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ITPABHJIA

onpeaeJieHUs CTOMUMOCTH YUCThIX AKTHBOB
BupikeBoro naeBoro HHBeCTHLHOHHOTO (POH/AA PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB «AK
BAPC — /leHesKHBIH PHIHOK
noj ynpasJjeHnneM O0mecTsa ¢ OrpaAHH4eHHON OTBETCTBEHHOCTBHIO YIIPABJIAIOIIAS KOMIIAHHUA
«AK BAPC KAIIUTAJD»



TEPMHUHbBI U ONTPEJAEJIEHUSA, UCITIOJIB3YEMBIE B IIPABUJIAX OITPEJAEJIEHUSA
CTOUMOCTHU YUCTBIX AKTHUBOB

Croumocts uyMcTbix akTuBoB (CYA) — BenuuuHa, onpenenseMas B COOTBETCTBUU €
3aKoHOAATenbCcTBOM Poccuiickor Denepanyy, Kak pasHULA MEXIY CTOMMOCTBIO aKTUBOB M BEIMYMHOU
00513aTeNIbCTB, MMOJIEKAILNX UCIIOIHEHHUIO 32 CUET YKa3aHHBIX aKTUBOB, HA MOMEHT onpenenenus CHA.

Habnrogaemas u gocrynHasi Oup:keBasi IUIOMIAJKAa — TOProBasl IUIOIIAJIKa POCCUMCKON U (WJIn)
MHOCTpaHHOW Oupxku, 3akperuieHHas B [lpaBunax omnpenenenus CYA (manee nmo tekcry - IlpaBumia) k
KOTOPOH y YIPaBISIONICH KOMIIAHUU €CTh JOCTYII, KaK HANPSIMYIO, TaK U 4epe3 (UHAHCOBBIX OCPETHUKOB.
VYkazaHHble OMprKeBbIE IUIOIAAKH NTpUBeeHb! B [Ipunoxxenun 3.

AKTHBHBIN PBIHOK — PBIHOK, Ha KOTOPOM OIEpaliy ¢ aKTUBOM MJIM 0053aTEJIbCTBOM IIPOBOJIATCS €
JIOCTaTOYHOM YaCTOTOM M B JOCTaTOYHOM OOBEME, MO3BOJISIONIEM MOTydaTh MHGOPMAIHIO 00 OLEHKax
aKTHBOB WJIM 0053aTEJIbCTB HA IOCTOSIHHOM OCHOBE.

OCHOBHOI1 PBIHOK — PBIHOK (M3 YKMCJia aKTUBHBIX) C HAMOOJIBLIMM JIJIsl COOTBETCTBYIOILEIO aKTHBA
WM 0053aTeNIbCTBA 0O0BEMOM TOProB U YPOBHEM aKTHUBHOCTH.

Haubos1ee BbITOAHBINH PHIHOK — PHIHOK, HA KOTOPOM ObLIa ObI OJy4€HAa MaKCUMaJIbHAsl CymMMa OT
MIPOJaXH aKTUBA WM yIUIaueHa MMHMMaJIbHAsi CyMMa 3a TO, YTOOBI IepejaTh 0053aTeIbCTBO.

CnpaseaiuBasi CTOMMOCTb — 3TO Li€Ha, KOTOpas Obljga Obl MOJydyeHa MpHU MpoJake aKTUBA WU
yIjaueHa Mnpu nepeaaye o0sA3aTesIbCTBA B X0/ OOBIYHOM CIEeNKH HAa OCHOBHOM (MJIM HauOoJjee BHITOAHOM)
pPBIHKE Ha JIaTy OLIEHKH B TEKYIIUX PBIHOUHBIX YCJIOBUAX (TO €CTh LI€HA BBIX0/a), HE3aBHCUMO OT TOTO,
ABJIAETCS JIM Takas IieHa HEMOCPEJICTBEHHO HAONI0AaeMON WM PacCUMUTHIBAETCS C MCIOJIb30BaHUEM
JIPYTroro METOJa OLEHKH.

YpoBeHb LEHBI NIPH ONPeeICeHHH CIIPABEeJIMBOI CTOMMOCTH - YPOBHH LIEH IPU OIPEIEICHUN
CHPaBEUIMBON CTOMMOCTU ONPEJENSIIOTCS B COOTBETCTBUU ¢ MEXIyHAapOJHBIM CTaHIApTOM (PMHAHCOBOM
otuetHocTH (IFRS) 13 «Ouenka cnpaBenIvMBOM CTOMMOCTH», BBEACHHBIM B JIEHCTBUE HA TEPPUTOPUU
Poccuiickoit denepanuu npukazom Munucrepcrsa ¢punancoB Poccuiickoit ®@eneparun ot 28.12.2015 N
2171 "O BBemeHMM MeXIyHapOJIHBIX CTaHIApPTOB (UHAHCOBOM oOT4eTHOCTH U PazbsicHeHMi
MexyHapOIHbIX CTaHAAapTOB ()MHAHCOBOW OTYETHOCTH B JEWCTBUE Ha TeppuTopun Poccuiickoit
®denepay ¥ 0 MPU3HAHUU YTPATUBLIIUMH CHITY HEKOTOPBIX MPUKA30B (OTAEIbHBIX MOJOKEHUN MTPUKA30B)

MunucrepctBa punancoB Poccuiickoit @enepanun':

1-ii ypoBeHb — II€HOBBbIE KOTHUPOBKH (HEKOPPEKTHPYEMBbIE) AKTHBHBIX PHIHKOB JJIs HIACHTUYHBIX
aKTHBOB WJIM 0053aTENIbCTB, K KOTOPBIM Y OPTaHU3aIMH €CTh JOCTYII Ha J]aTy OL[CHKH.

B paMKax YPOBHH 1 AKICHT ACJIAaCTCd HAa ONIPCACICHUUN CICAYIOIICTO:



(&) OCHOBHOTO pBIHKA JUIsi COOTBETCTBYIOIIETO aKTHBA MM 0053aTENbCTBA WM, NPH OTCYTCTBUU
OCHOBHOT'O PhIHKA, Han0oJIee BBITOTHOTO PHIHKA JUIsl STOTO aKTHBA UM 0053aTENbCTBA; U

(b) MoxeT M opraHu3aiys 3aKJIOYUTh CIEIKY B OTHOIIEHUH TOr0 aKTHBA WU 00s3aTeIbCTBA 110
LIEHE IaHHOTO PHIHKA Ha J1aTy OLICHKHU.

2-ii ypoBeHb — IICHA, OTPE/ICTICHHAsl HA OCHOBAHUHU MCXOIHBIX JAaHHBIX, KOTOPBIC SIBISIOTCS MPSMO
WJIA KOCBEHHO Ha0JII0JJaeMbIMH B OTHOILICHHH aKTHBA WJIM 0053aTeNbCTBA, UCKITI0YAs [ICHOBBIE KOTHPOBKH,
OTHECEHHBIE K YPOBHIO 1.

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

KpenuTHblii pUCK — pUCK BO3HHUKHOBEHHUS YOBITKAa BCJEICTBHE HEUCIIOJHEHHS KOHTPAareHTOM
00513aTEeNILCTB IO JJOTOBOPY, & TaKXK€ HEOIUIAThl KOHTPAreHTOM OCHOBHOTO JIOJITa WM/WITM TPUYHUTAIOIIAXCS
IIPOLIEHTOB B YCTAHOBJIEHHBINA JJOTOBOPOM CPOK.

KpenuTHblii pedTHHI — MHEHHE HE3aBUCHUMOI'O PEHTHMHIOBOIO areHTCTBAa O CHOCOOHOCTH JIMLA
WCIIOJIHATH MPUHATBIC HAa ceOs (UHAHCOBBIE 0053aTeNbCcTBA (O €r0 KPEAUTOCIOCOOHOCTH, (DMHAHCOBOU
HAJEKHOCTH, (PMHAHCOBOM yCTOMYMBOCTH), BBIPQXKEHHOE C HCIIOJIb30BAHUEM PEHTHMHIOBOM KaTEropuu Io

ONpEeCIICHHON PEUTUHIOBOM IIKAJIE.

Onepaunomlaﬂ I[eﬁl/ITopCKaﬂ 3aJ0IKCHHOCTDh — ,Z[e6I/ITOpCKaH 3aI0JDKCHHOCTb KOHTpPAIrCHTA,
BO3HHUKAmOmasa B Xo0A€¢ HOPMAJIbHOTO OINCPAllMOHHOT'O IUKJIA, KOTOpPas 6yI[CT noramicHa B TCUCHUC CPOKOB,
YCTAHOBJICHHBIX B HACTOSAIIUX HpaBHnax. HOHyCTI/IMBIe CpPOKH MPOCPOYKHU W HCIIOJIHCHUA 0013aTEIILCTB
OIPEACIIAOTCA HACTOAIIUMU HpaBI/IJ'IaMI/I, n JOJIZKHBI OBITh MOATBCPIKIACHBI pBIHO‘{HOI\/’I (I/IJ'II/I BHyTpeHHefI)
CTATUCTUKOM ynpaanﬁomeﬁ KOMITaHHWH 110 CpOKaM TIOTralI€HUA KOHKPCTHOI'O BHIAA )166I/ITOpCKOI7I
3a10JI’KCHHOCTH. OnepaHHOHHaﬂ }IG6I/ITOpCKa${ 3a10JDKCHHOCTh OLCHHUBACTCA IO HOMHUHAIY B ClIy4dac

OTCYTCTBHSI UHBIX (DAKTOPOB 0OECIIEHEHUSI.

JleGutopckast 3aJ0JDKEHHOCTh, 110 KOTOPOM BBIABJIEH OJMH MM HECKOJbKO IPHU3HAKOB
obecuieHeHys, yka3aHHbIX B [Ipunoxenun Ne 5 k HactosmuM [IpaBuiaM, Kpome OMyCTUMONW MPOCPOUKU

00513aTeIbCTB B paMKax ONEPAl[MOHHOTO IMKJIA, HE MOXKET OBbITh IPU3HAHA ONEPALOHHOM.

Jlebutopckasi 3aI0JKEHHOCTh C IOBBIIIEHHBIM YpPOBHEM pPHCKa HE BO3BpaTa HE MOXKET ObITh

IIprU3HaHa OHepaHHOHHOﬁ.

HexkBanuduuupoBannbie punHancopbie mHcTpymMeHThl (H®M) — BXopsmue B cocTaB aKTHBOB
Ma€BOT0 MHBECTUIIMOHHOTO (POHJA LIEHHbIe OyMaru, sIBJISIOIIMECsS 1IEHHBIMH OymMaraMud B COOTBETCTBHH C
JIUYHBIM 3aKOHOM JIUIIa, 00S13aHHOTO I10 LIEHHBIM Oymaram, HO He KBaTU(UIIMPOBaHHBIE B KAUECTBE IIEHHBIX

6yMar B IOPAAKE, YCTAHOBJICHHOM bankom Poccuu.
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JKcnepTHOe (MOTHBHPOBAHHOE) CY:KJAeHHe — 3TO JOKYMEHTAIbHO O(QOpPMIICHHOE MpOo(dhecCHOHATbHOE
CyXJleHHe YTpaBIAOmEeH KOMIAaHUU, cojepialiee OOOCHOBaHHbBIE pacyeThl M BBIBOJBI 00 OLIEHKE
CIpaBeIJIMBON CTOMMOCTH aKTHBOB, O BEJIMUMHAX, UCIOJIb3YEMbIX B pacueTe CIpaBelIMBON CTOMMOCTH, O
BBISIBIICHHBIX OCHOBaHMSIX NPU3HAHMS/TPEKPALICHUs NPU3HAHUS AaKTUBOB/OOS3aTENBCTB, O BbIABIECHHBIX
MPU3HAKAX BOSHUKHOBEHMS KPEAUTHBIX PHCKOB U MPOUYUX OOCTOSATENBCTBAX, KOTOPHIC BIHSIOT HA OLEHKY
crpaBeyIMBONA cToMMOCTH B cooTBeTcTBUM ¢ MC®O 13. IlpuMeHeHne Takoro Cy:kJIeHus JONYyCTHUMO B

Cllydasx, yCTaHOBJIEHHBIX HacTosmuMmu [IpaBunamu onpenenenus CHA.

OBILIME ITOJIOKEHUA

Hacrosimue [pasuna onpenenenus CHA bupkeBoro naeBoro HBECTUIIMOHHOTO ()OH/Ia PHIHOYHBIX
¢unancoBbix nHCTpyMeHTOB «AK BAPC — Jlenexnsiii perHok» mof ynpasieaneM OOO YK «AK BAPC
KAIIUTAJI» pa3paboTaHbl B COOTBETCTBUM ¢ YKa3aHueM llenTpanbHoro banka Poccuiickoit denepanun
ot 25 aBrycra 2015 roma Ne 3758-V, B coorBercTBUU ¢ DenepabHbIM 3aKOHOM «O0 MHBECTHIIMOHHBIX
donmax» Ne 156-@3 ot 29 nHos16pst 2001 roga W NPUHATHIMH B COOTBETCTBHHM C HHUMH HOPMATHBHBIMHU
aKTaMH.

Hacrosimmme IIpaBuiia npuMeHAOTCS ¢ 1aThI HaYaJaa popmupoBanns PoHaa.

W3meHenus u jgonoiHeHUss B Hacrosmme [IpaBuna wMoryr OBITh BHECEHBI B CydYasx,
YCTaHOBJICHHBIX HOPMATHUBHBIMU IMPABOBLIMU aKTaMH. B ciiydae HE0OXOAMMOCTH BHECEHUS MU3MEHEHUU U
nonosHeHul B IIpaBmiia, K TEKCTy M3MEHEHUW WU JIOMOJHEHUM MPHJIaraeTcsl NMOSICHUTENbHAsA 3alliCKa O

MpUYrMHAX BHECCHUA TAKUX W3MEHEHHUH U JONOJIHEHUM 1 YKa3bIBACTCA AaTa Ha4aJla UX IPUMCHCHUS.

MOPSIIOK ONPEJIEJIEHASA CYA U CPEJTHETOJIOBOM CUA.

CYA paccuuThIBaeTCs M0 COCTOSIHUIO Ha 23:59:59 nathl, 10 COCTOSIHUIO Ha KOTOPYIO ONPEIEIISIeTCS
CYA, c yueToM NaHHBIX, PACKpPBHITHIX Ha YKa3aHHYIO JAaTy B JOCTYMHBIX IS YIPaBISIOMIEH KOMIIAHUU
MCTOYHHKAX BHE 3aBUCUMOCTH OT YacOBOTO MOsIca.

CYA omnpenensieTcs: He TIo37HEe paboydero HS, CISAYIONIETO 3a JHEM, 10 COCTOSHUIO Ha KOTOPHBIM
ocymiecTBisieTcs: onpenenenue CHA.

CYA omnpezensieTcss Kak pa3HUIA MEXAYy CTOMMOCTbIO aKTMBOB M 0053aTENIbCTB HAa MOMEHT
omnpenenenuss CHA B cooTBeTcTBUU ¢ HacTosAmMMu [paBunamu.

CYA omnpenensiercs (nara onpeaenenust CHA):

- Ha J1aTy 3aBepieHus (OKoH4YaHus1) (GOpMHUPOBaHMS TAE€BOI0 HHBECTUIIMOHHOTO (POH/IA;

- B cllydae MPHUOCTAHOBIICHUS BBIJAauyM, TOTAIlleHWs U OOMEHa WHBECTUIIMOHHBIX IaeB - Ha JaTy

BO300HOBJICHHUS MX BbIJa4H, IIOTalICHUA U O6MeHa;



- B Cllyyae MpEeKpalleHus MaeBOro MHBECTULIMOHHOTO (DOHJIA - HAa JJaTy BOSHUKHOBEHHUS OCHOBAHUS
€ro IIPEeKpaLiCHus;

- Ha pabouMii 1eHb, IPEIIIECTBYIOLUINM 1aTe nepexoa GoHaa U3 OAHOM yIpaBistolel KOMIIaHUU B
IPYTYIO YIPaBJISAIOIIYI0 KOMIAHUIO MM M3 OJHOIO CIELHUAIM3UPOBAHHOIO JENO3UTApUs B IpYyrou
CIELMAaJIM3UPOBAHHBIN ICTIO3UTAPHH;

- Tociie 3aBeplieHHus (OKOHYaHUs) (OPMHPOBAHUS MACBOIO WHBECTHLIMOHHOTO (POHAA - Ka)JIbIi

pabouwii eHb.

CpennerogoBasi CUA (nanee - CI'CYHA) Ha m000i1 1eHB ONpeAeIsIeTCs] B IOPSJIKE:

- Kak oTHomeHne cyMMbl CYHA Ha KaxIblid paOo4uii JIeHb KaJIGHJApHOTO ToAa (eciu Ha pabouuit
neHb KanenmapHoro roga CYA He ompenemsuiach - Ha TMOCIHEAHUN JCHb €€ ONPEICIICHHS,
MPEIIIECTBYIONUN TaKOMY JHIO) ¢ Havaja rojaa (C JaThl 3aBepiueHUs (OKOHYaHUs) (HOPMUPOBAHUS) IO
natbl pacyeta CI'"CYUA k uncny pabouux AHEH B TOLYy.

B nensx onpenenenus CI'CUHA natoii, 3a koTopyro ompenensiercss CHA, nmoHumMaroTcs BCe J1aThl
onpeaenenuss CYA, ykazannsle B HacToAmux [IpaBunax.

CUA, B oM uncnie CI'CYA, a Takxke pacyeTHasi CTOMMOCTb MHBECTUILIMOHHOTO Tasi OMPEICIIIOTCS C

TOYHOCTBIO 0 ABYX 3HAKOB ITOCJIC SaHHTOﬁ, C IPUMCHCHHUEM IIPABUII MATEMATUYCCKOI'O OKPYTIJICHUA

KPUTEPUU TPU3HAHUSA (IIPEKPALIEHUSA TPU3HAHUSA) AKTUBOB
(OBA3BATEJIBCTB)
AxTuBHI (00s3aTenbeTBa) NpUHUMaOTCs K pacuety CUA B ciiyyae UX NMpU3HAHUS B COOTBETCTBHH C
MC®O, peiictByroumu Ha Tepputopuu Poccuiickoit denepanuu.
Kputepun npusHanus (mpekpaiieHusl Npu3HaHHSA) aKTUBOB (00s3aTENbCTB) B COCTaBE aKTHBOB

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

METO/bI OITPEAEJEHUSA CTOUMOCTHU AKTUBOB U OBA3ATEJIBCTB
CTOMMOCTH aKTUBOB U 00S3aTEIHCTB OMPEIEISIIOTCS M0 CIPABEITTUBON CTOUMOCTH B COOTBETCTBUH
¢ MC®O. CroumocTb aKTHBOB, B TOM UHCIE OIpEAeICeHHass HAa OCHOBAaHUM OTYETa OLEHIIUKA,
COCTaBJIEHHOTO B COOTBETCTBUH C TpeboBaHusMH DenepanbHoro 3akoHa ot 29 utons 1998 roga Nel35-D3
«O06 omeHouHOM nesTenpbHOCTH B Poccuiickoit deneparumy, onpenensercs 06e3 ydera HajJoroB, KOTOPBIE
YIUIAYUBAKOTCS B COOTBETCTBMM C 3aKOHOJATENLCTBOM Poccuiickont denepanuyd WM HWHOCTPAHHOTO

rocyaapcrtBa 1upu HpI/IO6peTeHI/II/I U pcain3allui YKa3aHHbIX aKTUBOB.



CTOMMOCTh aKTHBa MOXKET ONpPENENsAThCS Ha OCHOBAaHMU OTYETa OICHIIMKA, €CIU TaKkoH OT4YeT
COCTABJICH OIICHIIMKOM, B OTHOIIEHHMH KOTOPOrO CO CTOPOHBI CAMOPETryJIupPYEeMbIX OpraHu3alui
OIICHIIIMKOB HE IPUMEHSUIHCh B TEUCHHE JIBYX JIET B KOJIMYECTBE ABYX U 00Jiee pa3 Mephl TUCIUILUIMHAPHOTO
BO3JICUCTBUS, TpeaycMoTpeHHble dDenepanbHbiM 3akoHOM «OO0 OIEHOYHOM nesTenbHOCTH B Poccuiickoit
denepanuny, a TAkKK€ BHYTPEHHUMH JTOKYMEHTAMH CaMOPETYJIMPYEMbIX OpraHu3aliil OIIEHIIIMKOB, U CTaX
OCYIIECTBJICHUS OIIEHOUHOM JAESTEIHHOCTA KOTOPOI'O COCTABJISET HE MEHEE TPeX JIET.

B cnydae onpeneneHuss CTOMMOCTH aKTMBAa Ha OCHOBAaHUHM OTYETa OLICHILMKA JaTa OLEHKH JIOJDKHA
OBITh HE paHee IIECTH MECAIEB 10 JaThl, 10 COCTOSIHUIO Ha KoTopyto ompezaensercs CYUA. [lpu stom
CTOMMOCTb aKTHBa OINpEAC/ISeTCs Ha OCHOBAHMHM JIOCTYIMHOro Ha MOMEHT onpeneneHus CYA oruera
OIICHIIIUKA C JJATOW OIICHKHW HamOoJee OJM3KOHM K JaTe ONpEeeNIeHUs] CTOMMOCTH aKTHBA, COCTABIEHHOTO C
coOroicHreM TpeOOBaHMIT HOPMATUBHBIX ITPABOBBIX AKTOB.

B cnydae onpeneneHus CTOMMOCTH aKTHBa Ha OCHOBAHHWU OTYETAa OLEHUIMKA U MPU 3TOM IOCIHE
JaThl OLIGHKH MMEJIO0 MECTO HalirojaeMoe coObITHE, Belayllee K 0OECLEHEHUIO aKTHBa, , YIPAaBIIAIOIIAs
KOMIIaHUSl BIIpaBE€ MPUMEHSATh TaKOHl OTYET C 00s3aTEIbHON KOPPEKTUPOBKOW CTOMMOCTH. YKa3aHHOW B
oTuéTe, B COOTBETCTBUU C METOJIOM KOPPEKTHUPOBKU CIPABEIMBON CTOMMOCTH, MPEIyCMOTPEHHOU
[Ipunoxenuem 5. IlepeyeHb aKTUBOB, CIpPaBEIJIMBasg CTOMMOCTh KOTOPBIX ONpPEAENsieTCs Ha OCHOBaHUU
0oTu€Ta OlLICHIIMKA, cojiepkuTcs B [Ipunoxenuu 1.

MeTonuku  ONpENeNeHHs]  CIPABEJIMBOM  CTOMMOCTH aKTHUBOB  (00S3aTENBCTB), IMOPSIOK
KOHBEPTAIIMM CTOMMOCTEH, BBIPAXXEHHBIX B OJJHOM BalltoTe, B BANMIOTY onpeneneHuss CHA, npecTaBieHbl B

COOTBCTCTBYIOIIHUX HpI/IHO}KeHI/IHX K HaCTOAIIMM HpaBI/IJ'IaM.

MHOPAAOK PACYHETA BEJIMYUHBI PE3EPBA HA BBIIIVIATY BO3HAT'PAKJIEHUA U
HNCITOJIB30BAHUA TAKOI'O PE3EPBA, A TAKXKE HOPAJOK YUETA
BO3HAT'PAKJIEHUM, CBA3AHHBIX C JOBEPUTEJLHBIM YIIPABJIEHUEM MU ®.

Pe3zepB Ha BbIIUIaTy BO3HArpaXKAE€HUs (QOPMHUPYETCS OTIACIBHO B 4YaCTH pe3epBa Ha BBIILIATY
BO3HArpaXXJCHUs YIPABIISIONIEH KOMIIAHUH U B YaCTH PE3€pBa HA BBIIIATY COBOKYITHOI'O BO3HArpa)kI€HUS
CHEIMATIM3UPOBAHHOMY  JENO3UTAapuI0,  ayJUTOPCKOM  OpraHu3aluy,  OUEHIIMKY, W  JHIY,
OCYILIECTBIISIONIEMY BEJIEHHE PEeecTpa BIAJENblEB MHBECTHUIIMOHHBIX IAeB (Jajee — pe3epB Ha BBIILIATY
IIPOYMX BOZHArPaXJACHUN).

PezepB Ha BbIIUIATY BO3HArpaXkJIEHUH HAYUCIAETCS M OTpakaeTcs B COCTaBe O0s3aTENbCTB B
TE€4YEeHUE OTUETHOIO roja ¢ HauboJjee MO3AHEN U3 JBYX JaT — JaThl Hayajla KAJIEHAAPHOIO rojla WiIu JaThl
3aBepuIeHHs (OKOHYaHUs1) POPMUPOBAHUS - J10:

— J1aThl OKOHYAHMS KAICHAAPHOTO TOJ1a;



— J1aThl BOBHUKHOBEHUS OCHOBAaHMSI JJI MpEKpalleHus (BKJIIOUYUTEIBHO) B YAaCTH pe3epBa Ha
BBIIIJIATY BO3HATPAXACHUS YIIPABISAIOIIEH KOMIIAHUY;

— Haubosiee Mo3AHEN U3 IBYX JaT MPHU MPEKPAIICHUU - JaThl OKOHYAHUS TpHeMa TpeOOBaHMIA
KPEIUTOPOB UJIM AaThl OKOHYAHUS PEATM3allMi BCETO UMYIIIECTBA.

Pe3zepB Ha BbIIUIATY BO3HArpaXJICHUM, ONPENCICHHBIM HCXOJA W3 pa3Mepa BO3HArpPa)KICHHS,
MPEyCMOTPEHHOIO IPABUJIAMU JOBEPUTEIBHOIO YIPABICHUS, B TEUEHUE OTYETHOTO T'0JIa HAYUCIIACTCS
HapacTalolUM UTOTOM M OTPa)KaeTcsli B COCTaBe 00s3aTeNbCTB HAa KaxIyro aary ompeaeneHuss CUA,
npeaycMoTpeHHyro IIpaBunamu onpenenenyss CTOMMOCTH YUCTBIX aKTHBOB.

Pe3epB Ha BbIIATY BO3HArPAXKICHUS YNPABISAIOUIEH KOMIIAHWA U PE3EPB HA BBIIUIATY IMPOYMX
BO3HAarpax<JIcHUi, B Cily4ae, €ClIy pasMep TAKUX BO3HATPAKICHUM ONPEAEIIeTCs UCXOI U3 CPEAHETOL0BOU
CYA (manee — CI'CYHA), paccUuTBIBaIOTCS OTIIEIBHO MO KaXKI0M YaCTH pe3epBa B CIEAYIOLIEM MOPSAKE:

Ha NIEPBBIA pabounii IEeHb OTYETHOI'O T'0JIa:
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i- cyMMa HayMCJIEHUs pe3epBa Ha NepBblil pabounii J€Hb OTYETHOTO r0/1a;

D - xonmuectBo paGounx aHeil B TEKyIEM KaleHIAPHOM TOLY;
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bopmyre:
CYAPe — Axmuevt, — Km,
! (l chn + xnpn)
e
D

Axmuget _ pacueTHas BEJIMYMHA aKTHBOB, BKJIIOYas NEOMTOPCKYIO 3aJ0DKEHHOCTh Ha MEpBbIM pabouuii
JIeHb OTYETHOro roja. JleOMTOpCKYIO 3a0JKEHHOCTh Ha TNEepBbI pabouyuil JE€Hb OTYETHOrO roja
HEO0XO/MMO YYMTBHIBATh J10 HAYUCIEHHsI BO3HArpaXJE€HUH U pe3epBa Ha BBHIIJIATY BO3HArPAXKACHHUS 3a
NepBbIii paboumii JAeHb OTYETHOro roja. B cimyuyae omnarbl B mepBbId pabouMii J€Hb OTYETHOIO roja
BO3HArpa)JCHUI, HAUMCIEHHBIX B MEPBBIA pabOYMil 1€Hb OTYETHOTO TO/la, HEOOXOAUMO IPU ONPEICICHUN
pacueTHOM BeNMYMHBI aKTHBOB Ha MEPBBIA pabounii JeHb OTYETHOI'O rojla YBEJIHMYUTh CYMMY aKTHBOB Ha

CYMMY yIIJIau€HHBIX BO3HArPaXKACHUH B MEPBBIN pabounii 1eHb OTYETHOTO TO/1a.

Km, BEJIMYMHA KPEIUTOPCKON 3aJ0JKEHHOCTH 0€3 yuyeTa HadHMCIEHHBIX BO3HArpakJIeHUH Ha NEepBBIN

pabounii 1eHb OTYETHOTO TO/1a.



X- MPOLCHTHAA CTaBKa, COOTBCTCTBYIOIIIAA:

VKn - pasmep BO3HATpaKICHHs YIpapisiomedl kommanuu oTHocuTenbHo CI'CUYA, ycTaHOBJICHHBIN
MpaBWJIaMU JOBEPUTEIILHOTO YIpaBiieHUs (B J0JISIX), NEHCTBYIOIIMN Ha MEPBbIil pabo4Hil 1eHb OTYETHOTO

roja;

X
"P . COBOKYNHBIH pa3Mep BO3HATPAKICHUH CIIELUAIU3UPOBAHHOMY JEIO3UTAPHIO, ayIUTOPCKOM

OpraHu3alyM, OLEHUIMKY, W JIUIy, OCYLIECTBISIONIEMY BEJIEHHE peecTpa BIIAAEIbIEB MHBECTHUIIMOHHBIX
naeB, orHocutenbHO CI'CYA, ycTaHOBIEHHBIH IpaBWJIaMU JOBEPUTENBHOIO YyIpaBieHUs (B JOJAX),

JEMCTBYIOLUI Ha NEPBBIA pabounii IEHb OTYETHOI'O r0/1a;

X o o o
N - Kaxxaas MMPONLCHTHAA CTaBKa, ACUCTBOBABIIAA HAa IICPBbIN pa60q1/11/1 JCHb OTYCTHOI'O rojJa

/ xylcn + xn}m \
1+ D

3HaueHHuE \ / HC OKPYIJISACTCA.

pacu
CYA;

S, .
OxpyrieHue mnpu pacuere ' U MIPOM3BOJUTCS HAa Ka)XJOM JCHCTBUM 10 2-X 3HAKOB IIOCJE

3aIIATOM.

Ha Jpyrue nHu onpenenenus CHA (3a UCKIIOUeHHEM IEpBOro paboyero JHs OTYETHOIO T0/1a):

d-1 N
(CUAy“ +> CY4) D (x,T,)
S. = t=1 * n=1 _ S ,
' D T 25

i k=1

rjac:
k— HOpH,I[KOBLIfI HOMEPp KaXXJ0I'0 HAYHCJICHHUA pE3€pBa B OTUCTHOM IOy, HpI/IHI/IMaIOH_IHﬁ 3HA4YCHUA

ot 1 10 i. k=1 — HOpsIIKOBBIA HOMEp MOCIETHET0 (TEKYIIEero) HaYuCIeHHs pe3epBa;
K- cymMMa Ka10T0 IIpOM3BEIEHHOTO B TEKYIIEM OTYETHOM T'OTy HAUKCIICHHS PE3epBa;

| - cymma ouepeHOro (TEeKyIero) Ha4uciIeHUs pe3epBa B TEKYIIEM OTYETHOM TO/Y;

D - KOJIMYCCTBO pa6oq1/1x JHEeH B TCKYLIECM KAJICHAAPHOM I'OAY,
. KOJIMYCCTBO pa60q1/1x JHeH nepuona, onpCACJICHHOroO ¢ Havajla TCKYIero OT4€THOroO roga Ao

(BKITFOUAs) TaThl HAYHMCIICHHUS pe3epBa ! ;



t — mopsaKoBBI HOMEp paboyero IHs, MPUHAUIEKAIIETO IEPHOAY, 32 KOTOPhIH ompeaeneHo ',

MpUHUMARINK 3Ha4eHus oT 1 10 d. t=d — mopsIKoBEIi HOMEp pabodero THS HAYUCICHHS pe3epBa |

CY4,

- CTOMMOCTh YMCTBIX aKTHBOB II0 COCTOSIHMIO Ha KOHEIl KaXXJaoro paboyero aHsg t, 3a
uckimroueHrem a8 d. Ecim Ha pabounii nens t CUA He ompeneneHa, oHa nmpuHuMaercs paBHoi CUA 3a
IIPEeILIECTBYIOLIUH HIO t pabouMii 1€Hb TEKYLIET0 OTYETHOIO TOAA.

pacu o
CHAT pacuetHas (mpomexxyrounasi) BennunHa CUA Ha gaty d, B KOTOpOi HaYMCISETCS pe3epB

|, ompeeneHHas ¢ TOYHOCTBIO 10 2-X 3HAKOB IOCJIE 3aMsTOoi 1Mo hopmylie:

N N
Z (xyKﬂTn ) Z (xnpnTn )
i-1 d-1 ( = T + = T )
(Axmusol; — Km, +Zsk)_(chAt* i " : )

CHA™ = k=1 . t=1 .

z (xyK"Tn ) Z ('xnpnTn )

n=1 4+ =t

D ;

Axmueuwi

- pacueTHas BeJIMYMHA aKTHUBOB, BKJIIOYAs JEOUTOPCKYIO 33J0JKEHHOCTh Ha naty d.
JleOuTOpCKYIO0 3aI0JKEHHOCTh Ha JaTy d HEOoOXOJMMO YYUTHIBATH O HAYUCIICHHUS BO3HArpaxACHUN U
pe3epBa Ha BBIIIATy BO3HarpaxkaeHus 3a naty d. B cnydae omatel B gaty d ympaBisioiied KoMmaHuen
BO3HArpaXJICHU, HAUMCICHHBIX B AaTy d, HEOOXOAUMO MPU OIpeeTICHIH PAacueTHOW BEIMYMHBI aKTUBOB

Ha jaty d yBeIU4YUTh CyMMY aKTHBOB HAa CYMMY YIUIQU€HHBIX BO3HArpakJieHui B aary d.

Kmy,

- BEJIMYMHA KPEIUTOPCKOM 3aJ0JKEHHOCTH 0€3 ydeTa HAuMCIIEHHBIX BO3HArpakJIeHUM Ha
naty d, BKIIIO4as OCTaTOK pe3epBa Ha BBIIUIATY BO3HarpaxjaeHus Ha naty d-1, rae d-1 —pabouwmii aeHs,

npeniiecTByomui gare d.

k=l - o0mas cymMma pe3epBOB Ha BBIILIATY BO3HATPAXK/ICHHS, HAUYUCICHHBIX C Ha4yaja roja Jio
natel d.

X- MPOLCHTHAA CTaBKa, COOTBETCTBYIOIIIAA:



X o
VEn - pa3Mep BO3HArpaKIEHWsS yOpasisiomed KommaHuu oTHocuTenbHO CI'CUA,

YCTAaHOBJICHHBIN NPaBUJIAMU JIOBEPUTEIBHOTO YIIpaBJIEHUS (B J0JISIX), ACHCTBYIOIUI B TEUEHUE NEpHUOAA

T,

X
P - COBOKYITHBIN pa3Mep BO3HArPaKICHHI CICIIHATH3HPOBAHHOMY JICTIO3UTAPHIO, ayTUTOPCKON

opraHusanvy, OUCHUIMKY, W JIMIY, OCYHICCTBIIAIOMICMY BCIACHUC PCCCTpa BJIAACIBLUCB MHBCCTUIIMOHHBIX

naeB, orHocuTenbHO CI'CYA, ycTaHOBJIEHHBIH NIpaBWJIAMU JOBEPUTENIBHOIO YIpaBleHUS (B J0JIAX),
JNEUCTBYIOUIMIA B TEUCHUE TTEproa i

N — K01-BO CTaBOK, IEHCTBOBABIINX B OTYETHOMY TOJY;

n- KaxxJas MpoOLCHTHAA CTaBKa, HeﬁCTBOBaBHIaﬂ B TCUYCHHUC IICPUOJa ! ;

. . X
- KOJIMYECTBO pa60‘II/IX JHCH IICpHOJZid, B KOTOPOM JACHCTBOBAJIa CTABKa n , IIPUHAAJICIKAIICES

nepuoxy |, rae n=l
N N N N
Z(xyKnTn ) Z(xnpnTn ) Z ('xyKnTn ) Z (xnpnTn )
( n=1 + n=1 ) ( n=1 + n=1 )
T, T, T, T,
N
_ . (xpT
3HaueHus W; D 11+ D
i
HE OKPYTJISIIOTCA.
SI Cq pacu o
OkpyriieHue npu pacuere H d  MPOU3BOJUTCS HA KaXKIOM JACHCTBUU JI0 2-X 3HAKOB IOCIIE

3a1sITOM.

Pasmep cdopmupoBaHHOTO pe3epBa Ha BBHIIUIATY BO3HATPAXACHUS YMEHBIIAETCS HA CYMMBI
HAUMCJIICHHOTO B TEYEHHME  OTYETHOIO  TOJa  BO3HATPAXIEHUsS  YIPABILIIOLIEH  KOMIIAHWH,
CIIELIMAIM3UPOBAHHOMY  JENO3UTAapPHUIO, ayAUTOPCKOM  OpraHu3aluy,  OLECHUIMKY, W  JHLY,
OCYIIECTBIISIIOIIEMY BEJICHUE PEECTPa BIAAC/IbIIEB HHBECTUIIMOHHBIX MAEB.

He I/ICHOJ’IBSOB&HHBIf/i B TCUCHHUEC OTYCTHOI'O rojga pGSGpB Ha BI)IHJ'IaTy BOSH&Fpﬂ)K)IeHI/IH IIOJIC)KUT

BOCCTAHOBJICHUIO 110 OKOHYAHHUKO OTYETHOI'O TI0Jid, HO HC IMO3JHEC IICPBOTIO pa60qer0 JAHs T1oJa,
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CICAYIOLICTO 3a OTYCTHBIM, W MNPHU3HACTCA B COCTABC MPOYUX OJOXOHAOB. VkazaHHOE BOCCTAaHOBJICHHE

oTpaxkaercs pu nepsoM onpenesnennn CUA B rozy ciaeayroniem 3a OTYETHBIM TOJI0M.

MNOPAAOK OINPEJEJEHUA CTOUMOCTH UMYIIECTBA, IIEPEJAHHOT'O B
OIVIATY UHBECTULIMOHHBbIX ITAEB
CrouMOCTh MMYILECTBA, IIEPEAHHOTO B OIUIATy HMHBECTULIMOHHBIX IIa€B, OIPEAEISAETCS B

coOTBEeTCTBUH ¢ TpeboBanusiMu dDenepanpHoro 3akoHa «OO0 HMHBECTHUIIMOHHBIX (DOHAAX», NMPUHATHIX B
COOTBETCTBMHM C HMM HOPMATHBHBIX aKTOB, TpeOOBaHMSAMH YKa3aHus u I[IpaBuiiamMu JOBEPUTEIHLHOTO
YIpaBJIEHUS COIJIACHO METOAAM OIPENENeHNUss CTOMMOCTH AaKTMBOB, IPEAYCMOTPEHHBIM HAaCTOSIIUMHU
[IpaBunamu onpenenenus CHA.

CrouMoCTh MMYIIECTBA, NEPEAAHHOTO B OIUIATY MHBECTHIIMOHHBIX IaéB, OINpENeNsAeTcs Ha JaTy
nepeaayyl TaKoro MMYIIECTBA B OIJIATY MHBECTHUIIMOHHBIX MaéB, 32 MCKIIOYCHHEM CITy4aeB ONpEACTICHHS
CTOMMOCTH UMYLIECTBA, MIEPEIaHHOIO B OIUIATY MHBECTULIMOHHBIX 11a€B, HA OCHOBAaHUU OTYETa OLEHIUKA.

Jlata, o COCTOSIHUIO Ha KOTOPYIO ONpPEAENsIeTcs CTOMMOCTh MMYIIECTBA, MEPEJAHHOr0 B OIUIATy
WHBECTULIMOHHBIX T1aeB, HA OCHOBAHWHU OTYETA OLEHINNKA, HE MOXKXET OBITh paHee TPEX MECALEB JI0 TaThl
nepeaydl TaKkoro MMYILNECTBA B OIUIATy WHBECTHIIMOHHBIX IMAaeB M HE MO3JHEE NaThl MepeJadd TaKoTo
MMYIIECTBA B OIUIATy MHBECTULIMOHHBIX MAEB.

CrouMOCTh MMYIIECTBA, IEPEJAHHOTO B OIUIATYy HHBECTULMOHHBIX IIaeB, ONpeAeseTcs I10

cocTostHUIO Ha 23:59:59 Ha naTy nepenayu UMYILECTBA B OIUIaTy HHBECTULIMOHHBIX I1a€B.

MNOPSAJTOK YPETYJIUPOBAHUS PASHOI'JIACUM MEXIY YIIPABJISAIOIIEN
KOMITAHUEW U CIELIUAJIM3UPOBAHHBIM JENO3UTAPUEM IPU ONPEJEJEHUU
CYHA

[Ipu oOHapyXe€HUU pPACXOXKIEHUM B pacyeTe CTOMMOCTH YHCTHIX aKTHBOB, IPOU3BEIEHHBIM
Crennanu3supoBaHHBIM  JENIO3UTApHUEM M YIPABIAIOLIEH KOMIIAHUEH, YIPaBISAIOMIEH KOMIIAHUU
HE00XO0/AMMO B KpaT4alIIui CPOK MPEANPUHATH BCe HEOOXOAUMBIE MEPHI JUIsl YPETYIUPOBAHUS BO3ZHUKIINX
pasHornacuif. CTOpoHBI BIpaBe NOTpPeOOBaTh APYr y Jpyra JroOble JOKYMEHTHl (WIM HMX KOIHH),
MOATBEpKAatolMe (DaKThl HAIMpPaBIICHUS/TIONYUYEHUS PpAcHOpsHKEHUM 1o cueraMmM, a TakkKe HWHBIX
JOKYMEHTOB, HEOOXO/IMMBIX I BHIICHEHUS IPUYMHBI U YCTPAHEHUSI OOHAPYKEHHBIX PACXOXKICHUM.

B cnyuae ecnum pacxoxieHus He OBUTM yCTpaHEHBI JI0 HMCTEYEHHMs NPEAETIbHOIO CpoKa
IIPEIOCTABIEHUSI OTYETHOCTH, Crenuanu3supoBaHHBIA JEMO3UTAapUd M YIPaBIAOIAs KOMIIAHUA
COCTABJISIFOT aKT O IPUYHMHAX PACXOXKACHHS NaHHBIX B CIIpaBKE O CTOMMOCTH YHCTBIX AKTUBOB.

[Tpu oOHapyeHHHM pacxXx0kKJIE€HUN B pacueTe CTOMMOCTH YMCTHIX aKTUBOB, CIEHUATM3UPOBAHHBIN
nenosurapuil usseniaet bank Poccnn 0 HEBO3ZMOXKHOCTH IIPOU3BECTU CBEPKY PACUETOB CTOMMOCTH YUCTBIX

aKTHUBOB.
11



HEPEPACYET CYA

B ciydasx u3MeHeHHs] AaHHBIX, HA OCHOBAaHUHU KOTOPBIX ObLIa OIpejaeseHa CTOUMOCTh YHCTBIX
aKTUBOB, CTOUMOCTb YMCTBIX aKTUBOB ITO/JIEXKUT NIEPEPACUETY.

Ecnu BBISIBIEHHOE OTKJIOHEHHE HCIOJIB30BAHHOW B pacueTe CTOMMOCTH akTHBa (00s3aTelhCTBA)
cocrasisieT MmeHee yeM 0,1% koppektHoit CHA, u otkinonenre CHA Ha MOMEHT pacyeTa COCTaBIIsIET MEHEE
0,1% xoppextHoii CHA, Ynpasnstomas komnanus 1 CrienMain3upoOBaHHbINA JE€NO03UTAPUI ONPEIEIAIOT, HE
IIPUBEJIO JIU BBISIBJICHHOE OTKJIOHEHHE K ITOCIIEAYIOIUM OTKJIOHEHHUSM, B YaCTH HCII0JIb30BAHHOM B pacyere
croumMocTi aktuBa (oOs3arensctBa) M CUA, cocrapmstomum menee 0,1%  xoppektnoit CHA u He
npousBoaaT mnepecder CYA W pacyeTHOH CTOMMOCTH OJHOTO HWHBECTHUIIMOHHOTO Tas, 4YHCIa
WHBECTUIIMOHHBIX I[1a€B Ha JIMLEBBIX CYETaX BIAJAETbIEB (32 HCKIIOYCHHEM BbIABICHUS (akTa
HECBOEBPEMEHHOTO TPU3HAHUS/TIPEKPALICHUS TPU3HAHUS aKTHBa (00s3aTeNbCTBAa) BHE 3aBHUCHMOCTU OT
CTOMMOCTH Takoro axTuBa (oOs3arenbcTBa). Ymhpamistomas komnanus U Crenuanu3upoBaHHBIN

HCHO3HTapHﬁ 00s13aHbI IPUHATD MEPbI AJIA IMIPCAOTBPAICHNA €I'0 IIOBTOPCHUA.

12



IIpuioxenne 1

IHEPEYEHb AKTHUBOB, IIOJJIEZKAIIIUX ONEHKE OHEHINUKOM

Ha ocHoBanum oTyeTa OLICHIIMKA OLICHUBAIOTCA CJICAYIOIINUE aKTHUBBI:

HCHHBIC GYMal"I/I n (I)I/IHaHCOBBIC WHCTPYMCHTEI, IO KOTOPBIM HCBO3MOKHBI MHBIC CIIOCOOBI O CHKHU

13



IIpuaoxenne 2

MOJIEJIA ONPEJEJIEHUSI CIIPABEVIMBOM CTOMMOCTH HIEHHBIX BYMAT

AKTHBHBIM PBIHKOM JUIsI IIGHHOM Oymaru mpu3HaeTcs JOCTyMHas U Halmronaemast OupikeBast
IUIoLIa/iKa, B CIy4ae OJHOBPEMEHHOTO COOTBETCTBHUS CIENYIOIIMM KpUTEpUIM Ha faty onpeaeneHus CHA:

- UeHHag Oymara JOmylieHa K TOpraM Ha pPOCCHIMCKOH WM WHOCTpaHHOW Oupike,
npuBeaeHHOM B [Ipunoxenun 3 Hactosmux [IpaBui;

- HajuuuMe UeHbl (KOTHPOBKM) IIEHHOM Oymaru (B ciydae, €clid Ha BCEX JAOCTYIHBIX U
HaOJr01aeMbIX OMPIKEBBIX IJIOIIAIKaX ObUT HETOPTOBBIN JIeHb Ha naTy onpexaenenus CHA —
AQHAIM3UPYIOTCS JIaHHBIE [TOCJIETHETO TOPrOBOTO JTHS Ha JIAHHBIX IUIOIIAIKAX);

- KOJMYECTBO CHEJOK C LIeHHOH Oymaroil 3a mociennue 10 ToproBeix aHeit — 10 u Oonee.
JlanHbI MYyHKT HE MpHUMEHsSeTCS B CiIy4ae, €clu XOTs Obl oJHa Oupxka U3 CIHCKAa,
ycraHoBiaeHHoro B Ilpunmoskenunm 3 Hactosumx IlpaBui, HE pacKpblBaeT JaHHBIE O
KOJIMYECTBE CJIEJIOK C LIEHHOM Oymaroi;

- COBOKYIHBIN 00bEM CIIENOK C IeHHOW Oymaroii 3a mociennue 10 TOProBeIX THEH MPEBBHICKIT
500 000 (ITsaTecoT ThICSY) pyOIei (UM COOTBETCTBYIOMIMN PYOJIEBBI SKBUBAJICHT 10 KypCy
banka Poccun Ha naTy ompejeneHusi akTUBHOTO PhIHKA, €CJIM 00bEM CHENOK OIpe/eeH B

MHOCTPAHHOU BaJIOTE).

Jliig onpesienieHus: CpaBeyIMBOM CTOMMOCTH IIEHHBIX OyMar OCHOBHBIM PBIHKOM IPU3HAETCS:

Ilennble 6ymaru OCHOBHOI PBIHOK

Lennble Oymarm poccuiickux | Poccuiickas Oupka M3 4MCIa aKTUBHBIX PBIHKOB, 10 KOTOPOH
IMHUTEHTOB, a TAaK K€ HHbIe | ONPEJeJIEH HauOOIbIINI COBOKYITHBIH 00bEM CIEIIOK 110 KOJIUYECTBY
LHeHHbIE Oymarm, | IeHHBIX OyMmar 3a nocienHue 10 TOproBuIx JHEH.

HOMHMHHMPOBaHHBbIE B pyo0uasx, 3a | [Ipy oTcyTcTBUM HHpOpMAIMK O COBOKYIHOM OOBEME CHENOK IO
HCKJIOYEeHHEM  eBPOOOJMIanmii | KOTUYECTBY LIEHHBIX Oymar Hcmoib3yercs HHpopManus o
HHOCTPAHHBIX JIMHUTEHTOB M | COBOKYITHOM O0OBEME CICJIOK B JECHEXKHOM BblpaxkeHuH. [lpu
HEeHHBIX OyMar MeKIYHAPOAHBIX | PABEHCTBE COBOKYIHBIX 0OBEMOB CJIEIOK Ha Pa3IMYHBIX POCCUHCKUX
(puHAHCOBBIX OpraHu3aumii. OupxKax OCHOBHBIM pBIHKOM CYHMTAeTCs pOCCHiickas Oupxa c
HauOOJIBIIMM KOJIMYECTBOM C/AEJIOK 3a nocienHue 10 ToproBuIx THEH.

[ennbie OyMaru MHOCTPAHHBIX HNuocTpanHas Ouprka WM poccuiickas Oupika U3 yuciaa akTUBHBIX
IMHUTEHTOB, 4 TAK Ke IIeHHbIEe PBIHKOB, IO KOTOPO¥ OIpe/ieleH HauOOIbIIHA 00U 00BEM CIEIOK
OyMaru pocCHiiCKHX IMHTEHTOB, | 10 KOJMYECTBY LIEHHBIX OyMar 3a nocienaue 10 ToproBeix AHEH.
HOMUHUPOBAHHbIE B
HHOCTPAHHOM BaJIIOTE, 32
HCKJIIOUYEHHEM OO0JIUranuii

[Ipu orcyrcTBUN HHGOpMaUU 00 00BEME CENIOK MO KOJTMYECTBY
LEHHBIX Oymar ucnosb3yercs nHpopmanus 00 oObeMe CIIENIOK B
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BHEIIHMX 00JIMTallMOHHBIX
3aiiMoB Poccuiickoii denepaunu,
JA0JITOBBIX EHHBIX Oymar
HHOCTPAHHBIX I'OCYAAPCTB U
€BPOo00JIMIanuii HHOCTPAHHBIX
3MHMTEHTOB, LEHHbIX Oymar
MEKIYHAPOAHBIX (PHHAHCOBBIX

OpraHu3auui.

JICHE)KHOM BBIpAKEHUU 3a nociieiHue 10 TOproBbIX JHEH.

[Ipu 3TOM BenmuunHBI 00BEMA CIENIOK B BAJIIOTE KOTHPOBKU
nepeBoAsTCs B py0iu no kypey banka Poccun Ha nary onpezenenus
CYA. Ilpu paBeHCTBE 00BEMA CACIIOK HAa PA3IMYHBIX TOPTOBBIX
IJIOIAIKaX OCHOBHBIM PHIHKOM CUMTAETCS] TOProBasi IIIOMIAAKa C
HauOOJBIINM KOJIHYECTBOM CIENOK 3a rociieHue 10 ToproBuIx THEH.

O0auranuu BHEIIHUX

00JIMrallMOHHBIX 3alIMOB
Poccuiickoii Penepaunu,
J0JITOBbIE LIEHHbIe OyMaru
HHOCTPAHHBIX IrOCY/IaPCTB,
€BPO000JIMTallid HHOCTPAHHBIX

MHTEHTOB,
LleHHbIe Oymaru

MEKIYHAPOIHBIX (l)HHaHCOBLIX

OpraHu3anui

BueOupkeBoil ppIHOK

METO/bI OIIPEJIEJIEHUS CIIPABEJJIMBOM CTOUMOCTHU HEHHBIX BYMAT.

Memoowl onpedenenus cnpasedIusol CmouMocmu YerHvlx bymae, 0Jisk KOmopvix onpeoeisemcs

AKMusHwLl Oupsicesoll puiHoK (1-1i yposersv)

Lenuble Oymaru

Iopsiiok onpeneseHus CrpaBelIunBOi CTOUMOCTH

Llennbie oymarm | |. [lnsa omnpeneneHus CHOpaBeUIMBOM CTOMMOCTH  MCIOJB3YIOTCS — LI€HBI
POCCHIICKUX OCHOBHOTO pblHKa Ha jnary omnpexaeneHuss CYA, BbeiOpaHHblE B MOpsAKe
IMHUTEHTOB* (3a | yObIBaHUS IpUOpUTETA!
HCKJIYEHUEM a) nieHa cripoca (BID) Ha MOMEHT OKOHUAHUSI TOPTOBOTO JTHS MPU YCIOBHH,
eBpoO0/IMIamnuii), a TaKk | YTO OHAa HaXOOUTCS B HHTepBale Mexay MunumaipHod (LOW) wu
’ke  WHble  HeHHble | MakcuManbHOH (HIGH) 1ieHamm cnenok Ha yKa3aHHYH JaTry, BKIIIOYas
Oymarwu, I'PaHULbl UHTEPBAJIA,
HOMHHHMpPOBaHHbIe B | D) cpenuer3BemieHnas 1nena (WAPRICE) Ha MOMEHT OKOHYaHWUSI
pyoJIsix TOProBOro JHs INpPU YCIOBUHM, YTO OHA HAXOJUTCS B Ipelaenax clpeaa Io
* B TOM ancre | cpocy (BID) u npemnoxenuto (ASK) Ha ykazaHHYIO JaTy, BKJIIOYAsl TPAHUIIbI
I/IHBCC"‘I:I/I].[I/IOHHble man I/IHTepBaJIa;
ﬁiiiif;ifgmm q)nsjzzz C) nena 3akpeitusg (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHWUSI
uroteunsie  cepruduxarsr | TOPTOBOTO JHS IPH YCIIOBUH, YTO PACKPBITHI JaHHBIE 00 00bEMe TOProB 32 JACHb
yHacTus (VALUE) u oH He paBeH HYJIIO.
Il. Ecniu Ha naty ompenenenus CHA OTCYTCTBYIOT II€Hbl OCHOBHOTO DPBIHKA,
JIOMYCTUMO HCIIOJIb30BaTh 1I€HBI HauOoJsiee BBITOJHOTO pbIHKA Ha 3Ty Jary,
BBIOpAaHHOW B MOpSAIKE, MPEIyCMOTPEHHOM JUIsi BbIOOpa ILIEHBI OCHOBHOTO
pBIHKA
I1l. CnpaBeanuBasi CTOMMOCTb JIOJTOBOM ILIEHHONW OyMaru OIpenessercs c
Y4ETOM HaKOIUIEHHOTI'O KyIIOHHOTO J10X0/a Ha aary onpeaeneHus CHA.
IlenHble oymaru | |. JIns omnpeneneHuss crpaBeJIMBON  CTOMMOCTH HCHOJB3YIOTCS  LI€HBI
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HHOCTPAHHBIX
SMHTEHTOB, a TaK Ke
IEeHHbIe oymaru
POCCHHMCKHUX
MHUTEHTOB,
HOMUHHUPOBAHHbIE B
HHOCTPAHHOM BaJIOTE
(3a HCKJII0YeHHEeM
00 Mranmuii  BHEINHHX
00JIMTallMOHHBIX
3aliMOB Poccuiickoit
denepanum, A0JroBbIX
HEeHHBIX oymar
HHOCTPAHHBIX
rocy1apcTB "
€BpPOo00OIUranui
HHOCTPAHHBIX
IMUTEHTOB)

OCHOBHOTO pbIHKAa Ha jgary ompexaeneHuss CYA, BbIOpaHHBIE B TOpPSIKE
yOBIBaHUSI IPUOPUTETA:

1. OcHOBHBIM PBIHKOM SIBJISIETCS pOCCHIicKasi OMpIKa:

[Topsimox BeIOOpa IIEHBI AHAJIOTUYEH MOPSAKY, YCTAHOBICHHOMY JJISI IIEHHBIX
Oymar pocCHHCKHX SMUTECHTOB.

2. OCHOBHBIM PBHIHKOM SIBJISIETCSI HHOCTPAHHAS OMP:KAa:

a) rera crpoca (BID LAST) Ha MOMEHT OKOHYAaHHS TOPTOBOTO JHS IIPH
YCIIOBUHM, YTO OHA HAXOJIUTCS B HUHTEpBAIE MEXIYy MUHUMAIBHOU U
MaKCUMaJIbHOW II€HaMM CJEJIOK Ha YKa3aHHYI  JaTy, BKJIIOYash TPAHHIIBI
WHTEpBaa,

b) nena 3akpbitus (PX_LAST) npu ycioBuM, YTO PacKpBITHl JTaHHBIE 00
o0beMe TOProB 3a JICHb U OH HE PaBEH HYIIO.

Il. Ecniu Ha naty onpenenenus CHA OTCYTCTBYIOT IIEHbI OCHOBHOI'O DPBIHKA,
JOIyCTUMO HCIIOJIb30BaTh 1I€Hbl HauOoJjiee BBITOJAHOTO pbIHKA Ha 3Ty Jary,
BBIOMPAaEMBIEB TOPSIKE MPHOPHUTETOB, MPEIYCMOTPEHHOM Ui BBHIOOPA IIEHBI
OCHOBHOTI'O PBIHKA.

[1l. CopaBeanuBas CTOMMOCTh JOJTOBOM IIEHHOW Oymaru ompefensercs ¢
Y4€TOM HAKOIJIEHHOT0 KYOHHOI'0 J10X0J1a Ha JaTy onpezaeneHus CHA.

Mooenu onpedenenus cnpasedIusol CmouMoCmu YeHHuIX Oymae, 071 KOMopvix onpeoensnemcs akmueHblll

BHEOUPIHCEBOU PIHOK

UU 0711 KOMOPBIX UMEIOMCsL Habntodaemble OaHHble 8 OMCymcemeuu yeH 1-20 yposws (2-ii yposeny)

Ilennbie Oymaru

Iopsaok onpeneieHUsi CIPpaBeVIMBO CTOUMOCTH

Ilennbie Oymaru
poccuiicKkux
IMUTEHTOB* (3a
HCKJIIOYEeHHEM
eBpoodMranuii), a
TAK 7Ke HHbIe IeHHbIe
oymarwu,
HOMUHHPOBAHHbIE B
pyoasix

* B TOM 4HUCJIE
HMHBECTULMOHHBIE [1aU
POCCHICKHX MaeBbIX
MHBECTHIUOHHBIX (DOH/IOB,
UIOTEYHBIE CEPTUPHUKATHI
y4acTust

|. CnpaBensinBasi CTOMMOCTDH AKIHMA POCCHIICKUX IMUTEHTOB, 00paIAIONINXCS
Ha (OHJIOBBIX OMpKax, OMpPENEseTCs] B COOTBETCTBUU C MOJIENbIO OLIEHKH,
OCHOBAHHOM Ha KOPPEKTUPOBKE UCTOPUUECKOH 11eHbI (n1anee — Mojiens CAPM).
JlanHast KOPPEKTUPOBKA IPUMEHSETCS B CIIy4ae OTCYTCTBHS 1IEH | YPOBHS B
TedyeHue He Oosiee ecsaTH pabouux JHEH.

[ neneit O1eHKH CIpaBeJInBOM CTOMMOCTH HCIIOJIb3YETCSl CPABHEHUE
JMHAMUKH (JIOXOHOCTH 32 ONPE/IEICHHBIH MPOMEKYTOK BPEMEHH )
aHAJIM3UPYEMOM aKIMU C IMHAMUKON PhIHOYHOTO MHJIUKATOpa, a UMEHHO MHJIEKCca
Mockosckoit bupxu (IMOEX).
dopmyna CTOUMOCTH

pacucTa CHpaBCHHHBOﬁ

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

E(R) = R+ B (Rm — R})

Pm;

B Pm,

m

P, — copaBemnuBasi CTOMMOCTH OJHOM IIeHHOW OyMaru Ha JaTy OmpeieleHus
CIpaBeJIMBOM CTOMMOCTH;
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P, — mocnenHsis onpeseneHHas CrpaBeIuBasi CTOMMOCTD [IEHHOM Oymary;
Pm; — 3HadYeHHWe PHIHOYHOTO WHIWKATOpa Ha JaTy OMpPENeNICHUs CIpPaBeITUBON
CTOMMOCTH (B Cllydae OTCYTCTBHS 3HAYCHHS Ha ATy ONPEAEICHHS CIIPaBEIINBOM
CTOMMOCTH OepeTcsl CpeaHee 3Ha4YeHHe WHAWKATOpa, paccuutanHoe 3a 30
[IPEIIIECTBYIOIIMX TOPTrOBBIX JAHEN);
Pm, — 3HaueHWe PHIHOYHOTO HMHAMKATOpPa HA MPEIBIAYIIYIO ATy ONpeaeieHUs
CIpaBEIJIMBOM CTOMMOCTH.
E(R) — okumaeMasi 1OXOJHOCTD LIEHHOM OyMaru;
B — Oera kod(D(DHUIMEHT, pPACCUNTAHHBIA IO HM3MEHEHHSM IIeH (3HAYCHHIA)
PBIHOYHOTO MHAMKATOpA U U3MEHEHUSIM I1eHbI akiuu. [ pacuera kodddunmenta
B MCIONB3YIOTCSI 3HAYCHUS, OIpECIICHHBIE 3a TOCHeqHne 45 TOProBbIX IHEH,
MPEANIECTBYIOMIUX JaTe ONPEACIICHHS CTIPABEAIUBON CTOMMOCTH
R}, - 1I0XOJTHOCTh PHIHOYHOT'O UHJIUKATOPA,;
R'f — Oe3pHucKoBas CTaBKa JIOXOJIHOCTH, OINpE/ACNICHHas Ha JaTy OIpeaeieHUs
CTOMMOCTH.

Ry = (Ry/D) x (T, — Tp)
rae: Ry - 0Oe3pucKoBas — CTaBKa JOXOJHOCTH B MPOIEHTaX  TOJOBBIX;
T, —nata onpezenenus CipaBeaIMBOA CTOMMOCTH;
Ty, — mpeasiaymas nara onpeaencHus CupaBeJInBONA CTOUMOCTH;
D — 365 wiu 366 111 BUCOKOCHOI'O TOJ1a.

be3puckoBas cTaBka JOXOAHOCTHU — CTaBKa, ONPEJEICHHAasl B COOTBETCTBUU
CO 3HAYCHUEM KPUBOM OecKynoHHOH noxoaHocty (ctaBka KB/I) rocymnapcTBeHHBIX
LIEHHBIX OyMar Ha MHTepBaJje B OAUH roji. B pacuere UCMONb3yIOTCA:
® METOJMKa pacuéra KpUBOM OECKYNMOHHON TOXOJHOCTH TOCYAapCTBEHHBIX
obnuraruii, onpeaeneHHas MOCKOBCKON OMPIKEi;
® JMHAMUYECKHE TmapaMeTpbl G-KpHBOH 1O COCTOSHUIO Ha KaXKIbIH
TOPrOBBIM JIeHb, MyOJNUKyeMble Ha oO¢uIUaIbHOM caiiTe MOCKOBCKOMI
OUpPKH.

CraBka KB/ paccuntbiBaeTcsi 6€3 MpOMEXYTOUHBIX OKPYIJIEHUH C TOYHOCTBIO
70 2 3HAKOB TOCTIE 3aMATOl (B MPOLIEHTHOM BBIPAXKCHHH).

_ Covariance (R,, Ryy)

Variance (R,,)

Pai Pmi
~1, Rpy=-—+-1

R. =
? Paj4

R, - 10XOJHOCTb aKTHBa;

Pa; — ueHa 3akpbITHs akTHBA Ha JATy i;

Pa;_; — npenpiayiias 1neHa 3aKpbITHS aKTHBA;

Ry, - IOXOHOCTH PEIHOYHOT'O MHMKATOPA;

Pm; — 3HaYeHNne PPIHOYHOTO MHANKATOPA HA JaTYy i;

Pm;_, — npenpiayiiee 3Ha4€HNE ppIHOYHOTO UHANKATOPA;

i=1..N, ToproBele AHU, MPEALIECTBYIOIINE AT€ OINPEICICHUsI CIPABEITUBON
croumoctr, ipu 3ToM N MeHble win paBHsercs 45, Tak Kak  JJs pacyera
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JIOXOJTHOCTH aKTHBA U PBIHOYHOTO WHAMKATOPA, HCIOIB3YIOTCS 3HAYEHHs ICHBI
3aKpBITUS. WM PBIHOYHOIO MHAMKATOpa 3a mocienaHue 45 TOproBbIX JHEH,
MIpeIIIECTBYIOIIUE 1aTe ONpeeSICHUs CIIPaBEIJIMBOM CTOMMOCTH.

bera kosddummeHT paccuumThiBacTCS Ha JaTy, NPEIIICCTBYIONIYIO Jare
onpejeNieHUs] crpaBeyiuBoM croumoctd. Ilpm 3TOM nmara pacuera bera
Kod((UIIMEHTA TOJDKHA SIBISITHCSI TOPTOBBIM JTHEM.

[Tpu ucnonws3zoBanuu moaean CAPM B nensix pacdyera 6eta koddduimenra
IIPUMEHSIOTCS 3HAYEHUs LIEH 3aKpbITHs Ha MOCKOBCKOM bupixe.

[TonmyuenHnoe 3HaueHue Oera kod(dduIMEHTa OKPYIISeTCs MO IMpaBHiIaM
MaTEMaTHUYECKOI0 OKPYTJIEHUS /10 MATH JECATUYHBIX 3HAKOB.

[Tokazarenu R,, Ry, paccuntbiBaroTcs 6e3 mpoMexyTOYHBIX OKPYTIICHHMA.

[Ipoune ycnoBusi:

Ilena 3akpbITHs Ha JaTy OINpPEAEICHUS CHPaBEIJIMBOM CTOMMOCTH B
MOJIETI HE YUUTHIBACTCS.

[Tpu oTcyTCTBUM LIEHBI 3aKPHITUS B KAKOH-JINOO TOProBBIN JI€Hb B IEPUOAE
45 ToproBuIX AHEH (UM B MEPHUOJE C AaThl Hayaja oOpalleHus [eHHOW Oymaru Ha
(GoHIOBOI OMpKe O MaThl ONpPENEIICHUS] CIPABEAINBOW CTOMMOCTH, €CITH 3TOT
nepuoj MeHble 45 TOProBeIX IHEH)  Ha JaTy pacuyera Oera KoddQuilMeHTa,
nH(OpMALIHS O 3HAYSHUHN PHIHOYHOTO MHIUKATOpPAa ¥ OE€3PUCKOBOM CTaBKHU 32 3TOT
TOPrOBBIN JCHb B MOJENU HE YUUTHIBACTCS.

[Ipy HaMMUYUM TIEHBI 3aKPBITUS W OTCYTCTBHHM 3HAYCHHSI PBHIHOYHOTO
WHIMKATOpa B KaKOW-THOO TOProBBIA JeHb B Iepuoiae 45 TOProBbIX AHEW (WU B
Nepuo/ie C JaThl Havasla oOpalieHus IIeHHOW Oymaru Ha GOHIOBOM OMpIKe 10 AATHI
oTpezieNieHus CIIPaBeAUBOI CTOUMOCTH, €CIIM 3TOT NEPUO MEHbIIE 45 TOPTOBBIX
JHEW) Ha naTy pacuera Oera xod(d(duimeHTa, 3HAYCHHE PHIHOYHOTO WHAWKATOpA
3a 3TOT TOPTOBBIN JI€Hb IPUHUMAETCS PABHBIM MOCIEAHEMY H3BECTHOMY.

[Ipu oTcyTcTBUM 3HaueHUs OE3pHCKOBON CTaBKM Ha JaTy pacuera Oera
kodddunrenTa, e€ 3HAYCHHE 3a ATOT JEHb MPUHUMAETCS PAaBHBIM IMOCIEIHEMY
H3BECTHOMY.

C natbl BOBHHKHOBEHMsI OCHOBaHUU amsi nmpumeHeHus moaenu CAPM mo
JaThl TIPEKPAIEHUs] OCHOBAHUH JUTsI €€ MPUMEHEHHS UCTIONB3YeTCs HHPOPMAIIHS O
[IEHAX 3aKpbITUS U 3HAUEHUSX DPBHIHOYHOTO WHAMKATOpa TOJIBKO TOM OUpXKH,
KOTOpasi OIpeleleHa Ha JaTy BO3HHUKHOBEHUS OCHOBAaHHMHA Uil TPUMEHEHUS

monemu CAPM.

I1. JIns onpeneneHust CrpaBeyInBOM CTOMMOCTH 00 IUT AUl pOCCHiiCKHUX
3MHMTEHTOB, a TaK K€ UHbIX 00JIMranuii, HOMUHMPOBAHHBIX B Py0JIsiX
UCHOJIB3YIOTCS CIEAYIOIINE IIEHbI U MOJIENIN, BBIOpAaHHbIE B MOPSAAKE YObIBAaHUS
IIPUOPUTETA:

1. uena, paccuuranHas IlenoBeiMm 1nentpom HPJl (mo wmetomomorusm,
yrBepxkacHHbIM 01.12.2017 u mno3znHee) C HUCHOJIB30BaHUEM METOJIOB
OILICHKHM, OTBEYAIOUIMX KPUTEPUSM HCXOJIHBIX JaHHBIX 2-TO YpPOBHS B
coorBercTBUM ¢ MCDO13 (mpuopureT oTaaercs LeHaM, ONpeAeIeHHbIM
10 TIOCTIETHEN YTBEPIKIECHHON METOIUKE OIICHKH);

2. uena 3akpeitus (Last Price) BGN (Bloomberg Generic), packpbiBaemast
napopmanmonnoit  cucremorr  "baymOepr" (Bloomberg) wa mary
onpenenenust CHA;
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3. muena 3akpeitus (Mid Line) BVAL (Bloomberg Valuation), packpsiBacmast
uHpopmanmoHHoil  cucremorr  "bmymOepr" (Bloomberg) na gary
onpeaenenuss CYHA mnpu yclOBUHM, YTO 3HA4YEHUE TOKas3arens Score 1o
YKa3aHHOM 1IeHE He HIKE 6;

4. Mopenb OlEHKH B COOTBETCTBHH C [Ipunokenuem 18.

I1l. CopaBemrymBasi CTOMMOCThL HHBECTHLHMOHHOrO masi (ceprudukara
y4yacTusi) OmpeAeiseTcss KaK ero pacyeTHas CTOMMOCTb, pacKpbITas/
MpeAoCTaBlICHHas yrpasisitomeid kommnanuein [IM®D/ uUMoTe4HOro MOKpPHITHS B
CPOKH, MPeyCMOTPEHHbIE HOPMAaTUBHBIMU akTamMu banka Poccuu.

VI. CnpaBeajmBasi CTOMMOCTb JeNO3UTAPHON PACNMCKH OIPEAEIAETCS Kak
CIpaBeIMBasi CTOUMOCTb IIPEJICTABIAEMBIX LIEHHBIX OyMar, paBo COOCTBEHHOCTH
Ha KOTOpbIe OHa yzaocroBepseT. Ilpm sTOoM crmpaBemmBas CTOMMOCTb OJHOU
IpeJCTaBIsieMOl  IIeHHOM  Oymaru  ompejaensieTcsi B~ COOTBETCTBUH  C
BBIIICIIPUBEAEHHBIM TIOPSAIKOM OIPEAEICHUS] CHPaBEUIMBOM CTOMMOCTU 1-ro
YPOBHSL.

Llennble Oymaru
HHOCTPAHHBIX
IMHUTEHTOB, a TAK Ke
LeHHbIe OymMaru
poccuiicKkux
3MHMTEHTOB,
HOMMHHMPOBAaHHbIE B
HHOCTPAHHOH BaJIIOTE
(3a HCKJIIOYEeHUEM
00JMraumnii BHeIHUX
00JIMraMOHHBIX
3aitMoB Poccuiickoi
Denepanum,
JOJITOBBIX IIEHHBIX
OyMar HHOCTPAHHBIX
rocy1apcTB 1
€BpPo00IUranui
HHOCTPAHHBIX
IMHUTEHTOB)

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

1. B KauecTBE PHIHOYHOTO MHJMKATOpPA HCIOJIB3YETCs MHACKC OMPKH, HA KOTOPOH
onpejiereHa CpaBeainBas 1iIeHa ypoBHs | uepapxuu crpaBeUIMBOM CTOMMOCTH Ha
JlaTy, MPEIUIECTBYIONIEH JaT€ BO3HUKHOBEHHS OCHOBAHUW U IPUMEHEHUS
MOJENN CAPM;
2. B cilydae, €CIM BaJlI0OTa WHJCKCA OTIUYACTCS OT BAOTHI OIECHUBAEMOW aKITHH,
pacyer MpoU3BOIAUTCS C YUYETOM KYPCOBOM Pa3HULBI IO KypCy, ONPENAEIIEMOMY B
COOTBETCTBHUHU C JaHHBIMU [IpaBuiiamMu onpeeneHruss CTOMMOCTH YUCTHIX aKTUBOB;
3.B kadectBe OE3pHCKOBOM CTaBKH JIOXOJHOCTH TIIPUMEHSIETCS CTaBKa  I10
TrOCYJapCTBEHHBIM OOJUTAIIUSM CTpPaHbI, KOTOpas SIBISETCS «CTPAHOW pHUCKa»
OIICHMBAEMOM aKIIHU,

4. nna pacdyera Oera KOd(PUIMEHTA NPUMEHSIIOTCS 3HAYCHHS I€H 3aKPBITHUS
OupxKU, HA KOTOPOH OIpenereHa Hajlexallas KOTHpOBKa ypoBHS 1 mepapxuu
CIIPAaBEJIMBOMI CTOMMOCTH Ha JaTy, MPEIIIEeCTBYIOIIEH JaTe BO3HHUKHOBEHUS
OCHOBaHM# A npuMeHenus moaenu CAPM.

1. lns1 onpenesieHusi CipaBeVIMBOH CTOMMOCTH 00JMI AUl HHOCTPAHHBIX
IMUTEHTOB HCIIOJIB3YIOTCS CIEAYIOUIHE [IEHBI, BRIOPAaHHBIE B MOPSAKE YObIBAaHHS
pUOpUTETA!

1. mena 3akpeitust (Last Price) BGN (Bloomberg Generic), packpbiBaemas
uHpopmannonHoit cucremoir "bmymGepr" (Bloomberg) nHa natry ompeneneHus
CYA;

2. uena 3akpeitug (Mid Line) BVAL (Bloomberg Valuation), packpsiBaeMas
uHpopmannonHoit cucremoir "biymGepr" (Bloomberg) nHa natry ompeaeneHus

CYA npu ycnoBum, 4TO 3HaYEHHE MOKa3aTels Score MO yKa3aHHOH IieHe He HIKe
6.
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I1l. CopaBenyimBasi CTOMMOCThL HWHBECTMLHMOHHOIO masi (ceprudukara
y4acTHusl) ONpeAeNsieTCs KaK ero pacyeTHas CTOMMOCTh Ha OMDKaWIyro naTy K
pacuetry CYA, packpeiTas / TpeAoCTaBICHHAs YIPABISIONICH KOMITAaHHEH
WHOCTPAHHOTO HMHBECTUIIMOHHOTO (OHAA B COOTBETCTBHH C TpeOoBaHUEM
3aKOHOAATEIHCTBA, PETYIHPYIOIIETO €ro AeSITeIbHOCTD.

IV. CnpaBeajiuBasi CTOMMOCTb /IeNMO3UTAPHOI PACHUCKHU OIpelessieTcs Kak
CIpaBeIMBasi CTOMMOCTbH MPECTABIIIEMBIX [IEHHBIX OyMar, mpaBo COOCTBEHHOCTH
Ha KOTOphle OHa ynoctoBepsieT. Ilpu 3ToM chpaBeminBasi CTOMMOCTb OIHOMU
MpEICTaBIsIeMO  [IEHHOM  Oymarm  ompeneisieTcss B~ COOTBETCTBUU €
BBIIICTIPUBEACHHBIM TIOPSAIKOM OIPEAETCHHs] CHpPaBeUIMBOA CTOMMOCTH 1-T0
YPOBHSL.

OOmranys BHEIIHUX
OOJIMTalIMOHHBIX
3aiiMoB Poccuiickoi
®denepauuu;

* llennas 6ymara
MEKTYHapOAHON
(buHaHCOBOM
OpraHu3aIuu.

Jliig onpesienieHus: CpaBeyIMBOW CTOMMOCTH UCIIOJIb3YIOTCA CIIEIYIOIINE LIEHBI,
BBIOpaHHBIC B MOPsKE yObIBAaHUS MPUOPUTETA:

1. uena 3akpeitusa (Last Price) BGN (Bloomberg Generic), packpbiBacmas
uHpopmannonHoit cucremoir  "bmymOepr"  (Bloomberg) wna mary
onpenenenuss CYA (yka3plBaeTcsi, B Cllydyae Haluuus y YIpaBisoLIei
KOMITaHUH JIOCTYyTa K MHPOPMALIMOHHOHN CUCTEME);

2. nena (Mid Line) BVAL (Bloomberg Valuation), packpbsiBaemas
uHpopmannonHoit cucremoir  "bmymOepr"  (Bloomberg) w©a mary
onpenenenuss CHA mpu yciaoBuu, YTO 3HAu€HHE IOKas3arens Score IO
YKa3aHHOM IleHe He Huxke 6 (yKkas3blBaeTcs, B Cllyyae Haluuus Yy
VYnpasstonieii KoMIaHUM A0CTya K HH(OPMAIIMOHHON CUCTEME);

3. meHa, paccumranHas ILlenoBeiMm menTpom HPJl (mo wmeromonorusm,
yrBepxkaeHHbIM 01.12.2017 u mo3nnee) Ha npaty ompenenenus CYA ¢
HCIIOJIb30BAaHUEM METOJIOB OIICHKH, OTBEYAIOLIUX KPUTEPHUSM HCXOTHBIX
JAHHBIX 2-TO ypoBHS B cooTBeTcTBUU ¢ MC®PO13 (mpuoputer oTAaercs
1IEHaM, OIIPEICIEHHBIM I10 TIOCTIETHEN YTBEPKACHHON METONKE OLIEHKH);

4, HunukatuBHAas IIeHa Cbonds Estimation, packpbIBaeMas
nH(pOopMallMOHHBIM areHTcTBOM «['pynmna kommnanuii Cbonds» Ha nary
onpenenenus CHA;

5. MunukaruBHasg neHa Cbonds Valuation, packpeiBaemast nH(GOpMalnOHHBIM
arentcTBoM «I'pynna komnanuii Cbonds» Ha naty onpenenenus CHA;

6. mena 3akpeitusi (Last Price) BGN (Bloomberg Generic), packpbiBaemast
uHpopMannoHHOM cuctemoit "bmymbepr" (Bloomberg) nHa mnocnenHuii
TOProOBBIN [JI€Hb, NpeamecTByommil gare onpenenenuss CUA, B cimydae
orcyrctBus 11eH BGN B mH(popmanmonHoit cucreme Bloomberg na marty
onpezaenenuss CHA B CBSI3U C HETOProBBIM JIHEM OUpK, JaHHBIE O TOPTax
KOTOpBIX Hcmonb3ytoTcest it pacueta BGN(ykassiBaercs, B ciay4ae
HaIMYMg y YIOpaBisioumled KOMOaHUM JOCTyna K HH(POPMAlMOHHOM
cucTeme);

7. nena (Mid Line) BVAL (Bloomberg Valuation) packpsiBaeMas
nHpopmanronHon cuctemor "biymbGepr" (Bloomberg) na mnocnennuit
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TOPTOBBIN JA€HB, MPEAIIECTBYIONMNI 1ate onpeneynenuss CHA, npu ycioBuu,
YTO 3HaUYEHUE MOKa3aTess Score IO yKa3aHHOH LIeHE He HMKe 6, B ciyuyae
orcyrctBus 1leH BVAL B undopmarnmonnoit cucteme Bloomberg na nmary
onpenenenuss CHA B CBSI3U C HETOPrOBBIM JHEM OHMpPiK, JaHHBIE O TOPTax
KOTOPBIX HCIONB3YIOTCA s pacueta BVAL (ykaswiBaeTcsi, B ciydae
HAIMYMA Yy YIOpaBisoUmled KOMIAHMM JOCTyna K WH(POPMALMOHHOM
cucreme).

CnpaBemyiiBas CTOMMOCThH JIOJTOBOM IIEHHOM Oymaru ompeaensercs ¢
y4€TOM HaKOILJICHHOT'O KY[IOHHOTO 10X0/1a Ha fnaty onpeaeneHus CHA.

Mooenu onpedenenus cnpasedIusolt CmoumMocmu YeHHulx oymae, 051 KOMopvlX He ONpeoensemcs
AKMUBHBLI PLIHOK U OMCYMCMEYIom Hado0aemvle Oanuble (3-1i ypo8eHs)

ennbie IMopsinok onpeneneHus CrpaBelIuBOd CTOUMOCTH
Oymaru

Jeno3urtapHas CnpaBenyinBasi CTOMMOCTh JCTIO3UTAPHON PACIIUCKH MOXKET OBITh OIpejesieHa

pacnucka KaK CIOpaBeIjIMBasi CTOMMOCTh IMPEACTaBISIEMBbIX LIEHHBIX OyMar, mpaBo
COOCTBEHHOCTH Ha KOTOphIe OHa ymaocToBepsieT. [lpu 3TOM crpaBeminBas
CTOMMOCTh OJHOW TMpEeACTaBIsieMOW LIEeHHOW Oymaru ompeaensercs B
COOTBETCTBUU C BBIIMICIPUBEIEHHBIM TOPSAIKOM OIPEICICHUS CIPABEIIMBON
CTOUMOCTH 2-TO YPOBHSI.

JlenosutHbii [ns  ompeneneHuss COpaBeIIMBOM CTOMMOCTH, HCIOJIB3YETCS METO]

cepTHuKar ONPEAENICHUs CIIPABEIJIMBON CTOMMOCTH, ITPUHSTBIA JIJIs1 JIEHEKHBIX CPEACTB BO
BKJIQJIax.

O6nuranun

POCCHUHCKHUX YIMUTEHTOB
(3a HCKITIOUCHUEM
oOJuraruii BHENTHUX
0OJIUTAITMOHHBIX
3aliMOB)

Hns ompeneneHus: CHopaBeAJIMBOM CTOMMOCTH OOJUTAIUN  POCCUUCKUX
SMUTEHTOB UCIOJIb3YETCS:

neHa, paccuutanHas IleHoBsiM wnentpom HPJI (mo wmeromonorusm,
yrBepxkaeHHbIM 01.12.2017 u mo3nHee) ¢ UCHOIb30BAaHUEM METOJIOB OIICHKH,
OTBEYAIONIUX KPUTEPUSM HCXOJHBIX JIAHHBIX 3-TO YPOBHSI B COOTBETCTBUU C
MC®O13  (npuopuTeT OTHAETCS ILI€HAM, OIPEACICHHbIM IO MOCIEIHEH
YTBEPKACHHON METOJUKE OLIEHKH).

OOuraiys BHEITHUX
00JIUTallMOHHBIX
3aiiMoB Poccuiickoi
denepanun

Ilennas 6ymara
MEXIYHAPOAHOU
¢buHaHcoBOH
OpTaHU3aIIH

Jna onpeneneHus CHpaBeUIMBOM CTOMMOCTH HCIOJB3YIOTCS CIEAYIOLINE
LIEHBI B CIIeIyIolIeM nopsaake (yObIBaHUS IPUOPUTETA):

nesa (Mid Line) BVAL (Bloomberg Valuation), packpbiBaeMmast
uHpopmanmoHHon cuctemoit "baymOGepr" (Bloomberg) Ha naty omnpenenenus
CYA npu ycnoBuH, YTO 3HAYCHHE MOKa3aTeNs Score MO yKa3aHHOM IeHe HMKe
6 (ykaspIBaeTcs, B Cllydyae HaIW4Msl y YTPaBISIONICH KOMIIAHWU JIOCTyNa K
UH(OPMAIIMOHHON CHCTEME);

neHa, paccuutanHas IlenoBeim mernTpom HPJ[ (mo wmetomomorusm,
yrBepxkacHHbIM 01.12.2017 u mo3aHee) ¢ UCHOIb30BAHUEM METOJOB OIICHKH,
OTBEUAIOLIUX KPUTEPUSM HCXOAHBIX JAHHBIX 3-TO YpOBHSI B COOTBETCTBUHU C
MC®O13  (mpuopuTeT OTHAETCS II€HAM, OIPEAEIEHHBIM IO MOCIEHHEN

21




YTBEPKACHHON METOJUKE OLICHKH).

Ilennbie Oymaru, Juist
KOTOPBIX OTCYTCTBYIOT
BO3MOKHOCTB OILIEHKH C
HCIIOJIE30BAHUEM
JTAHHBIX OoJIee
BBICOKOT'O ITPHOPHUTETA

JUis OLEHKUM HCHOJB3YETCSI CTOMMOCTb, OIPEIEIIEHHAs Ha OCHOBAaHUU
OTYeTa OLEHIINKA 10 COCTOSHUIO Ha naTy He paHee 6 (ILlects) mecseB 10 naThl
onpenenenus CHA.

Hcnonb3oBaHue crpaBeyIMBON CTOMMOCTH, OIpPENEIEHHON Ha OCHOBaHWU
OoTyeTa OLICHIIMKA, OTPAaHUYMBAETCS YCIOBUSMHU, INPUMEHSIEMBIMU B Cllydyae
BO3HUKHOBEHUS COOBITHM, BEIYIIMX K OOECLEHEHUIO aKTUBA B COOTBETCTBUU C
[TpunoxxenueM 5.

Mooenu OUYEHKU CMOUMOCMU YEHHbIX 6yMa2, 1o KOmopbim onpe()e/zeH AHATIO2UYHDBIL AKMUB

Iennbie IMopsinok onpeneneHus CrpaBelIuBOd CTOUMOCTH
Oymaru
Llennas 6ymara B cnyyae HEBO3MOXHOCTH ONpEAEIUTh B OOLIEM MOPSAJIKE CIPABEIUBYIO
sIBJIsIeTCSA CTOMMOCTb LIEHHBIX OyMar JJOMOJHUTEIbHOIO BBIYCKa, OHA MPU3HAETCS PABHOM:
AOMOJHHUTEIbHBIM 5
BBIIIYCKOM 1. CHpaBeIlJII/IBaﬂ CTOUMOCTDb aKIITMU JOIIOJHUTCIBHOI'O BBIITYCKaA,

BKJIFOYEHHBIX B COCTaB akTUBOB DOH/1a B PE3yJIbTATE PA3MEILECHUS THX
LEHHBIX OyMar myTeM paclpelelIeHUs Cpeid aKIMOHEPOB WU ITyTeM
KOHBEPTALIUM B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMar, Ipu3HaeTCs
pPaBHOMH cIipaBeUIMBON CTOMMOCTH J0JIEBBIX LIEHHBIX OyMar BBITYCKa, 110
OTHOILIEHHIO K KOTOPOMY TaKOH BBIIIYCK SIBJISETCS JOIOJHUTEIbHBIM.

2. CrpaBeuiMBas CTOUMOCTb aKIMi JOMOJHUTEIBHOTO BBIYCKA,
BKJIFOYEHHBIX B cOCTaB akTUBOB DOH/Ia B pe3ysIbTaTe KOHBEPTALMU B 3TH
LIEHHbIe OyMaru akiui, npuHauiexxamux OoxHay, Ipu peopraHu3aluy B
bopme mprcoeTMHeHNs, IPU3HACTCS PABHOM CIIPaBeNIMBOM CTOMMOCTH
AKIIMH BBIITYCKA, I10 OTHOIIEHUIO K KOTOPOMY TaKOU BBIITYCK SIBJISIETCS
JIOTIOJIHUTEIIbHBIM.

3. CnpaBeiiBasi CTOUMOCTb OOJTUTAINN JOTTOJIHUTEIIEHOTO BBIITYCKA,
BKJIFOUEHHBIX B cOCTaB akTUBOB DOHIA B pe3ynbTaTe pa3MELECHUS IyTEM
KOHBEPTAIlMH B HUX KOHBEPTUPYEMBIX OOJTUTAIIH, TPUHAJICKAIINUX
®doHy, NpU3HAETCA PAaBHOW CIIPAaBEIIMBOM CTOMMOCTH OOl
BBIITYCKA, IO OTHOILIEHUIO K KOTOPOMY TaKO# BBIITYCK SIBJISIETCS
JIOIIOJTHUTEIIbHBIM.

B CJIyda€ HCBO3MOXKHOCTH MMPAaBHUIIbBHO OIIPEACIIUTL CIIPABECAJINBYIO CTOUMOCTD B
COOTBETCTBUH C BBINICYKA3aHHBIM IMOPAJIKOM, OHA ONIPEACTIACTCA Ha OCHOBAHUU
OoTuéTa OIICHIIIMKA.

Ilennas Oymara,
npuodpeTeHHas Ipu
pa3sMeleHn

B ciydae HEBO3MOXKHOCTH OIPEIEIUTh B OOIIEM MOPSAKE CIIPABEINBYIO
CTOMMOCTb LIEHHBIX OyMar, MpuoOpeTEHHBIX IPU UX pa3MelleHnH, B TeueHue 10
pabouux JqHEW oHa MPU3HAETCS PaBHOM IIeHe pa3MeleHHUs,

CKOPPEKTUPOBaHHAas IPOIOPIIMOHAIIEHO HA U3MEHEHHE KITF0YEBOM cTaBkH baHka
Poccum 3a atot nepuon. Haunnas ¢ 11 qus cnpaBeqinBas CTOMMOCTb
ornpezensercs B 00IIeM MOpsIJIKe.
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CnpaBemyinBasi CTOMMOCTD JIOJITOBOM IIEHHOW OyMaru onpenessercs ¢ yaéToM
HAKOIUIEHHOTO KYITOHHOTO 10X0/1a Ha faTy onpenenenus CHA.

Iennas Oymara,
NoJIy4YeHHasi MpH
pacnpenegeHnd

B ciyuae HEBO3MOXKHOCTHU OINpEAETUTh B OOIIEM MOPSAJIKE CIPABEJIUBYIO
CTOMMOCTh aKIIM BHOBb CO3JaHHOTO B pe3yjbTaTe peopraHu3aunuu B (Gopme
BBIJICTICHHUSI AKIIMOHEPHOTO OOIIecTBa, BKIIOUYEHHBIX B cocraB @DoHga B
pe3yinbTaTe UX paclpeieNieHUs Cpeld aKIUOHEPOB PEOPraHU30BAHHOTO
aKIIMOHEPHOTO 00IIIeCTBa, OHA ONPEACIAETCS HA OCHOBAaHUH OTUETA OIICHIIHMKA.

Iennas Oymara,
NoJIy4eHHas B
pe3yJbTarte
KOHBEPTAIlUM B Hee
APYroii HeHHOoM
oymaru (UCXOIHOM
HeHHO# Oymarn)

B cinydae HEBO3MOXXHOCTH ONpEACTUTh B OOIIEM MOPSIKE CHPaBEIUBYIO
CTOUMOCTh I E€HHBIX 6yMar, IMOJIYUYCHHBIX B PC3YyJbTaTC KOHBCPTAIlMHU, OHA
NPU3HAETCS paBHOM:

1. CHpaBCI[JII/IBaSI CTOUMOCTD aKI_II/If/’I HOBOI'0 BBbIIIYCKA, BKJIIOYCHHBIX B
coctaB aktmBoB @oHma B pe3ylbTare KOHBEpTAllMM B  HHX
KOHBEPTHPYEMBIX IIEHHBIX OyMmar, NMPU3HAETCS PaBHOW CIIpaBEAJIMBOI
CTOMMOCTH KOHBEPTHPOBAHHBIX IICHHBIX Oymar Ha JaTy KOHBEpTAIlHH,
JIEJICHHOM Ha KOJIMYECTBO JIOJEBBIX I[IEHHBIX OyMmMar, B KOTOpOE
KOHBEPTHUPOBAHA OJTHA KOHBEPTUPYeMast IICHHAst Oymara.

2. CHpaBCIlJII/IBaH CTOUMOCTD aKHHfI, BKJIFOUEHHBIX B COCTaB aKTHUBOB
donma B pe3yiabTare KOHBEPTAlMM B HUX AaKIMH, MPUHAUICKAIIX
®onny, npu peopraHuzanyu B (GOpME CIUSHUS MPHU3HACTCS PaBHON
CIPaBENINBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX Oymar Ha Jary
KOHBEpTAIN{, YMHOKXEHHOH Ha K03()(HUIIMEHT KOHBEPTALINH.

3. CmpaBennuBasi CTOMMOCTh aKIMA BHOBb CO3JIJaHHOTO B pe3yJbTaTe
peopranmzani B (QopMe pasleleHHUs] WU BBIICICHHUS aKIMOHEPHOTO
oOmiecTBa, BKIIOYCHHBIX B cocTtaB akTHBOB ®oHma B pe3yibrare
KOHBEpTAllMM B HUX aKOui, npuHamiexamux Ponay, Npu3HaAETCA
pPaBHOHM CIpaBeNIUBOM CTOMMOCTH KOHBEPTHPOBAaHHBIX IICHHBIX Oymar
Ha JaTy KOHBEpTallUM, JI€JIeHHOM Ha Ko3(dduumeHT koHBeprauuu. B
clIydae, €Clii B pe3ysibTaTe pa3/iejieHHs] WU BBIIACIEHUS CO3/laeTcs 2
(IBa) wnm Oosiee aKIMOHEPHBIX OOMmIECTBA, Ha KOd()PUIUEHT
KOHBEPTALIUU JIEIUTCA CIpaBeAJIMBas CTOMMOCTh KOHBEPTHUPOBAHHBIX
[IEHHBIX OyMar, yMEHbBIIEHHAs MPOMOPIMOHATBLHO J0JIe WMYIIECTBA

pEOpPraHu30BaAHHOTO AKIIMOHEPHOTO oO1iecTBa, MEepPEeTAHHOTO
aKIIMOHEPHOMY OOIIECTBY, CO3JAHHOMY B pe3yjbTaTe pa3JeleHUs WU
BBIJICIICHHUSL.

4. CnpaBemiiiBasi CTOUMOCTb OOJIUTAII HOBOTO BBHIMTYCKA, BKIIFOYCHHBIX B
coctaB akTuBoB DoHIa B pe3ylbTaTe KOHBEPTALMM B  HHUX
KOHBEPTUPYEMBIX IIEHHBIX Oymar, MpU3HAETCS PAaBHOW CIpaBeIJIMBON
CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEpTallWH,
JICJIEHHOM Ha KOJMYECTBO OOJUraluii, B KOTOPOE€ KOHBEPTUPOBaHA OJIHA
KOHBEpTHpYyeMas LieHHast Oymara.

5. CmpaBennuBas CTOMMOCTH OOJUTAIIMi HOBOTO BBIMYCKa, BKJIFOUCHHBIX B
coctaB akTuBoB DOHIAa B pe3ysibTaTe KOHBEPTAIIMH B HUX OOJUTAIIMIA,
npuHamiexkamux DoHIy, MpU peopraHvM3alMd HSMUTEHTA TaKHUX
obnmuranuii  TpPU3HAETCS  paBHOM CIIpaBeNINBOM CTOMMOCTH
KOHBEPTUPOBAHHBIX OOJIUTAIHH.

6. OILEHOYHON CTOMMOCTBIO aKIUW ¢ OOMbIIeH (MEHBINEH) HOMUHAIBLHOMI
CTOMMOCTBIO, TPU3HAHHBIX B PE3yJIbTaTE€ KOHBEPTAMA B HUX MCXOIHBIX
aKIUW, SBJISETCS OLIEHOYHAs CTOMMOCTh KOHBEPTHUPOBAHHBIX B HUX
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AKIMH.

7. OueHo4YHOW CTOMMOCTBIO AKIIMH TOW K€ KAaTeropuu (TUIA) C MHBIMHU
IpaBaMH, NMPU3HAHHBIX B pe3yJbTaTe KOHBEPTALIMM B HUX HCXOIHBIX
AKILIUH, SBJISETCS OLEHOYHAs! CTOMMOCTh KOHBEPTUPOBAHHBIX AKIIHIA.

8. OILIEHOYHOM CTOMMOCTBIO  aKIMi, TPU3HAHHBIX B  pe3yJbTaTe
KOHBEpTAllMK TMPH JAPOOJIICHUM HCXOTHBIX aKIMid, SBISETCS OLCHOYHAs
CTOMMOCTh KOHBEPTHPOBAHHBIX AaKLUWW, JeJIeHHas Ha KO3(PPHUIHEHT
JpOOIIeHUSI.

9. OueHOYHOM CTOMMOCTBIO  aKIMi, TPU3HAHHBIX B  pe3yJbTaTe
KOHBEpPTAlUM IPU KOHCONMJALMU HMCXOAHBIX  aKLIMM, ABIAETCA
OIICHOYHAsl CTOMMOCTh KOHBEPTHUPOBAaHHBIX aKIMUW, YMHOXXEHHas Ha
KO3 PHUIHUEHT KOHCOIHMIAIIH.

B ciyyae HEBO3MOXKHOCTH IPABUIILHO OMPEEIUTD CIIPABEIINBYIO CTOMMOCTD
B COOTBETCTBHUHU C BbIIICYKAa3aHHBIM IIOPSAIKOM, OHA OIPEIEIIAETCS Ha
OCHOBaHUU OTYETA OLEHILIMKA.

[Tpumeuanue:

CnpaBemmBaﬂ CTOUMOCTDH JOJII'OBBIX HCHHBIX 6YMaF OIPECACIICTCS C YHETOM HAKOIIJICHHOI'O
MPOUCHTHOI'O KYIIOHHOI'O 10X04a 110 3TUM 6YMaFaM.

[IpotieHTHBIN KYMOHHBIA JOXOJI IO JIOJITOBBIM I[EHHBIM Oymaram OmpeJessieTcsi B pa3Mepe,
ONpEJICJICHHOM B COOTBETCTBUM C YCJIOBHUSIMU BbIlycka Ha aary pacueta CYA, u ucxoxas us
KOJIMYECTBA LIEHHOM Oymaru Ha aary pacuera. [ljisg onpezeneHus: NpOLEHTHOTO KYIIOHHOTO J0X0a
0 JIOJTOBBIM IIEHHBIM OyMaraMm MCHOJb3YIOTCS 3HAU€HHUsI C MaKCUMaIbHOW TOYHOCTHIO. Benmunna
KYIIOHHOTO JI0X0/1a, BRIPAXKEHHOTO B BATIOTE, ONPEACIAETCS B COOTBETCTBUH ¢ [Ipumokenuem 19.
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IIpunoxenne 3

HEPEYEHDB JOCTYIIHBIX U HABJIIOJAEMbIX BUPXEBBIX IIJIOIMAIOK

Jlocmynnvie u nabrooaemole dupiicegvle NOULAOKU

[1y6nnunoe akuuronepHoe 061ecTBo «MockoBckast bupxka

[Ty6nmunoe aknmonepHoe oo01mecTBo «CaHkT-IleTepOyprekas ouprxar
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IIpunioxenne 4

METO/, ITPUBEJIEHHOMW CTOMMOCTH BYYIIUX JEHEXHBIX IOTOKOB

[IpuBeneHHAasE CTOMMOCTh OYIyIIUX JCHEKHBIX IOTOKOB, yKa3aHHAs B HACTOSINEM MPWIOKCHHUH,

paccUUTHIBACTCS JUIS CISAYIONINX aKTUBOB (0053aTEIbCTB):

e J[erno3uThl B KPEIUTHBIX OPraHU3alUsAX B CIydasixX, ykazaHHbIX B [Ipuiioxenun §;
e [IpaBa mo poroBopaM BKJaAa (JIEHO3UTHBIM JIOTOBOpaM) (fanee — mpaBa TpeOOBaHUS IIO
JIEMIO3UTHBIM JIOTOBOpaM) B Cllydasix, yka3aHHbIX B [Ipunoxenun §;

e (OO0s3aTenbCTBa MO AOTOBOPAaM, CPOK UCIIOJIHEHHUS KOTOPBIX CBBIIIE 1 rofa (B TOM Yucie
JOJTOCPOYHAs apeH/1a, I0TOBOP 3aiiMa/KpeIUTHBINA JOTOBOP, TOTOBOP KYILIU-MIPOJAXKH U T.1I.,TJae
[MN®D — nomKHUK).

®opmyna pacuéTa IpUBEAECHHON CTOMMOCTH OYAYIINX JEHEKHBIX TOTOKOB:

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

rue:
PV — cnpaBemiBast (mpuBeACHHAS ) CTOUMOCTH aKTHBA (00513aTEIbCTBA);

N — KOTMYEeCTBO JEHEKHBIX TTOTOKOB B MEPHOJIE C JaThl ONPEIEICHUS CIPaBeUIUBON (TPUBEICHHOM )
CTOMMOCTH akTHBa (00s3aTenbcTBa) OO JaThl TMOTallleHUs akTuBa (00s3aTeNbCTBA), OMpPEIEICHHOE B
COOTBETCTBUHM C YCJOBHSIMH BJIAJICHUS aKTHBOM (JOTOBOPOM), JCWCTBYIONIUMH Ha JATy OIPEACICHUS

CIpaBeNIMBOM (ITPUBEIEHHOMN) CTOUMOCTH;

Pn — CyMMa n-oro JACHCXKHOI'0 IIOTOK4, OHIpcAcsiCHHass B COOTBCTCTBHUU C YCIIOBHUAMU

BJIQJICHUS aKTHBOM (JIOTOBOPOM), JIEHCTBYIOIIMMM Ha JaTy ONpEAENIEHUs CIpPaBeIMBON (IIPUBEIECHHOIN)
CTOMMOCTH akTuBa (00s3aTenbcTBa); [leHexHble MOTOKH, BKIIIOYasi MPOLIEHTHBIN JI0XO0Jl, PACCUUTHIBAIOTCS
B COOTBETCTBUU C YCIOBHUSIMM JI0TOBOPA, AATOM JIEHENKHOTO IIOTOKA CUUTAETCS 0KHM1aeMas 1ara, B KOTOPYIO
IUTAHUPYETCS MOCTYIUIEHHE JE€HEKHBIX CPEICTB, COOTBETCTBYIOIIAS JlaT€ OKOHYAHUS N-Oro mnepuoja (3a

HUCKIIIOYCHHUEM CJIYYaCB JOCPOYHOTO MOorameHnusa OCHOBHOI'O )IOJ'Il"a).

N — MOPSAKOBBI HOMEpP JEHEKHOIO IOTOKAa B NEPHOJIE C JaThl ONPENEICHUsl CIpaBeIIUBOMN
(mpuBeEeHHOW) CTOMMOCTH akTuBa (00s3aTenbCTBA) N0 MAAThl TOTAlIeHHUs akThBa (00s3aTenbCTBa),
OTpe/IeIEHHOE B COOTBETCTBUU C YCIOBHSIMH BIIAJ€HHSI aKTHBOM (JJOTOBOPOM), NEHCTBYIOIIMMHU Ha AATy
oTpesieNieHus CpaBeINBON (MPUBEIEHHOW) CTOUMOCTH;
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D, — xoim4ecTBO AHEH OT AATHl ONpPEIEICHHs CIPABEUTUBOI (IPUBEICHHONW) CTOMMOCTH aKTHBa

(oOs3aTenbCcTBa) A0 AAThl N-Or0 JEHEKHOTO IOTOKA, OINPEAENIEHHOE B COOTBETCTBUU C YCIIOBUSMU
BJIQJICHUSI aKTUBOM (JIOTOBOPOM), NEHCTBYIOIIMMM Ha ATy OMpENETICHUs CIpaBeIMBON (IpUBEICHHOMN)

CTOHMMOCTHU;

I - CTaBKa JAUCKOHTUPOBAHUSA B IpPOLHCHTAX TOAOBBIX, OIPCACIICHHAA HAa KAXKAYIO JaTy

oIpesieNieHUs CpaBeUIUBOMN (MPUBEIECHHON) CTOUMOCTH B COOTBETCTBUH C TaOJIUIICH:

AxtHuB / O6s513aTEJbCTBO CraBka quckonTupoBanus (I)

AKTHBBI: BKIaa (JIEMO3MT), TpaBa a) (ryr) —cTaBka, TPEAyCMOTPEHHAss JIOTOBOPOM B
TpeboBaHUs 1o JCIIO3UTHBIM TEUYEHUE MAaKCHMAJIBHOTO CpPOKa, €CIIU €€ 3Ha4YeHHE
JOTOBOpam HAXOJUTCS B JIMAIa30HE, OIPEICICHHOM C YYETOM
O63aTeNhLCTRA co CPOKOM BOJIATWJIBHOCTH (G)* PBIHOYHBIX CTaBOK (prZH)Ha
UCHONHEeHWs  cBpme 1 roma ropu3oHTe 12 MecsleB ¢ y4eToM IOCIeIHEH
JIOJITOCPOYHAS apeHa, JIOTOBOP PACKPBITOM PHIHOYHOMN CTABKH (10 n0c1) -
3aiiMa/KpPEeIUTHBIA JIOTOBOP, JIOTOBOP Tysnoer ** —06) < Taor < (Bynoen ** +0);
kymm-npogaxu 1 1.4 (IIMDO - ) (Tymnocs **) (AN pyONEBBIX BKIAMOB) — B HHBIX
JIOJIKHHK) ClIydasx.

BomnarunpHOCTB PBIHOYHBIX CTAaBOK OHPCACIACTCA KaK CTAHAAPTHOC OTKIIOHCHHC (G) HOJ’IY‘ICHHOG

3HAYEHHUE OKPYIJISIETCS IO 2-X 3HAKOB IOCIIE 3aIsATOM.

12 — 2
i=1(7})bmi T}me)
12

o =

** TlocneaHol0 OOBSBICHHYIO PHIHOYHYIO CTaBKY (1},,,,”_,,06‘7) HEOO0XOMMO CKOPPEKTUPOBATh Ha Pa3HUILY

MeXy KJIIOYeBOW CTaBKOW Ha JaTy OIpeAeseHUs] CIpaBe/UIMBOM CTOMMOCTH akTuBa (00s3aTeNIbCTBA) U
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OKPYTJICHHOH 10 2-X 3HAKOB IOCJIC 3alSTOH CpPEJIHEMECSYHON KITFOYEBOI CTaBKOM 3a MECSII, 32 KOTOPBI

onpeaciicHa mocCJICaHssa 00bsIBIICHHAS PBIHOYHAA CTaBKa.

B xauecTBe prIHOYHON CTABKH (Typ,,,) IPUMEHAETCSL:

CpeIHEB3BEILICHHAs MPOLEHTHAs CTaBKa B PyOJsX M MHOCTPAHHOW BalOTe, Ha
CPOK, COMIOCTaBUMBIH € OCTABHIMMCSI CPOKOM, YCTAHOBJIEHHBIM JOTOBOPOM I10
COCTOSIHUIO HA JIaTy onpe/eeHUus] CTABKH JMCKOHTHPOBAHMS, PaCKpbIBacMast
Ha odurmansHoM caiite banka Poccuum (manee — cpeaHeB3BelIeHHAsT CTaBKa),
OIIpEJIEJICHHAs B COOTBETCTBUU CO CBEPHYTOM IIKAI0M

CpeI[HCB?)BGIHCHHaSI CTaBKa ONpE€ACIACTCA CICAYIOIUM o6pa30M:

JOJITOCPOYHAS
apeHja, JO0TOBOD
3aliMa/KpeTuTHbI
51 JIOrOBOpP,
JIOTOBOp  KYIUTH-
OpOJAXH U T.JI.

(ITUD -

canite bauka Poccun.

AxtuBbpl:  Bkian | CpenHEB3BeIICHHAS npoueHtHas | Odunuaneeii caiit banka Poccun
CTaBKa o npuBieueHHBIM | http://www.cbr.ru/statistics/?Prtld=in
(memo3uT), mpasa
KpEIUTHBIMU oprannzamusamu |t rat, Csenenus o BKJIaJ1aM
TpeOOBaHUsT MO | BKJIaJaM (Jerno3uTaM) He(UHAHCOBBIX | (neno3utaMm) (U3HYECKUX JIHI U
eTIO3HTHEIM OpraHu3anui B pyoIsix U | He(UHAHCOBBIX  OpraHW3alMii B
MHOCTPAHHOW BaJlOTe B LeaoM 1o | uenom no Poccuiickoit deneparuu B
JIOTOBOpam Poccuiickoit Oenepanun, | pyossx, gomwtapax CIIA u eBpo.
packpeiBaemMas Ha  o(dUIIHMATHLHOM
caiite banka Poccun.
Obs3arenpcTBa CpenneB3BenieHHAs nporeHtHas | Oduuuanbhelii cailt banka Poccun
co cpoKon CTaBKa 1O KpejHTaM HeuHAHCOBBIX | http://www.cbr.ru/statistics/?Prtld=in
OpraHu3anuit B pyoIsIx u| trat, CsemeHus 1O  KpeauTam
UCTIOTHEHUS WHOCTPAaHHOW BaJIOT€ B IEJIOM IO | (pU3HUECKUM JUIaM u
cepme 1 roxa: Poccuiickoit denepanyy, | HEPUHAHCOBBIM _ OpraHusaluiM B
packpeiBaeMass Ha  opuIUaTbHOM | IenoM 1o Poccuiickoit Denepanuu B

pyossix, nonnapax CILIA u eBpo.
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JTOJDKHUK )

I'paduik 1eHEKHBIX IOTOKOB KOPPEKTUPYETCA B Cllydae:
® BHECEHUS U3MEHEHHUU B JOTOBOD (B T.4. B YaCTU M3MEHEHUS CTABKU 110 JOTOBOPY, CPOKA AEUCTBUS

A0roBopa, NEPpUOANIHOCTHU UJIKW CPOKOB BBIIIIATHI ITPOLCHTHBIX ,Z[OXOI[OB);

¢ M3MCHCHHUA CyYMMbI OCHOBHOI'O A0JITa (HOHOJIHCHI/ISI, YaCTUYHOI'O IMoramcHus, €CJIu OHO HE OBLIO

YYTEHO TpapuKOM).

Jlnst yaeTa B CIIpaBeUIMBO CTOMMOCTH OOECIIEHEHHS IPOUCXOIUT KOPPEKTUPOBKA BETUMUUHBI OXKHIAEMbIX

JICHEeKHBIX TOTOKOB (Pn ) B cooTBeTcTBUU C [Ipunoxenuem 5 k HacTosuum [IpaBuiam.
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Ipuio:xxkenue 5

METOJIAKA OIPEJIEJEHUS CIIPABEJJIMBOI CTOUMOCTH AKTUBOB C YYUETOM KPEJIUTHBIX PUCKOB

O01mme moJoKeHus
OneHKa KpPeIUTHOTO PHUCKA UCIOJIB3YETCs I pacyeTa CHpaBeAJIMBOM CTOMMOCTH aKTUBOB. lIpu 3TOM B 3aBUCHMOCTH OT CTEICHHU

BJIMAHUA KPECAUTHOI'O PUCKA HA CIIPABCAJIMBYIO CTOUMOCTDL aKTUBbBI KJIaCCI/I(bI/ILII/Ip}/IOTCH Ha CJIICAYIOIIUC CTaAuM:

. cTaHgapTHbIC (0€3 IPU3HAKOB 0OCCIICHEHU);
. obecrieHeHHbIE (0e3 HacTyIUIeHHs e oiTa);
. AKTUBBI, HAXOJSIIHECS B e(OIITE.

Hepequb AKTHUBOB, I/ICHOJ'II)?,yeMI)H\/JI JJI1 YKa3aHHBIX CTaIlI/Iﬁ 3aA0JDKCHHOCTH, CIIpaBCIJIMBAd CTOMMOCTb KOTOPBIX KOPPCKTUPYCTCSA HaA

pasmep KpeIuTHOTO PUCKa!
CrangaptHble akTUBBI (0€3 MPU3HAKOB 00ECIIEHEHH ), 2 UMEHHO:
o [TpaBa TpeOGoBaHMs U3 OrOBOpa 3aiiMa U KPEITUTHOTO IOroBopa (B ciydyae eciid 3aiMOJIaBIIeM 110 J0rOBOpY BbicTymnaeT DoHn);
. Jleburopckast 3aI0JDKEHHOCTD (32 UCKITIOYCHUEM OTICPAIMOHHON IeOUTOPCKOM 3a/I0JDKEHHOCTH).
ObecueHenHble (0e3 HacTymIeHus 1e¢oiTa), a UMEHHO:
o JleHeKHbIe CPEeICTBA HA CUETaX M BO BKJIAaX;
. JlonroBbie HHCTPYMEHTHI (B ClTydae OTCYTCTBUS IIEH aKTUBHOTO OMPIKEBOTO PHIHKA, MO3BOJISIONIMX ONPEICIUTh CIIPABEIITHUBYIO

cTOMMOCTb Ha faty onpeaenenus CHA B coorBercTBuu ¢ [Ipunoxenuem 2);

o [TpaBa TpeOGOBaHUS U3 KPEAUTHBIX IOTOBOPOB M JIOTOBOPOB 3aiiMa (B ciydae, €M 3aiiMOJIaBIIEM I10 JIOTOBOPY BhICTymaeT YK
n.y. [IN®);

o JlebuTopckast 3aJ0KEHHOCTD (32 UCKITFOUEHUEM OTIePAIIMOHHOM IEOUTOPCKOM 33J0JDKEHHOCTH );

o AKTHBBI, CTOUMOCTb KOTOPBIX OINPENEISIeTCS Ha OCHOBAaHWUHM OTYETAa OICHIIUMKA (C yYETOM IOJIOKEHUH, YCTAaHOBJICHHBIX B

Pa3nene 7 nacrosimero [lpunoxenus).

AKTUBBI, HaxosIMECS B e oITe, 2 UMEHHO:
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o Bce Buapl akTUBOB, Haxopsmuecs B Aedoire.

. AKTHUBBI, CTOUMOCTb KOTOPBIX OIPEACNIACTCS HAa OCHOBAaHMHM OTUYETa OLEHIIMKA (C yY4EeTOM II0JIOKEHUM, YCTAHOBJICHHBIX B
Paznene 7 nactrosmero [Ipunosxenus).

Jlisa ueneil HacTosimied METOAMKH, KOHTPAareHThl — WHIWBUIYyajbHbIE MPEANPUHUMATENIN NPUPABHUBAIOTCA K KOHTpareHTaM —

(bU3NYeCKUM JTUIIAM.

TepMHHBI U onIpeIeIeHUst

KpenuTHbIii pUCK — PUCK BO3HUKHOBEHHUS MMOTEPh B PE3yJbTaTe HEHCIIOJHEHHUS KOHTPAreHTOM/3MUTCHTOM O0SI3aTEIbCTB, a TAKKE B
pe3yIbTaTe H3MCHEHHUS OLEHKH KPEIUTOCIIOCOOHOCTH (KPEIUTHOTO PUCKa) KOHTpareHTa/IMUTEHTA.
be3puckoBasi craBka:
e B poccuiickux py0musx:
- J1J14 3a10J5KEHHOCTH CO CPOKOM JI0 MOTallleHus, He TpeBblaronmuM 1 kanenaapubsiid 1eHb — ctaBka RUSFARY;
- CraBka, ompexnensiemass u3 G-KpuBOi (KpuBOil OeCKYHNOHHON JOXOJHOCTH MOCKOBCKOW OHp:kH?), TOCTPOSHHOM MO POCCHICKUM
rOoCyAapCTBEHHBIM OOJIUTALMSIM - JIJISl 33]I0JKEHHOCTH CO CPOKOM JIO TIOTAIlIeHHUs], MPEBHIIAIONTUM | KaJeHAapHbIN ACHb.
Jlns ueneit pacuera 0€3pHCKOBOM CTaBKH, UCIIONB3YIOTCS CIEYIOUINE OKPYIJICHUS:
- 3HaYeHHUe CpOKa CTaBKU ONpenensieTcs 10 4 3HAKOB MOCIIE 3aIsITOM;
- ItoroBoe 3HaueHNE CTABKU ONPEACIIAETCS /10 2 3HAKOB MOCIIE 3asATOM.
° B amepukanckux gosnapax:
- JI71s1 3a/10J5KEHHOCTH CO CPOKOM JI0 TIOTAIlIeHUsI, HE TPEBhIIaoNuM | KaneHaapHbIi geHs — craBka SOFR
(https://www.sofrrate.com/);
- JI151 3a10JKEHHOCTH CO CPOKOM JI0 MTOTAIIEHHs CBBIIIE | KaleHIapHOTO AHS, HO HE MpeBbIaronmm 30 KameHJapHbIX JHEN —

HHTCPNOJIANUA CTABKU MCKAY 3HAUYCHUCM CTaBKH SOFR u craBkoii 1o AMCPUKAHCKUM IOCYyAapCTBCHHBIM LICHHBIM 6yMaraM3 Ha CpOK 1 MCECAII.

! https://www.moex.com/msn/ru-rusfar
2 https://www.moex.com/s2532
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- CraBKa, MOTyYaromiasicsi METOI0M JIMHEHHOW MHTEPIIOJSIIINKA CTABOK MO0 aMEPUKAHCKUM TOCYIaPCTBEHHBIM OOJIMTAIUSAM - JIJIS

3a/I0J>KEHHOCTH CO CPOKOM JI0 MOTalleHus, mpeBbimaoiuM 30 KaleH apHbIX THEH.
. B espo:

- J1u14 3a10J5KEHHOCTH CO CPOKOM JI0 MOTAIlECHHMS, He MPEBBIIAOIIUM | KalleHaapHblii 1eHb — ctaBka ESTR
(https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html);

- JI151 3a10JIKEHHOCTH CO CPOKOM JI0 MOTallleHUsI CBhIIIE | KaleHAapHOro JHs, HO HE NpeBblatonuM 90 kameHapHbIX JHEH —
WHTEPIOJIAINS CTAaBKH MEXy 3HadueHHueM cTtaBku ESTR u craBkoii mo obimurarusM eBpo3oHsl ¢ pedTuHrom AAA4 Ha cpok 3 mecsna.

- CraBKa, NoJIy4aromascsi METO10M JIMHEHHON UHTEPIOISILIMKM CTAaBOK 10 OOJIUTalisIM €BpO30HbI ¢ peHTHHIoM AAA.- i
3aJI0JDKEHHOCTH CO CPOKOM JI0 MOTAIIeHHs, MPeBbIIaomuM 90 KaleHIapHbIX THEH.

® B IIPOYUX BAJOTAX:

— KakK 6€3pI/ICKOBa$I CTaBKa B COOTBCTCTBYIOHIGﬁ BaJIIOTC.

®opmyJaa 1. DopmyJia JInHeHHON UHTEPIOJISAIUA

RKDmin' eCcJin Dm < Dmin
D, -V_,

RKy = +————
V- Vit—=V_

X (RKy+1 — RKy_,) ,ecnti Dyin < Dy < Dipax
RKpnaxvecnmi Dy, = Doy
rae:

Dm - cpok 10 moraimieHust HHCTpyMEHTa m B roAax(0mpeaesnsieTcs ¢ TOYHOCTHIO 10 4 3HAKOB IOCIIE 3aIsTOH);

Dmin, Dmax - MUHHMaJIbHBIH (MaKCUMaJbHBIH) CPOK, Ha KOTOPBIA ONpe/AeNeH YypPOBEHb IMPOILEHTHBIX CTABOK OECKYNMOHHOMN

JOXOJHOCTH MOAXOOAIINX (peJ’IeBaHTHLIX) roCyaJapCTBCHHBIX LCHHBIX 6yMar, B FOHaX(OHpCHGHHeTCH C TOYHOCTBIO 10 4 3HAKOB IIOCIC

3ansToi);

8 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/T extView.aspx?data=yield
4 https://www.ecbh.europa.eu/stats/financial markets and_interest rates/euro area vyield curves/html/index.en.html
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V+1, V-1 — nHaubonee 6mu3kuii kK Dm cpok, Ha KOTOpbI M3BECTHO 3HAYCHHE KPUBOW OECKYNMOHHOW JOXOIHOCTH, HE NMPEBBIIIAIONIHII
(npessimarouii) Dm, B rogax;

RK(T) — ypoBenb nporieHTHBIX cTaBoK st cpoka T, rae T Moxer nmpuHuMarth 3Hauenus V-1, V+1, Dmin, Dmax.

PD (BepositHOCTh fedoJiTa) MO AKTHBY — OLIGHKAa BEPOATHOCTH HacTymuieHHs coObiTus aedoinra. Ilopsimox ompenenenuss PD
YCTaHOBJICH B pazzelie 4.

LGD (loss given default) — ornienka ypoBHsI moTepb B cilydae HacTyiuieHHs jaedosita. PaccunThiBaeTcs ¢ y4eToM OOeCICUeHHsI 110
00513aTeNLCTBY, BKIIIOYAs 3aJI0T, MOPYYUTENLCTBO U T.11. [lopsnok onpenenenus LGD ycranosnen B pasnesne 5.

CoR (Cost of Risk, crommocTh pHCcKa) — 071 OXKHIACMBIX KPEAUTHBIX YOBITKOB, ONpeacisieMas KaK OTHOLICHHE CYMMBI
chOpPMUPOBAHHOTO pe3epBa IOJ KPEAUTHBIC YOBITKHM K BajJOBOW OaJlaHCOBOW CTOMMOCTH KPEAHWTOB IO JaHHBIM oTdeTHocTH MCDO
BbIOpaHHBIX OaHKOB. [Topsimok onpenenenust COR ycranosiien B paszene 6.

KpeautHblii peiTHHI — MHEHIE HE3aBHCUMOIO PEHTHHTOBOTO areHTCTBAa O CIIOCOOHOCTH PEUTUHTYEMOTO JIUIA UCIIOJHATH MPUHSATHIE
Ha ce0si uHaHCOBbIE 00s3aTeNbCTBA (O €ro KPeauTOCIOCOOHOCTH, (PMHAHCOBOWM HA/JEKHOCTH, (PMHAHCOBOM YCTOMYMBOCTH), BBIPAXKEHHOE C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTErOPUU 110 OIIPEACICHHON PEUTUHIOBOM IIKAJIE.

B uensx npuMeHeHHs HACTOSIIEW METOIMKH JUIsi MOHUTOPUHIA IPU3HAKOB OOEClEHEHUs M COOBITUH AedoiTa HCIONIb3YITCA
uHpopManus, noxydyeHHas (ornyOIMKOBaHHAs) OT CIEAYIOUIMX PEHTHHIOBBIX ar€HTCTB:

o Moody's Investors Service
Standard & Poor's

o Fitch Ratings

. Ananmutuueckoe Kpenutnoe PelituaroBoe Arenrctso (AKPA)

. PeiitunroBoe arentctBo RAEX («Qxcnept PA»)

. OO111ecTBO € OTpaHUYEHHOM OTBETCTBEHHOCTHIO «HannonansHoe PeittuaroBoe Arenrcteo» (OO0 «HPAy)
. OO6111ecTBO ¢ OrpaHMYEHHOM OTBETCTBEHHOCThIO «Hannonansusie Kpenutusie Pelditunry (OO0 «HKP»)
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B uensix npuMeHeHHs] HaCcTOSIIEH METOAUKH JJIs ONPEICICHUsI YPOBHS PEUTHUHTA C LEIbI0 MOCIEAYIOIIero onpeaenenus senuuud PD,
UCIIOJIb3YETCSl HH(POpMAIIHS, TOTyIeHHAs (OIMyOIUKOBAaHHAS ) OT CIEAYIONUX PEHTHHTOBBIX areHTCTB:

o Moody's Investors Service

. Standard & Poor's

o Fitch Ratings

. Ananmutuueckoe Kpeautnoe PeiituaroBoe ArentctBo (AKPA)

. Peittunrosoe arentctBo RAEX («Qxcniept PAy)

CryneHb KpeIUTHOro peilTuHra (rpeiil) - MUHUMAIbHBIN IIar AeTanu3aldl KPEAUTHOTO PEHTHHra B OYKBEHHO-CHMBOJIBHBIX

(marmpumep, BBB-, BB+ u T.11.) i GykBeHHO-4HCI0BBIX (Harpumep, Baa3, Bal) o6o3nadeHnsx

Z[eq)OJIT - BBIJABJICHHC CO6LITPII>1, IIPpUPABHUBACMBIX K z[ecbonTy 1 YCTAaHOBJICHHBIX B pa3aciic 3u OTCYTCTBUC YPCTYJIHUPOBAHUA CUTYyallun

Ha CPOKH, OIIPCACTIACMbBIC OTACIIbHO JIA pa3HOIro BUa aKTHBOB/0053aTEIbCTB.

HpeI[GJ'ILHLIe CPOKHU IMPpU3HAHUA ,I[e(l)OJ'ITa I PA3JIMYHBIX BUAOB 3aJOJIPKCHHOCTU YKA3aHBI B II. 3.1.

Onepalmomlaﬂ )]eﬁHTOPCKaﬂ 3aJ0JI’KEHHOCTD — I[G6I/ITOpCKa$I 3aA0JDKCHHOCTh, OTBCUHAlOIIAasd KPUTCPUAM, YCTAHOBJICHHBIM B

Hactoamux [IpaBunax CHA it npu3HaHus 3aJ0JDKEHHOCTH ONEPAlOHHOM.

Pa3nesn 1. CrannaprHbie akTHBBI (0€3 NIPU3HAKOB 00eCLCHeHHUs)

1.1. Jlng omepanMOHHOM 3aJI0JDKEHHOCTH BHUJOB, YKa3aHHBIX B Hactosuux [IpaBumax omnpenenenuss CUA, AUCKOHTHpOBaHUE HE
MIPOBOAMTCSL, TP COOIIOICHUH TPEOOBAaHUH ISl IPU3HAHMS 3a/I0JDKEHHOCTH B KaUeCTBE ONEPalliOHHOM.

1.2.  Ouenka akTUBOB 0€3 NMPU3HAKOB OOECIIEHEHUs, CIPABEIMBAsi CTOMMOCTh KOTOPBIX OINpPEAESeTCs MO METOAY NpUBEIECHHON
CTOMMOCTH OyAyIIUMX JEHEKHBIX IOTOKOB (32 HMCKIIIOUYEHHEM JICTIO3UTOB, IMOPSAJOK OIpPEAeNICHHUs] CIpPaBeIIMBONH CTOMMOCTH KOTOPBIX
ycraHoBieH B [Ipunoxenun 4 nacrosmux [IpaBuir) paccuuThiBaeTcs CIeAyIOMIUM 00pa3oM:
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®opmyaa 2:

P,
La+ramy)

PV =3V s (1— LGD « PD(Tn))

20e

PV — cnipaBenmuBast CTOUMOCTD aKTHBA;

N - KOJIMYEeCTBO JACHEKHBIX TTOTOKOB /10 1aThl MOTALICHHs aKTHBA, HaYMHas ¢ AaThl onpeaencHus CHA;

P, - cyMMa n-0ro JIeHeXHOro MOTOKa (IIPOLEHTH U OCHOBHAs CyMMa);

N - MOPSAKOBBIM HOMEP JIEHEKHOTO TIOTOKA, HaunHas ¢ AatThl onpeneieHus CYA;

R(T(n)) — GespuckoBasi ctaBka Ha cpoke T(nm), ompenensieMas B COOTBETCTBHU C IOPSIKOM, YCTaHOBJICHHBIM B paziene «OOiue
TIOJIOKCHUSY,

T(n)- konm4uecTBO aHEH OT mathl onpeneneHus CHA 10 AaThl N-0ro ISHEKHOTO MOTOKA;

PD(Tn) (Probability of Default, BepositHoCcTh feosTa) — BEPOATHOCTD, C KOTOPOH KOHTPAreHT B TeueHue 1 (N) AHEH MOXKET OKa3aThCs
B coctostHuu nedonra. Beposithocts medonra PD(T(N)) ompezaesnsiercs: ¢ y4eToM IOJI0KEHHH, YCTAHOBICHHBIX B paszerie 4.

LGD (Loss Given Default, morepu npu nedonre) — 1oy OT CyMMBbI, NOJBEP)KEHHOH KPEIUTHOMY DPHCKY, KOTOpask MOXET OBbITh
MoTEpsiHA B ciTy4yae JedoaTa KOHTPAreHTa; OnpeAessieTcsi B COOTBETCTBHH C TIOPSIIKOM, YCTaHOBIICHHBIM B paszene 5.

[TpomexyTouHBIe 3HAUEHUS pacyeTa MPUBEIEHHONW CTOMMOCTH JUIsl KaXJIOTro JEHEXHOIO0 MOTOKA, CKOPPEKTHPOBAHHBIE HA BEIHMUUHY
KPEIUTHOTIO PUCKA HE OKPYTJISIFOTCA.

1.3. Jlns OUEHKH CIpaBeIMBOM CTOMMOCTH IpaB TpeOoBaHWM 1O akTtuBaMm (moroBopam) DoHma K (U3UYECKHM JIUIAM JIO
HacTyIuieHus 1eoiTa U ¢ y4eToM mojoxeHuit B Pasiene 6, ucnonbsyercs @opmyra 2, B kotopor kaxmoe mpoussenenue PD(T(n))*LGD
3amensiercs Ha COR. COR ompenensercss B COOTBETCTBUU C MOPSAKOM, YCTaHOBJIEHHBIM B paszzene 6. /[ olleHKH CTaHJapTHBIX aKTHBOB

HCIOJIB3YCTCA 3HAYCHHUC CoR I CTaauu 1.
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Paznen 2. Ouenka aktuBoB. O6ecuenenue 0e3 nedoJra.

2.1. Tlpu BO3HUKHOBEHHH COOBITHS, BEAYIIETO K OOECIICHEHHWIO, CIPaBEIJIMBas CTOUMOCTHh JOJTOBBIX HHCTPYMEHTOB(B CiIydae
OTCYTCTBHSI IIEH aKTUBHOTO OWP)KEBOTO DPBHIHKA, MO3BOJSIONIMX OINPENCIUTh CIPABEUIMBYI0 CTOMMOCTh Ha jaary ompeneneHuss CHA B
coorBeTcTBUM ¢ [lpuioxkeHueM 2),, B TOM YHCIE JCHEXKHBIX CPEJCTB HA CUETaX W BO BKJIAJaX, CHPaBEJIMBAsi CTOMMOCTH JEOMTOPCKOM
3aJJ0JDKEHHOCTH, MPaB TPEOOBaHMS 110 JJOTOBOpaM 3aiiMa U KpEAUTHBIM JOrOBOpaM (B ciiydyae, eCiy 3aiiMO/IaBLEeM 10 J0roBOpy BeicTynaer YK

n.y. [IN®), onpenensercst B COOTBETCTBUU C METOJJOM KOPPEKTHPOBKH CIIPABEIJIMBOM CTOMMOCTH 110 hopmyiie 2.

2.2. CoObITHS, Beaylue K 00eciieHeHNI0:

2.2.1. B oTHOIICHUH IOPUAAYECKHX JTUIT

2.2.1.1. VYxynauenue (GUHAHCOBOIO MOJOXKEHUS, OTpa3UBIIEeCs B JOCTYINHONW (PMHAHCOBOW OTYETHOCTH, B TOM YHCIIE CHHKEHUE
CTOMMOCTH YHCTBIX aKTUBOB Oosiee ueM Ha 20%:;

2.2.1.2. HeratuBHoe neiicTBUE pEUTUHIOBBIX ar€HTCTB — B CIIy4ac HAJW4MsA Y KOHTPAreHTa PEUTHHIa PEUTHHIOBOIO areHTCTBA,
BXOJSIIUX JMOO B PEECTp KPEAUTHBIX PEHTHHIOBBIX areHTCTB, JMOO peecTp (HIMAIOB M MPEACTABUTEILCTB MHOCTPAHHBIX PEUTHHIOBBIX
areHTCTB, MyOIuKyeMbIX Ha caiite banka Poccuu:

o CHuxeHue peifitunra Ha 1 ctynens u Oolee;

. OT3bIB pelTuHTa (JaHHBIA NPU3HAK MOXKET HE YUHUTHIBATHCS IO DPELIEHUIO0 YNPaBIsoLled KOMIAaHUM B ciy4yae, Koraa
KOHTPAreHTy IPUCBOEHBl PEHUTUHIM HECKOJIBKUX PEUTUHIOBBIX Aar€HTCTB W OT3bIB PEUTHUHIA HE SBIIACTCS CIECACTBUEM YXYALICHUS
KPEIUTOCIIOCOOHOCTH SMUTEHTA). Takoe penieHne ohopMisieTcss MOTUBUPOBAHHBIM CYXKICHHUEM Y IIPaBISAIOLIeH KOMITAHNH.

Vxynimenue peuTHHTa, MPUCBOSHHOTO M0 MEXTYHAPOHOM IIKaie B HHOCTPAHHOM BaIIOTE IS 3aJ0JKEHHOCTH B PYOJISIX HE
YUUTBHIBAETCS B KAUECTBE MTPU3HAKa OOECIICHEHMSI B CIIy4yae, €CIM OHU O0YCIIOBIIEHBI YXYAILIEHUEM CTPAHOBOW OIIEHKU CTPaHbI perucTpaluu
KOHTpAareHTa.

VYXyaleHue peuTUHra OJHUM PEUTUHTOBBIM areHTCTBOM, paHee IIPOU3BEACHHOE IPYTUM PEUTUHIOBBIM ar€HTCTBOM U YYTEHHOE B
KauecTBE COOBITHUS, BEAYLIETO K OOECIICHEHHIO, HE YUYUTBIBAETCS, €CJIM OHO IIPOU3OILIO B TEYEHHE TPEX MECSIEB C JIaThl TOHMKEHUS PEUTHHTa

IEPBBIM pel\/’ITI/IHFOBBIM arcHTCTBOM U peI\/'ITI/IHl" ObLI MOHMKEH Ha OIMHAKOBOE€ KOJIMYECTBO peﬁTHHFOBBIX ITYHKTOB.
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2.2.1.3. Pe3kwii pocT 10X0AHOCTH JTI0O0T0 TOJTOBOTO MHCTPYMEHTA AIMUTEHTA (32 MOCIIEIHUE 5 TOPTOBBIX JTHEH MPU OTCYTCTBHH
pocra goxogHoct OD3 U IpH OTCYTCTBUH POCTA JOXOTHOCTH aHAIOTHYHBIX OOJUTAI[Uil SMUTEHTOB).
VYrpapnsromas KOMIIaHUS HA OCHOBE YKCIIEPTHOTO (MOTUBHUPOBAHHOT'0) CYXKJICHHS ONPEAEISIeT BIUSIHNAE POCTa JOXOAHOCTH OOIHUTauu

Ha erI[I/ITOCHOCO6HOCTB OMHUTCHTA, UCXOJ U3 CpaBHCHHUA CO CIIP3AOM aHAJIOTMYHBIX 06eraum71 K OD3 Ha JAaTy OLCHKH.

2.2.1.4. OT3bIB (aHHYJIMPOBAHUE) JTUIIEH3UN HA OCYIIECTBICHUE OCHOBHOTO BU/A IE€ATEIbHOCTH.

2.2.15. Vcue3HoBeHHE aKTUBHOTO PhIHKA Uil (PMHAHCOBOT'O aKTHBA B pe3yJibTaTe (PMHAHCOBBIX 3aTPYAHEHUIN SMUTEHTA.

2.2.1.6. Hanuuue Npu3HAKOB HECOCTOATENBHOCTH (6aHKPOTCTBA) .

2.2.1.7. Jnis 3a0iKeHHOCTH MO 3aiiMaM, KpeauTaM, (PMHAHCOBBIM HMHCTPYMEHTaM — CTaBIIMKM OOIIEHM3BECTHBIM J1e(OJIT IO

0043aTeIbCTBAM XOJIMHIOBOM KOMIAHUM WM Ae(ONT 10 MyGIMYHOMY JONIY KOMIAHUH IPYHIbC, K KOTOPOil TIPMHAMNEKUT KOHTPATEHT, B
cllydae MpOO0KEHHs 00CTYKMBAaHUS J0JITa CAMUM KOHTPAareHTOM Mocie coObITust nedonTa.

2.2.1.8. Jliist HeoOecnieueHHOM 3aI0JDKEHHOCTH 110 3aiiMaM, KpeauTaM, (PMHAHCOBBIM HHCTPYMEHTAM — PE3KUU POCT JOXOIHOCTH
10 IMyOJIMYHOMY JIONTY KOMITAaHUW TPYIIBI, K KOTOPOH MPUHAAISKUT KOHTPAreHT (3a CKIIOYCHUEM CIIy4aeB, KOT/1a JOJITOBBIE 0053aTeNIbCTBA
KOHTPAreHTa UMEIOT IIEHbl aKTHBHOTO OMPIKEBOTO PHIHKA M 3TH IIEHBI HE TIOKa3bIBAIOT MPU3HAKOB O0CCIICHEHHsT). YTIPaBIIAIOMAs KOMIAHUS Ha
OCHOBE JKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXJICHUS ONpPENEIsieT BIUSHHE POCTa JOXOAHOCTU 1O MyOJIMYHOMY JOITY KOMITAHUH TPYIIBI, K
KOTOPOH NMPUHAUICKHUT KOHTPAreHT, Ha KPEAUTOCTIOCOOHOCTh KOHTPAreHTa.

2.2.2. B oTHOIIEHUHU (pU3UYECKHUX JIHII

2.2.2.1. [TosiBnenne y VYmpanisomedl KOMIaHUM HHPOPMALUMU O CHUKEHHH BO3MOXKHOCTH (PM3WYECKOIo JHIA O0OCITYKHBATh
00513aTeNbCTBA, B TOM YHCIIE - IOTEPs] padOTHI, CHIKEHHE 3apa00THOM TUIATHl WJIM HHOTO PACHoIaraeMoro J0X0/a, HoTeps TPYI0CIOCOOHOCTH,
yTpara win o0eciieHeHne COOCTBEHHOCTH, SBIISIONISHCS OTHUM U3 HCTOYHUKOB J0X0/1a (U3NIECKOTO JIUIIA;

2.2.2.2. [TosiBnenue y Ympapistomned KOMIaHUU UHPOPMAIUK 00 UCIOIHUTEIBHOM MPOU3BOACTBE B OTHOLIECHUH (DPU3UYECKOTO

JIM1a B O6’[>CMC, BJIMAOIICM Ha CIIOCOOHOCTH (1)I/ISI/I‘-ICCKOI‘O JMia O6CJ'Iy>KI/IBaTL CBOHt 06H3aTCHLCTBa7;

5 B tom uncne cooTBercTBUM co cT. 3. @3 Nel27 «O HecocToATenbHOCTH (GaHKPOTCTBE)», pACCMOTPEHHE CYIOM IO CYLIECTBY 3asBieHMI 0 6aHKpoTcTBe U T.A. DakT
I0JIa9M 3asBICHUS 0 OAHKPOTCTBE PAaCCMATPHUBAETCS KaK MPH3HAK OAaHKPOTCTBA.
® TTonsiTHE TPYMIIBI CBA3aHHBIX JUI/KOMIAHUN BBOJUTCS 110 aHAJIOTUHU €O CT. 64 @3 Ne86 «O LlentpansHoM 6anke Poccuiickoit ®enepauuu (banke Poccuu)»

" Hanpumep, MCTIONHUTENIBLHOE IPOU3BOCTBO HA CyMMY GOJIEE YeM MOJIOBUHA MECSYHOTO 10X0/1a (U3IHIIA.
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2.2.2.3. [TosiBnenne y Ympapisioneil KOMIaHuu WHGOpMAUK O BO30YXKJACHUU YTrOJOBHOTO J€Jla B OTHOIIEHUH (DU3NYECKOTO
JIMIIA WA OOBSIBICHUH €T0 B PO3BICK;

2.2.3. B oTHOmCHNN (pU3NYECKHUX U IOPHINYECKHUX JTUI]

2.2.3.1. Hapymienne cpoka ucrionHeHUs 0053aTelbCTB HAa MEHBIIUN CPOK, YeM OIpeleieHO YIpaBISIoNmed KOMIaHWeH ais
npu3HaHus aedosra (BKIIOYAs MOCIECTHHHA JI€Hb CPOKA, YCTAHOBICHHOTO AJs jaedointa), HO OONBINWHN, YeM JJs MPU3HAHHS J1eOUTOPCKOM
3a/10JDKEHHOCTH OIIEPALIMOHHOM.

VYnpasisomas KOMIIaHUS IMEET MPaBo HE CYMTATh 00ECLIEHEHHOH 3a/10JKEHHOCTH (KpoMe 0053aTeNIbCTB TI0 ONEpaLusiM Ha PHIHKE
PENo U C MPOU3BOJAHBIMU HHCTPYMEHTAMH ), TPOCPOUYCHHYIO HA OJIUH JICHb, B CIIy4ae HATMYUS JOKYMEHTOB (KOMUH JOKYMEHTOB),
CBUCTEIHCTBYIOIINUX O CBOEBPEMEHHOM HCIIOHEHUN 0053aTeIbCTB.

Taxkoe perienne 0hopMIIIETCS MOTHUBHPOBAHHBIM CYXICHUEM Y ITPABISIONICH KOMITAHUY C IPUIIOKESHHUEM KOIIUH TTOATBEPKIAFOIINX
JTOKYMEHTOB.

2.2.3.2. [IpenocraBnenue KpeauTOPOM YCTYNKH CBOEMY 3a€MILIUKY B CHILYy SKOHOMUYECKHX MPUYWH WM JOTOBOPHBIX YCIOBUH,
CBSI3aHHBIX C (DMHAHCOBBIMHU 3aTPYAHEHHMSIMH STOTO 3aeMILIMKa, KOTOPYIO KPEAUTOP HE MNpeaocTaBUil Obl B MHOM ciiy4yae (B TOM 4YHCIIe
peCTpYKTypHU3aIus 3a10JKEHHOCTH C YMEHBIICHUEM CTAaBKHU, IPOJIOHTAIEH 3a/I0JKEHHOCTH MITM OTCPOYKOM BCEX MJIM YacTH TUIATEkKEH ).

2.2.3.3. WNubie coObITHS, Beaylue K OOECIEHeHUI0, HEe YKa3aHHbIE B HacTosmmX [IpaBmiax, MOTYT MPUHUMATHCS ISl pacuera
CTOMMOCTH 4YHCTHIX aKkTHBOB MDOHJA, HAa OCHOBAaHMM MOTHUBHUPOBAHHOIO CYXICHMS YTpaBIAIONEH KOMIOAHMM C YyKa3aHUEM JIaThl
BO3HUKHOBEHUSI COOBITUSI OOECIEHEHUSI U COAEP)KaHUHM TaKOro COOBITHSA C MOATBEPXKICHHEM HMH(OpPMAIMM M3 OTKPBITBIX WIM COOCTBEHHBIX
HMCTOYHUKOB YIIPaBJIAIOMIEH KOMIIAHHUH.

2.3. B ciywae ecnu npu mpoBeIeHUH MOHUTOPHUHTA CTAHOBUTCS AOCTYITHON WH(pOpPMAaINHUs 0 PU3HAKaX 00ECIIEHEHHsI, CIIPaBEINBast
CTOMMOCTb KOPPEKTUPYETCs Ha Ty XKe Jary.

2.4.  OOecueHeHHe MO PA3JIMYHbIM AKTHBAM, OTHOCAIIMMCS K KOHTPAreHTy.

2.4.1. B ciryuae BO3HHKHOBEHHs 0OECIICHEHUS 10 OJJHOMY aKTHUBY OCTaJIbHBIE aKTHUBBI, OTHOCSIIHECS K KOHTPAreHTy, TAK)Ke CUUTAIOTCS

00€eCIleHEHHBIMHU® .

8 Kpome ciydaes
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2.4.2. TlopyuuTenbcTBa M rapaHTHH KOHTpAreHTa ¢ Mpu3HaKaMu 00eClEHeHNUs IPUHUMAIOTCS B PaCUeT C yUeTOM O0ECIIEHEHHS.

2.5. MOHUTOPHUHT NMPU3HAKOB 00eCIleHeHUs

2.5.1. MoHuTOpHUHT 1O (PUHAHCOBOW OTUETHOCTU - HE MO3PKE YeM uepe3 1 mecsI mocsie MosBICHHUS TaKOW OTYETHOCTH, HO HE PEXe,
yeM 1 pa3 B nosnrona ans oruetHocty 1o PCBY u 1 pa3 B rox gy oruetHocty o MC®O.

2.5.2. MOHUTOPHHT 10 PHIHKY LIEHHBIX OyMar MpoBOJUTCS Ha KaXIyro naTy pacuera CHA.

2.5.3. MOHUTOPHUHT 0 (PU3HYECKUM JIHIIaM IPOBOJUTCS pa3 B 6 MECSIIEB,

2.5.4. MOHUTOPHUHT IO JaHHBIM IO CYACOHBIM pa30upaTenbCTBaM Ui IOPUAMYECKUX JUI] POBOIUTCS pa3 B Mecdll. B ciiydae manoi
3HauYuMOCTH akTHBa mo otHomeHuto k CHA (menee 0.1% ot CHA) u no cymme (meHee 100 000 py0.) MOHUTOPUHT IPOBOAUTCS HE PEXKe, YeM

pa3 B KBapTaJl.

2.6. BbIxoa u3 cocTosHNA 00eCHICHEHHS.

3a10J5KEHHOCTh MEPECTAeT CUMTATHCSI 0OECLIEHEHHOM B CIIEAYIONIMX CIyYasX:

2.6.1. Jlns ropuandecKux JIAIL

2.6.1.1. st obeclieHeHHsT M3-3a MPEBBIICHUS MOPOTOBBIX 3HAYECHHH - B CiIydae MPEKpaIICHHUs MPHUBEIIIETO K OOCCIICHEHUIO
HapyIICHHsI TOPOTOBBIX 3HAYCHUH (PMHAHCOBBIX MOKA3aTesel B TEUCHHE ABYX KBapTAJIOB.

2.6.1.2. Jlns obecuieHeHusl n3-3a OHWKEHUSI peUTHHTa - B Cy4ae MOBBIIIEHUS PEHTUHIa, KOTOPBIM paHee ObLI MOHMXKEH, 100
COXpaHEHMs PEUTHHIra cO CTAOMILHBIM MPOTHO30M B T€UEHHE CPOKa He MeHee 12 MecsIieB.

2.6.1.3. Jns obecuieHeHHs U3-3a PE3KOr0 pocTa JOXOTHOCTH MO TOPTYEMBIM JOJTOBBIM MHCTPYMEHTAM SMHUTEHTa — B CIlydae
BO3BPAIICHHUS CIPAI0B MO OOJIUTarsaM SMHUTEHTa K G-KpHBOH K MPEKHUM YpPOBHAM (OO YpOBHSM KOMIIAHHWH, KOTOpBIE O MOMEHTa

00eCIeHeHNs TOPrOBATICh C GIM3KUM CIPIA0oM K G-KpuBoit®).

®  HaJIMYMs PHIHOYHBIX KOTHPOBOK IO TOPI'YEMOM 3a/10JDKEHHOCTH KOHTpareHTa/SMUTEHTA,;
®  OCIapUBAEMOM 33JI0JPKEHHOCTH TI0 TIEHIM | mTpadaM — 10 MOMEHTa TOTYyYSHHS HCTIOTHUTEIHHOTO JIHCTA.
% Cnipaz Jutst TIPOCTOTHI MOJKET U3MEPATHLCS KAK PA3HMIIA MEKIy JOXOIHOCTBIO o6urammy 1 G-KpuBoii Ha CPOK, PaBHBII AIOPALNK OOIMT ALY,
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2.6.14. Jnist oGecuieHeH st U3-3a MOTEPU JIMLEH3UHU — B ClTydae BOCCTAHOBIICHHS JIMIIEH3UH JINOO TOTYUYEHUS JIMIEH3UH Ha 3TOT XKe
WJIA WHBIE BUJIBI ICATEIILHOCTH; BBIXO M3 COCTOSIHUS O00ECIIEHEHHSI BOSMOXKEH TOJIBKO B CIIy4ae MOJIyYeHHUs] HE MEHEE YeM JBYX KBapTaJbHBIX
OTYETOB WJIM T'OJIOBOI'O OTYETa O JESATENIbHOCTH KOHTpareHTa B HOBOM KadecTBE, MPU 3TOM B JEATEIbHOCTH JIOJKHBI OTCYTCTBOBAaTh HHbBIC
MpU3HAKU 00eCIEHEHUSI.

2.6.1.5. Jist obeclieHeHUsT W3-32 HMCUE3HOBEHHUS AKTUBHOTO pBhIHKA H3-32 (UHAHCOBBIX MPOOJIEM JIMHUTEHTa — B CiIydae
BOCCTAaHOBJICHHS aKTUBHOT'O PBIHKA M OTCYTCTBHS HHBIX PU3HAKOB 00CCLICHEHHUS.

2.6.1.6. g obecuieHeHns K3-3a HAJIMYMS IPU3HAKOB OAHKPOTCTBA — B CIydae OTCYTCTBHS IPHU3HAKOB OAHKPOTCTBA B TEUEHUE
CpoKa He MeHee 6 Mec.

2.6.1.7. Jlg Bcex ciiydaeB - B ciydae M3MEHEHHs] COCTaBa aKLMOHEPOB, KOTJa HOBBIE AKI[MOHEPHI CYIIECTBEHHO YIIYYIIAIOT
OLIEHKY BO3MOKHOU NOIePKKH. J[aHHOE IeHCTBHE JOKHO OBITh 000CHOBAHO MOTHBUPOBAHHBIM CY)K/ICHHEM.

2.6.2. B otHOmeHNH HPUZNIECKUX JUII.

2.6.2.1. Jns obecueHenus u3-3a UHPOpPMAIUM 00 YXYIIICHUH ILIATEKECIIOCOOHOCTH — B CIIy4ae MONy4YeHHs] HHPOpPMAIUH O
BOCCTaHOBJIGHUH TJIATEXECIIOCOOHOCTH U COXPAHEHHH TOTO CTaTyca B TedeHHe cpoka He MeHee 6 mec. !

2.6.2.2. st obecrieHeHns u3-3a HHGOpMaUKU 00 UCTIOJHUTEIIEHOM MPOU3BOJICTBE — B CIy4ac MOTAIICHUS 3aJ0DKCHHOCTH TI0
WCTIOJTHUTEIEHOMY ITPOU3BOICTBY.

2.6.3. B oTHOUIEHUH IOpUINYECKUX U PUZNUECKUX JTHII.

2.6.3.1. Jnist oGecrieHeHus U3-3a HapyIIEHUs] CPOKOB MCIIOJIHEHUS 0053aTeNILCTB — B CIIydae MOJTHOTO MCIIOJHEHHS TPOCPOUEHHBIX
00s3aTEeNLCTB U HE MEHee 4eM 6 Mec. 00CHy)XKMBaHMs 33J0DKEHHOCTH 0€3 MPOCpPOYeK, MPEBBIMIAIOIINX CPOK, MO3BOJSIOUMNA OTHOCHUTH
3aJI0JDKEHHOCTh K OIepallMoHHOW. B ciiydae Hamuuusi TOKYMEHTOB (KOMUN JOKYMEHTOB) O CBOEBPEMEHHOM HCIIOJIHEHUU 00sA3aTeNbCTB U
peasbHOM MCIOJHEHUH 00s3aTENbCTB B T€UEHHE 3 JTHEHM Mocie HAcTYIUIEHHs] CPOKa KOHTPAreHT/3aeMILUK TaKKe MOXKET OBbITh BBIBEACH M3
COCTOSIHUS 00€CLIEHEHH S, JaHHOE AEUCTBUE JOIDKHO OBITh 000CHOBAHO MOTHBUPOBAHHBIM CYKJICHHEM.

2.6.3.2. Jliist oOeciieHeHNs U3-3a PeCTPYKTYPH3AIHH B TIOJIB3Y 3aeMIIMKA — B CITyJae IMOJTHOTO MOTANICHHS PeCTPYKTYPHUPOBAHHON

3aJI0JDKEHHOCTH (KpoMe ciy4yaeB, KOrJa OJHOBPEMEHHO C IOralleHHeM BO3HUKAET HOBas 3aJ0JDKEHHOCTh) M OOCIY)KMBaHMS Mpouein

10 Hanpumep, yBosibHEHHE Ge3 Tlepexo/ia Ha HOBYHO PaboTy SBJIAETCA NPU3HAKOM OOECLEHEHUS, IIPH YCTPOHCTBE HA HOBYIO paboTy 3a/I0JKEHHOCTh 3aEMIIMKA EPECTAHET
CUUTAThCS 00eCIieHeHHOH Yepe3 6 Mec.
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3aJI0JDKEHHOCTH 0e3 pecTpYKTypU3allil U MPOCPOYEK, MPEBBIIIAIOIINX CPOK, MO3BOJSIONIMNA OTHOCHTH 33[0JDKEHHOCTh K OINEPallMOHHOMN, B
TEYEHHUE CPOKA HE MEHee 3 MeC. MOCIIe MOTalleHUs PECTPYKTYPHUPOBAHHOM 3a10DKEHHOCTH.

2.6.3.3. B cnyuyae monydenuss uHGOpMAIMK O TMPEKpaIIeHUH CyAeOHOTro/yrojOBHOTO IPECISIOBAaHUS MyTEM OIpaBIaTeIIbHOTO
pUroBopa Ju00 MpeKpamieHus aena. [Ipu 3ToM B cirydae MEPOBOTO COTJIAIICHUST MEX/TY 3aMITMKOM/KOHTPAreHTOM M MCTIIOM Y TIPaBJISIFOIIAS
KOMIIaHUsI 00s13aHa MPOBECTH OIICHKY (PMHAHCOBOT'O COCTOSTHUS C YYETOM M3BECTHBIX HJIU MPEAIOIAraeMbIX YCIOBHI MUPOBOTO COTJIAIICHUSI.

2.6.34. Jist 00s13aTeNbCTB KOHTPAreHTa, KOTOpPbIE CTalll 00ECIIEHEHHBIMH M3-3a HAPYIICHHUS YCIOBHH 00CTYXKHUBaHUSA 110 APYTHM
00s13aTeNIbCTBAM KOHTPAreHTa/IMUTEHTA, — B CIIydae MOTalleHus] peCTPYKTYPUPOBAHHON WM MPOCPOUCHHOMN 3a/I0JDKCHHOCTH M OOCITYKUBaHHS BCer
npoyeil 3a10/KeHHOCTH Oe3 HAPYIICHUH YCIIOBHH WIIM PECTPYKTYPHU3AIMi B TEUEHUE BCETO MEPUOJIA IO MOTANICHUS U 6 MeC. MOCye TOTalieHHs

HpO6J’I€MHOI>i 3aJ0JDKCHHOCTH.

2.7. Pacuer cmpaBeJJIMBOIi CTOMMOCTH aKTHBA € Y4€TOM NMPHU3HAKOB o0ecueHeHHs (10 1e()o1Ta KOHTPAreHTa)

2.7.1. CrpaBemiuBas CTOMMOCTh AKTHUBA IPU BO3HUKHOBEHUHM INPU3HAKOB OOECLEHEHMs ONpeAessieTcs 0 METONy IMpHBEIeHHON
CTOMMOCTH OYAYIIMX JCHEXHBIX IOTOKOB, YUYUTHIBAs KpPEAMTHBIE PUCKM Yepe3 KOPPEKTHPOBKY JEHEKHBIX MOTOKOB (Dopmyna 2), 3a
UCKJIIOUYEHUEM CJy4yaeB, OIMCAaHHBIX HMXKE B 3TOM NyHKTe. BepostHocTth nedonta PD(T(n)) ompenensiercss ¢ ydyeToMm IOJIOKEHUMH,
YCTaHOBJICHHBIX B pazjieie 4.

2.7.2. Jlns OUEHKM CHpaBeIIMBONM CTOMMOCTH MpaB TpeOoBaHMM Mo akTtuBaM (JoroBopam) doHma Kk (U3MYECKHM JHIAM 0
HacTymieHus aedosita U ¢ yuetoM nosoxxkeHuil B Paznene 6, ucnonssyercs @opmyna 2, B kotopoi kaxkaoe npousseaenue PD(T(n))*LGD
3amensiercss Ha CoR. CoR ompenensercs B COOTBETCTBUU C MOPSIKOM, YCTAaHOBJICHHOM B pasjeinie 6. JlJis OLIEHKH KpeIuTHO-00eCIEHEHHBIX
aKTUBOB UCTIONB3yeTcs 3HaueHue COR miist cramum 2.

2.7.3. Jlna mpocpodeHHOW yacT 3anoibkeHHocTH B Popmyne 2 B kauectBe (TN) mpuHuMmaercs 1 JieHb, €Clii MOTMBHPOBAHHBIM
CYXJICHHEM HE YCTaHOBJIEH NHOM CPOK.

3. Hughopmayus o 6vla6IeHHbIX NPUSHAKAX 0DECYEHEHUs U GbIX00e U3 COCMOsSHUs obecyenenust npedocmasisiemcs: Ynpasnsoweti komnanuei 6 CneyuanusupoganHbolii
denozumapuii He no3onee ciedyiowe2o paboyeco OHsl 3a OHEM BO3HUKHOBEHUS NPUBHAKA 0DeCyeHeHus Ul 8blXx00d U3 COCMosAHUs obecyeHenus (npu yciouu, Ymo

qu)opmauuﬂ O 603HUKHOB6CHUU NPU3HAKA O6€CL[€H€HM}1 UL 86IX00A U3 COCMOSAHUSA oﬁecueHeHuﬂ npAMO Uilu KOC6EHHO Haboaema anaeﬂﬂrou/;eﬁ KOMnaHueﬁ).
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Pasznen 3. OIIeHKa AKTUBOB, HAXOAAIIIUXCHA B COCTOAHUH L[e(l)().]'[Ta.

3.1.  Cpoku npuzHanus aedoiaTa Juisi pa3IudHbIX BUIOB 3a0keHHOCTH (YK MOKeT caMoCTOsITeIbHO YCTAHOBUTH MEHBIIINE CPOKH).

Jedutopckasi 3210/ 1:KeHHOCTh/0053aTeIbCTBA

Cpok
1e0MTOPOB/KOHTPAT€eHTOB/3IMUTEHTOB/32eMIIIMKOB

OOs3arenpcTBa MO OONUTALUSAM  POCCUHCKUX/WHOCTPAHHBIX .

1 7 pabounx / 10 pabouux gHEH
SMHUTEHTOB
OO0s3aTenbCTBAa [0 BBIIUIATE OXOAa II0 JIOJIEBBIM aKTUBaM | 25 pabouunx / 45
POCCHICKNX/MHOCTPAHHBIX SMHTEHTOB 2 KaJICHIAPHBIX JHEH
O0s13aTeNIbCTBA 110 3aiiMaM/KpeIUTaM IOPUINYCCKUX JIUI] 30 xajeHIapHbBIX JTHEH

OOs3arenpcTBa Ha  MEXKOAHKOBCKOM — PBIHKE,  PBIHKE

5 pabouux aHen
MIPOM3BOJHBIX HHCTPYMEHTOB, peiHKe PEITO P g

HMHas 3a001KEHHOCTD q)HSHqGCKHX U IOPUIUYCCKUX JIUIT IICPC

[MU® 90 kaneHIapHBIX THEH

3.2. B oTHOLIEHMHU IOPUIUYECKUX JHILL Ae(DOIT U NPUPAaBHUBAaeMble K HeMY COOBITHS YKA3aHbI HUKe:

3.2.1. Hapyuenue yciioBUI MOramieHuss Wi BBIIATHI IPOLEHTHBIX JA0XOA0B MO aKTUBY, a TaKXke JII0OOro MHOro 00s3arenbcTBa Ha
CPOK, OOJIBINNIA, YeM yKa3aHo B 11.3.1, B ciIyyae eciiu 1aHHast “H(GOpMaIHs MPSIMO WM KOCBEHHO Habto1aemMa Y paBIisionie KoMIaHueH.

3.2.2. Od¢wummansHoe OMyOIMKOBaHUE B COOTBETCTBHH C (hefepallbHBIMHA 3aKOHAMH W WHBIMH HOPMATHBHBIMH IPABOBBIMH aKTaMHU
Poccuiickoit @enepaniuu UM HHOCTPAHHBIX TOCY1apCcTB HHPOPMALIUU O IPOCPOUKE MCIIOTHEHHSI SMUTEHTOM CBOUX 0053aTeIbCTB;

3.2.3. Od¢unmansHoe OnyOIMKOBaHUE PELICHUS O TPU3HAHUU OaHKPOTOM.

3.2.4. Od¢wumnmansHOe ONMyOIIMKOBAHHUE PEIICHUSI O HaJasle MPUMEHEHHs porenyp OaHKpOTCTBA — CO JAHS OMyOJIMKOBAaHUS COOOIIEHUS
710 1aThI, TIPEANIECTBYIOMIEH 1aTe ONMyOIMKOBAHHS COOOIICHHS O MPEKPAIICHNH JIea 0 OaHKPOTCTBE.

3.2.5. O¢ununansHoe onyoauKoBaHHE MH(OPMAIMKM O JIMKBUIAIMU FOPUAMYECKOTO JIUIA, 32 UCKIIOUYEHHEM CIy4aeB IMOTJIOMIEHUS U

MMPpUCOCAUHCHUA.

1 IIaHHBIfI CPOK HUCIIOJIB3YCTCA TOJIBKO B CIIy4Yac HaJIU4IuA COO6H1€HI/II>i OT DMUTEHTA, arcHTa WIW WHBIX YIIOJJHOMOYCHHBIX JIMI O HAMECPEHUU UCIIOJTHUTH 00s13aTEIbCTBA B
OmKkafmye JHY, T.. O TEXHWYECKOM XapakTepe MPOCPOYKH. B cirygae OTCYTCTBHS TakMX COOOIIEHHH JTHOO B ciaydae oOBABICHUSA O Aedonre AedoiT CYUTAETCS
HACTYIUBIIMM CO JIHSI, CJIEIYIOLIErO 32 YCTAHOBICHHBIM CPOKOM HCIIOJHEHHS 00513aTeNIbCTB.

12 ﬂaHHBIﬁ CPOK HUCIIOJB3YECTCA TOJBKO IPHU HAJIUINU COO6HI€HI/H71 O BBIIIATC TUBHUJACHI0B ODMUTCHTOM.
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3.2.6. IIpucBoenue peritunra SD (Selected Default) winu D (Default) co cropoHb! peiTHHIOBBIX areHTCTB.
3.2.7. OOHapyXeHHE KPEIUTOPOM HEBO3MOXXHOCTH 3aeMILIMKA HCIIOJHUTH O0S3aTENIbCTBA B CHIIy KaKUX-JIMOO OOCTOSTENIHCTB 0O€3

MIPUHATHS CTIEHUANBHBIX MEp (HapUMep, pean3aliu 3aJ10ra)

3.3. B orHomeHuu pu3HYecKUX JUIl K Ae(oJITY IPHPABHUBAIOTCS CJeIYIOIIHE COOBITHS:

3.3.1. HapymeHusi ycnoBuid MOTANICHUs WX BBIIUIATHI MPOLEHTHBIX JOXOJOB IO aKTUBY, cOocTapistonieMy akTtuBbl [IMD, a Taxke
mo60ro MHOro 00s3aTeNbCTBA JeOUTOpa HA CPOK Oosiee yeM ykazaHo B 1m.3.1., B ciaydae eciiu JaHHas MHGPOpPMAaLUs MPSMO WM KOCBEHHO
HabIogaeMa.

3.3.2. OdunmanbHoe onmyOIMKOBaHUE PEIICHUS O MPU3HAHUY JIUIIa OAHKPOTOM.

3.3.3. OdwunmanbHoe omyOoIMKOBaHWE PEIICHUS O Hadajie MPUMEHEHHUs K JIMIY Hpoueayp OaHKpOTCTBa — CO JHS OMYyOJIMKOBAaHHS
COOOIICHUS 10 1aThl, MPEIIIECTBYIONIEH aTe OMyOIUKOBaHHUS COOOIICHHUS O MTPEKPAIICHUH JIea 0 OAHKPOTCTBE.

3.3.4. Tlomyyenue cBeneHHMI 00 OCYXIEHHH (U3UYECKOTO JIMIA 1O YTOJIOBHBIM IPECTYIUICHHSIM (KpPOME CIIydaeB OCYXKIEHHS Ha
YCIOBHBIN CPOK).

3.3.5. Tlonmyuenue cBenenuit 00 00bsABICHUH (PU3NUECKOTO JIMIIA ITPOMABIINM 0€3 BECTH.

3.3.6. Tlomyyenne MHGOPMALIMU O HACTYIUICHUH CMEPTH (PU3NIECKOTO JIUTIA.

3.4. JedoJr no pa3ju4YHbIM AKTHBAM, OTHOCAIIMMCS K KOHTPATreHTY.

3.4.1. B cnyuyae BO3HMKHOBEHHUS Je(oiTa 10 OJHOMY AaKTHUBY OCTaJbHbIE aKTHUBBI, OTHOCAIIMECS K KOHTPAareHTy, TaKKe CUUTAIOTCA
HaxXOJAIMIUMHUCA B 1€OIITE, cCaM KOHTPAreHT (3aeMILIUK/SMUTEHT) CUUTAETCA HAXOAAIMIMUMCS B e oITe.

3.4.2. He o0ecrieueHHBIC 3aJI0TOM HEJIBM)KHMOCTH, CTPAaXxOBKOW JIMOO 3aJIOTOM JIMKBUAHBIX IICHHBIX OyMar IMOpyYUTENbCTBA H
rapaHTHUU HaxoJAIIErocs B J1eoTe KOHTpareHTa He IPUHUMAIOTCS B pacyer.

3.4.3. B cnyyae HacTyruieHds: COOBITUM, NPUPABHEHHBIX K IE(ONTY, JHILO CUMUTAETCS HAXOAALIMMCS B COCTOSHUU aedosra, Bce

AKTHUBBI, OTHOCAIIUECCA K HEMY, CHUTAIOTCA HAXOAAIIUMHUCA B COCTOAHUU )Ie(l)OJ'ITa.

43



3.4.4. VYnpapnusomas KOMIIaHUS TIPU MOHUTOPUHTE 33J0JDKEHHOCTH YUYHUTBHIBAET MPUHAAJICKHOCTh KOHTPAreHTa K TPYIe KOMITAHUH.

13 xoMmanmii rpymmel, K KOTOPOW IPHHAIIEKUT

[Ipy BO3ZHMKHOBEHUH COOBITHA Je(oiTa y XOJIUHTOBOW KOMIIAHMHU JIMOO Yy KIFOUEBBIX
KOHTpAareHT, W MOJyuYeHUH HH(OopManuu o0 3TOM YNpaBisdoOLIel KOMIAHUEH, KOHTPAareHT TaKXKe CUMTAETCSl HaXOISAIIMMCS B COCTOSTHUM
nedonra (3a UCKIIOUCHHEM CIIyyaeB, KOTJa KOHTPareHT MMeeT IyOJIMYHble KOTMPOBKHM aKLUH, JOITOBBIX 005S3aTENILCTB MM IPOM3BOJHBIX
MHCTPYMEHTOB U 3TH KOTHPOBKHU HE MOKA3bIBAIOT MPHU3HAKOB OOECIICHEHUS, a TAaKXKe CIy4yaeB, KOT/la KOHTPAreHT MPOJODKACT 0OCTyKHBATh

JOJIT TIOCJIE HACTYIJICHHUS COOBITUS 1e()oNITa Y KOMIIAHUH IPYIIIbI, K KOTOPOH OH MPUHAJICHKHT).

3.5,  OueHka cnpaBelJIMBOI CTOUMOCTH AKTHBOB, HAXOASIIIMXCS B AedorTe

J11s BCceX KJ1acCOB aKTUBOB, HAXOISIIIUXCSL B COCTOSTHUM JIe(OIITa, CIIPaBEeIMBas CTOMMOCTh aKTHBA ONPEICISIETCSI B COOTBETCTBHH C

dopmysoit 2, npu 3tom PD(T(N)) npunrmaetcs paBHbIMH .

3.5.1. 3amomkeHHOCTh (U3UUECKUX JIMII, OlCHMBAeMas 10 HACTYIUICHUS coObIThii aedosta ¢ ucnonb3oBanuem Cost Of Risk, ¢ natbr
(BKJTIOYAs) HACTYIUIEHUs AeoiTa WM MPUPABHEHHBIX K HEMY COOBITHUI OLIEHHWBAETCs B 00IIeM nopsiake, ¢ ucnonb3oBanueM PD u LGD. Ilpu
3TOM, 3HaueHue PD 1115 Takoit 3a/10JKEHHOCTH IPUHUMAETCS PABHBIM 1.

3.5.2. B ciydae ecnu KOHTPareHT/SMUTEHT HaXOAUTCS B Tporiecce OaHKPOTCTBA

3.5.2.1. CrouMocCTh NMPUHUMAETCSl PaBHOM HYJIO0 MO TpeOOBaHMSIM Ha MOralleHHe OCHOBHOIO J0Jra (MOJHOE/4acTUYHOE, CPOK
KOTOPOT'0 HACTYMHJI) ¥ MPOLIEHTOB, 32 UCKIIOUYEHUEM J10JITa, OLIEHUBAEMOTO OLEHIIMKOM M 00ECIIEYeHHOT0 TOPIyeMbIMU LIEHHBIMU OyMaramu,
HE/IBYKUMOCTBIO, OMIIMOHHBIM COTJIAIlICHUEM, CTPaxOBKOW JMOO MOPYYUTEIHCTBOM TPETHUX JIUI]; OLEHKA JIOJDKHA MPOBOJUTHCA C YUETOM
CPOKOB M BO3MOXXHOCTH TOJyYSHHS BBIIUIAT TMPH peau3aliil 00ecleYeHrs] Ha OCHOBE OOOCHOBAHHOTO SKCIEPTHOTO (MOTHBHPOBAHHOTO)
CyXJIeHUs Y IpaBisSioNel KOMIaHUH.

3.5.2.2. CrouMOCTh MPUHUMAETCS PAaBHOW HYIIO IO BCEM BBINTyCKaM JOJTOBBIX LEHHBIX OymMar 3MHUTEHTa, BCEM HMEIOIIUMCS
TpeOOBaHUSAM K SMUTEHTY IO BCEM BBIIIYCKaM IIEHHBIX Oymar, BKJItouyas TpeOOBaHMS Ha BBIIUIATY KYIOHHOTIO J0XOJa 32 MpeAbLIyIIue

KYIIOHHBIC MEPHUOABLI, BCEM ITPOUYNM Tpe6OBaHI/I$IM KOHTpArcHTy, 3a UCKJIIOUYCHUEM CJIydacB, KOTrJa y JaHHOT'O Tpe6OBaHI/I$I (BI)IHYCKa OEHHBIX

13 Cmcok Kir0ueBbIX KOMIIAHMI MPYIIBI, K KOTOPOU IIPHHALIEKUT KOHTPAreHT, COCTABIETCs Y IPaBJIsoNlel KoMIaHUeH caMOCTOATENBHO.

44



OyMmar) UMeITCs pPhIHOYHBIE KOTUPOBKH JTHOO UMEETCSI OTYET OLICHIINKA JaBHOCTBIO He Oojee 6 mec. o aathl onpeaeneHus CUA, co3maHHBIM
1ocJje Havasia mporexypsl OaHKpOTCTBA.

[Ipy uCHOIB30BaHUM OTYETA OILICHINUKA IPU MOSIBICHUM HOBOM HHGOPMAlMM O CHUKEHUH BO3MOXKHOCTH  BOCTpeOOBaHUS
3aJI0JKEHHOCTH WJIM CHUKEHUU OLICHKHM MOTEHIHUAIBbHBIX CYMM K MOJYYEHHUIO YIPABIIAIONIAs KOMIIAaHUS JIOJKHA B CPOK He Oosee 2 Hemelnb

IOJIYYUTDb HOBBIM OTYET OIICHIIIMKA 1100 MNPUHATbL CTOUMOCTD 3a0JIDKCHHOCTHU paBHOﬁ HYJIIO.

3.6.  Bpbixon u3 cocrosinus aeoaTa (mepexox BO3MOKeH TOJILKO B COCTOsIHME 00ecLeHeHH).

3aJ0J5KEHHOCTh MEPECTAeT CUUTATHCS 1€(OITHOMN B CIETYIONUX CIIydasx:

3.6.1. B cimyuae pecTpykrypu3anuu ae(OITHON 3aJOJDKEHHOCTH KOHTpareHTa nepe (GoHA0M 1ocie cOOBITHS TIEPBOr0 00CTYKUBAHHS
J0JITa.

3.6.2. Ecnu 3ag0mKeHHOCTH OblIa MpU3HaHA JeQONTHON HM3-3a NedoaTa KOMIAHUN TPYIIBL, K KOTOPOH MPUHAIICKUT KOHTPAreHT —
nocJie myOIMYHOTO OOBSIBICHUS O PECTPYKTYPU3ALUH JTHO0 MUPOBOM COTJIALIICHUH.

3.6.3. B cmyuae B0300HOBIEHHS 00CTY>KUBaHUS 0T MO rPadUKy.

3.6.4. B ciydae nomydyeHuss HHGOpPMALMK O MPEKPAIIEHUH YTrOJOBHOTO IMPECIEAOBAHMS IyTEM OIPaBIATEIbHOTO MPHUTOBOpPa JIMOO
IPEKpalIeHus JieNa, a TakXkKe B CIydae IpeKpamieHus jena o 6aHkporcTse. IIpu sToM Ympasinsiomas KoMnaHus o0s3aHa MPOBECTH OLEHKY
(MHAHCOBOT'O COCTOSIHUS C YYETOM M3BECTHBIX WM MPEATNOIaraéMblX YCIOBUI MUPOBOTO COTJIAIICHHUS.

3.6.5. B cinyuae nosiBneHus: pusnueckoro Juua, oOBSABIEHHOIO paHee MPOMaBIIUM 03 BECTH, U BO30OHOBIIEHUS OOCITYKMBAaHUS
3a7J0JKEHHOCTH.

Hupopmayus o 6vineienuvix coObImusX, NPUPasHU8aemMvlx K 0e@oamy u 0 6blx00e KOHMpA2eHma u3 coCmosuus O0eghoima, npedocmasisiemcs
Ynpasnsrowen komnanueti ¢ CneyuanusuposanHvlil 0eno3umapuil He nos3ouee ciedyrue2o paboue2o OHs 3a 0amoll 803HUKHOBEHUS. MAK020 cobblmust (npu

ycaosuu, umo MHQbOpMaL;M}Z 0 B03HUKHOBEHUU MAK020 COObIMUSL NPAMO UIU KOCBEHHO Habnrooaema anaeﬂﬂiou;eﬁ KOMI’!aHMelJ).

Pa3nea 4. Ilopsanok onpenenenus PD o 3a10/75keHHOCTH KOHTPAreHTOB.
Otansl onpezeneHus BeposTHocTH edonta (PD) 1o 3a10keHHOCTH KOHTPareHToB:
1. ompenensieTcst TogoBasi BEpOSITHOCTD J1e(hoaTa KOHTPAreHTa;
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2. TmpH HEO0OXOAUMOCTH OCYIIECTBISETCS KOPPEKTHUPOBKA HAa 0OECIICHEHHE;
3. B IPeIyCMOTPEHHBIX HACTOALIMM Pa3zienom ciaydasx oCyliecTBIseTCs JONOIHUTENbHAs KOPPEKTUPOBKA HA CPOK JCHEKHOTO TIOTOKA, K

KOTOpOMY OYZeT MPUMEHSTHCS TaHHasl BEPOSATHOCTD JedoiiTa

41. BeposiTHocTb AedourTa (PD) onpenensiercs ciaeayomuMu MeTOIaAMM:

4.1.1. B cinyuyae HaIM4Msl y KOHTpAareHTa peiTHHra OJJHOrO U3 MEXIYHApOAHBIX PEHTHHIOBBIX ar€HTCTB - HA OCHOBAHMHU ITyOJIMYHBIX
JOCTYIHBIX JaHHBIX IO BepoATHOCTAM nedonra (PD) pelitunroBoro arenrtctBa Moody's, myOiaMKyeMbIX Ha caliTe areHTCTBa B COCTaBE OTYETa
M0 ©XKETOAHOMY HCCIEAOBaHUIO KopropaTuBHBIX nedonTtoB (Annual default study) ¢ mpumMeHeHHeM COOTBETCTBHUS YPOBHEH PEHTHHIOB,
tabmuia «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona. Beibupaercst 3Hauenue PD mis cpoka
1 roa 1 mepeBoIUTCS B aOCOIIOTHOE BBIPAKEHUE;

41.1.1. JUis  ueneil ompeneneHuss MCHOJIB3YEMOTO pPEMTHHIa KOHTpAareHTa aHaJIu3UpYyIOTCS PpPEHTHHIH, HPUCBOCHHBIE
MEKIYHAPOAHBIMU peHTHHTOBbIMU areHTcTBaMu S&P, Moody’s, Fitch.

41.1.2. B cnyyae Hanmmums pedTMHTa, MPUCBOCHHOTO HECKOJBKMMH PEHTHHTOBBIMU areHTCTBAMM, BBHIOMPAETCS HAUMEHBIIHMA
PEUTUHT KOHTPAreHTa;

41.1.3. Ecnu oToOpaHHbIid peHTHHT MPUCBOCH PEeHTUHIOBBIM areHTcTBOM S&P miu Fitch, To B cootBercTBHU ¢ nprnoxeHnem [l
OMpEIeNSIeTCs] COOTBETCTBYIOLIMI €My PEHTHHI TPUCBOCHHBII areHTCTBOM M00dy’s;

4.1.1.4. Jnis mosydenHoro pertuara Moody’s ucmonb3yeTcst BeposATHOCTH J1eoiTa B COOTBETCTBUH ¢ 11. 4.1.1.

41.1.5. B cnywae otcyrcTBUS pedTHHIa, npucBoeHHoro MPA, wucnonb3yroTcs pEeWTHHTH, HPHUCBOEHHBIE POCCHUHCKUMU
peiiTuHroBeiMu arentcTBamu Jkcrepr PA m AKPA ¢ mocienyrounmM oTOOpOM pelTHHTa W HpUBEICHHEM ero Kk mmkaite Moody’s B
coorBercTBuM 1. 4.1.1.2 - 4.1.1.4.

4.1.2. B ciy4ae OTCYTCTBHUS y KOHTpareHTa peHTHHTA W HAIMYHS BBITYCKOB OOJTUTAIU - IO OI[EHKE COOTBETCTBHS YPOBHIO pEHTHHTA
4yepe3 KPEeAUTHBIN CTIpa] O0IHUTaluii TAaHHOTO KOHTpareHTa, onucanubii B [Ipunoxenun B.

4.1.3. B ciydae OTCYTCTBHSI Y KOHTpareHTa pedTHHra U OTCYTCTBHS BBIITYCKOB OOJIUTALlUi B CIIEIYIOIIEM MTOPSIKE:

4.1.3.1. Jlnst KpYIHBIX KOHTpareHToB, He oTHocsmmxcst K MCB nmpumensiercst BeposiTHOCT nedoinrta st kareropun Speculative

Grade ot arenrctBa Moody’s Ha OCHOBaHMH OTYETa MO €XErOJHOMY HCCIEIOBAaHUIO KOpropaTHUBHBIX nedonTtoB (Annual default study) c
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PUMEHCHHEM COOTBETCTBHUS YPOBHEH pelTHHTOB, Tabnuia «Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 rona. Beibupaercs 3nauenue PD amis cpoka 1 ron u mepeBoAuTCS B aOCOTIOTHOE BEIPAXKEHHE,

4.1.3.2. s nmpennpusatuit MCB (Manblii u cpeHui OM3HEC) IPUMEHSIETCS CTATUCTUYECKUIN YCPEAHEHHBIN MMoKa3aTesb Aeh0JITOB
B 3aBUCUMOCTH OT OTpaciu, npuBeneHHbli B [Ipunoxenun I'. FOpunnueckoe nuio otHocutTes K kareropuu MCB B ciydae, eciiv Ha jary
olieHKH unciuTes B peectpe MCB unu eciu ero Beipyuka cocrapiser MeHee 4 Mapa. py6. B Tof.

4.1.3.3. B cnyuae, eciii HEBO3MOXKHO MIACHTU(UIIMPOBATH MIPHHAIICKHOCTD KOoHTparenta K MCh (Hanpumep, TeppUTOpUaIbHBINA
nenapramedT (punancos, ®I'YIIL, MVYII u 1., HEe HMEIOUIME MEXIYHAPOAHOIO PEHTHHTa), TAKOH KOHTPAreHT OTHOCHUTCS K KaTeTOPHH

KPYIIHBIX 3aeMIIUKOB, He oTHOCcsmuxcst K MCB.

4.2. KoppeKkTHpOBKa BepOATHOCTH 1e(]o/iTa B OTHOLIEHUH 00ecLeHeHHOH 32/10/:KeHHOCTH, He Haxo/selics B AedoiiTe.

4.2.1. Nns obeclieHeHHBIX HEMPOCPOUYCHHBIX JICHEKHBIX IIOTOKOB KOPPEKTUPOBKA OCYIIECTBIISICTCS B CIIEAYIOMIEM MTOPSIKE:

42.1.1. [Ipu ncrnonb30BaHUU PEUTHHIOB PEUTUHIOBBIX areHTCTB — ITyTE€M ITOHIDKCHUS pelTHHra Ha | crynens. [loHmxkeHnue Ha
OoJtbIIIee KOJIMYECTBO CTyINEeHEeH 0(hOpMIISIETCS MOTHBUPOBAHHBIM CY)KICHUEM YIPABIISIOIICH KOMITAaHHH.

4.2.1.2. Jliist 00eCIIeHeHHOH 3aJ0JKEHHOCTH KPYITHBIX KOHTPAreHTOB HCIOJIB3YETCS BEPOSTHOCTH AedoiiTa JIsi caMOU Xyariei
pelituarosoii kateropuu (Ca-C).

4.2.1.3. ITo oGecrieHeHHBIM 00s13aTENBCTBAM KOHTpAreHToB-(hu3nyeckux Jui npumensiercst CoR, pacCuntaHHblil 11 cTaauu 2.

4.2.1.4. [Tpu ouenke mis MCB ans KOTOpbIX HE OMMCaH CHOcOO pacyeTa, BEpPOSATHOCTH AedonTa OepeTcss paBHOM cpemHeit

BEIMYMHE MEXTY | U BEpOATHOCTBIO 1e(oTa 1JIs1 HEOOECLEHEHHOT 0 aKTHUBA/3aJ0JKEHHOCTH ¢ OKPYIVIEHUEM JI0 4 3HAKOB IOCIIE 3aIsTOM.

4.2.2. Jlns obecrieHEeHHBIX TIPOCPOYEHHBIX IEHEKHBIX TIOTOKOB® BEpOSTHOCTH Ae()ONTa PACCUUTHIBAETCS B COOTBETCTBHH ¢ DopMyoi

14 https://ofd.nalog.ru/

15 Pckmouenne cocTapiseT 3aJ0/KEHHOCTh, 00ECIIEHEHHE [0 KOTOPOil PACCYUTHIBAIOCH PAaHEE C MOMOIIbI0 AaHHKIX 110 Cost of Risk o nopTdensm 6aHKoB. .
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®opmyaa 3.

PD(t)mpocpoy = PD + i * (1 - PD),

I'ne

t — cpok mpocpoukH,

PD(t)ipocpos — BepoATHOCTH aedonTa ajisi MPOCPOYECHHOM Ha t JHEH 3aJ0JDKCHHOCTH C MOMEHTA IPH3HAHUS IMPOCPOYCHHON
3aJI0JDKEHHOCTH He onepannoHHou. [lomyueHHoe 3HaueHue onpenensiercs 10 4 3HaKOB IOCIIE 3aIATOM.

T — cpok /Ui IpU3HAHUS TaHHOTO THIIA 33]JOJKEHHOCTH J1e(hONITHOIA,

PD omnpenensiercs:

- B ClTy4ae, €CJIH 110 KOHTPareHTy OTCYTCTBYIOT MPU3HAKU 00ECIICHEHHs MHBIE, YeM IPOCPOUYCHHAS 3a/I0JKEHHOCTD - Kak rogoBas PD B
COOTBETCTBUH C 11.4.1;

- B Cllydyae, €CIM [0 KOHTPAareHTy HUMEIOTCS JONOJHUTENbHbIE MpHU3HAKW OOeClieHeHUus - Kak rogoBas PD, nomoaHUTENnsHO
CKOPPEKTUPOBaHHAsI B COOTBETCTBUU ¢ 11.4.2.1

43. B chaywyae ecnu y KOHTpareHTa, IO KOTOPOMY BBISIBJICHBI TNPHU3HAKK OOECIICHEHHs, WMEETCS OJHOBPEMEHHO HECKOJIBKO
3a10JDKeHHOCTEH, To PD KOHTpareHTa mMpuHUMAETCSI PaBHBIM HauOOJbIIeMy 3HaueHUIo u3 PD, paccuutaHHbIX B cCOOTBETCTBUM C 1.4.2.1-4.2.2.
[Ipy 3TOM 1O KaXXKAOMY K3 OOECLIEHEHHBIX MPOCPOUYEHHBIX 00S3aTENBCTB, JOCTATOYHO ONpeneiauTb PD (t)mpocpos MO JEHEKHOMY IOTOKY,
OTHOCSIIEMYCSI K JaHHOMY 0053aTelIbCTBY, C HAMOOIBIIMM CPOKOM Mpocpodku. [lomyueHHoe Takum oOpa3om 3HaueHue PD koHTpareHTa
MIPUMEHSIETCS KO BCeM 00s13aTeNIbCTBAM KOHTPAreHTa, MOCIIe Yero 1Mo HeMPOCPOYCHHBIM IEHEKHBIM MMOTOKaM JOMOJHUTENBHO KOPPEKTHPYETCS

Ha CPOK JICHE)KHOTO MTOTOKA B COOTBETCTBUU C 1.4.4.
4.4. KoppeKTHPOBKA BepPOSITHOCTH /1e()0/ITAa KOHTPAreHTA HA CPOK JIEHEKHOI0 MOTOKA

4.4.1. Jlnsa KaxJoro JEHeKHOro moroka paccuuteiBaercs PD, ucxons u3 PD koHTpareHTa (onpeieneHHoro B COOTBETCTBUM ¢ Mi.4.1-

4.3), CKOPPEKTUPOBAHHOTO HA CPOK JICHEKHOTO IMOTOKA.
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o KoppekTtupoBka Ha CpoOK IE€HEKHOr0 MOTOKAa HE OCYILECTBJISETCS JO MOMEHTa MEpPBOTO MOTALICHUS IO 3aJ0LKEHHOCTH (Tpu
OTCYTCTBHM MPOCPOYEHHBIX JIEHEKHBIX MOTOKOB, BBIBOJSAIINX 33J0KEHHOCTh M3 COCTOSIHUS ONEPAallMOHHON) B clydae, €CJIM CPOK JI0 JaThl
JICHEeKHOTO TOTOKA HE IMPEBBIMIAeT 1 roxa OT JaThl OLEHKH M BEPOATHOCTH Je(oiTa KOHTPAreHTa IMPEBBIIIAET BEPOATHOCTH jAedoiita JUIs
Hauxyjauiero peiituarosoro rpeiina (Ca-C)16 no nanabiM otuera (Annual default study) peiitunaroBoro arenrcrea Moody’s (Ui 10pUIHYECKUAX
nut, He seistomumucst MCB) ninn Hauxymaiei BepoaTHOCTH aedonTa I Takoro akTuBa u3 kareropun MChb;

o KoppekTrpoBka Ha CpPOK JEHEKHOTO IMOTOKAa HE OCYIIECTBISETCS B Clydae, €CIM CPOK [0 JaThl JCHEKHOTO IOTOKAa HE
npeBbiaer | roga OT JaThl OUEHKU M Y KOHTpareHTa IO J0OMY JOTOBOPY HUMEIOTCS MPOCPOUYEHHBIE ACHEKHBIE MOTOKH, BBIBOASIINE
3aJI0JKEHHOCTh U3 COCTOSTHUS OTEPAIIMOHHOM.

o B cnyudae, ecnu koppektupoBka PD Ha cpok JEHEKHOTo MOTOKAa HE OCYIIECTBIISAETCS, BEPOSITHOCTH NedoiiTa sl JCHEKHOTO
notoka (PD(Tn)) npuHuMaeTcst paBHOM BEPOSTHOCTH Ae(oiTa KOHTpareHTa Ha TOpU30HTE 1 ro.

4.4.2. 11 KOPPEKTUPOBKU BEPOATHOCTHU JIe(OITa Ha CPOK JACHEKHOTO MOTOKA UCHOJIB3yeTcsl (hopMyiia pacyeTra BEpOSITHOCTH J1eonTa

0 TIOAXO/Y OILICHKU MHTeHCUBHOCTH (Dopmyina 4).

®opmy.ia 4. Pacuer BeposiTHOCTH 1e(oJiTa 10 METOY OLIEHKH MHTEHCUBHOCTH.

D
PDp=1—(1—PD)T

rue,

PD — BeposATHOCTP JiedoinTa KOHTpareHTa, pacCUnTaHHAask B COOTBETCTBHH ¢ 11.4.1-4.3;
D — KOJIMYECTBO KaJEeHJapHBIX JTHEH /10 morameHus/opepThl JEHEKHOI0 MOTOKa;

T — KOJIMYECTBO KaJEHAAPHBIX IHEH B TOAY, B KOTOPOM ocyliecTBisercs pacueT PDp;

3navyenue PDp okpyrisiercs 10 4 3HaKOB MOCII€ 3aMsATOM.

16 peposTHOCTL AedonTa MOMKET MPEBHILATL BEPOITHOCTh AedoNTa Ul HAMXY/UIEH KATErOpUH KadecTBa, B CJyYae BBIABICHUS IPU3HAKOB OOECHEHEHUS B OTHOMICHUM

KOHTpareHTa.
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45. CoorBeTrcTBHE HIKAJ PeTHHIOBBIX aT€HTCTB.

4.5.1. CooTBeTCTBHE MIKaJl pEHTHHIOB yCTaHABIMBAETCA B COOTBeTCTBUU ¢ Tabmuuei 1 [punoxenus /1.

4.5.2. CoOTBETCTBHE PEHTHUHIOB MEPECMATPUBACTCS B 3aBUCUMOCTH OT U3MEHEHHs perTuHra Poccuiickoit deaepannu, IpUCBOCHHOTO
POCCUHCKMM PEUTUHIOBBIM areHTCTBOM IO HAI[MOHAJIHHOW PEUTUHTOBOM IIKajde U (WJIM) MHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IIO
MEXIYHAPOAHOU PEUTUHIOBOU LIKAJIE.

4.5.3. CooTBeTCTBHE PEUTHHIOB IIEPECMATPUBACTCS B CIIy4ae H3MEHEHUS! PEHTHHIOBBIX MIKaJl PEHTHHIOBBIX areHTCTB.

4.6. Ilopsiiok MCNOJIb30BAHUSI PEHTUHIOB M Y4YeTa /IeiicTBUiIi peTHHIOBbIX AaT€HTCTB.

4.6.1. Jlns ompeneneHuss KPEAUTHOTO PEUTHUHTA MCIOJB3YIOTCS JIaHHBIE PEHTHHIOBBIX areHTCTB B COOTBETCTBUHU C MOPSIKOM,
YCTaHOBIIEHHBIM B pazzaene «OOmme mnonoxeHus». [Ipu OTCYyTCTBUM KPEOUTHBIX PEHTHHIOB MEXIyHApPOAHBIX PEUTHHTOBBIX AreHTCTB
UCIOJIb3YIOTCS KPEAUTHbIE PEUTUHIM POCCUMCKMX PEUTHHIOBBIX areHTCTB. lIpM OIleHKE MHOCTPaHHBIX 3MMTEHTOB YUYUTBHIBAIOTCS TE K€
PEUTHHTH.

4.6.2. B 1ensx HACTOSIIEro pasjeiia HCIOJIb3YeTCS KPEIUTHBIM PEUTHUHT MO IIKajie PEMTHUHIOBOIO areHTCTBA, COOTBETCTBYIOIICH
BAJIFOTE OCHOBHOT'O JI0JITa.

4.7.  Jlns akTHBOB KOHTpAreHTa, HaXOAIIErOCs B cocTostHuu aedonra, PD ycranasiuBaeTcs paBHoii 1.

4.8. s 3a007DKEHHOCTH, 00ECTICUeHHOH TOPYYHUTENBCTBOM, TapaHTHEH, ONIIIMOHHBIM COTJIalIeHneM uctonb3yeTcst PD mopyunrers,
rapaHTa, KOHTpareHTa 1o ONIMOHHOMY COTIIALIEHUIO Ha 00ECIeYeHHYIO YacTh 3aJ0JDKEHHOCTH, eciii PD koHTpareHTa - 6osbiie. B o6patHoM
ciyyae ucnoib3yercsi PD koHTpareHra.

Ecnu nopyunTenem 1o 3a0KEHHOCTH FOPUIUYECKOTO JIMIIA BHICTYMAET (U3NUECKOE JIUI0 U, HA00OPOT, TO UCIIOJIb3YETCSl HAauMEHbIlIee
13 roAoBbIX 3HaueHu# nokasareneid CoR ¢usndeckoro nuima u PD*LGD ropunnueckoro nura.

I[J'I}I 3a10JI2KCHHOCTH, obecrneueHHOM CTanOBKOﬁ HCIOJIB3YIOTCA PD nomxHMKA IO A0TroBOpyYy (aKTI/IBy).
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Pa3nea 5. Pacuer LGD

5.1. LGD npu ucronb30BaHUU PEUTUHIOB MEKIYHAPOIHBIX PEUTHHIOBBIX areHTCTB (B TOM YHMCIE MPU NEPEX0J]ie K PEUTUHraM uepes
KOTHPOBKH oOJHramuii) u ucrnonszoBanun Moody’s speculative gradel’ 6epercs n3 oTdera Mo eXerogHOMY HCCIEIOBAHHIO KOPIIOPATHBHBIX
nedonroB (Annual default study), Tabnuma Average senior unsecured bond recovery rates by year prior to default» ¢ 1983 rona na ropuzonre 1
rOJl B COOTBETCTBUU C MIPUHAIIICKHOCTBIO PEUTHHIa KOHTPAareHTa / SMUTEHTa K TPYIIE pEHTUHTOB, ISl KOTOPBIX omnpexaessiercs Recovery rate,

B ciydae nedonta KOHTpareHTa JaHHBIN MOPSIOK IPUMEHSETCS TOJILKO B CIy4ae HeBO3MOXKHOCTH orpenenenus LGD B coorBeTcTBHM
cm. 5.13.

5.2 LGD ana ¢usnueckux nmuu u MCB nipu oTcyTcTBUEM oOecrnieueHus: npuHuMaercs paBHbM 100%.

5.3 LGD B mpoLeHTHOM OTHOIICHHU C Y4e€TOM OOECleUYeHHs ONpeneNseTcs Kak OTHOLICHHE MakcuMyma Mexay 0 ¥ pa3HOCTBIO
CYMMBI 33/10J5KEHHOCTH U JIMKBUJALIMOHHOW CTOMMOCTH O0€CIeueHHs! K CyMME 3aJ10JIKEHHOCTH.

54  Jlns 3aq0/KEHHOCTH, OOECIEYEeHHOM MOpYYUTENbCTBOM, TrapaHTHEH, OILMOHHBIM coOIVlalleHueM ucnoisb3yercs LGD
MOPYUYUTEIs], TapaHTa, KOHTpAareHTa Mo OMIIMOHHOMY COTJIAIIEHHIO Ha O0ECIeUEeHHYI0 YacTh 3a/I0JDKeHHOCTH, ecnu PD xontparenTa Bhimie. B
o0paTHOM cily4yae MOpPY4YUTENbCTBO, TAPAHTHS, OMIIMOHHOE COTJIAIIeHHE HE MPUHUMAIOTCS B KauecTBe obecriedeHus. Ecnu mopydurenem 1o
3aJJ0OJDKEHHOCTH FOPHIMYECKOTO JIMIA BBICTYMAET (U3WYECKOE JIMIO W, HA00OPOT, TO HCIONB3YETCS HAMMEHBIIEe M3 TOJOBBIX 3HAUYCHUI
nokazateneit CoR ¢usznueckoro smma u PD*LGD ropuandeckoro numa. (cMm. myHKT 4.8)

5.5  Jlna 3a0iKeHHOCTH, OOECHeueHHOM JO0rOBOPOM CTPaxOBaHUs, B CIydae €CIM TaKOH JIOroBOp 3aK/IIOUEH CO CTpaxoBOH
KOMIIaHUEH, UMerolel ypoBeHb peiitunra He Hke BBB- (Baa3) wnm Bxoasieit B criucok o0OpEHHBIX AJSl CTPaXOBAHMS HEIBHKUMOCTU
mo0bIM 13 0aHKOB, YKa3aHHbBIX B [Ipuioxenun b, yautsiBaercs B pasmepe CTpaxoBOW CyMMBbI (CyMMa MOKPBITHS 3a/10J)KEHHOCTHU IO IOTOBOPY
CcTpaxoBaHusl) 0€3 TMCKOHTUPOBaHUA (hopmysia 5 HE IPUMEHSIETCS).

56 B uHOM ciy4ae MCHOJB3yeTCsl AMCKOHTUPOBaHHash cTpaxoBas cymma. [lopsmok ompenenenus auckonrta (discount) wu cpoka

(Tex) yxa3an B onucanuu Gpopmyist 5.

17 Ecnu B my6nMKyeMbIX MaTepuanax peiiTMHIOBBIX areHTCTB HCIIONb3yeTes nokasateas Recovery Rate (RR), To Iotepu npu aedonte (LGD) onpenensrores ciepyonum
obpazom:
LGD=1-RR,
rue:
RR (recovery rate) — oxwumaeMbIil MPOIICHT BO3BPATA TI0 MPOCPOYCHHBIM BBHIILIATAM, TIPUBOIMMBIA ar€HTCTBAMH JUTS KAXKIOTO PEHTHHTA B €KETOIHBIX UCCIICIOBAHMUSIX.
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5.7 B xayecTBe IMKBUAANMOHHOW CTOMMOCTH OoOecrieueHus (3a UCKIIOUEHUEM CITydasi, yCTaHOBJICHHOTO TyHKTOM 5.4) IPUHUMAETCS

JTUCKOHTHPOBAHHASI CIIPABEJINBAsI CTOUMOCTh 00ECIIeUeHUS / CTPaxoBOil CyMMBI 110 (popmysie:

®opmyJa 5.

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

PV =3 * (1 —discount) , rae

PV — nuckoHTHpOBaHHAs CIPaBEAINBasi CTOUMOCTb 00eCeueHHsl / CTPaXOBOU CYMMBI;

P - CopaBeqyiuBasi cTOMMOCTb 00€CIeUeHHUs, OlpeIesieHHasi B COOTBETCTBUU ¢ HacTosmuMu IlpaBunamu onpenenenus CHA /
CTPAaXxOBOM CyMMBI;

Tex — KOJIMUECTBO JHEN OT natel onpenenenns CHA 110 1aThl 0)kMJaeMOro MOCTYIUIEHHUs 00eCIieYeH sl B ClIyyae HapylIeHus
00513aTeNIbCTB KOHTPAreHTOM, COIJIACHO YCJIOBHUSM JIOTOBOPA WM HA OCHOBAaHUM MOTMBUPOBAHHOTO CYX/IEHUS YIPABJISAIOIIEH KOMIIAHUH, €CIIU
CPOK HEBO3MOKHO YCTAaHOBUThH OJJHO3HAYHO, UCXOsl U3 YCIOBUH JOrOBOpa, B TOM YHCIIE:

e Cpok NoJy4yeHus: ACHEKHBIX CPEJICTB OT peall3aluy IpeAMeTa 3aj0ra ornpenensercss UCX0d U3 yCIOBUHM J0roBopa 3ajiora u
CYLIHOCTH IIPEIMETA 3aJI0Ta.

e Jlns 3a10KEHHOCTH, OOECIIEYEHHOM JTOrOBOPOM CTPaxXOBaHMS, [ex OINpPENENSETCS C Y4EeTOM CPOKOB BBIIUIATHI MO JIOTOBOPY
CTpaxOBaHMs TpH HACTYIUIGHMH Jedosita KOHTpareHTa (IpU3HAHUM KOHTPAareHTa HeIJIaTeKEeCIOCOOHBIM) WJIM Ha OCHOBaHHUHU
MOTHBHUPOBAHHOTO CY)KJIEHUS YNPaBIISIONIEH KOMIIAHWH, €CJIM CPOK BO3MELICHHUSI HEBO3MOYKHO YCTAHOBUTH OJIHO3HAYHO, UCXO/S U3 YCIOBUIl
J0rOBOpa.

e Jlns cimydaeB cyneOHBIX pa30MpaTeNbCTB (IUIAHUPYEMBIX WM TEKYIIHUX) € 3aJI0r01aTeNIeM / CTPaXOBIIMKOM, CPOK HE MOXKET

COCTAaBJIATH MeHEe 6 MECSIIEB.

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

Discount — qHCKOHT, OTpeeNIIeMbIil B CIICAYIONIEM MOPSIIKE:
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B oTHOIIEHNY 32/10/5KEHHOCTH, 00€CTICYEHHON TOPTyeMbIMU IICHHBIMU OyMaraMmu:

) JUTSI TIEHHBIX OyMmar, UCIoJIb3yeMbIX i ooecnieueHus o caenkam PEITO na MockoBckoii Oupke — COOTBETCTBYIOIIUI JUCKOHT
aust cientok PETTO:

° JUISl aKIIUA MHOCTPAHHBIX YMUTEHTOB, TOPTYEMbIX HAa OpraHU30BaHHBIX pbiHKax cTpaH OOCP:

) BXOASIIMX B MHAEKCHI akiuid crpad ODCP — kak cpennuit quckoHT s caenok PEITO nHa MockoBckoi Oupike U3 TpeX akIui C
caMbIM OJIM3KUM TI0 00BEMY CpeTHEMECSIHBIM 3a TocIeAHe 6 Mec. 000pOTOM;

) HE BXOIAIIUX B MHACKCHI akiuii ctpaH ODCP — kxak mMakcumanbHbI nuckoHT s cueiok PEITO Ha MockoBckoit Oupxe ¢
akuusamu u3 uaaekca MMBB;

° i obnuranuii ¢ pedtuaramu Moody’s , S&P unu Fitch — kak cpenuuit quckont nis caenok PEITO na MockoBckoii Oupske u3
CIUCKa TpeX oOyMranuii, 00Jagaronux TaKuM Ke PeUTUHIOM (JTMOO MEHBIIIUM, IPU OTCYTCTBHH PABHBIX) M CAMOU OJIM3KOMU Jroparue.

° JI1st mpoYMX akIuil — Kak MaKCUMalIbHBIM TUCKOHT Juts cieltok PEITO Ha MockoBckoit Oupxke ¢ akiusamu u3 uaiaekca MMBB ¢
YYeTOM JINKBUJIHOCTH 00CCIICUCHHS.

. Juis mpounx oOnwmranuii (He mMmeromux peituara Moody’s, S&P, Fitch mmm np.) - myreM COMOCTaBJICHUS JOXOJHOCTH K
MOTalIEHUIO OLIEHUBAEMON OOJIMralu € JTOXOJHOCTbIO MHJEKCOB KOPIOPATHUBHBIX OOMMranuid, ykasaHuslx B 1. 2 Ilpunoxxenus B. Unnekc
obnuranuii ¢ Hambonee OJM3KONW JOXOJHOCTBIO K JIOXOJHOCTH pPAaccMaTpUBaeMoOil OONMraluy HCHOJb3YeTCs Ui ONpeNeNIeHUs] YPOBHS
peiTuHra JaHHoi oOnuranuu B coorBeTcTBUHM ¢ 1. 3 [Ipunoxkenus B. B ciyuae Hanuuus HECKONBKUX YpOBHEH pEHTUHIOB AJIsl OJJHOTO MHJIEKCA
oOnuranui, UCroNb3yeTcs HauMeHbIIMNA. JIJI1 onpeeIeHHOro yKa3aHHbIM BBIIIE CIIOCOOOM YpPOBHSI pEUTHHIA HCHOJIB3YETCSl MaKCUMAaJIbHBIH
nuckoHT Juist cnenok PEIIO Ha MockoBckoil Oup:ke U3 cucKa Tpex oOnuranuil, o0iagaroux TakuM K€ PeUTHHroM (JIM00 MEHbIINM, IpU
OTCYTCTBHM PaBHBIX) U caMoi Onu3koi ropanueil. Ilopsiok ncnoiap30BaHus peHTUHIOB pa3HbIX areHTCTB, KOHKPETHbIE OOJIMTalliU B CIIUCKE
VYnpapisrommas KOMIIaHUsS ONpeeNsieT CaMOCTOATENbHO U IIepedyeHb Oymar HarpasJiseT B ClIELMaTU3UPOBaHHbIN Jeno3uTapuil.

B oTHOIIEHNH 33/T0KEHHOCTH, 00ECTICYCHHO JIOTOBOPOM CTPaxOBaHHMS (32 HCKIIIOYCHUEM CITydasi, YKa3aHHOTO B II. 5.5).:

. Ecnu ctpaxoBoit kommanuu npucBoeH pedTrHr Huxke BBB- (Baa3) u u crpaxoBas koMnanust He BXOJUT B CIIMCOK OJOOPEHHBIX JUIS

CTPaxOBaHUS HEJBMXMMOCTH HU OJHUM M3 OaHKOB, yKa3aHHbIX B [IpmiokeHnn b — IUCKOHT pacCUUTHIBAETCS Kak mpousBeneHne PD ctpaxoBoit

18 Nlns axumii -puck-mapameTp i 3-To AMana3oHa s PIHOYHOTO pHCKa (CTaBKa pHCKa HajeHus LeHbl), paccuntbiBaembiii AO «HKI» 11 cooTBeTCTBYIOMEH Oymaru;
JUT O0IMTanuii — pUCK-TIapamMeTp JUId 2-To Anana3oHa I PRIHOYHOTO PUCKa (CTaBKa pUCKa MaJAeHUs IeHHl), paccuutbiBaeMblii AO «HKI».
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komrnanuu U LGD crpaxoBoif kommanuu. Ot6op PD ans peliTuHra crpaxoBoil KOMIIAHUM OCYHIECTBIISIETCS B COOTBETCTBUH C MOPSAKOM,
yCTaHOBJIEHHBIM B Pazniene 4.

. Ecnu cTpaxoBoil KOMIaHWU HE MPUCBOEH PEUTHHI M CTpaxoBas KOMIIAHUSI HE BXOAUT B CIIUCOK OJOOPEHHBIX IJIsl CTPaXOBaHHS
HEJBIKAUMOCTH HHM OJHMM W3 0aHKOB, ykazaHHbIX B Ilpuinokenuu b,, TUCKOHT paccuMThiBaeTcs Kak mnpousBenenue PD mis peiitunra Caa
(CKOpPEKTHUPOBAHHOTO MPU HEOOXOAUMOCTH B cooTBeTcTBUU ¢ Paznenom 4) u LGD. Ilpu atom pasmep LGD npusnaercs pasabim 100%.

5.8 Ilpu Hanuuuu MOPYYUTENHCTBA (TapaHTHi, CTPaXOBOK, OMIIMOHHBIX COTJIAIICHWN) IOPUAMYECKUX JIMII Ha BCIO WM YacTh
3aJJ0JDKEHHOCTH (CTOMMOCTH aKTHBA):

5.8.1 Ecmu mnopy4uTenb/rapaHT/CTPaxOBIIMK/ KOHTPAreHT MO ONIMOHHOMY COIJIALICHHIO HAXOIUTCS B COCTOSHMU OOCCICHEHUS 10
CPaBHEHUIO C MOMEHTOM BO3HUKHOBEHUS 33JJ0JDKEHHOCTH, €ro 0053aTeIbCTBAa IPUHUMAIOTCS B PACUET C YU€TOM OOCCIICHEHHUS.

5.8.2 HeolGecnieueHHble 00s513aTENbCTBA MOPYUUTENS/TApaHTA/CTPAXOBILMKA, HAXOSIIETOCS B COCTOSIHUM J1ehonTa, He TPUHUMAIOTCS
ISl pacyeTa.

5.8.3 (Oo0ecrnieueHHbIE 0053aTENBCTBA TapaHTA/TIOPYUUTEISI/CTPAXOBITUKA MPUHUMAIOTCS C Y4€TOM OOECIEYCHHS B COOTBETCTBHH C
MpaBWJIaMH, YCTAaHOBIIEHHBIMH HACTOSIIIIUM Pa3AEIOM.

5.9  Obecrieuenue, HaxosIIeecs B 3aj0re U MPUHAAJIEKaAIee KOHTPAreHTy, HaXOsaIIeMycsl B COCTOSHUM JedonTa (B TOM YHUCIe B
nporecce 0aHKPOTCTBA), MOXKET IPUHUMATHCS TOJIBKO MO OTYETY OICHIINKA, C YIETOM BO3MOXKHOCTH M CPOKOB TIOJTYYEHUS 3AJI0Ta.

5.10 Ins sxunoit Hensmxumoctu LGD moxker nmpuHuUMaTthes B pazmepe 15% oT Tekyeit cTonMocT o0ecrieueHus..

5.11 JIns HeXUJIOH M KOMMepUecKoit kumoi®

HEJIBIDKUMOCTH — COTJIACHO OIICHKE OIICHIIHMKA, CJICTAHHON C YYeTOM CPOKa U MOPsIKa
MOJTyYCHHUSI B PE3YJIbTaTe B3bICKAHUS U MPOJAXKU OOECIeYeHUs B ciiydae aedoiita, ¢ y4eTOM MPHUBEICHUS 110 CPOKAM IMOJYyYCHHUS] K MOMEHTY
nedonra.

5.12 B ciyuyae neOMTOPCKOM 3aJODKCHHOCTH IO apeH[e MpPU HCIOJIb30BAaHMU OOECHECYMTENLHOIO WM TapaHTHHHOTO JETO3UTa

HaHHBII\/’I ACTIO3UT MOXKCET YUUTBIBATHCA KAaK JIMKBUAAIITUMOHHAA CTOMMOCTDb obecrieueHus 0e3 JUCKOHTUPOBAHUA.

5.13 Onpeanenenne LGD npu Hanmuuuy KOTUPOBOK MO MyOJIMUHOMY JIOJATY KOHTpAareHTa JJMO0 KOMITAHUH U3 TPYIIIbl KOHTPAreHTa:

® Hanpumep, roCTHHUIIBI, XOCTENb! U T.11.

54



5.13.1 B cnyuae nedonrta mo myOIMYHOMY JOJITY KOHTpareHTa JIMOO KOMIIAHUM W3 TPYINIbl KOHTpareHrta (eciau aedont i
KOHTpareHTa BO3HUK M3-3a Je]oiTa 3T0i KOMIaHWH €ro TPYIIILI, a cama 3aJ0/DKEHHOCTh O0CITy)XKHBaeTcs 0e3 HapyIIeHUH YCIIOBUH JOrOBOpa)
s ouenkd LGD ucnosnp3yrores (MpU HaIWMYUK) KOTHPOBKH My0muHOro gosra. OTHoIeHne MOiaHOM nensl (riena 3akpeitus (legal close) +
HKJI) x HomuHaiy Mo>keT OBITh MCITOJIB30BaHO Kak oreHka Recovery Rate. 3nauenue Recovery Rate okpyrisieTcss 70 BTOPOTO 3HaKa IOCIe
3arsTON B MPOIICHTHOM BBIPAKCHHUHU.

5.13.2 B cnyyae Hanuuus KOTUPOBOK MyOIMYHOTO JOJTa KOHTPAreHTa, HAXOJAIIErocs B JedoTe, OTHOIICHUE MOTHON LEHHI (IieHa
sakpeiTus (legal close) + HKJI) k HOMuHamy J0JITOBOrO 00sI3aTEILCTBA MOKET CUMTAThCS OllcHKON Recovery Rate mms xontparenta, LGD B
sTOoM ciy4ae Oyzaer paBeH | — Recovery Rate. J[aHHBII mOaX0A HEIPUMEHUM JAJISl CIy4aeB OLEHKH CYOOpIMHUPOBAHHOTO M BEYHOTO JI0JITa,
€CJIM TOJIFKO HE UMEETCSI KOTUPOBOK CaMOI'0 OIIECHUBAEMOT'0 0053aTeIbCTBA.

Honst menei . 5.13. ucnonw3yercs 1eHa 3akpoitust + HK/I, mo 1aHHbIM Clie1yIonux HICTOYHUKOB:

Jlyist obnuranmii pOCCUHUCKAX SMUTEHTOB M OOJUT AN HHOCTPAHHBIX SMUTEHTOB, B OTHOIIICHUH KOTOPBIX HE PACCYUTHIBAIOTCS IICHBI
BHeOupskeBoro peiaka (BGN/BVAL) — kotuposka u HKJI o gqanusiM MOCKOBCKOM OMPIKH;

Jnst unbix obnuranuii — iera BGN (uena BVAL mipu orcyrersun el BGN) + HKJ] mo manasiv C Bloomberg.

3nauenne Recovery Rate okpyrisiercs 10 2 3HaKa MOCIIE 3ansTON B IPOLIEHTHOM BBIPAKEHUH.

Hngpopmayus o yennvix Oymaeax, uCHOAb3YEMbIX 6 pPAMKAX HACMOAWe20 pazoeid, Npedocmasisiemcs Ynpasusioweu KoMnanuel 6

CReyuanu3upoOBantbll denoumapuil He nozoHee paboueco OHs, caedylouje2o 3a 0amol, N0 COCMOAHUIO HA KOMOPYIO ONpeoeisiemcsi Cnpageonusdst

cmoumocms akmuea 6 coomeemcmeuu C HacmO}m;eﬁ MemoOuKoll.
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Paszgea 6. Pacuer COR.

[Tpu ucnonp30BaHUM Ul pacyeTa CIPaBEIMBOM CTOMMOCTH C YYE€TOM KPEAMTHOI'O PUCKA JAaHHBIX OaHKOB WJIM MHBIX OpraHu3alui

praBJ’IfIIOH_[aﬂ KOMIIAHUS YYUTBHIBACT CICAYIOIIHUE IIOJIOKCHHUS .

6.1. HOI[ HeoOeCIIeueHHOM 3aJ0J2KCHHOCTBIO B LECJIAX HACTOSAIICIO HpI/IJ'IO}KeHI/IH IIOHHUMACTCA 3aJ0JDKEHHOCTh 3a HCKIHYCHUCM

3aJI0JDKCHHOCTH, 00CCIICUCHHOM 3aJI0TOM YKUJIOW HEJBMKUMOCTH (MIIOTEKA).

6.2.  Ilpu ucrosb30BaHNM AAHHBIX 00 00ECIIEHEHHOH 3a/I0JKEHHOCTH YTIPABIIAIONIAast KOMIIAHUS YYUTHIBACT XapakTep 00eCleHEHHS

UMEIOLICHCS 3a/I0JDKEHHOCTH, B TOM YHCJIE CPOK ITPOCPOUKH.

IMoka3atenau Cost of Risk (COR), ncnoJib3yemblie 1151 pacuera CipaBeIInBoOil CTOMMOCTH 3210/KEHHOCTH PU3HYECKHX JIHIL

s neneit pacyera Cost of Risk B oTHoIeHHM HeoOeCeYeHHBIX MPpaB TPeOOBaHUS K (DPU3NUESCKUM JIMIIAM HCIIOJIb3YETCSl OTHONICHUE

pesepBa moja obecueHenue mnoptdens IloTpeduTenbckue KpeaWThl, K BaJIOBOW OaJaHCOBOM CTOMMOCTH TaKUX KPEIUTOB, MO JIAHHBIM

otuetHocTH Oanka [TAO «Coepbank Poccuny» 3a 2022 rog.

Heoobecneuennas 3a0onxcennocmsy uzuieckux auy

Craaus KpeIuTHOTO MOPTQEs 1 2

BasioBast crouMoCTh KpeauToB, MIIPJ. pyO. 3 028,30 175,70
pe3epB 1moj] 00eclleHeHne KPEAUTOB, MIIPA. PYO. 87,60 38,00
CoR, B % 2,89 21,63

Jnst ueneit pacuera Cost of Risk B oTHomeHnn npas TpeGoBaHUS K (HU3MYECKUM JHIIAM, 00CCICYCHHBIX He MeHee deM Ha 80% ot

HOMHMHAJIBHOM CTOMMOCTH 3aJI0JKEHHOCTH 3aJI0TOM JKMJIONM HEABM)KMMOCTH, MCIIOJIb3YETCSl OTHOIICHHUE pe3epBa MoJ| o0eclieHeHHe nopTdens

HUIIOTCYHBIX KPECAUTOB «Hmoteunoe KHUIIMIIHOC KPECAUTOBAHUC (1)I/I3I/I'-I€CKI/IX JUI», K BaJIOBOM OaJIaHCOBOM CTOMMOCTHU TaKHX KpEeauToB, I10

nanabM oTyeTHOCTH [TAO «Coepbank Poccum» 3a 2022 rog.

Obecneuennasn 3a0071CeHHOCMb PU3UYECKUX IUY,

Cranust KpequTHOTO opTdes 1 2

BasioBast cTOMMOCTB KpeauTOB, MIIPJ. PYO. 7 144,30 348,00
pe3epB 1Mo 00eCIIEHEHHE KPEIUTOB, MIIPI. PYO. 8,70 18,90
CoR, B % 0,12 5,43
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Ecnu mpaBa TpeboBaHUS K GU3MYECKOMY JHUIy OOCCIIeUeHbl HHBIM BHJIOM HUMYIIECTBA (B TOM YHCIE, TOPYYUTEIHLCTBOM, TAPAHTHEH,
OIIIMOHHBIM COTJIALIEHHEM, CTPaXOBKOM), TO JJI1 OLIEHKH ¢ ydyeToMm obecriedenust ucnoipizyercss COR, paccuuTanHblif M0 HeoOecreYeHHbIM
nopTdensaM KpeAUTOB M0 JaHHBIM OTYETHOCTU 0aHKOB, cOCTaBlIeHHOU B cooTBeTcTBUU ¢ MC®O, npu 3ToMm BennunHa COR nmpupaBHuBaeTcs k

PD. LGD c yuerom obGecnieueHHst OnpeesieTcs: B COOTBETCTBHHM ¢ Pa3nenom 5.

Paznen 7. MeTtoj yuyera KpeIUTHBIX PUCKOB MYTeM OLEHKH CIIPABEAJIMBOI CTOMMOCTH M0 0TYETY OI€HIIUKA 10 COCTOSIHUIO HA 1aTy
He paHee BO3HMKHOBEHHS COObITHS, BeAylIero K o0ecueHeHuIo.

7.1. IlpumeHeHue OTYeTa OICHIIMKA JUIS IIeJIei ONpeaeIeHHs CIPaBeNIMBON CTOUMOCTH C YU€TOM 00€CIIEHEHUSI BO3MOXKHO JIJIsl BCEX
aKTUBOB, YKa3aHHbIX B [Ipunoxenun 1 k HacTosumm npasuiam onpenenenus CHA.

7.2. B ciydae, ecnu B Iepro/I MPUMEHEHHS OTYETA OIEHIIHUKA JIJISl OTPECIICHUS CIIPABETMBOM CTOMMOCTH BO3HUKAECT (BBISIBIISICTCS)
coObITHE, Benyllee K OOECIEHEHHIO, TO He0OXOIMMO OCYIIECTBUTh BHEIJIAHOBYIO OIICHKY aKTHMBa OLIGHIIMKOM B TeueHue 10 mHel ¢ maThl
BBISIBIICHUS IIPU3HAKOB O0CCIICHCHMSI.

Jata, Mo COCTOSTHUIO Ha KOTOPYIO OINpeEesieTCsl HOBasi OIIEHKA, HE JOJDKHA OBITh paHee JaThl BOSHUKHOBEHMS COOBITHS, BEAYIIETO K
obecuienennto. C 1aThl HACTYIUJICHUSI COOBITHS, BEAYIIEro K 00ECIIEHEHHUIO U JI0 JaThl IPUMEHEHHUs HOBOTO OTYETa OIEHIINKA, Y TIPABJISIFOIIAs
KOMITAHUSI JIOJDKHA CKOPPEKTUPOBAaTh MOCIEAHIO M3BECTHYKO CHPABEVIMBYI0 CTOMMOCTB, OIPEACICHHYIO [0 OTYETy OLEHIIUKA,
COCTaBJICHHOMY J0 BO3HHKHOBEHHS TaKOTO COOBITHS, C MPUMEHEHHEM METOJIOB KOPPEKTHPOBKU CIPaBEAJIMBON CTOMMOCTH, YKa3aHHBIX B

HACTOAICM ITPHUIIOKCHHNU.
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IIpuio:xkenue A

Croucox HUCTOYHUKOB, UCITOJIB3YEMBbIX /ISl OHCEHKH KPEJIUTHOI'0 pPUCKAa.

1. B oTHOIIEHNN IOPUANYECKUX JIUIT

- ynonHoMoueHHoe areHTcTBo 3A0 «MHuTepdake» https://www.e-disclosure.ruf/;

-Mockogsckas Bupaxa https://www.moex.com/;

- caiit Lentpanbaoro banka PO https://www.cbr.ru/;

- KapToTeka apOuTpaxHsIx fen https://kad.arbitr.ru;

- eauHbIi (emepanbHbIil peecTp cBeAeHuil o bankporcTBe https://bankrot.fedresurs.ru;

- evHbIH (heiepanbHbIi peecTp cBeAeHH 0 (paKkTax AeATeIbHOCTH opuandeckux uil hitps://fedresurs.ru;

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

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

-o(UIMaTBHBIA CAlT KOHTPAreHTa/IMUTCHTA/KPEAUTHON OpTraHu3aIiH;

- CepBUC NpeocTaBieHus Oyxrantepckoi (rooBoit) oruetHocTu Poccrara - http://www.gks.ru/accounting_report;

- IOKYMEHTHI, ITOJIy4YeHHbIE Y IpaBIIAIONIei KOMIIAHUEW B OTHOUIEHUH IOPUIUIECKOTO JIUIIA.

2. B orHONIeHMN (hU3NYECKUX JIULL

- KapToTeKa apbuTpaxusix aen hitps://kad.arbitr.ru

- eIHBIN (heepanbHBIN peecTp cBeaeHuii 0 6ankporcTse https://bankrot.fedresurs.ru

- m3anue «Kommepcanty - https://bankruptcy. kommersant.ru

- HOKYMCEHTBI, IOJTY4YCHHbIC praBJ’IHIOIIIGﬁ KOMITaHHEH B OTHOIIICHUH (1)I/I3I/I‘IGCKOFO JMna.
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IIpuio:xkenue b

Croucox 63HKOB, AAHHBIC 10 CTOUMOCTH PHUCKA KOTOPbLIX MOI'YT MCIIOJIb30BATHCH AJISl ONIPEACTICHUSA cnpanezmmaoﬁ CTOUMOCTH

od0ecneueHHOo/Heo0ecIeYeHHOH 3210/ 1 KEHHOCTH

. bank Tunbkodd

o bank Pycckuit Ctanmapt
. bank XoymKpenur

o JlokoGaHk

o OTII-6anx

. bank Peneccanc-kpeaut
o MTC-6ank

o Kpenut-EBpomna 6ank

o Co6epOank,

° bank BTB,

o Paiiddaiizendanx,

. bank OtkpeiTHE,

. lNasnpomOank,

. baunk JIOM.P®
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IIpuio:xkenue B

OmnpeneneHue cOOTBETCTBHS YPOBHIO PeiTHHIA Yepe3 KPeAUTHBIH cripea o0 uramuii

[Topsimok ornpeneneHust COOTBETCTBHS YPOBHIO PEUTHHIA HA 1aTy OLEHKU:

1. Ompenensiercss JOXOAHOCTh K MOTAIICHUIO MO OOJHMTranysM JaHHOW OpraHu3anuu cpokom Oosee 1 roma m menee 3 jer. Ilpu
OTCYTCTBUH OOJHTanuii co CPOKOM MeHee 3 JIET HCHOIB3YeTCs CIIPI C MHAECKCAMH COOTBETCTBYIONIECH CpouHOCTH. [Ipy Hammuuu oGnuranuii co
CPOKOM TIOTalIeHUsI TOJILKO MeHee 1 roja as pacueTra KpeJUTHOTO crpiaa ucnoib3yiores 3 (Tpu) obnuranuu qpyrux SMUTEHTOB, UMEIOIIUX
KaK OJIN3KHE M0 CPOKY U JTOXOJHOCTU OOJIUTAILINH, TaK U OOJUTAIUK CO CPOKOM 1-3 roxa.

2. Omnpenensercs, J0OXOJHOCTU KaKOTO U3 MH/IEKCOB MOJIY4YEHHAs JOXOAHOCTh 110 OOJUraiuy Hanbojee COOTBETCTBYET, B KAUeCTBE

2

MCPbI 0IM30CTH HCIIOJIB3YCTCA Cpe,I[HI/Iﬁ 0 er,[[PITHLIfI CIpsa O6J'II/II"8.I_II/II71 ¢ G-curve B CpaBHCHHU C KPCAUTHBIM CIP3J0M YKA3aHHBIX HUKC

HHACKCOB. KpC,Z[I/ITHLIﬁ CIIpaa paCC‘II/ITbIBaeTCHZ:L

KaK pa3HHUIa MEXIY TOXOJAHOCTHIO K MOTAlIEHUI0 OOIUTalliy Ha CpoK ee Aropauuu u G-curve
Ha 3TOT CPOK. B yKa3aHHBIX LEIAX UCIOIB3YIOTCS CIEAYIOIINE UHACKCHI:
e UMunexc Mocbupxu koprnopaTuBHBIX oOnuranuii (qopamus 1-3 roga, pedTHHT 10 HallMOHANBHOU peiiTuHroBoi mkane = AAA(RU))
Tuxep - RUCBTR3A3YNS;
Onucanune unaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3Hauenuii - https://www.moex.com/ru/index’/RUCBTR3A3YNS/archive
e Uunekc Mocbupxu xoprnopaTuBHbIX obnuranuii (mopauus 1-3 roga, A-(RU) < pedTHHT MO HalMOHAJIBHOW PEeHTHHIOBOM IiKane <
AA+(RU)),
Tuxep - RUCBTRAZ2A3Y;
Onwucanue unaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3nauennit - https://www.moex.com/ru/index’/RUCBTRA2A3Y /archive/

20 Crioco6 yepeiHeHUs: KPEAUTHBIX CIIP3/I0B YCTAHABIUBAETCS CAMOCTOATENBLHO, MOKET HCTIONB30BATHCS KAK CPEHEE apH(PMETHIECKOE, TAK U CPEIHEB3BEUIEHHOE MO
o6pemMaM 160 060pOTaM TOPTOB 3HAYCHHE.

2l KoMnaHus BIIpaBe HCIIONIb30BaTh APYTrUe MOJIEH A OLEHKH KPEAUTHLIX CIPIJI0B, C TOM YHcie yepes Goliee CI0KHbIE MOeIN UK yepe3 phiHok CDS.
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e Unaexc Mocbupxu xopmopaTuBHbIX oOnuranmidi (mroparus 6onee 0,5 roma, BB+(RU) < pedTHHr mo HaMOHAIBLHON PEUTHHTOBOM

mkaine < BBB+(RU)),
Tuxep - RUCBTR2B3B;
*  Onwucanue MHJIeKCa — https://www.moex.com/ru/index/RUCBTR2B3BApxus 3HAYEeHU I
https://www.moex.com/ru/index/ RUCBTR2B3B/archive/
3. [To cnenyromieid TabauIIe ONpenesieTcs, KAKOW YPOBEHb PEHTHHTA UCIIOIB30BATh IIPU OIPEICIICHUH BEPOSTHOCTH Jie(oTa:

HanuonaapHaga mkaJja aiga Poccuiickoit

PeiiTunroBas rpynmna

ruBBB-, ruBB+

Denepanun

AO "Jkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B

Hnpopmayus 06 yennvix Oymazax, ucnonbzyemvix 01 yeieu paciema Kpeoumuo2o cnpeda npedocmasisemcs Ynpasnsaowei

KOMRnAuuell 8 CNneyuaiu3upo8aHuvlli O0eno3umapuii He nosoHee pabouezo OHA, credyroweco 3a O0amou, N0 COCMOAHUIO HA KOMOPYIO

onpedeﬂﬂemc;z cnpaeedﬂueaﬂ cmoumocms akmueda 6 coomeemcmeuu ¢ Hacmo,qu;eﬁ MemoouKou.
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BepositHocTH nedoura aiasa opranuzauuii MCh

st poccniicknX KOMIaHU A

K OKB)
o1 OTpacIiuo a Crenenb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22,
25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, Huskwuii puck 0.05
72,73,74,75, 80, 81, 82, 84, 85,
86, 87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, .
71,79, 88 Cpennuii puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31,
37,41, 43, 47, 49, 51, 53, 55, 56, Bricokuii puck 0.08
64, 65, 66, 70, 77, 78, 93
J1si ”HOCTPAHHBIX KOMIAHUMN
OTtpacinb PD
CTpouTensCTBO 34aHUMN 0,1503
Cknazsickoe X03iCTBO U BCTIOMOTaTeNIbHAsI TPAHCTIOPTHAS ACSATEIHHOCTD 0,1049
WMHBecTuImy u yrpaBjieHUe HEABUKUMOCTBIO 0,0877
Crienan3upoBaHHbBIE CTPOUTEIBHBIE PAOOTHI 0,0762
[Tpon3BOACTBO METAIUIMYECKUX M3AETHIA, KpOME MAIIMH U 000PYA0BaHUS 0,0615
[IpenocraBiieHne MPOYUX CEPBUCHBIX YCIYT 0,078
Po3nuunas Topro,ius 0,0659
JlesiTenbHOCTh 10 MPEAOCTaBICHUIO POTYKTOB MUTAHUS U HAITUTKOB 0,0823
[1pon3BOCTBO MUIIEBBIX TPOIYKTOB 0,0591
[Tpon3BoicTBO MaIIMH ¥ 000pyIOBaHUS 0,0671
ITpouee (cpenHee 3HAYCHHE) 0,0904

puaoxenne I
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Taﬁnnua 1. CooTBeTCTBHE KA peﬁTHHFOB Pa3JINYIHBbIX peﬁTI/IHFOBLIX ar¢HTCTB.

puniaoxenne /1.

AKPA (AO) SO plphy 000 «<HKP» | 000 «HPA» | Moody's S&P Fitch
HanmonanwHas mkana nisa Poccuiickoit @enepanyu MexnyHnapoaHas mkajia
AAA (RU) ruUAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
ARHIRL), ruAA+, ruAA AA+.ru, AAru, | AA+rul, AAry| Bal BB+ BB+
AA(RU), 1 k) . ) . ) i) k)
AA-(RU), ) ) )
A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, | AA-|ru|, A+rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alrul, A-|ru| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul,
BBB (RU) rUBBB BBB.u BBBJr| Bl Bt Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B2 B B
BB+(RU) 63ub+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BBirul| B3 B- B-
BB-(RU) 63ub- BB-.ru BB-|rul ca_c | CCCC cee=C
B+(RU), B(RU), ruB+, ruB,ruB- B+.ru, B.ru, B+|rul, B|ru|, Ca_C CCC-C ccc-C
B-(RU) B-.ru B-|ru|
CCC(RU) ruCCC CCC.ru CCClru| ca-c | CcC-C eee e
\CC(RU) u Hmxe ruCC u Hmxe S i1 s (e CClru| u Hmxe CCC -C CCC -C
(He BKIIOYast (e BrIROUasiruD) e D) (He BKIIOYast Ca-C
D(RV)) DJrul)
D(RU) rub D Diruy| D D D
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KPEAUTOPCKAAA 3ATOJIDKEHHOCTbD

IIpuio:xxkenune 6

Buanl 00s3aTeabLCTB

Kpurepun npuznanus

Kpurepuu npexkpamenus
NPU3HAHUSA

CnpaBenyiuBasi CTOMMOCTb

Kpenuropckas
3aJJ0OJDKEHHOCTB T10 CACIIKAM
KYIUIM-TIPOJAKU UMYIIECTBA
IIa€BOTr'0 MHBECTULIHOHHOIO
donna.

[Hara nepexona k IIM® npasa
COOCTBEHHOCTH Ha UMYIIECTBO
/ToCTyTIEHHE IEHEXXHBIX CPEACTB Ha
OankoBckuii/Opokepckuii cuet [TND ot
KpenuTopa.

JlaTa uCIOTHEHUS
o0s3arenners ITD o
JIOTOBODY.

[l 1OroBOpoB €O CPOKOM
UCIONIHeHUs 1 ro 1 MeHee
CIIpaBeIJINBasi CTOUMOCTD
00s3aTeNbCTBA BKIIOYAETCS B pacyeT
CYA B pa3Mmepe e€ ocraTka Ha 1aTy
onpexnenenuss CUA. Jlyig 1oroBopos co
CpoKoM ucnoiHeHus 6onee 1 roga
CIIPaBeJINBasi CTOUMOCTD
OTIpeIeIIeTCs IO METOLy
MIPUBEICHHON CTOMMOCTH OYIyIIHX
JeHeXHbIX MoTOKOB (IIpunoxenue 4).
He nuckontupyercs.

Kpenutopckas
33JI0JDKEHHOCTB 110
BbI1aue/00MeHy
WHBECTUIIMOHHBIX TTACB.

I[aTa BKIIFOUCHUA JCHCKHBIX CPCACTB

(I/IHOFO I/IMYI_I_IGCTBa), NEpCAaHHBIX B OIIATY

VHBECTULIMOHHBIX 1a€B, B UMYIIECTBO
[MTNO.

Jlata BHECEHMS MPUXOJAHOMN
3allMCH O BbIJaye
UHBECTUIIMOHHBIX ITa€eB.

CrpaBeanuBas CTOUMOCTh
00s13aTeNIbCTBA BKIJIIOYAETCS B pacyer
CYA B pa3mepe e€ ocTaTka Ha J1aTy
onpenenenus CHA. He
JUCKOHTUPYETCSL.

Kpenuropckas
3a/10JKEHHOCTD IO BBIILIATE
JICHEeXHON KOMITEHCALlUU TPU
HoTaneHNH
WHBECTUIIMOHHBIX Maes/ Mo
nepegavye MMyIecTBa
(epeyrCIeHUIO IEHEKHBIX
CpENCTB) MpU OOMEHE
WHBECTULMOHHBIX 11a€B

Jlata BHECEHUs pacXOAHOM 3amucu o
norameHuy (CMcaHuM mpu oOMeHe)
WHBECTUIIMOHHBIX I1aeB.

JlaTa BBITUIATHI CYMMBI
JICHE)KHOM KOMITCHCAIIUH
corjacHo 0aHKOBCKOM
BBIMKCKE/ TIepeaun
MMYIIEeCTBA (CTICaHUs
JEHEKHBIX CPEJICTB) MPH
oOMeHe MHBECTUIIMOHHBIX
I1aeB COrJIacHO
JIETIO3UTApPHOMY OTUETY
(0aHKOBCKOM BBIMHCKE).

CrpaBeanuBas CTOUMOCTh
00s3aTeNnbCTBA BKIIIOYAETCS B pacuer
CYA B pa3mepe e€ ocTaTka Ha J1aTy
onpenenenuss CHA. He
JHUCKOHTUPYETCS.

Kpenuropckas
3a10JDKEHHOCTD IIeper

Jlara nmomydeHus: IEHEKHBIX CPEJCTB OT
YIPABJISIIONIEN KOMITAHUH COTJIACHO

[laTa Bo3Bpara cymMMbI
3aJJOJDKEHHOCTH ITEpe]

CrnpaBennuBasi CTOUMOCTh
00s13aTeNIbCTBA BKITIOYACTCS B pacyeT
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YIPaBJIAIOLIEH KOMITAHUEH,
BO3HUKILIAS B PE3yJIbTaTe
HCIIOJIb30BaHUS
YIIPABJISIIOLIEN KOMIIAHUEH
COOCTBEHHBIX JICHEKHBIX
CPEJCTB J1JIsl BBIILJIATHI
JIEHEXKHON KOMIIEHCAuU
BIIAJICJIbIIAM
WHBECTUIIMOHHBIX [1A€B IPH
noraieHuu u (win) oomeHe
WHBECTUIIMOHHBIX M1A€B.

OaHKOBCKOI BBIIHCKE.

YIPaBIAIOIEH KOMITAHUEH
corjacHo 0aHKOBCKOM
BBIIHCKE.

CYA B pa3Mepe €€ ocTaTka Ha JaTy
onpenenenus CHA. He
JTUCKOHTHPYETCH.

Kpenuropckas
3a10JKEHHOCTBD 110 yIIaTe
HaJIOTOB U IPYTUX
00s13aTeNIbHBIX IJIaTeXKeH 3a
CYEeT UMYIIECTBA [1a€BOr0
MHBECTUILIMOHHOTO (POHJA.

e Jlara onpenenenus CHA

e Jlata BO3HUKHOBEHHS 00s3aTEIIbCTBA 110
yIUIaTe 3€MEIbHOIO HAJIOra, HAjJora Ha
umyiectBo, HJIC, o6s3arensHOrO
TJIaTE’)Ka COrIACHO HOPMAaTUBHBIM
MpaBOBBIM aKTaM Poccuiickoi
®enepanuu U (WIK) A0rOBOPY.
Hnsa HA®DJI — nara BeIIaThl CyMMBI
JICHE)KHOM KOMITCHCAIUH 3a
WHBECTHITMOHHBIC T1an / J0X0/a 10
WHBECTUIIMOHHBIM MasiM COTJIACHO
0aHKOBCKOM BBITIHCKE.

[laTa nepeunciaeHus CyMMBl
HaJI0roB (00s3aTEIbHBIX
IJIaTeXEH ) ¢ 0AHKOBCKOTO
cYeTa CoriacHo OaHKOBCKOM
BBIIHCKE.

Meroasl onpeieneHus CrpaBeyIMBON
CTOMMOCTH MOTYT COJIepXKaTb, B
YaCTHOCTH, CIOCOOBI alIIPOKCUMALIUN
BEJIMYMHBI 00513aTEIBCTB TIPU
OTCYTCTBUM MH(OPMAIMK O TOUHOU
cyMMe Oynymux riatexen Ha JaTy
pacuera CHA.

CrnpaBeniuBas CTOUMOCTh
00s13aTeNbCTBA BKIIIOYACTCS B PACUeT
CYA B pa3zmepe €€ ocTaTka Ha Aary
onpenenenuss CHA. He
JMCKOHTHPYETCSI.

Kpennropckas
3aJ0JDKEHHOCTD 110
BO3HATrPAXICHUSIM
YIpaBISIONIEH KOMITAHUH,
CIEIUATU3UPOBAHHOMY
JETO3UTAPUIO0, AyTUTOPCKOM
OpTaHH3aINH, OIICHIIUKY,
JUIY, OCYIIECTBISIOMIEMY
BEJICHUE PEECTpa BIIAJICITHIIEB
MHBECTHUIIMOHHEBIX I1a€B, a
Takke 00513aTeIbCTBAM 110
OTLJIaTE MPOYUX PACXOIOB,
OCYIIECTBIISIEMBIX 3a CUET

e [locnennuii pabouuit 1eHb MecsIa

e [locnenuuii pabouuit 1eHL
OCYIIIECTBIICHUS JTOBEPUTEIHLHOTO
yrnpasyieHus: GOHAOM YIIpaBistoen
KOMIIaHUEH (B YaCTHU BO3HArPaXACHUS
VYnpapistomeit KOMITaHUH)

e [locnennuii pabounii 1eHL
OCYILECTBIICHUS (PYHKITUI
Crieunanu3upoBaHHOTO JIENO3UTapus
u/wn Crnenuaau3upoBaHHOTO
perucrparopa (B 4actu
BO3HArpaXxaeHUs
Criennaan3upoBaHHOTO JIEMIO3UTapUs

[laTa nepeunciaeHus CyMMBl
BO3HArpak1eHUI U
pacxoJ10B ¢ 0aHKOBCKOTO
cyeTa coriacHo OaHKOBCKOM
BBINHCKE.

Merons! onpeeneHus
CHpaBeAJTUBONM CTOMMOCTH JTOJIKHBI
COJIEprKaTh, CIIOCOOBI aNMpPOKCUMAIIUN
BEJIMYMHBI 00513aTENBCTB NPU
OTCYTCTBUH HH(OPMAIH O TOUHOU
cyMMe Oynymux Iarexen Ha naTy
pacuera CHA. Bemuunna
KPEIUTOPCKON 3aI0JPKEHHOCTH 10
pacxojaM TPEeThUX JIHII,
OIJIAYMBAEMBIX B COOTBETCTBUHU C
JIOTOBOPOM 00 OKa3aHUU yCIyT
CHENHATU3UPOBAHHOTO JETIO3UTapus,
OTIpeNieNsieTCs Ha OCHOBaHHUH
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UMYIIIECTBA ITaeBOTO
WHBECTUIIMOHHOTO (OH[IA.

n/wm Crenuaan3upoBaHHOTO
perucTparopa)

e Jlara BOSHHKHOBEHUS
COOTBETCTBYIOIIETO 00sI3aTEIHLCTBA B
COOTBCTCTBUM C YCIIOBUAMH JOTrOBOPOB
WINA B COOTBETCTBHH C TIPAaBUIIAMHU
JIOBEPHUTEIHHOTO YIPABICHHUS.

e Jlara moxy4eHus JOKyMEHTa B CiIy4ae,
€CIIM HEBO3MOXKHO MTPHUMEHUTH METO/T
AlIpoOKCUMaIu B CBA3U C
HEJIOCTaTOYHOCTHIO JIAHHBIX 32
NPEABIIYIIHAE IEPUOIBI WIIA 10 BHOBB
3aKITFOYCHHBIM JIOTOBOPaM.

JIOKYMEHTOB, TOATBEPKAAIOIINX
OKa3aHHBIC YCIYTH.

CrpaBeanuBas CTOUMOCTh
00s3aTeNnbCTBa BKIIIOYAETCS B pacueT
CYA B pa3mepe e€ ocraTka Ha 1aTy
onpenenenus CYA. He
JTUCKOHTHPYETCS.

Kpenuropckas
3aJ10JDKEHHOCTD IIEPE]
areHTamu I10 BbIJAye,
HOTallIEHUIO U OOMEHY
VWHBECTUIIMOHHBIX [1A€B

Jlata ocymiecTBIeHHsI OTIEpalliy BbIIAYX U
(WJIM) TIOTAIlICHHUS T1aeB I10 3asBKE,
IIPUHATON areHTOM.

[laTa nepeunciaeHus CyMMBbI
areHTCKOTo
BO3HArpakKJAE€HUs COIJIaCHO
0aHKOBCKOM BBIMHCKE.

CrnpaBenuBas CTOUMOCTh
00s3aTeNnbCTBa BKIIIOYAETCS B pacueT
CYA B pa3mepe e€ ocTaTka Ha J1aTy
onpenenenuss CHA. He
JIUCKOHTHPYETCS.

Kpeauropckas
3a/10JKEHHOCTD IO BBIILIATE
JIOXOJI0B BJa/I€NbLIaM
WHBECTUIIMOHHBIX TTACB.

JlaTa BO3HMKHOBEHUs 00s13aTeIbCTBA 11O
BBIIUIATE 10X0Ja BJIAJEIIbIIAM
WHBECTULIMOHHBIX [1a€B, KOTOpasi HE MOXKET
OBITH II03/IHEE NIEPBOTO JTHS BBIIJIATHI
JI0X0J1a TI0 MHBECTULIMOHHBIM IasIM,
yKa3aHHas B IPABUJIAX JIOBEPUTEIBHOTO
ynpasienus [TNO.

JaTa ucnosHeHus
00s13aTeILCTB
YIPaBISAIOLIEH KOMITAHUEMN,
MOATBEPKICHHOM
0aHKOBCKOI BBITTUCKOM ¢
pacyeTHOro cuera
YOPaBJISIOLENH KOMITAaHUH
Y. II1ND.

[Hara peuienus nuua,
OCYILIECTBIISFOIIETO
npekpatenue [IUD, o
MTOJTHOM/YaCTUIHOM
MpEKpaIeHUU TPU3HAHUSA
00s13aTeILCTB 110 BHITIIIATE
JI0X0J1a B ClIy4ae
OTCYTCTBHUS (HEOCTaTKa)
JleHeXHBIX cpeacts B [TND

CrpaBeuinBasi CTOMMOCTb
00s13aTeNbCTBA BKIIIOYACTCS B pacyeT
CYA B pa3zmepe €€ ocTaTka Ha Jary
onpenenenuss CHA. He
JMCKOHTHPYETCSI.
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JUTSI OTUTAThl TAKUX
0053aTeNbCTB IpU
npekpaiienuu [TN1D

B cnyuae ompeneneHuss BeNMYMHBI 00s3aTENIbCTBA METOJIOM  aNMpPOKCUMAIUH, YTPaBISAIONIas KOMIIAHHUS —TPEAOCTABIISIET
COOTBETCTBYIOIIMM pacuét Creruanu3upoBaHHOMY JIETIO3UTApHUI0 Ha Kaxayto nary omnpexaeneHuss CHA. JlaHHBIH METOJ MOXHO NMPUMEHSTH
MIPU HAJIMYMHM JIAaHHBIX HE MEHEE YeM 3a J[Ba MOCJIeIHNX Mecslla, MpeamecTByonux gare onpeaenenus CHA. B naty nocrtymiieHus 10KyMeHTa,

COACPIKAIICTO I/IH(I)OpMaI_[I/IIO O pCaJIbHOM pasMEpPC HAYUCIICHHOI'O 065{38.T6JIBCTB3, IMPOU3BOJUTCA KOPPCKTHUPOBKA pasMEpa HAYHUCICHUA.
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IIpunoxenne 7

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

Buabl akTuBOB JIeHEe)KHBbIE CPEACTBA HAa PAaCYETHBIX CYETAX, B TOM YHUCIIE HA BAIIOTHBIX CYETAX,
OTKpBITHIX ynpasistomend komnanuu J1.Y. ITND

Kpurepun Jlata 3a4nciieHusl I€HEKHBIX CPEJICTB HAa COOTBETCTBYIOIIMHA OaHKOBCKUH cYeT

NPU3HAHNUSA (pac4eTHbIH, TpaH3UTHBIN BaTIOTHBIN, BATIOTHBIN).

Kpurepun - Jlatra  ucronHeHWsT KpeIMTHOM  opraHu3aunuedl  o0s3aTenbcTB IO

NpeKpamnieHust NEPEYUCIICHUIO JEHEKHBIX CPEICTB CO CUETa;

NPHU3HAHUSA - Hara pemenuss banka Poccun 06 oT3bIBe nMIeH3UM OaHKa (JICHEKHBIE

CpeJlICTBa MEPEXOST B pa3psi/i MpoUei 1eOUTOPCKON 3a/107KEHHOCTH );

- Jara nukBumanuu OaHKa COMIacHO HWHGOpPMALMM, PACKPHITOH B
opunmaneHOM gocTymHOM uHcCTOYHHMKE (B ToM uymcne 3amucu B EIPIOJI o
JUKBUJAIIMN OaHKa).

Cnpasennubas CrpaBenniuBas CTOMMOCTb JEHEXKHBIX CpPEICTB Ha CyeTe, B TOM 4YHCIE Ha

CTOMMOCTH TPAaH3UTHOM BAJIIOTHOM, BaJIOTHOM CY€TE, OTKPBITOM Ha YIPaBJIAIOLLYIO
kommanuto J1.Y. IIMD omnpexnensercs B cymMMe OCTaTKa JEHEXHBIX CPEACTB Ha
cuere.

IHopsxox B cimydae orcyrcTBHSI TPU3HAKOB OOECIEHEHHs, MPH IEPEBOJAC JACHEKHBIX

KOPPEKTHPOBKHU CPEICTB MEXIYy CYETaMH, B Cllydae BO3HMKHOBEHUsS BPEMEHHOI'O IIPOMEXKYTKA

CTOMMOCTH MEXIy JaToOM CHUCaHUs JCHEXKHBIX CPEICTB CO CYeTa CIHCAHWS M J1aTOu

aKTHBOB 3a4YKMCICHUs JIEHEXKHBIX CpPEACTB Ha CYET 3auuClIeHHs, Takas JeOuTopckas

3a10JDKEHHOCTD NPU3HAETCS ONEPALlMOHHON U HE KOPPEKTUPYETCsl B TCUEHUE HE
6onee 3-x paboumnx AHEN ¢ MOMEHTa €€ BOSHUKHOBEHHUS.

[IpeBbllIeHNE YKa3aHHBIX CPOKOB IO HE3aBUCAILLUM OT YTPaBJISAIONIEH KOMITAHUU
IpUYMHAM, a TaK >k€ BO3HMKHOBEHHE IIPU3HAKOB OOECLIEHEHHs, BeIeT K
HEOOXO0JMMOCTH KOPPEKTUPOBKH cripaBeiinBoii cronmocty (I[Ipunoxenue 5)
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IIpunoxenne 8

JAEHEKHBIE CPEJICTBA BO BKJIAJIAX

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

Jlata 3auMcieHus  JACHEXHBIX CPEACTB HAa  COOTBETCTBYIOIIMI
JIETIO3UTHBIN CYET;

Jlatra mepeycTtynku mpaBa TpeOOBaHUS BBILJIATHl CYMMBI BKJIaga H
HaYUCJICHHBIX MIPOLIEHTOB Ha OCHOBaHUU JOTOBOPA.

Jlata UCHONHEHUS KPEIUTHOM OpraHuzanueld o0s3aTenbcTBa 110
BO3BpaTy BKJIAJa;

Jlata mepeycTynKH mpaBa TPeOOBaHUS BBIIIATHI BKJIA/a U HAYUCICHHBIX
IIPOLIEHTOB Ha OCHOBAaHUU J0I0BOPA;

Hara pemenust banka Poccun 00 o13bIBe numeH3un OaHKa (IEHEKHbIE
cCpeAcTBa BO  BKJIaJax IepexoJsiT B  CTaTyc  JIeOMTOpPCKOM
3a/10JDKEHHOCTH )

Jara nukBuzanuu OaHKa COTJacHO MH(OPMAIUM, pPacKphITOM B
ounmansHOM OCTYITHOM HcTOYHHKE (B ToM ymcie 3anucu B ETPIOJI o
JTUKBHUJIAIIUU OaHKa).

CHpaBCI[J'II/IBa}I CTOUMOCTL JACHCKHBIX CpPCACTB BO BKJIaJax, B TCUCHHUC

MAaKCHUMaJIbHOT'O CPpOKa, NPpEAYCMOTPEHHOT'O JOT'OBOPOM, OIIPCACIIACTCA:

B CyMME OCTaTKa JEHEXHBIX CpEJCTB BO BKJIaJ€, YBEJIUYECHHON Ha
CyMMY IIpPOLIEHTOB, PAaCCUMTaHHbIX Ha paary onpeneneHus CUYA mo
CTaBKe, IPETYCMOTPEHHON JIOTOBOPOM, €CJIH CPOK MOraiieHus BKJIaja
«/10 BOCTPeOOBAHMSY;

B CyMME€ OCTaTKa JEHEXHBIX CpPEJCTB BO BKJIaJie, YBEIUYEHHON Ha
CyMMY IIpPOLIEHTOB, PAaCCUMTaHHbIX Ha pgary omnpeneneHus CUYA mo
CTaBKe, MNPEAYCMOTPEHHON [IOTrOBOPOM JUIsl YIEpP)KaHUS JEHEKHBIX
CPEACTB  BO  BKJIaJ€ B  TEUEHHWE  MAKCUMAJIBHOIO  CpOKa
IIPEyCMOTPEHHOTO JIOTOBOPOM, €CJIM CPOK BO3BpaTa BKJIAJa He 0oJiee
1 (OaHoro) roga u cTaBKa I10 10r0BOPY COOTBETCTBYET PHIHOYHOM Ha
JaTy OIpeneseHusl crpaBedinBod croumoctu. CTaBka IO JI0TOBOPY
COOTBETCTBYET PHIHOYHOM, €CIIM OHA YIOBJETBOpPsIET TPeOOBAHUSAM JUIs
CTaBKU JUCKOHTUPOBaHMUs, coaepkaiuecs B [Ipunoxenunu 4,

B CYMME OIpEICIECHHON C MCIOJIb30BAHUEM METOJA IPHUBEAECHHOMN
CTOMMOCTH OyIyIIUX JEHEXHBIX II0TOKOB Ha BECh CpPOK BKJaja
(ITpunosxenue 4) B MHBIX cIy4asx.

B CIyda€ BHCCCHUSA H3MCHCHUA B YCJIOBUA OINPCACIICHHA CpOKa

J0rosopa MaKCHMaTbHBII CpPOK OIMpeACIISACTCA B COOTBETCTBHUHU C U3MEHEHHBIM
CpPOKOM BKJIaaa, HeﬁCTBYIOIHHM Ha Jarty OIpCACIICHUA CHpaBeIIHHBOﬁ
CTOMMOCTH IMMPHUIEM HAKOIIJICHUC CPOKaA BKiIaJga HE IPOUCXOIUT.

IIpy BO3HHMKHOBEHMHM MPHU3HAKOB OOECIEHEHUsI CIIpaBeUIMBas CTOMMOCTb
JICHE)KHBIX CPEACTB BO BKJIAJAX KOPPEKTHUPYETCS B COOTBETCTBHM C
IIpunoxxenuem 5.
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IIpunoxenne 9

OUHAHCOBBIE AKTUBbI (HIEHHBIE BYMAI'M/HOU/BAJIKIOTA) npu

HCIIO0JBb30BAHUU METOAA YIETA 10 JATE PACYETOB).

Buapl akTuBOB

ennsle 6ymarn/H®W/Bamtora

Kpurepun
NPU3HAHUS

(3a HCKJIIOYEHHEM
caesiok PEITIO)

1. Jlata BOSHUKHOBEHHS ITPaBa COOCTBEHHOCTH Ha IIEHHBIC OyMaru:

- €CIIM LIeHHas Oymara MOJAJICKUT YUeTy Ha CUeTe JIETO - JaTa 3a4hCICHUS
LIEHHOI Oymaru Ha cYeT JIeno, OTKPHITHIN yrpasistonieid kommnanuu J[.Y. ITUD
B CHEIHAIM3UPOBAHHOM JETO3UTAPHUH, €CIIU JOKYMEHTapHbIE LIEHHbIE OyMaru
HE TOJUIeXAT Y4eTy Ha cyeTax Jerno - JaTa MOCTYIUICHUS IEHHOH Oymaru B
nmymiecTBo [IM® B COOTBETCTBUM C YCIOBUSMH JOTOBOPA, IOATBEPKICHHAS
aKTOM IpUeMa-Tiepeauu [eHHbIX Oymar;

- M0 JICTIO3UTHBIM cepTudUKaTaM - JaTa 3a4MCICHUS BO BKJIaJA (IETO3UT)
JICHE)KHBIX CPEACTB WIM C AaThl noctyrieHuss B umymiectBo [P Ttakoro
ceptudukara B pe3yibTare ero NpuoOpeTeHus Mo JA0rOBOPY, MOATBEPKICHHA
aKTOM IpueMa-Tiepeady IeHHBIX OyMar.

2. Jlara otuera Opokepa, coaepxaiiero nHdopmaimio o 3auncieHuu HOU.
3./laTa 3auncieHus BaJlOThl HA OAHKOBCKUM WJIM OPOKEPCKUI CueT.

Kpurepun
npeKpaneHnst
NPU3HAHUS

(3a HCKJIIOYEHHEM
caesiok PEITIO)

1. lata mpekpartieHus mpaBa COOCTBEHHOCTH Ha IIeHHbIE Oymaru:
- eciH LeHHas Oymara, MOJUIKUT y4eTy Ha cYeTe JeTo - JlaTa CIIHUCaHUs
LIEHHOW Oymaru co cyeTa JIero, OTKPBITOTO yrpasisitomniei kommnanuu J1.Y.
[IN® B cnenuanu3upoBaHHOM JENO3UTAPUH, €CIIU JTOKYMEHTAapHbIE LIECHHBIE
Oymard He TOJJIeKAT y4eTy Ha cueTax JENno - Jara BBIOBITHS IIEHHOU
Oymaru u3 umytiectsa [IN®D, onpeseneHHON B COOTBETCTBUU C YCIOBHSIMU
JIOTOBOPA U MOATBEPKICHHASI aKTOM TpUeMa-Tepeiaun [IEHHBIX OyMmar;
- JlaTa HACTYIUJICHUS CPOKa IMOTalleHUsl EHHON Oymaru, 3a UCKIIOYeHUEM
JIOCPOYHOI'O MOTALICHUS;
- Jara IOJYYEHHS JEHEKHBIX CPEIACTB B CYET IIOJHOIO WCIOJHEHUS
00513aTeNBCTB IO JOCPOYHOMY TOTAIIEHUIO [IEHHOW Oymaruy;

- O JEMO3UTHBIM cepTU(UKATaM - JlaTa CIUCaHHUs C BKJIajaa (Jeno3ura)
JEHE)KHbIX CpPEICTB MM  JaTra BBIOBITHS Takoro ceprudukara wu3
nmymectsa [IM® B pesynprare €ro npoAa)ku MO JOTOBOpY U
MOJITBEPKIEHHAs] aKTOM IIpHeMa-Tiepeiaul IEHHbIX Oymar;
- Jlara JJMKBUAAIMK SMUTEHTA LieHHoW Oymarn/HOU;

2. ata otderta Opokepa, coeprxkariero nHpopmanuio o cniucanuu HOU.

3. Jlata ciucaHus BaJIIOTHI ¢ 0AHKOBCKOT'O MJIM OPOKEPCKOTro cyeTa.

CnpaseniuBasi
CTOMMOCTH

CrpaBeanuBas  CTOMMOCTh  ILIEHHOW Oymarud  ompejaenseTcss B
cooTBeTcTBUH ¢ [Ipriioxxenuem 2.

Cnpasegnusast crouMocth HOU — B 3aBUCMMOCTH OT TOT0, KaKue Mpasa
yIOCTOBEpSIET ATOT WHCTPYMEHT, OIpenensercss 0o B COOTBETCTBUU C
[Tpunoxxenuem 2 nu60 B cootBeTcTBUM ¢ [Iprioxxennem 17.

CrpaBennuBas CTOMMOCTb BajJIOThl ONPENENAETCS B COOTBETCTBUM C
[Tpunoxxennem 7 n11bo B coorBercTBuH ¢ [lpunoxxenuem 14.

Mopsaok
KOPPEKTHPOBKHU
CTOMMOCTH
AKTHBOB

- CrnpaBeniuBas CTOUMOCTb JOJTOBBIX IIeHHBIX Oymar/H®U npusnaercs
paBuori 0 (Homp) ¢ [aTel TOJHOTO TIOTAIICeHWs] HOMHHAIA B
COOTBETCTBHUH C YCIOBUSMH BBITyCKa IIeHHbIX Oymar/HOU;

- CnpaBennuBas CTOMMOCTh JTOJITOBBIX IIeHHBIX Oymar/H®U mpusnaercs
paBHoii 0 (Homp) ¢ 1aTel nosmy4eHus JEHEKHBIX CPEACTB B CUET IIOJIHOTO
WCIIOJIHEHUSI 00s3aTeNbCTB MO JOCPOYHOMY IMOTAUICHUIO IIEHHOM
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oymarn/HOU;

CrpaBeuinBasi CTOUMOCTh LieHHBIX Oymar/HOU npusHaéres paBHoi 0
(Honp) B ciywae BBeneHUs MpoLEaypbl OAHKPOTCTBA B OTHOIICHUU MX
SMHUTEHTa (JHMma, oO0f3aHHOIO MO LEeHHOW Oymare)— ¢ JaTel
OoQUIMATBEHOTO OMYOJIMKOBAHUS COOOIIEHUS O BBEACHHM MPOLEAYPHI
0aHKpPOTCTBA, 32 UCKIIOYCHUEM CITy4aeB HAJIMYUS PHIHOYHBIX KOTHPOBOK
TuX Oymar nubO OoTdeTa OIEHIIMKAa Ha JaTy Iocie JaThl BBEACHUS
poLeaypsl OAaHKPOTCTBA M HE paHee 6 Mec. 10 aathl pacuera CYUA.

[Ipy  BO3HMKHOBEHHMH TPU3HAKOB  OOECLEHEHUS  CIpaBeAJIuBas
CTOMMOCTb JICTIO3UTHBIX CePTU(UKATOB KOPPEKTUPYETCSI B COOTBETCTBUH
¢ Ilpunoxenuem 5.
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Ipuio:xkenue 10

JAEBUTOPCKASA 3AJOJKEHHOCTD 110 ITPONEHTHOMY (KYIIOHHOMY)
JA0X0A4Y, YACTUYHOMY/ITOJIHOMY IIOT'AIIEHUIO DMUTEHTOM OCHOBHOI'O

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

Bujabl akTUBOB

- Jeburopckast 3a0JPKEHHOCTh IO IPOLEHTHOMY (KYHNOHHOMY) AOXOIY
T10 JIOJTOBBIM IIeHHbIM Oymaram/H®U,

- JleOutopckast 3aA0JDKEHHOCTh 10 YaCTUYHOMY/TIOJTHOMY TIOTAIICHUIO
SMHUTEHTOM OCHOBHOI'O JI0JII'a IO AOJITOBBIM LieHHbIM Oymaram/H®MU.

Kpurtepun
NPHU3HAHUSA

- Jns 1e0MTOPCKOM 3a0JIKEHHOCTH IO NMPOLEHTHOMY (KYNOHHOMY)
A0X0ay 1o 10JroBoii nenHo oymare/H®U — nata nmorameHus NpoueHTHOTO
(KymOHHOT0) J0XO0/a Ha OCHOBAHUHU PEIICHUS O BBIITYCKE

- Jasi  peOMTOPCKOM  33J0/KEHHOCTH MO0 YACTUYHOMY/IOJHOMY
NOrallleHUuI0 JMHUTEHTOM OCHOBHOIO J0JITAa MO JOJIOBbIM ILEHHbIM
oymaram/H®M — nata 4acTUYHOrO WJIM IIOJHOTO IIOTAllEHHWs HOMHUHalIa B
COOTBETCTBHH C YCIOBUSIMH BBITyCKa IIeHHOH Oymarun/HDU.

Kpurepun
NpeKpaleHns
NPU3HAHUSA

- Jata wucnomHeHuss 0053aTeIbCTB  SMUTEHTOM, MOJTBEPKICHHOU
OaHKOBCKOM BBIMTUCKOM C pacyeTHOrO cyeTa ympasistonieii kommanuu J1.Y.
[T ® unu oTyeToM Opokepa;

- Jara nukBupauuu sMuTeHTa, coryacHo Bbimucke u3 EI'PHOJI (wm
BBIIIUCKM M3 COOTBETCTBYIOIIETO YIOJIHOMOYEHHOI'O OpraHa HHOCTPAHHOIO
rocyJapcTBa).

- Jlata pemeHust YNpaBismoIIed KOMIIAHHMM O CIUCAHWU Oe3HaJeKHOU
3aJI0JDKEHHOCTH  (HepealbHOM K  B3BICKAHMIO), IO  KOTOPOH  HCTEK
YCTaHOBJICHHBIH  CPOK  HMCKOBOW  JaBHOCTH. Pemienue  odopmmsiercs
MOTHBUPOBAHHBIM CYXIECHHUEM Y PaBISAIONIEH KOMIIAHWUHU, C TOATBEPKIACHUEM
uHOpMallUM O TPUHATHIX YIPaBISIOMIEH KOMIAHWEW JeWCTBUH NS
B3bICKaHUS COOTBETCTBYIOIIEH 3a/I0J>KEHHOCTH.

CnpasemiuBast
CTOMMOCTH

[Ipu orcyTcTBUM NMpHU3HAKOB OOECIIEHEHUs, 1eOUTOPCKas 3a/10JIKEHHOCTh

SIBJISIETCSL OTEPAIlMOHHOM B TeueHue 7 pabouux AHEH ¢ MepBOro JHS CpoKa
UCTIOJHEHUsI 0053aTeNbcTBA POCCUMCKUM SMUTEHTOM M 10 paboumx nHed c
MIEpPBOTO JHS CPOKA UCIIOTHEHHS 0053aTeNbCTBA NHOCTPAHHBIM SMUTEHTOM .
B Tedenue 310ro cpoka €€ crpabemsiuBas CTOMMOCTb PABHAETCS COBOKYITHOMY
pa3Mepy o0si3aTenbCTBa SMUTEHTA 1O IIeHHbIM Oymaram/H®OU, onpeneneHHomy
Ha NEpBbIM JIeHb CPOKa HCIOJIHEHUS COOTBETCTBYIOIIErO 0O053aTesIbCTBA B
COOTBETCTBHUH C YCIOBUSMU BbIITycKa 1ieHHOW Oymarun/HOU.

IMopsanox
KOPPEKTHPOBKH
CTOMMOCTH
AKTHBOB

[To oOKOHYaHWMM CcpoKa TPU3HAHUA IEeONTOPCKONW  3a/I0JDKEHHOCTH
OIIEpaIMOHHOM, €€ CIIpaBeINBasi CTOMMOCTb KOPPEKTUPYETCSA B COOTBETCTBUU C
[Ipunoxenunewm S.
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Ipunoxenne 11

JAEBUTOPCKAA 3AJOJKEHHOCTD 11O MTIPOEHTHOMY A0XOAY IO
JAEHEKHBIM CPEJICTBAM HA CUYHETAX (BK/IIOYAS MHO).

Jeburopckas 3a0DKEHHOCTh 10 TPOIEHTHOMY JIOXOAY TIO JCHEKHBIM
cpencTBaM Ha cuerax ynpasistomend komnanuu J1.Y. [IU®, a tak ke B ciaydae
€CJIM 3aKJI0YEHO corjialieHHe ¢ 0aHKOM 0 MHHHMAJILHOM HECHH:KaeMOM
ocraTtke (MHQ) eHeXHBIX CPECTB HA PACUETHBIX CUETaX.

- IlpoueHTH Ha HECHM)KAEMBI OCTATOK JCHEKHBIX CPEACTB HA PACYETHOM
cuete (hOHJIA MPU3HAIOTCS B Ka4eCTBE aKTHBA B JCHb OKOHYAHHUS PACUETHOTO
Neproaa HAYUCICHUS IPOLIEHTOB Ha HECHM)KAEMbI OCTATOK, a TAKXKEe HA JATy
onpenenenuss CYA. — B ciayyae eciaM YCIIOBUS HAuUMCJIEHUSI IPOLIEHTOB
MO3BOJISIIOT PACCUUTATh UX Pa3Mep.

- B ciydae eciim Ha OCTaTOK JEHEXKHBIX CPE/ICTB Ha PacueTHOM cueTe OaHKOM
HAYMCISIOTCS  OpoueHThl (32 uckimoueHneM MHO), Takue mnpOLEHTHI
IPU3HAIOTCS B MOMEHT UX 3a4MCIICHUs OAHKOM Ha PacuyeTHBIN CUeT.

- Jlata ucrosHEHMsI KpEeAMTHOW opraHu3anueil o0s3aTeIbCTB IO BHIIIIATE
IIPOLICHTOB

- Jlata smkBujmanuu OaHKa CcoMIaCHO HMH(pOpMAlMM, pPacKphiTOil B
ounmaneHOM nOCTymHOM HcTouHUKEe (B ToM uymcie 3anucu B EI'PIOJI o
JTUKBHUIAIUU OaHKa).

[Ipu oTcyTcTBUM MpU3HAKOB OOECIIEHEHHUS, CIpaBeIBasi CTOMMOCTh pPaBHA
CyMM€ HAYHCJICHHBIX COTJIACHO YCIOBHUSIM JoroBopa/coriamenns o MHO
MPOLIEHTOB.

IIpu mpocpouke o0O0s3aTenbCTB OaHKOM, €€ CIpaBeAiuBas CTOMMOCTb
KOPPEKTUPYETCS. B COOTBETCTBHUH C [Ipunoxxennem 5. OOGecrieHeHHe
MIPOU3BOIUTCS C IEPBOTO JTHS MPOCPOUKH 00s13aTEIBCTB OAHKOM.
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IIpunoxenne 12

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

Jleburopckas 3a10/5KEHHOCTD IO BBITUIATE AUBHICHIOB IO aKIHSIM, J0X0Ja 110
JIEIO3UTAPHBIM paclycKaM

- Akuuu/  JAENO3UTApHBIE  PACIUCKU  POCCHHCKHX/MHOCTPAaHHBIX
SMUTEHTOB, MpHUHATHIE HA oOciayxkuBanue HKO AO HPJI - nara Ha
KOTOPYIO OIpEACISIIOTCS JIMIa, MMEIOIIME IpaBO Ha MOJIy4YeHHE
JTUBHJICHIIOB/ IOXOJOB B COOTBETCTBUU ¢ mH(popMmanueir HKO AO
HPJT;

- AKUuM POCCUICKHUX SMHUTEHTOB, HE NPUHATHIE Ha OOCIYy)KUBaHHE
HKO AO HPA - para ¢ukcauum peecTpa akIMOHEPOB B
COOTBETCTBUHM ¢ o(puLInaIbHON HHPOpMAaLIMEll SMUTEHTA;

- Akuuun/ JAemo3uTapHBbIE PACHHCKH HMHOCTPAHHBIX JMHTEHTOB, HE
npunatele Ha obOciyxuBanue HKO AO HPJl - nata, ¢ xoropoii
IIEHHbIC OyMaru HAaYMHAIOT TOProBaThCs 0e3 ydera OOBSBICHHBIX
muBuaeHnoB (DVD_EX _DT) B cooTBeTcTBHHM ¢  HH(pOpMAIHei
«birym6epr» (Bloomberg);

- HO®U — nara, Ha KOTOPYIO ONPEEIIAIOTCS JIMLA, UMEIOIINE IPAaBO HA
MOJTyYeHHE J0X0/a B COOTBETCTBUHU C HH(OpMAIHEel YMUTEHTA UITH C
uHpopmanueit «baym6epr» (Bloomberg);

- Ilpu orcyrcTBUM MH(POPMALUU W3 BBIIICYKAa3aHHBIX WCTOYHHUKOB (B
TOM YHCIIe pa3Mepa NMPUYUTAIOIIMXCS BBIIUIAT) - JaTa 3a4MCICHMS
JICHEeKHBIX CPEJICTB HA PACUYCTHBIA CUET YMPABISIOMICH KOMIAHHH
JIY. TIN® (B ToM uncie Ha cuet 6pokepa [T1D).

- Jlata wcmomHEeHUs O00S3aTEILCTB SMHUTEHTOM, IOJITBEPIKICHHOE
OaHKOBCKOM BBIMUCKOW C PAcCUETHOrO cueTa yMpaBISAIOMIEeH
komnanuu J1.Y. [TN® nmm otyerom 6pokepa [TUD;

- Jlata nTUKBUAMU SYMUTEHTA.

- Jlarta pemenus Ynpapisronied KOMIaHUH O CIIHCAHUH Oe3HaIeKHOU
3aJI0JDKEHHOCTH (HepealbHOM K B3BICKAHUIO), 1O KOTOPOW HCTEK
YCTaHOBJICHHBIH CPOK HCKOBOHM nMaBHOCTH. Pemenune odopmisercs
MOTHUBHUPOBAaHHBIM  CY)XJCHHEM  YTpPaBIAKOIIEH KOMIIAHUU, C
MOATBEPKICHUEM HWHPOpPMAIMK O TPHHATHIX Y TIPABISIOMIEH
KOMIIAaHWEN  JeWCTBMM Uil  B3BICKAHHUS  COOTBETCTBYIOIIEH
3a/10JDKEHHOCTH.

- B caywae otcyrcTBUs TpU3HAKOB — oOeclieHEHMs, JeOuTopckas
3aJI0JDKEHHOCTH 110 BBIIDIATE TUBHICH/IOB IO AKIMSIM, JCTIO3UTapHBIM
pacmuckaM  pOCCHHCKHX  DMHUTCHTOB  SIBISIETCS  OIEPAIlMOHHOW
3aJI0JDKCHHOCTBIO B TeYeHHe 25 paboumx JHEH ¢ JaThl NMpU3HAHUS
IeOMTOPCKON 3a/J0JKEHHOCTH WJIM B TEYCHHE CPOKa, YCTaHOBJIEHHOTO
OMUTEHTOM Ha BBIIUIATY, €CIIM OH IPEBBIMIAET 25 pabouynx JHEH.

- B cimywae oOTCyTrcTBHSI TIpU3HAKOB  OOECIleHEHHUs, JaeOUTOpCKas
3aJI0JDKEHHOCTh TIO BBITUIATE JAMBHUJACHIOB IO AaKIUSM HHOCTPAHHBIX
SMHUTEHTOB, AuBHACHAOB 1o H®U, npeno3utapHbiM pacnuckam
WHOCTPAHHBIX AYMUTECHTOB SIBJISIETCS OMEPAIMOHHON 3aJ0KEHHOCTHIO B
TeueHne 25 paboumx JAHEH ¢ JaTel TpU3HAHUA JACOUTOPCKOM
3a/10JDKEHHOCTH WJTM B TEUEHUE CPOKA, YCTAHOBJIEHHOTO SMUTEHTOM Ha
BBITIJIATY, €CJIM OH TIPEBBIMIACT 25 pabounx JTHEH.

B teuenue sToro cpoka e€ cripaBeyiBasi CTOMMOCTb ONPEIEISETCs UCXOIS U3:
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- KOJIMYECTBA aKIUH/IEMO3UTAPHBIX PACIUCOK, YUYTEHHBIX Ha cueTe aerno [TNUD
Ha JaTy, Ha KOTOPYIO OIPEACTSIOTCS JUIa, UMEIONIUE MPaBO Ha TOTydeHUE
JIMBHUJICHIIOB/IOXOJIOB W OOBSBICHHOTO  pa3Mepa JIUBHACHJA/I0X0]1a,
MIPUXO/SIIErOCs Ha OJHY LIEHHYI0 OyMary cOOTBETCTBYIOIICH KaTeropuu (Tura)
3a BBIUETOM HaJlora Ha MpUObUIL C JAHHOTO JI0XO0Jla B CIy4ae ero yaep:KaHus y
HMCTOYHHKA BBIILJIAT,
- xoinnuectBa HOW Ha pary, Ha KOTOpPYHO ONpPENENSIOTCS JULA, UMEOIINE
MpaBO HA TMOJYYCHHE JOXOJOB H OOBSBICHHOTO pa3Mepa J0X0Ja,
npuxojsmerocs Ha onuH HOW 3a BbrYeToM Hajiora Ha NMPUOBLIbL C JTAHHOTO
JI0X0Ja B CIy4yae ero yAep>KaHus y UICTOYHUKA BBIILJIATHIL.
B caywae orcyrcTBus odunumanbHON HHPOpMAIMM O pa3Mepe Halora,
MOJJIKAIIETO yASPKAHUIO, TMPUMEHSETCS MaKCHMalbHO BO3MOXKHAsl CTaBKa
Hajora B pazmepe 30%.
BBI‘-ITGHHEUI CYMMa HaJora AgOJIKHa y‘-II/ITBIBaTBCH B KayecCTBEC paCXOI[OB,
CBSI3aHHBIX C JOBEPUTEIBHBIM YIPABICHHUEM HMYIIECTBOM, COCTABIISIOIINM
[MN®. Ona MoxeT OBITH CKOPPEKTHpPOBaHA TO (AKTY MOCTYIJICHHUS
JIHUBUJCHI0B/10X010B Ha cueT DoHpa.

CrpaBeayinBasi CTOMMOCTD J€OMTOPCKOM 3a/10JDKeHHOCTH paBHa O (HOJIB) ¢
JaTel  OUUMATBHOTO  ONYONMKOBaHHS  COOOIIEHHUS O  OaHKPOTCTBE
AMUTEHTA/JIUIIA, 00513aHHOTO IO IICHHOH Oymare.

IIo oxoHuanuu CpOKa Mpu3HaHUsA I[G6PITOpCKOI>i 3aJ10J2KCHHOCTH OHCpaHHOHHOﬁ
€C ClipaBCJIMBasA CTOUMOCTD KOPPEKTHUPYCTCA B COOTBCTCTBHUU C HpI/IJ'IO)I(eHI/IeM

5.
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IIpunoxenne 13

JNEBUTOPCKAS 3AIOJKEHHOCTD IO JEHEKHBIM CPEJICTBAM,
HAXOJSIIAMCS Y TPO®ECCUOHAJIBHBIX YYACTHUKOB PBIHKA [IEHHBIX
BYMAT u 8 HKO HKII (AO)

JeOuTopckasi 3all0JDKEHHOCTh TI0 JICHEXKHBIM CpPEJCTBaM, HAXOSIIIAMCS Y
npodeccCHOHATLHBIX YYaCTHUKOB PHIHKA IICHHBIX OyMar (naiee — Opokep)
JleOuTopckasi 3aI0JKCHHOCTh MO JICHEXKHBIM CPEICTBAM, HAXOAALIMMCS Ha
cuere B HKO HKII (AO).

- Jlata 3a4ucieHUs] JEHEKHBIX CPEJCTB HA CHCIHAIbHBIA OPOKEPCKUN CUeT Ha
OCHOBaHUU OTYeTa OpoKepa

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

- Jara ucnomHeHus OpokepoM 00s3aTeNbCTB 1O NEPEUUCICHUIO
JICHES)KHBIX CPEJICTB CO CIEIHAIBLHOTO OpOKEPCKOTO cueTa/ BBIBOJ JEHEKHBIX
cpencts co cueta B HKO HKI] (AO);

- Hara pemenus banmka Poccum 00 OT3bIBE JIUIEH3WHM y Opokepa
(leHe)kHBIE ~ CpeAcTBa  HEpexoAsT B cTaryc mpodyed  aAeOUTOpCKOM
3a/I0JDKEHHOCTH);

- Jara nukBugauuum Opokepa COINIacCHO HMH(OpPMAIUKM, PacKpbITOH B
ounmarbHOM JOCTYTHOM HCTOYHUKE (B ToM yrcie 3anucu B ET'PIOJ]).

CrpaBe/uinBasi CTOMMOCTh JICHE)KHBIX CPEACTB, HAXOIAIIUXcA y Opokepa/ Ha
cuetax B HKO HKII (AO) ompeznensiercs B CyMMe OCTaTKa Ha YyKa3aHHbBIX
cyerax.

[Ipu 3TOM B 4acTH AEHEKHBIX CPEJICTB, OUIEKALINX BBIBOJY CO CHEIIHAILHOTO
opokepckoro cuera wiu co cuéta B HKO HKII (AO), neburopckas
3aJJ0JDKEHHOCTh  SIBIISIETCS ONEPAIMOHHON B TeueHHe 3 paboumx JHEH ¢ JaThl
[I0J1a4¥ COOTBETCTBYIOIIETO PACHIOPSIKEHHUS.

[Ipy BO3HMKHOBEHMM NPU3HAKOB OOECLEHEHHS WM [0 OKOHYaHMU CpOKa
NpU3HaHMSA AeOMTOPCKOHM 3aJ0JDKEHHOCTH OIEPAIllMOHHOW, €€ CIIpaBeAInBast
CTOMMOCTh KOPPEKTUPYETCS B COOTBETCTBHHM ¢ [IpmiioskeHuem 5.

Hannapie o wHeucnomHennn Opoxepom/HKO HKII (AO) pacnopspokeHust
NPEJOCTABIAIOTCA  YNpaBJsAIOMEed KOMOaHWed B CHENHMaIM3UPOBAHHBINA
JIETIO3UTApUil HE IO3/IHEee JHS, CIEAYIOIETr0 32 OKOHYAHWEM YCTAHOBIICHHOTO
JIOTOBOPOM CpOKa Ha BO3BPAT JIEHEKHBIX CPEJICTB.
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Hpunaoxenne 14

SAJOJZKEHHOCTD ITO CAEJKAM INOKYIIKU HEHHBIX BYMAI'AM NJIHN
BAJIIOTBI, 3AK/IIOYEHHBIM HA CTAHAAPTHBIX YCJIOBUSAX
(ecJiM BHIOPAH METO/I «I10 IaTe PACYETOBY)

3a/10JDKEHHOCTh MO CHeNKaM IOKYIKH IIeHHBIX Oymaram WM BalioThl,
3aKJIFOUYEHHBIM Ha CTAaHAAPTHBIX YCIOBUSIX.

I[aTa 3aKJIIOYCHUA CACIIKH Ha MOKYNKY HEHHBIX 6YMal" WJIN BAJIKOTHI.

Jlata BO3HHMKHOBEHHMsS TIpaBa COOCTBEHHOCTH Ha IIeHHble Oymaru
HOATBEPKACHHAs BBIMMCKOM IO CYeTy JAeno (J1laTa BOSHMKHOBEHHS IpaBa
COOCTBEHHOCTH Ha BAJIOTHI, IMOATBEP)KICHHAS BBIMHMCKOH C OAHKOBCKOTO
cyera J.y./ OT4eTOM OpoKepa).

CrpaBeyinBasi CTOMMOCTbD 33JI0JDKEHHOCTH IO CHIEIKaM MO MPUOOPETESHHIO
LEHHbIX Oymar WM BaJIIOThI, 3aKJIIOYEHHBIM Ha CTaHAAPTHBHIX YCJIOBUS,
ONpeeNseTcss B pa3Mepe pasHUIbl MEXAY BBIPAKEHHOW B BaJIOTE
onpenenenuss CHA ITM® cnpaBeyinBOil CTOMMOCTBIO LIEHHON Oymaru uiu
BaJIIOTHI, SIBIISIFOIIEHCA HPEIMETOM CHEIKM M CYMMOH CHEJIKH B BajlOTe
cHeNKH, NpuBeAcHHOM K Bamore onpeneneHus CYA IIM® no xypcy
BaJIIOTHI, ycTaHOBJIEeHHOMY B [IpaBumiiax onpenenenust CHA.

B cnyyae mnonoxuTenbHOM paszHUIB, CHENKa NPU3HACTCS B COCTaBe
aKTUBOB (1eOMTOpPCKAs 33JOJDKEHHOCTh), OTPHULATENILHOW pPAa3HUIBI - B
cocTaBe 0053aTenbCTB (KpeIuTOpCKast 3a/10JKEHHOCTB ).

[Ipu onpeneneHny crpaBeIMBON CTOMMOCTH 33JJ0JKEHHOCTH TI0 CIIEIKaM
10 IpUOOPETEHUIO OOIUralii, 3aKJIF0YEHHBIM Ha CTAaHJAPTHBIX YCIOBHUSX,
CIpaBeTNBasi CTOMMOCTb OOJIMTAINH, SBIISIOIIMXCS MPEIMETOM CIEIKH, C
JIaThl 3aKIFOYEHUS CENKU 10 1aThl BOSHUKHOBEHHUS IpaBa COOCTBEHHOCTH,
€XKEJIHEBHO OIpeNIesIeTCsl ¢ Yy4€TOM HAaKOIJIEHHOIO0 KYHNOHHOIO J0XO[a,
OTIpEeNIeNIEHHOT0 Ha JIaTy pacueTa I0 CIENKe B COOTBETCTBHM C YCIOBHAMHU
CHEIIKH.
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Hpunaoxenne 15

ONPEJEJEHHUE CITPABEJJIMBOM CTOMMOCTH KJIMPUHT OBBIX
CEPTU®UKATOB YYACTHUA (KCY) A PEIIO C KCY

Knupunrossie ceptudukarsl yqactus

JlaTa 3auncieHus Ha cyeT Jeno, OTKPBITHINA ynpasistomed komnanuu J1.Y.
[IM® B  cnenuanu3upoOBaHHOM  JICTIO3UTApUH,  I[OJATBEPKICHHAsS
COOTBETCTBYIOIIEH BBIIMCKOW MO cueTy Jemno. Jloxoasl U MHbIE BBIILIATHI
0 IICHHBIM Oymaram, iepeJaHHbIM B UMYIIIECTBEHHBIN ITyJI, IPU3HAIOTCS B
cocrtaBe akTuBoB DoHa.

JlaTa cnucanus co cyera Jerno, OTKPBITOro ynpasistouied kommnanuu J1.Y.
[INM® B coenManUM3UpPOBAHHOM  JIENO3UTAPUH,  INOATBEPIKICHHAsS
COOTBETCTBYIOIIEHW BBINMMCKOM IO cueTy jnemno. lIpekpamienne npusHaHus
JICHEeXKHBIX CPEJICTB U LIEHHBIX Oymar, MepelaHHbIX B KIMPUHIOBBINA ITYyII,
HE [TPOUCXOIMT.

CrpaBeuiiBasi CTOMMOCTh aKTHBOB, TEpPEIaHHBIX B KIMPHUHTOBBIA ITYJ,
OIIpeJieNIAeTCsl B COOTBETCTBUU ¢ Hacrosiumu [IpaBunamu omnpeneneHus
CYHA B o6mem mopsake. CrpaBemnuBas CTOUMOCTb KIUPHHTOBBIX
ceprucukaroB yuactus paBHa 0 (Homp). Jloxoasl mo neHHbIM Oymarawm,
IepeAaHHblM B HMMYILECTBEHHBIM ITyJ, mpu3HaroTcs B cocrase [IMD,
cormacHo HacrosmuMm IIpaBunam onpenenenns CYA. B ocranbHOM,
cneaxn PEIIO ¢ KCVY onenumBarorcs amamornyuHo caeinkam PEIIO ¢
LEHHbIMM OyMaramu, HOPSAOK ydyeTa KOTOPBIX OIHMCaH B HACTOALIMX
[MpaBmwrax omnpeneneauss CYA. CrpaBeymBas CTOUMOCTb JEOUTOPCKON
3aJI0JKEHHOCTH K MOJIYUYEHUIO MEepeIlaHHbIX JICHEXKHBIX CPEICTB 110 NEPBOM
yactu jgoroBopa obOpatHoro PEIIO koppektupyercs B cilydae
BO3HUKHOBEHUSI COOBITHIA, IPUBOAANINX K OOECIIEHEHHIO, B COOTBETCTBUHU
c Ilpunoxennem 4. Cnoucok o00mUX COOBITHIA, NTPUBOIAAINIUX K
obecrieHeHMI0, YKazaH B [Ipwioxennn 4
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Hpunaoxenne 16

ITPOYASA JEBUTOPCKAS 3AJOJIZKEHHOCTD

1. ABaHchl/meOuTOpCKasi 3aJ0JDKEHHOCTh IO  CHAENKAM  KYIUTH-TIPOJAKH
umyiectBa [IM®, ecnu cpok moramenus He Oonee 15 pabouymx gHEH C HaThl
BO3HUKHOBEHUS NEOMTOPCKOWM 3aJ0DKEHHOCTH W OTCYTCTBYIOT MPHU3HAKH €€
obecrieHeHus. J[aHHas 3a70JDKEHHOCTh SIBJISIETCS OINEPAIMOHHOW B TEUYCHHE 3
paboumx JHEH.

2. ABaHCBI/IeOUTOPCKAs 33aJ0/DKEHHOCTh IO OIUIaTe PAcXO/OB, CBSI3aHHBIX C
JIOBEPUTENIbHBIM yIIpaBiieHHeM uMyiiectBoMm IIM®D, B 1.4. B ciiyyae npeBbIICHUS
OIUIAYEHHBIX  pPAaCXOJOB HAJA  JONYCTUMBIMH, SIBISIFOTCS  ONEPALIMOHHOMN
32JI0JDKEHHOCTBIO B TeueHue 25 pabouymx AHEW C JaThl OKOHYAHUS CpPOKa
OKa3aHUsl yCIyr YCTAHOBJEHHON YCIOBUSIMH JOTOBOpa MpPHU OTCYTCTBUU
MPU3HAKOB OOCCIICHCHMSI.

3. leburtopckast 3a105KEHHOCTD MO0 BO3MEILEHUIO HAJIOTOB U3 OI0JKETa SBISETCS
OTIepaLIMOHHOM. B citydae momydeHust OT HaJOTOBOTO OpraHa pPelIeHus 00 0TKase
B OCYIIECTBIICHUU 3a4eTa (BO3BpaTa) CyMM U3IHUIIIHE YINIAYEHHOTO HaJIoTa
NPOMCXOIUT Mpekpanienue npusHanus B [IMD ne6uTopckoit 3a10JKEHHOCTH IO
BO3MEILIEHUIO CYyMMBbI Hajlora B pa3Mepe, yKa3aHHOM B TAKOM PELICHUHU.

4. JleOutopckas 3aJ0DKEHHOCTh IO apeHje, eclId CpOK MOoramieHus

3aJI0JKEHHOCTH He mpeBbimaeT 10 pabouux nHel ¢ JaThl OKOHYAHHS apeHIHOTO
nepuoja, SBISICTCS OlepanuoHHOW B TedeHwe 10 paboumx JHEH C Jarhl
HACTYIUICHHSI CPOKA MCIIOJTHEHHS 0053aTeIhCTB COTJIIACHO YCIIOBUH JIOTOBOpA TPHU
OTCYTCTBHH IMPU3HAKOB 00ECIICHEHMUS.

5. Nnas nebutopckas 3a10JKEHHOCTh HE SIBIISIETCS OTIEPAIIIOHHOM.

- Jnis nebutopckoit 3aJ0IKEHHOCTH, BOSHHUKIIIEH B pe3yabTaTe COBEPIICHUS
caenok ¢ umyuectsom [IM®, B TOM yucie aBaHCOBBIC TIJIATEXKH - JaTa nepeaayu
aKTUBOB (JICHEXHBIX CPE/ICTB) IEOUTOPY;

- Jns  ngeOuTopckod  3aJ0DKEHHOCTH, BO3HHUKIIEH B pe3ylbrare
MPEBBILICHHS OTUIAYEHHBIX PACXO0J0B HaJ JOMYCTUMBIMU — JaTa BO3HUKHOBEHHS
TaKOTr0 MPEBBILIEHUS;

- s neburopcekoii 3amomkenHoctd mo HJIC — nara mpunstus HJC mo
paboTam u ycimyraM K BBIYETY, JaTa BOSHUKHOBEHHSI OCHOBAHUS I BO3MEIICHUS
HaJjiora u3 OroKeTa;

- s 1eOUTOpCKO 3aI0JKEHHOCTH MO TEperuiaTe HaJIoroB B OHOIKET —
JlaTa BO3HUKHOBEHUS MTEPEIIIATHI;

- Jiis neOUTOpCKOM 3aJ0MKEHHOCTH MO CyAeOHBIM pElIeHHsM — jara
BCTYIUICHHS B CHITY YKa3aHHOTO PEIICHUS;

- Jlis MHOW omepanroHHON MeOMTOPCKON 3aJ0KEHHOCTH Ha OCHOBAaHUU
BHYTPEHHEH CTAaTHCTHKHU YNPABISIOMICH KOMITAHUH — JaTa, B KOTOPYIH OOBIYHO
yIpaBISIONas KOMIIAHUS MPU3HAET TaKylo AeOUTOPCKYIO 33 0JIKEHHOCTh, JaTa
onpenenenust CHA.

- Jlis n1eOuTOopCcKOM 3aJ0KEHHOCTH MO BO3MEIIEHUIO CYMMbl HaJlOTOB M3
Oro/KeTa — JjaTa UCTOIHEHUs o0s3aTtenbcTBa nepea [TND;

- Jns  neObuTopckoil  3aJ0JDKEHHOCTH,  BO3HUKIIEH B pe3yibTare
MIPEBBIIICHNS OIUIAYEHHBIX PAcXOJ0B HaJ JONYCTUMBIMH — JaTa OIUIaThl WU
cnucaHusi (B CilIy4ae COOTBETCTBUS MpPEAEIbHOMY pa3Mepy pPacxooB,
MIPEIYCMOTPEHHOMY TIpaBUJIaMU JOBEPUTEIBbHOTO yrpasieHus [11D);
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- JInst ocTanbHBIX BUIOB AKTUBOB:

- JlaTa UCTOJIHEeHUs o0s3arenneTB nepen [TNO,

- JaTta JIMKBUJAALUU AeduTopa,

- Jata 3aKIIOYCHHS JIOTOBOpA YCTYNKH JCHEKHBIX TpeOOBaHUN

TPEThEMY JIULLY.

- Jlara pemeHus YOpaBismoomeld KOMIAHWH O CHUCAHUHM Oe3HAICKHOU
3a/I0JKEHHOCTH (HEepeabHOM K B3bICKAHUIO), IO KOTOPOW MCTEK YCTAaHOBJICHHBIN
CPOK HMCKOBOH JaBHOCTHU. Pemenue odopmiisieTcss MOTUBHPOBAHHBIM CYKICHUEM
VYropapnsoomed KOMIOAaHUHM, C MOATBEpPXKIECHUEM HHQOpPMAIMK O MPUHATHIX
VYopasnsromen KOMIAaHWEeW JAEMCTBUM Uil  B3bICKAHUS COOTBETCTBYIOLLEH
3a/10JDKEHHOCTH.

- JlebuTopckas 3a10JKEHHOCTD, IIPU3HAHHAST ONEPAIIMOHHON, OLIEHUBACTCS
B pa3Mepe HOMUHAJIBHOM CTOMMOCTH.

- Ecmu neGutopckast 3al0JDKEHHOCTh HE SIBJSIETCS ONEPAallMOHHOM, €&
CIpaBeUIMBasi CTOUMOCTb ONPEIENAETCs B COOTBETCTBUU ¢ [Ipuiioxenuem 5.

B cmywae omnpeneneHus JAeOMTOPCKON  3aJI0JDKEHHOCTH — METOJIOM
annpoKCHMaluy, YTNpaBIsdouias KOMIAHWs NPEAOCTaBISIET COOTBETCTBYIOLIUI
pacuér Crneuuaau3upoBaHHOMY JENO3UTAPUI0 HA KaXIyIH0 JaTy OIpeesieHUs
CYA. JlaHHBII METOA MOYKHO IIPUMEHSATH IIPU HAJIMYMH JAHHBIX HE MEHEE YeM 3a
JIBa TIOCJIEIHMX Mecdlla, npemecTByrommx nare onpeneneHus CHA. B nmary
HOCTYIUIEHUSI JIOKYMEHTa, CoJieprKallero HMH(OpMamuio O pealbHOM pa3Mmepe
HAUMCIIEHHOTO  00s3aTeNbCcTBA,  MPOU3BOJAUTCA  KOPPEKTHPOBKA  pa3Mepa
HA4UCIICHUS.

CrpaBemyiiBas CTOMMOCTh JIEOMTOPCKOW 3aJI0JDKEHHOCTH KOPPEKTHPYETCS B
cooTBeTcTBUM ¢ [Ipunoxenuem 5.
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Ipuaoxenne 17
Horosop PEIIO

[To morosopam mpsimoro PEITO (mpomaBiioM IeHHBIX Oymar Imo mepBoil 4acTu
norosopa PEIIO siBisiercst ynpasinsitorias komnanus J1.Y. @onga):

— oOssarensbctBa PoHJAa MO BO3BpAaTy CYMMBI JCHEXKHBIX CPEICTB,
IIOJIYYEHHBIX 110 IepBoi yactu Jorosopa npsmoro PEITO.

[To noroBopam obparnoro PEIIO (mokynarenem IHeHHBIX OyMmar 1o J10TrOBOpY
PEIIO nmo nepBoit wactu PEIIO sBisercs ynpasnsromass komnanus /[1.Y.
doHpa):

— geluTopckas 3aJ0JDKEHHOCTh B pa3Mepe CyMMBI JCHEKHBIX CpEICTB,
nepeJaHHbIX Mo nepBoi yactu gorosopa ooparaoro PEIIO.

— 00s13aTENBCTBO 10 BBIKYITY IICHHBIX OyMar, MOJIy4eHHBIX 10 IEPBOW YacTH, U
pEaTM30BaHHBIX JIO MOMEHTAa WCIIOJIHEHHsI [0 BTOPOM 4YacTH JIOTOBOpa
obparroro PEIIO.

Horosop npsamoro PEITO:

" Ha JaTy ucCHojgHeHus nepBod uyactu porosopa PEIIO, mnpusnaercs
KpEAUTOPCKas 3aJ0JDKEHHOCTh B CyMME IIOJIyYE€HHBIX JACHEKHBIX CPEACTB I10
nepBoii yactu jgoroBopa PEIIO, yBenuueHHas Ha CyMMy [pOLICHTOB,
paccunTaHHBIX Ha jaTy ompezaeneHuss CHA mo craBke, NpeayCMOTPEHHOM
JIOTOBOPOM/OUPIKEBOM CIETKOM;

" [IpeKpalleHre TMPU3HAHUS LEHHBIX OyMar, TMepeAaHHbIX IO MPSIMOMY
noroBopy PEITO He npoucxonur.

" Ha JaTy ucHojHeHuss BTopol wyactu JoroBopa PEIIO mnpoucxomut
NPEKpALEHUE TNPU3HAHUA KPEOUTOPCKOM  3aJ0DKEHHOCTM B CyMME
MIOJIyYEHHBIX JIEHEKHBIX CPEACTB IO IEPBOM YacTH, C YYETOM IPOLICHTOB,
MOJUIeKANUX TIOJTYYCHHUIO/yIIJIaTeé B COOTBETCTBHHM C YCIOBHSMHU JIOTOBOPA
PEIIO. B cnyuae eciu ucnojiHeHUE 00S3aTEIILCTB HE OYIET BCTPEUHBIM, TIOT
JIaTOM MCIIOJIHEHHs BTOPOI YacTH, MpUHUMAaeTcs OoJiee MO3JHss U3 ABYX JaT:
MIOCTAaBKH WJIN OILIATHI;

Horosop o6parnoro PEIIO:

"Ha Jary ucnojHeHUs nepBoid wyactu joroopa PEIIO mnpusnaercs
neOuTopckas 3aJ0/DKEHHOCTh B pa3Mepe CyMMbl JICHEXHBIX CpEACTB,
nepenanaele PoHgoM o nepsoi yactu porosopa PEIIO, yBennueHHO# Ha
CyMMY MpOLIEHTOB, pacCUMTaHHbIX Ha naTy ompeneneHus CYA mo craske,
MPEAYCMOTPEHHOM TOTOBOPOM/OUPIKEBOM CICIIKOM;

® IpU3HaHUE LEHHBIX OyMmar, MoJy4eHHBIX M0 nepBoil yactu aorosopa PEIIO,
HE MPOMCXO/INT;

"Ha JaTy WCIOJHEHUs BTopoll dactu noroBopa PEIIO mpoucxogut
MpPEKpalleHUue MPU3HAHUS JeOMTOPCKOM 3al0JKEHHOCTH KOHTpAareHTa II0
norosopy PEIIO, B pa3mepe CyMMBI JAEHEXHBIX CpPEICTB, IEpeJaHHbIE
®ongom no mnepod uyactu porosopa PEIIO, yBennueHHOH Ha CyMMy
MIPOLEHTOB, MOAJIESKAIIUX OITY4YEHUIO/yIlJIaTe B COOTBETCTBUU C YCIOBUSAMU
norosopa PETIO.

"pa gary crnucanus co cuera JIEIIO uenHpix Oymar (Bcex WM YacTH),
MOJy4YeHHBIX MO J10oroBopy obpatHoro PEIIO g0 MomeHTa HMCHIONHEHUS IO
BTOPOW YacTH, mpu3Haetcs o0s3arenscTBo [IM®D no mpuobpereHnto Takoro
KOJIMYECTBA LIEHHBIX OyMar, KOTOpoe He0OXOAUMO ISl UCIIOJHEHUS BTOPOH
yactu caenku oopatHoro PEIIO.

= CripaBe[uIMBasi CTOMMOCTb KPeIUTOPCKON/IeOUTOPCKOM 3a10JKEHHOCTH 10
norosopam  PEIIO OIICHUBACTCSI B pa3Mmepe COOTBETCTBEHHO
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MOJTyYEHHBIX/TIEPEIaHHBIX JICHEKHBIX CPEACTB IO MEPBOM YaCTH JOTOBOpa
PETIO ¢ ydeTroM mpoIeHTOB, pacCUMTaHHBIX Ha aary ompenenenus CYA mo
CTaBKe, IPEIyCMOTPEHHOI 10rOBOPOM/OUPKEBOM CICIIKOM;

Ecnmu crommocTh 1LeHHBIX OyMar mo BTOpoil wactu poroBopa PEIIO
CKOPPEKTHpOBaHAa Ha CyMMY BBIIJIaT JIOXOJOB IO LEHHBIM Oymarawm,
nepenanHeiM 110 noropopy PEIIO, niny cyMMy MHBIX BBIILIAT, OCYLIECTBIIAEMBIX
B pamkax goroBopa PEIIO, T10 pacuer cHnpaBeIMBOil CTOMMOCTHU
KpPEIUTOPCKOW/ IeOUTOPCKON  3aJoiDKeHHOCTH 1o jgoroBopy  PEIIO
OCYILIECTBIISIETCS C YYETOM COOTBETCTBYIOIIUX BBIILIAT.

CrpaBeaniuBas CTOMMOCTbH LIEHHBIX OyMmar, mepefaHHblXx DOHIOM IO NepBOM
yactu PEIIO B TeueHue nepuoaa OT JaThl UCIIOJIHEHUS NIEPBOM YaCcTH JOTOBOpa
npsimoro PEIIO no natel ucnonnenust Bropoit yactu gorosopa PEIIO kaxnabriit
pabounii nens ompenensiercsi cornacHo [Ipunoskenuro 2 Hactosmmx [lpaBun
onpeaenenus CHA.

CropaseuinBasi ctouMocTh o6s3arenscTBa [IM® nmo mpuoOpeTeHuro EeHHBIX
Oymar, paHee MOJy4eHHBIX 1O A0roBopy obparnoro PEIIO u peanm3oBaHHBIX
0O MOMEHTa WCIIOJIHEHUS BTOpPOM dYacTth cuenku obparHoro PEIIO,
OIpeJiesIAeTCsl B pa3Mepe CIpaBeIMBOM CTOMMOCTH TAaKMX LEHHBIX Oymar B
cooTtBeTcTBUH ¢ [Ipriioxxenunem 2.

CrpaBeuiiBasi CTOMMOCTh J€OMTOPCKON 33/I0JDKEHHOCTH B pa3Mepe CyMMBI
JICHeXKHBIX CPEJICTB, NEpPEaHHBIX MO TEPBOH YacTH JOTOBOpa OOpaTHOTO
PEIIO xoppekTupyetcst B ciiyuae BOSHUKHOBEHHSI COOBITUNA, MPUBOASIINX K
o0eclieHeHHIo, B cOOTBeTcTBUU ¢ [Ipunoxenuem 5.
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Hpunioxenne 18

MO/IEJIb ONPEJEJIEHUSI PACUETHOM LIEHBI JIJIS1 JOJTOBBIX IEHHBIX
BYMAI', HOMUHHUPOBAHHBIX B PYBJISIX 1 EBPOOBJINT ALIUI

JloJiroBblie ieHHbIE OYMaru, HOMMHHPOBAHHbIE B PY0JISIX

CropaBemniuBasi CTOMMOCTH OOJHTalliU ONPEIENICTCS ITyTeM JTUCKOHTHPOBAHUS CTOMMOCTH
OyIyluX KyMOHHBIX IJIaTeXel, a TakKe HOMUHANA M0 CTaBKaM KpHUBOW OE3pHCKOBBIX JOXOTHOCTEH,
CKOPPEKTUPOBAHHBIX HA KPEIUTHBIN CIIpeI:

N
Pt0 = CF

; (1+ ri + CrSpread )’

Po — CHpaBeINBasi CTOMMOCTb OOJIUTAIINY;

| — HOPSITKOBBI HOMEP JICHEKHOTO MOTOKA;

CFi — i-plii JCHEXHBI MOTOK MO OONUramuu — OyAyIIUe JCHEKHBIC MMOTOKU MO OOJIHMranuu
(BKJIrOYasl KYNOHHBIE BBIIIATHI, AMOPTU3ALMOHHBIE ILUIATEXKH, U TIOTralieHue OCTAaTOYHOU
HOMMHAJIHOM CTOMMOCTH) C JIaThl OMpEJENIeHUs CIpPaBEIMBONW CTOMMOCTH (HE BKIIOYas) 1O JaThl
odeptel (ecnu odepTa MpeayCMOTPEHA YCIOBUSIMHU BBIMYCKa OONUTalMM), JUOO AaThl IOJIHOTO
MOTaIlIeHHUs, TPEAYCMOTPEHHOTO YCIOBUSIMHU BBIITyCKa (€ciau odepra He MPeayCMOTpEHA).

ri — CTaBKa KpUBOU OSCKYMOHHOM JoxoaHocTH phiHka OD3 (G-kpuBasi), COOTBETCTBYIONIAS J1aTe
BBIMJIATHI 1-TO IGHEXKHOTO MOTOKA, My0Oiukyemas bankom Poccun n MockoBckoii bupikei;

CrSpread — kpeMTHBIH cripe O0IUTAIMOHHOTO HHIEKCa (pacueT MpUBEIeH HIUKE),

ti- — cpoK 10 BBIILJIATHI i-TO JCHEKHOTO MOTOKA B rojax (B KauecTBe 0a3bl pacueTa UCMONb3yeTcs 365
JTHE)

B cnyuae, ecin kakoif-muOo BBIMYCK OOJUranuii ObLT peCTPYKTYpU3UPOBaH, TO MOJyYEHHOE
3HAQY€HWE JO JaThl BBIIUIATHI IEPBOTO KYNMOHA C MOMEHTAa pEOpraHu3aluu KOPPEKTUPYETCS Ha
KO3 (UIIMEHT, paBHbIM MaKCUMalbHON BeposSTHOCTU JedoiiTa Ha TOpU30HTE | roj Mo CTaTUCTHKE
MEXIYHApOJAHOIO PEUTHUHrOBOro areHTcTBa «S&P» mo koMmaHusaM ¢ npennedoiTHBIM PEHTHHTOM B
cocTaBe oTyeTa (Mcrounuk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Stud
y+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035, tabmwuiia 9).

B cnyuae, ecnu BBIYCK SIBISIETCS CYOOpIMHUPOBAHHBIM, TO B PACUETE CTABKU JUCKOHTHPOBAHUS
HEOOXOIMMO YUHTHIBATh MIPEMHIO 32 CYOOPIMHUPOBAHHOCTD. [lOpsI0K pacdera MpeMun J0JDKEH OBbITh
onucal B HacTosimux [IpaBumnax.

CrpaBeaniuBas CTOMMOCTb OOJMranui, MOJlydeHHass B pe3yibTaTe JAAaHHOIO METOAa pacyeTa,

OKPYTJISIETCS 10 ABYX 3HAKOB IOCIIE 3aMsTOM, C IPUMEHEHUEM MPABUI MATEMAaTUYECKOTO OKPYIJICHHUS.
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st meneit pacuera meauanHoro kpeautHoro crpeaa (CrSpread) B 3aBUCHMOCTH OT KPEIUTHOTO
pEUTHHTAa y BBITYCKAa JOJITOBOW IEHHOW Oymaru (KpeIWTHBI PEHTHHT B BaJIOTE HOMHHAJA), a B
cllydyae €ro OTCYTCTBUSI — CHayajla PEMTUHT SMUTEHTa, a B CIy4ae M €ro OTCYTCTBHS pPEHTHHT
nopy4urens (rapaHTa) JI0JTOBOI LEHHON Oymarwu, oiaroBasi ieHHast Oymara MOo>KeT ObITh OTHEceHa K
OIHOM M3 YeThIpeX PEUTHHroBBIX rpynn. [IpM HaIWYUM HECKOJBKUX PEHTHHIOB, BBIOMpAeTCs
Haubosee aKTyaJdbHBI HAa /ATy OLIEHKH KPEAUTHBIM peWTHHr. Eciau mopydyuTenbcTBO MO BBITYCKY
JOJITOBOM IIeHHOW Oymaru oOecreyrBaeT HUCIOJHEHHE O00S3aTeNbCTB B IMOTHOM OO0BEME W (WJIH)
rapaHTusi BbIJaHA Ha CYMMY HOMHUHAQJIBHON CTOMMOCTH M TPOIEHTOB MO TaKWM JIOJTOBBIM I[CHHBIM
Oymaram, TO BbIOMpaeTcsi Hauboyiee aKTyalbHbIH Ha J1aTy OLUEHKH KPEIUTHBIM PEHTHHI BBITYCKa
JIOJITOBOM IIEHHOM Oymaru u nopy4yuTtens (TapaHra).
Jnist teneid ompeneneHust KpeAUTHOTO CIpeaa BBOISATCS CIEAYIOIINE PEUTHHTOBBIC TPYIIIHI B
3aBUCHMOCTH OT IPHUCBOCHHOTO PEHUTHHra POCCUUCKHMMH PEUTHHTOBBIMH arcHTCTBAMH  I10

HaHHOHaHbHOﬁ mKaJjac:

PeiiTunrosasi rpynna I — HauBbICIINI/MaKCUMAIIBHBIA YPOBEHBb KPEAUTOCIIOCOOHOCTH, (PMHAHCOBOM
HAJIGKHOCTH W (DUHAHCOBOW YCTOMYMBOCTH MO CPABHEHHUIO C JAPYTUMH SMHUTCHTAMH, BBIITYCKaMHU
LHEHHbIX OyMar wid (UHAHCOBBIMM OO0s3aTeNbCTBAMU. B yKa3aHHyI0 pEMTHHIOBYIO TIpymiy

BKJIFOUYAIOTCS JOJITOBBIE NHCTPYMEHTBI C pEUTUHIOM AAA 10 HallMOHAJIbHON PEUTHHIOBOM ILIKAJIE.

Peiitunroasi rpynna II — BeicOkMii ypOBEHb KpeIUTOCIIOCOOHOCTH, (PUHAHCOBOM HANEXKHOCTU U
(uHAHCOBON YCTOHYMBOCTH (OT YMEPEHHO BBICOKOTO IO BBICOKOIO). B yka3aHHyI0O peHTHHIOBYIO
IPyNIy BKJIIOYAKOTCS JOJIOBBIE MHCTPYMEHTBI C PEUTHHroM oT A- 10 AA+ 1O HalMOHAJIBHOU

PEUTHUHIOBOM LIKAJIE.

Peiitunrosasi rpynna Il — cpennuil ypoBeHb KpeauTOCIOCOOHOCTH, (PMHAHCOBOW HA/IEKHOCTH U
(¢uHAHCOBON YCTOMYMBOCTH (OT YMEPEHHO HHU3KOIO 10 CpeAHero). B yka3aHHyI0 peUTHHTOBYIO
TPYIITy BKJIFOYAKOTCS JOJITOBBIE MHCTPYMEHTHI ¢ pedTuHrom or BB+ no BBB+ no HanmoHanpHOM

PEUTUHIOBOM LIKAJIE.

Peiitunroasi rpynna IV — Hu3KMIl ypOBeHb KpEAMTOCIIOCOOHOCTH, (PMHAHCOBOH HAJEKHOCTH U
¢uHaHCOBOM ycToMuMBOCTH (OT mpeAnedonTHOro A0 YMEpPEeHHO Huskoro). B ykazaHHYIO
PEUTUHTOBYIO TPYIITY BKIKOYAKOTCA JOJITOBbIE HHCTPYMEHTHI:
* (0e3 pelTHHra, MPUCBOCHHOIO PEUTHHIOBBIMHU areHTCTBAMU, YKa3aHHbIMU B TaOiu1e 1,
I

" C pEeUTHHIoM Huke BB+ 110 HallMOHAIBHON PEUTUHIOBOM IIKAJIE.
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Ta6muma 1. ConocTaBieHue mMKaJl pEHTHHTOBBIX ar€HTCTB

HaununonanbHas mkana nis Poccuiickoil @enepaunu .
PeiiTunroBas
AO "Jkcnept
AKPA (AO) PA™ 00O "HKP" 00O "HPA" rpynmna
PeiiTunroBas
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynmna |
AA+(RU),
AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA]rul, .
PeiiTunrosas
AA-(RU), rUAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, y
rpynmna
A+(RU), ruA, ruA- A.ru, A-ru Alru|, A-|rul Py
A (RU), A-(RU)
BBB+(RU),
ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU), PeiiTunroBas
ruBBB, BBB.ru, BBBjrul,
BBB-(RU), rpynma |11
ruBBB-, ruBB+ BBB-.ru, BB+.ru | BBB-|ru| BB+|ru|
BB+(RU)
.. . PeiiTunroBas
bonee nHu3kuii pedTHHT / pEUTHUHT OTCYTCTBYET
rpynna IV

Kpenutnbiii cnpen nns pevrtunrosbix rpynn I, II, III paccuutsiBaeTcss Ha gaTy omnpeneneHus
CIPaBeJIMBOM CTOMMOCTH HAa OCHOBAHHMH JAHHBIX OOJIMTAIlMOHHBIX WHIEKCOB, pacKkpbeiBaeMbix [TAO
«MockoBcKas Oupka» 1Mo UTOTaM Ka)JI0Tro TOproBoro AHs. [Ipu BEIYUCIEHHUH KPEIUTHOTO CIpeaa Ha
JlaTy ONpENeNICHUsI CIPABEAJIMBOM CTOMMOCTH HCHOJIB3YETCS MEAHAHHOE 3HA4Y€HUE KpPEIUTHOTO

crnpena 3a nocneguue 20 TOPropuIxX JHEN, BKIOYAs 1aTy ONPEIEJICHUs CIIPaBEeUIMBON CTOMMOCTH.

JUia pacdera 3HAUEHUS KPEAUTHOIO CIPela COOTBETCTBYIOIIEH PEHTHUHIOBOM TIPYIIIBI

HUCIIOJIB3YIOTCA 3HAYCHUA OOXOAHOCTHU CICAYIOIMIUX HWHACKCOB I[TAO «MockoBcKas 6Hp>1<a>>,

PACKPBIBACMBIX IO UTOTAM KaKAOTI'O0 TOPTrOBOT'O AHS:

e Uunekc rocynapcTBeHHbIX oOnuranuit (1-3 rona) — 1uist JOATOBBIX MHCTPYMEHTOB, BBITYIEHHBIX
MunucrepctBoM (puHaHcoB Poccuiickoit deneparin
Tuxep - RUGBITR3Y;
Onucanue unzaekca - https://www.moex.com/ru/index/’RUGBITR3Y

ApxwuB 3HaueHwuii - https://www.moex.com/ru/index/RUGBITR3Y/archive/

e Peiitunrosas rpynna I — Muanekec Mocbupxu koprnopaTuBHbIX obnuranuil (mopauus 1-3 roaa,
PEUTHHT MO HalMOHAIBHOU perTuHTroBOoM mKkaie = AAA(RU))
Tuxep - RUCBTR3A3YNS;
Onwucanue unaekca — https://www.moex.com/ru/index’RUCBTR3A3YNS
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e Peitrunrosas rpynna Il — Munekc Mocbupxku kopnopatuBHbix obnurauuid (aropauus 1-3 roga, A-
(RU) < peittunr no HauuoHansHOU peiTuHrosoi mkaie < AA+(RU)),
Tukep - RUCBTRAZ2A3Y;
Onwucanue uuaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y
e ApxuB 3HaueHwii -  https://www.moex.com/ru/index’ RUCBTRA2A3Y/archive/Peittunrosas
rpymma 11 - Manekc Mocbupxu kopropatuBHbBIX oOsmmranui (aropanust 6omaee 0,5 roga, BB+(RU)
< pEeUTHHT N0 HAlIMOHAJIbHOU peTuHroBol mkaie < BBB+(RU)),
Tukep - RUCBTR2B3B;
Onucanue unaekca — https://www.moex.com/ru/index’RUCBTR2B3Bh
ApxuB 3HaueHuii - https://www.moex.com/ru/index’RUCBTR2B3B/archive/Pacyer kpeauTHOro

cripesia JUIsi pPEMTHHTOBBIX TPYIIN OCYIIECTBIISAECTCS MO CIASAYIOMUM GopMyiam.
Peiitunrosas rpynna I.

PaccuntbiBaeTcs KpeauTHBIN cripell Spr; 3a Kaxapid u3 20 MociIeIHUX TOPTOBBIX AHEH, BKIIIOUAs
JIaTy OIpE/eNICHUs CIIPABEIJIMBON CTOMMOCTH:
Serr = (YruceTr3a3vNs — YruGBrTr3y) * 100
rue:
Y — 3HaueHWe MOXOJHOCTH COOTBETCTBYIOIIEro WHJEKca, packpbeitoro I[TAO «MockoBckas

Ooupxar.

PaccuuThiBaeTcs MeIMaHHOE 3HAUEHUE KPEAUTHOTO crpena Spry 3a nocieanue 20 TOproBuIxX JHEH
(MenuaHa W3 monyueHHOro psana Sprp). IIpu pacueTe 3HAUEHHS METUAHHOTO KPEIUTHOTO CIpena
MIPOMEKYTOUHBIE OKPYTJICHUSI 3HAUCHUN Spr; HE MPOU3BOJATCS, PE3YJbTAT pacueTa OKPYTIAETCS IO

IIpaBHJIaM MaTEMAaTUYECKOTO OKPYTJIEHHUS C TOYHOCTBIO 0 2 3HAKOB I1OCJIE 3aIIATOM.
Peiitunrosas rpynna II.

PaccuntbiBaeTcs KpeauTHBIN criped Spry; 32 Kaxkblid n3 20 MOCIEeIHUX TOPTOBBIX JHEH, BKIIOYas
JaTy oIpeeNeHus CIpaBeyIMBOH CTOMMOCTH:
Seri; = (YruceTrA2A3Y — YRUGBITR3Y) * 100

Y — 3HaueHue JOXOJHOCTH COOTBETCTBYIOLIEro HHJAEKca, packpbeitoro I[TAO «MockoBckas
oupxay.
PaccunThiBaeTcsi MenMaHHOE 3HAYEHHE KPEAUTHOTO copeaa Spry 3a nocieaHue 20 TOProBbIX

IHel (MenuaHa U3 MOIY4YeHHOTO psifa Spryp). [Ipu pacdyere 3HaueHUs MEIUAHHOTO KPEIUTHOTO crpea
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MIPOMEKYTOUHBIE OKPYTJICHUS 3HAYEHUH Spr;; HE MPOU3BOAATCA, PE3YJbTAT pacyeTa OKPYIJSeTCs Mo

IIPABWJIaM MaTEMATHYECKOTO OKPYTJIEHHUS C TOYHOCTBIO A0 2 3HAKOB IIOCJIE 3aIIATOM.
Peiitunrosas rpynna III.

PaccunThiBaeTcst KpeIUTHBIN CrIpesl Spryy; 3@ Kaxablid U3 20 MOCIeHUX TOPTOBBIX AHEH, BKIIOYAs

JIaTy OIpeAE/ICHUs CIPaBEIMBOW CTOUMOCTH:

Serir = (YRuceTr2B3B — YRUGBITR3Y) * 100

Y — 3HaueHue JOXOJHOCTH COOTBETCTBYIOLIEro HHJEKca, packpbeitoro I[TAO «MockoBckas

Ooupxan.

PaccunteiBaeTcs MenMaHHOE 3HAYCHHE KPEAUTHOTO cripena Spry; 3a nociennue 20 TOproBBIX
JTHer (MeauaHa 13 MOoy4eHHOTO psifa Spryyp)- [Ipu pacuere 3HaUeHUST MEAMAHHOTO KPEAUTHOTO CIIpe/ia
MIPOMEKYTOUHBIE OKPYIJICHUS 3HaYEHUN Sprj;; HE TMPOU3BOIATCS, PE3YJIbTAT pacuyeTra OKPYTrseTcs Mo

MpaBUJIaM MAaTEMATHYCCKOI'0 OKPYIJICHUS ¢ TOYHOCTBIO 10 2 3HAKOB I10CJIE 3aITSTOM.

Oco0eHHOCTH onpe/eIeHUs] KPEeAUTHBIX cripeaoB s IV peiiTHHroBOM rpynnsbl

C Y4YC€TOM HAJIN4YM B I[aHHOfI rpynmne JOJIroBbIX HHCTPYMCHTOB HU3KOI'O KPECAUTHOI'O Ka4uCCTBA, B

T.4. HpGHI{G(bOHTHI)IX, a TaKKC JOJTOBBIX HHCTPYMCHTOB YAOBJIICTBOPUTCIBHOIO KPEAUTHOI'O KA4€CTBA,

i
Seriv

HO 0e3 peiThHra, MeIMaHHbIi KPeAUTHBIN crpen PAacCUMTBIBACTCS HA MHAMBUIYAJIbHON OCHOBE

AJI KaXKA0TO JOJTOBOTO HHCTPYMCHTA.

3HaueHUE MEAMAHHOTO KPEOUTHOrO CIpeAa s JOJIrOBOrO MHCTPYMEHTA, BKIKOYEHHOro B IV
PEUTHHIOBYIO TPYIITY, PACCUUTHIBAECTCS HAa KXY ATy ONPEIEICHUS CIPAaBEIJIMBON CTOMMOCTH

A0JITOBOI0 MHCTPYMCHTA B CIICAYIOLICM nopﬂm(ezz:

HC PCIKE UCM Ha MOCJIEAHUN IEHb Ka)KI0I0 KBapTaljia JJIs1 JOJITOBOTO MHCTPYMCHTA OIPCACIIACTCS
3HAYCHUC KPCAUTHOTO CIIpEeaa ¢ NPUMCHCHUEM OOHOTO M3 NMECPCUUCIICHHBIX HHXKC CII0CO00B (uaﬂee -
9KCIICPTHOC 3HAYCHUC KPCAUTHOI'O cnpeﬂa). OI[HOBpCMeHHO AJid J0JITOBOI'O  MHCTPYMCHTA
OMpeACIIICTCA BCIWMYMHA OTKIIOHCHUA OSKCICPTHOIO 3HAUCHHUA KPCAUTHOIO CIIpEaa OT 3HAUCHUA

MEJMAaHHOTO KPEIUTHOTO crpena, paccuntaHHoro Juis III peWTWHroBoM rpymnmel Ha 3Ty K€ JaTy

[.ﬂSE.']E““_W}};

m
Seriv

MeIUaHHBIN erI[HTHLIfI crpenq AJid JOJITOBOTO HMHCTPYMCHTA IMPU3HACTCA pPAaBHBIM (B

nopsijike yObIBaHUS IPUOPHUTETA):

22 Ecnn Ha jmary ompejielieHHs CIPaBeUTMBO CTOMMOCTH JONTOBOM IIEHHOH OyMmaru, BKIIOUeHHOH B IV pelTHHroByio
TPYyIITy, 3HaYCHUE MEINAHHOTO KPEIUTHOTO CIIpeia sl Hee He YCTAHOBJICHO, TO PacyeTHas [[eHa TaKOW JOJITOBOH IICHHOM
Oymaru, onpefeseHHass METOIOM MIPUBEICHHON CTOMMOCTH OYIYIIHX JIEHEKHBIX TIOTOKOB, PU3HACTCS PABHOM HYIIIO.
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®OKCIIEPTHOMY 3HAYCHUIO KPEAMTHOTO CIIpela, €CIM OHO PAacCUMUTAHO Ha JIaTy ONpeACTCHHS

CIIPaBEIMBOM CTOMMOCTH JI0OJITOBOTO HHCTPYMEHTA,

® 3HAYCHUIO MEIWAaHHOTO KPEIUTHOrO cripena, paccuutanHomy uid 11 pelTHHroBoii rpynmnsl Ha

JIaTy OIPEACIICHUs CIPABENINBON CTOMMOCTH JI0JITOBOIO MHCTPYMEHTA U YBEIIMYEHHOMY HA BEJIMUUHY

ﬂs"! ~
(A3pran "”}, PacCUMTaHHYI Ha HauboJee MO3IHIOK ATy OIPENEIEHUS SKCIEPTHOIO 3HAYECHUS

KpCAUTHOI'O CIIp€aa AJIs1 AaHHOT'O JOJIOBOTIO HHCTPYMCHTA.

B nensx HacTosmiero myHKTa B pacueTe 3HAYEHMsl MEeAMaHHOro KpeauTHoro crpena aist 111
PEUTHHTOBOW TPYIIIBI HE YUYUTHIBACTCS MPEMHsS 32 CYOOPAMHUPOBAHHOCTH B CIy4yae, €ClIU JOJITOBOU

MHCTPYMEHT SIBJISIETCS CyOOPANHUPOBAHHBIM.

HpI/I pacueTe BSBKCICPTHOI'0 3HAYCHHUA KPCAUTHOIO CIHpPCAa MAKCUMAJIbHO HCIIOJB3YHOTCA
Ha6J'IIO,I[aeMBIe PBIHOYHLBIC JaHHBIC. Huxe MNpUBCACHBI MCTOAbI PaACUYCTa OKCIICPTHOI'O 3HAYCHHA

KpCAUTHOI'O ClIpC1a B MOPAAKE Y6I>IBaHI/I$[ IMPUOPUTETA 110 UCITOJB30BAHUIO PHIHOYHBIX JAHHBIX !

e Ecnn y sMuTeHTa MMEIOTCS B OOpallleHUU JPYrHe BBIMYCKH JOJTOBBIX IEHHBIX Oymar, 1o
KOTOPBIM CYIIECTBYET AaKTHUBHBIM PHIHOK M HUMEIOTCS JOCTYIIHBIE II€HBI YpPOBHS 1 wuepapxuu
CIIpaBeUIMBOM CTOMMOCTH, TO MEIWAHHOE 3HAUYEHHE KPEIUTHOIO CIIpeda PpaCCUUTHIBACTCS Kak
CpelHee 3HaUYeHHE OTKJIOHEHHH 3(()EeKTUBHON HOXOJHOCTH K moramieHuto (odepre) Takux BBITYCKOB
or CraBku KBJ| ans cpenHeB3BelieHHOro cpoka a0 moramieHust (ohepTbl) COOTBETCTBYIOIIETO

BBIITyCKa.

Sm . = OKPYTJI(CP3HAY(YTM; — KBJ1,), 4) x 100,
raec:

5 I
POV _ MCAMAaHHOC 3HAUYCHUC erI[I/ITHOFO cnpe/:[a, paCCqI/ITaHHI)Ie B 6a3I/ICHBIX HYHKTaX;

YTM; . .
'— s¢pdexTuBHAsE NOXOTHOCTH K MorameHuio (odepre) Mo CpeaHEeB3BEIIEHHOW IIeHEe 1ro

BBIIYCKa JIOJTOBO 1IEHHOM Oymaru, packpbitas MOCKOBCKOM Oupikeit;

KB/l; .
i _ 3Hauenne CtaBku KBJ[ B ToYke, COOTBETCTBYIOIIEH CpETHEB3BEIHICHHOMY CPOKY 0

noramieHus (0depThl) 1-TO BBITyCKa AOJATOBON IIEHHOW Oymaru;

I — uaeHTnukaTtop BhITyCKa [IOJTOBOM IIGHHOW OymMarn OSMHUTEHTa, OTJIMYHOTO OT

OLICHUBACMOI'0.

e Eciu BBIMycKy MONTOBOW IEHHON OyMaru WM SMUTEHTY/TIOPYUUTENIO WM 3aEMIIUKY I10
BBITTYCKY (MMPUMEHUTENHEHO K SPV) 3TOro BhINycKa MPUCBOCH PEHTHHT HAIIMOHAIBLHBIM PEUTHHTOBBIM

areHTCTBOM, YKa3aHHBIM B TalOymie 1, To MeIraHHOE 3HaYeHHE KPEAUTHOTO CIIPEeaa PaCCUMTHIBACTCS
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no ¢opmyse Kak cpeHee 3HaueHUe OTKIOHeHUH 3(p(eKTUBHOM NOXOAHOCTH K moramenuio (odepre)
BBIITYCKOB JIOJITOBBIX IIEHHBIX OyMar ¢ TaKUM K€ WU OJIM3KHUM KPEIUTHBIM PEUTHHIOM, PBIHOK II0
KOTOPBIM IPU3HAETCSI aKTUBHBIM M UMEIOTCS HaO/It0/laeMble PhIHOYHBIE IIeHbl ypoBHA 1, or CTaBku
KB/ nist cpeiHeB3BELIEHHOTO CpOKa A0 norameHus (odepTbl) COOTBETCTBYIOLIETO BhITycKa. bianskum
KPEIUTHBIM PEUTUHIOM IPU3HACTCA KPEIAUTHBIA PEUTUHI, KOTOPBIM OTKJIOHSETCS OT KPEIUTHOTO

pPEeUTHHTa IMUTEHTA/BBIITYCKA/TIOPYUYHUTENS 110 BBITYCKY Ha +/- OHY KPEAUTHYIO CTYTICHb.
oty = OKPYIJI(CP3HAY(YTM; — KBJ1;),4) x 100,
Tac:

5 I
PV _ MCANAHHOC 3HAYCHUEC KPCAUTHOI'O CIIpCaa, paCCUUTAHHBLIC B 6a3I/ICHBIX HYHKTaX;

YTM; . .
! — s¢dexTuBHAT TOXOTHOCTH K TOrameHuto (odepre) mo cCpeaHeB3BEIICHHOW IIEHE jTO

BBIIYCKa JIOJTOBOM 1IEeHHOHM Oymaru, packpbitas MOCKOBCKOM Oupikeit;

KB/l; o
Ai_ 3Hauenne CrtaBku KBJl B TOYke, COOTBETCTBYIOLIEH CpPEIHEB3BEIICHHOMY CPOKY [0

norarmeHust/oepTsl j-TO BBITYCKa JIOJITOBOW IIEHHOW OyMaru;
J UACHTU(DUKATOP BBIYCKA JOJITOBOM IICHHOM OyMaru, OTJIMYHOTO OT OIICHUBAEMOT'0, C TAKUM

’Ke WIIH OJIU3KHM KpCAUTHBIM peflTHHl" OM.

e [Ipu OTCYTCTBMM peMTHHIA BbIIIyCcKa JIOJTOBOW LIEHHOM Oymaru, SMUTEHTa/ MOPYUUTEIIs ITOTO
BBIYCKA, MPUCBOCHHOIO HAlMOHAJIBHBIM PEUTHHTOBBIM areHTCTBOM, YKa3aHHbIM B TaOmume 1,

MCIWMAHHOC 3HAYCHUC KPCIUTHOIO Crip€aa paCCUYUTBIBACTCA:

0 Kak OTKJIOHeHHE 3(PPEKTUBHOM TOXOAHOCTH K ToOrameHuro (odepre) BBITYCKa AOJITOBOM
IIEHHOM OyMaru aHaJOTMYHOTO KPEJAUTHOI'O KAauecTBa, PHIHOK IO KOTOPOMY IPU3HAETCS] aKTUBHBIM U
UMEIOTCS PbIHOYHBIE IIeHBl ypoBHS 1 mepapxuu crnpaBeqiuBoid ctoumocTH, oT CraBku KBJ[ mns
CPEIHEB3BEIIEHHOT0 CpOKa A0 MorameHus (oQepThl) COOTBETCTBYIOLIETO BBITYyCKa. AHaTOTHYHOE
KPEAUTHOE KaueCTBO MOXKET ONPEAEIATHCA HAa OCHOBAHUU IPUCBOEHHOIO KPEAUTHOTO PEHTHHra IO
MOTHBUPOBAaHHOMY CYKICHHUIO YIPABIAOUIEH KOMIAHMM IpU YCIOBUM €ro  COIVIaCOBaHUs

CIICHHUAIIM3UPOBAHHBIM ACTIO3UTAPHEM.

Bb160p BBIMYCKOB LIEHHBIX OyMar U UX KOJMYECTBA, HEOOXOAMMOTro AJIsi pacueTa CIpaBeIMBON
CTOMMOCTH IIeHHOM Oymaru mo HacTosIIed METOJUKE, OCYIIECTBISIETCS YIPaBIsAIoIel KoMIaHuel Ha

OCHOBaHUU MOTHUBUPOBAHHOTO CYXICHUSI.
0 Kak MEJUMaHHOE 3HAa4Y€HUE KPEAUTHOIO crpena, paccuutanHoro st Il pedTuHroBoM rpymmsl,

YBCIUMYCHHOC HA BEIMYUHY AFD .
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Benmnunna AFD CIKCTOJHO OIPCACTIACTCA KaK pa3HHula MCXKAY CPCAHHUM 3HAYCHUCM YaCTOTHI

nedonToB?® BEITYCKOB TOJTOBBIX IEHHBIX OYMAr POCCUMCKIX IMUTEHTOB, OTHECEHHBIX K PEHTHHTOBOI
rpynne IV, u cpenHuM 3HAYEHHMEM YACTOTHI JA€(OITOB BBIIIYCKOB MJOJTOBBIX IEHHBIX Oymar
POCCHUHCKHUX 53MHUTEHTOB, OTHECEHHBIX K pelTuHroBoil rpymnmne III. CpeagHee 3HaueHHE YacCTOTHI
e ONITOB BBITYCKOB JOJTOBBIX IICHHBIX OyMar, OTHECEHHBIX K COOTBETCTBYIOIICH PEUTHHTOBOU

rpyImime, onpezaesnsercs no Gopmye:

N D

I
FD = CP3HAY Z— ,
IS

n
rIe:

D
IS — KOJIMYECTBO pOCCHﬁCKHX OMHUTCHTOB BBIITYCKOB AOJII'OBBIX IHCHHBIX 6YMaF, OTHECCHHBIX B

cooTBeTcTBUM ¢ Tabiuieil 1 K COOTBETCTBYIOIIEH PEHTHHIOBOM TIpyIie, JOMYCTUBIINX Ie(ONT XOTS
ObI OZJHOTO 00s13aTENBCTBA, IPEAYCMOTPEHHOTO XOTS ObI OZIHUM BBIITYCKOM JIOJITOBBIX IIEHHBIX Oymar B

TECYCHHUC COOTBCTCTBYIOLICTO IICpHUOaa (FOI[&) Ha6J'IIO,Z[eHI/I${;

I

— KOJIMYECCTBO pOCCHﬁCKHX OMHUTCHTOB BBIITYCKOB JOJI'OBBIX ICHHBIX 6yMar, OTHECCHHBIX B

cooTBeTcTBUU ¢ Tadymiel | K COOTBETCTBYIOIICH PEHTHHTOBOM TPYIIIIE;
N — MOPSAIKOBBII HOMEP neproja (roja) HabII0IeHNs, TPUHAUIEKAIIUNA MHOXKECTBY N;
N — KoIM4ecTBO NMEePUOI0B HAOIIOIEHUS, JIET.

EBpoodauranun

Jns eBpooOnuranuii, B OTHOLIEHUH KOTOPBIX M3BECTEH KOHEYHBIM 3aeMIIUK (TI0 JIaHHBIM
cucteMbl ChONOS.IU) ¥ NMpH STOM «CTPaHOW pPHCKa» 3aeMINUKa sBisieTcs Poccus, crnpaBeminBas
CTOMMOCTb OTPENIENSIETCSl COTJIACHO MOJEIH OLIEHKU CIIPAaBEUIMBOIM CTOMMOCTH pyOJIeBbIX 00IUranuit
Ha YPOBHE 2 €O CIEAYIOIIMMU U3MEHEHUSIMU IIPH PACUETE MEAUAHHOTO KPEJUTHOTO CIIpEa:

Ecnmu nyist oueHuBaeMoil ONToBOW 1IEHHOM OymMaru OCHOBHBIM DPBIHKOM SIBJISIETCSI OMpKEeBOU
PBIHOK, TO MEIMAHHBIA KpenuTHbI crpen (CrSpread) paccunThIBaeTCs HA OCHOBAaHHMU BBIOPAaHHBIX
ynpasistomeii komnanuedt 1Y M@ ananoruuHbeIX AOJATOBBIX IEHHBIX OyMmar, /Uis KOTOPBIX Ha JOaTy
pacueta CYHA (uiam B mpeaslaylIvil TOProBbIii A€Hb, eciu aara omnpeaeneHus CYA sBusercs He
TOPTOBBIM JIHEM) PHIHOK NPU3HAETCS aKTUBHBIM.

Ecnu n1s onieHuBaeMoi JOJATOBOM IeHHOW Oymaru OCHOBHBIM PBIHKOM SIBIISIETCS BHEOHPIKEBOM
PBIHOK, TO MEAMaHHBIA KpeauTHBIN cripen (CrSpread) paccunuThIBaeTCsl HA OCHOBAaHMU BBIOPAHHBIX

ynpasistomeii komnanueit 1Y [MM® aHanoru4HbIX AOITOBBIX LIEHHBIX OyMar, /Ui KOTOPBIX Ha JIaTy

23 Onpenenenye 4acToThl Je(OJITOB MPOM3BOJUTCA HA OCHOBAHMH MyOJMYHBIX JOCTYIHBIX JAHHBIX MO AedosiTaM,
MyOMMKYyeMBIX Ha CalTe COOTBETCTBYIOIIETO areHTCTBA. JledoNT B OTHOMIEHWH XOTS OBl OJHOTO 00s3aTeNhCTBA,
MPEeyCMOTPEHHOTO XOTsl ObI OJJHUM BBIITYCKOM JIOJITOBBIX LIEHHBIX OyMar SMUTEHTa, Mpe/ronaraet AeoiaT IMUTECHTA.
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pacueta CYHA (uam B mpeablaylIvil TOProBblii A€Hb, eciu aara omnpeaeneHuss CYHA sBusercs He
TOPTroBBIM JHEM) ecTh 1eHbl Cbonds Valuation, Cbonds Estimation umn HKO AO HP/I.
HonroBass 1neHHass Oymara mpH3HAeTCs aHaJIOroOM /i IleJied OLEHKW B clyyae, ecid

OJIHOBPEMEHHO COOJIIO/IAl0TCA CIEIYIOIINE YCIOBUSA:

1. BamoTa HOMMHAaJa aHAJIOra COBNAAAET C BAJIIOTON HOMHHAjla OLIEHMBAEMOW J10JITOBOW LIEHHOM
Oymaru;

2. Iopanysi aHaJiora OTKJIOHSIETCS OT 3HAYSHHS JIOpPAIlMU OIICHUBAEMOU JIOJTOBOW IEHHOW Oymaru
Ha +/- 90 nueit (B cnydae eciii HEBO3MOXKHO BBIOpAaTh HU OJIHOTO aHAJIOTa, 0 KOTOPOMY JI0paius
YIIOBJETBOPSIET OOO3HAUYEHHOMY YCJOBMIO, JOIYCKaeTCsi BBIOOp aHANOrOB C MMPOU3BOJIBHOM
JIopaldeid, MpU YCJIOBUHU, YTO CPEIHEB3BEIICHHAS MIOPALMS MHOXXECTBA JIOJTOBBIX IIEHHBIX
OyMmar, BEIOpAaHHBIX B KA4ECTBE aHAJIOTOB, YIOBJICTBOPSET 0003HAYEHHOMY YCIIOBHIO);

3. aHajmor OTHOCHUTCS K TOH K€ PEMTUHIOBOM TPYIINE YTO U OLIEHUBaeMasi 10JIroBasi [ieHHasi Oymara;

4. aHamnor SBISIETCA APYTUM BBIIYCKOM TOTO € SMUTEHTA, YTO U OLIEHWBaeMasi JOJIroBas LIeHHas
Oymara, a B ciydae OTCYTCTBHUS - DMHUTEHT aHajora OTHOCHTCS K TOMY >K€ arpermpoBaHHOMY
CEKTOPY DKOHOMHUKH M CTPAaHOW PHCKA IMHUTEHTA/KOHEYHOTO 3aeMINUKA (110 JAHHBIM CHCTEMBI

cbonds.ru) sBisiercs Poccus.

JlonroBas 1ieHHass Oymara MOXET ObIThb OTHECeHa K OJHOM W3 4eThlpeX PEeHTHHIOBBIX I'PYyII B
3aBUCHUMOCTH OT KPEJUTHOIO PEHTHHIA Y BBIITYCKa JIOJITOBOM 1IEHHON OyMaru (KpeIuTHBIM peUTHHT B
BaJIOTE HOMHHAJNa), a Cllyyae €ro OTCYTCTBHUSI - PEHTHHIAa SMUTEHTA WU THOpy4yuTens (rapaHTa)
J0AroBOM 1IeHHOM Oymaru. [1py Hanmnuuy HECKOJIBKUX PEHTUHIOB, BBIOMpaeTcss HanloJiee aKTyalbHbIN
Ha JIaTy OLICHKH KPEeIUTHBINA peHTUHT. Ecian mopy4uTenscTBO MO BBIMYCKY JOJITOBOM LIEHHOW Oymaru
o0ecrieunBaeT MCIIOJIHEHHE 00s3aTEeNIbCTB B MOJHOM 00bEMEe M (WIM) rapaHTHs BblJaHa Ha CyMMY
HOMMHAJIBHOM CTOMMOCTM M TPOLEHTOB IO TaKUM JOJTOBBIM ILIEHHBIM Oymaram, TO BbIOMpaeTrcs
HauOoJiee aKTyalbHbIM Ha /JaTy OLEHKH KPEAWTHBIA PEUTHHI BBINYCKA JIOJTOBOM IIEHHOW Oymaru u

nopy4uTens (rapaHra).

Moody's S&P Fitch .
PeiiTunroBas
Me:xnyHnapoanas MexnyHapoaHas MexnyHapoaHas rpynna
IKAJIa IIKAaJ1a IIKAJ1a
Baal BBB+ BBB+ )
Baa2 BBB BBB PeiiTunroBas
rpynmna I
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PeiiTunronas
rpynmna II
Ba3 BB- BB-
B1 B+ B+
B2 B B PeiiTuHroBas
rpynmna II1
B3 B- B-
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PejliTunrosas

Bosiee HU3KHIT pEUTUHT / pEUTHUHT OTCYTCTBYET
p P YTCTRY rpymmna IV

PeiiTMHIH nepecMaTpuBaTCHd B 3aBUCMMOCTH OT M3MeHeHUs peillTuHra Poccuiickoit
Denepanun.

Jlns miereid HacTosIIEH METOIMKHU BBIICIISIOTCS CIICIYIONTUNE arperupoBaHHbIe CEKTOPbI

9KOHOMHUKMU:

(UHAHCOBBIN CEKTOP,

CEKTOp PETHOHATBLHBIX U MYHHUIIUIAIBHBIX BBITYCKOB;
KOPIOPAaTUBHBIN CEKTOP;

CEKTOp TOCYJapCTBEHHBIX LIEHHBIX OyMar.

KpenuTHblii cipes Mo KaXJa0My aHaJIOTy PACCUUTHIBACTCS B CJICIYIOIIEM MOPSIIKE:

rac,

CrSpread; = YTM; —;

YTM; — 10X0AHOCTB K TOTaleHuio/oepTe i-0ro aHaiaora 1o eHe 3aKphITUS;

7; — CTaBKa KPUBOW OECKYNOHHOW JTOXOJHOCTH, COOTBETCTBYIOIIAS JaTe IMOTalIeHus/opepTsl 1-0ro

aHasiora. B kauyectBe O€3pHCKOBOM CTaBKM JOXOJHOCTH IPUMEHSIIOTCSI CTAaBKH, YKa3aHHbIE B

[Tpunoxenun 35;

MenuaHHBI er,[[HTHLIﬁ CIIpca paCCUUTBIBACTCA 3a ITOCICAHUC 20 TOPIOBBIX JHEel Ha OCHOBAaHUU

ITOJIYYEHHBIX KPEIUTHBIX CIIPENOB aHANIOroB. [Ipu pacuere 3Ha4E€HNsI MEIUAHHOTO KPEIUTHOIO CIIpeaa

IPOMEKYTOUHBIE OKPYTJIEHUs 3HaueHuil CrSpread; He IPOU3BOAATCA, PE3yJIbTAT pacueTa

OKpYTJISI€TCS TI0 MTpaBHJIaM MaTEMaTUYECKOTO OKPYTJIEHHS C TOUHOCTBIO /10 2 3HAKOB MOCIIE 3aIsITOM.

Jnis eBpooOuranuii, HOMMHUPOBAaHHBIX B PYOJIsIX, UCIIONIb3YyeTCs 6€3 U3MEHEHUH MOieNnb Jis

OICHKH CTOMMOCTHU HOJIOBBIX IICHHBIX 6YMaF, HOMHWHUPOBAHHLBIX B pY6J'I$IX.
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Hpunaoxenne 19

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

onpenesenuss CHA
(VK mooicem ycmanosumos camocmosimensHo NOps0OK KOHEEPMAayuu CmouMocmell, 8blPAN’CEHHbIX 6 8aliome)

l. CTOMMOCTh YHMCTBIX AKTHMBOB M PacyeTHasi CTOMMOCTH MHBECTHIMOHHOIO Hasi
onpeessoTCs B pyoJIsx.

CToMMOCTb aKTUBOB M BEJTMUMHA 0053aTEIBCTB, BEIPAYKEHHAS! B MHOCTPAHHOHN BAJIIOTE, TPUHUMACTCS B
pacuer CHA B pybssax no 6upskeBomy Kypcy 3akpeitus (TOD) [TAO «MockoBckasi Oupika» Ha Jary
orpeziesieHus: UX CIpaBeAuBOil ctoumMocTu. B citydae oTcyrcTBust bupxkeBoro kypca 3akpsitus (TOD)
ITAO «MockoBckast Oupxxa» Ha nary onpenenenus CHA, ucnonb3yercsi OUpP)KEBOM Kypc 3aKpbITHA
(TOM) ITAO «MockoBckast 6upxka». Eciu Ha naty onpenenenust CHA uid BatOThl HE OIPEIEIISIOTCS
oupxeBbie Kypcbl 3akpeiTus TOD u TOM ITAO «MockoBckas Oupxay, I Leleil OleHKU
npumensiercs Kypc LlentpansHoro 6anka Poccuiickoit ®enepannu (nanee — banka Poccun).

Eciu na naty ompenenenuss CHA nais MHOCTPAaHHOM BaJIIOTHI HE YCTAHOBIIEHBI OMpIKEBbIE
kypebl 3akpeitusgs TOD u TOM ITAO «MockoBckas Ouprka», a Takke He yCTaHOBJEH Kypc banka
Poccun, gmns mepecuera B pyonu P® wucnomb3yercss Kpocc-Kypce, OMpEeNeNseMblil CleAyIonuM
obOpazoM:

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

paHee yCTaHOBJIEHHBIM HOPS/IKOM BbIOOpa Kypca), Ha aTy pacyera CHA;

CUR/USD - kypc BGN (Last Price) BairoThl, B KOTOPOW BBIpaK€Ha CTOMMOCTH aKTHBOB
(o6s3atenbetB), k Hommapy CIIIA, packpeiBaembiii uHbOpMaImoHHo cucremor "bmymbepr"
(Bloomberg) na nary onpenenenus CHA.

B ciyuae oTcyrcTBus Kypca BamtoThl k nosmapy CIIA, ucnons3yercst Kypc BalllOTHI K €BPO:
Kpocc xypc = CUR/EUR * EUR/RUR
KynoHHBIH T0X0/] Ha OJIHY IICHHYIO OyMary, BRIPaXCHHBIN B BATIOTE, IEPECUNTHIBACTCS B

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