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IIPABMJIA
onpeaeJeHHsi CTOUMOCTH YHCTbIX AaKTHBOB
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OTBETCTBEHHOCTbIO Ynpapasiomas komnanus «Haxexuoe ynpapnenue»

(pexakuus Ne 5)



TEPMUWHBI U OIPEJAEJIEHUSA, UCITOJIB3YEMBIE B ITPABUJIAX OIIPEJAEJIEHUSA
CTOUMOCTHU YUCTBIX AKTUBOB

CrouMocth umcrbix akTuBOB (CYA) — BenuuuHa, omnpezgensemMas B COOTBETCTBUU C
3aKoHOaTenbCTBOM Poccuiickoil 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 IUIOIIAJKAa POCCUMCKONW M (MJIN)
WHOCTpaHHOW Oupiku, 3akpersieHHas B [IpaBumax ompenenenuss CUA (nmanee mo Tekcry - IlpaBuma) k
KOTOPOH Yy yNpaBIIAOLIeH KOMIAHUN €CTh JOCTYII, KaK HAMPSIMYIO, TaK U 4epe3 (PMHAHCOBBIX MOCPEAHUKOB.
VYka3zaHHbIE OMprKEBbIE TUIOIMIAKH MpHBeeHb! B [Ipunoxxenuu 3.

AKTHBHBIH PBIHOK — PBIHOK, HA KOTOPOM OIEPALMH C aKTUBOM MJIH 003aTEIbCTBOM IPOBOJISTCS C
JOCTaTOYHOW YacTOTOH M B JOCTaTOYHOM OOBEMe, MO3BOJISIONIEM MNONy4aTh MHGpOpMaluio 00 OIEeHKaxX
aKTHBOB WM 0053aTENIbCTB Ha TOCTOSTHHOM OCHOBE.

OCHOBHOIi PBIHOK — PBIHOK (M3 YMCIJIAa AaKTUBHBIX) C HAHOOJBIIUM ISl COOTBETCTBYIOIIETO aKTHBA
WM 0053aTeNbCTBa 00bEMOM TOPTOB H YPOBHEM aKTHBHOCTH.

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

CnpaBeaniuBasi CTOMMOCTh — 3TO LI€Ha, KOTOopas Oblga OBl MoJlyueHa NpU MPOJaKe aKTHBA HIIU
yIjlaueHa Ipu repegade 00s3aTebCcTBa B X0/1¢ OOBIYHOM CAETKH HAa OCHOBHOM (MJIM HanboJiee BHITOJHOM)
pPBIHKE Ha J1aTy OLIEHKM B TEKYIIMX PBIHOYHBIX YCJIOBMSX (TO €CTh LIEHA BBIXOJA), HE3aBHCHUMO OT TOTO,
SBIISICTCS JIM TaKasi [leHa HEMOCPEICTBEHHO HA0II01aeMO TN PACCUUTBIBACTCS C HCIIOJIb30BAaHUEM JIPYTOTrO
METO/1a OLIEHKH.

YpoBeHb LeHBbI NIPH ONIPe/ieJIeHHH CIPABeJIMBOM CTOMMOCTH - YPOBHU LIEH IIPU ONPEIEICHUN
CTpaBEAJIMBONW CTOMMOCTH ONPEAEISIIOTCS B COOTBETCTBUHU € MeXIyHapOIHBIM CTaHIApPTOM (PHHAHCOBOM
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 MeXIyHapOAHBIX CTaHIApTOB (UHAHCOBOM oT4yeTHOCTH U PazbsicHeHuit
MeXayHapOoIHBIX CTaHAApPTOB (PMHAHCOBOM OTYETHOCTH B JEHCTBHE Ha TeppuTopuu Poccuiickoii
denepauyy ¥ 0 IPU3HAHUM YTPATUBIIMMU CUITy HEKOTOPBIX MPUKA30B (OTAEIBHBIX MOJO0XKEHUHN MPHUKA30B)

MunucrepcerBa ¢punancos Poccuiickoit @enepanun':

1-ii ypoBeHb — ILIEHOBBIE KOTUPOBKHM (HEKOPPEKTUPYEMBIE) AKTHUBHBIX DPBIHKOB I HMJAECHTHYHBIX
aKTHBOB WJIM 0053aTENbCTB, K KOTOPHIM Y OPraHU3aIlK €CTh IOCTYII Ha J1aTy OLEHKH.

B pamkax YpoBHs 1 akLeHT fenaeTcs Ha ONpee/ICHUN CIEAYIONIEro:



(a) OCHOBHOTO pBIHKA IJIi COOTBETCTBYIOLIETO aKTHUBA WJIM O0S3aTENbCTBA WM, IPU OTCYTCTBHH
OCHOBHOT'O phIHKa, Har0oJIiee BHITOAHOTO PHIHKA JIJIsl 3TOT'O aKTUBA MITH 0053aTeNbCTBA; U

(b) MoxeT M OpraHu3aLys 3aKJIIOYUTh CAEIKY B OTHOIIEHHWH 3TOTO aKTHBA WIIM 00s3aTEIbCTBA MO
LIEHE JaHHOT'O PbIHKA Ha J1aTy OLICHKHU.

2-i1 ypoBeHb — II€HA, OIIPE/ICIICHHAs HA OCHOBAHUM UCXOAHBIX JaHHBIX, KOTOPBIE SIBJISIOTCS MPSAMO
WM KOCBEHHO HAOJII0JJaeMbIMH B OTHOILICHUH aKTHBA MU 0053aTENIbCTBA, UCKIIIOYAst IIECHOBbIE KOTUPOBKH,
OTHECEHHBIE K YPOBHIO 1.

3-ii ypoBeHb — IieHa, ONpECICHHAs Ha OCHOBAaHMHM HEHAOMIOAAeMble MCXOIHBIX JIAHHBIX B
OTHOIICHUH aKTUBA MITM 0053aTeNbCTBA.

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

KpeauTHblii peliTUHT — MHEHHE HE3aBHCHMOTO PEUTHHTOBOrO areHTCTBa O CIIOCOOHOCTH IUIA
UCIIOJIHATh MPUHATBIE Ha ceOst (hMHAHCOBBIE 00sM3aTeNbCTBA (O €ro KPeAUTOCHOCOOHOCTH, (PMHAHCOBOIA
HA/ICKHOCTH, (PMHAHCOBOH yCTOMYMBOCTH), BHIPOKEHHOE C HMCIIOJIb30BAaHHEM PEHTUHTOBOM KaTeropuu IO

OIPEIIECIICHHOW PEUTUHIOBOM ILIKAJIE.

OnepaunonHasi 1e0MTOPCKasi 3a0JKEHHOCTh — JIeOMTOpCKasl 3a/l0JDKEHHOCTh KOHTpareHTa,
BO3HUKAIOIIAsA B X0J/I¢ HOPMAJIBHOTO ONEPAlMOHHOTO LMKJIA, KOTOpas OyJaeT moraiieHa B TeYeHUE CPOKOB,
YCTAHOBNICHHBIX B Hactosmux IlpaBumax. JlomycTHMbIE CPOKM MPOCPOYKHM M HCIIOJHEHHS 005S3aTEeIbCTB
orpenestoTcss HactosmuMu [lpaBunaMu, ¥ TOMKHBI ObITH MOATBEPKICHBI PRIHOYHOW (MJIM BHYTpEHHEH)
CTaTUCTHKON yNPABIAIONICH KOMIAHUHM 110 CpPOKAaM IIOTAllleHUs KOHKPETHOrO BHJA JeOUTOPCKON
3a0JKeHHOCTH. OrnepalmonHas JeOUTOpCKasi 3aJ0JDKEHHOCTh OICHHWBAETCSl 10 HOMHMHAIY B Cliyyae

OTCYTCTBUS HHBIX (PaKTOPOB 0OECIICHEHHS.

JleGuTopckas 3aJJ0JKEHHOCTh, 110 KOTOPOM BBISBIICH OJIMH MJIM HECKOJIBKO NMPU3HAKOB 00ECIICHEHMS,
yka3aHHbIX B [Ipunoxenun Ne 5 k Hacrosium IlpaBuinam, KpoMe JOMyCTUMON MPOCPOUKH 003aTEIbCTB B

paMKax ornepalMoOHHOr0 LUKJa, HE MOXKET ObITh MPU3HAHA ONEPAIMOHHOM.

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

IIpU3HAHA OIlEPaAUOHHOM.

HexBaimmpunupoBanubie ¢puHancoBble HHCTPYyMeHThl (H®UW) - Bxomsume B COCTaB aKTHUBOB
MaeBOTO WHBECTUIIMOHHOTO ()OHJIA IIEHHBbIC OyMaru, SBJISIFOIIMECS [IEHHBIMH OyMaramMd B COOTBETCTBHH C
JTUYHBIM 3aKOHOM JTUI[a, 00SI3aHHOTO 0 IICHHBIM OyMaram, HO He KBaJM()UIIMPOBAHHBIC B KAUECTBE IICHHBIX

Oymar B mopsizike, ycraHoBieHHOM bankom Poccun.



OBIIME ITOJIOKEHUA

Hacrosimue [IpaBuna 3akphITOro maeBOro MHBECTUIIMOHHOTO (POHAA HEABIKUMOCTH «YpajbcKas
HE/IBKUMOCTh 2» pa3paboTaHbl B COOTBETCTBMH ¢ YkazanueMm LlentpansHoro banka Poccuiickoit
@Oeneparmu o1 25 aBrycta 2015 roma Ne 3758-Y, B coorBerctBuu ¢ DenepanbHbiM 3akoHOM «O0
WHBECTUIIMOHHBIX (GoHmax» Ne 156-D3 ot 29 HosOps 2001 roma v MPUHSATHIMA B COOTBETCTBUU C HUMH
HOPMAaTUBHBIMU aKTaMH.

Hacrosmue IIpasuia npumensitores ¢ 01 aBrycra 2021 r.

W3meneHus u fonoaHEeHUs B HacTosAue [IpaBuina MoryT ObITh BHECEHBI B CIy4asX, YyCTAHOBJICHHBIX
HOPMaTHBHBIMHM IPAaBOBBIMU akTaMu. B ciydae HEOOXOOMMOCTH BHECEHHMS M3MEHEHHMH M JOMOJHEHUN B
IIpaBuna, kK TEKCTy U3MEHEHUI U TOTIOJHEHUI IIPUIIAraeTcsl NOSICHUTEbHAS 3aIIMCKA O IPUYNHAX BHECEHHUS

TaKuX U3MEHEHUMN 1 ,Z[OHOJIHCHI/Iﬁ 1 YKa3bIBACTCA 1aTa Ha4Yajla UX MPUMCHCHUSA.

MOPSIIOK ONPEJEJEHUS CYA U CPEJHEIOJIOBOI CUA.

CYA paccuuTsiBaeTcs 1Mo cOCTOsIHUIO Ha 23:59:59 natel, M0 COCTOSIHUIO HA KOTOPYIO ONPEIEIISIeTCS
CYA, c y4eroM JaHHBIX, PAaCKpbITHIX HAa YKa3aHHYIO JaTy B JOCTYIHBIX JIs YHPAaBISAIOLIENH KOMIIAHUU
HCTOYHUKAX BHE 3aBUCUMOCTH OT YacCOBOIO IT0sica.

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

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

CYA onpenensercs (aara onpenenenus CHA):

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

- B ClIy4ae IpPUOCTAHOBJICHUS BbIJAa4yM, IOTAlllEHWs W  HWHBECTULMOHHBIX I1a€B - Ha JaTy
BO300HOBJICHHS UX BBIa4YH, IOTAIICHHS

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

- Ha pabouunii NeHb, MPEALIECTBYIOMUN nepexoaa (GOHOa U3 OJHOM YNpaBISIONIEH KOMIAHUU B
APYTYIO YIPaBJISAIONIYI0 KOMIAHUIO WJIM M3 OAHOIO CHELMAIM3UPOBAHHOIO JEMO3UTapus B JIpyrou
CIELUATU3UPOBAHHBIN ACTIO3UTAPUIA.

1ocJje 3aBepIIeHus] GOPMHUPOBAHUS 3aKPHITOTO IMa€BOT0 MHBECTHIIMOHHOTO (poHa:

- ©KEeMEeCSYHO Ha MOCIeTHUI pabouunil IeHb KaJleHIapHOTO MECSIIa;



- Ha TOCIeAHUN pabouuii JeHb CpoKa TpueMa 3asBOK Ha MpUOOpeTeHHe, MorameHue
MHBECTULMOHHBIX Ia€B, 3a HUCKIOYEHHMEM Cllydyas, KOIJJa B IIPaBWJIaX JOBEPUTEIBHOIO YIIPaBJICHUS
3aKpBITHIM MAeBbIM MHBECTUIIMOHHBIM (POHIOM yKa3aHO, YTO WHBECTHIIMOHHBIC Mau MpeAHa3HAYEeHBI IS
KBaJTM(HUIIMPOBAHHBIX HHBECTOPOB;

- Ha 1aTy COCTaBJICHUS CIIMCKA BJIAJIENIbLIEB MHBECTUIIMOHHBIX [1a€B B CIIy4ae YaCTUYHOTI'O MTOTALIEHUS
WHBECTUILIMOHHBIX MaeB 0€3 3asBJICHUS TPeOOBAaHHI BIIaI€blIEB MHBECTUIIMOHHBIX MaeB 00 UX MOTAIICHUH,
3a UCKIIOYEHHMEM Cilydas, KOrja B IIpaBUJax JOBEPUTEIBHOTO YIPABICHUS 3aKPbITBIM IACBBIM
MHBECTULIMOHHBIM (DOH/IOM YKa3aHO, YTO MHBECTUIIMOHHBIC MIaM MpeHa3HAUYEHBI I KBAIM(UIIMPOBAHHBIX
HUHBECTOPOB.

CpennerogoBast 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 MOCIEOHUM JE€Hb €€ ONpeIeNeHUs, IPEIIIeCTBYIOIINI
TAaKOMY JIHIO) C Hayasa roja (C JaThl 3aBepiueHus (OkoH4YaHus1) popmupoBanus) 10 aatsl pacuera CI'CHA k
YHCTy pabo4HX JAHEH B romy.

B nensax onpenenenuns CI'CHA natoii, 3a kotopyro ompenenserca CHA, noHuMarorcs Bce IaThbl
onpeaenenuss CYA, ykazanHele B HacTosmux [IpaBunax.

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

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

KPUTEPUU NTPU3HAHUS (ITPEKPAIIIEHUSA IPU3HAHUSA) AKTUBOB
(OBA3ATEJIBCTB)
AKTUBBHI (00s3aTeNbCTBA) MpUHUMAKOTCA K pacueTy CHA B ciydae UX MPU3HAHUS B COOTBETCTBUU C
MC®O, pelictByrouumu Ha Tepputopun Poccuiickoit @enepanui.
Kpurepun npusHanus (IpekpaiieHusl MpPU3HAHHA) aKTUBOB (00s3aTeNbCTB) B COCTAaBE AKTHBOB

(obOs13aTenbCTB) MpezcTaBieHbl B [Ipunoxkenusx kK Hactosauum [IpaBunam.

METO/bI OITPEAEJEHUA CTOUMOCTU AKTUBOB U OBA3ATEJIBCTB

CTOMMOCTb aKTHUBOB U 00SI3aTEILCTB OMPEACISIOTCS MO CIPABEIITUBOM CTOUMOCTH B COOTBETCTBUU C
MC®O. CTouMOCTh aKTUBOB, B TOM YHCJIE OIIPEIEICHHAs HA OCHOBAaHUM OTYETa OLIEHIIUKA, COCTABJIEHHOIO
B COOTBETCTBUU C TpeboBaHusMU PenepanbHOro 3akona ot 29 utomnst 1998 rona Nel35-03 «O06 oreHOUHOM

nearenbHOCcTH B Poccuiickoit deneparumy», onpezenserca 0e3 yueTa HaJoroB, KOTOPBIE YIIJIAYUBAIOTCS B



COOTBETCTBUU C 3aKOHOJATENbCTBOM Poccuiickoi ®Penepauuu HIM WHOCTPAHHOIO TIOCYIapCTBa IIPH
NPUOOPETEHUH U pean3alii yKa3aHHbIX aKTHBOB.

CronMMOCTh aKTHBAa MOMKET OINpPEAEIATHCS HAa OCHOBAHMM OTYETAa OLEHINMKA, €CIM TAaKOH OTYeT
COCTABJIEH OLCHIIUKOM, B OTHOLLIEHUH KOTOPOI'0 CO CTOPOHBI CAMOPETYIUPYEMBIX OpPraHU3alUi OLEHIIIUKOB
HE MIPUMEHSUINCH B TEUCHHUE JIBYX JIET B KOJIMUECTBE ABYX U OoJiee pa3 Mephl TUCIUILIMHAPHOT O BO3ACHCTBHS,
npenycmorpernbie DenepanbHbiM 3ak0HOM «O0 OIIEHOYHOH NesTenbHOCTH B Poccuiickoit @eneparumy, a
TaK)K€ BHYyTPEHHUMHU TOKYMEHTAaMH CaMOPETYJIMPYEMBIX OpraHU3aluil OLEHIIUKOB, U CTaX OCYILECTBICHUS
OLICHOYHOH AEATEIBHOCTH KOTOPOr'0 COCTABIISIET HE MEHEE TPEX JIET.

B ciydae onpeneneHus CTOMMOCTH aKTHBA Ha OCHOBAaHUU OTYETA OLICHINMKA JaTa OLEHKH JTOJDKHA
ObITh HEe paHee LIECTH MECSIEB JI0 JaThl, IO COCTOSIHMIO Ha KoTopyio ompenensiercs CHA. Ilpu stom
CTOMMOCTb aKTHBa OIPEAEISAETCS HAa OCHOBAaHMU JOCTYNHOro Ha MoMeHT omnpeaeneHuss CHA otuera
OLIGHINIMKA C JaTOHM OIeHKH Hauboiiee OJIM3KON K JaTe OINpelesIeHUs] CTOMMOCTH aKTHBA, COCTaBJIEHHOTO C
co0I0ZIeHreM TpeOOBaHUI HOPMATHBHBIX ITPABOBBIX AKTOB.

B ciydae onpenenenus CTOMMOCTH aKTUBA HA OCHOBAHUY OTYETA OLICHIIMKA U IIPU 3TOM I10CJIE JaThl
OLIEHKU MMEJI0O MECTO Habro1aeMoe coObITHE, BeyIee K 00SCIIEHEHHIO aKTHBa, YIPABIISAIONIas KOMIAHHS
BIIpaBe MPUMEHATHh TaKOH OTYET ¢ 00s3aTEIBHON KOPPEKTHPOBKOW CTOMMOCTH. YKa3aHHOW B . OTUéTe, B
COOTBETCTBUU C METOJIOM KOPPEKTUPOBKHU CIIPABEUIMBOM CTOMMOCTH, IIPENyCMOTpeHHOU [Ipunoxxenuem 5.
IlepedyeHp akTUBOB, CIPABEAJINBAs CTOUMOCTH KOTOPBIX OIPENENISIETCS Ha OCHOBAHMM OTYETA OLICHILMKA,
conepxutcs B [Ipunoxxennn 1.

Metoauku ornpeesieH s CIpaBeInBOl CTOMMOCTH aKTUBOB (0053aTENIbCTB), TOPSIIOK KOHBEPTAIIHH
CTOMMOCTEH, BBIPQXKEHHBIX B OJTHOM BanoTe, B BamtoTy onpenenenus CHA, npeacrasnensl B [Ipunoxxenun

19 x HacTosiuM IIpaBuiiam.

MHOPAJAOK PACYHETA BEJIMYUHBI PESEPBA HA BBIIIVIATY BO3HAT'PAXKJIEHUA U
HNCITIOJIB3OBAHUSA TAKOI'O PESEPBA, A TAKXKE ITIOPAIOK YUETA
BO3HATPAXKJIEHHUI, CBA3AHHBIX C JOBEPUTEJIBHBIM YIIPABJIEHUEM U ®.

PeszepB Ha BbIIIATy BO3HarpaxaeHus (GopMUpyeTCs OTIECIBHO B YacTH pe3epBa Ha BBIMJIATY
BO3ZHArpaKJACHMS YNPABJISAIOLIEH KOMIIAHUM M B YaCTH PE3EPBa Ha BHIIUIATY COBOKYITHOTO BO3HArPAXKACHUS
CIEIMATN3UPOBAHHOMY JIEMIO3UTAPHIO, Ay AUTOPCKON OpraHu3allui, OLEHILIUKY, U JIUIY, OCYIECTBISAIOIIEMY
BEJICHUE peecTpa BIAACIbLEB MHBECTULMOHHBIX I1a€B (Jajlee — pe3epB Ha BBILIATY IPOUYUX
BO3ZHArpAKICHUMN).

Pe3epB Ha BBIIIATY BO3HATPAXACHUN HAYUCIACTCS M OTPAXKAETCs B COCTaBE 00S3aTENbCTB B
TEUYEHHE OTUETHOIO rojia ¢ HauboJsiee Mo3HeN U3 IBYX JaT — JaThl Hauala KaJIEHAApHOTO T0/1a WM JIaThl

3aBepIeHus (OKOHYaHUs) GOPMHUPOBAHUS - JI0:



- 1aTbl OKOHYAHHUs KaJICHAAPHOIO I'OJ1a;

- JaTbl BO3HUMKHOBEHHUS OCHOBAHMS JUIsl NpEKpalleHus (BKIOYMTEIBHO) B YAaCTH pe3epBa Ha
BBIIIJIATY BO3ZHAIPAKICHUS YIIPABJIAIOEH KOMIIAHUH;

- HanOoJee MO3/HEH M3 JBYX JaT NpPU MPEKPallleHUH - JaThl OKOHYAHUS MpUeMa TpeOOBaHHIMA
KPEIUTOPOB MIIU JaThl OKOHYAHUS pPeAIU3alui BCETO UMYLIECTBA.

PesepB Ha BbIIUIATY BO3HArpakKACHUM, ONPENEICHHBIA UCXOIA U3 pa3Mepa BO3HArPaXACHUS,
npeaycMoTpeHHoro IIpaBuiiaMu JOBEPUTEIBHOIO YIIPABIEHUS, B TEUCHHE OTYETHOIO I'OJa HAYMCIAETCA
HApacTaIOIUM HTOTOM M OTPAXaeTCsl B COCTaBe 00s3aTeNbCTB Ha KaXIylo naty ompeneneHuss CUA,
npeaycMoTpeHHyto IIpaBunamu onpeneneHuss CTOMMOCTH YUCTBIX aKTUBOB.

Peseps Ha BbIIIIATY BO3HArPAXKICHUs YIPABIIAIOLICH KOMIIAHUU W PE3EPB Ha BBIILIATY IIPOUYUX
BO3HArpaXKJCHUH, B CIIy4ae, €ClIM pa3Mep TaKUX BO3HATPAXKACHUM ONpEAeIIeTCs UCXOI] U3 CPEAHETOA0BOU

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

(cqap™ +§Cth) i(ann) -
_ =1 n=1 _
% D T 2.5

i k=1

rae:
k — nopsiAKoBBI HOMEDP Ka)JI0r0 HaYMCIEHUS pe3epBa B OTYETHOM T'OAY, IPUHUMAIOIINN 3HAUEHUS

ot 1 10 i. k=1 — mopsiIKOBBINA HOMEp MOCTEeTHEro (TEKYIIero) HauuCIeHUs pe3epBa;
k- cymMma Kax10ro mpou3BEACHHOr0 B TEKYIIIEM OTYSTHOM IOy HAUUCIICHUS PE3epBa;

i - cyMMa 04epeHOro (TeKYIEro) HauuCICHUs pe3epBa B TEKYIIEM OTYETHOM T'OIY;

D - xonuuectBo pabounx JHEW B TEKyIIeM KaJleHIapHOM TOJy;

i - KONMMYeCTBO pabOYMX JHEH Mepuoja, ONMPEICICHHOIO ¢ Hayajia TeKyIIero OTYETHOTO roja Jio

(BKJIIOYAs) TAaThl HAYUCIICHHS pe3epBa ! ;

t — MOPSAKOBBIA HOMEp pabouero JHs, MPUHAUICKALIETO NEPUOIY, 32 KOTOPBIA OmNpenesieHo !,

i

npUHUMAlOKi 3HaueHus oT 1 1o d. t=d — mopsikoBBIi HOMEp paboyero JHs HAYMCICHUS pe3epBa '

CY4

- CTOMMOCTh YHUCTBIX AKTHBOB II0 COCTOSHMIO HAa KOHEI[ KaXXJIoro pabodero mHs t, 3a
uckmouenreM jHs d. Ecnu Ha pabounii nens t CHA He ompeneneHa, oHa npuHuMaercs paBHoii CHA 3a

MPEIIECTBYIONINI THIO t pabouuii 1eHb TEKYILEro OTYETHOrO TOa.
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Axmuebi,
d- pacyeTHas BeJIWYMHA AaKTUBOB, BKIIIOYAs JIEOMTOPCKYIO 3aJ0JKEHHOCTh Ha aaTy d.

JleOUTOPCKYIO 33J0JKEHHOCTh Ha Aarty d HeoOXOAMMO YUYUTHIBATH J0O HAUMCICHUS BO3HATPAXKIACHUN U
pe3epBa Ha BHIIIATY BO3HarpaxiaeHus 3a nary d. B ciaydae omnatel B maty d ympaBmisiiomieil KoMrmanuei
BO3HATpaKJICHUN, HAYMCICHHBIX B 1aTy d, HE0OXOAMMO MPU OIpEeIeIEHUH PACYETHON BETMYMHBI aKTUBOB

Ha aTy d yBEJIMYUTH CYMMY aKTUBOB Ha CyMMY YIIJIau€HHBIX BO3HATrpaKACHUH B naTy d.

m o .
d - BenMYMHA KPESAUTOPCKOM 330KEHHOCTH 0€3 yueTa HauUCICHHBIX BO3HATPAXKICHUI HA ATy
d, BKJIIOUas OCTaTOK pe3epBa Ha BHIIATY BO3HarpaxiaeHus Ha gary d-1, rme d-1 —pabGounii neHs,

npennecTpyomui gare d.
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k=1 - 06H_Ia$I CyMMa pC3CPBOB HA BLITJIATY BO3HATPAXKIACHUA, HAYUCJICHHBIX C Ha4YaJla roJga 10 JaThbl

X - IPOLICHTHAs CTaBKa, COOTBETCTBYIOILAS:
XYKn > o
- pa3Mep BO3HArpaKJAeHUsl ynpasistouieil komnanuu otHocutenbHo CI'CHA, ycTaHOBIEHHBIN
NpaBUJIaMH JOBEPUTEIBHOTO yIPaBICHUs (B JI0JISX), ISHCTBYIOMINI B TCUCHHE TIepHoa ' ;

X o o o
P _ cOBOKYIHBIN pa3Mep BO3HATPAXKIECHUHN CIIEIIUATU3UPOBAHHOMY AEIIO3UTAPUIO, ayIUTOPCKOMN
y >, ay
OpraHu3aluy, OUCHILMKY, W JIMIY, OCYLIECTBIISIIOLIEMY BEICHHE PEECTpa BIIAJCIIBIEB WHBECTULMOHHBIX

naeB, oTHocuTenbHO CI'CYUA, ycTaHOBIEHHBIM INpaBUIaMM JIOBEPUTEIBHOIO YIIpaBi€HUs (B 0JIAX),

JICUCTBYIONIUI B TCUCHHUE TTepHoaa ' ;

N — KOJI-BO CTaBOK, JI€HCTBOBABILMUX B OTYETHOMY T'OAY;
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OKPYIJISIOTCA.

pacu .
A, MPOU3BOJUTCA HA KAXKIOM ACUCTBUU OO 2-X 3HAKOB IIOCIIC

OxpyrieHue npu pacuere 5 "
3arAToM.

Pasmep cdopMHpPOBAHHBIX pE3epBOB Ha BHIIIATY BO3HArPaKICHUN YMEHBIIAETCS HA CYMMBI
HAaYUCJICHHBIX B  TEYEHHE  OTYETHOrO  TIOAA  BO3HArPAXKJIEHUs  YIPABIAIOIIEH  KOMIIAHUH,
CHELUATU3UPOBAHHOIO  JICMIO3UTApHUs, AayIUTOPCKOM opraHuszaumy, oueHmuka IIMO wu  smna,
OCYLIECTBISIOIIEMY BEICHUE PEECTPA BJIAJIEIIbLEB HHBECTULIMOHHBIX macB [T O.

He ucrnions3oBaHHbIe B TEYEHUE OTYETHOI'O I'OAA PE3EPBBI HA BBIILIATY BO3HAIPAXKICHUN ITOJIEKAT
BOCCTAQHOBJICHHIO 110 OKOHYaHMIO OTYETHOT'O T'OZa, HO HE TO3JIHEe MEPBOro pabouero AHsS CIeIyIONmEero 3a
OTUYETHBIM I'OJIOM, U IIPU3HAIOTCS B COCTABE NIPOYUX JOXOI0B. YKAa3aHHOE BOCCTAHOBIICHUE OTPAKACTCS IPHU
nepsoM onpenesnennn CUA B roay, cieayroniem 3a OTYETHBIM TOA0M.

Wuble pesepBbl HE (OPMUPYIOTCS M HE BKIIOYAIOTCA B COCTaB O0S3aTENBCTB I1a€BOTO

WHBECTUIIMOHHOTO (OHJIA.

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

CrouMoCTh HMYILECTBA, IEPENAHHOTO B OIUIATY HWHBECTHIIMOHHBIX I1a€B, ONPEICIAETCS B
cooTBeTcTBUU C TpeboBaHusMu dDenepanbHoro 3akoHa «OO0 WHBECTUIIMOHHBIX (OHIAX», MPUHATHIX B
COOTBETCTBUU C HUM HOPMAaTHBHBIX aKTOB, TpPeOOBaHMAMH YKa3aHus Hu llpaBuiamu JOBEPUTEIBHOTO
YIPABJICHUSA COIVIACHO METOAAaM OIPEIEICHUS CTOMMOCTH AaKTHBOB, IIPEAYCMOTPEHHBIM HACTOALIUMU

[IpaBuamu.



CronMocCTh MMYyIIECTBA, MEPENAHHOTO B OIUIATY MHBECTUIIMOHHBIX IAaéB, OMPENENAETCS Ha JaTy
Iepeaadn Takoro MMYINECTBAa B OILIATy MHBECTULIMOHHBIX IA€B, 32 UCKIKOYCHUEM CIIy4acB OIPEACIICHUs
CTOMMOCTH UMYILECTBA, IIEPEAAHHOI0 B OILIATy MHBECTULIMOHHBIX 1a€B, HA OCHOBAaHUU OTYETA OLCHIIIUKA.

Jlata, 110 COCTOSHHIO Ha KOTOPYIO OIPEAEIAETCS CTOMMOCTh MMYIIECTBA, IEPENAHHOIO B OIUIATY
MHBECTUILIMOHHBIX MaeB, HA OCHOBAHWHU OTYETa OLEHINMKA, HE MOXKET OBITh paHee TPeX MECSIEB 0 JaThl
Iepeaadyd Takoro MMYIIECTBA B OIIATy MHBECTULIMOHHBIX IIA€B M HE IIO3JHEE NAaThl Iepefadyd TaKoro
MMYLIECTBA B OIUIATY UHBECTULIMOHHBIX MAEB.

CronMocTh MMYILIECTBAa, IEPEJAHHOIO B OIUIATY HWHBECTHULMOHHBIX I1a€B, ONpENENsIeTcs II0

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

HOPAIOK YPEI'YJIUPOBAHUSA PASHOT'JIACUM MEXIY YIIPABJIAIOIIENR
KOMITAHUEN U CIEIUAJIM3UPOBAHHBIM JEINO3UTAPAUEM ITPU ONIPEJIEJIEHAU
CHA

IIpu oOHapyXeHUM pACXOXKACHUH B pacueTe CTOMMOCTH YHCTBIX aKTHUBOB, IPOU3BEICHHBIM
Crennanu3upoBaHHBIM  JIETIO3UTAPUEM W YIPABIAMOLIIEH KOMIIAHWEH, YIpPaBIAOIIEH KOMIIAHUU
HEO0XOIMMO B KpaTYaUIINKA CPOK MPEANPUHATH BCE HEOOXOAUMBIE MEPHI ISl YPETyIUPOBAHUS BO3HUKIINX
pasHornacuii. CTopoHBI BIpaBe MOTpeOOBaTh APYr y JApyra JOOble JOKYMEHTHl (MJIM HX KOIHH),
MOJTBEPXKAAIOIIHE (DaKThl HAIPABJICHUS/TIOTYUESHUS PACTIOPSHKEHHM IO CUeTaM, a TaKXkKe WHBIX JJOKYMEHTOB,
HEOOXOIMMBIX JUISI BBISICHEHUS IPUYMHBI U YCTpaHEHUs 00OHAPYKEHHBIX PaCXOXKICHUH.

B cinyuae ecnm pacxokJeHHss He ObUIM YCTPaHEHBl JO MCTEUYEHHUS MpPENesbHOTO CpoKa
IIPEOCTaBIEHUsT OT4YETHOCTH, Crenuanu3supoBaHHBIM JAEMO3UTApUl W YHOpaBidmoolias KOMIIAHUS
COCTABJIAIOT aKT O MPUYMHAX PACXOXKACHUS JaHHBIX B CIIPaBKE O CTOMMOCTH YUCTBIX aKTHUBOB.

[Tpu oOHapyKeHHH PACXOKICHUH B pacueTe CTOMMOCTH YHCTHIX aKTHBOB, CHEIMAIM3UPOBAHHBIN
Jenosurapuil ussemaer bank Poccun 0 HEBO3MOXHOCTH IIPOU3BECTU CBEPKY PacdeTOB CTOMMOCTU YUCTBIX

AKTHUBOB.

IHEPEPACYET CYA

B ciydasix w3MeHeHUs NaHHBIX, HA OCHOBAHWU KOTOPHIX Oblja OmpeieNieHa CTOMMOCTh YHCTBIX
AKTUBOB, CTOUMOCTb YUCTBIX AKTUBOB IOJUIEKUT NIEPEPACUETY.
Ecnu BBISBICHHOE OTKJIOHEHHE HCIOJB30BAHHOW B pacdeTre CTOMMOCTH aKTHBa (00s3aTelIbhCTBA)

cocrapisieT Menee yeM 0,1% xoppektHoit CHA, u otkinonenne CHUA Ha MOMEHT pacuera COCTaBIIsieT MEHEE
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0,1% koppektHoit CHA, Ynpasnstomas komnanus 1 Crienuaan3upoBaHHbIN AETIO3UTAPUI ONIPENENSAIOT, HE
IIPUBEJIO JIM BBISIBJIEHHOE OTKJIOHEHHE K MTOCIIEAYIOIUM OTKIOHEHUSM, B YaCTU HCIIOJIb30BAHHOM B pacyere
ctouMocTu aktuBa (oOsi3arenscTBa) U CYA, cocraBistomum menee 0,1%  koppektHoit CHA u He
npousBoaaT nepecuer CYA u  pacyeTHOM CTOMMOCTH OJHOIO HHBECTULMOHHOIO Iias, 4Yucia
WHBECTHLIMOHHBIX T1a€B HA JIMIEBBIX CYETaX BJAJENbLEB (3a MCKIIOYEHHUEM BBISBICHUA (akTa
HECBOEBPEMEHHOT'0 TPU3HAHUS/MPEKPAIlleHNUs] MPU3HAHMU aKkTHBa (00s3aTeNbCTBA) BHE 3aBUCHUMOCTU OT
CTOMMOCTH TaKoro axkTuBa (oOs3arenbcTBa). Ympasisiomas kommanus W Crenuann3upoBaHHBIN

JeTI03UuTapuil 00sI3aHbI IPUHITH MEPBI U1 PEJOTBPALCHHS €TI0 ITOBTOPEHHUSL.
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IIpunoxenne 1

INHEPEYEHb AKTUBOB, IIOJJIEKAIIIUX ONEHKE OHEHINNKOM

Ha ocHoBaHum otdera OICHIIWKA OICHUBAIOTCA CICAYIOIIUC aKTUBBI:

Onucanue

Ilennble Oymaru v (MHAHCOBBIE HHCTPYMEHTHI (B TOM YHUCIIE U HEKBATHM(PHUIMPOBAHHBIE), IO KOTOPHIM
HEBO3MOKHBI HHBIE CIIOCOOBI OMpPEIENeHHUs CIIPaBEUIMBON CTOUMOCTH

Hensuxunmoe numyiiectso

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

[IpaBa apeH/ bl HEIBHXKUMOI'0 MMYIIECTBA (ONEpaLlMOHHAs apEH/Ia)

HCGI/ITOPCKaH 3a0JDKCHHOCTD, B CJIy4aC HAJIUYHA IPU3HAKOB OGCCHCHCHI/IH 1 HCBO3MOXHOCTHU
IMPUMCHCHUS MHBIX MCTOJOB OIMPCACIICHUA CHpaBeHHHBOﬁ CTOMMOCTH
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IIpuaoxenne 2

MO/EJIM OIPEJIEJEHHUSA CIIPABEVINBOM CTOUMOCTHU IIEHHBIX BYMAT

AKTUBHBIM PBIHKOM JJIsl IIEHHOM OyMarw NpHu3HaeTcs IOCTyNHas M HaliogaeMast
OuprkeBas IJIOLIAJIKA, B CIIyyae OJHOBPEMEHHOI'O COOTBETCTBUS CIIEAYIOIIUM KPUTEPUSIM Ha
nary onpeaeneHus CHA:

- LeHHas Oymara JOmyllIeHa K TopraM Ha pOCCUICKON MM MHOCTPaHHOM OHMp:ke, MpUBEISHHON
B [Ipunoxxennn 3 nHacrosmux Ilpasun;

- Hanmuyue UeHbl (KOTHMPOBKHM) IIEHHOM Oymaru (B ciydae, €ClM Ha BCEX JOCTYIHBIX WU
HaOII01aeMBIX OMPIKEBBIX IUIOLIA/IKaX ObUT HETOProBBIN JeHb Ha naTy onpeaeneHus CHA —
aHAJIM3UPYIOTCS JaHHBIE ITOCIETHETO TOPrOBOTO JIHS Ha JIAHHBIX IUIOIIAIKAX );

- KOJIMYECTBO CJIEJIOK C LIeHHOW Oymaroi 3a mocnenuue 10 ToproBeix aueir — 10 u Goree.
JIaHHBI TMYHKT HE NPHUMEHSETCS B Cllydae, €CclM XOoTs Obl ofHa OHMp)ka W3 CIIHCKa,
ycraHoBieHHoro B [lpwnoxenun 3 Hactodmux IlpaBun, He packpbIBaeT HaHHBIE O
KOJIMYECTBE C/ICTIOK C IIEHHOU Oymaroii;

- COBOKYIHBIH 00BEM CHIENOK ¢ LIeHHON OyMmaroii 3a mocnennue 10 TOproBeIX AHEH MPEBBICHI
500 000 (ITsaTecoT ThICAY) pyOJsIeit (MM COOTBETCTBYIOLINI pyOIeBbIi SKBUBAIECHT MO KypCy
banka Poccun Ha naty ompeneneHUs] akTUBHOTO PhIHKA, €CIIM 00BEM CHIEJIOK ONpE/CicH B
MHOCTPAHHOMW BaJIIOTE).

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

IlenHble Oymaru
Ilennble  OymMarm pOCCHHCKHX
SMUTEHTOB (32  HMCKJIIOYEHUEM
€BpOOOIUTaInii), a TaK K& WHBIC
LIEHHBIE Oymaru,
HOMUHUPOBAHHBIE B PyOIIsX

OCHOBHOI1 PBIHOK

Poccuiickas Oupxa M3 4YHclIa aKTHUBHBIX PBIHKOB, IO KOTOPOM
orpeJiesieH HauOOoJIbIINI COBOKYITHBIA 00BEM CAEIIOK MO KOJTHYECTBY
[IEHHBIX OyMar 3a nocieaaue 10 ToproBuIX THEH.

ITpu orcyrcTBUM MH(OPMAIMM O COBOKYITHOM OOBEME CIIENIOK II0
KOJIMYECTBY IIEHHBIX OyMmar ucHoib3yercs uHpopMamus o
COBOKYITHOM O0BEME CIeJIOK 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
SMHTEHTOB, a TaK K¢ I[CHHBIC
OyMaru pocCHCKHX YMUTEHTOB,
HOMHUHUPOBAHHBIC B UHOCTPAHHOMN
BaTIOTE (32 UCKITIOUCHUEM
oOMranuii BHEMIHUX

WuocTtpanHas Oupika UM poccuiickast Oupa U3 yncia akTUBHBIX
PBIHKOB, 110 KOTOPOH OTpeieNieH HanOoIbInii 001uii 00beM
CIEJIOK TI0 KOJIMYECTBY LIEHHBIX OyMmar 3a mocienaue 10 ToproBbix
JTHEH.
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O0MHUralMOHHBIX 3aiIMOB
Poccutickon denepanuy,
JOJITOBBIX IIEHHBIX Oymar
WHOCTPAHHBIX TOCYIapPCTB U
€BPOOOIUT AN MHOCTPAHHBIX
SMUTEHTOB)

ITpu orcyrerBuM HHOpMAIK 00 00bEME CIEIOK MO KOJIUYECTBY
LEHHBIX OyMar ucrnonb3yercs nHpopmalus 06 o0beMe CIeIoK B
JICHEKHOM BBIPA)KEHUU 3a nocaeanue 10 TOpropuix AHEH.

[Tpu 5TOM BenmuuuHbBI 00BEMa CAETOK B BATIOTE KOTUPOBKH
nepeBoasTcs B pyonu no kypey banka Poccun Ha naty
omnpenenenuss CHA. Ilpu paBeHCTBE 00beMa CIEIOK Ha pa3IMyHbIX
TOProOBBIX IUIOIIAJKAX OCHOBHBIM PHIHKOM CUHUTAETCSI TOProBast
IUIOIIAIKA C HAaHOOJIBIINM KOJIMYECTBOM CHEIOK 3a rocienuue 10
TOPIrOBBIX THEM.

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

BHeOuprxeBoit prIHOK

SMUTEHTOB,

[[EHHBIC OyMaru MeKTyHapOTHBIX
(MHAHCOBBIX OpraHu3anui

METO/IbI OIIPEJAEJEHUS CIIPABEJVINBOM CTOUMOCTHU LIEHHBIX BYMAT.

MeToasl onpeacacHust CﬂpaBellJIHBOﬁ CTOMMOCTH IICHHBIX 6yMar, IJISA KOTOPBIX ONpeaeasieTcHd

AKTHBHBI OMpsKeBOii pbIHOK (1-ii ypPOBeHB)

Ilennble Oymaru

Iopsiiok onpeneneHus CpaBeAJIMBOi CTOUMOCTH

IlenHele Oymaru
POCCUICKUX
SMHUTEHTOB™* (3a
UCKIIIOYEHUEM
eBpooOIuranmii), a TaK
K€  UHbIE  IICHHbBIE
Oymaru,
HOMHHHUPOBaHHBIE B
pyossix

* B TOM 4ucIie
WHBCCTUIIMOHHBIC man
POCCUNCKUX IIaCBbIX
WHBCCTUIITMOHHBIX (bOH,I[OB,
HUIIOTCYHBIC CCPTU (bHKaTBI
y4acTHs

[. Jna onpeneneHuss CcOpaBeyIMBOM CTOMMOCTHM HMCHOJIB3YKOTCS  LIEHBI
OCHOBHOTO pbIHKa Ha pgary ompeneneHuss CYA, BbeIOpaHHBIE B TOPSIKE
yOBIBaHUS IPUOPHUTETA!

a) neHa crpoca (BID) Ha MOMEHT OKOHYaHUS TOProBOro OHS IPH
YCIIOBUH, YTO OHAa HAXOJAUTCSA B MHTEpBasie MexAy MuHUMaibHON (LOW) n
makcumanpHO (HIGH) nenamm cnenok Ha yka3aHHYHO JaTy, BKJIIOuas
I'PaHULIbl UHTEPBAJIA;

b) cpenuen3BemenHas 1eHa (WAPRICE) na MOMEHT OKOHYaHUSA
TOProBOro JHs IPH YCIOBUHM, YTO OHA HAXOAUTCS B IpeAenax chpena Io
cupocy (BID) un npemnoxennto (ASK) Ha ykazaHHy!0 1aTy, BKJIFOUYasi TPaHULIbI
UHTEpBAJIa;

C) uena 3akpeitusi (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHMS
TOPTOBOTO JIHS IIPU YCIIOBHH, YTO PACKPHITHI JaHHBIE 00 00bEMe TOProB 3a IEHb
(VALUE) u oH He paBeH HYJIIO.

II. Ecnu Ha naty onpenenenuss CHA OTCYTCTBYIOT IIEHBI OCHOBHOI'O pBIHKQ,
JIOIYCTUMO HCIOJb30BATh IIEHbl HauOoJiee BBITOJHOTO PbIHKA Ha 3Ty JAaTy,
BBIOpaHHOM B TOpsJKE, MPEAyCMOTPEHHOM JUIs BBIOOpA IEHBI OCHOBHOT'O
PBIHKA.

III. CopaBemuBasi CTOMMOCTh JONTOBOM IICHHOM Oymaru ompenensercs c
Y4€TOM HaKOIUIEHHOI'O KYIIOHHOTO J0X0/1a Ha naTy onpeaenenus CHA.
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IlenHsble Oymaru
WHOCTPAHHBIX
SMUTEHTOB, a TaK e
LIEHHBIE Oymaru
POCCHUICKHUX 3MHUTEHTOB,
HOMUHUPOBAHHBIC B
MHOCTPAaHHOW  BaJIOTe
(3a HCKJITIOUYCHUEM
obnuranuii  BHEIIHUX
OOUTaIMOHHBIX 3aHIMOB
Pocculickon
Qenepaunu, TOJTOBBIX
LIEHHBIX Oymar
WHOCTPAHHBIX
rocyJapcTB u
eBpOoOOTUTaIIHiA
WHOCTPAHHBIX
SMUTEHTOB)

[. Jna onpeneneHuss COpaBeyIMBOM CTOMMOCTHM HCHOJIB3YKOTCS  LIEHBI
OCHOBHOTO pbIHKa Ha pgary ompeneneHuss CYA, BbeIOpaHHBIE B TOpSIKE
yOBIBaHUS IPUOPHUTETA!

1. OCHOBHBIM PBIHKOM SIBJISIETCS pOCCHiicKasi OupIKa:

[Topsimox BeIOOpa LIEHBI aHAJOTHYEH MOPSAAKY, YCTAHOBICHHOMY Ul IIEHHBIX
Oymar poCCHICKHUX SMUTEHTOB.

2. OCHOBHBIM PBIHKOM SIBJISICTCSI HHOCTPAHHAasI OMpka:

a) neHa crnpoca (BID LAST) Ha MOMEHT OKOHUYaHUSI TOProOBOTO JHS IPH
YCIOBUHM, 4YTO OHAa HAaXOIUTCS B HHTEpPBAJE MEXIYy MHUHHUMAJIbHOW H
MaKCHUMaJIbHOM ILIEHaMH CIEJIOK Ha YKa3aHHYIO JaTy, BKJIIOYas TI'PAHULIBI
UHTEpBAJIa;

b) nena 3akpbITis (PX_LAST) nmpu ycinoBuu, 4To pacKpbIThl JaHHBIE 00
o0beMe TOProB 3a JICHb U OH HE PaBeH HYJIIO.

II. Ecnu Ha naty onpenenenuss CHA OTCYTCTBYIOT IIEHBI OCHOBHOI'O pBIHKQ,
JOMYCTUMO HCIOJb30BaTh II€Hbl HauOoJiee BBITOJHOTO PbIHKA Ha 3Ty JAaTy,
BBIOpaHHOM B TOpsIKE, MPEAyCMOTPEHHOM JUIS BBIOOpa IEHBI OCHOBHOI'O
PBIHKA.

III. CopaBemuBasi CTOMMOCTh JONTOBOM IICHHOM OyMmaru ompenensercs C
y4€TOM HaKOIUIEHHOI'O KYIIOHHOTO J0X0/1a Ha naTy onpeaenenus CHA.

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

AKTHBHbIN BHeOUP:KeBO PHIHOK

WJIH VIS KOTOPBIX HMETCsl Ha0 1101aeMble JaHHbIEC B OTCYTCTBHM 1leH 1-ro ypoBHsI (2-1 YPOBeHb)

IlenHble Oymaru

Iopsiiok onpeneneHus CpaBeAJIMBOi CTOUMOCTH

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

* B TOM 4YHUCJIE
WHBECTHIIMOHHEIC TIaW
POCCHICKUX MAeBbIX
WHBECTHIIUOHHBIX (DOHJIOB,
UIIOTEYHEIC CePTU(HUKATHI
y4acTus

I. CnpaBeauBasi CTOMMOCTD AKIUH POCCHMCKUX IMUTEHTOB,
oOpararonuxcs Ha (pOHIOBBIX OMpKaxX, ONPEEIIeTCS B COOTBETCTBUU C
MO/IETIBIO OLIEHKH, OCHOBAaHHON Ha KOPPEKTUPOBKE NCTOPUUECKON LIEHBI (Hajee
— Mozens CAPM).

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

JIns uener OUEHKHU CIIPABEMIMBOM CTOMMOCTH UCIIOJIb3YETCS CPAaBHEHUE
JUHAMMKY (JIOXOAHOCTH 3a OIPENEICHHBIN IPOMEXKYTOK BPEMEHH )
aHAJIM3UPYEMON aKLUU C IMHAMUKON PbIHOYHOI'O MHIUKATOpa, 8 UMEHHO
unjexkca Mockosckoit bupxu (IMOEX).

®opmyna pacuera CIIpaBeUINBOU CTOMMOCTH:

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 ONpeaeTCHHS
CIIPaBENINBON CTOMMOCTH;
P, — mocnenHss onpeneneHHas CrpaBeTHBasi CTOMMOCTD [IEHHOUW OyMaruy;
Pm; — 3HaueHue pHIHOYHOTO MHAWKATOPA HA ATy OMPEACTICHHS CIPaBEITHBOM
CTOMMOCTH (B cCllyyae OTCYTCTBUSI 3HAu€HUs Ha JaTy OMNpeAeNeHus
CIpaBEIUTMBOM  CTOMMOCTH  Oepercss CpeaHee 3HAueHUEe HWHAWKATOpA,
paccuntanHoe 3a 30 npeAmecTBYOMNUX TOPTOBBIX THEN);
Pm, — 3HaueHue PHIHOYHOTO MHAMKATOPA Ha MPEABLAYINYIO ATy ONpEAeTICHHS
CIpaBeUIMBON CTOUMOCTH.
E(R) — oxxumaemast J0XOJHOCTh LIEHHON OyMarw;
[ — Oera KOX(QQUIMEHT, PACCUUTAHHBIM MO W3MEHEHUSM IIeH (3HaUYCHUH)
PBIHOYHOTO HWHIUKATOpa W UW3MEHEHHWsSM [eHbl akmuu. Jlns pacdera
Kod(puumeHTa [ HMCMONB3YIOTCS 3HAYCHUS, ONPEICTICHHbIC 3a TocueaHue 45
TOPTrOBBIX JHEH, MPEAIIECTBYIOMINX JaTe€ OINpEACNICHUs] CIpaBeIIMBON
CTOMMOCTH;
R, - 10XOHOCTH PHIHOYHOT'O MHIUKATOPA;
R; — Ge3puckoBas CTaBKa JOXOJHOCTH, ONPEECHHAs HA [Ty OIpeelIeHUs
CTOMMOCTH:

R; = (R¢/D) x (Ty — T)
rae: R - Oe3puckoBas CTaBKka JIOXOJHOCTH B IPOIEHTaX TOJOBBIX;
T, —nmara onpenenenus cupaBeIIuBO CTOMMOCTH;
T, — mpenpiymas nara onpeaeneHus: CpaBeTHBON CTOUMOCTH;
D — 365 wiu 366 11t BACOKOCHOTO TOAia.

bespuckoBas craBka [JOXOJHOCTM — CTaBKa, OIpEICIECHHAas B
COOTBETCTBUU CO 3HAUYECHUEM KPUBOU OecKymoHHOM noxoaHoctu (ctaBka KBJI)
rOCyJapCTBEHHBIX IEHHBIX Oymar Ha HWHTEpBaje B OIUH roix. B pacuere
HCIOJIb3YIOTCS:

® MeTOoAMKa pacuéra KpUBOH OECKYIOHHON TOXOJHOCTH rOCYAapCTBEHHBIX
obnuranuii, onpeneneHHas MoCKOBCKOW OUpKelt;
e JuHamuueckue napamerpbl G-KpUBOW 10 COCTOSIHMIO Ha KaxIbld

TOPrOBbIN JIeHb, MyONIMKyeMble Ha OpHIHMATIBLHOM caiiTe MOCKOBCKON

OUpPIXKU.

CraBka KBJI paccuntbiBaercs 0€3 MPOMEKYTOUHBIX OKPYIJICHHH C
TOYHOCTBIO 0 2 3HAKOB I10CJIE 3aMSTOM (B MPOLIEHTHOM BBIPAKEHUN ).

_ Covariance (R,, Ryy)

Variance (R,)

Pai Pmi

R, -1, Ry,

Pa;_;

R, - 10OXOIHOCTB aKTHBaA;

Pa; — 1ieHa 3aKpeITHs aKTUBA HA JATYy I

Pa;_; — mpeaplaymas neHa 3akpbITis aKTHUBa;

Ry - 1OXOIHOCTBH PBIHOYHOI'O MHIUKATOPA;

Pm; — 3Ha4YeHME PEIHOYHOIO UHAMKATOPA HA ATy i;
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Pm;_, — npenpiayiiee 3Ha4eHUE PHIHOYHOTO MHANKATOPA;
i =1...N, ToproBsie 1M, IPEAIECTBYIOLINE AAaTE ONPEAEIECHUS CIIPABEATUBOM
CTOMMOCTH, IIpu 3TOM N MeHbllle WM paBHseTcd 45, Tak Kak Ul pacueTa
JOXOJHOCTH aKTHBA M PbIHOYHOI'O MHJIUKATOPA, UCIIONb3YOTCS 3HAYEHUSI LIEHbI
3aKpBITUS. M PBIHOYHOTO HHIMKATOpa 3a IocieqHue 45 TOproBbIX IHEH,
MIPEALIECTBYIOIINE 1AaTE ONPEAEICHUs CIIPABEIIIUBOM CTOUMOCTH.

bera ko3¢ dHUIMEHT pacCUUTHIBAaETCS Ha ATy, NMPEIIIECTBYIONIYIO JaTe
ONpENENCHUs CIpaBeAIuBOd croumocTd. Ilpm sTom nmara pacuera bera
Kod(ppuLIreHTa TOKHA ABIATHCS TOPTOBBIM THEM.

IIpu wucnons3oBanuum wmogenu CAPM B 1mensx pacuera Oera
Ko3(ppuLreHTa MPUMEHSIOTCS 3HAYSHUS 1IeH 3aKpbITHs Ha MockoBckoii bupike.

[TonyyenHoe 3HaueHue OeTa KOAPPHUIIMEHTA OKPYTIIIETCS 10 MpaBUIIaM
MaTEMaTHYECKOI0 OKPYIJIEHHUS A0 MATH JIECATUYHBIX 3HAKOB.

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

OKpPYIJICHUM.

IIpoune ycnous:

Ilena 3akpbITHS Ha JaTy OIpEIeNCHHs CIpaBeUIMBOM CTOMMOCTH B
MOJIEJIN HE YUUTHIBACTCS.

IIpu 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 (OHIOBOM OHUpKE IO NAThI ONPEICIICHUS CIIPABEIITMBON CTOMMOCTH,
€CI ATOT TepuoJ MeHblle 45 TOproBbIX IHEH)  Ha naTy pacyera Oera
koo uurenta, uHPOpPMALKA O 3HAYCHUU PHIHOYHOTO MHIMKATOpa |
0€3pUCKOBOI CTaBKH 3a 3TOT TOPTOBBIH JIEHb B MOZIETH HE YUUTHIBACTCS.

[Ipy HanMYUM LEHBI 3aKPHITUS U OTCYTCTBUU 3HAUEHHS] PHIHOYHOTO
WHMKATOpa B KAaKOW-THOO0 TOPTOBBIN ICHB B MEpUOJIE 45 TOPTOBHIX JHEH (MK B
nepuoJie C aThl Hayana oOpalieHus eHHOH Oymaru Ha (OHIOBOM Oupxe 110
JaThl ONpeeNICHHs CIPaBEAIMBON CTOMMOCTH, €CJIM 3TOT MEepUuoJl MeHbIe 45
TOProOBbIX JHEH) Ha JaTy pacuera 0eta Kod(duuMeHTa, 3HaUeHHE PHIHOYHOTO
MHAMKATOpa 3a 3TOT TOPTOBBIM JE€Hb MPHUHUMAETCS PABHBIM IOCIEIHEMY
U3BECTHOMY.

ITpu orcyTcTBUM 3HaUeHHs OE3PUCKOBON CTaBKH Ha JIaTy pacuera Oera
ko3 punrenTa, e€ 3HaUeHUE 3a 3TOT JI€Hb IPUHUMAETCS PAaBHBIM TOCIEIHEMY
U3BECTHOMY.

C naThl BO3HUKHOBEHMS OCHOBaHUM A1 ipuMmeHenus moaenu CAPM no
JaThl MPEKPaICHUsI OCHOBAHUH /715 €€ IPUMEHEHUsI HCTIONIb3yeTcst MH(opMarus
O LIEHAX 3aKPBITUS U 3HAYEHUSAX PHIHOYHOT'O WHIMKATOpA TOJBKO TOM OMpPXKH,
KOTOpasi OIpeJesieHa Ha JaTy BO3HUKHOBEHHS OCHOBAaHUHM Ui NPUMEHEHUS
monenu CAPM.

II. /lna ompeneneHus cnpaBeUIMBOH CTOMMOCTH OOJMIaluil POCCHICKHX
3MHUTEHTOB a TaK )€ HHBIX 00JUranuii, HOMMHMPOBAHHBIX B PYOJIAX
UCTIOJIB3YIOTCS CIEIYIONIUE IICHbI M MOJICTH, BHIOPaHHbIE B OPSAKE YOBIBAaHUS
IIPUOPUTETA:

1. uena, paccumrtanHas lleHoBeiM uentpom HPJ[ (mo meromosnorusm,
yrBepxkaeHHbIM 01.12.2017 u mo3aHee) ¢ MCHOIB30BAHUEM METOJOB
OLICHKM, OTBEYAIOIIMX KPUTEPHUSM HCXOAHBIX HAHHBIX 2-TO YpOBHS B
cootBeTcTBUU ¢ MCDO13 (mocneassisi yTBEpKIeHHAs! METOUKA);
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2. Mojenb OLEHKH B cooTBeTcTBUHU C [Ipunoxxenuem 18.

III. CopaBenmBasi CTOMMOCTH HMHBECTHMIMOHHOIO masi (cepruduxara
y4yacTus) OIpelensieTcs Kak ero pacueTHas CTOMMOCTh, pPacKpbITas/
npenocTaBiieHHas yrpasisitonieid komnanuend [1M®/ unmoTeyHoro mokpeITus B
CPOKH, IPEyCMOTPEHHbIE HOPMAaTUBHBIMU akTamMu banka Poccun.

VI. CnpaBeqyinBasi CTOMMOCTD JeNO3MTAPHOM PACIUCKH OIIpEEsieTcs Kak
CTpaBeJIMBasi  CTOMMOCTh  NPEACTaBISIEMbIX IEHHBIX Oymar, IpaBo
COOCTBEHHOCTHM Ha KOTOpbIe OHa ynoctoBepser. Ilpu 3ToM crpaBemimBas
CTOMMOCTh OJJHOM TMpEACTaBIAEMON IIeHHOM Oymaru omnpeznensercs B
COOTBETCTBUU C BBIIIECIIPUBEAEHHBIM OPSAIKOM OIPEAEIEHUS CIIPaBEAINBOI
CTOUMOCTH 1-T0 YpOBHSL.

Llennsie Oymaru
WHOCTPAHHBIX
OMUTEHTOB, a TaK K€
LIEHHbIE OyMaru
POCCUICKUX
SMUTECHTOB,
HOMUHHUPOBAHHBIC B
MHOCTPAHHOW BAJIFOTE
(3a UCKITIOUCHUEM
oOnuranuii BHEITHIX
O0IUTaIMOHHBIX
3aiMoB Poccuiickoi
denepaunu, 10JATOBBIX
LEHHBIX OyMmar
WHOCTPAHHBIX
rOCy/IapCcTB U
eBpOoOOIUTaIIHIA
WHOCTPAHHBIX
SMUTEHTOB)

I. CnpaBeaiuBasi CTOUMOCTb aKIUI HHOCTPAHHBIX IMUTEHTOB,
TOPryeMbIX Ha HHOCTPAHHBIX (POHAOBBIX OUP:IKAX, ONpeae/seTcs B
cooTBeTcTBHH ¢ Moaeb10 CAPM ¢ yuéToMm cieayrommx TpeGOBaHuUil:

1. B KauecTBe PBIHOYHOTO HHAMKATOpA HCIOJIb3YyeTCsl MHICKC OWpKH, Ha
KOTOPOH olpeniesieHa CIpaBeAIuBas IIeHa YpOoBHS | wepapxuu cIipaBeInBOI
CTOMMOCTH Ha JIaTy, MPEIIIEeCTBYIONIEH AaTe BOSHUKHOBEHUS OCHOBAHUHN IS
MIPUMEHEHUS MOJIETU CAPM,;
2. B cilydae, eClii BaJII0Ta MHJCKCA OTIIMYAETCsl OT BAJIIOTHI OLIEHUBAEMOH aKIIUH,
pacyer MpOU3BOJUTCS C YIETOM KYPCOBOM pa3HUIIbI 110 KypCY, ONPEaeIieMOMY
B COOTBETCTBMM C AaHHBIMU [IpaBuiamMu ompenereHus CTOMMOCTU YHCTBIX
aKTHBOB;

3.B kauecTBe OE3pUCKOBOM CTaBKM JOXOIAHOCTH TPHUMEHSETCS CTaBKa IO
rOCYJapCTBEHHBIM OOJHTrallMsIM CTpPaHbI, KOTOpPasi SBISETCS «CTPAHOW PUCKa»
OIICHUBAEMOU aKIUU;

4. nna pacdyera O6era K03(UIIMEHTa MPUMEHSIOTCS 3HAUEHUS LIEH 3aKPBITHS
OUpKH, Ha KOTOPOIl ompeseneHa Hauiexaniasi KOTUPOBKa YpoBHA 1 uepapxuu
CTpaBEAJIMBONM CTOMMOCTH Ha JaTy, MPEIIECTBYIOMICH /1aTe BO3HUKHOBEHHS
OoCHOBaHUM Ayis npuMenenust mojenu CAPM.

11 onpenesieHus1 CIpaBeIJIMBOH CTOMMOCTH 00/IUTalMii HHOCTPAHHBIX
IMHMTEHTOB HCIIOJIb3YIOTCS CIEAYIOLINE [IEHbI, BRIOPAaHHBIE B ITOPSIKE
yOBIBaHUS IPUOPHUTETA!

1. mena 3akpeitusi (Last Price) BGN (Bloomberg Generic), packpbiBaemas
uHpopmannoHHoi cucremoi "biaymbepr" (Bloomberg) Ha naty ompeneneHus
CUA;

2. nena 3akpeitast (Mid Line) BVAL (Bloomberg Valuation), packpeiBaemast
uHpopmannoHHoil cucremoii "biaymbepr" (Bloomberg) Ha naty ompeneneHus
CYA npu ycnoBuu, YTO 3HaUYEHUE IOKa3aTelsl Score I0 yKa3aHHOHM IIeHE He
Huxe 6.

II. CnipaBeaiuBasi CTOMMOCTh HHBECTHIIMOHHOIO nasi (cepTudUKaTa
y4acTHs) onpeaessieTcs: Kak ero pacueTHast CTOMMOCTh Ha OJIMKalIIyIo AaTy K
pacuery CHA, packpbITas / IpeAoCcTaBIeHHAs YIIPABISAIONICH KOMIaHUEeH
MHOCTPAaHHOTO MHBECTUIIMOHHOTO (DOHJIa B COOTBETCTBUHU C TpeOOBaHUEM
3aKOHOJATENBCTBA, PErYIUPYIOIIETO €r0 AEATEIBHOCTD.
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III. CnpaBeaiuBasi CTOMMOCTB /ICNIO3UTAPHON PACIUCKH OINPEAEIAETCS KaK
CpaBeJIMBasi  CTOMMOCTh  NPEACTaBISIEMbIX LEHHBIX Oymar, IpaBo
COOCTBEHHOCTM Ha KOTOpble OHa ynoctoBepsier. Ilpu 3Tom crpaBemiuBas
CTOMMOCTh OJJHOM TpE/ACTaBIAEMON IIeHHOM Oymaru omnpeznensercs B
COOTBETCTBUU C BBIIICNIPUBEAEHHBIM OPSAIKOM OIPEAEIEHUS CIIPaBEAINBOMI
CTOMMOCTH 1-TO ypOBHSL.

OOmuramys BHEITHUX
O0JIMTalIMOHHBIX
3aiiMoB Poccuiickoi
denepauuu;

* Jlonropas 1eHHas
Oymara MHOCTpaHHBIX
rOCy/1apCTB;
 EBpooGnurarms
WHOCTPAHHOTO
SMHUTEHTA;

* llennas Oymara
MEKyHApOAHOU
¢duHaHCOBOH
OpraHH3aIIH.

Jlist onpeniesieHyst CIipaBeAJInBOM CTOMMOCTH UCIIOIB3YIOTCS CIIEYIOLUe
LICHBI, BHIOPaHHBIE B MOPSIKE YOBIBAaHUS MTPUOPUTETA!

1. uena, paccuurtanHas llenoBeiM nentpom HPJ[ (mo meromomorusim,
yrBepxkaeHHbIM 01.12.2017 u mo3nnee) Ha aary omnpenenenus CHA ¢
HCIIOJIb30BAHUEM METO/IOB OLICHKH, OTBEYAIOUIUX KPUTEPUSIM UCXOIHBIX
JaHHBIX 2-r0 ypoBHS B cooTrBerctBuM ¢ MC®OI13 (mocnensss
YTBEPKICHHAs] METO/IUKA OLICHKH);

2. HupukatuBHAas IeHa Cbonds Estimation,
MH(POPMAIIMOHHBIM areHcTBoM «I'pymnmna KoMmmaHuit
onpenenenuss CHA;

packpbIBacMast
Cbonds» Ha mary

3. HupukatuBHAas IIcHA Cbonds Valuation,
MH(POPMAIIMOHHBIM areHcTBoM «I'pymnmna KoMmmaHuit
onpenenenuss CHA;

packpbIBaeMasi
Cbonds» Ha mary

CripaBeaniuBasi CTOMMOCTb JIOJITOBOM LIEHHOM OyMaru onpeaenseTcs ¢ y4¢ToM
HAaKOIJIEHHOT'0 KYIIOHHOTO J0X0/1a Ha fnaTy onpeaenenus CHA.

Mopenn onpeneneHHus1 CIpaBeIJMBOl CTOMMOCTH IIEHHBIX Oymar, 1Jisl KOTOPbIX He
onpeneasieTcss AKTUBHBII PHIHOK H OTCYTCTBYKOT Ha0/101aeMble JaHHbIe (3-ii ypOBeHb)

Ilennble Oymaru

Iopsiiok onpeneneHus CpaBeAJIMBOi CTOUMOCTH

Jleno3urapHas CropaBe/uinBasi CTOMMOCTh JICTIO3UTAPHON PACIMCKH MOKET OBITh ONpeiesieHa

pacnucka KaK CHpaBeJIMBasi CTOMMOCTb IPEJCTAaBIIIEMBIX LIEHHBIX OyMmar, IpaBo
COOCTBEHHOCTHM Ha KOTOpble OHa ynoctoBepsieT. Ilpum sToM crpaBemimBas
CTOMMOCTh OJIHOW TIpPE/CTaBJIIEMONM IIEHHOW Oymaru ompenensercs B
COOTBETCTBUU C BBILICHPUBEAEHHBIM MOPSIKOM OIPEIACIICHUS CIPABEAINBOU
CTOUMOCTH 2-TO YPOBHSL.

JlenosuTibii Jinis  ompeneneHus — CIpaBeVIMBOM  CTOMMOCTH, HMCIOJIB3YETCS  METOJ

cepTuduKat OIIPEIEIICHUS CIIPABEAIUBON CTOMMOCTH, IIPUHSATHIN JUIS IEHEKHBIX CPENCTB BO
BKJIaJax.

Obnuranuu

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

Jlis  ompeneNneHus CIpaBeAJIUBONM CTOMMOCTH OONMUTAMi  POCCHUUCKUX

OMUTCHTOB HCIIOJIb3YCTCH:

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 OLIEHKH).

OOmuranys BHENTHUX
O0JIMTalIMOHHBIX
3aiiMoB Poccuiickoit
denepauun

Jliis onpeieneHys ClpaBeAIuBOil CTOMMOCTH UCIIOIB3YIOTCS CIEAYIOLINE LIEHBI
B cleyromieM nopsiake (yObIBaHUSI IPUOPUTETA):
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Jlonropas 1ieHHas
Oymara MHOCTpaHHBIX
rocyJ1apcTB

EBpoobnuramus
WHOCTPAHHOTO
SMUTEHTA

Llennas Oymara
MEKyHapOAHOU
¢duHaHCOBOH
OpraHu3aIuu

ueHa, paccuutanHas llenoBsiM nenTpom HPJ[ (mo meromosnorusm,
yTBepxkaeHHbIM 01.12.2017 1 no3aHee) ¢ UCTOIB30BAHHUEM METOJIOB OLIEHKH,
OTBEYAIOIIUX KPUTEPHUSIM HCXOJHBIX JaHHBIX 3-TO YPOBHS B COOTBETCTBHH C
MC®O13 (nocnenHss yTBEpKICHHAsI METOAMKA OLIEHKN).

Jlns  eBpoOONUranuii, yIOBIECTBOPSIONIUX KPUTEPUSIM,
[Tpunoxxennem 18 — B coorBeTcTBUHU € 3TUM [IpHitokeHneM.

YCTaHOBJICHHBIM

Ilennsie Oymaru, st
KOTOPBIX OTCYTCTBYIOT
BO3MOXKHOCTB OLIEHKH C
HCIIOJIb30BaHHEM
JTAHHBIX OoJIee
BBICOKOT'O IIPUOPUTETA

JIJisl OLIEHKH UCIOJIB3YETCsl CTOMMOCTbh, ONpe/ieJIeHHAss Ha OCHOBAaHUHU OTYeTa
OILICHINIMKA MO COCTOSHUIO Ha naty He panHee 6 (Illecth) MecsueB no aarsi
onpexaenenus CHA.

Hcnonb3oBaHue cropaBeIIMBOM CTOMMOCTH, ONPEIEIECHHOW Ha OCHOBAaHHUM
OoTueTa OUEHIINKA, OTPAHUYUBAETCA YCJIOBHUSIMHU, NMPUMEHSEMBIMU B CIIydae
BO3HHMKHOBEHHUS COOBITHI, BEAYIINX K OOCCIICHEHHIO aKTHBAa B COOTBETCTBUU C
IIpunoxxenuem 5.

Monean oneHKH

CTOMMOCTH HECHHBIX 6yMar, 10 KOTOPBIM ONPEACTICH aHAJIOTMYHBIH AKTHUB

IlenHble Oymaru

ITopsiiok onpeneeHUs CPaBeAJIMBOA CTOUMOCTH

Ilennas Oymara
SBIISICTCS
JOTIOJTHUTEIHHBIM
BBIITYCKOM

B ciaydyae HEBO3MOXXHOCTH OIPENENUTh B OOLIEM MOPSAIKE CIPABEITIUBYIO
CTOMMOCTh IIEHHBIX OyMar JOIOJIHUTEIBHOIO BBITyCKAa, OHA TMPU3HAETCA
paBHOM:

1. CnopaBennuBasi CTOUMOCTD aKIUI TOMOJIHUTEIBHOIO BBIITYCKA,
BKJIIOYEHHBIX B COCTaB akTUBOB DOHIA B pe3ysIbTaTe pa3MELICHUS
ATHUX IIEHHBIX OyMar ImyTeM pacrpeaeseHus Cpeid aKIIMOHEPOB UIIH
MyTeM KOHBEpTAllMU B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMar,
IIPU3HACTCS PABHOU CIIPAaBEUIMBOM CTOMMOCTH JIOJIEBBIX LIEHHBIX
OyMar BBIITyCKa, [0 OTHOILIEHUIO K KOTOPOMY TaKOM BBIITYCK SIBIISIETCS
JOTIOJIHUTEIbHBIM.

CrnpaBennuBasi CTOMMOCTb aKIIMI IOMOJIHUTEILHOIO BBITYCKA,
BKJIFOUCHHBIX B COCTaB aKTUBOB DOHJA B PE3YJIbTATE KOHBEPTALMHU B
9TH IIeHHbIe Oymaru akuui, npuHaanexamux Ooumy, npu
peopranuzaiuu B GopMe MpucoeTUHEHUS, IPU3HACTCS PaBHON
CITPaBEJIMBOM CTOMMOCTH AKLIUI BBIITYCKA, 10 OTHOLIEHUIO K
KOTOPOMY TaKOM BBIIYCK SIBJSETCS JOTIOJHUTEIIbHBIM.

CnpaBeuinBasi CTOMMOCTh OOJTUTAIM TOTTOJIHUTEIHLHOTO BBITYCKa,
BKJIIOYEHHBIX B COCTaB akTUBOB DOH/IA B pe3ysIbTaTe pasMELICHUS
MyTeM KOHBEPTALMU B HUX KOHBEPTUPYEMBIX OOIHUTaIN,
npuHauiexkamux OoHy, NpU3HACTCS PABHOU CIIPaBEIMBON
CTOMMOCTH OOJUraIfii BBIMYCKa, 10 OTHOIIEHUIO K KOTOPOMY TaKon
BBIITYCK SIBJISIETCS JJOIIOJIHUTEIIBHBIM.

20



B cityyae HEBO3MOXKHOCTH MPABUIIBHO ONPENEIIUTH CIPABEIUBYIO CTOUMOCTD
B COOTBETCTBMU C BBILIICYKa3aHHBIM IMOPSAJKOM, OHA OIpPEIEsAeTCs Ha
OCHOBAHUU OTYETA OLIEHIIINKA.

[lennas Oymara,
npuoOpeTeHHas pu
pa3MeIeHun

B ciydyae HEBO3MOXXHOCTH OIPENENIUTh B OOLIEM MOPSAIKE CIPABEAIUBYIO
CTOMMOCTH LIEHHBIX OyMar, MpuoOpeTEHHBIX MTPH UX pa3MelleHnH, B TedeHue 10
pabouux qHEW OHa MPU3HAETCS PaBHOM IIeHE pa3MeIleHus,
CKOPPEKTUPOBAaHHAsl NPONOPLMOHAIBHO Ha HM3MEHEHHME KIIIOUEBOM CTaBKHU
banka Poccun 3a arot nepuon. Haunnasa ¢ 11 nHs cnpaBennuBas CTOMMOCTh
OTIpEeJIEIIIeTCS B OOIIEM MOPSIKE.

CropaBe/uinBasi CTOMMOCTb JIOJITOBOM LIEHHON OyMaru orpenensercsi ¢ y4eToM
HAaKOIJIEHHOT'0 KYIIOHHOTO J0X0/1a Ha fnaTy onpeaenenus CHA.

[lennas Oymara,
MOJTy4YEHHAs TIPU
pacmpeneneHuu

B crmydae HEBO3ZMOXHOCTH OMNPENENIUTh B OOIIEM MOPSAKE CIPaBEITHBYIO
CTOMMOCTH aKIIMii BHOBb CO3/IaHHOTO B pe3yJbTaTe peopraHu3aiu B Gopme
BBIZICTICHUS] aKIIMOHEPHOTO OOIIecTBa, BKIIOYEHHBIX B coctaB DoHma B
pe3yJibTaTe HX pPaCHpEleieHUus Cpead AaKUHMOHEPOB PEOPraHU30BAHHOTO
aKIIMOHEPHOTO 00IIEeCTBAa, OHA OMPEIEISICTCS] HA OCHOBAaHUM OTYETA OICHIIHKA.

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

B ciaydyae HEBO3MOXXHOCTH OIPENENUTh B OOLIEM MOPSAIKE CIPABEAIUBYIO
CTOMMOCTh LEHHBIX OyMar, MOJy4E€HHBIX B pe3ylbTaTe KOHBEpPTAIMH, OHA
IIPU3HAETCS PABHOM:
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CrpaBeanuBas CTOMMOCTD aKIMH HOBOT'O BBIITYCKA, BKIIFOUEHHBIX B
cocras akTUBOB DOHIA B pe3yIbTaTe KOHBEPTALMU B HUX
KOHBEPTUPYEMBIX [IEHHBIX OyMar, IpU3HAeTCs PaBHOM CIIPaBEINBOM
CTOMMOCTH KOHBEPTHPOBAaHHBIX [IEHHBIX OyMar Ha JJaTy KOHBEPTAaLlUH,
JIETICHHOM Ha KOJIMYECTBO JOJIEBBIX LIEHHBIX OyMar, B KOTOpoe
KOHBEPTHUpPOBaHa O/IHAa KOHBEpPTHUpYEMas LieHHast Oymara.

CrpaBe/uinBasi CTOMMOCTD aKIIM, BKJIIOYEHHBIX B COCTaB aKTHBOB
®oHza B pe3ynbTaTe KOHBEPTAI[MH B HUX aKIUi, MPUHAAISKAIINX
®ouay, MpHu peopraHu3anuu B GopMe CIUSHUS PU3HACTCS PABHOM
CIpaBeAJIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX IIEHHBIX OyMmar Ha Jaty
KOHBEpTAIMH, YMHOKEHHOH Ha KO3()(DUIIMEHT KOHBEPTAIIH.

CrpaBeuinBasi CTOMMOCTD aKIIMH BHOBb CO3JaHHOTO B PE3yJIbTaTe
peopraHusaiyy B Gopme pasfe’aeHus WIK BbIICIECHHs aKIIMOHEPHOT O
o0I11ecTBa, BKIIOUYEHHBIX B COCTaB akTUBOB DOHIA B pe3ynbTare
KOHBEpTAIMH B HUX aKIUi, npuHaaexamux OoHy, mpu3HaeTcs
paBHOH CrpaBeAIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX Oymar
Ha JIaTy KOHBEpTAllUH, IEIeHHON Ha KO PHUIIMEeHT KOHBepTauuu. B
cllyyae, eClId B Pe3yJIbTaTe pa3zeieHHUs WIN BbIICICHHS CO30aeTCs 2
([IBa) nnu Gosnee akIMOHEPHBIX 00IIECTBA, HA KOA(DPHUIIMEHT
KOHBEPTAIMH JETUTCS CIPaBENINBasi CTOMMOCTh KOHBEPTUPOBAHHBIX
LEHHBIX OyMar, yMeHbIlIeHHAas! TPONOPIIMOHAIBFHO J10JI€ UMYIIIECTBA
PEeOpraHM30BaHHOTO AKIIMOHEPHOTO OOIIECTBA, TIEPEITaHHOTO
aKIIMOHEPHOMY OOIIECTBY, CO3JAHHOMY B PE3yJIbTaTe pa3/ieieHus Win
BbIJICJICHUSI.

CropaBe/uinBasi CTOMMOCTh OOJUTallii HOBOT'O BBIMTYCKa, BKIIOUEHHBIX
B cocTaB akTUBOB POH/A B pe3yIbTaTe KOHBEPTALMU B HUX
KOHBEPTUPYEMBIX [IEHHBIX OyMar, IpU3HAeTCs PaBHOM CIIPaBEINBOM
CTOMMOCTH KOHBEPTHPOBAHHBIX [IEHHBIX OyMar Ha JJaTy KOHBEPTAaLlUH,
JIETICHHOM Ha KOJIMYECTBO OOJIHUTraIyii, B KOTOpOe KOHBEPTUPOBAaHA
OJTHa KOHBEpTUpYyeMasl LieHHast Oymara.

CropaBe/uinBasi CTOMMOCTB OOJIUTalliii HOBOT'O BBIMTYCKa, BKIIOUEHHBIX
B cocTaB akTUBOB POH/A B pe3yJIbTaTe KOHBEPTALMU B HUX
obnuranuii, npuHayIexkamux OoHay, Mpu peopraHu3aluy SMUTEHTA
TaKUX OOJHMraIii MpU3HAETCsl paBHON CIPaBEATIMBON CTOMMOCTH
KOHBEPTUPOBAHHBIX OOIHUTalIUH.

6. OLIEHOYHOU CTOMMOCTBIO aKIIHiA ¢ OOMbIIEH (MEHBIIEH)
HOMHUHAJIBHOM CTOMMOCTBIO, TPU3HAHHBIX B pe3yJIbTaTe KOHBEPTALIUU B
HUX HCXOJIHBIX aKIUH, SIBISIETCS OIICHOYHAsI CTOMMOCTh
KOHBEPTHPOBAHHBIX B HUX aKIUH.

O11eHOYHOM CTOMMOCTBIO aKIUM TOM K€ KaTeropuu (TUIla) ¢ MHIMHU
MpaBaMH, MPU3HAHHBIX B PE3YJIbTaTe KOHBEPTAIIUM B HUX UCXOIHBIX
aKILIHM, SIBISIETCS OLIEHOYHAs CTOUMOCTh KOHBEPTUPOBAHHBIX aKIIUM.

OneHOYHOM CTOMMOCTBIO aKLIUH, IPU3HAHHBIX B PE3YJIbTATE
KOHBEPTAIMH IPU APOOICHUU UCXOAHBIX KLU, SBJISIETCS OLIEHOYHAS
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CTOMMOCTh KOHBEPTUPOBAHHBIX AKIIMH, JIeIeHHast HAa KO3 UITESHT
IpoOIeHUS.

9. O1eHOYHON CTOMMOCTBIO aKLIUH, IPU3HAHHBIX B PE3YJIbTATE
KOHBEPTAIMH TPU KOHCOIHUIAIMU UCXOTHBIX aKLIUH, SIBISETCS
OLIEHOYHAsI CTOMMOCTb KOHBEPTHPOBAHHBIX aKI[Mi, YMHOKECHHAS Ha
KO3(pPHUIIMEHT KOHCOMUAAIIUH.

B ciiyyae HEBO3MOKHOCTH IIPABUIIBHO OINPEAEIUTD CIIPABEMIMBYIO CTOUMOCTh
B COOTBETCTBHHU C BBILIECYKA3aHHBIM IOPSAIKOM, OHA OIPEEISAETCS Ha
OCHOBAHWU OTYETA OLIEHIIINKA.

Ilpumeuanue:

Cnpageonusas cmoumocnms 001208bIX YEHHBIX OyMae ONpedensiemcsi ¢ y4emom HaKONIeHHO20
NPOYEHMHO20 KYNOHHO20 00X00d NO 3MUM OyMa2am.

Ilpoyenmmuuiii KyNOHHBIU 00X00 NO 00JI208bIM YEHHLIM OyMazam onpeoensemcs 8 pasmepe,
ONpPeOeneHHOM 8 COOMBEMCMEUU ¢ Ycaoeusmu evinycka Ha oamy paciema CYA, u ucxoos u3
KOIuYecmeaa yeHHol oymaeu Ha damy paciema. J{is onpeoeneHus npOYeHmHo20 KYROHHO20 00X00d
nO 001208bIM YEHHBIM OYyMacam UCHOIb3VIOMCS 3HAYEHUS. ¢ MAKCUMATbHOU MOYHOCmbl0. Beruuuna
KYNOHHO20 00X00d, BbIPANCEHHOO0 6 ganiome, onpedensemcs 6 coomeemcmesuu ¢ Ilpunoscernuem 19.
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IHEPEYEHDB JOCTYIIHBIX U HABJIIOJAEMbIX BUPKEBbBIX ITJIOIIATIOK

IIpuaoxenne 3

JocTtynHble U Ha0/II04aeMble OUp:KeBbIe MJIOMIATKHA

BuiOopathb
BEpHOe,
nocTaBuB X

[Ty6nuaHoe akimonepHoe 061ecTBo "MockoBckast bupxka "

X

[TyGnuyHOe aKIMOHEpPHOE OOIECTBO

oupxa"

"Cankr-IlerepOyprekas

X

AKUHOHEpHOE O0O0IIeCcTBO

bupxa"

"Cankr-IlerepOyprckas BamoTHas

X

Adunckas Oupxka

benopycckas BamoTHO-(hOHI0BasE OUprka

Bowmbetickas ¢ponmoBas Oupxka

Bynanemrckas ¢pongoBas oupxa

Bapmagckasi ¢ponzoBasi buprxa

Benckas gonmoBas Oupxka

Benuypnas donnoBas 6upxa TudcOke (Kanama)

I"onkoHrckas GpoHmoBasi Oupxka

EBponekct AMcrepaaM

EBponekcr bproccenb

EBponekct Jluccabon

EBponekcr Jlonnon

EBponekcr [lapmx

Wpnannckas ponmoBas Oupxka

WranpsiHckas GoHmoBas Oupxka

ik ltalalialtalialls

HoxannecOyprckasi poHmoBasi Oupxka

Kazaxcranckas ¢onmoBas Oupxka

Kunpckas donnoBast Gupxa

Kopeiickas ¢onnosas oupxka (KeitApOke) [KOSPI]

Kopeiickast ponnoas oupxka (KeitApOke) [KOSDAQ]

Kopeiickas gonpmonas oupxka (KeitApOkec) [KONEX]

Kopeiickas gongosas oupxka (KeitApOke) [K-OTC]

Keipreizckas ¢onoBast Oupxa

JlongoHckas GonmoBas Oupxka

JlrobastacKas GontoBast Oupxa

JlrokcemOyprekas ¢onioBast Oupxa

R[] [PRY R

ManspTHiickas GoH0Bast Oupxa

MekcukaHnckas GoHioBast Oupxa

Hacpak O9MOkc Apmenus

Hacmax ODOMDkce BuisHIOC

Hacgaxk OOMmOke Ucnanans

Hacmaxk O9MDxce Konenrareu

Hacmaxk OOMDxkc Pura

Hacmax O9MDkc CTOKIroiapm

24



Hacmax OOMDkce XeapCHHKA

Harmonansnas Muaniickas ¢poHgoBas Oupka

Heto-Mopkckas dponmoBas 6upxa

Hrro-Mopkckas ponosas 6upxa Apka

Huto-Mopkckas hoHoBas Gupxa obmranuit

llalte

Ocakckas onmoBas Oupxka

CramOynbckasi poHI0Bast Ouprka

TaiiBanbckasi GoHOBasE OUpKa

Tokuiickasi poH0BasE OUpKa

donpoBas bupska bapcenonsl

donnoBas 6upka bunbbao

donnoBas 6upxa budm Dug D¢ bosecna (bpazumms)

®onpoBas 6upka Banencun

I llalte

®onposas 6upsxka I'peTaii (TaiiBanp)

doHnnoBas bupka Manpuia

donnoBas bupka Hacmak

®onposas obupxka Ocio

®onpoBas O6upxa CaHThATO

donnoas 6upxka Tenb-ABuBa (Tuditdc)

donoBas 6upxa TopoHTO

doHnmoBas oupka DitDcOke (ABcTpanus)

donnoBas bupka Du3>19kc (HoBas 3emanus)

@pankdyprckas GonmoBas Oupxa

Yukarckas ¢ongosas oupxka (Cuditudke)

[Tlanxaiickast poHmoBas Oupxka

[IIBeiiniapckas pongoBas bupka IcAiDke

< | P

[Ilenxenbckasi poHI0BasE OUpKa

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

[IpuBeneHHas CTOMMOCTB OyTyITUX JEHEKHBIX TOTOKOB PACCUUTHIBACTCS 1O (hOpMYIIe:

z P
PV = E S
/365

n=1(1+r)

rIe:
PV — cnipaBennuBas (mpuBeeHHas) CTOUMOCTb aKTHBA;

N — KOJIM4YECTBO JEHEKHBIX MIOTOKOB B IIEPUOJIE C JaThl ONIPEEIECHUS CIPAaBEIMBON (IPUBEAECHHOI)
CTOMMOCTH aKTHBa JI0 JaThbl IOTALICHUs aKTHBA, OIPEIEICHHOE B COOTBETCTBUU C YCJIOBHMSAMU BIIAJICHUS

aKTUBOM (JIOTOBOPOM), JCHCTBYIOLIMMHU HA JaTy ONpeIeJeHUs CIIpaBeIMBOM (MPUBEICHHON) CTOMMOCTH;

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

(moroBopoMm), NEHUCTBYIOIIMMH Ha JATy OMNpEACNICHUs] CHpaBeATuBON (IIPUBEACHHOW) CTOMMOCTH aKTHBA;
JleHe)KHBIE TOTOKHM, BKJIOYAsl MPOIEHTHBIM JOXOJ, PACCUUTHIBAIOTCS B COOTBETCTBUU C YCIOBUAMH
JIOTOBOpA, 1aTOM JEHEKHOr0 MOTOKA CUUTAETCS OXUJAeMasi /1aTa, B KOTOPYIO IJIAHUPYETCS MOCTYIUICHHUE
JEHEKHBIX CPEJCTB, COOTBETCTBYIOIIAs JaT€ OKOHYAHMS N-Oro Nepuoja (3a HCKIIOYEHHEM CIIy4yacB

JIOCPOYHOI0 MOTAIIeHUsI OCHOBHOIO JI0JITa).

N — IOPSAKOBBIM HOMEpP JEHEXHOrO IIOTOKAa B IMEPHOAE C JaThl OIPEICIICHHS CIpPaBEIMBOU
(npuBeNEeHHOW) CTOMMOCTM aKTHBAa JO JaThbl IOTallleHUs AaKTHBA, OIPEACIECHHOE B COOTBETCTBUU C
YCIOBUSIMU BJIQZICHUs] aKTUBOM (JIOrOBOPOM), NEHCTBYIOIUIMMM Ha JaTy OIpPEAETCHUs CIpPaBeIMBON

(IpUBEIEHHOM) CTOUMOCTH;

D, — xonu4ecTBO AHEH OT AaThl ONPEICICHHS CIpaBeUIMBOM (IPUBEACHHOM) CTOUMOCTH aKTUBA 0

n
AaTbl N-0Iro0 JACHCKHOI'0 IIOTOKAa, OIPCACICHHOC B COOTBCTCTBHU C YCIOBUAMH BJIAJICHUA AKTHUBOM

(moroBopom), NEHCTBYIOIUMH Ha JIATy ONpPEACIICHUs CIPaBEAIMBON (IPUBEICHHOM) CTOUMOCTH;

I - CTaBKa AUCKOHTHUPOBAHUSA B IOpOHCHTAaxXx TOHOBBIX, OIMMPCACIICHHAA HA KaKAYIO HaTy

OTIpeJIeJIEHUs CTIpaBeUTMBOM (TPUBEICHHOI) CTOMMOCTH B COOTBETCTBUH C TAOIUIICH:
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AKTHB CraBka IUCKOHTHPOBaHUs (I)

Bxuag (nenosur) a) (ryp) — CTaBKa, IPEIyCMOTPEHHAs JOrOBOPOM B TedyeHHE
MAaKCUMaJbHOTO CpOKa, €CIM €€ 3HAYeHUE HaXOIUTCS B
Jana3oHe, OIMPEJEICHHOM C Y4YeTOM BOJIATUIBHOCTH (G)*
PBIHOYHBIX CTaBOK (1},“”) Ha ropu30HTe 12 MecsI1eB ¢ y4eToM
TIOCJIE/THEN PACKPBITON PBIHOYHOM CTABKH (T m0c1)

(G)bm.noc.fl - G) = Thor = (G)bm.noc.fl + G);
b) (Tyumnocs)s CKOPPEKTUPOBAHHAS™* Ha M3MEHEHHE KIIHOUEBOM

CTaBKH (U151 pyOJIeBBIX BKJIAZIOB) — B MHBIX CIIydasiX.

* BONaTUIBbHOCTD PHIHOYHBIX CTABOK OINPEAEIAETCS KaK CTaHAaPTHOE OTKJIIOHEHHE (O).

l:'lil("})bll-li - T})blH)Z

12

** TlocmemHIOI0 OOBSBICHHYIO PHIHOYHYIO CTaBKY (1},1,,”.,,00_”) HEO0OXOMMO CKOPPEKTHpPOBATh Ha
pPa3HUIly MEXIy KIIOUYEBOM CTAaBKOM Ha JaTy OIPENEICHUs CIPAaBEUIMBOM CTOMMOCTH aKTHBa U
CpeIHEMECSIUHON KITIOUEBOM CTaBKOM 3a MECALI, 32 KOTOPBIH ONpeiesneHa nociaeiHss 00bsBICHHAs PHIHOYHAS

craBka. B kauecTBe phIHOYHOM CTaBKH (Iy,,,) IPUMEHACTCSL:

Onucanne BuiOopathb
BepHoOe,
nocraBuB X

CpeIHEB3BEIlIEHHAs MPOLEHTHAsI CTaBKa B pyOJIIX M MHOCTPAHHOW BajiioTe, Ha
CPOK, COIIOCTaBUMBIN € OCTABIIMMCH CPOKOM, YCTAHOBJICHHBIM I0I0BOPOM 110
COCTOSIHMIO HA ATy oNpeAeIeHUs] CTABKU JMCKOHTHPOBAHUMA, PACKpbIBacMas
Ha oduruanbHOM caiite banka Poccum (manee — cpeqHeB3BelIEHHAs CTaBKa),
OIIpE/ICIICHHAsl B COOTBETCTBUU €O CBEPHYTOM IIKAJIOI

CpeIHEB3BEIlIEHHAs MPOLEHTHAs CTaBKa B pyOJIIX M MHOCTPAHHOW BajiioTe, Ha
CPOK, COIIOCTaBUMBIN € OCTABIIMMCH CPOKOM, YCTAHOBJIEHHBIM I0I0BOPOM 110
COCTOSIHMIO HA ATy oNpeAeIeHUs] CTABKU JMCKOHTHPOBAHUMA, PACKpbIBacMas
Ha oduruanbHOM caiite banka Poccum (manee — cpeqHeB3BElIEHHAs CTaBKa),
OIIpEe/IeIICHHAsl B COOTBETCTBUHU € PA3BEPHYTOM IIKAJION

CpenHeB3BelICHHAs! CTaBKa OMPEACISIETCS CIEAYIOIINM 00pa3oM:
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Buag akTuBa

CpeaneB3BenleHHAs CTABKA

HUcTounuku nHpopmanuu

Bxnan (neno3ur)

CpenHeB3BelIeHHAs IIPOLIEHTHAs
CTaBKa 1o MIPUBJICUCHHBIM
KpEAUTHBIMU OpTaHU3aIUsIMU BKJIaJ]aM
(memo3urtam) He(hUHAHCOBBIX

OpraHu3aluil B pyossx 1 HHOCTPaAaHHOM
BaJlloTe B IelIoM 1o Poccuiickoii
depnepanuu, packpbiBaeMas Ha
odunmansHoM caiite banka Poccun.

Odwunmanpupiii caiit banka Poccun
http://www.cbr.ru/statistics/?PrtId=in
t rat, CseneHuss 10  BKJIaJgaM
(memo3uTam) QUINYECKUX U U
He(DMHAHCOBBIX  OpraHW3alUii B
uenom 1o Poccuiickoit denepanuu B
pyousix, nonnapax CILIA u eBpo.

I'paduk 1eHEKHBIX TOTOKOB KOPPEKTUPYETCS B CITydae:

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

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

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

Y4TEHO TpaduKOM).

Jns ydyera B CHpaBEAJIMBOW CTOMMOCTH OOECLEHEHHMS MPOMCXOTUT KOPPEKTUPOBKA BEIUYHUHBI

OKUJAEMBIX JIEHEXKHBIX MOTOKOB (Pn) B cooTBeTCTBUM € [IpHriioskenneM 5 k HacrosmuM [IpaBunam.
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Ipunoxenne 5

METOJIUKA ONPEJIEJEHWSA CIIPABEJIJIMBOM CTOUMOCTH AKTUBOB C YYUETOM
KPEJUTHBIX PUCKOB

OO011Hue moJI0KeHu s
OneHka KpeAuTHOTO pUCKa UCIIOJIb3YETCS AJIs pacyeTa ClpaBeAIuBON CTOMMOCTH akTUBOB. [Ipu sTOM
B 3aBHCHMOCTH OT CTCIICHHU BJIUIAHUA er,Z[I/ITHOFO pI/ICKa Ha cnpaBe;[JmBon CTOUMOCTL AKTHUBBI

KJIacCU(UIUPYIOTCS Ha CIEAYIOIINE CTAHN:

. cTannapTHeie (0e3 Mpu3HaKOB 00eCICHEHUS);
. obecuieHeHHbIE (0e3 HacTymeHus aedoinra);
. aKTHBBI, HAXOAIIUECS B Ie(oJITe.

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

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

o IIpaBa TpeGoBaHuUs U3 TOTOBOPA 3aliMa U KPEIUTHOTO JOTOBOpa (B clyyae €CiM 3aiiMoaaBLeM
110 1oroBopy BeicTynaer douHn);

o Jlebutopckass ~ 3aJ0JDKEHHOCTh (32 MCKIIIOYEHHMEM  ONEpPAllMOHHOW  JIeOMTOPCKOM
3a10J1’KEHHOCTH).

Oobecrienennsbie (0e3 HacTyIUIeHHS 1e(OiTa), a UMEHHO:

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

. JlonroBble HMHCTPYMEHTHI (B cCly4dae OTCYTCTBUSI II€H AaKTMBHOTO OHWPXKEBOTO pBHIHKA,
MO3BOJISIIOIIMX ONPEENIUTh CIPAaBEUIMBYIO CTOMMOCTh Ha naTy omnpexaeineHuss CUA B COOTBETCTBUM €
[Ipunoxenuem 2);

. [IpaBa TpeOoBaHMA W3 KPEIUTHBIX JIOTOBOPOB U JIOTOBOPOB 3aiiMa (B ciydae, eciu

3aiiMozaBLeM 1o gorosopy Beictynaetr YK n.y. [TU®);

o Jlebutopckass ~ 3aJ0JDKEHHOCTh (32 MCKIIIOYEHHMEM  ONEpPAllMOHHOW  JIeOMTOPCKOM
3a/I0J>KEHHOCTH )
o AKTHBBI, CTOMMOCTb KOTOPBIX OIPEAEISAETCS HAa OCHOBAHMHU OTYETA OLEHIIMKA (C y4eToM

I0JIOKEHUH, yCTaHOBIIEHHBIX B Pa3nene 7 Hacrosmero Ipunoxenus).
AKTUBBI, HaxoAsAIMecs B 1e(hoITe, a MIMEHHO:

° Bce BUIbI aKTHBOB, HAXOIIKUECS B JeOTE.
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o AKTHBBI, CTOMMOCTb KOTOPBIX OINPEAEISAETCS HAa OCHOBAHMHU OTYETA OLEHIIMKA (C y4eToM
I0JIOKEHUH, yCTaHOBIIEHHBIX B Pa3nene 7 nacrosmero punoxenus).
JUis  nened  HacTosAled METOAUKHM, KOHTPAr€HTbl — WHIAUBUIyAJIbHBIC IIPEAIPUHUMATEIN

MIPUPABHHUBAIOTCS K KOHTpareHTaM — (PU3NYECKUM JIUIAM.

KpeauTtHblii pHCcK — pHUCK  BO3HUKHOBEHHMS IIOT€Ph B  PE3YJbTaTe€  HEHUCIIOIHEHUSA
KOHTPareHTOM/SMHUTEHTOM 00s3aTENbCTB, a TAKXKE B Pe3yJibTaTe M3MEHEHUS OLIEHKU KPEAUTOCIIOCOOHOCTH
(KpeauTHOTO pUCKa) KOHTpareHTa/SMUTEHTA.

be3puckoBasi craBka:

o B poccuiickux pyOmsx:

- J1n1s1 3a10J5KEHHOCTH CO CPOKOM [0 ITOTALIEHM ], HE TIPEBBIIAOINUM | KaJIeHJapHbIi 1eHb —
craBka Mosprime;

- CraBka, onpenensemas u3 G-kpuBoii (KpuBOi O€CKYNMOHHOM TOXOAHOCTH MOCKOBCKOM
OMp3KH '), HOCTPOCHHOM MO POCCHIICKUM rOCYJapCTBEHHBIM OOJIUIallMsAM - ISl 3a0JDKEHHOCTH CO CPOKOM JI0
IIOTalIeHUs, TPEBBIIIAIONINM | KajJeHIapHbIN AEHb.

Jlnst neneit pacuera 6e3pUCKOBON CTaBKH, UCTIOIB3YIOTCS CIEAYIOIINE OKPYTIICHUS:

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

- roroBoe 3HaueHNE CTaBKU ONPEAEIAETCS 10 2 3HAKOB I1OCIIE 3aIlSTOM.

J B amepukaHckux nosnapax:

- J1n1s1 3a10J5KEHHOCTH CO CPOKOM J10 ITOTAIIEHMs], HE TIPEBBIIAOINUM | KaJleHJapHbIi 1€Hb —
craBka SOFR (https://www.softrate.com/);

- J1n1s1 3a10J5KEHHOCTH €O CPOKOM JI0 ITOTalIEHMsI CBBILIE | KaleHIapHOIo JHs, HO HE
npesplmaonmM 30 KaJleHJapHbIX JHEW — MHTEPIOJALUS CTaBKU Mex 1y 3HaueHueM ctaBku SOFR u craBkoit
110 aMEPHKAHCKUM IOCYJapCTBEHHBIM LIEHHBIM OyMaram” Ha cpok 1 mMecsir.

- CraBKa, NOJIy4arouascs METOA0OM JMHEWHON UHTEPIOISLUN CTAaBOK 10 AMEPUKAHCKUM
rOCyJapCTBEHHBIM OOJUTALIUAM - JJIS 3310JDKEHHOCTH CO CPOKOM JI0 TTOTalleHus, mpeBbimaomum 30
KaJICHApPHBIX JHEH.

o B eBpo:

- JIi14 3a10J5KEHHOCTH CO CPOKOM 10 MOTALIEHUS, HE MPEBINIAIOIIUM | KaJleHIapHbIH 1eHb —

craBka ESTR (https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-

term_rate/html/index.en.html);

! https://www.moex.com/s2532
2 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/Text View.aspx ?data=yield
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- J1n1s1 3a10J5KEHHOCTH €O CPOKOM 10 ITOTalIEHMsI CBBILIE | KaleHIapHOIo JHs, HO HE
npeBplmaonmM 90 KaleHJapHbIX JHEW — MHTEPIOJALUS CTaBKU Mex 1y 3HaueHneM ctaBku ESTR u craBkoii
110 O6IHMraIusaM eBPO30HHI ¢ peiituarom AAA® Ha cpok 3 Mecsna.

- CraBKa, IOJTY4aromascsi METOIOM JTMHEHHON MHTEPIIOJISAILIUN CTaBOK 110 OOIUTaLlUsM
€BPO30HBI ¢ peTUHIOM AAA .- 17151 337J0JDKEHHOCTH CO CPOKOM [0 ITOTalleHus], MpeBblimaromum 90
KaJICHApPHBIX JHEH.

®opmyJia 1. ®opmyia JMHEHHON HHTEPNOJISIUA

RKpin,ecii Dy, < Dyin
D,,—V_4

RKy . +——7—
V- Vii—=V_4

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

rac:

Dm - cpok 10 morameHuss MHCTPyMEHTa m B Tofax (OIpenensieTcs ¢ TOUHOCThIO 10 4 3HAKOB I10CIIE
3ansTon);

Dmin, Dmax - MuHMMasbHBIH (MaKCUMAJIbHBIN) CPOK, Ha KOTOPBIH OMpeeieH YPOBEHb MPOIEHTHBIX
CTaBOK OECKYIMOHHOMN J0XOJHOCTH MOAXOAIINX (PEIeBaHTHBIX) TOCYJapPCTBEHHBIX IIEHHBIX Oymar, B ToAax
(ompenensieTcsi ¢ TOYHOCTBIO 10 4 3HAKOB MOCIIE 3aIsITOM );

V.1, Vi1 — Hanbonee 6mu3kuit Kk Dm cpok, Ha KOTOpBIM M3BECTHO 3HAYEHHUE KPUBOW OECKYIOHHOM
JIOXOJHOCTH, HE MPEBBIIIAIONMIN (MpeBblatonuil) Dm, B rogax;

RK(T) — ypoBeHb mpoueHTHbIX cTaBOK A cpoka T, rae T moxeT nmpuHUMaTth 3HayeHus V.1, Vi,

Dmin, Dmax.

PD (BeposiTHOCTH Ae()0.1Ta) MO0 AKTUBY — OLIEHKA BEPOSTHOCTH HACTYIUICHHs COOBITHS Jedoira.
ITopsanok onpenenenust PD ycranoBieH B pazzaene 4.

LGD (loss given default) — orienka ypoBHs OTeph B ciy4yae HacTymieHus nedoinra. PaccunteiBaercs
C y4eToM obecreueHus 1Mo 00s3aTeIbCTBY, BKJIIOYAs 3aJI0T, IOPYUYUTENbCTBO U T.I. Ilopsiiok ompeneneHus
LGD ycraHoBieH B pa3zaene 5.

CoR (Cost of Risk, croumocTh pucKa) — 107151 0XKHIAEMBIX KPEAUTHBIX YOBITKOB, OIpeaessieMast Kak
OTHOIIEHHE CYMMBI C(HOPMUPOBAHHOTO pe3epBa O] KpeIUTHbIE YOBITKHA K BaJOBOM 0alaHCOBOW CTOMMOCTH
KpeIuToB 1o AaHHBIM oT4eTHOCTH MC®DO BrIOpanHbIX 6aHKOB. [lopsinok onpenenenuss CoR ycraHoBieH B

pasznene 6.

3 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_area vield curves/html/index.en.html
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KpenuTHbIli pedTHHr — MHEHHE HE3aBUCHUMOIO PEUTHHTOBOIO AareHTCTBa O CIOCOOHOCTH
peUTHHTYEeMOro JMIa HUCHOJHATH TpPHHATBIE Ha ce0s (¢uHaHCOBBIE oOs3arenbcTBa (0 €ro
KpPeIUTOCHOCOOHOCTH, (MHAHCOBOW  HANEXKHOCTH, (MHAHCOBOW  yCTOMYMBOCTH), BBIPOXEHHOE C
HCIIOJIb30BAHUEM PEUTHHIOBOM KaTErOPUU 110 OIIPEAEICHHON PEUTUHIOBOM IIKaJIE.

B nensix npuMeHEeHUs: HACTOAIIEH METOMKHU JUIsI MOHUTOPUHTA MPU3HAKOB 00ECIICHEHUS U COOBITUI
nedonta ucnonb3yroTcs WHGOpManMs, MOJTydeHHas (OMyOJMKOBAaHHAs) OT CIEAYIOIIMX PEHTHHTOBBIX
areHTCTB:

o Moody's Investors Service

J Standard & Poor's

o Fitch Ratings

o Ananutnueckoe Kpenutnoe Pelitunrosoe Arenrctso (AKPA)

o Peittunrosoe arenrctBo RAEX («3Qkcnept PA»)

o OO011ecTBO ¢ OrpaHUYCHHON OTBETCTBEHHOCTHIO «HarmoHnanbHOEe PelTWHTOBOE ATEHTCTBO»
(000 «HPA»)

o OOmiecTBO ¢ orpaHuueHHO oTBeTCTBEeHHOCTHIO «Harmonansusie Kpeauthsie Peltunrny
(OO0 «HKPy)

B memsix npuMeHeHHsT HACTOSIIEH METOAMKM Ui OINPEACICHUS YPOBHS pPEUTHHra C IIeIbIo
nocJenyouero onpeaeneHus senuund PD, nucnons3yercs napopmanus, nomyyeHHas (OIMyOJIUKOBaHHAs) OT
CIICAYIOIINX PEHTHHIOBBIX areHTCTB:

o Moody's Investors Service

o Standard & Poor's

o Fitch Ratings

o Ananutuueckoe Kpenutnoe Pelitunrosoe Arenrcrso (AKPA)

o Peittunrosoe arenrctBo RAEX («3Qkcnept PA»)

CTyneHb KpeIUTHOro peiiTHHra (rpeia) - MUHUMAaJIbHBIN 1ar JeTalnu3alui KPeAUTHOIO pedTHHra
B OYKBEHHO-CHUMBOJIbHBIX (Hampumep, BBB-, BB+ u T.1.) uin OykBeHHO-YMCIIOBBIX (Hampumep, Baa3, Bal)

0003HAYECHUAX

Jedonar - BbIsSBICHUE COOBITHI, NPUPABHUBAEMBIX K /1e(ONTY M yCTAaHOBJICHHBIX B pasiene 3 u
OTCYTCTBHE YpEryJIMpOBaHUs CHUTyallUd Ha CpPOKH, OIpeAeisseMble OTIAECIbHO I pa3HOro BHUIA

AKTUBOB/005A3aTENILCTB.

32



[IpenensHbIE CPOKH MPU3HAHUA Je(oIITa s pa3IMYHBIX BUJOB 33JJOJDKEHHOCTH yKa3aHsbl B 1I. 3.1.
OnepannoHHasi 1e0MTOPCKasi 3a0JKEHHOCTh — JeOMTOpCKas 3al0JKEHHOCTb, OTBEYaIoIIas

KpUTEPUSAM, YCTAaHOBJIEHHBIM B HacTosamux [Ipasunax CHA ans npusHaHMs 3a10JKEHHOCTH ONEPALMOHHOM.

Pasznean 1. CranaapTHble akTUBBI (0€3 NPU3HAKOB 00eClieHEeHHS)

1.1.  [Jns omnepallmOHHOM 3aJI0JDKEHHOCTH BHUAOB, YKa3aHHBIX B Hacrosuux [IpaBunax,
JTMCKOHTHPOBAHUE HE TPOBOAUTCS, IPH COONIOICHUH TPEOOBAHMIA TS MPU3HAHMS 3310JDKEHHOCTH B KAUEeCTBE
ONEepalOHHOM.

1.2.  OneHka aKkTUBOB 0e3 TPU3HAKOB OOECLEHEHMs, CIPaBEJIUBAs CTOMMOCTh KOTOPBIX
OTIpeNIeNIIeTCSl 10 METO/AY TNPUBEACHHOW CTOMMOCTH OyIyIIMX JEHEKHBIX MOTOKOB (32 HCKIIIOYEHUEM
JIETIO3UTOB, TOPSIOK OIPENEIEHNs] CIPABEIIMBOM CTOMMOCTH KOTOpBIX ycTaHOBJeH B Ilpunoxkenun 4

HacTosmux [IpaBui) paccuuTBIBAeTCS CIECIYIOIIHNM 00pa3oM:

®opmyaa 2:

— VN Py
PV = Zn=1 (1+R(T(n)))T(")/365

(1-LGD +«PD(Tn))

20e

PV — cnipaBeyinBasi CTOMMOCTb aKTHBA;

N - KOIMUYECTBO AEHEKHBIX IIOTOKOB JI0 1aThl OTAIIEHNs] aKTUBA, HAUMHAas ¢ AaThl onpeneneHus CHA;

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

N - NOPSAKOBBIM HOMEP JEHEKHOT 0 MOTOKA, HaUMHasl ¢ faTsl onpeneneHus CHA;

R(T(n)) — Oe3puckoBas craBka Ha cpoke T(n), ompenensemMass B COOTBETCTBUU C MOPSAKOM,
YCTAQHOBJICHHBIM B pazzesne «OO0Ime noJ0KeHU»;

T(n)- komuuecTBO nHEN OT natel onpenenenuss CHA 10 AaThl n-0ro J€HEKHOTO MOTOKA;

PD(Tn) (Probability of Default, BeposiTHOCTh nedoaTa) — BEpOSATHOCTh, C KOTOPOH KOHTPAreHT B
tederrne T(n) JHEH MOXKET oka3aThes B cocTostHuM edonrta. Bepostaocts nedonra PD(T(n)) onpenensercs
C YYETOM I10JIOKEHUH, YCTAaHOBJIEHHBIX B pa3zeie 4.

LGD (Loss Given Default, morepu npu nedonte) — 107 OT CyMMBI, MOABEP)KEHHONW KPEAUTHOMY
PHUCKY, KOTOpast MOXKET ObITh MOTEepsiHA B ciyyae AedoiTa KOHTPAreHTa; OMpeaesieTcss B COOTBETCTBUU C

IIOPSIAKOM, YCTaHOBJICHHBIM B paszelie 5.
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[IpomexxyTouHble 3HAUYEHHS pacyeTa MPUBEACHHOW CTOMMOCTH MJisi KaXKJOTO JCHEKHOIro IOTOKA,
CKOPPEKTUPOBAHHBIE HA BEIMYMHY KPEAUTHOTO PUCKA HE OKPYTJIISIOTCS.

1.3.  Jlns OLEHKH CIIPaBeUIMBOI CTOMMOCTH IpaB TpeOOBaHUi 1Mo akTuBaM (moroBopam) doHna
(bu3MUYECKUM JTUIaM JI0 HACTYIUICHHS JIeoJiTa U C y4eToM MoiokeHuit B Pa3iene 6, ucnonsiyercs @opmyna
2, B kotopoi kaxaoe npousseaeHue PD(T(n))*LGD 3amensiercst Ha CoR. CoR onpenensiercs B COOTBETCTBUU
C TIOPSIIKOM, YCTAHOBJIEHHBIM B pazjiesie 6. J[s OlleHKH CTaHJIapTHBIX aKTUBOB UCIONb3yeTcs 3HaueHne CoR

I cTaguu 1.

Pa3zpnen 2. Ouenka aktuBoB. O0ecueHenne 6e3 aedoJra.

2.1. Tlpu BO3HMKHOBEHHUHM COOBITHS, BEIyIIEr0o K OOECIIEHEHHWIO, CIpPaBEUINBas CTOUMOCTb
JOJITOBBIX WHCTPYMEHTOB (B cCllyyae OTCYTCTBUSI II€H AKTUBHOI'O OHMP)KEBOTO pPBIHKA, MO3BOJISIOLINX
OIIPEAEIUTh CIPABEUIMBYI0 CTOMMOCTh Ha Aary omnpexaeneHuss CHA B coorBerctBuu ¢ IlpunokeHuem 2), B
TOM 4YHCIE JACHEXKHBIX CpPEACTB Ha CueTax M BO BKJIAJaX, CHpPaBEJIUBAsi CTOMMOCTH J€OMTOPCKON
3aJI0JDKEHHOCTH, TpaB TpeOoBaHMSA MO JOroBOpaM 3aiiMa M KPEIUTHBIM JIOTOBOpaM (B cllydyae, €ciiu
3aiiMogaBieM 1o jorosopy BbeicTynmaeT YK ny. IIM®), ompenensiercs B COOTBETCTBUM C METOAOM

KOPPEKTHPOBKH CIIPaBeUIMBON CTOMMOCTH 10 (hopmyJe 2.

2.2. CoObITHS, BeAyliue K 00eClieHeHNIO:

2.2.1. B oTHOUIEHUY HWPUAHYECKHUX JIUIL

2.2.1.1. VYxynienne (UHAHCOBOTO TOJOXKEHHUS, OTpasuBIIeecs B JOCTYMHOH (pUHAHCOBOM
OTYETHOCTH, B TOM YHCJIC CHIDKCHHE CTOMMOCTH YMCTBIX aKTUBOB 0oJjiee yeM Ha 20%;

2.2.1.2. HeratuBHoe neiicTBUE PEUTHHIOBBIX areHTCTB — B CIIy4ae HAJIM4YMsS y KOHTpareHTa
pelTHHTa PEUTUHTOBOI'O areHTCTBA, BXOAAILIMX JIMOO B PEECTp KPEAUTHBIX PEHTHHIOBBIX areHTCTB, JHOO
peecTp (UIMANIOB U MPEICTABUTEILCTB HHOCTPAHHBIX PEHTHHIOBBIX areHTCTB, MyOJIMKyeMbIX Ha caiite banka
Poccun:

o CHwmxeHue peiiTunra Ha 1 crynens u Ooee;

o OT3bIB pelTHHra (JAHHBIM NPU3HAK MOXET HE YUUTHIBATHCS IO PELICHUIO YIIpaBIISIOIIEH
KOMIIAaHUU B ClIy4ae, KOTJa KOHTPareHTy NPUCBOEHBI PEUTUHIM HECKOJIBKUX PEUTUHIOBBIX ar€HTCTB U OT3bIB
peiTuHra He SBISETCS CIIEACTBHEM YXYIIIEHHS KpPEAUTOCIIOCOOHOCTH HMHTEHTa). Takoe perieHue

oopmIsieTcss MOTUBUPOBAHHBIM CY)XKJICHHEM Y IIPABIIAIONICH KOMIIAaHUH.
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YXyaueHue peMTUHra, IPUCBOCHHOIO 110 MEXKIYHApPOJHOM LIKaJIe B MHOCTPAHHOM BaIIOTE, JJIs
3aJJ0JDKEHHOCTH B pyOJISIX HE YUYUTHIBACTCS B KAUECTBE MPU3HAKa 0OECIICHEHHUS B Cllydyae, eClId OHU
00YCJIOBJICHBI YXYALICHHEM CTPAHOBOM OIIEHKH CTPaHbl PErHCTPALMU KOHTPAreHTa.

VYXyaueHne peiTHHra OAHUM PEUTUHIOBBIM areHTCTBOM, PAHEE MPOU3BEACHHOE APYTUM
PEUTHHTOBBIM ar€HTCTBOM M YUYTEHHOE B KaUeCTBE COOBITHS, BEIYIIETO K 00ECIICHEHUIO, HE YUYUTHIBACTCH,
€CJIM OHO ITPOM3O0IIIO B TEUEHUE TPEX MECSALIEB C IAThl IOHWKEHUS PEUTUHTA IEPBBIM PEHTHHI OBBIM
areHTCTBOM M PEUTHHI ObUI MOHM)XEH Ha OJIMHAKOBOE KOJMYECTBO PEUTHHIOBBIX ITyHKTOB.

2.2.1.3. Pe3kuii pocT J0XOAHOCTH JIFOOOTO I0JITOBOrO MHCTPYMEHTA IMHUTEHTA (32 MOCIeIHuE 5
TOProBBIX JHEH ITPU OTCYTCTBUM pocTa JoxoaHocTu OD3 1 npu OTCYTCTBUU pOCTA JOXOJHOCTH aHAJIOIMYHBIX
o0nHranuii SMUTEHTOB).

VYnpasisonias KOMIIAHUSA HA OCHOBE 3KCIIEPTHOI'O (MOTUBUPOBAHHOI'0) CYXKAECHHUS OIPEIEIISET
BIIMSIHME POCTA JOXOJAHOCTH OOJIUTAlMU Ha KPEIUTOCIOCOOHOCTh IMUTEHTA, UCXOJIS U3 CPAaBHEHHS CO
CHPAA0M aHAIOTHYHBIX oOnuranuit kK OD3 Ha 1aTy OIEHKH.

2.2.1.4. OT3bIB (aHHYJIMPOBAHUE) JTUIEH3UH HA OCYIIECTBICHHE OCHOBHOTO BU/1A ACSITEIIbHOCTH.

2.2.1.5. Vcue3HOBeHME aKTUBHOI'O PhIHKA JUTS (PUHAHCOBOTO aKTUBA B pe3yJibTaTe (PMHAHCOBBIX
3aTPYIHEHU SMUTEHTA.

2.2.1.6. Hanuuue npu3HAaKoB HECOCTOATENLHOCTH (6aHKpOTCTBA)”.

2.2.1.7. Jlnst 3310JDKEHHOCTH IO 3aiiMaM, KpeauTaM, (PMHAHCOBBIM MHCTPYMEHTaM — CTaBIIHUMA
001en3BecTHRIM Ae(ONIT 0 0053aTENLCTBAM XOJIMHTOBOM KOMIAHUU WM E(ONT MO MyOIUYHOMY JOJTY

3, K KOTOpOI MPUHAIJIEKUT KOHTPATEHT, B CIy4ae MPOJOIKEHHs 00CIyKUBAHHS J0JIra

KOMITAHUM T'PYIIIbI
CaMHUM KOHTPAreHTOM I10Ciie COOBITHS e oTa.

2.2.1.8. Jns  HeoOecrieueHHOW 3aJ0JDKEHHOCTH IO 3aliMaM, KpeauTaMm, (UHAHCOBBIM
WHCTPYMEHTAM — PE3KUH POCT JOXOJHOCTU IO IMyOJUYHOMY JONTY KOMITAHWH TPYIIBI, K KOTOPOM
MIPUHAICKUT KOHTPAreHT (32 UCKITIOYEHUEM CITydaeB, KOTJa JOJITOBbIe 00s3aTebCTBA KOHTPAreHTa UMEIOT
[[EHbI aKTUBHOTO OMP)KEBOTO PHIHKA U 3T IICHBI HE TIOKA3bIBAIOT MPU3HAKOB OOCCIICHEHMs). Y IpaBIsSIOIas
KOMIIaHUSI HA OCHOBE 3KCIIEPTHOTO (MOTUBHPOBAHHOTO) CY)KJICHUS OINPEACISICT BIUSHUE POCTA JOXOAHOCTH
Mo MyOJIMYHOMY JIONITY KOMIIAaHUH TPYIIBI, K KOTOPOU MPUHAUICKUT KOHTPATeHT, Ha KPEAUTOCIIOCOOHOCTh

KOHTpareHTa.

2.2.2. B oTHOUIEHUU (pU3NIECKHUX JIUI]

* B TOM 4ncne B COOTBETCTBUHU €O CT. 3. @3 Nel127 «O HecocToATENBHOCTH (6aHKPOTCTBE)», PACCMOTPEHUE CYJIOM MO CYIIECTBY
3asBJIEHUN 0 OaHKpOTCTBE U T.1. DaKT MOAa4M 3asBJICHNS 0 OAHKPOTCTBE paccMaTpuBaeTCs Kak MpU3HaK OaHKPOTCTBA.
5 TIoHATHE TPYIINBI CBA3AHHBIX JIMI/KOMIIAHWHM BBOJUTCS O aHAIOTUH €O cT. 64 ®3 Ne86 «O Llentpansnom Ganke Poccuiickoii
Oeneparun (banke Poccum)»
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2.2.2.1. [TosiBnenne y YmpaBisomeil KOMIaHUM HH(OPMAIMM O CHIKEHHH BO3MOXXHOCTH
¢$u3nvecKoro nua 00CIyXKUBaTh 0053aTENILCTBA, B TOM YHCIIE - TOTEPsI pabOTHI, CHUYKEHHE 3apaO0THOM IIaThI
WIM MHOTO PacrioyiaraéMoro J0X0J1a, MOTepst TPYAOCIIOCOOHOCTH, yTpaTa WM 00eClieHeHHe COOCTBEHHOCTH,
SBIISIOIICHCS OJTHUM U3 UCTOYHUKOB J10X0/1a (PU3UUECKOTO JIHIIA;

2.2.2.2. [TosBnenne y VYmopapisiomed KOMIAaHUM HUHPOPMAUU 00 HCHOIHUTEIBHOM
MPOU3BOJICTBE B OTHOLICHUH (PU3MUECKOTO JIULA B 00bEME, BIUSIOIIEM Ha CIIOCOOHOCTh (PU3NUECKOTO JIHIIA
00CITyKMBaTh CBOU 00s13aTebCTBa’;

2.2.2.3. [TosiBnenue y Ympapisomeid KOMIAaHUU UHPOPMALMU O BO30YXKAECHUU YTOJIOBHOTO
7ie7ia B OTHOIIEHUH (PU3HUECKOTO JIMIIA WIIM OOBSBICHUU €TI0 B PO3BICK;

2.2.3. B oTHoOIIEHNN (PU3HMYECKHUX H IOPUIUYECKHUX JIUI]

2.2.3.1. Hapymienne cpoka HCIOMHEHHs 00s3aT€IbCTB Ha MEHBIIUN CPOK, YEM OIPE/IEICHO
VYrpassronieii KoMnaHuen it mpu3HaHus fAedosira (BKItoYas MocaeIHUH 1eHb CPOKa, YCTAaHOBJICHHOTO IS
nedoira), HO OONBIINI, YeM JUIS IPU3HAHUS 1EOUTOPCKON 33JJ0JPKEHHOCTH OTIepaIlHOHHOM.

VYrpapsronias KOMIIaHUS KIMEET NPaBo HE CYMTATh 00ECLIEHEHHOH 3a/10JDKEHHOCTD (KpoMme
00513aTEeNBLCTB 1O OIEPAIIUSAM Ha PhIHKE PEMO M ¢ IPOU3BOIHBIMU HHCTPYMEHTAMH ), IPOCPOUYCHHYIO HA OJTUH
JIeHb, B ClTyyae HAJIMYHUS JOKYMEHTOB (KOIUI IOKYMEHTOB), CBUCTENbCTBYIOIINX O CBOEBPEMEHHOM
UCTIOJTHEHUH 00sI3aTEIIbCTB.

Taxoe pemenne opopmisieTcss MOTUBHPOBAHHBIM CYXICHUEM Y IIPABISIONICH KOMIIAHUH C
MPUIIOKEHUEM KOTMU TOATBEP)KJAIOIINX TOKYMEHTOB.

2.2.3.2. [IpenocraBiieHne KpeauTOPOM YCTYIIKM CBOEMY 3aEMILMKY B CHIIy SKOHOMMUYECKHUX
MPUYUH UM TIOTOBOPHBIX YCIOBUH, CBA3aHHBIX ¢ (PMHAHCOBBIMHU 3aTPYAHEHUSMH 3TOTO 3a€MIIHKA, KOTOPYIO
KpeIUTOp HE MpeNocTaBWyl Obl B MHOM ciy4ae (B TOM 4HCJE PECTPYKTYypU3aLUs 3aJOJDKEHHOCTH C
YMEHBIIIEHHEM CTaBKH, ITPOJIOHTAIMEN 3aJJ0JDKEHHOCTH MIIM OTCPOYKOM BCEX MIIM YaCTHU IUIATEKEH ).

2.2.3.3. Wuble coObITHs, Beaylne K oOECIIeHEHUI0, He yKa3aHHble B Hacrosmux [IpaBuiax,
MOTYT NPUHUMATHCS JJIS pacueTa CTOMMOCTH YUCTHIX akTUBOB (DOHJA, HA OCHOBAaHUM MOTHBHPOBAHHOTO
CYXJEHUS YTpaBJAIOMEed KOMIIAHUM C YKa3aHHUEM JaThl BO3HUKHOBEHMS COOBITHS OOECIICHEHUS U
COZIEP>)KaHUU TaKOTO COOBITUS C IOATBEP)KICHHEM HH(POPMAIIUHU U3 OTKPBITHIX WIM COOCTBEHHBIX HCTOYHUKOB
VYrpaBisromei KOMIIaHUU.

2.3. B ciyuae ecnu mpu TPOBEACHUM MOHUTOPHUHIA CTAHOBUTCSA JOCTYHMHOM HMH(MOpMAIus o

IMprU3HaKax OGGCHGHGHI/IH, ClipaBCAjinBass CTOUMOCTb KOPPCKTUPYCTCA HA Ty KC OATy.

6 HaHpHMep, HCIIOJIHUTCIJIBHOC TPOU3BOJACTBO HA CYMMY 0oJiee yeM IOJIOBHHA MECSIUYHOTO J0X04a (bHBJ'IPIHa.
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2.4. OOecueHeHHe MO Pa3JIMYHBIM AKTHBAM, OTHOCAIIUMCS K KOHTPAreHTy.

2.4.1. B ciy4ae BOZHUKHOBEHUSI OOECIIEHEHHS 110 OJHOMY aKTHUBY OCTaJIbHbIC aKTHBBI, OTHOCSIIIUECS
K KOHTPAreHTy, TAK)Ke CYUTAIOTCSA 00eCEHEHHBIMY .

2.4.2. TlopyuuTenbCcTBa W TapaHTUM KOHTpAreHTa ¢ MpHU3HaKaMH OOECHEHEHHs MPUHUMAIOTCS B

pacuer ¢ y4eToM 00ecIieHEHUSI.

2.5. MOHHMTOPHHI NPU3HAKOB 00eCLeHeHUsI

2.5.1. MonHuTOpUHT 10 (PMHAHCOBOW OTYETHOCTH - HE MO3KE 4eM depe3 | MecsI| mociie MOosSBICHUs
TaKoM OTYETHOCTH, HO HE pexe, ueM | pa3 B nosrona juist oruetHoctd 1o PCBY u 1 pa3 B rox i1s OT4ETHOCTH
o MC®O.

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

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

2.5.4. MOHUTOPHHT O JAaHHBIM 10 CyIeOHBIM pa30upaTenbCTBAM I FOPUANYECKHX JIUIL TPOBOANUTCS
pa3 B Mecsll. B ciydae manoi 3HaunMocTH aktuBa 1o otHomeHuto k CHA (menee 0.1% or CHA) u no cymme

(menee 100 000 py6.) MOHUTOPUHT TIPOBOJUTCS HE PEXE, UEM pa3 B KBapTall.

2.6. Bbixon u3 cocTosiHUSA 00eCleHEHUS.

3a107KEHHOCTh TIEPECTAeT CUUTATHCS OOECLIEHEHHOM B CIIEIYIOUINX CIIydasx:

2.6.1. [Ins r:opuandecKux JIuil

2.6.1.1. Jlnst oOecrieHeHnsT M3-3a TPEBBIICHHS TTOPOTOBBIX 3HAYEHUH - B Cllyyae MpPeKpalieHUs
MPUBE/IIETO K 00ECIICHEHUIO HAPYIICHUs TIOPOTrOBBIX 3HAYEHUH (PUHAHCOBBIX MOKa3aTeNiei B TEUCHUE JIBYX
KBapTaJIOB.

2.6.1.2. Jnst obeclieHeHHs W3-3a MOHIKEHUS PEHTHHra - B Cllyyae IMOBBIIICHUS PEUTHHTIA,
KOTOPBIN paHee ObUI MOHMKEH, JTU00 COXpaHEHUS peHTHHTa CO CTAOMIIBHBIM IPOTHO30M B TE€UEHHE CPOKA HE
MeHee 12 mecsnes.

2.6.1.3. Jns obeclieHeHHs H3-3a PE3KOro pPoCTa JIOXOJHOCTH IO TOPTyEMBIM JOJITOBBIM
MHCTPYMEHTaM SMHTEHTa — B CJIy4ae BO3BpAIEHHUS CIP3J0B MO oOnuranusM sMuTeHTa K G-KpUBOH K
MPEXHUM YPOBHSM (JINOO ypOBHSIM KOMITAaHHUH, KOTOpPBIE O MOMEHTa 00ECIICHEHUSI TOPrOBAIUCH C OJIM3KUM

cpaaoM kK G-KpuBoit®).

7 Kpowme ciyuaen
e HaIMuUs PHIHOYHBIX KOTHPOBOK MO TOPIyEMON 3a10J5KEHHOCTH KOHTPAreHTa/SMUTEHTA;
e OCHapUBaEMON 3aI0JPKEHHOCTH TIO TIEHSM M ITpadam — 10 MOMEHTA MOJTYYeH s HCTIOJIHUTEBHOTO JIHCTA.
8 Cripan U1 POCTOTHI MOKET U3MEPSATBLCS KaK Pa3sHHIIA MEXKILY JTOXOAHOCTBIO oOnmranun 1 G-KpUBOii Ha CPOK, PaBHBII JHOpalun

o0uranu.
37



2.6.1.4. Jlnst obecrieHeHns U3-3a MOTEePH JIMIEH3UU — B CIIydae BOCCTAHOBJICHUS JIMLIEH3UH JTHO0
MOJyYeHHs JIMIIEH3UU HA A3TOT XK€ WM WHBbIE BHJBI JESITEIBHOCTH; BBIXOJ M3 COCTOSHHUS OOECICHEHUs
BO3MOJKEH TOJIKO B CIIy4ae MOJIy4eHHUS HE MEHEe YeM JIByX KBapTaJbHbIX OTYETOB WJIM TOJO0BOTO OTYETA O
JEATeNbHOCTH KOHTpareHTa B HOBOM KayecTBE, NMPU 3TOM B JEATEIBHOCTU JIOJKHBI OTCYTCTBOBAaTh HHBIE
MPU3HAKH 00ECIICHEHUSI.

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

2.6.1.6. Jlnst oOecrieHeHUs1 M3-32 HaJM4YUs MPU3HAKOB OAHKPOTCTBA — B CIyyae OTCYTCTBHS
MIPU3HAKOB OAHKPOTCTBA B TEUEHUE CPOKA HE MEHee 6 Mec.

2.6.1.7. JUis Bcex ciydaeB - B ClIydae WM3MEHEHHs COCTaBa AaKIUOHEPOB, KOIJAa HOBBIC
aKI[MOHEPbI CYIIECTBEHHO YIYYIIAIOT OLIEHKY BO3MOXHOH MOJIEpKKU. J[aHHOE HelcTBHE MOIDKHO OBITH
000CHOBAHO MOTHUBHPOBAHHBIM CYKICHUEM.

2.6.2. B oTHOmIEeHUN HU3HUECKUX JTUIL.

2.6.2.1. Jlnst obecrieHeHns 13-3a HHPOpMAaLUU 00 yXyIIEHUH TIATeKECITIOCOOHOCTH — B Cllyyae
NoJy4yeHHUs MH(POPMAIIMU O BOCCTAHOBJICHUH ILIATEKECIIOCOOHOCTH M COXPAaHEHHUHU 3TOrO CTaTyca B TEUCHUE
cpoka He MeHee 6 mec.’

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

2.6.3. B oTHOIIEHUM IOPUINYECKUX U PUZNIECKUX JTUIL.

2.6.3.1. Jlnst o0ecuieHeHHs] M3-3a HApYyIIEHUS CPOKOB HCIIOJIHEHUS 00s3aTENbCTB — B Cllyyae
MIOJTHOT'O MCIIOJTHEHUS MIPOCPOUYCHHBIX 0053aTENILCTB U HE MeHee 4eM 6 Mec. 00CTyKUBaHUS 33/10JKEHHOCTH
0e3 MPOoCpOYEK, MPEBBIIAOIINX CPOK, MTO3BOJSIONINI OTHOCHTD 33/I0JKEHHOCTH K OTIepalliOHHON. B cimyuae
HINYMS JTOKYMEHTOB (KOMHUH JOKYMEHTOB) O CBOEBPEMEHHOM HCIOJIHEHUHU OO0S3aTENBCTB M PEaTbHOM
WCTIOJTHEHUH 00s13aTeNIbCTB B T€UCHUE 3 THEW MOCiIe HACTYIUICHHUS! CPOKA KOHTPAreHT/3aeMIIUK TaKKe MOXKET
OBbITH BBIBEJICH M3 COCTOSIHUS 00ECLIEHEHUS, TAaHHOE JICHCTBHE JIOKHO OBITh 000OCHOBAHO MOTHBHPOBAHHBIM
CYX/ICHUEM.

2.6.3.2. Jlnst oGeclieHeH s U3-32 PECTPYKTYPH3AIMH B TIOJIb3Y 3a€MIIHMKA — B CIIy4ae IMOJHOTO
MIOTAIIEHUS] PECTPYKTYPUPOBAHHON 33a0JDKEHHOCTH (KpOME CIydaeB, KOrJa OJHOBPEMEHHO C MOTalnieHUeM
BO3HUKACT HOBasl 3a/I0JDKEHHOCTh) M OOCITY)XKMBaHUS TpOueil 3a0KEHHOCTH 0€3 pecTpyKTypHu3aluil u
MPOCPOUEK, MPEBBIIAIOIINX CPOK, MO3BOJISIOUINI OTHOCUTH 33J0JDKEHHOCTh K ONEPAallMOHHOM, B TEUCHHE

CpOKa He MeHee 3 Mec. IT0CJIe OrallleHNs pECTPYKTYPUPOBAHHOM 3a/10J5KEHHOCTH.

° Hanipumep, yBoJIbHEHHE Oe3 TIEPEX0/1a Ha HOBYHO PabOTy ABJISETCS MPU3HAKOM OOECIEHEHHs, IPU YCTPOHCTBE HAa HOBYIO paboTy
3aJI0JDKEHHOCTD 3aeMIIMKa IIEPECTaHEeT CUUTATHCS 00ECIIEHEHHOM yepes 6 Mec.
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2.6.3.3. B cnywae momydeHus wuHGOpMALMKM O MPEKpalIEHUH CyAeOHOT0/yrojJOBHOTO
MpeciIeJOBaHuUs IIyTEM ONIPaBAATEILHOTO IPUToBopa 100 mpekpaieHus aena. [Ipu 3Tom B ciryyae MUPOBOTO
COTJIAIICHUSI MEXAY 3aEMIIUKOM/KOHTPAreHTOM M HCTIOM YTPaBJISIOMIAs KOMIIaHHs 00s3aHa HPOBECTH

OLICHKY (bHHaHCOBOFO COCTOsIHUA C YUCTOM M3BCCTHBIX WM MPCAIIOJIaracMbIX yCJIOBI/Iﬁ MHPOBOT'O

COTJIAIICHUSI.
2.6.3.4. Jlnst 00s13aTeNbCTB KOHTPAreHTa, KOTOPble CTalM OOECIIEHEHHBIMU M3-3a HapYyILIECHUS
YCIIOBHM 0OCITy)XMBaHUSI TIO JAPYTHMM 00s3aTeNbCTBAM KOHTPAareHTa/SMHTEHTA, — B CIIydae IOTAIICHUs

PECTPYKTYPUPOBAHHOM WIIH MIPOCPOUYCHHOMN 3aJ0DKEHHOCTH M OOCTY)KMBaHUS BCEH MpoUeil 3a10JKEHHOCTH
0e3 HapyIIeHUI YCIOBUI WM PECTPYKTypHU3aIMii B TEUEHHUE BCETO MEePUOJIa 0 MorameHus u 6 Mec. mocie
MOTaIeHUs POOIEMHOM 33I0JIKEHHOCTH.

2.7. Pacuer cnpaBelJMBOii CTOMMOCTH AKTHBA C Y4eTOM NPHU3HAKOB oO0ecueHeHHMs (10
aedoaTa KOHTpareHTa)

2.7.1. CropaBemiuBas CTOMMOCTh AaKTHBa IpU BO3HMKHOBEHHUHM MPHU3HAKOB  OOECIICHEHUS
OTIpEETSETCS 10 METOAY IPHUBEICHHOW CTOMMOCTH OyIyIIMX JIEHEKHBIX MOTOKOB, YUYUTHIBAS KPEAUTHBHIE
PHUCKH uepe3 KOPPEKTUPOBKY JIEHEKHBIX MOTOKOB (Dopmyia 2), 3a HCKIIIOUEHHEM CITy4aeB, OMMCAHHBIX HUKE
B 3TOM myHKTe. BepostHocth nedonrta PD(T(n)) onpenensercs ¢ y4eToM MOJIOKEHHM, YCTaHOBJICHHBIX B
paznene 4.

2.7.2. JIns OLEHKH CHpPaBeTUBOM CTOMMOCTH IMpaB TpeboBaHMii 1o akThBaM (noroBopam) DoHma k
(bu3MYECKUM JUIaM JI0 HAaCTYIUICHHS JIeoJiTa U C y4eToM ToiokeHuit B Pa3iene 6, ucnonsiyercs @opmyna
2, B koTopoi kaxaoe npoussenenue PD(T(n))*LGD 3amensiercst Ha CoR. CoR ompenensiercss B COOTBETCTBUI
C TOPSIIKOM, YCTAHOBIIGHHOM B pazzaene 6. [ OIEeHKH KpeauTHO-OOECIICHEHHBIX aKTHBOB HCIOIB3YETCS
3Hauenure CoR st cranuu 2.

2.7.3. ns npocpodyeHHOM yacTH 3an0mkeHHocTd B Dopmyiie 2 B kayecTBe (Tn) mpuaumaercs 1 AeHb,

CCJIM MOTUBUPOBAHHBIM CYXKXJICHUCM HC YCTAHOBJICH WHOM CpPOK.

HUngpopmayus o 6blA61eHHBIX NPUBHAKAX 00ECYEHeHUss U BbIX00e U3 COCMOsAHUA 0DecyeHeHus NpedoCcmasiaemcs
Ynpasnaoweti komnanuen ¢ Cneyuarusuposanmulil 0eno3umapuil He no30Hee cledyiuje2o padboue2o OHs 3a OHeM 803HUKHOBEHUs
npusHaka obecyenenusi Ul 6blx00d U3 COCMOsHUL 0becyeHenust (Mpu YCao8uY, 4mo UHGOPMayus 0 BO3HUKHOBEHUU NPUSHAKA

06ecueHeHu;l WU 8bIX00A U3 COCMOSHUSL 06ecueHeHu;l NPAMO UIU KOCE6EHHO Habmooaema ynpaeﬂﬂiomeﬁ KOMnaHueﬁ).

Pa3zgen 3. Onenka akTMBOB, HAXOAAIIMXCH B COCTOSIHUM /1e()oJITAa.

3.1. Cpoku mnpusHaHus jgedonTa A pPa3IUUYHBIX BHIOB 3amoibkeHHOCTH (VK  moocem

CaAMOCmMoAmeNlbHO yCmanoeumb MeHbuiue CpOKM).
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Jebutopckasi 3a10/1KeHHOCTH/00513aTe/ILCTBA
AeOMTOPOB/KOHTPAT€HTOB/IMUTEHTOB/32eMIIMKOB
OOsi3arenbcTBa O OONUTALUSAM  POCCHHCKUX/MHOCTPAHHBIX

Cpok

7 pabouux / 10 pabounx mHEH

smuTenTos '’

OOsi3arenbeTBa MO BBIIUIATE JI0XOJA MO JIOJNEBBIM aKTUBaM | 25 pabounx /45 KaneHaapHbIX
POCCHICKUX/MHOCTPaHHBIX SMHTEHTOB ' ! nHed

O0s13arenbeTBa 1O 3aMaM/KpeIuTaM I0PUINUECKUX JIHIL 30 xaneHapHbIX IHEH

OOsi3arenbcTBa Ha  MEXKOAHKOBCKOM — pBIHKE,  PBIHKE

5 pabounx aHen
IIPOU3BOJIHBIX HUHCTPYMEHTOB, pbiHKE PEITIO P 8

WHas 3a10KeHHOCTh (PU3HUECKUX M IOPUIMUECKUX JIUIL TTepe.

U® 90 kanmeHgapHbBIX AHEH

3.2. B OTHOIIECHUH IOPUIUYECKUX JIUIL 1e(POIT U NPUPABHUBAaEMble K HEMY COOBITHS YKA3aHbI
HHIKe:

3.2.1. Hapymenue ycioBUil morameHusl WINM BBIIUIATHI MPOIEHTHBIX JOXOAOB M0 aKTHBY, a TAaKkKe
000T0 MHOTO 0053aTeNbCTBA HA CPOK, OOJIBIINIA, YeM yKa3zaHo B 11.3.1, B cilydae ecnu JaHHas UHGOpMaIHs
IPSIMO MJIM KOCBEHHO HaOroaeMa YpaBisiomeld KOMITaHueH.

3.2.2. OdunmanbHOe OMyOJUKOBaHME B COOTBETCTBHM C (efepaJbHBIMU 3aKOHAMH M WHBIMHU
HOpPMaTHUBHBIMH ITPABOBBIMU akTamu Poccuiickoii denepaiu MM HHOCTPAHHBIX TOCYAapPCTB HH(POPMALIUHU O
MIPOCPOUKE UCTIOIHEHUS SMUTEHTOM CBOMX 00s13aTEIIbCTB;

3.2.3. OdunmanpHOe OnmyOIUKOBaHUE PELICHHS O TPU3HAHUU OAHKPOTOM.

3.2.4. OdunmanbHOE OMyOJMKOBAaHHME PEIIECHHs O Hayasle MPUMEHEHHs poleayp O0aHKpOTCTBA — CO
IHS OIMyOJIMKOBAaHUS COOOLICHHWS [0 JaThl, MPEIIIECTBYIOUIEH aaTe OIMyOJMKOBAaHUS COOOILEHHUS O
MpeKpaIleHu! Jiesia 0 OaHKPOTCTBE.

3.2.5. OdunmanpHoe OmMyOMMKOBaHME HMH(POPMALMK O JHUKBHIAIMH IOPUIMYECKOro JIMIA, 3a
UCKJTIOUECHHEM CITy4aeB MOTJIOMIEHUS U IPUCOCTUHEHUSI.

3.2.6. IlpucBoenue peittunra SD (Selected Default) mnu D (Default) co cTopoHBl peUTHHIOBBIX
areHTCTB.

3.2.7. OOHapyxeHHEe KpPEAUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA HCIIOJHUTH 0053aTelhCTBA B CHITY

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

3.3. B orHOomeHNHu (pu3nUeCKUX JHUI K 1e(]OJTy NPHPABHUBAIOTCSA CJIeayIOIe COObITHA:

10 I[aHHI)IfI CPOK HCIIOJIB3YCTCS TOJIBKO B CJIy4ac HAJIWYHA COO6HIGHI/Iﬁ OT ODMUTCHTA, ar€HTa WM WHBIX YIIOJIHOMOYCHHBIX JIMI[ O
HaMCpPCHUU UCTIOJIHUTDb 00s13aTeNIbCTBA B OJMIKaMIImIe JHU, T.C. O TCXHUYCCKOM XaPAKTCPEC NPOCPOIKH. B CJIy4ac OTCYTCTBUSA TaAKHUX
COO6HIGHPII>1 60 B cJiy4dac 0OBSBICHUS O ,ue(bonTe ﬂe(bOHT CUHUTACTCAd HACTYNHMBIIUM CO JHA, CJICAYIOLICTO 3a YCTAHOBJICHHBIM
CPOKOM HCITIOJITHCHU L 0013aTENBLCTB.
1 I[aHHBIfI CPOK HUCITOJIB3YCTCS TOJIBKO ITPHU HAJIUMINHN COO6H1€HPII>1 O BBIJIATC JUBUJACHIA0OB OSMUTCHTOM.
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3.3.1. HapymieHust ycioBHH TMOTalieHUs WJIM BBIIUIATHl TPOLIEHTHBIX JIOXOJOB IO AaKTHBY,
coctasisitonieMy akTuBbl [IM®, a Takxke 1100010 HHOTO 00s13aTENLCTBA AEOUTOPA HA CPOK O0JIee YeM YKa3aHO
B 11.3.1., B ciy4ae ecnu gaHHast “HGOpMAIHS IPSIMO MM KOCBEHHO HalI01aema.

3.3.2. OdunmanpHOE OMyOIUKOBAaHUE PELICHHS O TPU3HAHUY JIMIAa OAaHKPOTOM.

3.3.3. OdunmanbHOe OMyOJUMKOBAHME pEIIEHUS O Hayajle MPUMEHEHHs K JIMIy MPOLEayp
OaHKpPOTCTBA — CO JHSA OIMYOJUKOBAaHMS COOOLICHMS 1O AaThl, MPEIIICCTBYIOUICH aTe OIyOJUKOBAHUS
COOOIIIEHNUs O MPEKPAIIECHUH JIesia 0 OAHKPOTCTBE.

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

3.3.5. Tlomy4eHue cBeneHH 00 00BSIBICHUHN (PU3MUECKOTO JIMIIA TPOTIABIINM 0€3 BECTH.

3.3.6. ITlomydyeHue MHGOPMALMHU O HACTYIIJICHUH CMEPTH (PU3NUECKOTO JIUIIA.

3.4. JedoJar no pasau4HbIM AKTHBAM, OTHOCAILIUMCS K KOHTPAreHTy.

3.4.1. B ciy4yae BOZHUKHOBEHHS J1€(OTA 110 OJHOMY aKTHBY OCTAJIbHBIC aKTHBBI, OTHOCSIINECS K
KOHTPareHTy, TaKKe CYMTAIOTCS HAXOIAIMIMUMUCS B 1e(OITe, caM KOHTPAreHT (3aeMILUK/IMUTEHT) CUATACTCS
HaXOJAIMUMCS B IeoIITe.

3.4.2. He obecrieueHHBIC 3aJI0TOM HEJBHKUMOCTH, CTPAXOBKON MO0 3aJI0rOM JIMKBUIHBIX IIEHHBIX
Oymar mopy4HuTeIbCTBA ¥ FapaHTUH HaXOosIIerocs B Ae(onaTe KOHTpareHTa He IPUHUMAIOTCS B pacyerT.

3.4.3. B cmyuae HacTyIUIEHUS COOBITHM, TPUPABHEHHBIX K A€(OIITY, JIUIIO CUUTACTCS HAXOIAIIUMCS B
COCTOSIHUU J1e(ONITa, BCE AKTUBBI, OTHOCSIIUECS K HEMY, CUMTAIOTCA HAXOIAIIMMHUCS B COCTOSTHUM JieoTa.

3.4.4. Ynpasnswomas KOMIaHWS IPU MOHUTOPUHIE 3aI0JKEHHOCTH YUWTBIBAET MPUHAAIEKHOCTH
KOHTpareHTa K rpyrmnre KoMrnanuid. [Ipu BOSHUKHOBEHUH COOBITHS AedoITa Y XOJIUHIOBOM KOMIAHUHU JINOO Y
KIIFOUEBBIX |2 KOMIIAHMI TPYIIIBI, K KOTOPOH MPMHAUIEKUT KOHTPAreHT, U I0JIy4eHHH MH(OpMAIuK 06 5TOM
VYrpapisiomeil KOMIAHUEH, KOHTPAareHT TakKe CUYMTACTCd HaXOIAIIMMCA B COCTOSIHMM jaedointa (3a
UCKJTIOUEHHEM CITy4aeB, KOT/1a KOHTpareHT MMeeT IyOJIUYHbIe KOTUPOBKHU aKIUH, TOJTOBBIX 0053aTENILCTB WIIN
MPOU3BOIHBIX HHCTPYMEHTOB U 3TH KOTHPOBKH HE IMOKA3bIBAIOT MPU3HAKOB OOECIICHEHUS, a TAK)KE CIIydacs,
KOTJa KOHTpareHT MpOJA0JDKAaeT OOCIyKHBAaTh JIOJT IOCJIE€ HACTYIUICHHS COOBITHS Jedonta y KOMIaHUN
IPYMIIbL, K KOTOPOH OH MPUHAICHKHUT).

3.5. OuneHka cnpaBeNINBOIi CTONMOCTH AKTHBOB, HAXOASILINXCS B AedoJiTe

JIist BceX KIacCOB aKTUBOB, HAXOSIIUXCS B COCTOSHUM J1e(OTa, CIPaBEATNBAasi CTOUMOCTb aKTHBA

omnpeaensercs B cooTBeTcTBUU ¢ Popmyiioit 2, npu 3toM PD(T(n)) npunrmMaercs paBHbIMU 1.

12 Cnmcok KIIHOYEBBIX KOMIIAHMI TPYIMIBL, K KOTOPON NPUHAIEXHUT KOHTPATEHT, COCTABIAETCS YTPABISIOMEH KOMIAHUE
CaMOCTOSITENBHO.
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3.5.1. 3anomkeHHOCTh (DU3MYECKUX JIMI, OIICHMBaeMmas /0 HACTyIUICHHs COOBITHH nedonTa c
ucnonb3oBanueM Cost Of Risk, ¢ narel (BKirouasi) HacTyIuleHHs Aedosita MM TPUPABHEHHBIX K HEMY
COOBITHIA OIICHUBAETCS B 00IIIEM TMOpsIke, ¢ ucnosb3oBanueM PD u LGD. Ilpu 3tom, 3Hauenue PD s takoit
3aJJ0JDKEHHOCTH MIPUHUMAETCS PaBHBIM 1.

3.5.2. B ciyudae eciau KOHTPareHT/SMUTEHT HaXOUTCS B Ipoliecce OaHKPOTCTBA:

3.5.2.1. CTouMOCTh MPUHUMAETCSI PABHOM HYJIO MO TpeOOBaHMAM Ha MOTALICHHE OCHOBHOIO
nonra (TOoJIHOe/4aCTUYHOE, CPOK KOTOPOTO HACTYIMII) U MPOLIEHTOB, 32 UCKIIOYEHUEM JI0JIra, OLIEHUBAEMOT0
OLIEHIIMKOM U OOECIIEYEHHOTO TOPryeMBIMH LEHHBIMH Oymaramu, HEABMKUMOCTBIO, OIIMOHHBIM
COTJIAIIEHUEM, CTPaXOBKOM JMOO MOPYyYUTENHCTBOM TPETHHX JIMIL; OLIEHKA JOJDKHA MPOBOJUTHCA C yUETOM
CPOKOB M BO3MOKHOCTH IOJYYEHMs BBIIIAT MpPU pealTH3aldu 0OeCreueHUs Ha OCHOBE OOOCHOBAaHHOTO
HKCIEPTHOTO (MOTHBHUPOBAHHOTO) CYXKICHUS Y IPaBIAIOMIEH KOMITAHUH.

3.5.2.2. CToMMOCTh IPUHUMAETCSI PAaBHOM HYJIIO TI0 BCEM BBIIYCKaM JIOJTOBBIX IIEHHBIX Oymar
HMHUTEHTA, BCEM HMEIOIMMCS TpeOOBaHMUAM K AMUTEHTY 1O BCEM BBIIMYCKaM IICHHBIX OyMmar, BKIIOYas
TpeOOBaHMS Ha BBILIATY KYHNOHHOIO JI0XOJa 3a NpPEIbIAyIIHe KYIOHHBIE IE€PHOAbI, BCEM IPOYUM
TpeOOBAaHUSAM KOHTpAreHTy, 3a MCKIIOYCHHEM CIIy4aeB, KOTJa y JaHHOrO TpeOOBaHUS (BBIIYCKa IEHHBIX
OyMmar) UMEIOTCsl PHIHOYHBIE KOTUPOBKH JTHOO UMEETCS OTUET OIICHIIMKA JaBHOCTHIO HE OoJiee 6 Mec. 0 IaThl
ornpenenenus CHA, co3maHHbINi ociae Havaja Mpore ypbl 0aHKPOTCTBA.

[Ipy uCHONB30BaHUM OTYETAa OLEHIIMKA IPH TOABICHHMM HOBOM HWH(POpPMALUU O CHHXKCHUHU
BO3MOKHOCTH BOCTpPEOOBaHHMS 3a/I0J’KEHHOCTH WJIM CHHKEHHU OLIEHKU MOTEHIIMAIBHBIX CYMM K MOJTYYEHHUIO
YIpaBJISIONIas KOMIaHUA I0JDKHA B CPOK He Oosiee 2 HesleNb MOIy4YUTh HOBBIN OTYET OEHIINKA 00 MPUHSTD
CTOMMOCTb 33/10J5KEHHOCTH PaBHOM HYIIIO.

3.6. Bbixoa u3 cocrosinus aedosra (nmepexoa BO3MOKEH TOJbKO B COCTOsIHUE 00eClIeHeHHs ).

3a1075KEHHOCTh TIEPECTaeT CUYUTATHCS Ae(DONTHON B CIESIYIOMUX CITyqasx:

3.6.1. B ciyuae pecTpyKrypu3anuu 1eGOaTHON 3aJ0KEHHOCTH KOHTpareHTa rnepea GoHI0M Tocie
COOBITHS MEPBOTO OOCITY>KHBAHHUSI IOJTA.

3.6.2. Ecnu 3am0imKkeHHOCTh ObLla mpu3HaHa aedonTHOM u3-3a nedonra KOMOAHWHA TPYIIBI, K
KOTOPOH MPHHAJUIC)KUT KOHTPAreHT — MOCIe MyOIUMYHOro OOBSBICHUS O PECTPYKTYPU3ALUU MO0 MHUPOBOM
COTJIAIICHHUH.

3.6.3. B cimyuae BO30OHOBIIEHHUS 00CTYXKUBaHUA 0T 110 rpaduKy.

3.6.4. B cnyuyae momy4yeHus HH(POpPMAIMH O TMPEKPALICHUHM YTOJOBHOIO IPECIEIOBAHHUS MyTEM
OIpaBATENILHOTO MPUTOBOPA OO0 MpEeKpaIeHus Jefa, a TAKXKE B CIIydae MpeKpalieHus jiena o 0aHKpOTCTBE.
[Tpu sToM Ympapasionias KOMIaHus 00s3aHa MPOBECTH OIICHKY (PMHAHCOBOT'O COCTOSHHSI C Y4ETOM M3BECTHBIX

Nniin Hpe,Z[HOJIaFaeMBIX yCJ’IOBHI’I MI/IpOBOFO COTJIallICHUSI.
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3.6.5. B ciyvae mosiBineHus (pu3MyecKoro Juia, OOBSBICHHOTO paHee MPOMaBUIMM Oe3 BecTH, U
BO300OHOBIICHUS 00CITY)KHBaHUSI 33/I0JDKEHHOCTH.

Hngpopmayus o eviseneHHbIX cOObIMUSAX, NPUPABHUBAEMBIX K 0ehONIMY U 0 8bIX00€ KOHMPALEHMA U3 COCMOSIHUS
Odegponma, npedocmasisiemcs Ynpaenaowel romnaunuet 6 CneyuanusuposauHvill Oenosumapuil He Nno30Hee
cnedyrowezo pabouezo OHA 3a O0aMOU BO3HUKHOBEHUS MAK020 coOblmusi (npu yclosuu, 4mo uHgopmayus o

BO3HUKHOBEHUL MAKO20 COObIMUSL NPAMO UIU KOC6EHHO Habmooaema YI’lpaé?ﬂ}ZlOW@ﬁ KOMnaHuelJ).

Pasnea 4. Ilopsinok onpenesennst PD no 3a10/5keHHOCTH KOHTPATeHTOB.

Ortansl onpeeneHus BeposarHocty nedonta (PD) mo 3a10mKkeHHOCTH KOHTPAareHTOB:
1. ompenensieTcs TOAOBas BEPOSTHOCTD Ae(osiTa KOHTPAreHTa;
2. mpu HE0OXOAUMOCTHU OCYIIECTBIISECTCS KOPPEKTUPOBKA HAa 00ECIIEHEHHE;
3. B IpeIyCMOTPEHHBIX HACTOSIIUM Pa3zenom ciyyasx oCymecTBIIsSETCs JOMOIHUTEIbHAS
KOPPEKTHPOBKA Ha CPOK JICHEKHOTO MTOTOKA, K KOTOPOMY OyJIeT MPUMEHSTHCS JTaHHAS BEPOSITHOCTD

nedoinra

4.1. BepositHocTh Aedosira (PD) onpenensiercs cieayrOmuMi MeTOTAMU:

4.1.1. B cinyuyae Hanuuusg y KOHTpareHTa PEUTHHra OJHOTO W3 MEXIyHApOJHBIX PEHTHHIOBBIX
areHTCTB - HA OCHOBaHHMM MYyOJIMYHBIX JOCTYHHBIX JAHHBIX MO BEeposSTHOCTSIM nedonra (PD) pelituHrosoro
arenTcTBa Moody's, myOiIMKyeMbIX Ha CaliTe areHTCTBa B COCTaBE OTYETA IO €KErOJHOMY MCCIIECAOBAHHUIO
KopropaTuBHBIX JedontoB (Annual default study) ¢ mpuMeHeHHEM COOTBETCTBUSI YpOBHEH pPEHTHHIOB,
tabmuna «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
Bribupaercs 3nauenue PD mmst cpoka 1 rox u mepeBoaAnTCs B aOCOIOTHOE BBIPAKECHUE;

4.1.1.1. JUis neneil onpenesieHus UCIOJIb3yeMOr0 PEUTHHIa KOHTpAareHTa aHalIUu3UpYyHTCS
PEUTUHT Y, IPUCBOEHHBIE MEXKlyHAPOIHBIMU PEUTUHIOBBIMM areHTcTBaMu S&P, Moody’s, Fitch.

4.1.1.2. B ciywae Hanmuuusg pedTUHra, IPUCBOCHHOTO HECKOJIBKMMH PEUTHHIOBBIMU
areHTCTBaMH, BHIOMpAETCs HAMMEHBIINN PEHTUHT KOHTpareHTa;

4.1.1.3. Ecnu oroOpaHHBIi peTHHT MpUCBOEH PeUTHHrOoBbIM areHnTcTBoM S&P wmn Fitch, To B
COOTBETCTBUU C IPUIIOKEHUEM [l OIIpeesnsieTcs COOTBETCTBYIOIUN €My PEUTHHT, IIPUCBOCHHBIM areHTCTBOM

Moody'’s;

43



4.1.14. Jns momydeHHoro peiituHra Moody’s HCIONB3yeTcss BEpOSATHOCTH jaedonTa B
cOoOTBeTCTBUHU C II. 4.1.1.

4.1.1.5. B cnyuae orcyrcrBus peiliTMHra, npucBoeHHoro MPA, ucnonb3yrorcs pewTHHIH,
MPUCBOCHHBIE POCCUMCKUMU pEeHTHHTOBBIMU areHTcTBamMu JkcriepT PA u AKPA ¢ nocnenyrommm or6opom
peiiThHra u npuBeaeHUeEM ero K mkaine Moody’s B coorBercteuu 1. 4.1.1.2 — 4.1.1.4.

4.1.2. B ciydae OTCYTCTBHSI Y KOHTPAareHTa peMTUHTa U HAIWYHSI BBIITYCKOB OOJUTalNif - IO OLIEHKE
COOTBETCTBUS YPOBHIO pEeHTHHIa Yepe3 KPEAUTHBIA CHpd/ OOIUraluid JaHHOTO KOHTPAareHTa, OMUCAHHBIA B
IIpunoxxenuu B.

4.1.3. B ciydae OTCYTCTBHSI y KOHTpareHTa peHTHHTa M OTCYTCTBHUS BBIITYCKOB OOIMranmuii B
CJIEYIOILEM MOPSIKE:

4.1.3.1. JUig KpyIHBIX KOHTpareHToB, He oTHocsaummuxcs Kk MCDB, npumMmeHsiercs BEpOSITHOCTh
nedonta ans kareropuu Speculative Grade ot arenrctBa Moody’s Ha OCHOBaHUHM OTYETa MO €KETOAHOMY
UCCIIeIOBaHMIO KoprmopatuBHBIX AedontoB (Annual default study) ¢ mpuMeHeHHEeM COOTBETCTBUSI YpOBHEH
peiiTuHroB, Tabnuma «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998
roza. Beibupaercs 3nauenue PD aist cpoka 1 roj v mepeBoanTCs B a0COIIOTHOE BBIPAXKEHUE;

4.1.3.2. Hns npennpusituii MCB (Manblif 1 cpenHuil OM3HEC) MIPUMEHSIETCS CTAaTUCTUYCCKUI
YCpPEeIHEHHBIN MOKa3aTeab Je(ONTOB B 3aBUCHMOCTH OT OTpaciu, npuBeaeHHbIH B I[lpunoxenun I
FOpuandeckoe U0 OTHOCUTCS K Kateropun MCB B cilydae, eciiv Ha IaTy OLeHKH 9iuciuTcs B peectpe MCB '
WIA €CIIH €T0 BBIPYYKa COCTABISET MeHee 4 MIIp.I. pyO. B TOZ.

4.1.3.3. B cnyuae, ecnu HEBO3MOXXHO WACHTU(HUIMPOBATH MPHHAIICKHOCTh KOHTPAareHTa K
MCB (nampumep, TeppUTOpUaNbHbIA nemapramMeHT ¢uuancoB, OI'YIL, MVYII u T1.., He wumeromue
MEXAYHAapOAHOIO PEHTHHra), TakOM KOHTPAareHT OTHOCUTCS K KaTeropuu KpYINHBIX 3aEMILUKOB, HE
otHocsmuxcs kK MCB.

4.2. KoppekTHupoBKa BepOATHOCTH Ae(}0/1Ta B OTHOLIEHUN 00eCIIeHEHHOH 3a/10/>KEHHOCTH, He
Haxoasercs B aedore.

4.2.1. Jns oOeclieHeHHBIX HEMTPOCPOUEHHBIX JICHEKHBIX MOTOKOB KOPPEKTUPOBKA OCYIIECTBIISIETCS B
CJIEYIOIEM MOPSIKE:

4.2.1.1. IIpu ncnoap30BaHUM PEUTHHIOB PEUTUHIOBBIX Ar€HTCTB — IIyTE€M IOHMKEHUS PEUTHHIa
Ha | crynens. [loHmwkeHne Ha GojblIee KOJINYECTBO CTyMEHEH 0(pOPMIIIETCSI MOTUBHPOBAHHBIM CYKJICHUEM

YIPABJIAIOENA KOMIIAHUM.

13 https://ofd.nalog.ru/
44



4.2.1.2. Jns  oOeclieHeHHOH  3aJJ0JDKEHHOCTH  KPYMHBIX ~ KOHTPAreHTOB — HCIIOJIb3YETCS
BEPOSATHOCTH JiedoiTa it caMoil Xy et pedTuHrosoit kareropuu (Ca-C).

4.2.1.3. [To oOecuieHEeHHBIM 00s3aTE€IBCTBAM KOHTPAreHTOB-(DU3MUYECKUX JIUI] MPHUMEHSAETCS
CoR, paccunTaHHblil A1 cTaguu 2.

4.2.14. [Tpu ouenke st MCB i KOTOPBIX HE OmucaH crocol pacyera, BEpOATHOCTH J1edoiTa
OepeTcsi paBHOW CpedHE BenWMUMHE MeXAy | U BEpoSITHOCThIO JedonTa i HEOOECIIEHEHHOTO

aKTHBA/3310JDKEHHOCTH C OKPYTJIEHHUEM JI0 4 3HAKOB IOCJIE 3aISITOMH.

4.2.2. Jlna obeClEHEHHBIX IPOCPOYEHHBIX JICHEKHBIX II0TOKOB'*  BeposTHOCTE  nedonTa
paccuuTeiBaeTcs B coorBeTcTBUU ¢ Dopmyroi 3:

®opmyaa 3.

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

I'ne

t — CPOK IIPOCPOYKH,

PD(t)upocpos — BEPOSTHOCTH jAedonra uisi MPOCPOUECHHOW HA t JHEH 3aJ0KEHHOCTH C MOMEHTa
IIPU3HAHUS [IPOCPOUYEHHON 33J0JKEHHOCTH HE onepaunoHHOW. [lonydyeHHoe 3HaueHue ompezaensercs 10 4
3HAKOB I10CJIE 3aIATON.

T — cpoK JuIst MPU3HAHUS JAHHOTO THIA 33JJ0JDKEHHOCTH J1e(OITHOM,

PD omnpenensercs:

- B Cllyyae €ClId 1O KOHTPAreHTy OTCYTCTBYIOT NpPHU3HAKU OOECIEHEHUs MHBbIE, YeM MPOCPOUYEHHAs
3aJI0JKEHHOCTS - Kak rogoBas PD B coorBerctBuu ¢ 11.4.1;

- B CJIydae €CJIM 10 KOHTPAreHTy UMEIOTCS JIOTIOJIHUTEIbHBIE MMPU3HAKH OOECIICHEHHUS - KaK Tro/10Bas
PD, nonosHUTENbHO CKOPPEKTUPOBAHHAS B COOTBETCTBUU C 11.4.2.1

4.3. B ciydae ecnu y KOHTpareHTa, IO KOTOPOMY BBISBJICHBI NMPU3HAKH OOECLECHEHUS, UMEETCS
OJTHOBPEMEHHO HECKOJIBKO 33J0JDKEHHOCTeH, To PD KOHTpareHTa mpHHUMAaeTcs paBHBIM HaWOOJIbIIEMY
3Ha4yeHuto u3 PD, paccuntaHHbIX B cOOTBETCTBHH C 11.4.2.1-4.2.2. [Ipu 3TOM 1O Ka)kI0My U3 00ECIEHEHHBIX
MPOCPOUCHHBIX 0053aTENBCTB, TOCTATOYHO onpeAeiauTh PD (t)upocpos MO AEHEKHOMY MOTOKY, OTHOCSILEMYCS

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

14 Mckmogenne cocTaBiseT 3aJ0JKEHHOCTE, 00ECIIEHEHHE 10 KOTOPOH PacCUHATHIBAIOCH PaHEE C HOMOIIBIO AaHHbIX 10 Cost of Risk

110 opTdensM 6aHKOB.
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KOHTparcHTa HNPHUMCHICTCA KO BCEM 00s13aTeNIbCTBAM KOHTparcHTa, IOCJIIC UYCro IO HCIIPOCPOUCHHBIM

JEHEKHBIM IIOTOKaM J0IOJHUTEIBHO KOPPEKTUPYETCS Ha CPOK JIEHEKHOTO IOTOKA B COOTBETCTBUM C 11.4.4.

4.4. KoppeKTHpPoOBKa BepOSITHOCTH Ae()0JITa KOHTPAreHTA HA CPOK JACHEKHOI0 MOTOKA

4.4.1. Jlna KaxIoro JEHEKHOrO MOTOKa paccuuTeiBaercs PD, ucxons u3 PD  xoHTparenra
(ompeneneHHoro B COOTBETCTBUU C M1.4.1-4.3), CKOppEKTUPOBAHHOTO HAa CPOK JIEHEKHOI0 IOTOKA.

o KoppekTtupoBka Ha CpOK [EHEXHOIO0 IOTOKAa HE OCYILECTBISETCS 10 MOMEHTa IEPBOrO
MOTalIEHUs] M0 3aJ0JDKEHHOCTH (IIPU OTCYTCTBMM IIPOCPOYEHHBIX JAEHEXKHBIX ITOTOKOB, BBIBOASIINX
3aJI0JDKEHHOCTh M3 COCTOSIHUS OIEpPAallMOHHOM) B Cilydae, €ClM CpPOK [0 JAaThl JEHEKHOIO IOTOKAa HE
MPEBBIIIAET 1 ro/1a OT AaThl OLIEHKU M BEPOSITHOCTH /1e(oITa KOHTPAreHTa MpeBbIIIaeT BEPOSTHOCTD Aedonra
Ui Haumxypamiero pedtuarororo rpeiiga (Ca-C)15 nmo manaeim otdera (Annual default study) pelituaroBoro
arenTcTBa Moody’s (1151 FopuAnYecKHX JHL, He spistommuMucsa MCB) unu Hauxy e BeposTHOCTH aedonTa
JUId Takoro aktusa u3 kareropuu MCb;

o KoppekTrnpoBka Ha CpOK AEHEXKHOI0 ITOTOKA HE OCYILECTBIISETCS B CIIydae, €CIU CPOK /10 ATkl
JICHEKHOT'0 MTOTOKA He MPEeBBIaeT | rojja OT AaThl OLIEHKU U Y KOHTPAreHTa Mo J00My JJOrOBOPY HMEIOTCS
IIPOCPOYEHHBIE JEHEKHBIE TOTOKH, BBIBOASAIIME 3a/10JKEHHOCTD U3 COCTOSIHUS ONIEPALlMOHHOM.

B cnyuae, ecnu xoppekTupoBka PD Ha Cpok JEHEKHOTO IOTOKA HE OCYLIECTBIISIETCS, BEPOATHOCTD
nedonra st nenexxnoro noroka (PD(Tn)) mpuHumaercs paBHO# BeposTHOCTH neoiTa KOHTpareHTta Ha
ropusoHTe 1 rox.

4.4.2. 111 KOPPEKTUPOBKU BEPOATHOCTH Jie(poiTa Ha CPOK ICHEKHOTO MOTOKA UCTIONB3yeTcs (hopmya

pacuera BepOsATHOCTH J1e(oTa MO MOIX0AY OLEHKH MHTeHCUBHOCTH (Dopmyna 4).

®opmyJia 4. Pacyer BeposiTHOCTH 1e()0JITA 110 MEeTOAY OLICHKH HHTEHCHBHOCTH.

D
PD,=1—e T, rger = —In(1 — PD) 16

rae,

PD — BeposATHOCTB J1edoaTa KOHTpAreHTa, pacCUuTaHHAas B COOTBETCTBUH ¢ 11.4.1-4.3;
D — KOJINYECTBO KaJICHIAPHBIX JHEH /10 MmorameHus/ohepThl JeHEKHOT0 TIOTOKA;

T — KOJIMYECTBO KAJICHAAPHBIX IHEH B IOy, B KOTOPOM OCYIIeCTBIIsAeTCs pacdeT PDp;

3nauenue PDp okpyriisiercst 10 4 3HaKOB IOCJIE 3aIsITOM.

15 BeposATHOCTE JIe(ONTa MOKET MPEBBINIATE BEPOSITHOCTEL Ne(ONTa I HAMXY/INEH KATETOPUM KAYecTBa, B CIydae BHIABJICHHUS
MIPU3HAKOB 00ECIICHEHNS B OTHOILICHUH KOHTpPAreHTa.
16 Jlns ueneit pacuera mo dopmyie 4 ucnomnbsyercs EXP(1)
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4.5. CoorBercTBHE HIKAJ PEHTHHIOBBIX AT€HTCTB.

4.5.1. CooOTBEeTCTBHE IIKaJ PEUTUHTOB YCTaHABIMBAETCS B COOTBETCTBUM ¢ Tabmuueit 1 [Ipunosxxenus

4.5.2. CooTBeTCTBHE pENUTHHIOB IIEPECMATPUBAECTCSI B 3aBUCHUMOCTH OT HW3MEHEHUS pEHUTHHIa
Poccuiickoit denepanuu, NIPUCBOCHHOIO POCCUHUCKUM PEUTHHIOBBIM AareHTCTBOM I10 HAlUOHAJIBHOU
PEUTUHIOBOM IIKane M (WJIM) MHOCTPAHHBIM PEHUTUHIOBBIM areéHTCTBOM IO MEXAyHapOAHON pPEHTHHIOBOU
LIKaJe.

4.5.3. CoOTBETCTBUE PEUTUHIOB IEPECMATPUBACTCA B CIy4ya€ H3MEHEHHsS DPEUTHUHIOBBIX ILKaJ
PEUTUHIOBBIX areHTCTB.

4.6. Ilopsinok MCHOJIb30BAHUS PEHTHHIOB M Y4eTa AeiiCTBUI PEHTHHIOBBIX ATCHTCTB.

4.6.1. Jlna ompeneneHuss KPEAUTHOTO PEUTHHIA MCIONB3YIOTCS JaHHbIE PEHTHUHIOBBIX areHTCTB B
COOTBETCTBHUU C MOPSAKOM, YCTaHOBIICHHBIM B paszzene «O0mue nonoxeHus». [Ipu oTCyTCTBUM KPEAUTHBIX
PEUTHUHIOB MEXKAYHApPOIHBIX PEUTUHIOBBIX are€HTCTB HCIOJIB3YIOTCS KPEAUTHBIE PEUTHHIH POCCUNCKHUX
PEUTUHIOBBIX areHTCTB. IIpu OlleHKE HHOCTPaHHBIX SMUTEHTOB YUUTHIBAIOTCA T€ )K€ PEUTUHTH.

4.6.2. B nensx HacTOALIErO paszieia UCHOJIb3YETCSl KPEAUTHBIN PEUTHHI IO ILIKaje PEUTHHIOBOIO
areHTCTBA, COOTBETCTBYIOILECH BAJIKOTE OCHOBHOI'O JOJITa.

4.7. Jlnsi aKTHBOB KOHTPAreHTa, HAXOAIErocsi B cocrosinuu aedosra, PD ycranaBiauBaercs paBHoii

4.8. Jns  3a10MKEHHOCTH, OOECIEYEHHOH  MOPYYMTENbCTBOM, TapaHTHEH,  ONIIMOHHBIM
coryialmeHueM ucnonb3yercss PD mopyuuTens, rapaHta, KOHTpareHTa MO ONIMOHHOMY COTJIAIIEHHIO Ha
00€eCTIeYeHHYI0 YacTh 3a/I0JKEHHOCTH, eciii PD koHTpareHTa - 6osbiie. B o6paTHOM citydae MCHOIb3yeTCs
PD xontparenra.

Ecnmu mopyuureneM Mo 3a0JDKEHHOCTH IOPHIMYECKOTO JIMIIA BBICTYNMAeT (PU3MUECKOE JIHLO H,
HAa00OPOT, TO MCHOJNB3YETCs] HAUMEHBIIIEe M3 TOJOBBIX 3HaueHUil mokazateneil CoR ¢usnueckoro nuua u
PD*LGD ropuaudeckoro jauua.

Jst 3a10KEHHOCTH, 00ECTIEYeHHOM CTpaxoBKOM HConb3ytoTest PD nomkHMKa 11O 10rOBOPY

(akTuUBY).
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Paszgen 5. Pacuer LGD

5.1. LGD npu ucnonp30BaHUU PENTUHIOB MEKTyHAPOJHBIX PEHTHHI OBBIX ar€HTCTB (B TOM YHCIIE IIPU
nepexojie K peiiTHHraM uepe3 KOTUPOBKH 00IMranuii) u ucnonbssosanuu Moody’s speculative grade!” 6epercs
U3 OTYeTa MO EXEroJHOMY HCCIIEIOBAaHUIO KOprnopaTHUBHBIX JedonroB (Annual default study), TaGnuua
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
ompenensercs Recovery rate;

B ciydae nedonTa KOHTpareHTa JaHHBIN MOPSAIOK HMPUMEHSETCS TOJIBKO B CIIydae HEBO3MOKHOCTH
onpeaenenus LGD B coorBeTcTBuu ¢ 1. 5.13.

5.2 LGD nns ¢puznueckux nur 1 MCh nipu orcyTcTBHM obecrnieueHus npuHuMaetcs paBHbM 100%.

5.3 LGD B mpoIeHTHOM OTHOIIEHUH C Yy4eTOM OOECIeyYeHHs ONpeAessieTCss KaK OTHOLICHHE
MakcuMyMa Mexay 0 ¥ pa3HOCTBIO CyMMBI 33I0JDKEHHOCTH M JIMKBUIAIIMOHHOW CTOMMOCTH OO€CTIeYeHHUs K
CyMMe 33I0JKEHHOCTH.

54  Jlna  3aJ0JDKEHHOCTH, OOECHEeUeHHOM  IMOpPYyYUTEIbCTBOM, TapaHTUEH, OIMIHMOHHBIM
coryamenuemM ucnonbdyercs LGD mopyuurens, rapaHta, KOHTpareHTa Mo OMIIMOHHOMY COTJIAlICHUIO Ha
00ecCTIeYeHHYI0 YacTh 3aJI0JDKEHHOCTH, ecii PD koHTparenTta Bhiie. B oOpaTHOM citydae mOpy4UTENbCTBO,
rapaHTys, ONIMOHHOE COTJallleHHe He NMPUHUMAIOTCS B KadecTBe obecmeueHus. Eciau mopyuurteneMm mo
3aJI0JDKEHHOCTH  IOPUIMYECKOTO JIMIA BBICTYMAET (DU3UYECKOe JIMIO0 UM, Hao0OpOT, TO HCIOIb3yeTCs
HauMEHBIIIee U3 TOJOBBIX 3HaUeHMit mokaszareneit CoR ¢usuueckoro muma u PD*LGD ropuanyeckoro nuia.
(cm. myHKT 4.8)

5.5  Jlnd 3a707KEHHOCTH, 00ECIIeYeHHON IOTOBOPOM CTPaXxOBaHUs, B CIIy4ae €ClId TaKoi JOTOBOp
3aKJIIOUEH CO CTPAaxOBOW KOMITaHMEHN, UMEIOIEN ypOBEHb pelTuHIa He HIke BBB- (Baa3) wnu Bxoxsuieil B
CIIMCOK OJ0OPEHHBIX Ul CTPaxXOBAaHUS HEABMXKMMOCTH JIIOOBIM M3 OaHKOB, yka3aHHbIX B Ilpunoxenuu b,
YUUTBIBAETCS B pa3Mepe CTPaXxOBOW CyMMBI (CyMMa MOKPBITHS 330JDKEHHOCTH 110 JOTOBOPY CTPAaXOBaHMS)

6e3 TUCKOHTUpOBaHUs (hopMyra 5 He IPUMEHSIETCS ).

7 Ecin B my6nuKyeMBIX MaTepuaiax PEWTHHTOBBIX areHTCTB MCIIONB3yeTcs mokasatenb Recovery Rate (RR), To IMorepu mpu
nedonre (LGD) onpenensrores cieayommM o0pa3om:

LGD=1-RR,

rue:

RR (recovery rate) — oXuIaeMblii IPOLEHT BO3BpaTa MO MPOCPOUYCHHBIM BBHIILIATaM, HMPUBOIAMMBIN areHTCTBAMH [UIST KaXXIOTO

peﬁera B CXKCTOJHBIX UCCIICJOBAHUAX.
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5.6 B uHOM cily4yae UCIOJB3YETCsS TMCKOHTHUpPOBaHHAas cTpaxoBas cyMMa. llopsaok onpenenenus
muckoHTa (discount) u cpoka (Tex) yka3aH B onucanuu GopmyJisl 5.

5.7 B KauecTBe JMKBHJAIIMOHHOW CTOMMOCTH oOecrmeueHus (3a UCKIIOUYCHHEM Clyvas,
YCTaHOBJIEHHOT'O NYHKTOM 5.4) MPUHUMAETCS JUCKOHTHPOBAHHAsS CIPABEIIMBAasi CTOMMOCTb oOecriedeHus /

CTpaxoBO CyMMEI 1O (hopMyIie:

®opmyaa 3.

P
@R eyreres * (1

PV =) — discount) , rje

PV — nuckoHTHpOBaHHAs CrpaBeIIMBasi CTOUMOCTh O0ECIIEYeHHs / CTPaXOBOM CyMMBI;

P - cripaBeyinBasi CTOMMOCTH OOECTIEUSHHsI, OTIpeieIeHHasi B COOTBETCTBHU C HACTOSILIMMHU
[TpaBunamu onpenenenust CHA / cTpaxoBoit cyMMBl;

Tex — KOIMUECTBO HEN OT AatThl onpeneneHuss CHA 1o 1aTel 0)kMIaEMOTr0 MOCTYIIIICHUS
o0ecrieyeHus B Cilydae HapylIeHUs: 0053aTeNIbCTB KOHTPAreHTOM, COTJIACHO YCJIOBHUSM JI0TOBOpa UM Ha
OCHOBaHUU MOTUBUPOBAHHOI'O CYXKJICHUS YIPABJISIONICH KOMIIAHUHU, €CJIM CPOK HEBO3MOKHO YCTAaHOBUTH
OJIHO3HAYHO, UCXO/S U3 YCIOBHUH 10r0OBOpa, B TOM YHUCIIE:

e (Cpok MOJIy4eHHUs AEHEXKHBIX CPEACTB OT peal3allMy IpeaMeTa 3aJI0ra ONPEAeIIeTCs UCXOAs
U3 YCIIOBUH JOTOBOPA 3aJI0Ta U CYILIHOCTH IIpEAMETa 3aj10ra.

e Jlns 3a70KEHHOCTH, OOECIIEYCHHON JTOTOBOPOM CTPAaxOBaHUS, Tex ONMPENESeTCS C y4eToM
CPOKOB BBIIUIATHl IO JIOTOBOPY CTpPaxOBaHMs MpPHU HACTYIUIGHUH JedoiTa KOHTpareHra (MpH3HAHUU
KOHTpareHTa HeIJIaTeXEeCIOCOOHbIM) WM Ha OCHOBAaHMM MOTHUBHPOBAHHOTO CY)XICHHS YIPaBISIOMICH
KOMITAHUH, €CJIA CPOK BO3MEILEHUS HEBO3MOKHO YCTAHOBUTH OJTHO3HAYHO, UCXO U3 YCIOBHUM JIOTOBOPA.

e Jlnsg ciaydaeB cyneOHBIX pa30MpaTeNnbCTB (IUTAHUPYEMBIX WM TEKYIIHMX) C 3aJ0rojareneM /

CTPaxOBIIUKOM, CPOK HC MOKET COCTABJIATL MCHCC 6 MCCAILICB.

R(T(ex)) — Ge3puckoBasi cTaBka Ha CPOKE T ex.

Discount — qUCKOHT, ONpeAETsEMBIN B CIEAYIONIEM MOPSAKE:

B oTHOIIEHNN 3a/10DKEHHOCTH, 00ECTIEYeHHOH TOPryeMbIMHU IIEHHBIMU OyMaramu:
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° JUI LIEHHBIX OyMar, MCIOJIb3yeMbIX misi obecnedenus mo caenkam PEIIO ma MockoBckoi
OMp3Ke — COOTBETCTBYIOMIMI TUCKOHT yIs caenok PETIO!S;

J JUTSL aKIIU MHOCTPAHHBIX SMUTEHTOB, TOPI'YEMBIX Ha OPraHM30BaHHBIX phIHKaxX cTpan ODCP:

° BXOASIMMX B MHAEKCH akuuii ctpaHn OOCP — kak cpennuit auckoHT anst caenok PEIIO na
MocKOBCKOW OHMpKe U3 TPEeX aKIHMi ¢ caMbIM OJIM3KHM IO 00BEMY CPEIHEMECSYHBIM 3a Mocieanue 6 mec.
00opoTOoM;

° HE BXOJSIIUX B UHAEKCHI akiuid cTpan ODCP — kak MakcuMaIbHbIN JUCKOHT Jyis caesiok PEITO
Ha MockoBcKo# Oupyke ¢ akuusmu u3 nngaekca MMBB;

° s obnuranuii ¢ peiituaramu Moody’s , S&P umu Fitch — kak cpeHuid TUCKOHT AJIsl CIIEIIOK
PEIIO Ha MockoBcKO#M Ouprke M3 CHUCKa Tpex oOnuramuid, oO0najalolmnx TaKuM XK€ perTuHrom (1mbo
MEHBIIINM, IIPH OTCYTCTBUHU PAaBHBIX) U CaMOM OJIM3KOH Jropanuei.

° JIJis IpoYMX aKIuii — KaKk MaKCUMalbHBIA AUCKOHT miisi caenok PETIO na MockoBcKkoii Oupike
¢ akiusamMu u3 uHaekca MMBB ¢ ydueTom JTMKBUIHOCTH 00eCTIeueHUSI.

o Jns mpounx obnuranuii (He uMeronux pedtuara Moody’s, S&P, Fitch wnmm ap.) - myrem
COIOCTABJICHUSI JOXOJHOCTH K TIOTAlIEHUIO OIICHMBAEMOW OOJHMraluu ¢ JIOXOJHOCTBIO HWHJIEKCOB
KOPITOPAaTUBHBIX OOIUranuii, ykazauusix B 1. 2 Ilpunoxenus B. Unaekc obmuranuii ¢ Hanbosee Onu3Kon
JTOXOJHOCTBIO K JIOXOJHOCTH pacCMaTpUBAaEeMON OOJUTallid HUCMOJNb3YeTCs Ui ONpPEICTCHHUS YPOBHS
peTuHra TaHHOK 0OJHUray B COOTBETCTBUH ¢ I1. 3 [Ipunoxxenus B. B ciydae Hanuumst HECKOIBKUX ypOBHEH
PEUTHHTOB /7151 OHOTO MHJAEKCa OOJNIMTraluid, UCIOIb3yeTCsl HauMEeHbINU. [l onpeneneHHOro yKa3aHHbIM
BBIIIIE CIIOCOOOM YPOBHS PEUTHHTA HCIIOIB3YETCs MAKCUMAITbHBIN AUCKOHT 1yt cienok PETIO Ha MockoBckoit
Ouprke U3 CIHCKa Tpex OOMUranui, o0JaJarouX TaKUM K€ PeUTHHroM (MO0 MEHBIIUM, NPH OTCYTCTBUU
paBHBIX) M caMoil Onu3Koi mroparueil. [Topsaok UCTIONb30BaHUS PEUTUHTOB pa3HBIX areHTCTB, KOHKPETHBIC
o0JIMTalMY B CITUCKE YTIPaBIISAIONIAas KOMIIAHUS ONpPEAEIsieT CAaMOCTOATENBHO U TlepeueHb Oymar HarpaBJisieT
B CIICLIMAIIM3UPOBAHHBIN JETIO3UTAPUIL.

B oTHOIIEHNH 33707KEHHOCTH, 00ECIIeUeHHOM JOTrOBOPOM CTPAaxOBaHUS (32 MCKIIOYEHHUEM Cllydas,
YKa3aHHOTIO B II. 5.5).:

o Ecnu ctpaxoBoil koMnaHuM NpUCBOEH peUTUHT Hike BBB- (Baa3) u u crpaxoBas koMmnanus He
BXOJUT B CIIMCOK 0}_'[06peHHI>IX I CTpaxOBaHUA HCABWKMMOCTH HU OAHUM U3 6aHKOB, YKa3aHHBIX B HpI/IJ'IO)KeHI/II/I b-

JMCKOHT paccUMThIBaeTcs Kak npoussenenue PD crpaxoBoit komnanuu u LGD crpaxoBoit komnanuu. OT60p

18 Jlng axumii -puck-mapaMeTp IS 3-TO JUANa30Ha I PHIHOYHOTO PHCKA (CTaBKA PHCKA HaJCHHSA IIEHEI), PACCUUTHIBaeMEIA AO
«HKII» mist coOTBETCTBYIOMICH OyMaru; it 00HTaIuii — pUCK-TiapameTp s 2-To Auana3oHa Ut PpIHOYHOTO PUCKa (CTaBKa pUCKa
aJIeHus IIeHbI), paccunThiBaeMblii AO « HKL».
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PD pa peliTuHra cTpaxoBoil KOMIIAHMM OCYIIECTBJISETCS B COOTBETCTBUM C IIOPSIAKOM, YCTaHOBJICHHBIM B
Pa3nene 4.

o Ecnu cTpaxoBoi KOMIIaHUM HE TPUCBOEH PEUTHHT M CTpaxoBast KOMIIAHUS U CTPaxoBasi KOMITAHUS
HC BXOIUT B CIIMCOK 0[[06peHHBIX IJUIA CTpaxOoBaHWA HEABMIKUMOCTU HU OJHHUM U3 6aHKOB, YKa3aHHbIX B HpI/IHO)KCHI/II/I
b,, ITUCKOHT paccuuThiBaeTcsd Kak npousBeneHue PD s pelitunra Caa (CKOpPpEKTMPOBAHHOIO IpU
HeoOxonuMocTH B cootBeTcTBHHU ¢ Pasnenom 4) u LGD. Ilpu stom pasmep LGD npusnaercs paBabiM 100%.

5.8 Ilpm HanuuuM NOpPYYMUTENbCTBA (TapaHTHUH, CTPAXOBOK, ONIMOHHBIX  COTJIAIIEHUM)
IOPUANYECKUX JIUI] HA BCKO WJIM 9acTh 3a/10JKEHHOCTHU (CTOMMOCTH aKTHBA):

5.8.1 Ecnu mnopyuutens/rapanT/cTpaxoBIIMK/KOHTPAr€HT IO OIMIMOHHOMY COTJIAIICHHIO HAXOJUTCS B
COCTOSIHUM OOECIIEHEHHS 110 CPaBHEHHIO C MOMEHTOM BO3HHMKHOBEHHMS 3aJI0JDKEHHOCTH, €r0 0053aTesIbCTBA
MIPUHUMAIOTCS B pacyeT ¢ y4eTOM 00ECIEHEeHHUSI.

5.8.2 HeobecnieueHHble 005S3aTENbCTBA IMOPYUUTENS/TApaHTa/CTPAXOBIIMKA, HAXOSIIETOCs B
COCTOSIHUY J1e(oNITa, HE IPUHUMAIOTCS JUIS pacyeTa.

5.8.3 OobecneueHHble 0053aTENLCTBA TapaHTA/TIOPYUUTENS/CTPAXOBIIUKA IPUHUMAIOTCS C yYETOM
o0ecrieyeHus: B COOTBETCTBUH C MIPABUIIAMHU, YCTAHOBJICHHBIMU HACTOSIIIUM Pa3eIOM.

5.9  OobecneueHne, HaxoJsfIIeecs B 3aJore W NPHUHAIKAIIEe KOHTPAreHTY, HaXOAAIIEMYCS B
cocTosiHUU JiedonTa (B TOM 4yHCcIe B Ipolecce OaHKPOTCTBA), MOXKET MPUHUMATHCS TOJIBKO IO OTYETY
OLICHIIMKA, C Y4ETOM BO3MOKHOCTH U CPOKOB ITOJyUEHHS 3aj10ra.

5.10  {nsa xunoit Heasuxumoctu LGD mosxeT npuHuMarbes B pazmepe 15% ot Tekyiielt cToumMocTu
obecrieueHusl.

5.11  Ins HeXWJI0OH M KOMMEpPUYECKOu KWIOH'® HEIBIKMMOCTH — COTJIACHO OLICHKE OIICHIIHKA,
C/ICIaHHOM C Y4E€TOM CPOKa M IMOPS/IKA MOTYYCHHS B PE3YJIbTaTe B3bICKAHUS U MPOJIAKU 00ECIIEYeHHS B CITydae
nedosita, ¢ yueToM NpUBEACHUS IO CPOKAM IMOIYUYEHHSI K MOMEHTY J1e(oTa.

5.12 B cnyyae neOUTOPCKON 3aJ0JKEHHOCTH IO apeH/ie MPH HCIOJIb30BAaHUH 00ECIIEUUTEIbHOTO
WIM TapaHTUHHOIO MAETO3UTa JAHHBIM JETMO3UT MOXKET YYMTHIBAThCSA KaK JIMKBUAALMOHHAS CTOMMOCTH
obecrieyeHus: 6€3 TUCKOHTUPOBAHMS.

5.13 Onpenenenne LGD npu Hanmuyuu KOTHPOBOK IO MyOIMYHOMY JOATY KOHTpareHTa 0o
KOMIIAaHUH U3 TPYMIIbI KOHTPAreHTa:

5.13.1 B cayuyae nedonra mo myOIMYHOMY JONTY KOHTpAareHTa JMOO KOMIAHMM W3 TPYIIIbI
KOHTpareHTa (eciu aeonT i KOHTpareHTa BO3HHMK M3-3a JedoiTa 3TOW KOMIAHWU €ro IPYyMIbl, a caMma

3aJJ0JDKEHHOCTh 00CIy)KMBaeTcst 6e3 HapylIeHu yciaoBUiA toroBopa) s orieHku LGD ucnons3yrores (mpu

19 Hanpumep, TOCTHHMIIBL, XOCTENBI U T.1I.
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HATMYUHW) KOTHPOBKHU yOnuaHoro nosra. OTHOIIEHHEe oHOM 1ieHb! (1ieHa 3akpoitus (legal close) + HK/) k
HOMHMHAITy MOXeT ObITh HCITOJIB30BAHO Kak olleHKa Recovery Rate. 3nauenue Recovery Rate okpyrasercs o
BTOPOT0 3HAKa MOCIE 3aMsTON B MPOIIEHTHOM BBIPAKEHUHU.

5.13.2 B cnyyae Hamuuusi KOTUPOBOK MyOJIMYHOTO J0Jra KOHTpareHTta, HaxoJnsmierocs B aedoire,
OTHOIICHHE MMOHOH 11eHbI (1ieHa 3akphiTus (legal close) + HK/I) k HoMuHaITy JOITOBOro 0053aTe€IhCTBA MOXKET
cunTaThCcs oneHkoi Recovery Rate mns xontparenta, LGD B atom ciydae Oyzaer paBen 1 — Recovery Rate.
JlaHHBIN TTOIX0]] HEIPUMEHUM JIJIS CITy4aeB OIEHKU CyOOpIMHUPOBAHHOTO M BEYHOTO JIOJITa, €CITH TOJIBKO HE
uMeeTcss KOTUPOBOK CaMOro OI[EHMBAEMOTro 0053aTeNIbCTRA.

st neneii . 5.13. ucnone3dyercs nena 3akpoitus + HK/I, mo 1aHHBIM CclielyOnuX UCTOYHUKOB:

Jyist obnmuranuii pOCCUHCKUX SIMUTEHTOB M OOJUTAlM HHOCTPAHHBIX SMUTEHTOB, B OTHOIICHUH
KOTOPBIX HE PaCCUUTHIBAIOTCS 11eHbI BHEOUprkeBoro peinka (BGN/BVAL) — xotupoBka u HKJI mo nanueiM
MoCKOBCKOW OHpKH;

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

3nauenue Recovery Rate okpyrisercs 10 2 3Haka mociie 3ansiToi B IPOLIEHTHOM BBIPaKEHHH.

Ungpopmayusi o yennvix Oymaeax, ucnoab3yemvlx 6 pAMKAX HACMOAULe20 pazoeid, npedoCcmasisienics
YI’lpCIGJZ}UOW@ﬁ KoMnanuel 8 cneuuaﬂuwpoeaﬂﬂblﬁ deno3umapuﬁ HeE no3dHeepa6oueeo OH}Z, CﬂedleIMeZO 3a damoﬁ, no

COCMOAHUIO HA KOmopyro onpedeﬂﬂemwz cnpaeedﬂueaﬂ cmoumocnms  akmuea 6 coomeenmcmeuu C HacmO}m;eﬁ

MeMOoOUKOIl.

Pasnea 6. Pacuer COR.

[Ipu ucnonb30BaHUM ISl pacdyeTa CHpaBeUIMBOM CTOMMOCTHU C YYETOM KPEAMTHOTO PUCKA JAHHBIX
0aHKOB MJIM MHBIX OpraHu3aluid YTpaBIsionas KOMIIAHHS YIYUTHIBACT CISAYIONIUE TIOTOKEHUS

6.1. Tloxg HeoOecre4eHHON 3aJ0JDKEHHOCTHIO B IESAX HAcTosmero I[IpuinokeHus MOHUMAETCs
3aJI0JKEHHOCTD 32 UCKITFOUEHUEM 33/I0JDKEHHOCTH, 00€CTIEYeHHOM 3aJI0TOM JKHUIIOW HEIBYKUMOCTH (MTIOTEKA).

6.2. [Ipu wcmonbp30BaHUM JNAaHHBIX 00 OOECIICHEHHOW 3aJ0JDKCHHOCTH YTIPABISIONIAs KOMITAHUS
YYHUTHIBAET XapakTep 00eCIeHEHUSI IMEIOIICHCS 3a/I0KEHHOCTH, B TOM YHCIIE CPOK TIPOCPOYKH.

IMoxa3arenu Cost of Risk (CoR), ncnosib3yemsle 1is1 pacuera cnipaBelIuBoOiil CTOMMOCTH
3a10JIKEHHOCTH (pU3HYECKUX JIUIL

Jnst neneit pacuera Cost of Risk B oTHOIEHNN HE0OECTIEYEeHHBIX IPaB TPEOOBAHUS K (PH3UUECKUM

JIMIIaM UCIIOJIb3YETCsl OTHOIICHUE pe3epBa o odectieHenne noptdens «KpenuTsl HATHYHBIMIY» KPEAUTOB, K

52



BaJIOBOM 0aJIaHCOBOM CTOMMOCTH TaKHX KPEAUTOB, IO JAHHBIM OTYETHOCTH AKITMOHEPHOT'O 00IIeCTBa

«Tunbkodd banx» 3a 2020 rog.

Heoobecneuennas 3a00131ceHHOCI PUUUECKUX TUY,
Craaust KpeAMTHOTO TOPTQhEs 1 2
BaoBast cTouMocTh KpeTuTOB, MIIH. pyO. 56 158 4767
Peseps moj obecricHeHe KpeAUTOB, MITH. pyO. 4120 2 041
CoR, % 7,34 42,82

Jas neneit pacuera Cost of Risk B oTHOImeHu# npas TpeOoBaHus K GU3NIECKUM JIULIAM,
obOecrieueHHBIX HEe MeHee yeM Ha 80% OT HOMUHAJIBHOM CTOMMOCTH 3a10J’KEHHOCTH 3aJI0I0M JKHIION
HEJBM)XHUMOCTH, HCIIOJIb3yETCsI OTHOIIICHUE Pe3epBa Mo o0eciieHeHue MOPTQEIIs UTOTEUHBIX KPETUTOB, K
BaJIOBOM 0aJlaHCOBOM CTOMMOCTH TaKHX KPEIUTOB, IO JAHHBIM OTYETHOCTH O0aHKa AKIIMOHEPHOTO O0IIecTBa

«Tunbkodd banx» 3a 2020 rog.

Oobecneuennasn 3a00a)4ceHHOCMb Yu3uuecKux auy
Craaust KpeAMTHOTO TOPTQEst 1 2
BaoBast cTouMocTh KpeTuToOB, MIH. pyO. 35243 4115
Peseps moj obecricHeHe KpeAUTOB, MITH. pyO. 256 482
CoR, % 0,73 11,71

Ecnu npaBa TpeboBanus K (puznyeckoMy JHIly oOecrieueHbl HHBIM BHIOM UMYIIECTBA (B TOM YHCIIE,
MOPYYUTEIBCTBOM, TAPAHTHUEH, ONIIMOHHBIM COTJIAIIEHUEM, CTPAXOBKOM ), TO /ISl OLIEHKH C y4E€TOM
obecrieuenus ucnonb3yercst CoR, paccunTaHHbIi 110 HEOOECTIEYCHHBIM MOPT(HENIIM KPEIUTOB MO JAHHBIM
OTYETHOCTU OAHKOB, COCTaBJICHHOI B cooTBeTcTBUM ¢ MCDO, npu 3ToM BenrunHa CoR mpupaBHUBaETCS K

PD. LGD c yuetom obecriedeHus ornpeaenseTcs B CooTBeTcTBuU ¢ Paznienom 5.

Pasznen 7. Meroa y4era KPpeAUTHBIX PUCKOB IIYT€M OLEHKH CIPABEAIHBON CTOMMOCTH 10 0TYeTy

OLICHIIMKA 10 COCTOSIHMIO HA 1aTy He paHee BOSHUKHOBEHHs COOBITHS, Bedyliero K 00ecieHeHHuIo.
7.1 IIpuMeHeHne oTueTa OLEHIUKA IS LeJIeH ONPEeNeIeHUs CIIPABEIJIMBOM CTOUMOCTH C YYETOM

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 cnydae, eciii B EpHOJ MPUMEHEHHSI OTYETA OLICHIIMKA JIJIsi ONpPEACNICHUs CIPaBEIMBOM
CTOMMOCTH BO3HHKAaeT (BBISBISETCS) COOBITHE, BEoyllee K OOECIEHEHHIO0, TO HEOOXOAUMO OCYIICCTBHUTH
BHEIIJIAHOBYIO OIICHKY aKTHBA OIEHIIMKOM B TeueHue 10 aHel ¢ 1aThl BRIABICHUS MPU3HAKOB 00CCIICHEHUSI.

Jlata, MO COCTOSIHMIO Ha KOTOPYIO OMpeNeNsieTcsi HOBas OIeHKa, He JOJKHA OBITh paHee JaThl
BO3HHMKHOBEHHS COOBITHS, BeAymiero k ooOecueHeHuto. C aaThl HACTYIJICHUS COOBITHS, BEIYyIIETO K
OOECIICHEHHIO M 10 JaThl MPUMEHEHUS HOBOTO OTYETa OIEHIINKA, YTIPABISIOMAas KOMIAHHS JOJDKHA
CKOPPEKTUPOBATH MOCIEIHIO U3BECTHYIO CIIPABEATUBYIO CTOUMOCTD, ONPEICICHHYIO IO OTYETY OLEHIINKA,
COCTaBJICHHOMY [0 BO3HHUKHOBEHHUS TaKOrO COOBITHS, C TPUMEHEHHEM METOJOB KOPPEKTUPOBKHU

CHpaBeHHHBOﬁ CTOUMOCTH, YKA3aHHBIX B HACTOAIICM IMPHUIIOKCHUU.

IIpunoxenne A

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

1. B oTHOIIIEHNN IOPUINYECKUX JIUIT

- ynonHoMoueHHoe areHTcTBO 3A0 «MHTepdake» https://www.e-disclosure.ru/;

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

- caift LentpansHoro banka P® https://www.cbr.ru/;

- KapToTeKa apOouTpakHbIX Aen https://kad.arbitr.ru;

- eIMHBIN (enepanbHbIN peecTp cBeneHuit 0 baHnkpoTcTse https://bankrot.fedresurs.ru;

- eIMHBIA (peepaNbHBIN peecTp CBeIeHH 0 (hakTaxX ACSITCIEHOCTH IopuAndecKux i https:/fedresurs.ru;

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

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

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

-0(UINAIBHBIA CAiT KOHTPAreHTa/3MUTEHTa/KPEUTHON OpraHU3aIiHT;

- CEepBHC IPEIOCTABIICHHS OyXTaNTepcKoii (rofoBoii) otueTHOCTH PoccraTa - http://www.gks.ru/accounting_report;

- JOKYMCHTbI, TIOJTY4YCHHBIC yr[paBJ'IHIOHIGﬁ KOMITaHHEH B OTHOIIICHUH HOPUANYICCKOro Jina.

2. B orHoIIeHNH (DM3HUYECKHUX JIUIT

- KapToTeka apOuTpaxxHbIX fen https://kad.arbitr.ru

- eIHBIN (penepanbHbI peecTp cBeneHuit 0 baHkpoTcTBe https://bankrot.fedresurs.ru

- m3ganue «Kommepcant - https:/bankruptcy.kommersant.ru

- JOKYMCHTbI, TIOJTY4YCHHBIC YHpaBJ'IHIOHIGﬁ KOMITaHUEH B OTHOIIICHUH (1)I/I3I/IIIGCKOFO JMna.
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IIpuiaoxenue b

Cnucox 63HKOB, AAHHBbIC IO CTOUMMOCTH PUCKA KOTOPBIX MOI'YT UCITOJb30BATHCH IS ONPEACICHUSA

CIpaBeNINBOI CTOUMOCTH o0ecrniedeHHO/Heo0ecie4eHHOI 32/1015KeHHOCTH

. Bank Tunpkodd

. bank Pycckuit Ctanmapt
. bank XoymKpenut

. Jlokobank

. OTII-6anx

° bank Peneccanc-kpeaut
. MTC-6ank

. Kpenut-EBpona 6ank

. COepbaHk,

° bank BTB,

J Paiip¢aiizenbank,

. banx OtkpriTHE,

J l"asnpombank,

. bank JIOM.P®
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IIpunoxenune B

Omnpenesienne cOOTBETCTBHS YPOBHIO PETHHIA Yepe3 KPeAUTHBINA cpex 00auranui

[Topsnok onpeneneHust COOTBETCTBUS YPOBHIO pEHTHHTa HA JaTy OLIEHKU:

1. Omnpenensercs JOXOAHOCTh K MOTAILICHUIO MO0 00IHMranusM AaHHON OpraHd3alu cpokoM Oosee 1 roga
nu meHee 3 ner. IIpm orcyTcTBMM oOnMraumii co CpOKOM MeHee 3 JIeT HCIONB3yeTCsl COpdA C HHIACKCaMHU
COOTBETCTBYIOIIEH cpoynoctu. [lpu Hammumy obaurauuii co CpoKOM MOTalleHusl TONBKO MeHee 1 roma Ais pacuera
KpeIUTHOTO crpaja ucnonbidytores 3 (Tpu) oOnuraumu Apyrux SMHUTEHTOB, MMEIOIIMX KakK OJIM3KHE MO CPOKY U
JOXOAHOCTH OOJIUTalMK, TaK U 00JaUranyu co cpokom 1-3 ropa.

2. Omnpenensercs, JOXOAHOCTH KakOro M3 MHICKCOB MOJy4eHHAas IOXOJHOCTH IO oOiHMranuu Haubojee
COOTBETCTBYET, B KAueCTBE Mephbl ONM30CTH HCHOJIb3yeTcs CpeldHuii”’ KpeauTHbIA crpoj obmuramumii ¢ G-curve B
CPaBHEHHMH C KPEAUTHBIM CIIPIIOM YKA3aHHBIX HHKe MHIEKCOB. KpemuTHBIA CIpd] paccUMTHIBAaeTCA ' KaK pasHMIA
MEXIY AOXOAHOCTBIO K MOTAIIEHUIO OOJHMralyy Ha Cpok ee Aropanuu U G-curve Ha 3TOT CpoK. B ykazaHHBIX memsix
HCIIOJIB3YIOTCS CIENYIOIINE UHAEKCHI:

. Wnpexc xopnopatuBHbIX oonuranuii (1-3 rona, peituar > BBB-)

Tukep —- RUCBITRBBB3Y

Onucanue uHAeKkca - http://moex.com/a2197.

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

. Wnpexc xopnopatuBHbIX oOnuranuii (1-3 rona, BB- < peiitunr < BBB-)
Tuxep - RUCBITRBB3Y
Omnucanue uHAeKca - http://moex.com/a2196

ApxuB 3Ha4yenui - http://moex.com/ru/index/RUCBITRBB3Y/archive

. Wnpexc xopnopatuBHbIX oOnuranuii (1-3 roxa, B- < peiitunr < BB-)
Tuxep - RUCBITRB3Y
Onucanue uHAeKca - http://moex.com/a2195

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

3. [lo cnenyromeli Tabnuie ompenesnsercs, KaKod YypoBeHb PEHTHHIAa WCHOJIB30BATh MPH ONPEACICHUN

BCPOATHOCTHU )_Ie(l)OJ'ITa:

20 Cnocob ycpeaHeHnA KpeguTHbIX CNP3 408 YCTaHAaBANBAETCA CAMOCTOATE/IbHO, MOXKET NCNONb30BaTbCA KaK CpegHee
apMd)METMHECKOE, TaK U cpeaHeB3BeweHHOe No obbemam nnbo OGOpOTaM TOPros 3Ha4eHue.

2l KoMnanus BIpaBe MCIIONB30BATE APYTHE MOJENH JIIs OLIEHKH KPEIMTHBIX CIIP3JIOB, C TOM YHCIIE Yepe3 GOJIee CIOKHBIE MOJIENH
nnu yepes peiHOK CDS.
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Moody's
Nupexc

MexayHapoaHas miKaJia

Baal
Baa2 RUCBITRBBB3Y

Baa3

Bal
Ba2 RUCBITRBB3Y

Ba3

B1
B2 RUCBITRB3Y

B3

BepositHOCTh medonTa aist 0TOOpaHHOrO PEWTHHTA OIpEnessieTCsl Ha OCHOBAHHU OTYETa 10 €XKETOJHOMY
HCCIIEIOBAHUIO KOpropaTuBHBIX nedontoB (Annual default study) c mpuMeHeHneM COOTBETCTBUS YPOBHEH PEHTHHIOB,
tabnuna «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga na ropuzonre
1 rox;

U3 rpymnmsl peiitunros, Beioupaercs PD s cpeanero 3Hadenus peiitunra rpynmsl (Baa2, Ba2, B2).

Huppopmayus 06 yenuvix Oymazax, UCnoawb3yemvlx Oas yeiell paciema KpeoumHozo cnpeod
npedocmasasiemcsa Ynpasnsiowell KOMHAHUel 6 CneyuanusuposanHuvlli Oenoumapuii He no3oHee pabouezo OHH,

Cﬂedyiomeeo 3a ddl’l’lOl/j, no COCMOAHUIO HA KOmMopyro 0}’lp€d€]l}lemc}l cnpaee()ﬂueaﬂ cmoumocnib  akmuea 6

coomeemcmeuu ¢ Hacmo;m;eﬁ MemOoOUKOIL.

57



BepositHocTH nedoara nias oprannzanuii MCh

JJ1s1 pocCHMCKUX KOMIIAHUI

Ipuinoxenne I

Kox orpaciau mo OKB3 /]
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, Huzkuit 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 Cpennuit puck 0.065

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

37,41, 43,47, 49, 51, 53, 55, 56, Bricokuit prck 0.08

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

JJ1s1 HHOCTPAHHBIX KOMIIAHUI
Otpacab PD

CtpouTenbCcTBO 30aHUM 0,1503
Ckuazickoe X034iCTBO M BCIOMOTaTebHasi TPAHCTIOPTHAS A TENbHOCTD 0,1049
WMHBecTUIIMHU U yIPABJIEHUE HEIBUKUMOCTBIO 0,0877
Crnenuan3upoBaHHbIE CTPOUTEIbHBIE paOOTHI 0,0762
[Tpon3BOICTBO METATUIMYECKUX M3ACTUH, KpOME MAIITUH ¥ 000PYI0BaHUS 0,0615
IIpenocraBiieHnE TPOYNX CEPBUCHBIX YCIIYT 0,078
Po3uuunas Topro,is 0,0659
JlesTenbHOCTh 10 NPEAOCTABJICHHUIO IPOIYKTOB IIUTAHUS U HAIIUTKOB 0,0823
ITpon3B0ICTBO NHILEBBIX NPOAYKTOB 0,0591
[Tpon3BOACTBO MAIIMH M 000PYIOBaHUS 0,0671
IIpouee (cpenHee 3HaYEHUE) 0,0904
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Taﬁ.mma 1. CooTBeTCTBHE HIKAJ peﬁTHHFOB PAa3JINYHBIX peﬁTHHFOBLIX ar¢HTCTB.

Ipunoxenne 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- AAARU) rTuAAA
Bal BB+ BB+ AA+(RU) ruAA+
Bal BB+ BB+ AARD) ruAA
Bal BB+ BB+ AA-(RU) ruAA
Ba2 BB BB A+RU) ruAA-
Ba2 BB BB ARU) ruA+
Ba3 BB- BB- A-(RU) ruA
Ba3 BB- BB- A-(RU) ruA-
Ba3 BB- BB- BBB+(RU) ruBBB+
Bl B+ B+ BBB(RU) ruBBB
B1 B+ B+ BBB-(RU) ruBBB
B2 B B BB+(RU) ruBBB-
B2 B B BB+(RU) ruBB+
B3 B- B- BB(RU) ruBB
Caal CCC CCC+ BB-(RU) ruBB-
Caa2 CCC CCC B+(RU) ruB+
Caa3 CCC CCC- B(RU) ruB
Ca CCC CC B-(RU) ruB-
C CCC C CCC[RU) ruCCC
C CCC C CC[RU) ruCC
C CCC C CRU) ruC
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KPEJUTOPCKASA 3AJOJIKEHHOCTD

IIpunoxenne 6

Kpurtepun npexkpamenus CnpasemnBas
Buasl o0s13aTenbeTB Kpurtepuu npusHanus purep pexpai paBei
NPU3HAHUSA CTOUMOCTh
Kpenuropckas Hara nepexona k [TND JlaTa UCIOTHEHUS CrnpaBennuBasi CTOUMOCTb
3aJJ0J5KEHHOCTb 110 npaBa cOOCTBEHHOCTH Ha | oOsi3arenseTs [IM® no 00s13aTeNnbCTBA

CACJIKaM KyIUIU-IIPOJAKH
HMMYILIECTBA [1a€BOT0

HMYIICCTBO / MOCTYIIJICHUC
ACHCKHBIX CPCACTB Ha

JOTOBOPY.

BKJItOUaeTcs B pacuer CHA
B pa3mepe €€ OCTaTKa Ha

MHBECTHLIHOHHOTO OaHKOBCKUI/OpokepcKuit nary onpeneneuus CHA.
doHna. cyet [IMD ot kpeauropa. He nuckontupyercs.
Kpemuropckas Jlata BKIIOUEHUS JaTta BHeceHus npuxonHo | CripaBenuBasi CTOUMOCTb

3aJ0JDKEHHOCTD 10
BBLIaue/MHBECTUIIMOHHBIX
1aceB.

JICHEIKHBIX CPENICTB
(MHOrO MMYIIECTBA),
IIEpPEJaHHBIX B OIIATY
VMHBECTULIMOHHBIX 1a€B, B
nmyiectBo [TNUOD.

3aI11McCH O BbIAa4dc
MHBCCTHUIIMOHHBIX IIACB.

00s13aTeNbCTBA
BKJItOUaeTcs B pacuer CHA
B pa3mepe €€ OCTaTKa Ha
nary onpezaenenus CHA.
He nuckonTupyercs.

Kpeauropckas
3aJI0J>KEHHOCTD T10
BBITIJIATE JCHEKHOM
KOMIICHCAIIMH TIPU

IIOT AllICHUH
MHBECTHUI[HOHHBIX ITacB/
0 Iepeiaye MMyIIecTBa
(mepeuncieHuIo
JICHEKHBIX CPE/ICTB)
WHBECTUIIMOHHBIX I1acB

Jlata BHeceHus
PacxoIHOM 3aIUCH O
roramieHus ()
WHBECTHUI[MOHHBIX M1aEB.

Jlata BBITIIATHI CYMMBI
JIEHE)KHOU KOMIIEHCALlUU
COTJIaCHO OAHKOBCKOM
BBIMHCKE/ TIepeaun
HMMYUIECTBA (CIUCAHUS
JIEHEIKHBIX CPEJICTB)
WHBECTUIIMOHHBIX M1aeB
COTJIACHO JICTIO3UTAPHOMY
oT4éTy (6aHKOBCKOI
BBITTHUCKE).

CrnpaBennuBasi CTOUMOCTb
00s13aTeNbCTBA
BKJItOUaeTcs B pacuer CHA
B pa3mepe €€ OCTaTKa Ha
nary onpeaenenus CHA.
He nuckontupyercs.

Kpeauropckas
3a/I0J5KEHHOCTD Tepe]]
YIIPABJIAIOIEH
KOMIIaHHEHM, BO3HUKIIIAS B
pe3yabTare
HCIIOIb30BAHUS
YIIPABIIAIOLEN
KOMIIaHHEH COOCTBEHHBIX
JEHEKHBIX CPEACTB AJIs
BBIILIATEIL JICHS)KHOM
KOMIICHCAITUH
BJAJCIbIIAM
WHBECTUIIMOHHBIX I1acB
MIPU NIOTALIEHUU U
(MHBECTUIIMOHHEIX I1aCB.

Jlata nosry4eHust
JEHEXKHBIX CPEACTB OT
YIIPABJIAIOENH KOMIIAHUU
COTJIACHO OAHKOBCKOM
BBIITHCKE.

JlaTa BO3BpaTa CyMMBI
3a/I0JKEHHOCTH T1epe]
YIIPABJIAIONIENH KOMIIAHUEHN
COTJIACHO OAHKOBCKOM
BBIITHCKE.

CrnpaBennuBasi CTOUMOCTb
00s13aTeNbCTBA
BKJItOUaeTcs B pacuer CHA
B pa3mepe €€ OCTaTKa Ha
nary onpezaenenus CHA.
He nuckontupyercs.

Kpeauropckas
3aJ0JIXKEHHOCTh 110
yIIaTe HAJIOTOB U IPYTUX
00s13aTEIbHBIX IIATEXKEH

e Jlata onpeneneHus
CHA

e J[aTa BOBHUKHOBEHUS
00s13aTeNIbCTBA 10

Jlata nepeunciaeHus
CYMMBI HaJIOTOB
(o0s3aTeNBHBIX MIATEKEH )
¢ 0AaHKOBCKOT'O cueTa

Merons! onpenencHus
CITPaBEJINBON CTOMMOCTH
MOT'YT COICPXAaTh, B
YaCTHOCTH, CIIOCOOBI
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3a CYCT UMYILICCTBA
IacBoro

ymiaTe 3€MCJIbHOI'O
Hajora, Hajora Ha

COrIacHO 0OAHKOBCKOM
BBIIIUCKE.

alrmpoKCHuMalun
BEJIUYNHEI 00S13aTEILCTB

MHBECTULIUOHHOT' O umyiecrso, HJC, IIpYA OTCYTCTBUU
¢doHpa. 00513aTeNBHOTO uH(pOpPMAILIUK O TOYHOH
I1aTe’a CoriacHo cyMMe OyIymux riaTexen
HOPMAaTHBHBIM Ha naty pacuera CHA.
MPaBOBBIM aKTaM CrpaBeanuBas CTOUMOCTh
Poccuiickoit 00s13aTeNbCTBA
®enepauuu U (MIn) BKIItOUaeTcs B pacuer CHA
ZIOTOBODY. B pa3zMepe €€ ocTaTka Ha
Hns HA®JI — nata naty onpeaenenus CHA.
BBITLJIATHl CYMMBI He nuckonTupyercs.
JNEHEXKHOMU
KOMIIEHCAIIUH 32
VMHBECTULMOHHBIE M1aH
/ noxoxaa mo
MHBECTULMOHHBIM
1asiM COTrJIacHO
0aHKOBCKOU BBITIMCKE.
Kpeauropckas e Jlata onpeneneHus JlaTa nepeunciieHus Mertoapl onpenesieHus
3aJ0JDKEHHOCTD 110 CUHA CYMMBI BO3HarpaKJICHUN U | CIIPABEAJIUBONA CTOUMOCTH
BO3ZHArpaKICHUAM e JlaTa BO3HMKHOBEHHUS | PAaCXOJOB C OAHKOBCKOI'O JIOJDKHBI COJIEPIKaTh,
praBHHIOHICﬁ COOTBETCTBYIOILIECTO cyueTa corjiacHo CIOCOOBI alrmpoOKCHuMalun
KOMITaHUH, 00s13aTeNBCTBA B 0aHKOBCKOM BBITIMCKE. BEJIMYUHBI 00513aTEIILCTB
CHEIHATU3UPOBAHHOMY COOTBETCTBUHU C IIPU OTCYTCTBUU
JENO3UTAPHUIO, YCIIOBUSIMU uH(pOpMAaLIUK O TOYHOH
ay IMTOPCKOMI JIOTOBOPOB HJTU B cyMMe OyIymux riaTexen

OpraHH3aIUH, OICHIIUKY,
Ty,
OCYIIECTBIISIOMIEMY
BEJICHUE peecTpa
BJIAJENbIIEB
HHBECTUIIMOHHBIX I1A€B, a
TakKe 00513aTeILCTBAM
IO OIUIaTe MPOYHX
pacxomos,

COOTBETCTBUU C
IIpaBUJIAMH
JOBEPUTEIILHOTO
yIIPaBJICHUS.

e Jlara nomyuyeHus
JOKYMEHTa B CIIy4ae,
€CJIM HEBO3MOXKHO
IIPUMEHUTH METOJ
anIPOKCUMALIUU B

Ha aarty pacdyera CHA.
CrnpaBennuBasi CTOUMOCTb
00s13aTeNbCTBA
BKJItOUaeTcs B pacuer CHA
B pa3mepe €€ OCTaTKa Ha
naty onpeaenenus CHA.
He nuckontupyercs.

OCYILIECTBJISIEMBIX 32 CUET CBSI3H C
HMYIIECTBA 11a€BOT0 HEJI0OCTATOYHOCTBIO
WHBECTUILIMOHHOI'O JAHHBIX 34
orna. MpEeabIAYIIHE
MEPUOJIbI UJIU T10
BHOBbB 3aKJIFOUCHHBIM
JIOTOBOPAM.
Kpeauropckas e Jlata onpeneneHus JlaTa nepeunciieHus Mertoapl onpenesieHus

3aJ0JKEHHOCTD II0
JIOTOBOpaM apeH/ibl,
KOI'Jla apeH1aTOpOM

CHA

e J[aTa BOBHUKHOBEHUS
00s13aHHOCTH

CYMMBI apE€HIHOIO
miarexa ¢ 0aHKOBCKOI'O

CITPaBEJINBON CTOMMOCTH
MOT'YT COICPXkaTh, B
YaCTHOCTH, CITOCOOBI
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SIBJIAETCS I1IaEBO

WHBECTUIIMOHHBIN (OH]I.

COTJIaCHO YCJIOBUSIM
JOTOBOPA.

cyéTa COrJIacHO
OaHKOBCKOU BBIIIUCKE.

anmpoKCUMaIuu
BEJIMYUHBI 00513aTEILCTB
IIPU OTCYTCTBUHU
uH(pOpPMAILIUK O TOYHOH
cyMMe OyIymux riaTexen
Ha aary pacdyera CHA.
CrnpaBennuBasi CTOUMOCTb
00s13aTeNbCTBA
BKIItOUaeTcs B pacuer CHA
B pa3mepe €€ OCTaTKa Ha
nary onpezaenenus CHA.
He nuckonTupyercs.

Kpeauropckas
3aJJ0JDKEHHOCTH TIepent
areHTaMmH 1o BbIJIaue,
MOTANICHUIO 1 OOMEHY
WHBECTULIMOHHBIX 11a€B

Jata ocymiecTBiIeHUS
onepalny BbIIaY U (UJIN)
MOTallleHHs MaeB 1o
3asiBKE, [IPUHATOU
areHToM.

JlaTa nepeunciaeHus
CYMMBI areéHTCKOTO
BO3HATPAXKJCHHS COTIIACHO
0aHKOBCKOM BBIIIHCKE.

CrnpaBennuBasi CTOUMOCTb
00s13aTeNbCTBA
BKIItOUaeTcs B pacuer CHA
B pa3mepe €€ OCTaTKa Ha
naty onpexaenenus CHA.
He nuckonTupyercs.

Kpeauropckas
3aJI0JKEHHOCTB 110
BBIIUIATE JOXO/0B
BIIAJEIbLIAM
MHBECTULIMOHHBIX I1aEB.

JlaTa BO3HUKHOBEHUS
00s13aTeILCTBA TIO
BBITLJIATE JOX0/1a
BIIJIENIbIIAM
WHBECTUI[MOHHBIX T1aEB,
KOTOpasi HE MOXKET OBIThH
MO3HEE MIEPBOrO AHS
BBITLJIATHI I0XO/a 1O
WHBECTUIIMOHHBIM TasIM,
yKa3aHHasi B MpaBUJIax
JIOBEPUTEIILHOTO
ynpasienus [TNO.

Jara ucnonHeHnus
00513aTeLCTB
YIIPABJIAIONEH KOMIIAHUEH,
MOATBEPKICHHOU
0aHKOBCKOM BBITIUCKOM €
pacyeTHOro cuera
YIIPABJIAIOENH KOMIIAHUHU
J.Y. [TAND.

Jara pemenus nuia,
OCYILIECTBIISFOLIETO
npexkpauenue [N, o
MOJIHOM/9aCTUIHOM
MpEeKpaIIeHUU IPU3HAHUS
00513aTeTLCTB IO BHITLIATE
JI0X0/1a B ClIy4ae
OTCYTCTBHUS (HEIOCTaTKa)
JNeHEeXHBIX cpeacts B [IND
JUTSI OTLIIAThI TAKUX
00513aTeNBCTB MPH
npekpamenuu [TNO

CrnpaBennuBasi CTOUMOCTb
00s13aTeNbCTBA
BKIItOUaeTcs B pacuer CHA
B pa3mepe €€ OCTaTKa Ha
nary onpezaenenus CHA.
He nuckontupyercs.

B cjiydyac ONnpeAcCiCHUA BCINYUHDBI 00s13aTEILCTBA MCTOAOM alIpOKCUMaAlluu, YHpaBHHIOH_IaH

KOMIIaHUS [IPEAOCTABIISIET COOTBETCTBYIOMMI pacuéT Crienaan3upoBaHHOMY JETIO3UTAPUIO HA KAKIYIO AATy

OIMPCACIICHUSA CYA. I[aHHBIﬁ MCTOA MOKHO IPUMCHSATH ITPU HAJTUYNUU JAHHBIX HC MCHCC YCM 3a Ba MMOCJIICAHUX

Mecslla, npeamecTpyomux aare onpenenenuss CHA. B pmaTy mocTymiieHHs JOKYMEHTa, COAEPIKAIIEro

MHPOPMALIMIO O PEaIbHOM pa3Mepe HAuMCIEHHOTO 00s3aTeNbCTBA, MPOU3BOANUTCS KOPPEKTHPOBKA pa3mepa

Ha4YuCJICHHUA.
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Ipunoxenune 7

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

Buael akTuBoB JleHexKHBIE CpeCTBa HAa PACYETHBIX CYETAX, B TOM YHUCIIE HA BAJIIFOTHBIX CUETaX,
OTKPBITHIX yrpasisitomend komnanuu J1.Y. [TNO

Kpurepun Jlata 3auuclieHUs] JEHEeXKHBIX CPEACTB Ha COOTBETCTBYIONIUI OaHKOBCKUN cUeT

NpU3HAHUA (pac4eTHbIH, TPaH3UTHBINA BAJTIOTHBIN, BATFOTHBIN).

Kpurtepun - Jlatra UCHIONHEHUS KPEOUTHOM opraHu3aunueil o0s3aTeNbCTB IO

NnpeKpameHus MIEPEUYHCIICHUIO ICHEKHBIX CPEICTB CO CUETA;

NPU3HAHHUSA - Hara pemenust banka Poccun 00 oT3bIBe nHIleH3UN OaHKa (JICHEKHBIE

CpeICTBa MEPEXOIAT B pa3ps Mpodel JeOUTOPCKOM 3a0KEHHOCTH);

- Jlatra nukBumanuu OaHKa CcoryIacHO WHGOpPMAIMU, pPACKPBHITOH B
opunmanTsHOM JIOCTYymHOM HcTOouHHMKEe (B ToMm umcne 3amucu B EIPIOJI o
JIUKBUJAIUN OaHKa).

ChnpaBemynBas CrpaBennuBas CTOMMOCTb JIEHE)XKHBIX CPEJICTB Ha CUYETE, B TOM 4YMCIE Ha

CTOMMOCTH TPAH3UTHOM BAJIIOTHOM, BAQJIIOTHOM CUY€T€, OTKPBITOM Ha YIIPABIAIOLIYIO
koMmanuto [1.Y. ITM® ompenensercs B CyMMeE OCTaTKa JIEHEXKHBIX CPEICTB Ha
cuere.

IHopsnok B cinydae OTCyTCTBHSI NpPH3HAaKOB OOECIICHEHUS, MPH MEPEBOJE JCHEKHBIX

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

CTOMMOCTH MEXKIy NaTOM CIHCAHMEM JCHEXKHBIX CPEICTB CO CuyeTa CIHUCAHHUS U JAaTOU

AKTHBOB 3aYMCICHUS JICHEXKHBIX CpPEICTB Ha CYET 3a4HCICHHUSA, Takas JeOMTOpCcKas

3a/I0J>KEHHOCTh MPU3HAETCS ONEPALIMOHHON U HE KOPPEKTUPYETCSl B TEUCHUE HE
Oonee 3-x pabouynx JHEH ¢ MOMEHTA €€ BOSHUKHOBEHHUSI.

[IpeBrilieHNE YKa3aHHBIX CPOKOB I10 HE3ABUCSIIIUM OT Y IPABJISAOIIEH KOMIAHUHT
MpUYMHAM, a TaK >K€ BO3HUKHOBEHHWE NPHU3HAKOB OOCCIICHEHHUs, BEIET K
HE00XOIMMOCTH KOPPEKTUPOBKHU crpaBeanuBoi croumoctH (ITpunoxenue 5)
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IIpunoxenne 8

JEHEJKHBIE CPEJCTBA BO BKJIAJIAX

Buanl akTUBOB

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

Kpurepun
NPU3HAHUSA

- Jlara 3auucneHuss JEHEXKHBIX CpPEACTB HA COOTBETCTBYIOLIHM
JIETIO3UTHBIN CYET;

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

Kpurepun
NpeKpamneHus
NPU3HAHUSA

- Jlara wucronHeHWs KpeIUTHOM OpraHu3anuedl o0s3arenbcTBa 110
BO3BpATy BKJIAJ;

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

- Jlata pemienus banka Poccun 00 oT3bIBe NMuIleH3UN OaHKa (JIEHEKHBIS
CpeAcTBa BO  BKJIaJax IEpexogsdT B  CTaTyc  JeOUTOPCKOU
3a7J0JKEHHOCTH);

- Jara nukBupmanmuu OaHKa COTJIACHO HMH(OPMAIMK, pPACKPBITOW B
oHUIHaTEHOM JOCTYITHOM UCTOYHHKE (B ToM uuncie 3anucu B ETPIOJI
0 TUKBHJAIIMU OaHKa).

CnpasenyiuBast
CTOMMOCTE

CrpaBennuBas CTOMMOCTb JEHEKHBIX CPEACTB BO BKJIAJNaX, B TEUEHUE
MaKCHMaJIbHOT'O CpOKa, MPEAYCMOTPEHHOI'O JOTOBOPOM, ONPEAETSAETCS:

- B CyMME€ OCTaTKa JEHEKHBIX CPEJICTB BO BKJIAJE, YBEIWYEHHOW Ha
CYMMY IIpOLIEHTOB, PacCUMTAaHHbIX Ha naTy ompeneneHuss CYHA mno
CTaBK€, MPEAYCMOTPEHHOW JOrOoBOpPOM, €CJM CPOK MNOrameHust
BKJIA/Ia «10 BOCTPeOOBaHUS»;

- B CyMME€ OCTaTKa JEHEKHBIX CPEJICTB BO BKJIAJAE, YBEINYEHHOH Ha
CYMMY IIPOLIEHTOB, PacCUMTAaHHbIX Ha naTy omnpeneneHuss CYA mo
CTaBKE, IPEIyCMOTPEHHON JOTOBOPOM ISl YJEpKAaHUS JEHEKHBIX
CPEACTB BO  BKIaJA€ B  TEUEHHME  MAKCHUMAJIbHOIO  CpOKa
IIPEyCMOTPEHHOI'O JOIOBOPOM, €CJM CPOK BO3BpaTa BKJIaJa He
0osee 1 (OpHoOro) roga m craBKa IO JOrOBOPY COOTBETCTBYET
PBHIHOYHOM Ha /1aTy OIpPENENEeHMs CIpaBeIMBON cTOMMOCTH. CTaBKa
II0 JIOTOBOPY COOTBETCTBYET PBIHOYHOM, €CIM OHA YJOBIIETBOPSET
TpeOOBAaHUSAM Uil CTaBKM JUCKOHTUPOBAHUS, COJEpXKalluecss B
[Tpunoxenuu 4;

- B CyMM€ OIIPEIEIECHHOW C MCIIOJIb30BAaHUEM METOJA MPUBEICHHOU
CTOMMOCTH OyIyIIuX JEeHEXHBIX ITOTOKOB Ha BECh CPOK BKJIAAA
(ITpunoxxenue 4) B MHBIX CJOy4YasX.

B cnydae BHeceHHMs W3MEHEHHs B YCJIOBHUS OIIPEICIICHHUS CpPOKa
JIOTOBOPAa MAaKCUMAJIBHBINA CPOK OIIPEAEISAETCA B COOTBETCTBUU C U3MEHEHHBIM
CPOKOM BKJIaJa, JACUCTBYIOIIUM Ha JaTy OIpPEAEIeHUs CIPABEAIUBOU
CTOMMOCTH IIPUYEM HAKOIIJICHUE CPOKA BKJIAJA HE IPOUCXOIUT.

Hopsinok
KOPPEKTUPOBKH
CTOMMOCTH
AKTHBOB

[Ipy BO3HMKHOBEHUHM MPHU3HAKOB OOECLEHEHMs CIpPaBEAIMBasi CTOUMOCTb
JICHEKHBIX CPEACTB BO BKJIaJaX KOPPEKTHUPYETCSs B COOTBETCTBHU C
ITpunoxxenueM 5.
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IIpunoxenne 9

OUHAHCOBBIE AKTUBbI (HIEHHBIE BYMATI'M/HOU/BAJIIOTA) npu

HUCMOJb30BAHUU METOAA YUETA «I10 1aT€ CACTKH».

Buanl akTUBOB

Iennsie 0ymarun/HOW/BamoTta

Kpurepun
npu3HaHus (3a Jlara 3aKkirodeHuss CHEJIKM Ha IIOKyIKy B COOTBETCTBUM C OTYETOM
HCKJII0YEeHUEeM OpoKepa/IoroBOpoM
caesok PEITIO)
Kpurepun - JlaTa 3aKIIOYEHMS CIENKH Ha MPOJaXy B COOTBETCTBUU C OTYETOM
NpeKpamneHus Opokepa/1oroBopoM;
npusHanus (3a - JaTta JMKBUAAIUU SMUTEHTA lIeHHOW Oymaru/HOU;
HCKJIIOYEeHHeM - JlaTa HACTyIUICHMs CpoKa IMorameHuss neHHo Oymaru/HOU, 3a
caesiok PEIIO) HCKJIFOYEHHUEM JIOCPOYHOTO MOTalICHHUS;
- JlaTa MOJIyY€HHUs JEHEKHBIX CPEICTB B CUET IIOJIHOTO HCIIOJIHEHUS
00513aTeNILCTB MO JOCPOYHOMY IOTAIIEHUIO IIeHHOoW Oymaru/HOU.
ChnpasemynBas CropaBeuyinBasi  CTOMMOCTh  IIEHHOM Oymarum — ompenensercss B
CTOUMOCThH cooTBeTcTBUU C [Ipunoxenuem 2.
CnpasennuBas crouMocth HOW — B 3aBUCMMOCTH OT TOro, Kakue
IpaBa yAOCTOBEPSIET STOT HHCTPYMEHT, ONpeAeisieTcs TM00 B COOTBETCTBHH C
[Tpunoxenuem 2. 160 B coorBeTcTBUH C [Ipmiioxkenuem 15.
CrpaBennuBas CTOMMOCTb BAJIIOThI ONPENENSAETCS B COOTBETCTBUM C
[TpunoxenueM 7, 1u60 B coorBeTcTBHH C [Ipmiioxkenunem 14.
IHopsnok - CmpaBemmBasi CTOUMOCTb JOJITOBBIX IIeHHbIX Oymar/HOUW npusnaercs
KOPPEKTUPOBKH paBuoii 0 (Homp) ¢ JjaTel MNOJHOTrO TOTAlIEHHWs HOMHMHAJIAa B
CTOMMOCTH COOTBETCTBHUH C yCJIOBUSMH BBITyCKa IIeHHbIX Oymar/HDU;
aKTHBOB - CrmpaBemmBasi CTOUMOCTb JOJITOBBIX IIeHHbIX Oymar/HOUW npusnaercs

paBHoi1 0 (Housb) ¢ 1aTsl mosmy4eHust I€HEKHBIX CPEJCTB B CUET IIOJIHOTO
UCTIOJHEHUSI O0053aTeNbCTB IO JOCPOYHOMY TIOTALICHUIO LEHHOMN
oymarun/HOU;

CropaBeuinBasi CTOUMOCTb IIeHHBIX Oymar/H®U npusnaércst paBHoit 0
(Honp) B cimydae BBeeHUS MPOIETypbl OAHKPOTCTBA B OTHOILIEHHH UX
SMUTEHTa (7UIa, O0S3aHHOrO TO I[IEHHOW Oymare)— C JaThl
ounmanbHOro OnMyOIMKOBAaHUS COOOLICHHUS O BBEIECHHUH IPOLEAYPHI
O0aHKpPOTCTBa, 3a MCKIIOYCHHEM CIy4yaeB HAJIWYHMS 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
CTOMMOCTb  JICTIO3UTHBIX  CcepTU(UKATOB
cootBercTBuM C IIpriiokenuem 5.

oOeclieHeHHsI  CTpaBeINBast
KOppEKTHpYeTCsS B
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IIpunoxenne 10

JAEBUTOPCKAA 3AJOJIZKEHHOCTD 11O MIPOINEHTHOMY (KYIIOHHOMY)
A0xXxo4Y, YACTHYHOMY/MTOJTHOMY INTOI'AINEHUIO DSMUTEHTOM OCHOBHOI'O
JOJIT'A ITO JOJITOBBIM HEHHBIM BYMAI'AM/H®U

Buael akTuBoB - JlebuTopckas 3aJ0KEHHOCTh IO MPOLEHTHOMY (KYHOHHOMY) JOXOJY
0 JJOJITOBBIM IIeHHBIM Oymaram/H®U;

- JlebuTopckast 3a10KEHHOCTh 110 YaCTUYHOMY/IIOJTHOMY TIOTAIIEHUIO
SMHUTEHTOM OCHOBHOTO JIOJITa IO JIOJITOBBIM IIeHHBIM Oymaram/H®U.

Kpurtepun - Jlns 1e0MTOPCKOIl 32/10/KEHHOCTH 1O MPOUEHTHOMY (KYIOHHOMY)
NPU3HAHUHA aoxoay mo 10arosoii nennoit 6ymare/ H®U — nata norameHus npoueHTHOro
(KymOHHOT0) J10X0J]a HA OCHOBAHHUH PEIIEHUS O BBIITYCKE

- Jlna  1eOMTOPCKOH 3a40/LKEHHOCTH M0 YacTHYHOMY/NOJHOMY
NMOralieHUI0 JMHUTEHTOM OCHOBHOIO /[0JITa IO [J0JITOBBIM LEHHBIM
oymaram/H®UW — nara 4aCTMYHOrO WJIM TOJHOTO TMOTAIlIEHHWS HOMHUHAJIA B
COOTBETCTBHUH C YCIOBUSIMU BBIycKa 1eHHON Oymarun/HDU.

Kpurtepun - Jlata HCIOMHEHHS O0S3aTENBCTB AMHUTEHTOM, IOJITBEPKIACHHON
NpeKpaleHns 0aHKOBCKOW BBINMCKOM C pacueTHOro cuera ympasistromed xommanuu /1.Y.
NPU3HAHHUSA [MN® unu oTueTom Opokepa;

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

rOCy/1apCTBa).
ChnpaBemnBas IIpu oTCYTCTBMM MpPHU3HAKOB OOECLEHEHMs, ACOUTOpPCKas 3aJ0JIKEHHOCTb
CTOMMOCTH ABIISICTCS OTEPAlMOHHON B TeueHue 7 pabouMx JIHEH ¢ MepBOro JHS CpoKa

UCTIOJHEHUSI 0053aTeNbCTBA POCCUICKMM SMUTEHTOM U 10 paboumx 1HEH c
MIEPBOTO JIHS CPOKA UCIIOJHEHUs 0053aTeNIbCTBA MHOCTPAHHBIM AMUTEHTOM.

B teuenue 3Toro cpoka e€ crpaBeaIMBas CTOMMOCTb PaBHSETCS COBOKYITHOMY
pasMepy  o0si3aTeNbcTBa  OMHUTEHTA 1O  [EeHHbIM  Oymaram/HOU,
OIIpENICIECHHOMY Ha TEpBBIA JIeHb CpPOKAa HCIIOJHEHHS] COOTBETCTBYIOIIETO
00s13aTeNIbCTBA B COOTBETCTBHU C YCIOBHSIMU BhIITycKa lieHHOU Oymarn/HOU.

IHopsnok [Io oOKOHYaHMM CpOKa  TpU3HAHUS  JEOUTOPCKOH  3aJ0KEHHOCTH
KOPPEKTUPOBKH | OIEPALMOHHOM, €€ CIPABEAINBAs CTOUMOCTb KOPPEKTUPYETCS B COOTBETCTBUU
CTOMMOCTH ¢ [Ipunoxenuem 5.

aKTHBOB
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IIpuaoxenne 11

JEBUTOPCKAA 3AJOJIKEHHOCTD IO MIPONEHTHOMY JOXOAY ITO
JAEHEKHBIM CPEJICTBAM HA CUETAX (BKJIIOYAS MHO).

Bujanl akTUBOB

Jlebutopckass 3aJ0JDKEHHOCTh MO TPOLIEHTHOMY JIOXOIy IO JIEHEKHBIM
cpelncTBaM Ha cuerax ynpasistomend kommnanuu [1.Y. [IN®D, a tak ke B ciry4yae
eC/IM 3aKJIYeHO corJialieHne ¢ 0aHKOM 0 MHUHUMAJILHOM HECHHKaeMOM
ocratke (MHQO) neHexHBIX CPEJCTB Ha pACUETHBIX CUETaX.

Kpurtepun - IIpouieHThl HA HECHM)KAEMBIH OCTATOK JACHEXKHBIX CPEACTB HA PACUECTHOM

NPU3HAHUS cuere (OHMA MPU3HAIOTCS B KAYECTBE aKTHBA B JICHb OKOHYAHUS PACUETHOTO
Mepro/ia HAYMCIICHUS TPOLIEHTOB HA HECHMKAEMBbI OCTaTOK, a TaKKe Ha JaTy
onpenenenuss CYA. — B ciyyae eclid YCIIOBHS HA4yUCJICHHUS IPOLIEHTOB
MO3BOJISIFOT PACCUUTATh UX pa3Mep.
- B ciydae ecnu Ha 0CTaTOK JIEHEKHBIX CPEJCTB HA PaCUCTHOM cueTe OaHKOM
HAYUCHAIOTCA TpoueHThl (3a wuckimoyeHueM MHO), Takue npoLEHTHI
MPU3HAIOTCS B MOMEHT UX 3a4MCIICHUS OAHKOM Ha PacueTHBIN CYeT.

Kpurepun - JlaTa WCHOJHEHHUs KPEOUTHOH opraHu3anuedl 00s3aTenbCcTB MO BBIMJIATE

npeKpameHnst MPOLIEHTOB

NPU3HAHNUSA - Jlara nukBumanuu OaHKa COrJacHO UWHQOpMAaNWU, pPACKPBITOW B

opHUIHaTEHOM JOCTYMHOM HcTOYHMKe (B ToMm ymcne 3amucu B EI'PHOJI o
JUKBUJAIUN OaHKa).

CnpasensiuBast [Ipu oTCyTCTBMM TIPU3HAKOB OOCCIICHEHUS, CIPABEUINBAasi CTOUMOCTh pPaBHA

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

Mopsimox [Ipu mpocpouke 00s3aTENBCTB OAHKOM, €€ CHpaBeUIBasi CTOMMOCTH

KOPPEeKTHPOBKH KOppeKkTupyercss B cooTBeTcTBUM C [lpumoxkenuem 5. ObeciieHeHue

CTOMMOCTH MIPOU3BOJIUTCS C TIEPBOTO JHS MIPOCPOUKH 0053aTEIHCTB OAHKOM.

AKTHBOB
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IIpunoxenne 12

JEBUTOPCKAA 3AJOJIKEHHOCTD 11O BBIIVIATE IMBUIEHOB 110
AKIUAM, 1OXOJA IO JENTIO3UTAPHBIM PACIIMCKAM, TOXO/JA ITO HOH.

Buasbl akTHBOB JleGuTopckas 3a0JKEHHOCTD 10 BBIIJIATE AUBHJICHIOB MO aKLUAM, TOX0a MO
JETIO3UTAPHBIM paclucKam

Kpurtepun - Axkuuu/ Jemno3uTapHble  PACIUCKU  POCCHUHCKUX/MHOCTPAaHHBIX

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

KOTOPYIO OIPEACTSAIOTCS JIMIA, UMEIIIME TPaBO Ha TOTydYeHUE
IUBUACHIIOB/ JOXOJ0B B cooTBeTcTBUM ¢ MHpopmarmeir HKO AO
HP/I;

- AKIUU POCCHICKUX ASMUTEHTOB, HE MPUHATHIC Ha OOCITY>KUBAHHE
HKO AO HPJ - nara ¢ukcanuu peectpa axIMOHEPOB B
COOTBETCTBUH C OPULIMANBHON HHPOPMALIUEH SMUTEHTA,;

- Axnuw/ Ieno3uTapHbIE PACIHUCKH WHOCTPAHHBIX AMHUTCHTOB, HE
npunsateie Ha obcmyxkuBanne HKO AO HPJI - marta, ¢ xotopoi
[[EHHbIE OyMaru Ha4WHAIOT TOPTOBAThHCS 0€3 ydyeTa OOBSBICHHBIX
muBuaeHnoB (DVD_EX_DT) B cooTBeTcTBUM ¢ uHpOpMaIUeit
«bnym6epr» (Bloomberg);

-  H®U - pgara, Ha KOTOPYIO ONPEACIISIOTCS JULA, UMEIOIIUE PABO HA
MOJTy4eHHE J0X0/]a B COOTBETCTBUU C HH(OpMAaIIHEl YMUTSHTA UITH
¢ uaopmarmeit «biymbepr» (Bloomberg);

- Ilpu orcyrcTBUM MH(DOPMALIMK U3 BBIICYKA3aHHBIX UCTOYHUKOB (B
TOM YHCJIE pa3Mepa MPUUYUTAIONINXCS BBITUIAT) - JaTa 3a4UCICHUS
JICHS)KHBIX CPEJICTB HA PACUETHBIA CUET YIPABIISIONIEH KOMIaHUU
JLY. TIN® (B ToM yncie Ha cueT Opokepa [THUD).

Kpurepun - Jlara wucnonHeHUs 0053aTENbCTB SMUTEHTOM, IOATBEPKICHHOE
NpeKpaleHns 0aHKOBCKOW BBIMMCKOW C pPacyeTHOro cyeTa YIpaBJIsAromeit
NPU3HAHHUSA komnanuu J1.Y. [IN® umm oruerom Opokepa [TUD;

- I[aTa JJUKBU Al OMHUTCHTA.

CnpasemnnBas - B cmyuae orcyrcTBUSI TNpPH3HAKOB OOECLEHEHMs, J1eOUTOpCKast

CTOMMOCTH 3aJI0JDKEHHOCTD 110 BBIILJIATE AUBHUJEHAOB MO AKLUSAM, JETO3UTAPHBIM
pacnucKaM  pOCCUMCKHX  OMWMTEHTOB  SIBIIICTCS  OIEPALlMOHHOMU
3aJJ0JDKEHHOCTBIO B TeueHHe 25 paboumx [HEH ¢ JaThl NpU3HAHUS
NeOUTOPCKOM 3aJ0OKCHHOCTH.

- B cmyuae oTCyTCTBHS TpHU3HAKOB OOECLIEHEHUs, JeOMTOpCKas
3aJI0JDKEHHOCTh IO BBIILJIATE AMBUACHJOB IO AKLUUSM HHOCTPAHHBIX
OMUTEHTOB, JuBHIeHIOB 10 H®U, npenosurapHbiM pacnuckam
MHOCTPAHHBIX SMUTEHTOB SIBJIIETCS ONIEPALIMOHHON 3a/10JI)KEHHOCTHIO B
TeueHue 25 pabounmx JAHEH C JaThl MpU3HAHUSA JIEOMTOPCKOM
3a/I0JKEHHOCTH.

B Teuenue 3Toro cpoka e€ crpaseanuBasi CTOUMOCTD ONPEIENSCTCS UCXOI U3:
- KOJIMYECTBa aKIMil/1eNO3UTapHBIX PACIIUCOK, YUYTEHHBIX Ha cueTe neno [P
Ha JIaTy, Ha KOTOPYIO ONPEIEIAI0TCS JIMLA, UMEIOIINE MPaBO HA IOJyYEHUE
TUBUACHIIOB/IOXOJI0OB ¥ OOBSBIEHHOTO pa3Mepa JAUBUACHIA/I0X0Ja,
INPUXOJIIErocs Ha OJHY IEHHYI0 OyMmMary COOTBETCTBYIOLICH KaTerophu
(Tuma) 3a BBIYETOM HAJIOra Ha MPHUOBUIL C JAHHOTO JI0XOJa B CIIy4ae €ro
yZ€p’KaHUs y UICTOYHMKA BBIILIAT;

- xonnuecrBa HOUM Ha nmaty, Ha KOTOPYIO OIPEIENSAIOTCA JIMIA, UMEIOLIHE
IpaBO Ha TMOJyYeHHE JIOXOJOB M OOBSIBIEHHOIO pa3Mepa J0XOja,
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npuxoaserocs Ha oqud HOU 3a BeiueToM Hayiora Ha MPUOBLIL C JTaHHOTO
JI0X0/1a B CJIy4ae ero yAep>KaHHs y MCTOYHHKA BBIIIATHI.

B cnyuae ortcyrcrBus odunmansHOH HH(pOpMANIMKM O pa3Mepe Hajora,
MOJUIKAILETO yIEPKAHHUIO, NPHUMEHSETCS] MaKCUMaJIbHO BO3MOXKHAsl CTaBKa
Hasora B pazmepe 30%.

BbluTteHHas cymma Hajiora JOJDKHA YUYUTHIBATbCS B KayecTBE PacXoJlOB,
CBSI3aHHBIX C JIOBEPUTENBHBIM YIPABICHUEM HMMYILECTBOM, COCTABISIOMINM
[IN®. Ona wmoxer OBITH CKOPpPEKTHpPOBaHAa MO (AKTy MOCTYIJICHUS
JMBHJICHIOB/10X0/10B Ha cueT DoHa.

CropaBeuinBasi CTOMMOCTb J€OMTOPCKOM 3aJ0JDKEHHOCTH paBHa 0 (HOJIB) ¢
natel  oUIMATBLHOTO  OMYyOJIMKOBAHHUS ~ COOOMIEHHST O  OaHKPOTCTBE
OMUTEHTA/NNIIA, 005I3aHHOTO 110 IICHHON Oymare.

IHopsnok
KOPPEeKTUPOBKH
CTOMMOCTH
AKTHBOB

[lo oOKOHYaHMM CpOKa  TpU3HAHUS  JEOUTOPCKOH  3aJ0JDKEHHOCTH
OTIEPALIMOHHOM ee CIIpaBe/UInBasi CTOUMOCTh KOPPEKTHPYETCSI B COOTBETCTBUU
c IIpunoxenuem 5.
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IIpunoxenne 13

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

Buanl akTUBOB

JleObuTopckast 3a10JKEHHOCTh TI0 BBITUIATE JOX0/a IO MHBECTUIIMOHHBIM TasiM
MaeBOT0 WMHBECTHIMOHHOTO (oHAa, MO masM (aKUsM) HHOCTPAHHOTO
WHBECTUIIMOHHOTO (hOHJIA,

Kpurtepun
NPU3HAHUSA

[Mam (axkmuu) HHOCTPAHHOTO MHBECTUIIMOHHOTO (POHIA, MPHUHATHIE HA
obcyxuBanne HKO AO HPJ] - nata BO3HUKHOBEHHUsI 00s3aTElbCTBA
IO BBITIIATE A0X0/a, ykazaHHas B coobmennn HKO AO HP/] o Beimnare
J0X0/J1a TO TasM (aKIUsM) HHBECTULIMOHHOTO (DOH/IA;

[Tam (akiuu) MTHOCTPAHHOTO WHBECTUIIMOHHOTO ()OHJA, HE MPUHATHIC
Ha obcmyxkuBanne HKO AO HPJ] - nara, ¢ koTopoii 1ieHHbIe Oymaru
HAYMHAIOT TOProBaThCs 0Oe€3 yuyera OOBSIBICHHBIX JIUBHUJICHIOB
(DVD_EX_DT) B coorBerctBuuM ¢ uHpopmanueii «birymGepr»
(Bloomberg);

JlaTa BOSHHKHOBEHHS 0053aTENbCTBA 110 BHIILIATE 10XO0/a, YKa3aHHAS B
pacKpeITOM Ha OQUIMATBFHOM CaldTe YNPaBIAOLICH KOMIAHUU
COOOIIIEHNH O BBIILIATE JIOX0/Ia MO MasiM MHBECTUIIMOHHOTO (oHAa (JUIs
HEKBATM(UIIUPOBAHHBIX HHBECTOPOB);

Jlata BOSHHKHOBEHHS 0053aTENbCTBA 110 BHIILIATE 10X0/a, YKa3aHHAS B
opunmankHOM  COOOIIEHWH O  BBILIATE JIOXOJa IO  MasM
WHBECTHLIMOHHOTO  (OHAA,  MPEJOCTABICHHOM  YIPaBIISIONMIEH
KOMIIaHUEH BJIaJIeNIbIIaM WHBECTUIIMOHHBIX MAeB (€CIU MPEIyCMOTPEHO
MPaBWJIAMH JIOBEPUTEILHOTO YIIPABJICHUS I KBATU(DUIIUPOBAHHBIX
HUHBECTOPOB);

Jlatra 3auyMcieHHs JCHEXKHBIX CPEICTB Ha OaHKOBCKUH CuUeT
ynpasisomeit komnanun J[.Y. [IN® / na cuer O6pokepa [IUD mpu
OTCYTCTBUU HMH(OPMALMU U3 BbIIIEYKa3aHHbIX MCTOYHHUKOB (B TOM
quCclie pa3Mepa NPUUUTAOIIMXCS BBIIIAT).

Kpurepun
NpeKpamneHus
NPU3HAHUSA

Jlata ucnoJaHeHus 00s13aTeILCTB MO BBHIILIATE JOXO0AA, TOATBEPKICHHOE
0aHKOBCKOI BBIMHMCKOM ¢ OAHKOBCKOTO CYETa YIPABJISAIOIIEH KOMITAHUH
JI.Y. IIN® /otyerom Gpoxepa ITND;

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

Jlata UCKIIIOYEHHUS U3 PeecTpa NaeBOro MHBECTUIIMOHHOTO (POHA;

CnpasensiuBast
CTOMMOCTE

B Teuyenue aroro cpoka:

B cmywae otcyTcTBUS MpU3HAKOB OOECICHEHHs, JeOuTOopcKas
3aJJ0JPKEHHOCTB IO BBITUIATE I0X0/1a MO MasiM ITaeBbIX HHBECTUIIMOHHBIX
(OHIOB ABISETCS ONEPAMOHHON 3a/J0JKEHHOCTBIO B TeueHHe 25
pabouux AHEN ¢ 1aThl IpU3HAHUS JeOUTOPCKOM 33/10JKEHHOCTH.

B cimywae otcyTcTBUS MpU3HAKOB OOECICHEHHs, JeOuTOpCcKas
3aJJ0JDKEHHOCTH IO BBITUIATE JI0X0/1a MO aKIHsIM (I1asiM) MHOCTPAHHOTO
MHBECTHLIMOHHOTO (DOHJIA SABIISETCS ONEPAlMOHHON 33J0JPKEHHOCTHIO B
TeyeHue 25 pabounmx JAHEH C JaThl NpU3HAHUSA JEOMTOPCKOM
3aJJ0JDKEHHOCTH.
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CropaBeuinBasi CTOMMOCTb JE€OUTOPCKOM 3aI0JKEHHOCTH TIO JI0XO.Y
[0 WHBECTHLIMOHHBIM IasM TIa€BOr0 HMHBECTHUIIMOHHOTO (oHIa
ONpeAeNsieTcs] MCXOAi M3 KOJMWYECTBA WHBECTHIIMOHHBIX I1a€B,
yuTeHHbIX Ha cyetre aeno [IM® Ha gaTy, Ha KOTOPYIO ONPENEIIOTCA
JHIA, WMEIOIIME MPaBO Ha TOJY4YEHHE JO0XOA0B, M OOBSIBICHHOIO
pasMepa 10X0/1a, IPUXOAAIIErocsi Ha OJUH UHBECTULIMOHHBIN Maii;
CropaBeuinBasi CTOMMOCTb J€OMTOPCKOM 3a/I0JKEHHOCTH TIO JI0XOJLY
no masM (aKuusAM) HHOCTPAHHOTO HMHBECTHLIMOHHOTO (oHIa
OIIpEeAEAETCS MCXOJd M3 KOJIMYECTBAa NaeB (aKIUil), yYTEHHBIX Ha
cuere aeno [IM® Ha naty, Ha KOTOPYIO ONPEIEIAIOTCS JIULA, UMEIOLIHE
NpaBO Ha MOJY4YEHHE IOXOJOB, U OOBSBICHHOIO pa3Mepa J0X0[a,
MPUXOJALIErocss Ha OAWH mMail (akuuio), 3a BbIYETOM Hajora Ha
npuOBLIb C JAHHOTO JOXOZa B CIy4ae ero yJepKaHWs Y HCTOYHHKA
BBIIUIATHI.

B cnyuae orcyTeTBus opUIMaIbHON HHPOPMALIUU O pa3Mepe HaJora,
MOJIEKALIETO YACP)KAHUIO, TPUMEHSETCSI MAKCUMAJIBHO BO3MOXKHAS
cTaBka Hayora B pazmepe 30%.

BrrureHHas cymMMa Hajora JO/bKHA YYUTBIBAThCS B KAUECTBE PACXO/0B,
CBA3aHHBIX C  JIOBEPUTENIbHBIM  YIIPABICHHUEM  HMYILIECTBOM,
coctapisiouuM [TM®. Ona MoXeT ObITh CKOPPEKTUPOBaHA IO (HAKTy
MOCTYIUIEHHs 1oxo/a Ha cueT Donpa;

IHopsnok
KOPPEeKTUPOBKH
CTOMMOCTH
AKTHBOB

IIo

OKOHYAaHUU  CpOKa  TpU3HAHHUS  JEOMTOPCKOM  3a0JKEHHOCTH

OTIEPALIMOHHOM ee CIIpaBeUINBasi CTOUMOCTh KOPPEKTHPYETCS B COOTBETCTBUU
c [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)

Buanl akTUBOB

JlebuTopckasi 3a0JKEHHOCTh T10 JCHEXHBIM CPEICTBAM, HAXOAALIUMCS Y
npo¢ecCHOHATIBHBIX YYaCTHUKOB PhIHKA LIEHHBIX OyMmar (najnee — Opokep).

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

Kpurepun - JlaTa 3auncieHus JEHEeKHBIX CPEJICTB Ha CIEHUAIBHBIN OPOKEPCKUN cUeT Ha
NPU3HAHUSA OCHOBAaHMHU OTYeTa OpOKepa;
- Jlara 3auncnenus nenexubix cpeactB Ha cueT B HKO HKII (AO), oTKphITHIM
s [T ®.
Kpurepun - Jlatra wucroMHEHUsT OpOKepoM 0053aTeNbCTB 1O  HEPEUUCIICHUIO
NpeKpamneHus JICHEKHBIX CPEJICTB CO CIIELUAIBHOTO OPOKEPCKOTO cueTa/ BHIBOJ JCHEKHBIX
NpU3HAHUA cpencts co cuera B HKO HKI] (AO);
- Hara pemenus banka Poccum 00 oT3pIBe JmneH3un y Opokepa
(IeHe)XHBIE ~ CpeACTBAa MEPEXONIT B  CTAaTyc Mpoyed  JAeOMTOpCKOi
3aJJ0JKEHHOCTH);
- Jlata nuKBHIAIMK OpoKepa coryiacHo HH(pOpMAalMU, PACKPHITOH B
oHuIHaTEHOM TOCTYTHOM MCTOYHUKE (B ToM ymcie 3anucu B ET'PHOJ).
ChnpasemynBas CropaBe/uinBasi CTOUMOCTD JICHEKHBIX CPEJICTB, HAXOIAIIMUXCS Yy Opokepa/ Ha
CTOMMOCTH cuetax B HKO HKI] (AO) ompenensieTcst B cyMMe OCTaTKa Ha YKa3aHHBIX
cyerax.
IIpu 5TOM B YaCTH AEHEXKHBIX CPEJICTB, MOJIEKAIUX BBIBOLY CO CIELIMAIILHOTO
Oopokepckoro cuera wm co cuéra B HKO HKI[ (AO), meGutopckas
3aJJ0JDKEHHOCTD SIBJISIETCS] ONEPAllMOHHON B TeueHHe 3 pabouux THEH ¢ JaThl
110/1a4H1 COOTBETCTBYIOLIETO PACIIOPSIKEHUSI.
IHopsinok [Ipy BO3HMKHOBEHHM NPU3HAKOB OOECIICHEHUS WJIM 0 OKOHYAHWU CpOKa
KOPPEKTHPOBKM | IPU3HAHUS JIEOUTOPCKON 3aJ0JKEHHOCTH OIEPAMOHHON, €€ CIpaBeIuBas
CTOMMOCTH CTOMMOCTb KOPPEKTUPYETCS B COOTBETCTBUH ¢ IIpumoxenuem 5.
aKTHBOB Hanueie o HeucnonHeHnn Opokepom/HKO HKIL[ (AO) pacnopsoxeHus

MPEIOCTABIIAIOTCS  YHPABJISAIOMIEH KOMIAHHEHM B  CHEUUAIM3UPOBAHHBIN
JEMO3UTAPUM HE MO3HEE JHS, CIASAYIOUIEro 38 OKOHYaHUEM YCTaHOBJIIEHHOTO
JIOTOBOPOM CpOKa Ha BO3BPAT JEHEKHBIX CPEJICTB.
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IIpunoxenne 15

IMPOYASA JEBUTOPCKASA 3AJOJIZKEHHOCTD

Buanl akTUBOB

1. ABaHchl/nebuTopckasi 3aJOJDKEHHOCTh IO  CHEJIKaM  KYIUTH-TIPOJAXH
umymectsa [IU®D, ecnu cpok morameHus He Oonee 15 pabouux JHEW C JaThI
BO3HUKHOBEHHUSI JEOMTOPCKON 3a0JDKEHHOCTH W OTCYTCTBYIOT INpPH3HAKH €€
obecueHenus. JlaHHas 3a0JDKEHHOCTH SIBISICTCS ONEPALlMOHHON B TeuyeHue 3
pabouux JHEH.

2. ABaHChl/eOUTOpCKast 3aJJ0JDKEHHOCTh MO OIUIATE€ PACXO/0B, CBSA3AHHBIX C
JOBEPUTENIBHBIM yIpaBiieHHeM uMmyiiecTBoM [IM®D sBisArOTCS OnepanuoHHOU
3aJJOJDKEHHOCTBIO B TedeHHEe 25 pabouymx IHEeH ¢ JaThl OKOHYAHHS CpOKa
OKa3aHUsl YCJIyI YCTAHOBJIIEHHOM YCIOBUSIMM JOrOBOpa IPU OTCYTCTBUH
MPU3HAKOB 00ECIICHEHUSI.

3. JleObutopckas 3aqOJKEHHOCTh IO BO3MEIEHUIO HAJOTOB M3 OODKeTa
ABJIIETCS ONEPALMOHHON. B cilydae nmosyueHus: oT HAJIOroBOro OpraHa peleHus
00 OTKa3e B OCYLIECTBICHHMM 3adeTa (BO3BpaTa) CyMM H3JIHIIHE YIJIau€HHOT'O
HaJIOTa TPOUCXOAUT TMpekpamieHue npusHanus B [IMD  npebutopckoit
3aJI0JKEHHOCTH 110 BO3MEILIEHUIO CYyMMBbI HAJIOra B pa3Mepe, yKa3aHHOM B TAKOM
pELIECHUN.

4. ]JleObuTopckas 3aJ0JDKEHHOCTb IO apeHze, €CIH CPOK IOralleHus

3aJJ0JDKEHHOCTH He npeBbiaet 10 pabounx THEH ¢ 1aThl OKOHYAaHUS apEHTHOTO
nepuosia, SBJSETCS ONepanuoHHOM B TedueHue 10 paboumx mHEH C JatTel
HACTYIUICHUS CPOKa UCTIONHEHHSI 00513aTeNILCTB COTTIACHO YCIOBUHN JOrOBOpa Mpu
OTCYTCTBUH NPU3HAKOB 00ECIICHEHUSI.

5. Nnas neburtopckast 3a10J’KEHHOCTD HE SIBIISICTCS OTEPAlMOHHOM.

Kpurepun
NPU3HAHUSA

- s neOuTopcKod — 3aI0JDKEHHOCTH, BO3HHUKIIEH B pe3ynbrare
COBEpLIEHHS CcAeNIOK ¢ umyliecTBoM [IM®D, B ToM uuciie aBaHCOBBIE IUIATEXKHU -
JaTa rnepenayn akTHBOB (JIEHEKHBIX CPE/ICTB) ACOUTOPY;

- Jnis  neOUTOpCcKOW — 3aI0JDKEHHOCTH, BO3HHUKIIEH B pe3ynbrare
MIPEBBIIIECHUS OIUIAYEHHBIX PACXO0B HaJl JOITYCTUMBIMU — J1aTa BOSHUKHOBEHUS
TaKOT0 MPEBBILLICHHUS;

- Hns nedutopekoit 3agomkenHoctr no HJAC — nata nmpunsartus HIAC mo
paboTam u yclyraM K BBIYETY, 1aTa BOSHUKHOBEHHSI OCHOBAHUS IS BO3MEIICHUS
Hajora u3 OIJKeTa;

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

- s 1eOuTOpCKOl 3aJ0DKEHHOCTH MO CYACOHBIM pEIIeHHSIM — JaTa
BCTYIUJICHUS B CUJTy YKa3aHHOT'O PEIICHHUS;

- Jl7iss “UHOH omepanroOHHON NeOUTOPCKON 3a/I0JPKEHHOCTH Ha OCHOBAaHUU
BHYTPEHHEW CTAaTUCTUKHU YIPABISIONICH KOMIAHUH — J]aTa, B KOTOPYIO OOBIYHO
yTPaBISIONasi KOMITAHUS MPU3HAET TAKyIO TEOUTOPCKYIO 33I0JIKEHHOCTD, aTa
onpenenenust CHA.

Kpurepun
NpeKpamneHus
NPU3HAHUSA

- Jlnst 1eOuTOPCKON 3aI0JKEHHOCTH 110 BO3MEILIEHHIO CYMMBI HAJIOTOB M3
OromKeTa — Aata ucnoiiHeHus oo0s3arenscTBa nepen [TND;

- s neOuTopcKod — 3aI0JDKEHHOCTH, BO3HHUKIIEH B pe3ynbrare
MPEBBIIIEHUS OIJIAYEHHBIX PAcXOJI0B HaJ JOIYCTHUMBIMU — JaTa OIUIaThl WU
cnucaHusi (B Clly4ae COOTBETCTBHMsI IIPEIECIIBHOMY pa3Mepy pacxo[oB,
IIPeyCMOTPEHHOMY MpaBUIaMH JOBEpUTENbHOrO ynpasieHus [1I1D);

- JIns oCcTanbHBIX BUJIOB AKTUBOB:
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- JaTa UCTIoNHEeHHs 00s13aTenbeTB nepen [TNO,

- JaTa JIMKBUAALUU JeOuTopa,

- JlaTa 3aKJIOYEHUs JOTrOBOpa YCTYNKH JCHEKHBIX TpeOOBaHUi
TPEThEMY JIULLY.

CnpasensiuBast
CTOUMOCThH

- Jleburtopckas 3aJ0JI’KCHHOCTb, MPU3HAHHAS ONEpPalMOHHOM,
OLICHUBAETCA B pa3Mepe HOMUHAJIBLHON CTOUMOCTH.

- Ecnmu neburtopckast 3a0JDKEHHOCTh HE SIBIISICTCSl ONEPAIMOHHOM, €€
CIIpaBeUIMBasi CTOMMOCTb OIIPEJIENSIETCS B COOTBETCTBUU C [Ipunoxenuem 5.

B cnywae  onpeneneHus ~— 1eOMTOPCKOW — 3aJ0JDKEHHOCTH — METOJIOM
anIIPOKCUMAaLUK, YIIPABISAIOIIAs KOMIIAHUS IIPEAOCTABIIAET COOTBETCTBYIOIINUN
pacuér Cnenuain3upoBaHHOMY JAETIO3UTAPHUIO HA KaXAYIO JATy OIpEAEICHHS
CYA. JlaHHBII METOJI MOXHO IIPUMEHSTH IIPU HAJMUUU JTAaHHBIX HE MEHEE YEM 32
7Ba TOCIENHUX Mecsla, mpeaumecTpyomux nare onpenenenus CHA. B pary
MOCTYIJICHUS JOKYMEHTA, COZAEpKallero MHPOPMAILMIO O peabHOM pasMmepe
HAUMCIIEHHOTO  00s3aTeNbCcTBa, IMPOU3BOAMTCA KOPPEKTHPOBKA  pa3mepa
HAYUCIICHUS.

Hopsinok
KOPPEKTUPOBKH
CTOMMOCTH
AKTHBOB

CropaBeuinBasi CTOMMOCTb JIEOMTOPCKOM 3aJ0JDKEHHOCTH KOPPEKTUPYETCS B
cooTBeTcTBUU C [Ipunoxenuem 5.
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IIpuaoxenne 16
HEJIBUKUMOE UMYIWECTBO

Buanl akTUBOB

Hensuxunmoe numyiiectso

Kpurtepun I. HaubGonee panuss u3 gar:
NPU3HAHKUS 1. mara, yka3zaHHas B aKkTe IpHeMa - Iepelayd, 3a UCKIIOYEHHUEM BHOBb
CO3JIaHHBIX 00BEKTOB HEJIBIKMMOCTH;
2. maTta rocy1apCTBEHHOW PETUCTPaIliU MMpaBa COOCTBEHHOCTHU BIIAICIBIICB
nHBeCTUIIMOHHBIX naeB [IM®, noarBepxaeHHas Boinuckou u3 EI'PH.
II. my1st BHOBB CO3JJTaHHBIX OOBEKTOB - JIaTa PETUCTPAIIMHU TIPaBa COOCTBEHHOCTH
BJIAJIENIbLIEB MHBECTULMOHHBIX naeB [IM®, moareBep:kaeHHas BBINUCKOW W3
EI'PH;
III. B cimyyae BKIIIOYEHUS B COCTaB HUMYyIIecTBAa (oHAA HEIBHKUMOIO
MMYILECTBA TPHU BbIJAYE JOIMOJHUTEIBHBIX WHBECTULUMOHHBIX IA€B - JaTa
PacCIOpPSIAUTEILHON 3aIIUCKH.
Kpurepun I. Haubonee panuss u3 gar:
NpeKpaleHust 1. nmara, yka3aHHas B aKTe MpuUeMa — Mepenadyd (3a HCKIIOYEHUEM
NPU3HAHKS MPEKpaIEeHUs] TAaeBOT0 MHBECTUIIMOHHOTO (hOH/IA);
2. JaTa TOCYJAApCTBEHHOW PpErHCTpallMM MIPEKpALlCHHs  IpaBa
COOCTBEHHOCTHU BJIaJICBIIEB MHBECTUIIMOHHBIX nacB 1IN O,
MOATBEPKICHHass BbIUCKOM 3 EI'PH.
IL. Hara BCTYILICHUS B cuLy cyaeOHOro peleHus 0
BO3HUKHOBEHHUH/TIPEKPAIICHUN rnpaBsa COOCTBEHHOCTH BJIAJICIIbIICB
MHBECTUIIMOHHBIX NaéB [P Ha HeIBMKMMOE UMYILIECTBO.
CnpasensiuBast CrpaBeaniuBasi CTOMMOCTh O0BEKTa HEJBUKUMOCTH OTIPEIEIISIETCS OLEHIITKOM
CTOMMOCTD B CPOKH, COOTBETCTBYIOIIHE TPEOOBAHUSM 3aKOHOIATEIILCTBA.
Hopsinok Hensuxnmoe uMylIecTBo He SIBISETCS TECTUPYEMbIM akTUBOM. CripaBeiinBas
KOPPEKTUPOBKH CTOUMOCTH OOBEKTa HEIBIXKUMOCTH HE MOANICKHUT aHAIU3Y Ha KOPPEKTHUPOBKY
CTOMMOCTH CTOMMOCTH (00CCIICHCHUE).
aKTHBOB B caydae CylecTBEHHOrO0 W3MEHEHMS XapaKTEpUCTHUK HEABUKUMOTO

UMyIIecTBa, TpeOyeTcss B KpaTyalIMii CpPOK NpPEAOCTaBUTH HOBBIM OTYET
OILICHILIMKA.

CrmpaBeanuBasi CTOMMOCTh OOBEKTa HEIBMIKUMOCTH TpHU3HAETCs paBHOU ()
(HOJIB):

° B Cily4ac COOBITHS TPHUBOMAAIIETO K TMPU3HAHUIO HEABIKUMOTO
MMYILECTBA HE MPUTOJHBIM JUISl JAJIBHEUIIETO KCIIOJIb30BAHUS M0 LEIEBOMY
HA3HAYEHUIO - C JAaThl MOJTY4YeHUs O(PUIIMATHHOTO JOKYMEHTA O TAKOM (haKTe;

° 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
BJIAJIENIbLEB UHBECTUIMOHHEIX IMaéB [IMD Ha 5TOT OOBEKT HEABUKHUMOCTH,
NoATBep K IEHHAs BbinMckor n3 EI'PH.
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IIpuaoxenne 17

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

apeH/ibl)

Buanl akTUBOB

IIpaBo apeHabl HEIBMKUMOIO HMYyIECTBa (IO JOrOBOPY ONEPALMOHHOMN
apeH/pl)

Kpurtepun - C natel mepefaun 0ObEKTa HEIBMKUMOCTH B apeH]ly 10 akKTy MpHeMa-
NPU3HAHUSA neperauy;
- C mathl yCTYNKH MpaBa apeH bl 00bEKTa HEABKMUMOTO MMYIIIECTBA.
Kpurtepun - Jlata moanucaHus akTa BO3BpaTa UMYILECTBA apEHI01aTENIO;
NpeKpamneHus - Jlata yCTyIIKM IpaBa apeH bl TPETbEMY JIULLY;
NPU3HAHUSA - Jlata mpouero mpekpalieHus IMpaBa apeHIbl B COOTBETCTBUU C
3aKOHOJATEIBCTBOM MJIU IOTOBOPOM.
CnpaemynBas 1. CopaBennuBasi CTOMMOCTD IIpaBa apeH 1bl HEABM>KUMOT'O HMYILIECTBA HA CPOK
CTOMMOCTh He OoJiee 0HOT0 rojia (KpaTKOCPOUHask apeH1a) paBHSACTCS HYJIIO.

CrpaBeanuBas CTOMMOCTb KPEAUTOPCKOW 3aJ0JDKEHHOCTH 110 J0TOBODPY
KpaTKOCPOYHOI apeH/bl OIIpeseNsieTcs Ha Kaxayto aary onpenenenus CUA, B
pasmepe 00s3aTeNnbCTB MO JOTOBOPY HAa yKa3aHHYIO Jary. B ciaydae ecnm
00s13aTeNBCTBA 0 JJOTOBOPY HE MOTYT OBITh HAJEXKHO ONpEAETICHbI Ha TaKyIO

JaTy, TO IPUMEHSIOTCS METO/IbI AlllIPOKCUMALUH.

2. CnopaBenuBasi CTOMMOCTD ITpaBa apeH 1bl HEABM)KUMOT'O HMYILIECTBA HA CPOK
6osiee OHOTO roja (JOJTOCpPOYHAsi apeH[ia) OMpeJeIeTCs] Ha OCHOBAaHUHU
OTuéTa OLICHIIIUKA.

CrpaBeanuBas CTOMMOCTb KpPEAUTOPCKOW 3aJ0JKEHHOCTH 110 JI0TOBOPY

JOJICOCPOYHOU apeH/Ibl ONPENEIIAECTCs 10 IPUBEACHHON K JaTe OLICHKU CymMMe

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

CPOK HE€ [OJDKEH IIpeBBbIAaTh CpoK aekcrBus [IpaBuil 1OBEPUTENBHOIO

yrpasieHuss QoHIoM.

B kauecTBe CTaBKM IUCKOHTHUPOBAHHS MCIIOIB3YETCS CTABKA, YCTAaHOBJICHHAs

JOTOBOPOM, a €CIIM [JOTOBOPOM CTAaBKAa HE YCTAaHOBJICHA, HCIIOJIb3YETCS

pPBIHOYHAs CTABKA.

B kauecTBe pPBIHOYHOM CTaBKM MCIIOJB3YETCS CPEIHEB3BCILICHHAs CTAaBKa B

BAJIOTE JIOrOBOpa, MyOinkyemas Ha oduuuanbHoM caiite LIb PD 3a mecsi,

HanOonee ONM3KUI K JaTe OIEHKHM, IO KpeauTaM, IpeAoCTaBICHHBIM

KPEIUTHBIMU OpraHU3aLUsAMH He(MHAHCOBBIM OpPTaHU3AIUAM, COIIOCTAaBUMasl C

OCTAaBIIMMCS II0 JOTOBOPY apeHIbl CpPOKOM, M CKOPPEKTUpPOBaHHas Ha

n3MeHeHune KimodeBo craBku [lb P® B mopsake, npenycMOTPEHHOM

ITpunoxxenuem 4.

3. OO6ecneunTeNbHBIN MIATEX, OTUIAYSHHBIH M0 OrOBOPY KaK KPaTKOCPOUHOM,
TaKk W JOJTOCPOYHOM apeHjpl, NPU3HAETCI B COCTaBe JEOUTOPCKOM
3aI0JDKEHHOCTH, KOTOpas B Ciy4ae BO3HUKHOBEHMS OCHOBAaHUW s
o0eclieHeHHsI KOPPEKTUPYETCsl B COOTBETCTBUM ¢ [Ipuiokenuem 5.
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IIpuaoxenne 18
MOJEJb ONPEJEJEHNSA PACYETHOM LEHBI JJI JTIOJATOBBIX IIEHHBIX
BYMAT, HOMUHHUPOBAHHBLIX B PYBJISIX U EBPOOBJIUT AT

JloroBnle ieHHbIE 0YMArH, HOMMHHPOBAHHBIE B PY0JISIX

CrpaBe/yiiBasi CTOMMOCTh OOJIMTAIlMM OMPEACSAETCS IMyTeM JTUCKOHTHUPOBAHHS CTOUMOCTH
OyIylX KyNMOHHBIX IUIATeXKEH, a TakyKe HOMHUHAIA M0 CTaBKaM KPHUBOW OE3PUCKOBBIX JTOXOIHOCTEH,

CKOPPEKTUPOBAHHBIX HA KPEIUTHBIN CIIPEN:

- CF,
PO=>Y" — >
pas (1 +ri+ CrSpread)’
Py — CIpaBeIMBasi CTOUMOCTb OOIHUTaluH;

1 — OPSIAKOBBIN HOMEP JIEHEKHOI0 IIOTOKA;

CFi  —i-bIil AeHEeXHBIH MOTOK 1O 00IHUramu — Oy IyIIHe ICHEeKHbIE TOTOKH M0 00IUTranuy (BKII0Yas
KyHNOHHbIE BBIIUIAThI, AMOPTH3ALMOHHBIE IUIATEXH, W IOTAIIEHHUE OCTAaTOYHOM HOMMHAJIBHON
CTOMMOCTH) C JIaThl ONpPEACTICHUS CIPaBEIJIMBON CTOMMOCTH (HE BKJIIOYas) 1O AaThl odepThl (ecnu
oepra mpemycMOTpeHa YCIOBUSMH BBITyCKa OONUTalMM), JTUOO0 JaThbl IOJHOTO TOTalleHHS,
MPEIYCMOTPEHHOTO YCIIOBHSIMHU BBIITyCKa (eciu odepTa He MpeyCMOTpEeHa).

I — CTaBKa KpHUBOI OecKynoHHOH noxoaHocTu peiHKa OD3 (G-kpuBasi), COOTBETCTBYIOIIAS aTe
BBITIATHI i-T'0 JICHEXKHOTO MOTOKa, myonukyeMasi bankom Poccun 1 MockoBckoit bupikeit;

CrSpread — kpeauTHBIN cripes 0OIMTalMOHHOTO MHJEKCA (pacyeT MPUBEICH HUKE);

ti- — CPOK 10 BBIIIATHI i-TO JEHEKHOTO MOTOKA B rojiax (B KauecTBe 0a3bl pacdera UCHOIb3yeTcs 365
JTHEH)

B cnydae, ecnu kakoil-mu0Oo BbIMYCK oOnuramuii ObUI PEeCTPYyKTYPH3HPOBAH, TO IOJY4YEHHOE
3HAUEHUE A0 JaThl BBIIUIATBl [EPBOTO KyINOHAa C MOMEHTa PEOPraHU3allMM KOPPEKTHpPYETCs Ha
Kod(ppuLMeHT, paBHBII MaKCHUMalIbHON BEpOSTHOCTH AedoyiTa Ha TOPU3OHTE 1 TOA MO CTATHUCTUKE
MEXJIyHapOAHOTO PEUTHHIOBOTO areHTcTBa «S&P» Mo KOMmaHusM ¢ mpeaaeOonTHBIM PEHTHUHIOM 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, Tabnuna 9).

B cnyuae, ecnu BITyCK sIBiISIeTCSl CyOOpAMHUPOBAHHBIM, TO B pacyeTe CTaBKU JAUCKOHTUPOBAHUS
HEOO0XOIMMO YUUTHIBATH MPEMUIO 32 CyOOpAMHUPOBAHHOCTE. [lopsiiok pacyera mpeMuu J0JIKeH ObITh
onucaH B HacToAmwmx [IpaBunax.

CopaBeyinBasi CTOMMOCTb OOJIMTallMi, TOJy4YeHHass B pe3yJbTaTe JaHHOIO METOoJa pacyera,
OKpYTJIIETCS A0 ABYX 3HAKOB IOCJIE 3AIATON, C IPUMEHEHUEM ITPABUII MATEMATUYECKOI'O OKPYIJIEHHUSI.

Jlns ueneii pacuera MeauanHoro kpeauTHoro crpena (CrSpread) B 3aBUCHMOCTH OT KPEIUTHOTO
pEelTHHTa y BBITYCKa JOITOBOM IEHHOW OyMaru (KpeAUTHBIN PEHTHHT B BAJIFOTE HOMHHANA), 4 B CIIy4ae

€ro OTCYTCTBHUS — CHadajla PEUTUHI SMUTEHTA, a B CIy4ae U €ro OTCYTCTBHS PEUTUHI IOPYUUTENS
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(rapanTa) J0OJTOBOM ILIEHHOM Oymaru, OJroBasi LieHHass Oymara MOXeT ObIThb OTHECEHa K OJHOM M3
YeThlpeX PEUTHHTOBBIX Tpymi. Ilpm HamTu4YMKM HECKOJBKMX PEUTHHIOB, BBIOMpaeTcs Hambosee
aKTyaJIbHBIM Ha Ty OLEHKHU KPEOUTHBIM PEUTHHI. Eciu NMOpPydYUTENBCTBO IO BBIITYCKY OJITOBOM
[IEHHOHM OyMaru o0ecrieyuBaeT NCTIIOJIHEHUE 0053aTeNbCTB B TIOJTHOM 00BbEME U (WJIHM) TapaHTHUs BbIAaHA
Ha CyMMY HOMHHAJBHONH CTOMMOCTH M MpPOIEHTOB IO TaKUM JOJTOBBIM ILIEHHBIM Oymaram, TO

BbIOMpaeTcss HanOoJiee aKTyalbHBIA Ha 1Ty OLICHKU KPEIUTHBINA PEUTHHT BBIITyCKa JOJITOBOM LIEHHON

Oymaru ¥ rnopyuuTens (rapaHra).

Moody's S&P Fitch
AKPA Ikcnepr Peiitunrosas
PA Mexnaynapoanasi | Mesxxaynapoanasi | MeskayHapoaHasi rpynna
mKaJjaa mKaJjaa IIKAJIa
Baal BBB+ BBB+
Baa2 BBB BBB PeliTunrosas
rpynna I
AAARU) ruAAA Baa3 BBB- BBB-
AA+RU),
AA(RU), “r‘l‘fﬁ;’ : Bal BB+ BB+
AA-(RU)
A+RU), ruAA-, Ba2 BB BB PeiiTunroBas
A(RU) ruA+ rpynmna IT
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB- BB-
BEERO. | ipp Bl B B
PeliTunrosas
ruBBB-,
BB+(RU) ruBB+ B2 B B rpynmna I1I
BB(RU) ruBB B3 B- B-
. . . PeliTunrosas
Bonee Hu3Kkuit peHTHHT / pEHTHHT OTCYTCTBYET rpymma IV

PeiiTuHIrY nepecMaTpuBaKTCs B 3aBUCUMOCTH OT U3MEHeHHs pedTuHra Poccuiickoi
Denepanum.

KpeautHslii cripen 11 peTUHIOBBIX TPYII PACCUUTHIBAETCS HA 1aTy ONPEAETICHUS CIIPaBEAINBOM
CTOMMOCTH, Ha OCHOBAaHUH JaHHBIX OOJIMTallMOHHBIX MHAEKCOB, packpbiBaeMbix ITAO «MockoBckas
Oupka» MO HUTOraM KaKJIOro TOpProBoro JHS. IIpy BBIYMCICHMHM KPEIUTHOTO CHpela Ha Jary
onpe;[eﬂeHmI CHpaBeHHHBOﬁ CTOUMOCTH I/ICHOJIBSyeTCH MEANAHHOC 3HAYCHHUC er,Z[I/ITHOFO cnpe;[a 3a

nocieanue 20 TOproBuIX THEN BKIKOYAsl 1aTy ONPEAEIICHUS CIIPABEATIMBON CTOMMOCTH.

Jlns  pacdera 3HayeHUs KPEAUTHOIO CIPENAa COOTBETCTBYIOIIEH PEUTUHIOBOM I'PYIIIBI

UCTIOJNB3YIOTCA 3HAYCHUs JIOXOTHOCTH cheayromux uHIekcoB I[IAO «MockoBckas Oupikay,
PacKpbIBAEMBIX 110 UTOr'aM Ka)KJI0T0 TOProBOTO JHSI:

e lnpaekc rocygapcTBeHHBIX obnuramuii (1-3 roga),
Tuxep - RUGBICP3Y;

e Peiitunrosas rpynna I - Manexc kopnoparuBHeix obnuranuit (1-3 rona, peiitunr > BBB-),
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Tuxep - RUCBICPBBB3Y;

e Peiitunrosas rpynmna Il - Muaekc koprnopatuBHbix obmuranuii (1-3 roga, BB- < peittunr < BBB-),
Tuxep - RUCBICPBB3Y;

e Peiitunrosas rpynna Il - Uaaekc kopropatuBHbIx obnuranuii (1-3 rona, B- < peiitunar < BB-),
Tuxep - RUCBICPB3Y;

e PeiitunroBas rpymmna IV - BeiOupaercs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIHHOIO YpPOBHS, B
KOTOPBIH BXOIUT J0OJroBasi LeHHass Oymara: VMHIEKC KOTHPOBAJIBHBIX JIUCTOB (KOTHPOBAJIBHBIN
ypoBeHb 2) unu MHaeKe KOTUPOBAIbHBIX JIUCTOB (KOTUPOBAIBHBIN YPOBEHB 3),

Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

Pacuer kpeauTHOTO cripesia sl pEUTHHT OBBIX T'PYIII OCYIIECTBISAETCS 10 CIEIYIOIUM (popMyiam:
PeliTunrosas rpynna I:

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

Hpe,Z[HleCTByIOHII/IX aaTe OHpe,Z[eJIeHI/IH CHpaBe[[HHBOﬁ CTOUMOCTHU:
Spr1 = (Yruceiceee3y — YrugBicpsy) * 100
rae:
Y — 3HaueHMe JOXOIHOCTH COOTBETCTBYIOIIEr0 HHEKCA, pacKphIToro ITAO «MocKoBcKas GHpKay.

PaccuntbiBaeTcs MeIMaHHOE 3HAaYEHHME KPEIUTHOTO cupena Sp -y 3a nociegaue 20 TOproBeIxX JHER
(MeauaHa W3 MONYYEHHOTO psiga Sp ;). Ilpu pacuere 3HaUeHUS MEAMAHHOTO KPEAUTHOTO CIpeaa
IIPOMEXYTOUYHBIE OKPYTJIEHUS 3HAUEHUHN Sp r; HE MPOU3BOIATCS, PE3YNbTAT pacyeTa OKPYIJIIETCs 110

IIpaBUJIaM MaTEMATUYECKOTIO OKPYTJIEHUS C TOYHOCTBIO 10 2 3HAKOB I1OCIIE 3alATOM.
PeiiTunrosas rpynna II

PaccunteiBaeTcs KpeaMTHBIA cropel Sprp 3a Kaxabld u3 20 MOCIETHUX TOProBBIX JIHEH,
MPEAIECTBYIOMIMNX JaTe OMPEEICHUS CIIPaBEAJIMBON CTOMMOCTH:
Sp ru = (Yrucsicpeeay — Yrucsicpsy) * 100

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

PaccunthiBaeTcs MenuMaHHOE 3HAYEHUE KPEAUTHOro crpeaa Sp rj; 3a nocienHue 20 TOproBbIxX
JHEH (MeIMaHa U3 MOJYYEHHOTO psana Sp ;). Ilpu pacuere 3HaueHUs MEIMAHHOTO KPEIMTHOTO CIIpeia
MIPOMEXYTOUYHbIE OKPYTJICHHS 3HAUEHUU Sp - ;; HE MPOU3BOAATCS, PE3YIbTaT pacuera OKpYIJIsIeTCs 1o

IpaBHJIaM MaTCMAaTUUICCKOI'0O OKPYIJICHHUA C TOYHOCTBIO 10 2 3HAKOB IMOCJIC 3aIATOMH.

PeiiTunrosas rpynna III
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PaccunteiBaeTcs KpenuTHBIM crped Spry; 32 Kaxapld u3 20 mocnegHUX TOProOBBIX JIHEH,
MPEAIECTBYIOMIMX JaTE ONMPEIEICHUS CIIPABEAJIMBON CTOUMOCTH:
Sp rir = (Yruceicessy — Yrucsicpsy) * 100

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

PaccuntbiBaeTcs MeauaHHOE 3HAYEHUE KPEIUTHOrO crupena Sp ryy 3a nociennue 20 ToproBbix
JHEeH (MeMaHa U3 MOoJyYeHHOTO psafa Sp ). Ilpu pacuere 3HaUeHUSI MEIMAHHOTO KPEAUTHOTO CIIpeia
MIPOMEXYTOUYHBIE OKPYTJIEHUS 3HAUEHUH S p 1 j;; HE MPOU3BOJISATCS, pE3ybTaT pacueTa OKPYTseTcs Mo

IIpaBUJIaM MaTEMATUYECKOTO OKPYTJIEHUS C TOYHOCTBIO 10 2 3HAKOB I1OCJIE 3aATOM.
PeiiTunrosas rpynna IV

PaccunthiBaeTcs KpenuTHbIM criped Sprpy 32 Kaxabld u3 20 MOCHEIHHUX TOPrOBBIX HEH,

MIPEALIECTBYOIIMX JAaTEe ONPEAECICHUS CIIPABEAINBONA CTOUMOCTH:

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

®opmyna 1 ucnonb3yeTcst JUIst TOATOBBIX IIEHHBIX OyMar BXOJSIINX B KOTUPOBAJIbHBINA YPOBEHB 3
ITAO «MockoBckas Oupxa». @opMyia 2 HCIONIb3yeTCs Ul JTOJATOBBIX LEHHBIX OyMar BXOJSIIMX B

KOTHpOBaJIbHBIN ypoBeHb 2 [TAO «MocKoBcKast Oupika.

PaccunthiBaeTcs MenMaHHOE 3HAUYEHHME KPEAUTHOro crpena Sp rpy 3a mociaeanue 20 TOproBbIX
JHEH (MeIraHa U3 MOJMYyYeHHOro psajia Sp 1y ). [Ipu pacuere 3HaueHUsI MEIMAHHOTO KPEIUTHOTO CIIpea
MIPOMEXYTOUYHbIE OKPYTJICHUSI 3HAYEHUM Sp 1 ;y HE TPOUZBOASITCS, PE3YJIHTAT pacyeTa OKPYIJISETCS MO

IpaBHJIaM MaTCMAaTUUCCKOI'0O OKPYIJICHHUA C TOYHOCTBIO 10 2 3HAKOB IMOCJIC 3aIATOMH.

EBpoobauranun

Jlnst eBpooOuranuii, B OTHOIIEHUH KOTOPBIX N3BECTEH KOHEUHBIN 3a€MIIUK (110 TAHHBIM CHCTEMBbI
cbonds.ru) u mpu 3TOM «CTPaHOM pHUCKa» 3aeMuIuKa sBisieTcs Poccusi, crnpaBennuBas CTOMMOCTH
OIIpEeJIEIIIETCSI COTIIACHO MOJICNIN OLIEHKH CIIPaBeUIMBOI CTOMMOCTH pyOJIeBbIX O0IUTaluii Ha ypoBHE 2
CO CJEIYIOIIMMH U3MEHEHUAMM IIPU pacyeTe MEAUAHHOIO KPEAUTHOIO CIIpea:

Ecnu nu1st onieHrBaeMoi OATOBON LIEHHOM OyMaru OCHOBHBIM PHIHKOM SIBJISIETCS] OMP>KEBOM PBIHOK,
TO MEOWaHHBIM KpeauTHBIH chopen (CrSpread) paccuuThIBaeTcss Ha OCHOBAHUHU BBIOPAaHHBIX
ynpasisoneit komnanueit 1Y [MM® ananornyHeIX J0OJTOBBIX IEHHBIX OyMar, JJisi KOTOPBIX Ha JaTy
pacueta CHA (wim B mpenplIyliuii TOProOBbIM AeHb, ecnu gata onpeneneHus CUA saBisgercs He

TOProBbIM ,Z[HGM) PBIHOK NPU3HACTCA AaKTHBHBIM.
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Ecnu s oneHnBaeMoii TOATOBOW LIEHHOW OyMaru OCHOBHBIM PBIHKOM SIBJISIETCS BHEOMPIKEBOM
PBIHOK, TO MEIMAHHBIA KpeauTHBINH crpen (CrSpread) paccunThIBaeTCs HA OCHOBAaHMM BBHIOPAHHBIX
ynpasisonei kommnanueit 1Y [TM® ananoruyHeIx JOJATOBBIX HEHHBIX OyMar, JUlsi KOTOPhIX Ha JIaTy
pacueta CHA (wnim B mpenplIyliuii TOProOBbIM A€Hb, ecnu gata onpeneneHus CUA saBnsgercs He
ToproebiM JHEM) ecTh IieHbl BGN, BVAL (Score pasen wnu Boiie 6) unu HKO AO HP/I.

Jlonroast ieHHast Oymara MpU3HAETCs aHAJIOTOM IS LIeJIel OLIEHKH B CITy4yae, €CIId OJHOBPEMEHHO
COOJIOIAIOTCSA CIEYIOLINE YCIOBUS:

1. BajrOTa HOMHHaja aHAJIOra COBIAJAET C BaJIOTOM HOMHHAJIA OLEHMBAEMOW JIOJIFOBOM LIEHHOW
Oymaru;

2. Jroparys aHaJlora OTKJIOHSETCS OT 3HaYCHHUs IOpPallii OLCHUBAEMOM JI0JITOBOM IIEHHOM Oymaru Ha
+/- 90 nueit (B ciydae eciim HEBO3MOXKHO BBIOpAaTh HU OJJHOTO aHAJIOra, MO KOTOPOMY JIOpPAIUs
yIIOBJIETBOpSIET 0003HAUCHHOMY YCJIOBHIO, JIOMYCKAE€TCs BBIOOP aHAJIOTOB C MPOM3BOJIBHOM
JFOpaIfei, Ipu YCIOBUH, YTO CPEJHEB3BEIICHHAs JIOPALM MHOKECTBA JOITOBBIX IIEHHBIX OyMmar,
BBIOpAaHHBIX B KAYECTBE AHAJIOTOB, YAOBIETBOPSET 0003HAUEHHOMY yCIIOBHIO);

3. aHaJIOr OTHOCHUTCS K TOH K€ pEHTUHIOBOM TpYIINE YTO U OLIEHUBaeMas J0JIrOBas IIeHHas Oymara;

4. aHanmor SBISETCS OPYT'MM BBIIYCKOM TOTO K€ 3MUTEHTA, YTO M OLICHMBAEMas JOJIOBas LIEHHAs
Oymara, a B Cllydae OTCYTCTBHUSI - SMUTEHT aHAJIOra OTHOCUTCS K TOMY K€ arperupoBaHHOMY
CEKTOPY SKOHOMHKH M CTPAaHOM PHCKAa SMUTEHTa/KOHEYHOTO 3aeMINMKA (IO JAHHBIM CHUCTEMBI

cbonds.ru) siBsercs Poccus.

JlonroBasi ieHHass Oymara MOXeT OBITh OTHECEHa K OJHOM W3 YeThIpeX PEHTHMHIOBBIX TPYII B
3aBHCUMOCTHU OT KPEJUTHOTO PEUTHHIA y BBITYCKa JOJATOBOW IIEHHOW Oymaru (KpeIUTHBIM peHTHHT B
BAJIOTE HOMMHAJIA), a CIy4yae €ro OTCYTCTBUS - PEHUTHMHIA SMUTEHTA WM IOpYyuyuTens (rapaHta)
N0AroBoi 1eHHo# Oymaru. [Ipu HanuuMKu HECKOJIBKUX PEUTHUHI OB, BEIOMpaeTcss HanloJiee aKTyallbHbIN
Ha JIaTy OLEHKU KPEAUTHBIA peHTHHT. ECU MOpyYuTensCTBO MO BBITYCKY JIOJITOBOW IIEHHOW Oymaru
o0ecrieunBaeT MCHOJHEHHE 0053aTENIbCTB B MOJHOM 00BEME M (WJIM) TapaHTUS BbIJaHA HA CyMMY
HOMMHAJIBHOM CTOMMOCTH M TPOLIEHTOB MO TaKWM JOJIFOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanboJiee aKTyalbHBIH Ha JaTy OLIEHKU KPEAUTHBIA PEHTHHT BBITyCKa JOJITOBOHM LEHHOH Oymaru u

MOpy4UTENs (rapaHTa).

Moody's S&P Fitch .
PeiiTuHroBas
MexayHapoaHas MexayHapoaHas MexayHapoaHas rpynna
mKajaa mKaja mKaJjaa
Baal BBB+ BBB+ .
Band BBB BBB PeilTuHroBas
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 / pEHTHUHT OTCYTCTBYET PeliTunrosas
i P Y 4 rpynna IV

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

JIns uenel HaCTOAIEN METOMKH BBIJENSIOTCS CIEAYIOLME arPerupoBaHHbIe CEKTOPbI

IKOHOMUKHM:

o (MHAHCOBBIN CEKTOD,

L4 CCKTOP PCrHOHAJIbHBIX U MYHUIIUITIAJIbHBIX BBIITYCKOB;
J KOPIIOPAaTUBHBIN CEKTOP;

® CCKTOP roCyAapCTBCHHLIX LICHHBIX 6yMar.

KpenuTHblii cripes mo KaxI0My aHaJIOT'y PaCCUUTHIBACTCS B CIIEIYIOLIEM MOPSJIKE:

CrSpread; = YTM; — 1;
e,
YTM; — 10XOAHOCTH K TOTaleHnto/ohepTe i-oro aHanora 1o 1eHe 3aKPBITHS;
7; — CTaBKa KpHBOW OECKYNMOHHOW MOXOMHOCTH KasHadeickux oOmmraiuii CIIIA, cooTBeTCTBYOIIAs
nare morameHus/odeptsl i-oro ananora. CraBka KpHUBOW OECKYNMOHHOM MOXOJHOCTH Ka3HaueHCKHX
obmuranuii CIIIA omnpenensercs ¢ nomomusio GpyHkuu «GC 125» nHbopManMoHHO- aHATUTUYECKOTO
arentcTtBa Bloomberg;

MennaHHBII KpeIUTHBIN CIIPe]l pacCUUTHIBAaETCS 3a nocaeanne 20 TOproBbIX JHEN Ha OCHOBAHUU
MOJTYYCHHBIX KPEIUTHBIX CIpeaoB aHanoros. Ilpu pacuere 3HaYeHUS MEAMAHHOTO KPEIUTHOTO CIIpesia
MIPOMEKYTOUHBIE OKPYTJIIeHUS 3HaueHuil CrSpread; He MPOU3BOAATCS, PE3yJIbTaT pacyera
OKpYTJISIETCS TI0 TPAaBUJIAM MaTeMaTHYECKOT0 OKPYTIICHHUS C TOYHOCTBIO JI0 2 3HAKOB IOCIIE 3aISITOM.

Jlnst eBpooOuranuii, HOMUHUPOBAHHBIX B PYOJIsiX, HCIIONIB3YyeTCs 0€3 U3MEHEHUH MOIeNb JUIs

OLICHKHU CTOUMOCTH JOJITOBBIX IICHHBIX 6yMar, HOMHUHHPOBAHHBIX B pyGHSIX.
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IIpuaoxenne 19
Iopaaok KOHBEPTALUH CTOUMOCTEH, BLIPAKEHHBIX B OIHOM BAaJII0TE, B BATIOTY
onpenesenuss CHA
CToMMOCTh AaKTUBOB M BEIMYMHA 0053aTENbCTB, BBIPAKEHHAs B WHOCTPAHHOW BaIOTE,
npunuMmaercsa B pacuer CHA B pyOmsix mo o6upskeBomy Kypey 3akpbitust (TOD) [TAO «MockoBckast
Ouprka» Ha JaTy ONpeAeICHUs UX CIPABEIMBON CTOUMOCTH. B citydae oTcyTcTBUSI OUP)KEBOTO Kypca
3akpeiTus (TOD) ITAO «MockoBckas Ooupska» Ha naty onpenenenus CHA, ucnonb3yercss OUpxKeBOi
kypc 3akpbiTus (TOM) ITAO «MockoBckas 6upxa». Eciu Ha naty onpenenenns CHA i BamioThl HE
omnpenestorcss Oupxenble Kypebl 3akpbiTisi TOD u TOM [TAO «MockoBckast Oupxa», Ui 1enei
olleHkH mpuMeHsieTcs Kypc LlenTpansHoro 6anka Poccuiickoit @enepanuu (nanee — banka Poccun).
Ecnu Ha naty onpeaenenus CHA 1 HHOCTpAaHHOM BaJIIOTHI HE YCTaHOBJICHBI OUPKEBBIE KYPCHI
3akpeiTusi TOD 1 TOM ITAO «MockoBckasi Ouprkay, a TaKke He ycraHoBleH Kype banka Poccun, s
nepecuera B pyonu PO ncnonp3yercs Kpocc-Kype, ONpeaeisieMblid CIeAyOIIM 00pa3oM:
Kpoce kypc = CUR/USD * USD/RUR,
rjae:
USD/RUR —kypc nomnapa CIHA (TOD, TOM nnu kypc banka Poccuu B cOOTBETCTBHH C paHee

YCTaHOBJICHHBIM IOPSJIKOM BbIOOpa Kypca), Ha naty pacueta CUA;

CUR/USD - xypc BGN (Last Price) BamOoTBl, B KOTOPOW BBIpaK€Ha CTOMMOCTH aKTHBOB
(o0s3arensctB), kK [ommapy CIHA, packpbiBaeMblii uH(pOpManMoHHON cuctemoit "baymbGepr"
(Bloomberg) na nary onpenenenust CHA.

B ciydae orcyTcTBus Kypca BamioThl K poyutapy CLIA, ucnons3yercs Kypc BaJllOThI K €BpO:
Kpocc kypc = CUR/EUR * EUR/RUR
KynonHsbI# 10X011 Ha O/IHY LIEHHYIO OyMary, BEIp@)KEHHBIN B BAIIOTE, IEPECUUTHIBACTCS B

pyOiIH ¢ TOYHOCTBIO JI0 8-TO 3HAKA MOCIE 3aIsSTOM.
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	Правила расчета СЧА_2021 УН2-1титул
	Правила расчета СЧА_2021 УН2 (2)
	1. Справедливая стоимость акций дополнительного выпуска, включенных в состав активов Фонда в результате размещения этих ценных бумаг путем распределения среди акционеров или путем конвертации в них конвертируемых ценных бумаг, признается равной справедливой стоимости долевых ценных бумаг выпуска, по отношению к которому такой выпуск является дополнительным. 
	2. Справедливая стоимость акций дополнительного выпуска, включенных в состав активов Фонда в результате конвертации в эти ценные бумаги акций, принадлежащих Фонду, при реорганизации в форме присоединения, признается равной справедливой стоимости акций выпуска, по отношению к которому такой выпуск является дополнительным.
	3. Справедливая стоимость облигаций дополнительного выпуска, включенных в состав активов Фонда в результате размещения путем конвертации в них конвертируемых облигаций, принадлежащих Фонду, признается равной справедливой стоимости облигаций выпуска, по отношению к которому такой выпуск является дополнительным. 
	1. Справедливая стоимость акций нового выпуска, включенных в состав активов Фонда в результате конвертации в них конвертируемых ценных бумаг, признается равной справедливой стоимости конвертированных ценных бумаг на дату конвертации, деленной на количество долевых ценных бумаг, в которое конвертирована одна конвертируемая ценная бумага. 
	2. Справедливая стоимость акций, включенных в состав активов Фонда в результате конвертации в них акций, принадлежащих Фонду, при реорганизации в форме слияния признается равной справедливой стоимости конвертированных ценных бумаг на дату конвертации, умноженной на коэффициент конвертации.
	3. Справедливая стоимость акций вновь созданного в результате реорганизации в форме разделения или выделения акционерного общества, включенных в состав активов Фонда в результате конвертации в них акций, принадлежащих Фонду, признается равной справедливой стоимости конвертированных ценных бумаг на дату конвертации, деленной на коэффициент конвертации. В случае, если в результате разделения или выделения создается 2 (Два) или более акционерных общества, на коэффициент конвертации делится справедливая стоимость конвертированных ценных бумаг, уменьшенная пропорционально доле имущества реорганизованного акционерного общества, переданного акционерному обществу, созданному в результате разделения или выделения. 
	4. Справедливая стоимость облигаций нового выпуска, включенных в состав активов Фонда в результате конвертации в них конвертируемых ценных бумаг, признается равной справедливой стоимости конвертированных ценных бумаг на дату конвертации, деленной на количество облигаций, в которое конвертирована одна конвертируемая ценная бумага. 
	5. Справедливая стоимость облигаций нового выпуска, включенных в состав активов Фонда в результате конвертации в них облигаций, принадлежащих Фонду, при реорганизации эмитента таких облигаций признается равной справедливой стоимости конвертированных облигаций. 
	6. 6. Оценочной стоимостью акций с большей (меньшей) номинальной стоимостью, признанных в результате конвертации в них исходных акций, является оценочная стоимость конвертированных в них акций.
	7. Оценочной стоимостью акций той же категории (типа) с иными правами, признанных в результате конвертации в них исходных акций, является оценочная стоимость конвертированных акций. 
	8. Оценочной стоимостью акций, признанных в результате конвертации при дроблении исходных акций, является оценочная стоимость конвертированных акций, деленная на коэффициент дробления.
	9. Оценочной стоимостью акций, признанных в результате конвертации при консолидации исходных акций, является оценочная стоимость конвертированных акций, умноженная на коэффициент консолидации. 
	Справедливая стоимость долговых ценных бумаг определяется с учетом накопленного процентного купонного дохода по этим бумагам.
	Процентный купонный доход по долговым ценным бумагам определяется в размере, определенном в соответствии с условиями выпуска на дату расчета СЧА, и исходя из количества ценной бумаги на дату расчета. Для определения процентного купонного до...


