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TEPMHUHBI U OITPEAEJIEHUSA, UCIIOJIB3YEMBIE B IIPABUJIAX OIIPEJAEJIEHUSA
CTOUMOCTHU YUCTBIX AKTUBOB

Croumocts uyucThbIX akTuBoB (CYA) — BenuuuHa, omnpenenseMas B COOTBETCTBUU €
3aKoHOAaTenbCcTBOM Poccuiickor Denepanyy, Kak pasHULA MEXIY CTOMMOCTBIO aKTUBOB M BEIMYUHOU
00513aTeNIbCTB, MMOJIEKAIINX UCIIOJHEHUIO 32 CUET YKa3aHHBIX aKTHBOB, HA MOMEHT onpenenenus CHA.

Habnrogaemas u gocrynHasi Oup:keBasi IJI0IIAKa — TOProBasl IUIOIIAJIKA POCCUMCKON U (WJIn)
MHOCTpaHHOU Oupxku, 3akperuieHHas B [lpaBunax ompenenenus CYA (manee nmo tekcry - IlpaBmia) k
KOTOPOH Yy YIpaBIIsAOUIe KOMIIAHUN €CTh JOCTYII, KaK HAaNpsMYyIO, TaK U 4epe3 (HMHAHCOBBIX MOCPEITHUKOB.
VYkazaHHble OHprKeBbIE IUIOIAAKH NpHBeeHb! B [Ipunoxenun 3.

AKTHBHBIN PBIHOK — PBIHOK, Ha KOTOPOM OIEpalii ¢ aKTUBOM MJIM 00513aTEJIbCTBOM IIPOBOJATCS €
JOCTaTOYHOM YacTOTOH M B JIOCTATOYHOM OOBEMeE, IMO3BOJIAIONIEM IOJydaTh HH(POPMAIUIO 00 OIEHKaX
aKTHBOB WJIM 0053aTEJIbCTB HA IOCTOSIHHOM OCHOBE.

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

Haubos1ee BbITOAHBINH PHIHOK — PHIHOK, HA KOTOPOM ObLIa ObI OJly4€HAa MaKCUMaJIbHasl CymMMa OT
IIPOJaXH aKTHBA WJIM yIUIaueHa MUHUMaJIbHAsi CyMMa 3a TO, YTOOBI IEpeaTh 0053aTeNbCTBO.

CnpaBeaiuBasi CTOMMOCTh — 3TO LI€Ha, KOTOpas Oblaa Obl MOJydyeHa MpHU MPOJake aKTUBA WM
yIjiaueHa Mpu nepeaaye o0s13aTesIbCTBA B X07€ OOBIYHOM C/IEeIKH HAa OCHOBHOM (MM HauOoJjee BHITOAHOM)
pPBIHKE Ha JIaTy OLIEHKH B TEKYIIMX PBIHOYHBIX YCJIOBUSX (TO €CTh ILI€HA BBIXOJA), HE3aBUCHUMO OT TOTO,
SBJIIETCS JIM TaKas IieHa HEMOCPEJACTBEHHO HAOII01a€MOM UITM PACCUUTHIBACTCS C MCIOJIb30BAHUEM JIPYTOrO
METOJ1a OLIEHKH.

YpoBeHb LEHBI IPH ONPeeJICHHH CIIPABeJIMBOI CTOMMOCTH - YPOBHH LIEH IPU OIIPEIEICHUN
CHPaBEUIMBOM CTOMMOCTU ONPEIENSIIOTCS B COOTBETCTBUU ¢ MEXIyHapOJHBIM CTaHJApTOM (PMHAHCOBOM
otuetHocTH (IFRS) 13 «Ouenka crpaBennuBOil CTOMMOCTH», BBEJICHHBIM B JIEHCTBUE HA TEPPUTOPUU
Poccuiickoit denepanuu npukazom MunucrepctBa punancoB Poccuiickoit @enepanuu ot 28.12.2015 N
2171 "O BBemeHMM MeXAyHapOJHBIX CTaHIAPTOB (UHAHCOBOM OTYETHOCTH U Pa3bsicHeHMi
MexyHapOoJHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTH B JeWCTBUE Ha TeppuTopun Poccuiickoit
®denepanvy ¥ 0 MPU3HAHUU YTPATUBILIUMU CHUITY HEKOTOPBIX NMPUKA30B (OTAEIbHBIX MMOJIO0XKEHUH MPHUKA30B)

MunucrepctBa punancos Poccuiickoit @enepanuu’:

1-ii ypoBeHb — IICHOBBIE KOTHPOBKHM (HEKOPPEKTUPYEMbIC) AKTUBHBIX PBIHKOB IS MJICHTHUYHBIX

AKTUBOB HJIN O6H3aTeHLCTB, K KOTOPBIM y OpraHu3ali €CTh JOCTYII HAa JaTy OLICHKHU.



B pamkax YpoBHs | akueHT nenaercs Ha ONpeAeIeHUU CIEIYIOIEro:

(a) OCHOBHOTO pBIHKA JJIi COOTBETCTBYIOIIEIO aKTHBA WM 00s3aTENbCTBA WM, MPH OTCYTCTBUU
OCHOBHOT'O PhIHKA, Ha0OJIee BBITOTHOTO PHIHKA JIUIsI STOTO aKTHUBA UJIH 0053aTeNbCTBA; U

(b) MOXxeT i1 opraHu3alys 3aKIOYUTh CIIEIKY B OTHOIIEHUH TOTO aKTHBA MM 003aTelIbCTBA 110
L[EHE IaHHOTO PhIHKA Ha JIaTy OLICHKHU.

2-il ypoBeHb — 1IeHa, ONpe/ielieHHas Ha OCHOBAHWU MCXOJHBIX JAHHBIX, KOTOPBIE SIBISIFOTCS MPSMO
WM KOCBEHHO HAOJI0aeMbIMU B OTHOILIEHUHU aKTHUBA WM 00513aTENbCTBA, UCKIIIOYasl 1IEHOBbIE KOTUPOBKH,
OTHECEHHBIE K YPOBHIO 1.

3-ii ypoBeHb — IIeHa, ONpEAEJCHHAas Ha OCHOBAaHMM HEHAOIIOZaeMble MCXOAHBIX JAHHBIX B
OTHOIICHUU aKTHBA WM 00s3aTENIbCTBA.

KpeautHblii puck — pUCK BO3HHKHOBEHMSI YOBITKA BCJIEICTBUE HEUCIOIHEHUS KOHTPAareHTOM
00513aTEeNLCTB IO JJOTOBOPY, @ TAKXKE HEOIUIAThl KOHTPAreHTOM OCHOBHOTO JIOJITA WM/WMJIM TMPUYHATAIOIIAXCS
IIPOLIEHTOB B YCTaHOBJIEHHBIN JOTOBOPOM CPOK.

KpenutHblii peliTHHI — MHEHHE HE3aBHCHMOTO PEUTHHIOBOI'O areHTCTBAa O CIIOCOOHOCTH JHIA
WCIIOHATh TPUHSATHIC Ha ce0s (PMHAHCOBBIE 00s3aTelIbcTBa (O €ro KPeauTOCIOCOOHOCTH, (DMHAHCOBOM
HAJEKHOCTH, (PMHAHCOBOM yCTOMYMBOCTH), BBIPQXKEHHOE C HUCIIOJIb30BAHUEM PEHTHMHIOBOM KaTEropuu IO

OINPEJIETICHHOW PEUTUHIOBOU IIIKAJIE.

OnepauuoHHasi AeOMTOPCKasl 3aJ0JKEHHOCTh — JIeOUTOpPCKasi 3a/J0JDKEHHOCTh KOHTpareHTa,
BO3HUKAIOIIAsl B X0JI€¢ HOPMAJILHOTO ONEPALIMOHHOrO IIUKJIA, KOTopasi OyJeT moraiieHa B TeUeHHE CPOKOB,
YCTaHOBJIEHHBIX B Hactosmux [IpaBunax. JlomycTuMble CPOKHM MPOCPOYKU U MCIOIHEHUS 00s3aTeIbCTB
OIPEACISIFOTCS. HACTOSAMME [IpaBuiaMu, U JOJDKHBI OBITh TOATBEPKICHBI PHIHOYHON (WM BHYTPCHHEH)
CTaTUCTMKOM  YINpaBlsOLIe KOMIAHMM [0 CPOKAaM IMOTallleHUs KOHKPETHOIo BHIA J€OUTOPCKON
3aJJ0JbKeHHOCTH. OnepanuoHHas J1eOUTOpCcKas 3aJ0/DKEHHOCTh OLIEHHMBAeTCS MO0 HOMHMHAIY B Cllydae

OTCYTCTBHSI UHBIX (DAKTOPOB 00ECIIEHEHUSI.

JebuTopckas 3a10JDKEHHOCTbD, 0 KOTOPOM BBISIBJIEH OJIMH UM HECKOJIBKO MPU3HAKOB 00ECIICHEH NS,
yka3zaHHbIX B [Ipunoskenun Ne 5 x Hacrosmum [IpaBunam, kpoMe JOMyCTUMOM MPOCPOUKH 0053aTEIHCTB B

paMKax ONepannuoOHHOIO UKJIA, HEC MOXKCT OBITh IIpU3HAaHAa OHCpaHHOHHOﬁ.

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

MIPU3HAHA ONIEPAI[UOHHON.

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

IacBOro MHBCCTUIITMOHHOT'O (I)OH,Z[a IOCHHBIC 6yMar U, ABJIAOIIUECA HCHHBIMU 6YMaTaMI/I B COOTBECTCTBHUHU C



JJMYHBIM 3aKOHOM JIMIIA, 00513aHHOTO TI0 OCHHBIM 6yMaraM, HO HEC KBaHI/I(bI/IL[I/IpOBaHHBIG B Ka4CCTBC LICHHBIX

OyMmar B MmopsiJike, ycTaHOBICHHOM bankom Poccumn.

OBIIUE ITOJIOXKEHUSA

Hacrosimue IlpaBuna WHTEpBAIBLHOTO IMAEBOT0 MHBECTHIIMOHHOTO (DOHAA PHIHOYHBIX (PMHAHCOBBIX
WHCTPYMEHTOB «DHEPrusi-uHBECT» TOJ ynpasieHueM OOIIiecTBa C OTpaHUYCHHON OTBETCTBEHHOCTHIO
«YmpaBisronias KOMIaHus: « JHEPTUs-HHBECT» pa3padOTaHbl B COOTBETCTBUU ¢ YKazaHueM LleHTpanbHOro
banka Poccuiickoit ®@enepanuu ot 25 aBrycra 2015 roga Ne 3758-Y, B coorBercTBUM ¢ DenepanibHbIM
3akOHOM «O0 nHBECTUIIMOHHBIX poHmax» Ne 156-D3 ot 29 Hos16pst 2001 roxa u NPUHATHIME B COOTBETCTBUHU
C HUMHU HOPMATUBHBIMH aKTaMH.

Hacrosmue IIpaBmna npumensitores ¢ «25.07.2022 romay.

W3menenus u nononHeHus B HacTosmue [IpaBuia MoryT ObITh BHECEHBI B CITy4asiX, yCTaHOBJICHHBIX
HOPMATUBHBIMH TIPaBOBBIMU aKTaMHU. B ciydae HEOOXOAMMOCTH BHECCHHS W3MCHEHUN W JIOTIOMHCHHN B
[IpaBuna, K TEKCTY U3MEHEHHI 1 IOMIOJIHEHUI MpUJIaraeTcs MOsSICHUTENbHAS 3alI1CKa O TPUYMHAX BHECEHUS

TaKUX U3MCHEHUH U JIOTIOJIHEHUM U YKa3bIBACTCA AaTa Ha4adJla UX IIPUMCHCHUS.

MOPSIOK OIPEJEJIEHAA CYA U CPEJHETIOJIOBOM CUA.

CYA paccumuThIBaeTcs 10 COCTOSIHUIO Ha 23:59:59 natel, 10 COCTOSHMIO Ha KOTOPYIO ONPEAEIISIeTCs
CUYA, c yueTroMm JAaHHBIX, PAaCKPBITBIX HAa YKa3aHHYIO JATy B JIOCTYNHBIX JJI YIpPaBJISAIOIIEH KOMIaHUU
MCTOYHUKAX BHE 3aBUCUMOCTHU OT YacOBOTO MoOscCA.

CYA omnpenensieTcsi He TI03HEE pabodero JHs, CASAYIOIIETO 3a JHEM, MO COCTOSTHUIO Ha KOTOPBIi
ocyectBisercs onpenencaue CHA.

CUA ompenensieTcss Kak pa3HHIIA MEXIY CTOMMOCTBIO aKTHBOB M 0053aT€IbCTB HAa MOMEHT
onpeaenenuss CHA B coorBeTcTBUU ¢ HacTosmuMHU [IpaBunamu.

CYA onpenensiercs (aara onpenenenus CHA):
e Ha jJary 3aBeplieHus (OKOHYaHUs) (GOPMHUPOBAHUS MAEBOTO HHBECTUIIMOHHOTO (OH/IA;
e B cllyyae NPHUOCTAHOBJIEHUS BbIJAayM, IOramieHuss W OOMEHa WHBECTHI[MOHHBIX MaeB - Ha Jary

BO300HOBJICHUS MX BBIJIaYH, ITOTAIIICHNUS 1 OOMEHa;

e B ciyyae MpeKpalleHUs MaeBOro MHBECTUIIMOHHOTO (OHJIA - Ha JaTy BOHUKHOBEHHS OCHOBAHHUS €ro

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

[Tocne 3aBepiieHus (HOPMHUPOBAHKSI HHTEPBAIBHOTO TTACBOTO MHBECTUITMOHHOTO (hOH IA:
® CXKEMECSYHO Ha MOCJICIHUA pabounii eHb KaJICHIaPHOTO MECIIIa;
¢ Ha TOCIeNHUN pabouyuil JeHb CpoKa MpHeMa 3asBOK Ha MPUOOpPETeHHE, IOramieHue U OOMeH

HMHBCCTUIIMOHHBbIX I1ACB;.

CpennerogoBasi CUA (manee - CI'CYHA) Ha m1000i1 1eHB ONpeAeIsieTcs] B IOPSJIKE:

- kak oTHomeHue cyMMbl CHA Ha KaXkIpIi pabounii IeHb KaJIeHJapHOTO To/1a (€CiIu Ha padouunii IeHb
kasienapHoro roga CHA He ompejensiach - Ha IMOCICAHUN JCHb €€ OMpeeIeHUs, MPEAIIeCTBYOIIMIA
TAaKOMY JIHIO) ¢ Hayasa roja (¢ 1aThl 3aBepieHns (OkoHuaHus) hopmupoBanus) 1o aatel pacdyera CI'CHA k
quclly pabo4yux JHEH B roay.

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

CYA, B Tom uucie CI'CYA, a Takxe pacueTHasi CTOUMOCTbh MHBECTHUIIMOHHOTO Tasi OMPEIEISIOTCS C

TOYHOCTBIO 10 ABYX 3HAKOB ITIOCJIC BaHHTOﬁ, C IIPUMCHCHHUEM IIPABUII MATEMATUYCCKOI'O OKPYTJICHHA.

KPUTEPUU TPUZHAHUA (IIPEKPAIIEHUSA TIPU3HAHUSA) AKTUBOB
(OBA3ATEJIBCTB)

AxTuBbI (00s3aTenbeTBa) NpUHUMaOTCs K pacuety CHA B citydae uX NpU3HAHUS B COOTBETCTBHH C
MC®O, peiictByroummu Ha Tepputopun Poccuiickoit denepanuu.
Kputepun npusHanus (mpekpaiieHus NpU3HaHWsA) aKTUBOB (00s3aTENbCTB) B COCTaBE aKTHBOB

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

METOAbI ONPEAEJEHUSA CTOUMOCTU AKTUBOB U OBA3ATEJIBCTB

CToMMOCTb aKTHBOB U 00sI3aTEILCTB ONPEAEISAIOTCS MO CIPABEATUBON CTOUMOCTH B COOTBETCTBUH C
MC®O. CTouMOCTb aKTHUBOB, B TOM YHCJIE ONPEEIICHHAs HAa OCHOBAHUU OTUYETA OLIEHIIMKA, COCTABJIEHHOIO
B COOTBETCTBUU ¢ TpeOoBaHusiMu denepanpHoro 3akoHa ot 29 utons 1998 roga Nel35-03 «O06 oneHouHOM

nesTenbHOCTH B Poccmiickoit denepanumy, onpeaensercs 0€3 ydera HaJIOroB, KOTOPHIE yIUTAYWBAIOTCS B



COOTBETCTBUM C 3aKOHOHATesNbCTBOM Poccuiicko ®Penepauyuy WM HHOCTPAHHOIO rocyJapcrBa IpU
NpUOOPETEHUH U PeaTn3alii YKa3aHHBIX aKTHBOB.

CTouMMOCTh aKTHBAa MOKET OIPENEIATHCS HA OCHOBAHMM OTYETa OLEHINMKA, €CIM TaKOH OTYeT
COCTaBJICH OLICHIMKOM, B OTHOILIIEHHH KOTOPOT'O CO CTOPOHBI CAMOPETYJIMPYEMBIX OPraHU3aluil OLICHIIUKOB
HE IPUMEHSUINCH B TEYCHHUE ABYX JIET B KOJMUYECTBE JIBYX U 00Jiee pa3 Mephl TUCIUIIMHAPHOTO BO3ACHCTBUS,
npenycmorpennbsie OenepanbHbIM 3akoHOM «O0 oLleHOYHOH nesitensHoCTH B Poccuiickoit depepanuny, a
TaK)K€ BHYTPEHHUMH JOKyMEHTaMHU CaMOPETYJINPYEMbIX OpraHU3aliil OLEHIIUKOB, U CTaX OCYILECTBICHMUS
OLICHOYHOH IE€ATEIbHOCTH KOTOPOI'O COCTABIISIET HE MEHEE TPEX JIET.

B ciy4ae onpezeneHus CTOMMOCTH aKTHBAa Ha OCHOBAHUM OTYETa OLICHUIMKA J1aTa OLEHKH JOJDKHA
OBITh HE paHee IIECTH MECSIEB JO0 JaThl, MO0 COCTOSHUIO Ha KoTopyio omnpenensercs CUHA. Ilpu stom
CTOMMOCTb AaKTHBa OIIpENesieTcss Ha OCHOBAHUHU JIOCTYIHOro Ha MoMeHT ompexaeneHuss CHA otuera
OLIEHINIMKA C JaTOM OlleHKH Haubojee OJIM3KON K JaTe ONpeieIeHUus] CTOMMOCTU aKTHBAa, COCTABJICHHOIO €
CO0JII0ICHNEM TPeOOBaHUIM HOPMATHUBHBIX MPABOBBIX AKTOB.

B ciydae onpeneneHus CTOMMOCTH aKTUBA HA OCHOBAHHWM OTYETA OLEHIIMKA U IIPU 3TOM I10CIIE AAThI
OLIEHKU MMEJIO MecTO HalroaeMoe coObITHE, BeayIIee K 00SCIIEHEHHIO aKTHBA, YIPABIISIONIAs KOMITAHUS
BIIpaBE MPHUMEHATh TaKOW OTUET ¢ 00sA3aTelNbHON KOPPEKTHPOBKOM CTOMMOCTH. YKa3aHHOW B OTuéTe, B
COOTBETCTBUM C METOJOM KOPPEKTUPOBKH CIIPAaBEIAJIMBON CTOMMOCTH, IpeAycMOTpeHHOoU [Ipunoxenuem 5.
IlepedyeHp aKTUBOB, CIIPAaBEIIMBAs CTOMMOCTh KOTOPBIX OIPENEIAETCS HAa OCHOBAaHMU OTYETA OLEHIIUKA,
conepxutcs B [lpunoxxenun 1.

Metoauku ornpeiesieHus CpaBeJInBO CTOMMOCTH aKTUBOB (0053aTENIbCTB), MOPSIIOK KOHBEPTALIUH
CTOMMOCTEW, BBIPAKEHHBIX B OJIHOM BaytoTe, B BaoTy onpenencHuss CHA, mnpencrasiensl B [Ipunoxennn

19 k HactosmMm [1paBumam.

HHOPAAOK PACYHETA BEJIMYUHBI PE3EPBA HA BBIIIVIATY BO3HAT'PAXKJIEHUA U
HNCITOJIB30BAHUA TAKOI'O PE3EPBA, A TAKXKE ITIOPAOK YYETA
BO3HATPAXKJIEHUM, CBA3AHHBIX C TOBEPUTEJBbHBIM YIIPABJIEHUEM ITU®.

Pe3eps Ha BblUIaTy BO3HarpaxaeHus (GOpMHUPYETCS OTAEIbHO B YacTH pe3epBa Ha BBIILIATY
BO3HarpaxxacHusa ynpaanHom;eﬁ KOMITAaHUHW U B YaCTH PE€3€pBa Ha BBITIJIATY COBOKYITHOI'O BO3HAIrpaXACHHUA
CHELUAIU3UPOBAHHOMY  JICNIO3UTAPUIO, , AYJUTOPCKOM  OpraHu3aldM, OLEHIIUKY, U  JHIY,
OCYIIECTBISIOLIEMY BEJECHUE PEECTpa BIaJEblEB MHBECTHIMOHHBIX MacB (Jajlee — pe3epB Ha BBIILIATY
MPOYMX BO3HarpaxkaeHuil).Peseps Ha BBIIATY BO3HATPAKICHHUI HAuMCISETCS M OTPaKaeTcs B COCTaBe
00513aTeNIbCTB B TEUEHHE OTYETHOr'O rojla ¢ HauboJiee Mo3AHEN U3 JBYX JaT — JaThl Hayaja KaJeHJapHOro

roaa ujiv A4aThbl 3aBCPHICHUA (OKOH‘{aHI/IH) q)OpMI/IPOBaHI/IH - 10:



® 1aThl OKOHYAHUSI KAJIEHIapHOIO roja;

e JaThl BO3HUKHOBEHHUS OCHOBAHMS ISl MpeKpalleHus (BKIOYUTEIHHO) B YAaCTH pe3epBa Ha BBHIILIATY
BO3HArpa)<JICHUs yNpPaBIIAOIICH KOMIAHUU;

e HauOoJee Mo3aHel U3 IBYX AaT IPU MPEKPALICHUH - 1aThl OKOHYAHUS MprueMa TpeOOBaHUN KPeIuTOPOB
WJIM AaThl OKOHYAHMS peaInu3aliy BCEro UMYIIECTBA.

Pe3epB Ha BbIILIATY BO3HArpaKJICHWM, ONPENCIICHHBIM HMCXOIS W3 pa3Mepa BO3HAIPAKICHUS,
npeaycMoTpeHHoro I[lpaBunamu JHOBEPUTEIBHOIO YHPABJIEHUS, B TEUCHUE OTYETHOI'O T'0JIa HAYUCISAETCS
HapacTalolUM UTOTOM M OTPAaXKAeTCsl B COCTaBE 00s3aTENIbCTB Ha Kaxayro aary omnpexaeneHuss CUA,
npeaycMoTpeHHyto [IpaBunamu onpenenenuss CTOMMOCTH YUCTBIX aKTUBOB.

PesepB Ha BbIIUIATY BO3HArpa)KJA€HUs YNPABIAIOIICH KOMIIAHUM W PE3€PB HA BBIILUIATY IPOUYUX
BO3HAarpaX<JIcHU, B Cily4ae, €Clii pa3Mep TaKUX BO3HATPAXKICHUM ONPEAEIIAeTCS UCXOA U3 CPEAHETOL0BOM

CUYA (nanee — CI'CHA), pacCUUTBIBAIOTCS OTJICIBHO MO KaXKI0M YacTH pe3epBa B CIEIYIONIEM OPSIKE:

Ha MePBbIA pabo4nii IeHb OTYETHOTO I'0JIa:
CqA[)dC'—t
_ 1 *
S, =——"—"x,
D
rIe:
Si CyMMa Ha4HCIIEHUs pe3epBa Ha MEePBbIil padouuil IeHb OTUYETHOTO IO/a;

D - KOJINYCCTBO pa60‘{I/IX JIHEH B TCKYIIEM KAJICHAAPHOM T'OAY,

pacu
. - pacucCTHasi1 (HpOMe)KYTO‘-IHaSI) BenmmunHa CYA Ha TNEPBbIN pa60q1/11/1 JACHb OTYCTHOI'O roaa, B

. S, .
KOTOPBIN HAUUCIISIETCS PE3EPB |, ONIPEJENIEHHAsl C TOYHOCTBIO 10 2 — X 3HAKOB IOCJIE 3aIATOH 110 (hopMyJIe:

Axmuevy, — Kmy

X +Xx
(1+ VKR 5 npn)

CqupaL’ll —

Axmuser, pacueTHasi BeTUYMHA aKTHBOB, BKJII0Yasl JeOUTOPCKYIO 33105KEHHOCTD Ha TIEPBBIN paboumnii 1eHb
OTUeTHOTO roja. JleOUTOPCKyIO 3a0PKEHHOCTh Ha TEPBBIM pabovMii JeHb OTYETHOTO T'0Jla HEOOXOIUMO
YUUTHIBATh O HAYUCIICHUS BO3HATPAXKICHUH U pe3epBa Ha BHIILIATY BO3HATPAXKIACHHUSI 32 TEPBbIN pabounii
JIeHb OTYETHOro roja. B ciydae ommaTel B mepBblii paboumii JeHH OTYETHOTO TOJa BO3HATPAKICHHM,
HAYUCJICHHBIX B TIEPBBIM pabO4Yuil NI€Hb OTUETHOTO Troja, HEOOXOJUMO TPH OMPENCICHUU PaCUCTHOU
BEJIMYMHBI aKTUBOB Ha TEPBBI pabouMii J€Hb OTYETHOTO roja yBEIUYUTh CYMMY AaKTHBOB Ha CYMMY

YIUIaUCHHBIX BO3H3Pp8.)KI[CHHfI B HepBBII‘;I pa6oq1/1171 ACHb OTYCTHOI'O Iroaa.



Km, . BEJIMYMHA KPEIUTOPCKON 3aJ0JDKEHHOCTH 0€3 ydeTa HAauMCICHHBIX BO3HArpaXJICHHH Ha IMepBBIH
pabounii 1eHb OTYETHOTO TO/1a.

X - MMPOLCHTHAA CTaBKa, COOTBETCTBYIOIIAA:

XYKn 7 7
- pa3Mep BO3HarpaxiaeHusi ymnpasisiomei kommnanuu oTtHocutelbHO CI'CYA, ycTaHOBIEHHBIN
IIpaBWJIaMU JOBEPUTENIBHOTO YIIpaBJIeHUs (B A0JSIX), JEHCTBYIOIIMNA Ha MEPBbI pabO4YMil 1€Hb OTYETHOIO

roja;

"' - COBOKYIHBI pa3Mep BO3HArPAXKICHHUU CIICHUAIM3MPOBAHHOMY JCHO3UTAPHUIO, ayIUTOPCKOM

OpraHM3aliM, OLEHIIMKY, U JIMILy, OCYIIECTBISIOLIEMY BEIECHUE PEECTpa BiaJEiblEB MHBECTHUIIMOHHBIX
naeB, orHocuTesnbHO CI'CYA, ycTaHOBIEHHBIH IIpaBWJIaMU JIOBEPUTEIBHOTO YIIpaBJIECHUSA (B JI0JIX),

JEHCTBYIONIMI Ha MEePBBI pabounii EHb OTYETHOTO r0/1a;

X . o .
n - Ka)KJas NPOLIEHTHAs CTaBKa, AeHCTBOBABILAs HA NIEPBbI pabounii 1eHb OTYETHOI'O roja
Xy X

npn

3nauenue | 1+ D HE OKPYTJISETCA.

S X pacu o o
OxkpyriieHue mpu pacuere ' u CH4 MIPOU3BOUTCS HA KAXKIOM JIEHCTBHUH JI0 2-X 3HAKOB I1OCJIE 3aISTOM.

Ha apyrue aHu onpezaeneHus CYA (3a uCKIIOYEHHEM IIepBOro pabovero JHs OTYETHOIO TOJa):

d-1 N
(CaAP + 3 CIA) Y (xT,) |
S. = t=1 * n=1 _ S ,
! D T 2.5

i k=1

rjae:
K — mopsiiKOBBIN HOMEp KaXKIO0Tro HAYHMCIICHUS pe3epBa B OTYETHOM IOy, IPUHUMAIOIINI 3HAYCHUS

ot 1 10 1. k=1 — mopsAIKOBEII HOMEDP MOCJIEIHETO (TEKYIEro) HAYMCICHHS pe3epBa;
K- cyMMa KaKI0ro IPOU3BEICHHOTO B TEKYIIIEM OTYETHOM IOy HAYKMCIIEHHS PE3EPBa;

i - cymMMa ouepeHoro (TEKyIIero) HaYuCIIEHUs pE3ePBa B TEKYILEM OTYETHOM TOLY;

D - xommaectso pabouurx THEH B TEKYIIEM KaJCHIapHOM TOY;
I~ KoNMYECTBO paboOUMX JHEH MEepHoia, ONPEIEIEHHOTO ¢ Hayajla TEKYIIEro OTYETHOTO TOJa JI0

(BKJTIOUAs) IaTHl HAUKMCIIEHUS pe3epBa | ;



o . T.
t — mopsiIKOBBIN HOMEp pabodero AHs, MPHHAISKALIETO MEPUOAY, 32 KOTOPBIH onpeaeneHo !,
NPUHAMAIOIIK# 3HadeHust oT 1 110 d. t=d — mopsaKOBBIi HOMEp paboyero JHSA HAUYUCICHUS pe3epBa | ;

CY.
4 CTOMMOCTh YHCTHIX aKTHBOB [0 COCTOSIHMIO Ha KOHEIl KaXXJoro pabodero naHsa t, 3a
uckmouenueM fHs d. Ecnu Ha pabounii nens t CYA He ompeneneHa, oHa npuHuMaetcs paBHoit CHA 3a

MPEANICCTBYOIIMH JTHIO t pabounii IeHb TEKYIIEro OTYETHOIO T'oJ1a.

pacu o
CHAT™ - pacuernas (mpomexyTounas) semuunaa CUA Ha naty d, B KOTOpOii HAUMCISETCS pe3eps

|, onpeJieieHHast C TOYHOCTBIO JI0 2-X 3HAKOB MOCJIE 3aISTO| 10 (hopmyJIe:

20 ) 2 (x,Ts)

n=l n=1
1 a1 ( + )

T. T.
(Axmuevry — Kmy +ZSk)—(ZC‘1At* ! 5 ! )

Cq é)acu — k=1 . t=1 .

Z (‘xyKnTn ) Z (xnpnTn )

n=1 + n=1

1+ ( T T ) )
b ;

Axmugvy,

pacu€THasA BCIMYMHA AKTHUBOB, BKJIIKOYas ,Z[e6I/ITOpCKy10 3aA0JDKCHHOCTh Ha J4aTy d.
He6I/ITOpCKy10 3aA0JDKCHHOCThL Ha AaTy d H€O6XO,Z[I/IMO YUUTBIBATH 1O HAYNCIICHUA BOSH&I‘p&)I(I[eHI/Iﬁ n
pe3€pBa Ha BBIIJIATY BO3HAIpAXIACHUA 3a HaTy d.B CJIydac OIUIaThl B AATy d ynpaannomeﬁ KOMIIaHHUEMN
BOSH&Fp&)KI[GHI/IfI, HA4YMCJICHHBIX B AaTy d, HGO6XOI[I/IMO npu OIpCACICHUN paC‘ICTHOfI BCJIIMYHNHBI aKTUBOB

Ha 1aty d yBeIM4YUTh CyMMY aKTHBOB HAa CYMMY YIUJIaU€HHBIX BO3HArpaxjaeHui B aarty d.

Kmj

- BEJIMYMHA KPETUTOPCKOM 3a/10JKEHHOCTH 0€3 yueTa HauMCIIEHHBIX BO3HArpaKACHUH Ha 1aTy
d, BKiIIOUas OCTAaTOK pe3epBa Ha BBIIUIATYy Bo3HarpaxjaeHus Ha naty d-1, rae d-1 —paGouuit neHs,

npenaiiecTByomui aare d.

k=1 - O6H_Ia}1 CyMMa pE3C€PBOB HA BBIIIJIATY BO3HAIPAKACHU A, HAYUCIICHHBIX C Ha4YaJla roJia 10 JaThbl

X - IPOLIEHTHAsl CTaBKa, COOTBETCTBYIOIIAS:
Xyk, - .
" - pa3Mep BO3HATPAKICHUS YNPaBIAoNIel koMmnanuu oTHocuTellbHO CI'CYA, ycTaHOBIIEHHBIN

y y T,
MIpaBWJIaMHU JOBEPUTENILHOTO YIIpaBJIeHUs (B A0JIX), IEHCTBYIOIIMIA B Te€UeHHE nieproaa  !';



P - COBOKYIIHBIM pa3Mep BO3HAIPaKACHUM CIEUATU3UPOBAHHOMY JEIO3UTAPUIO, ay IUTOPCKON
OpraHM3alyy, OLUECHINMKY, W JMIy, OCYIIECTBISIOMEMY BEIECHUE PEEeCTpa BIANENbLECB WHBECTHULIMOHHBIX

naeB, orHocuTesnbHO CI'CYA, ycTaHOBIEHHBIH IIpaBWJIaMU JIOBEPUTEIBHOTO YIIpaBIEHUS (B JI0JIX),

y o T
JNEUCTBYIOILMI B TEYEHUE TIepuoga  !';

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

. . X
N - KOJIHWYECTBO pa60LII/IX JHCHU II€proga, B KOTOPOM JACHCTBOBAJIa CTaBKa n, IIpUHAAJICKAIICE

N

T=>T,

nepuony |, rue n=1

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
3HayeHus w; D 1+ D He

OKPYTJISIFOTCSL.

pacu o
A MMPOU3BOJUTCA HAa KAXKIOM ACUCTBUU OO0 2-X 3HAKOB IIOCIIE

OkpyriieHHe MMpu pacyere S 1
3aMATOM.

Pasmep cdopmupoBaHHBIX pe3epBOB Ha BBIILJIATY BO3HArpakJIE€HUN YMEHBIIAETCS HAa CYMMBI
HAYUCJIEHHBIX B  TEYEHHWE  OTYETHOIO  TOJAa  BO3HAIPAXKICHUS  YIPABIAIOMEH  KOMIIAHMH,
CHELMAIM3UPOBAHHOIO JEMO3UTApUs, ayJUTOPCKOM opraHm3auuu, oueHmuka [IM® (Tompko mns
NI ®/3ITUD), u nuna, oCyIIecTBISIONIET0 BeIEeHUE peecTpa BiIaJieNbleB MHBECTUIIMOHHBIX MaeB [TN®.

He ncnons3oBaHHbIE B TEYEHHE OTYETHOI'O 'OJA PE3E€PBBI HA BBIIUIATY BO3HATPAXKIACHUM IOJUIEKAT
BOCCTAHOBJICHHIO 10 OKOHYaHHUIO OTYETHOI'O TO/la, HO HE MO3/IHEE IEPBOIro paboyero JAHs rojia Cieayromero
3a OTYETHBIM I'OJIOM, U IIPU3HAIOTCS B COCTABE IIPOUYUX JOXOJAO0B. YKAa3aHHOE BOCCTAHOBJICHUE OTPAKACTCSA
pu nnepom onpenenennn CYA B rony, cieayromem 3a OTYETHBIM FOJI0M.

Wnbie pesepBsl He GOPMUPYIOTCST M HE BKIIOYAIOTCA B COCTaB 00s3aTENbCTB IaeBOTO

WHBECTHIIMOHHOTO (POH/IA.
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BosHarpaxkaenus ynpasisitOlEed KOMIIAHWM, CIIEMAIM3UPOBAHHOMY JEIO3UTAPUIO, ayIAUTOPCKOU
OpraHu3alyy, OLCHIINKY U JIUIY, OCYLIECTBIISIOIEMY BEICHUE PEECTPA BIAACIIbLICB MHBECTULIMOHHBIX I1aCB
[1a€BOI'0 MHBECTHIIMOHHOTO (POH/IAa HAYUCIAIOTCS B COOTBETCTBUM C YCIIOBHSIMM JOIOBOPOB Ha OKa3zaHHE
COOTBETCTBYIOLMX YCIyr M C JaTbl HA4YMCIEHHUS OTPAXKAIOTCSI B COCTaBE O0S3aTENbCTB I1a€BOIO

HMHBCCTUIIMOHHOI'O (bOHHa J0 MOMCHTAa HX BbIIIJIIATHI.

Bosnarpaxxaenue ympaBisionmied  KOMIaHUHM, pa3Mep KOTOPOro 3aBUCUT OT Pe3yJIbTaToOB
WHBECTUPOBAHUSI, HAUHUCIISETCS B TIEPBBIN pabouunii JeHb neproa (eciiu nHas JaTa Ha4uCIIeHUs He yKa3aHa
B [IpaBunax 1Y I[N D), ciexyromiero 3a neproI0M HAYUCICHUS BOSHATPAXKICHUS, M YIUTHIBACTCS B COCTABE

00513aTEJILCTB J0 MOMCHTA €r0 BbITIJIATHI.

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

CrouMOCTh HMMyIIECTBA, IEPEJAHHOTO B OIUIATy HMHBECTHLIMOHHBIX IIAa€B, OIpPEAEIAETCS B
cooTBeTCTBUH ¢ TpeboBanusiMu DenepanpHoro 3akoHa «OO0 HHBECTHUIIMOHHBIX (DOHAAX», MPUHSITHIX B
COOTBETCTBHHM C HMM HOPMATHBHBIX aKTOB, TpeOOBaHMSAMH YKa3aHus u [IpaBuiiaMu JOBEPHTEIHHOTO
YIPAaBIEHUS COMNIACHO METOJAM OIpPENEICHUSI CTOMMOCTH AaKTHBOB, IPEAYCMOTPEHHBIM HACTOSILHUMU
[IpaBuinamu.

CrouMoCTh MMYIIECTBA, MEPENaHHOTO B OIUIATy MHBECTHIIMOHHBIX MAaéB, ONpEeNseTcs Ha JaTy
nepeayd Takoro MMYILECTBA B OIUIaTy MHBECTULIMOHHBIX MA€B, 3a MCKIIIOUEHUEM CIIy4aeB OIpe/IeIeHUs
CTOMMOCTH MMYILIECTBA, IIEPEJAHHOIO B OIIaTy NHBECTULIMOHHBIX [1a€B, HA OCHOBAHUH OTUYETA OLICHIIIMKA.

JlaTa, IO COCTOSIHMIO Ha KOTOPYIO ONPENENAETCS CTOMMOCTh MMYILECTBA, NIEPEIAHHOIO B OILIATY
MHBECTUIIMOHHBIX 1a€B, HA OCHOBAHUU OTYETa OLIEHIINKA, HE MOXET OBITh PaHee TPEX MECSLEB JI0 JaThl
neperayd TaKoro HMMYINECTBAa B OIUIATy MHBECTHIIMOHHBIX MAaeB W HE IMO3/HEE JaThl MepeAayd TaKoro
MMYILECTBA B OIJIaTy MHBECTUL[MOHHBIX AEB.

CrouMOCTh MMYHLIECTBA, NEPEAAHHOIO B OIUIATy HWHBECTHLMOHHBIX I1a€B, ONPEHENIETCA IO

cocTosiHUIO Ha 23:59:59 Ha naty nepenaym MMyIIEeCcTBa B OIJIaTy HHBECTUIIMOHHBIX AEB.
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MOPSAJTOK YPETYJIUPOBAHMS PASHOI'JIACUM MEXIY YIIPABJIAIOIIER
KOMITAHUEW U CIELUAJIM3UPOBAHHBIM JENNO3UTAPUEM IIPU OIPEJEJIEHAN
CUHA

[Ipu oOHapyKeHUH pPACXOXKICHHM B pacuyere CTOMMOCTH YHCTBIX AaKTUBOB, MPOU3BEICHHBIM
Crnenuaiu3upoBaHHbIM  JENO3UTApUEM M YIpaBJsIOIIed KOMIIaHMEH, YIpaBisOmed KOMIIAHUU
HE00XO0IMMO B KpaT4alIui CPOK MPEANPUHITH BCe HEOOXOIMMBIE MEPHI JUISl YPETYJIUPOBAHUS BO3HUKIINX
pasHornacuil. CTOpOHBI BIpaBe NOTPEOOBaTh APYr y Jpyra JitoOble OKYMEHTHI (MJIM HX KOIHN),
MOATBEpK1atolue (PaKThl HAIIPABICHUS/TIOIYYSHUS PACIIOPSHKEHUH 110 cUeTaM, a TaKKe UHBIX JOKYMEHTOB,
HEOOXOUMBIX JJIsl BBISICHEHUS IPUUMHBI U yCTPAaHEHUS] OOHAPY KEHHBIX PACXOKICHHM.

B cmyuae ecnum pacxoxieHus He OBbUTM yCTpaHEHBI JIO0 HWCTEYCHHS NPEAETBHOIO CpOKa
[IPEOCTAaBIEHUsI OT4YETHOCTH, Crenuanu3upoBaHHBIA JENO3uTapuil M YHpaBisolas KOMIIaHUS
COCTABJISIFOT aKT O IPUYMHAX PACXOXKACHUS TaHHBIX B CIIpaBKE O CTOMMOCTH YHCTBIX AKTHUBOB.

[Tpu oOHapy>KEeHUH pacXOKJIEHUN B pacueTe CTOMMOCTH YHMCTHIX aKTHUBOB, CIIEIUATM3UPOBAHHBIN
neno3urapui n3Benaer bank Poccun 0 HEBO3MOXKHOCTH IIPOU3BECTU CBEPKY PACUETOB CTOMMOCTH YHCTBIX

AKTHUBOB.

IHHEPEPACYET CYA

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

Ecnu BbIsIBIIEHHOE OTKJIOHEHWE HCIOJB30BaHHOM B pacueTe CTOMMOCTH aKTHBa (00s3aTeNIbCTBA)
cocrapisieT meHee yem 0,1% koppektHoit CHA, u otknonenne CHA Ha MOMEHT pacyeTa COCTaBIISIET MEHEe
0,1% xoppektHoit CHA, Ynpasnsromas komnanus 1 CrelMaan3ipOBaHHbIN IE€MIO3UTapUNA ONPEAEIISIOT, HE
IIPUBEJIO JIN BBISIBJICHHOE OTKJIOHEHHE K MTOCIIEAYIOIINUM OTKIOHEHHUSAM, B YaCTH HCIIOJIb30BAHHOM B pacdere
ctouMocTH aktuBa (oOs3arenbctBa) U CYA, cocraBmstomum MeHee 0,1%  koppektHoit CHA u He
npousBojgaT mnepecder CYA u  pacyeTHOM CTOMMOCTH OJHOTO HWHBECTUIMOHHOIO Tas, 4wucia
MHBECTULIMOHHBIX T[1a€B Ha JIMIIEBBIX CUETaxX BIAJENbIEB (32 MCKIIOYEHUEM BBISBICHUS (akTa
HECBOEBPEMEHHOIO NMPU3HAHUS/TIPEKPAIlleHNs] NPU3HAHUS aKTHBa (00s3aTeNbCcTBA) BHE 3aBUCUMOCTH OT
CTOMMOCTH Takoro axTuBa (oOs3arenbcTBa). Ympamisitomas kommanus u  Crenuanu3upoBaHHBINA

NeNO3UTapuil 00513aHbI IPUHATH MEPHI JUIS IPETOTBPALLEHUS €r0 ITOBTOPEHUS.
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IIpuaoxenne 1

IHEPEYEHb AKTUBOB, IOJJIEKAIIIUX OHEHKE ONEHIUKOM

Ha ocnoBanmu otuera OLCHIIMKA ONCHHUBAKOTCA CICAYIOIHNEC aKTHUBBI:

Ilennpie Oymaru u puHAHCOBBIE HMHCTPYMEHTHI (B TOM YHCIIE U HEKBAIU(DUIIMPOBAHHBIE), 10 KOTOPHIM
HEBO3MOKHBI UHBIC CHOCO6I:I ONpCACIICHUA CHpaBCI[JII/IBOfI CTOUMOCTHU

JleOuTopckast 3a10JKEHHOCTD, B CIy4ae HATMYHS IPU3HAKOB 00CCIICHEHHS 1 HEBO3MOXKHOCTH
IMPUMCHCHUSA MHBIX MCTOJ0B OIIPCACIICHHUA CHpaBeﬂHHBOﬁ CTONUMOCTHU
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IIpuioxenne 2

MOJIEJIA ONPEJEJIEHUSI CIIPABEJJIMBOM CTOMMOCTH HIEHHBIX BYMAT

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

- IeHHas Oymara JOMyIleHa K TopramM Ha POCCHMCKOW WM MHOCTPaHHOW OWpike, MPHUBEICHHOU B
[Tpunoxenun 3 Hactrosmux [Ipasu;

- HAJIMYWe 1IeHbI (KOTUPOBKH) IIEHHOW OyMaru (B ciydae, eclid Ha BCeX JIOCTYIHBIX M HaOJII01aeMbIX
OMpKEBBIX IUIOMIAJKaX ObUT HETOProBBIA NIeHb Ha naty ompeaencHus CUA — aHanM3UpPYIOTCS JaHHBIC
MOCJICTHETO TOPTOBOTO JTHS HA JAHHBIX IJIOMIAIKAX);

- KOJTMYECTBO CHAENOK ¢ LIeHHOH Oymaroii 3a mociennue 10 toproseix aueit — 10 u 6onee. [JaHHbii
MyHKT HEe MPUMEHSETCS B Cllydae, eclid XOTs Obl 0JiHa OMprKa U3 CHHCKa, ycTaHOBIEeHHOTO B [Ipunoxenun 3
Hacrosiux [IpaBuii, He pacKpbIBaeT TaHHBIE O KOJWYECTBE CACIIOK C IICHHOM OyMarou;

- COBOKYIHBIN 00BEM CIIEIIOK ¢ IIeHHOM Oymaroii 3a mocieaaue 10 toproeeix mueit npesbicmit 500 000
(ITatbcoT ThICAY) pyOIelt (MM COOTBETCTBYIOLINI pyOieBbIil SKBUBANIEHT 10 Kypcy banka Poccun Ha gary
Onpe/IeICHUSI aKTHBHOTO PhIHKA, €CJTM 00BEM CCIIOK OINPEACIICH B MHHOCTPAHHOM BATIOTE).

Jliig onpesiesieHus: CpaBeIMBOM CTOMMOCTH LIEHHBIX OyMar OCHOBHBIM PHIHKOM IPU3HAETCH:

Ilennbie Oymaru OCHOBHOM PBHIHOK

Ilennble Oymarm poccuiickux | Poccuiickas Oupka M3 YMClIa aKTUBHBIX PBIHKOB, IO KOTOPOM
IMHUTEHTOB (32 MCKJIOYeHHeM | omnpeseseH HauOoIbIINI COBOKYIHBII 00BEM CIIENIOK 110 KOJINYECTBY
€BPO0OJIMIaluii), a TAK ’Ke HHbIe | IEHHBIX OyMar 3a nocienaue 10 TOproBeIx JHE.

LHeHHbIE oymarm, | [Ipu oTcyTcTBUM MH(pOPMALUU O COBOKYITHOM OOBEME CIENOK I10
HOMMHHMPOBAHHbIE B py0JIsIX KOJIMYECTBY IIEHHBIX OyMar HCHoib3yercs HHPopMalus o
COBOKYITHOM 00BEME CJIIeJIOK B JEHEXKHOM BbIpaxeHHU. Ilpu
pPaBEHCTBE COBOKYITHBIX 00BEMOB CJI€JIOK Ha Pa3IMYHBIX POCCUHCKHUX
OMp)kax OCHOBHBIM DPBIHKOM CUHTAaeTCs pOCCUMCKas Oupxa ¢
HauOOJBIIMM KOJMYECTBOM CJIIENOK 3a mocieanue 10 ToprombIx

JHEN.
Ilennbie 6ymarn nHocTpaHHbIX | MHOCTpaHHas Oupika M poccuiickas Ouprka U3 YKciia aKTUBHBIX
IMHMTEHTOB, a TAK Ke IleHHbIe PBIHKOB, IO KOTOPO onpe/iesneH HauboIbINUKi 001 00beM
OyMarv poccuiiCKMX IMUTEHTOB, | CAEJIOK [0 KOJMYECTBY IIEHHBIX Oymar 3a nociennue 10 ToproBeix
HOMMHHMPOBAHHbIE B JTHEH.

HHOCTPAaHHOH BajIoTe (32
HCKJIIOUYEHHEM OO0JIHUranuii
BHCIIHUX OﬁJIl/lraIIl/lOHHI)IX
3aiimoB Poccuiickoii

[Tpu oTcyTcTBUU HHPOpPMAIK 00 00bEME CAETOK MO KOJIHUYECTBY
LEHHBIX OyMmar ucnosb3yercs nHpopmanus o0 o0beMe CIeNIOK B
JICHE)KHOM BhIpaKeHUU 3a nocyieaHue 10 TOproBbIX JHEH.

®efrepauuu, 10J4roBbIX UEHHBIX | [[py 5TOM BENHUMHBI 00bEMA CETOK B BATIOTE KOTHPOBKH
Oymar HHOCTPaHHBIX nepeBosITCs B pyOsn mo kypcey banka Poccun Ha naty
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rocy/1apcTB M eBpOo0OInuranuii
HHOCTPAHHBIX IMUTEHTOB)

onpenenenuss CHA. [Ipu paBeHCTBE 00bEMa CACIOK HA Pa3TUIHBIX
TOPTOBBIX IJIONIAIKAX OCHOBHBIM PHIHKOM CYHTAETCS] TOPTOBast
IUIOIIAIKA C HAMOOIBIINM KOJIMYECTBOM CIEJIOK 3a nocieauue 10
TOPIOBBIX JTHEH.

O0aurauuu BHEIIHUX

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

3MHTEHTOB,
HeHHbIe OymMmaru

MEXKIYHAPOIHBIX (l)I/IHaHCOBLIX

OpraHu3anui

Brebup:keBoil ppIHOK

METO/bI OIIPEJIEJEHUS CIIPABEJJIMBOI CTOUMOCTH IEHHBIX BYMAT.

Memoowi onpedenenus cnpageonugol CMmouMoCcmu YeHHvlx bymae, 0Jisk KOmopulx Onpeoesisiencsl

akmueHwlll Oupcesol puinok (1-i yposens)

LlenHble Oymaru

ITopsiiok onpenesieHUs ClPaBeIJIMBO CTOUMOCTH

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

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

y4acTus

I. Jlns ompenenieHus CHIpaBeUIMBOM CTOMMOCTH HCIOJB3YHOTCS IICHBI
OCHOBHOIO pblHKa Ha jary omnpezaeneHuss CYA, BblOpaHHbIE B HOpSIKE
yOBIBaHHS IPUOPHUTETA:

a) neHa cmnpoca (BID) Ha MOMEHT OKOHYAaHMSI TOPrOBOTO MJHS TIPH
YCJIOBHH, YTO OHa HAXOIUTCS B MHTEpBasie MekAy MuUHUManbHOH (LOW) u
makcumansHol (HIGH) 1iemamMu croenmok Ha yKasaHHYIO JaTy, BKJIIOYas
IpaHUIIBI HHTEPBAJIA;

b) cpenuen3BemieHnas neHa (WAPRICE) Ha MoOMEHT OKOHUYaHHS
TOPrOBOTO JHS NPH YCIOBUH, YTO OHAa HAaXOAWUTCS B TpeJenax crpea Io
crpocy (BID) u npemnoxenunto (ASK) Ha yka3aHHYIO JaTy, BKIIIOYasi IPAHHUIIBI
WHTEpBAJIa,

C) nera 3akpbitus (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHUS
TOPTOBOTO JIHS TP YCIIOBHH, YTO PACKPBITHI JaHHBIE 00 00beMe TOProB 32 JICHb
(VALUE) u oH He paBeH HYIIIO.

Il. Ecnu Ha gaty ompeaenenuss CHA OTCYTCTBYIOT IIEHBI OCHOBHOTO PBIHKA,
JOMYCTUMO HCIOJIb30BaTh IIeHbl HAauOoJee BBHITOJHOTO pPhIHKA Ha 3Ty JAary,
BBIODAHHOW B TOPSAKE, MPEAYCMOTPEHHOM JUIsl BBIOOpaA IIE€HBI OCHOBHOTO
pBIHKA

I1l. CnpaBenyiuBasi CTOMMOCTH JIOJTOBOM IIEHHOW OyMmaru OmMpeaensercs C
Y4€TOM HaKOIJIEHHOT'O KYIIOHHOTO J10X0/1a Ha fAaTy onpeaenenus CHA.
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Ilennbie
HHOCTPAHHBIX
SMHTEHTOB, a TaK JKe
IEeHHbIe oymaru
POCCHICKUX
MHUTEHTOB,
HOMUHUPOBAHHbIE B
WHOCTPAHHOH BaJIOTE
(3a HCKJII0YeHHEM
00 IMranmuii  BHEIIHHX
00JIMrallMOHHBIX
3aiiMoB  Poccuiickoi
denepanum, 10Jr0BbIX
HEeHHLIX oymar
HHOCTPAHHBIX
rocyaapcTB
€BpPOo00IUranui
HHOCTPAHHBIX
IMUTEHTOB)

Oymaru

Hu

|. [nst ompeneneHWs CHpPaBeUIMBOM CTOMMOCTH HCIOJB3YIOTCS IICHBI
OCHOBHOTO pbIHKa Ha pgaty omnpenencaus CYA, BeIOpaHHBIE B TOPSJKE
yOBbIBaHUSI IPUOPUTETA!

1. OcHOBHBIM PBIHKOM SIBJISIETCS POCCHiicKasi OMpIKa:

[Topsimox BeIOOpA IICHBI AHAJIOTUYCH MOPSIKY, YCTAHOBICHHOMY JIJIsl IICHHBIX
Oymar poCCHHCKUX SMUTECHTOB.

2. OCHOBHBIM PBLIHKOM SIBJISIETCSI HHOCTPAHHAS OUPKA:

a) tiera crpoca (BID LAST) Ha MOMEHT OKOHYAHMSI TOPTOBOT'O AHS IIPH
yYCIIOBUU, YTO OHA HAXOIUTCS B HHTEPBAIC MEXKAY MHUHUMAIBHOU U
MaKCUMAaJIbHOW IIeHaMH CJEJIOK Ha YKa3aHHYK JaTy, BKJIIOYash TPaHHIIBI
WHTEpBAaa,

b) neHa 3akpbitus (PX_LAST) mipu ycioBuH, 9TO pacKphITHI JaHHBIE 00
o0bEeMe TOProB 3a JICHb U OH HE PaBeH HYJIIO.

Il. Ecnu na paty onpeznenenuss CHA OTCYTCTBYIOT LIEHBI OCHOBHOTO PBIHKA,
JOMYCTUMO HCIOJIb30BaTh IIEHbl HauOoJee BBITOJHOTO pPhIHKA Ha 3Ty Jary,
BBEIOpAaHHOW B TOPSAKE, MPETyCMOTPEHHOM I BBIOOpAa IICHBI OCHOBHOTO
PBIHKA.

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

Mooenu onpedenenus cnpasediusou CmoumMocmu YeHHulx bymae, 011 KOmopvix Onpeoeisemcs

AKMUBHDLU BHEOUPICEBOLL PLIHOK

unu 01 KOMOPwvIX UMEOMCcs Habarodaemvle OaHHble 8 OMCYmMemeuu yeH 1-20 yposHs (2-il yposeHv)

Llennble Oymaru

Ilopsiiok onpeneneHus CpaBeyIMBO CTOUMOCTH

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

* B TOM YHCIIE
HMHBECTUIIMOHHBIC 11N
POCCUNCKHX MaeBbIX
MHBECTUIIMOHHBIX (1)OH}10B,
UIIOTEYHBIE CEPTH(PUKATHI
y4acTus

I.  CopaBemuBasi  CTOMMOCTHh  AKIUH  POCCHIICKHMX  JIMHMTEHTOB,
oOpamtaromuxcs Ha (OHAOBBIX OWp)Kax, ONpenensercss B COOTBETCTBUH C
MOJIEbIO OIIEHKH, OCHOBAaHHOW Ha KOPPEKTUPOBKE CTOPUUECKOM LIEHBI (Jlanee
— monens CAPM)./laHHast KOpPEKTUPOBKA MPUMEHSETCSA B CIy4ae OTCYTCTBHS
1eH | ypoBHs B TeueHUe He OoJjiee necsaTH pabounx JHEH.

JUid nened OUEHKHM CHpPaBEUIMBOM CTOMMOCTH HCIOJB3YETCS CpaBHEHHUE
JUHAMHUKU  (JOXOJHOCTM 3a  OMNpEAETCHHBIH  MPOMEXYTOK  BpPEMEHH)
AQHAJIM3UPYEMOM aKIMHU C JIMHAMHMKON pPBIHOYHOTO HMHAMKATOPAa, a HWMEHHO
unnekca Mockosckoit bupxu (IMOEX).

dopmyna CTOMMOCTH

pacuera CIpaBeIJIMBOU

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

E(R) = R;+ 8 (R — R})

_ Pmy

R, -1

~ Pm,
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P, — cpaBemvBas CTOMMOCTh OJIHOHM IIEHHOW OymMaru Ha AaTy ONpeeICHUS
CIIpaBeJIMBON CTOMMOCTH;
Py — mocienHss onpeneneHHas CrpaBeInBasi CTOMMOCTh LIEHHOU Oymaru,
Pm; — 3HaueHne ppIHOYHOTO WHIUKATOPA Ha ATy ONpPEAeIICHUs CIIPaBEIIUBON
croumoctd (B cillyyac OTCYTCTBHS 3HAUCHHUS Ha JaTy ONpEACICHUS
CIIpaBEUIMBOM  CTOMMOCTH  OepeTcs cpeAaHee 3HAauCHUE HMHAMKATOPA,
paccurtanHoe 3a 30 MpeaIIeCTBYIONUX TOPTOBBIX JHEH);
Pm, — 3HaueHne prIHOYHOTO MHAWKATOPA HA MPEIbIIYIIYIO JaTy ONpeaeICHUs
CIIpaBEUTMBON CTOMMOCTH.
E(R) — okumaemast JOXOJHOCTD [ICHHOW OyMaru;
B — Oera xK03(pPHUIUEHT, PacCUMTAHHBIA IO H3MEHCHHSAM IeH (3HAYCHHMIA)
PBIHOYHOTO WHAMKATOpAa ¥ W3MEHEHHSIM IIeHbl akuuu. [l pacuera
ko3 uIMeHTa [3 HCIOJIB3YIOTCS 3HAYCHHMS, ONpeelieHHbIe 3a nocieanue 45
TOPrOBbIX JHEH, NPEAlIeCTBYIOIIUX JlaTe OIpeAeNICHUs] CIpaBeIMBOM
CTOMMOCTH,
R, - IOXOTHOCTHh PRIHOYHOTO UHAUKATOPA,;
R} — 0e3puCcKoBas CTaBKa JOXOJIHOCTH, OIpEACIICHHAs Ha JaTy ONpeaeicHUs
CTOMMOCTH.

Ry = (Ry/D) x (Ty — Ty)
rae: Ry - 0Oe3puckoBas CTaBKa JOXOJHOCTM B MPOLEHTax TOJOBBIX;
T, —nata omnpezenenus CipaBeaIMBONA CTOMMOCTH;
Ty — mpeapiayIIas 1ata onpeaeraeHus CrpaBeyIMBOM CTOMMOCTH,
D — 365 i 366 111 BUCOKOCHOTO T'oJ1a.

bespuckoBasg cTaBka JOXOIHOCTM — CTaBKa, OINpEACIEHHas B
COOTBETCTBUH CO 3HA4YCHHEM KpHBOM OeckyrnonHon noxoanoctH (crtaBka KbJI)
roCyJJapCTBEHHbIX LEHHbIX OymMar Ha HHTepBaje B OJuH roj. B pacuere
HCITOJIB3YIOTCS:

e  METOJIHKA pacuéra KpUBOMH OECKYNOHHOM JIOXOOHOCTH
roCyJJapCTBEHHBIX oOUranuii, onpeaeneHHas MoCcKOBCKOM Oupxkeit;

e JMHaMuYeckue napamerpsl G-KpHUBOMl 1O COCTOSHHIO Ha KaXKAbIi
TOPrOBBIN J€Hb, MyOJUKyeMble HAa OPUIMATILHOM caiiTe MOCKOBCKOM
OUpKU.

CraBka KBJ/] paccuutbiBaeTcsi 0€3 TNPOMEXKYTOUHBIX OKpPYTJICHHM ¢

TOYHOCTBIO JI0 2 3HAKOB MOCJIE 3aIsTO (B MPOLICHTHOM BBIPA)KECHHN).

_ Covariance (Ray Rp)

Variance (Ry,)

Pai Pmi
-1, Ry=—>-1
Paj_4 Pm;_4

R, =

R, - 10X0QHOCTH aKTUBA;

Pa; — neHa 3akpeITHs aKTMBa HA JATy i;

Pa;_; — mpenbinymas niexa 3akpbITUs aKTUBA;

Ry - TOXOZHOCTH PBIHOYHOI'O MHIUKATOPA;

Pm; — 3HaYeHne ppIHOYHOIO MHAMKATOpA Ha JaTy i;
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Pm;_; — npenpiaymiee 3HaueHne poIHOYHOTO UHAUKATOPA;
i =1 ...N, ToproBeie I1HH, NPEANICCTBYIOIINE JaT€ ONPEACICHUS CIIPABEIITUBON
croumoctu, ipu 3ToM N MeHbllle uiam paBHsieTcss 45, Tak Kak ISl pacyera
JIOXOJHOCTH aKTUBA U PHIHOYHOI'O MHJIMKATOPA, UCIOJIBb3YIOTCS 3HAYECHHUSI LICHBI
3aKpBITHS U PBIHOYHOTO MHAMKATOpa 3a TmociieqHue 45 TOproBbIX IHEH,
MPEALIECTBYIOIINE JaTe ONPEIEICHUs CIIPABEIMBON CTOUMOCTH.

bera ko3 duimeHT paccunuThIBaeTCA Ha JIaTy, MPEIIICCTBYIONIYIO J1aTe
ompeneneHus copaBemuBod croumoctd. Ilpum srom nmara pacuera bera
Kod(UIMEHTA TOJDKHA SBJISATHCS TOPTOBBIM JTHEM.

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

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

ITokazatenu R,, R, paccuuteiBarorcsi 0€3 HPOMEKYTOUHBIX

OKPYTJICHU.

[Ipoune ycnoBus:

Ilena 3akpeiTHs Ha JaTy OINpPEAENCHHUS CIPaBEJIMBONH CTOMMOCTHU B
MOJICJIA HE YUUTHIBACTCS.

[Ipyn OTCYTCTBMU ILIEHBI 3aKpBITUS B KaKOW-TMOO TOProBBIA JECHb B
nepuojie 45 TOproBuIX AHEH (WK B IIEPUOJIE C IaThl HaUajaa OOpalleHus IEHHOU
OyMmaru Ha (hOHIO0BOI OUprke 0 JaThl ONpEeAENICHUs CIPaBEIMBONA CTOUMOCTH,
€CJIM 3TOT TEepUoJ MEHbIIe 45 TOProBBIX IHEHW)  HA JaTy pacdera Oera
koddduimenta, uHOpMaNUg O 3HAYCHHH PBHIHOYHOTO HWHIMKATOpa H
0e3pUCKOBOM CTABKH 32 3TOT TOPTOBBIN JCHb B MOJIENIN HE YUUTHIBACTCH.

[Ipy HamWyuM IEHBI 3aKPBITHS M OTCYTCTBHHM 3HAYEHHUS PBIHOYHOTO
MHAMKATOpa B KaKOH-JIMOO TOProBeli J€Hb B Ilepuoze 45 ToproBuix AHEH (MU
B [IEPHO/IE C JAaThl Hauana oOpamieHus IeHHoW Oymaru Ha (OHI0BOM Oupxe 10
JIAThl OTIPEJICIICHHS CIIPABEUIMBON CTOMMOCTH, €CIIU ATOT MEepUoj] MeHbie 45
TOPTrOBBIX JTHEH) Ha JaTy pacuera O6era kod(dduiireHTa, 3Ha4eHUe PHIHOYHOTO
WHIUKATOpa 3a 3TOT TOPTOBBIM JI€Hb MPUHUMAETCS PABHBIM IOCIETHEMY
U3BECTHOMY.

[Ipu oTcyTcTBUM 3HAaUeHMs] OE3PUCKOBOM CTaBKM Ha JlaTy pacuera Oera
kodd¢uimenTa, €€ 3HaUeHUE 3a ITOT JIeHb IPUHUMAETCS PABHBIM MOCIEIHEMY
W3BECTHOMY.

C natbl BOSHUKHOBEHHSI OCHOBaHUH aiist mpuMeHeHust moaenu CAPM no
JIaThl TPEKpalleHUss OCHOBAaHMM Uil €€ TPUMEHEHHUs UCIOJIb3yeTCs
uH(pOpMaIKA O IIeHaX 3aKPHITUS U 3HAYCHUSIX PHIHOYHOTO MHAUKATOpPAa TOJBKO
TON OWpKH, KOTOpas OmpenesieHa Ha JaTy BO3HHUKHOBEHUS OCHOBAaHUN ISt
npumenenus moaenu CAPM.

Il. Jlnsa ompeneneHusl CIpaBeATUBON CTOMMOCTH OOJMIanMid POCCHCKHX
IMHUTEHTOB, a4 TaK JX€ HMHBIX OOJUramuii, HOMMHHPOBAHHBIX B PYOJIsIX
UCTIONB3YIOTCS CIEYIOIINE IIEHBl U MOJIETH, BEIOPAHHBIE B MOPSJIKE YOBIBAHUS
MIPUOPUTETA:
1. uena, paccumtannas llenoBeiM 1eHTpoM HPJ[ (mo meromonorwusm,
yrBepxkaeHHbIM 01.12.2017 u mo3aHee) ¢ MCHOIB30BAaHHUEM METOOB
OIICHKH, OTBEUYAIOIIMX KPUTEPUSIM HMCXOJHBIX JAHHBIX 2-TO YPOBHS B
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cootBercTBUU ¢ MCPO13 (IIpHOpUTET OTAAETCSA LIEHAM, OTIPEACIEHHBIM
0 TIOCTIEIHEN YTBEPKICHHON METOIUKE OIICHKH );
2. MOJeIb OIIEHKHU B cooTBeTcTBHH ¢ [Ipmmoxkenuem 18.

I11. CopaBemmBasi CTOMMOCTh HHBECTHLHMOHHOro mnasi (ceprudukara
ydyacTusi) oOmpeAensiercs Kak ero pacdyeTrHas CTOMMOCTb, pacKpbITast/
npenocTaBlieHHas yrnpasisitoneii komnanuei [11M®/ umoTeqHoro moKpeITUS B
CPOKH, IIPElyCMOTPEHHbBIE HOPMATUBHBIMU akTaMu banka Poccun.

VI. CnipaBeyinBasi CTOMMOCTb 1€NO3UTAPHOM PACIMCKHU OIPENENIAETCS KaK
CIpaBeAiMBas CTOMMOCTh  NPEACTAaBISIEMbIX LEHHBIX Oymar, IpaBo
COOCTBEHHOCTH Ha KOTOpble OHa yjaocTtoBepser. lIpm sToMm crnpaBeasuBas
CTOMMOCTh OJHOH TMpeICTaBIseMOW IIEHHOM OyMmaru ompenaensiercs B
COOTBETCTBUU C BBIIICHPUBEACHHBIM IOPSAIKOM OINPEAEICHUS CIPABEIINBOU
CTOUMOCTH 1-TO ypOBHSL.

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

|. CnpaBeyiuBasi CTOMMOCTH AKIM MHOCTPAHHBIX IMUTEHTOB,
TOPryeMbIX HA HHOCTPAHHBIX ()OHAOBBIX OHUPKAX, ONpeaesieTcs B
c00TBeTCTBHU ¢ Moeibi0 CAPM c¢ yuérom cieayrommx TpedoBaHuMii:

1. B KayecTBe PHIHOYHOTO HHIUKATOpAa HCIONB3YyeTCS WHAEKC OuUpkH, Ha
KOTOpPOM OIpe/iesieHa CIpaBeanuBas IieHa YPOBHS | mMepapXuu CripaBeauBON
CTOMMOCTH Ha J1aTy, IPEILIECTBYIOLIEH /1aTe BO3HUKHOBEHUS OCHOBAaHUW NS
MIPUMEHEHUS MOJICIIN CAPM;
2. B ClIy4ae, €CJIi BaJl0Ta MHJEKCa OTIIMYAETCS OT BAJIIOTHI OLICHUBAEMOM aKIUH,
pacyeT MpOU3BOAUTCS C YUYETOM KyPCOBOM Pa3HMIIBI IO KypCy, OMpeeasieMoOMy
B COOTBETCTBUM C JaHHbIMM [IpaBunamu ompeneneHus CTOMMOCTH YHUCTBIX
aKTHBOB,

3.B kauecTBe O€3pUCKOBOIN CTaBKHU JOXOJHOCTH IPHUMEHSETCS CTaBKa IO
TOCYJITapCTBEHHBIM OOJIMTAlUSIM CTPAHBI, KOTOpPAsl SIBIISETCS «CTPAHOU PHUCKa»
OIICHUBAEMOM aKIIMH;

4. nns pacuera Oera kod(pUIIMEHTa MPUMEHSIOTCS 3HAUYCHUS II€H 3aKPBITUS
OuMpKU, Ha KOTOPOU OIpeneieHa Hajiexallas KOTUPOBKa ypoBHS 1 uepapxuu
CIIpaBeUIMBOM CTOMMOCTH Ha JaTy, MPEIIISCTBYIOIIEH JaTe BO3ZHHUKHOBEHUS
OCHOBaHUU A npuMeHenust mojen CAPM.

11. lois1 onpenesieHusi cipaBeJIMBOH CTOMMOCTH 00 IUT AUl HHOCTPAHHBIX
IMHUTEHTOB HCIIOIB3YIOTCS CIIEAYIONINE IIEHbI, BHIOPaHHbIE B TIOPS/IKE
yObIBaHUS IPUOPHUTETA!

1. uena 3akpeitus (Last Price) BGN (Bloomberg Generic), packpbiBaemas
uHpopmannoHHoit cucremoit "biymGepr" (Bloomberg) Ha naty onpenenenus
CUA;

2. nena 3akpoitus (Mid Line) BVAL (Bloomberg Valuation), packpsiBaemast
uHpopmannonHoit cucrtemoit "biymGepr" (Bloomberg) Ha naty onpenenenus
CYA npu ycrnoBuu, 4TO 3HaU€HUE MOKa3aTelsl Score M0 yKa3aHHOH IieHe He
HUXe 6.

I11. CnpaBemnyimBasi CTOMMOCTh HHBECTHIMOHHOrO mnasi (cepTrudukara
y4acTHs) OmpeiessieTcss KaK ero pacyeTHasi CTOMMOCTh Ha OJFbKalIIyro 1aTy K
pacuery CYA, packpbiTasg / OpeocTaBlieHHasl YIPAaBISIONICH KOMIAHHEH
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WHOCTPAaHHOTO WHBECTHIIMOHHOTO ()OHJAa B COOTBETCTBHH C TpeOOBaHUEM
3aKOHO/ATEIbCTBA, PETYIUPYIOIIETO €ro ACSITENbHOCTD.

IV. CnpaBeajuBasi CTOMMOCTb 1eNMO3UTAPHON PACIIUCKH ONpeeNsieTcs KakK
CIpaBeAiMBas CTOMMOCTh  NPEACTABIsIeMbIX LEHHBIX Oymar, IpaBo
COOCTBEHHOCTH Ha KOTOpbIE OHa yjaocTtoBepser. lIpum sToMm crnpaBeasuBas
CTOMMOCTh OJHOH TMpeICTaBIsieMOd IIEHHOM OyMmaru ompenensiercs B
COOTBETCTBUU C BBIIICHPUBEACHHBIM IOPSAIKOM OINPEAEICHUS CIPABEIIUBOU
CTOUMOCTH 1-TO ypOBHSL.

O0JMranus BHEIIHUX
00JIMralHOHHBIX
3aiimoB Poccuiickoii
Denepanumn;

e JlosiroBasi ieHHast
OymMara MHOCTPAHHBIX
rocyaapcrB;

* EBpoobiuranust
HHOCTPAHHOI0
SMHUTEHTA;

* [lennas Oymara
MEKIYHAPOAHOI
(punancosoi
OpraHu3alyu.

i onpeneneHns cupaBelIMBOM CTOMMOCTH MCIIONIB3YIOTCS CIEAYIOIUE
IICHBI, BEIOpaHHbIE B MOPSAKE YObIBAaHUS IPUOPUTETA:

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

2. nena (Mid Line) BVAL (Bloomberg Valuation), packpsiBaemas
nHpopmannonHoii cucremoii "bmymGepr" (Bloomberg) nHa naty
onpeaenenuss CHA npu ycinoBuH, 4TO 3HaUEHHUE MOKazaTens Score Io
YKa3aHHOM 1IeHE He HIDKE 6;

3. muena 3akpbitus (Last Price) BGN (Bloomberg Generic), packpsiBaemast
uHpopmarmonnoi cucremoii "biymoepr" (Bloomberg) na nocneanuit
TOPrOBBIN JEHB, MpemecTByonmid aate onpeneneaus CYA, B ciyuae
orcytctBus 1ieH BGN B nndopmarmonHo# cucreme Bloomberg na naty
omnpeznenenusi CUA B cBs3U C HETOPTOBBIM JHEM OHPIK, TAaHHBIE O TOPrax
KOTOPBIX UCHOJB3YIOTCS AJis pacuetra BGN

4. nena (Mid Line) BVAL (Bloomberg Valuation) packpeiBaemas
nHpopmannonHoi cucremot "biymbepr" (Bloomberg) Ha mocneanumii
TOPrOBBIM JI€Hb, NpeluecTByrommil nare omnpexneneHus CYA, npu
YCIIOBUH, YTO 3HAUEHUE MOKa3aTelssd Score MO YKa3aHHOH IIeHE He HUIKe
6, B cmywyae orcyrctBus 1leH BVAL B uHbopmannoHHOH cucteme
Bloomberg na gaty omnpenenenus CHA B CBSI3M C HETOPTOBBIM JHEM
OUpIK, JaHHBIE O TOPrax KOTOPHIX UCIOIb3YIOTCS 11t pacuetra BVAL .

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

Mooenu onpedenenus cnpageonugol CMouMoCmu YeHHvix bymae, 0Jisi KOMOpuLX He onpeodensiemcs
AKMUBHBLL PLIHOK U OMCYMCMBYIom Habarwodaemvle Oanmubvle (3-il ypoBeHs)

ennsble Ilopsinok onpeneneHust cipaBeAJIUBOH CTOMMOCTH
oymaru
Jeno3urapHas CripaBeyivBasi CTOMMOCTb JETIO3UTAPHON PAaCIMCKU MOXET OBbITh OIpejiesieHa
paciucka KakK cCIhpaBeaiBasd CTOUMOCTL MPCACTABIAACMBIX I[ICHHBIX 6YM31", ImpaBo

COOCTBEHHOCTH Ha KOTOpbIe OHa yzaocTtoBepsier. [Ipu 3ToM crnpaBeanuBas
CTOMMOCTh OJIHOM TMpeJCTaBiIsieMOM IIeHHOW Oymaru ormpejesnsieTcsi B
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COOTBETCTBUU C BBII_HerI/IBCI[éHHBIM MOpAAKOM OIPCACIICHUSA CHpaBeHHHBOfI
CTOMMOCTH 2-TO YPOBHSI.

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

YTBEPKJICHHOU METOJUKE OLICHKH ).

Oo0Jauranus BHEITHUX
00JIMrallMOHHBIX
3aiiMoB Poccuiickoi
Denepauuu

JlonroBasi neHHast
OymMara MHOCTPAHHBIX
rocy1apcTs

EBpoodiauranus
HHOCTPAHHOT0

IMUTCHTA

Ilennas 6ymara

Jlis ompenesieHus cripaBeUIMBON CTOMMOCTH UCIIOJIb3YIOTCS CIeIyHOIue
LIEHBI B ClIeIyIoIIeM Nopsake (yObIBaHUS IPUOPUTETA):

nesa (Mid Line) @ BVAL (Bloomberg Valuation), packpsiBaemas
uH(popMannoHHo cucreMoit "biaymbepr" (Bloomberg) Ha maty ompenencHus
CYA mnpu ycioBUH, 4TO 3HAUEHHUE MOKA3aTelNs Score Mo YKa3aHHOM IIeHE HUXKe
6;

neHa, paccumtanHas IleHoBeiMm 1eHTpom HPJ[ (o mertomomorusim,
yrBepxkaeHHbIM 01.12.2017 u mo3aHee) ¢ UCIOIb30BAHUEM METOJIOB OIICHKH,
OTBEYAIOUIUX KPUTEPHUSM UCXOJHBIX JAAHHBIX 3-TO YPOBHSA B COOTBETCTBHH C
MC®O13 (mpuopurer OTAAETCA ILIE€HAM, OIPEJIEICHHBIM I10 IOCIIEIHEN
YTBEPKICHHONW METOIUKE OLICHKH).

st eBpooOnuranuii, yJIoBIETBOPSIIOIMIMX KPUTEPHUSM, YCTAHOBICHHBIM
[Tpunoxenuem 18 — B coorBeTcTBUM € 3THM [Ipunoxenuem.

MEKIYHAPOAHOMI

(punancosoit

OpraHu3zanuu

Lennbie Oymaru, 1Jst JIisi OIIEHKH WCIIONB3YeTCsI CTOMMOCTbD, OIpEeesieHHass Ha OCHOBAaHHUHU
KOTOPBIX OTYeTa OIICHIINKA IO COCTOSIHUIO Ha 1aTy He paHee 6 (ILlecTs) MecseB 10 1aThl
OTCYTCTBYIOT onpenenenus CUHA.

BO3MOKHOCTD OLICHKH
¢ HCIOJIL30BaHHEM
JAHHBIX 00J1ee
BLICOKOT'0
NpUOPHUTETA

Hcnonp30BaHue CIIPaBEIMBOM CTOMMOCTH, ONPEAECIEHHON HA OCHOBaHUH
oTyeTa OLEHIIMKA, OIPAaHUYMBAETCSA YCIOBUSIMHU, NPUMEHSEMBIMU B CiIydae
BO3HUKHOBEHUS COOBITHIH, BEAYIIUX K 00ECIIEHEHHIO aKTUBA B COOTBETCTBUU C
[Tpunoxxenuem 5.

Mooenu OUCHKU cmoumocmu YeHHblX 6ymaz, no Komopbsim onpedeﬂeu AHAI02UYHDBLIL AKMUE

Ilennbie Oymaru

Iopsiiok onpeesieHus: CPABeJIHBON CTOMMOCTH

Ilennas Oymara

SIBJISIETCS CTOMMOCTh LIEHHBIX OyMar JOMOJHHUTEIBHOIO BBIINYCKA, OHAa MPHU3HAETCS
AOMOJTHUTEIbHBIM paBHOM:
BBIIIYCKOM

B cimydae HEBO3MOXXHOCTH ONPEIENUTh B OOIIEM MOpSIKE CHPaBEIUBYIO
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1. CmopaseminBas CTOUMOCTb aKIIMH JOMOJTHUTEIBHOTO BBIITYCKa,
BKJIFOYEHHBIX B COCTaB akTUBOB DOHJIa B pe3ysIbTaTe pa3MEILCHU
9THUX LIEHHBIX OyMar ImyTeM pacipeAeeHus Cpeau aKIIMOHEPOB WU
IyTeM KOHBEPTALUHU B HUX KOHBEPTUPYEMBIX IICHHBIX OyMmar,
IIPU3HACTCS PAaBHOM CIIPaBEAJIMBON CTOMMOCTH JOJIEBBIX LICHHBIX
OyMar BbIIIyCKa, [10 OTHOILIEHUIO K KOTOPOMY TaKOM BBIITYCK SIBJISIETCSI
JIOTIOJTHUTEIIbHBIM.

2. CrhpaBenuBas CTOUMOCTh aKIIMHA TOTIOJHUTEIBLHOTO BBIMYCKa,
BKJIFOYEHHBIX B cOCTaB akTUBOB DOH/1a B pe3yibTaTe KOHBEPTALIMU B
9TH IIeHHBIC OyMaru akiui, npuHaaIexkanux Oouay, npu
peopranuzanuu B Gopme MpUCOSAMHECHHUS, TPU3HACTCS PAaBHOM
CIIpaBEJIMBON CTOMMOCTHU AKIIMM BBIMYCKA, 10 OTHOIIEHUIO K
KOTOPOMY TaKOM BBIITYCK SIBJISIETCS JTOTOJHUTEIbHBIM.

3. CmpaBemmBas CTOMMOCTb OOJIMTALIUi TOTIOTHUTENFHOTO BBIITYCKa,
BKJIFOUEHHBIX B COCTaB aKTUBOB POH/Ia B pe3ybTaTe pa3MeILeHuUs
IIyTeM KOHBEPTALMU B HUX KOHBEPTUPYEMbIX OOJIUTrallui,
npuHaiexkamux @oHay, NIpU3HAETCS paBHOU CIIPABEIMBOM
CTOMMOCTH OOJIUTalil BBITYCKa, 10 OTHOLIEHUIO K KOTOPOMY Takon
BBIIYCK SIBJIIETCS JOIOJIHUTEIbHBIM.

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

Llennas Oymara,
npuodpeTeHHasi Npu
pa3MelleHU U

B citydae HEBO3MOKHOCTH OIPEETUTH B O0IIEM HOPsI/IKE CIPABEAJIUBYIO
CTOMMOCTb LIEHHBIX OyMmar, IpUOOPETEHHBIX NP UX Pa3MELICHUH, B TEUEHHE
10 pabouux nHeW oHA TPU3HAETCS PAaBHOM IIeHEe pa3MeIIeHus,
CKOPPEKTUPOBAHHAS MTPONOPLUOHAIIBHO HA N3MEHEHNE KIII0YEBOW CTaBKU
banka Poccuu 3a atot neprnoa. Haunnas ¢ 11 n1Ha cripaBeyMBas CTOMMOCTh
oTpeieNseTcs B 001IEeM MOpsIKe.

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

Ilennas Oymara,
NnoJiy4eHHasi Mpu
pacnpeeeHNH

B ciyuae HEBO3MOXXHOCTH OMNPENCIUTh B OOIIEM MOPSAKE CIPaBEIITUBYIO
CTOMMOCTH aKIIU{ BHOBb CO3JIAHHOTO B pe3yJibTaTe peopraHusanuu B (opme
BBIZICJICHUS] AKIIMOHEPHOTO O0O0IIecTBa, BKIIOUYEHHBIX B coctaB PoHma B
pe3yibTaTe HX pacHpeleseHuss CpPead aKIUOHEPOB PEOPraHM30BAHHOIO
AKIIMOHEPHOTO OOIIECTBA, OHA OTMIPEIETSAETCS HA OCHOBAHUH OTYETA OIEHIITUKA.

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

B ciaydae HEBO3MOXHOCTH ONpPENENUTh B OOIIEM IOpPSIKE CIPABEUINBYIO
CTOMMOCTh IEHHBIX OyMar, IMOJIyYeHHBIX B pe3yJbTaTe KOHBEPTAllUH, OHA
MIPU3HAETCS PAaBHOM:
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1. CHpaBC,I[J'II/IBaSI CTOMMOCTB aKHHfI HOBOTI'O BEIITYCKA, BKIIFOYCHHBIX B

coctaB akTUBOB POHJIa B pe3yJIbTaTe KOHBEPTALMM B HUX
KOHBEPTHPYEMBIX LIEHHBIX OyMar, pU3HaeTCs paBHOI cripaBesInBON
CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEPTALlUH,
JICJICHHOM Ha KOJMYECTBO JI0JIEBBIX [IEHHBIX OyMmar, B KOTOpOe
KOHBEPTHUPOBaHA OJIHA KOHBEPTUpYyeMas LIeHHast Oymara.

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

CrpaBeyiiBasi CTOMMOCTh aKI[UH BHOBB CO3JIAaHHOTO B PE3yJIbTATE
peopranuzanuu B hopme pa3aesieHus: WIK BBIICICHUS aKIIMOHEPHOTO
o01ecTBa, BKIIFOYCHHBIX B COCTaB akTUBOB DOHIIA B pe3yibTaTe
KOHBEPTALlMK B HUX aKIU, puHauiexxamux OoHy, Npu3HaeTcs
PaBHO¥ CIIPaBeUTMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IICHHBIX Oymar
Ha JIaTy KOHBEPTALINH, JISIIEHHON Ha KO PHUIMEHT KOHBepTauu. B
cilydae, eCJIM B Pe3yJIbTaTe pa3AeiCHHs WK BbIICICHUS CO37aeTCs 2
([IBa) mn Gosiee akIMOHEPHBIX 00IIECTBa, HA KO HUIIUEHT
KOHBEPTAIMU JACTUTCS CIPABEINBAsi CTOMMOCTh KOHBEPTUPOBAHHBIX
LIEHHBIX OyMar, yMeHbIlIEHHAas IPONOPLHOHAIBHO J0JI€ UMYIIECTBA
pPEOpraHM30BaHHOTO aKIIMOHEPHOTO 00IIECTBa, MePeIaHHOTO
AKIMOHEPHOMY OOILECTBY, CO3JJAHHOMY B PE3yJIbTaTe Pa3/IeICHUs HIIN
BBIJICIICHUSI.

CripaBeyiiBasi CTOUMOCTb OOJIUT Al HOBOTO BBIITYCKa, BKIOYEHHBIX
B cOCTaB akTUBOB DOH/1a B pe3ysIbTaTe KOHBEPTALIMU B HUX
KOHBEPTUPYEMBIX IIEHHbIX OyMmar, MpU3HAeTCsl paBHOW CIpaBeIINBON
CTOMMOCTH KOHBEPTHUPOBAHHBIX IIEHHBIX Oymar Ha 1aTy KOHBEpTalluH,
JIeIEHHOM Ha KOJIMYECTBO OOJIMTrallHii, B KOTOpOe KOHBEPTUPOBaHA
0JlHa KOHBEpTHUpYyeMas LieHHas Oymara.

CrnpaBeyinBasi CTOMMOCTB OOJIMraliii HOBOTO BBIITYCKa, BKIFOUEHHBIX
B cocTaB akTUBOB DOH/1a B pe3yIbTaTe KOHBEPTALUU B HUX
oOnurauuit, npuHaanexamux @oHay, Npu peopraHu3aui SMUTEHTA
TaKUX OOJMrauii mpU3HaeTcst paBHOM cIipaBeIMBOM CTOMMOCTH
KOHBEPTUPOBAHHBIX OOJIUTAIIU.

O1eHOYHOM CTOMMOCTBIO aKLKi ¢ Oosblel (MEeHbIIeH ) HOMUHAIBHOM
CTOMMOCTBIO, IPU3HAHHBIX B PE3YJIbTAaTE KOHBEPTALMU B HUX
UCXOJHBIX aKIIUi, SIBJISETCS OLIEHOYHAsl CTOUMOCTh
KOHBEPTHPOBAHHBIX B HUX aKIUH.

O11eHOYHOM CTOMMOCTBIO aKIIUK TOU ke KaTeropuu (THUIIa) C HHBIMU
MpaBaMu, TPU3HAHHBIX B Pe3yJIbTaTe KOHBEPTAIIMHA B HUX MCXOIHBIX
AKIIM, SIBJISIETCSl OLIEHOYHAsl CTOMMOCTh KOHBEPTUPOBAHHBIX aKIIM.
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8. OreHOYHON CTOMMOCTBIO aKIIHii, MPU3HAHHBIX B PE3YJIHTATE
KOHBCPTAWU IIPU I[pOGJIeHI/II/I HUCXOOHBIX aKHHﬁ, ABJISICTCA OLICHOYHAas
CTOUMOCTh KOHBEPTUPOBAHHBIX aKLIUH, AeJIeHHas Ha KO GUIUeHT
JpOOIIeHUSI.

9. OueHOYHOH CTOMMOCTBIO aKIUi, MPU3HAHHBIX B PE3yJIbTATE
KOHBEPTALUU IIPY KOHCOJIMJIALIUYA UCXOIHBIX aKIUH, SBIISETCA
OIICHOYHAsI CTOMMOCTh KOHBEPTUPOBAHHBIX aKIIMi, YMHOKEHHAsI Ha
KO2(DPUITMEHT KOHCOJIUIAIIUH.

B ciryyae HEBO3MOXKHOCTH MPABUIIBHO ONPEIEIUTH CIPABEAIUBYIO
CTOUMOCTH B COOTBETCTBHH C BbIIIEYKA3aHHBIM MOPSJIKOM, OHA OTPEIeIsieTcs
HA OCHOBaHMM OTYETA OLICHIIUKA.

IIpumeyanue:

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

[TporieHTHBIH KyHNOHHBIA JOXOJ IO JOJTOBBIM LIEHHBIM OymaraMm oIpeleNsercss B pa3mepe,
OIIpE/ICJIECHHOM B COOTBETCTBUHM C YCJIOBUSIMHU BbIlTycKa Ha jaTy pacuera CYA, m ucxonas us
KOJINYECTBA LIEHHBIX OyMar Ha faty pacuera. /[y onpeneneHus NpoLUeHTHOr0 KyIIOHHOTO 10X0/1a 110
JIOJITOBBIM LIEHHBIM OymaraM MCIOJIb3YIOTCSI 3HaYEHHMsS] ¢ MaKCHUMaJbHOM TOYHOCThIO. Benmunna
KYIOHHOTO JI0X0/1a, BBIPAKEHHOI'O B BAJIIOTE, ONpeiensieTcss B coorBeTcTBUM ¢ [Ipunoxkenuem 19.
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IIpuniaoxenne 3

INEPEYEHbB JOCTYIIHBIX U HABJIIOJAEMbIX BUPKEBBIX IIJIOIHAJOK

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

[IpuBenenHast CTOUMOCTH Oy TyIIUX ACHEKHBIX TOTOKOB PACCUUTHIBACTCS O (hopMyIIe:

C P,
_ n
n=1

rue:
PV — cnipaBennmuBas (puBeieHHAsI) CTOMMOCTD aKTHBA;

N — KOJIM4eCTBO JEHEKHBIX IIOTOKOB B IMEPUOJIE C JIaThl ONPENEICHUSI CIPAaBEIMBON (IIPUBEAECHHOI)
CTOMMOCTH aKTHBa [0 JAaThl NOTAIIEHUs aKTHUBA, OIPEIEICHHOE B COOTBETCTBUU C YCIIOBHUSAMM BIIAJICHUS

aKTUBOM (JJOTOBOPOM), ICHCTBYIOLIMMH Ha JaTy ONpeAeNIeHUs CpaBeUInBON (IIPUBEIEHHON) CTOUMOCTH;

Pn — CyMMa Nn-0ro ACHCKHOI'O IOTOKA, OIpeACICHHAad B COOTBETCTBUHA C YCIIOBUAMU BJIaJICHUA

aKTUBOM (JIOTOBOPOM), JIEUCTBYIOIIMMH Ha JIATy OMPEEICHUSI CIPaBEIMBON (IIPUBEICHHON) CTOUMOCTH
akTuBa; JleHexHble MOTOKH, BKIIOUAsl IPOLEHTHBIN 10XO0J, PACCUUTHIBAIOTCS B COOTBETCTBUU C YCIOBUSIMU
JIOTOBOpA, TaTOW JIEHEKHOTO MOTOKA CYMTAETCA OXKHJaeMas JaTa, B KOTOPYIO IJIAHUPYETCs MOCTYIJICHUE
JIEHEHBIX CPEACTB, COOTBETCTBYIOIIAs JaTe OKOHYAHHS N-Ooro mepuoja (3a HMCKIOYEHUEM CIydaeB

JIOCPOYHOTO MOTALIEHUs] OCHOBHOIO JI0JITa).

N — MOPSAKOBBIA HOMEDP JECHEKHOIO IIOTOKA B IEPUOAE C JaTbl ONPENEIEHUs CIIPaBEIIUBOU
(mpuBeNEHHON) CTOMMOCTH aKTHBAa JO JaThl IOTAlIEHUs aKTHBA, OIPEAEIECHHOE B COOTBETCTBUHU C
YCIIOBUSIMU BJIQJICHUs] aKTUBOM (JIOTOBOpOM), JEHCTBYIOIIMMM Ha JaTy OIpeAeNieHUs CIpaBeaJIuBON

(npuBeNEHHOW) CTOUMOCTH;

D

, — KOJIMYECTBO JAHEN OT JaThl ONPEAEICHUsS CIIPaBeIIMBOM (IIPUBEAECHHON) CTOUMOCTH aKTHBA 10

JaTbl N-0T0 JACHECKHOI'O ITOTOKA, OIPECACIICHHOC B COOTBCTCTBHU C YCIOBHUAMH BJIAACHHA AKTHBOM

(moroBopom), IEHCTBYIOIMMHE Ha JIaTy ONPEACICHHS CIIPABEIINBON (TPUBEACHHOW) CTOUMOCTH,

I - CTaBKa AUCKOHTUPOBAHUA B I[POHOCHTAX TI'OHOBBIX, OIMPCACIICHHAA HA KaXIAYIO0 HATy

OIIPCACIICHUA CHp&BCI[JIHBOfI (HpPIBCI[CHHOﬁ) CTOUMOCTHU B COOTBETCTBHH C Ta6J'II/II_[eI711
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AKTHB CraBka quckoHTHpOBaHus (I)

Bxan (memo3ur) a) (ryr) — CTaBKa, MpPeLyCMOTPEHHas JIOTOBOPOM B
TCUCHHE MAaKCUMaJbHOTO CPOKa, €CIM e¢ 3Ha4YCHUC
HAXOJHUTCS B JMANa30HE, OIPEACICHHOM C Y4YeTOM
BOJIATHJILHOCTH  (G)* pPBIHOYHBIX CTaBOK (T}me) Ha
ropu3oHTe 12 MecsIeB ¢ y4eToM ocIeTHEeH pacKphITON
PBIHOYHOM CTABKU (1111, n0c1) -

(T}mu.nom - G) = Thor = (Tbbm.noczz + G);

b) (Tyumnoc)» CKOPPEKTHpOBaHHas™* Ha  M3MECHEHME
KIIIOYEBOH CTaBKH (A1 pyOJeBBIX BKIJIAZOB) — B MHBIX
clyYasx.

* BonaTUIbHOCTD PBIHOYHBIX CTABOK OIIPECACIIACTCS KaK CTAHAAPTHOC OTKIIOHCHHUC (G)

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

** TlocnenHi0l0 OOBSIBICHHYIO PHIHOYHYIO CTaBKY (%m.nom) HEOOXOJMMO CKOPPEKTUPOBATh HAa PA3HUILY

MEXK/ly KIIFOYEBOM CTABKOM Ha JaTy OMNPEIEICHHS CHPaBEIJIMBOM CTOMMOCTH AKTUBA M CPEIHEMECAYHOU

KJIIOYEBOM CTaBKOH 3a MECAL, 3a KOTOpHﬁ onpceaciicHa noCJICaHsAsa 00BsABIECHHAS pbIHOYHAsA CTaBKa.

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

Onucanue Buviopams
eepHoe,
nocmaeue X

CpeIHEB3BEIlIEHHAs! MPOLEHTHAs CTaBKa B PyOJIIX M MHOCTPAHHOH BayloTe, Ha
CPOK, COIIOCTaBUMBIH € OCTABIIMMCS CPOKOM, YCTAHOBJICHHBIM JOT0BOPOM IO
COCTOSIHMIO HA 1aTy omnpe/ie/ieHUs] CTABKU IMCKOHTHPOBAHMSA, PacKpbIBacMas
Ha ouumansHoM caiite banka Poccun (manee — cpenHeB3BelIeHHas CTaBKa),
orpeziesieHHasi B COOTBETCTBUH €O CBEPHYTOM IIKAJIOH

CpeJHEB3BEIlIEHHAs MPOLEHTHAasl CTaBKa B PyOJIIX MU MHOCTPAaHHOW BaloTe, Ha
CpPOK, COIIOCTABUMBII ¢ OCTABIIMMCS CPOKOM, YCTAHOBJCHHBIM A0I0BOPOM I10
COCTOSIHUIO HA JIATy onpeeeHUs] CTABKH JTMCKOHTHPOBAHMSA, pacKpbIBaeMast
Ha odunmanbHoM caiite banka Poccun (nanee — cpeqHeB3BellIeHHAs CTaBKa),
oTpeJieieHHasl B COOTBETCTBUH € Pa3BEPHYTOM HIKAIOMH
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CpenHeB3BelIeHHAs CTaBKa OMPEAEISIeTCs CISAYIOUIMM 00pa3oM:

Buo akmuea

Cpeonessgeuiennas cmagka

Hcmounuku ungpopmayuu

Bxuan (nemosur)

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

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

Odunmaneapiii caiit banka Poccum
http://www.cbr.ru/statistics/?Prtld=in
t rat, Csemenus 1O  BKIaJgaM
(memo3uTam) (UBMYECKUX JHI] U
He(DMHAHCOBBIX  OpraHW3alii B
uenoM o Poccuiickoit denepanuiu B
pyO6msix, nomnapax CILIA u eBpo.

['paduk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B Cllydae:

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

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

¢ M3MCHCHHUSA CYMMbI OCHOBHOI'O O0JIra (HOHOHHGHI/IE, YaCTUYHOI'O IIoralmcHus, €CJIU OHO HE OBLIO

YYTEHO TpapuKOM).

Jlyig yyeta B cripaBeJIMBOM CTOMMOCTH OOECLIEHEHUS POUCXOIUT KOPPEKTUPOBKA BEIIMUMHBI OXKHUIAEMbIX

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

METOJIAKA OIIPEJIEJEHUS CIIPABEIJINBON CTOUMOCTHU AKTUBOB C YUETOM
KPEJUTHBIX PUCKOB

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

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

. cTanaapTHbIe (0€3 MPU3HAKOB OOECIICHEHHS );
. oOecuieneHHble (0e3 HacTyIeHus aedoinra);
. aKTHBBI, HAXOJSIIMECs B edoTe.

IlepeyeHb aKTUBOB, MCIOJb3YEeMbIH ISl YKa3aHHBIX CTaJuil 3aJ0JDKEHHOCTH, CIpaBEIJIMBast
CTOMMOCTb KOTOPBIX KOPPEKTUPYETCS HA pa3Mep KPEAUTHOTO pUCKaA:

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

. [TpaBa TpebGoBaHUs U3 JOTOBOpPA 3aiiMa U KPEAUTHOTO AOTOBOpa (B cllyyae eciy 3aiiMoJIaBLeM
10 10roBopy BbicTynaer doHn);

. Jebutopckast ~ 3aJ0DKEHHOCTh (32 UCKIIIOYCHHEM  OINEPAallMOHHOW  J1eOMTOPCKOM
3a/I0JDKEHHOCTH)...

Obecuenennsble (0e3 HacTymIeHus AedoTa), a MIMEHHO:

o JleHexxHbIe cpeicTBa HA CUETax U BO BKJIA/IAX;

. JloAroBble MHCTPYMEHTHI (B ClIy4ae OTCYTCTBUSI PHIHOYHBIX LI€H, MO3BOJIIOLINX OINPEEIUTh
CIIpaBeUIMBYIO0 CTOMMOCTD Ha faty omnpeaenenus CHA B coorBercTBun ¢ [Ipunoxenuem 2);

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

3aiiMO/IaBIIEM TIO TIOTOBOPY BhicTymnaeT dDoun);

. Jlebutopckast ~ 3aJ0DKEHHOCTh (32 UCKIIIOYEHHEM  OINEpAallMOHHOW  J1eOMTOpCKOM
3a/10JKEHHOCTH ).
° AKTI/IBLI, CTOUMOCTDb KOTOPBIX OHNPEACTIACTCA Ha OCHOBAHHWM OTUETA OLICHIIIMWKA (C Y4E€TOM

MOJIO’KEHUH, ycTaHOBIIEHHBIX B Pazniene 7 Hacrosimero [Ipunoxenus).

AKTUBEL, Haxossmecs B aedoire, a UMEHHO:

° Bce Bugnl AKTHUBOB, HAXOJAIIUECA B ILC(I)OJ'ITC.
I[J'I}I Leiaed HacTosei MCTOAHUKH, KOHTpPArC¢HTbl — HWHAUBHUAYAJIBbHBIC [MPCAIIPUHUMATCIN

IMPUPABHUBAIOTCS K KOHTPArCHTaAM — (I)I/I3I/I‘{CCKI/IM JIMIaMm.
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L4 AKTI/IBBI, CTOUMOCTDb KOTOPBIX OHNPEACTIACTCA Ha OCHOBAHHWM OTUCTA OLICHIIMWKA (C Y4€TOM

MIOJIOXKEHUH, YCTaHOBIICHHBIX B Paznene 7 Hacrosmiero [Ipunoxenus).

KpeautHblii pHcK — pUCK BO3HUKHOBEHHMS IIOT€Pb B  pE3yJbTaTe  HEUCIIOJIHEHUS
KOHTPAareHTOM/3MUTEHTOM O00S3aTEIbCTB, & TAKXKE B PE3yJbTaTe M3MEHEHHs OIEHKH KPEIUTOCIIOCOOHOCTH
(KpEeIUTHOTO PUCKA) KOHTPAareHTa/SMUTEHTA.

Be3puckoBas craBka:

J B poccuiickux pyOsx:

- JI11s1 3a10J1KEHHOCTH CO CPOKOM J10 ITOTalIeHMsI, HE IPEBBIIAOIINUM | KaleHJapHbIN JeHb —
ctaBka Mosprime;

- CraBka, ompezgensemass u3 G-KpuBOH, KpuBOW (KpUBOH OECKYNMOHHOH JIOXOJHOCTH
MockoBcKoii Gupskul), mOCTPOEeHHOM MO POCCHICKUM IOCYJapCTBEHHBIM OOIUrAlUAM - JUIS 3310/ KEHHOCTH
CO CPOKOM JI0 IIOTAIIEHHUs], TPEBBILIAIOIINM | KaleHJapHbIN JIE€Hb.

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

- 3HaYeHue CpoKa CTaBKU ONpenesnsieTcs 10 4 3HAKOB OCIIE 3aISITOM;

- UToroBoe 3HaueHue CTaBKHU ONpPEAETSeTCs 10 2 3HAKOB MOCIE 3aMsATOM.

o B amepukanckux nonnapax:

- J171st 3a10J5KEHHOCTH CO CPOKOM JI0 TIOTAIIeHUs, HE TPEBHIIAOMNM | KalleHAapHBIH 1eHb —
craBka SOFR (https://www.sofrrate.com/);

- JInst 3a10J15KEHHOCTH CO CPOKOM JI0 MTOTAIIeHUs CBbIIIE | KaJleHJapHOTO JIHS, HO HE
npeBblarommM 30 KaaeHJapHbIX JHEH — MHTEPHOJISALMS CTaBKU MeX 1y 3HaueHueM ctaBku SOFR u craBkoit

Mo aMCPHUKAHCKHUM T'OCYJapCTBECHHBIM LICHHBIM 6yMaraM2

Ha cpok | Mmecs.

- CraBKa, NoJy4aronasicsi METOA0M JIMHEWHON MHTEPHOISINY CTaBOK [0 aMEPUKAHCKUM
ToCyJapCTBECHHBIM 06J'II/IFaHI/I${M - I 3aI0JDKCHHOCTH CO CPOKOM O IMOralmeHus, MpeBhIIA0IIUM 30
KaJICHJApHBIX JHEH.

. B espo:

- J1n1s1 3a10J5KEHHOCTH CO CPOKOM JI0 MOTallIeHUs], He MPEBbIIAIuM | KaleHIapHbli 1eHb —

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

term_rate/html/index.en.html);

1 https://www.moex.com/s2532
2 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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- J1ns 3a0J5KEHHOCTH CO CPOKOM JI0 ITOTAICHHs CBBIIIE | KaJIeHJapHOTO IHA, HO HE
npesblarouM 90 KaneHAapHbIX JHEW — MHTEPIOJIALUS CTaBKU MeX 1y 3HaueHueM ctaBku ESTR u craBkoii
1o o0nuranusaM eBpo30HbI ¢ peUTHHroM AAAS3 Ha cpok 3 MecsIa.

- CraBKa, NOIy4aroLasicss METOJJOM JIMHEHHON UHTEPIIOJIALUHN CTaBOK 110 OOJUTralusam
€BpPO30HBI C peUTUHTOM AAA.- IS 3aI0JKEHHOCTH CO CPOKOM J10 TTOTalieHus, NpeBbimarmum 90
KQJICHApPHBIX JHEH.

®opmyJia 1. ®opmyJia JMHEHHON HHTEPNOJISIINA

RKpnin.ecma Dy, < Doin

D, —V_4
# X (RKy+1— RKy_)),ecnu Dy < Dy < Dpax
+1 -1

RKpmax-eciu Dy = Doy

RKy , +

rac:

Dm - cpok 10 moraimieHuss HHCTPYMEHTa m B Tojax (OMpeaenseTcss ¢ TOYHOCTBIO 10 4 3HAKOB IOCIIE
3amsToN);

Dmin, Dmax - MuHrMabHbIH (MaKCUMAIIbHBII) CPOK, HA KOTOPBIHA ONMpPEIecH YPOBEHb MPOIICHTHBIX
CTaBOK OECKYIOHHOH JOXOIHOCTH TMOIXOASIINX (PEIEBAHTHBIX) rOCYJapCTBEHHBIX IIEHHBIX Oymar, B rojiax
(ompenensieTcst ¢ TOYHOCTHIO 710 4 3HAKOB MOCTIE 3aIATON );

V-, V+1 — Hanbonee O6mu3kuii Kk Dm Cpok, Ha KOTOPBIN M3BECTHO 3HAUYE€HHE KPUBOW OECKYMOHHOMN
JIOXOJIHOCTH, HE TMPeBbIIaNIui (MpeBbimaronuii) Dm, B ronax;

RK(T) — ypoBeHb mporeHTHbIX cTaBoK Juis cpoka T, rae T moxeT nmpuHuMaTh 3HaueHus V-1, V+1,
Dmin, Dmax.

PD (BeposiTHOCTH 1€)0/1Ta) 0 AKTUBY — OIEHKA BEPOSTHOCTU HACTYIUIEHHUs COOBITUS nedonra.
[Topsimox onpenenenust PD yctanosneH B paznerne 4.

LGD (loss given default) — omienka ypoBHs oTepb B ciiydae HacTyruieHus aedora. PaccunteiBaercs
C yueToM oOecIedeHHsI 10 00s3aTeIbCTRY, BKIIFOUAs 3aJI0T, TIOPYUYUTENILCTBO U T.I1. [Topsok ompenencHust
LGD ycranoBieH B pa3zene 5.

CoR (Cost of Risk, croumocTh pucka) — 10151 0)KHIAaEMBIX KPEIUTHBIX YOBITKOB, OMpeessieMas Kak
OTHOIICHHE CYMMBbI C(OOPMHUPOBAHHOTO pPe3epBa MO KPEIUTHBIC YOBITKH K BAJIOBOW 0aTaHCOBOH CTOMMOCTH
KpeAUTOB 10 JaHHBIM oTdeTHOCTH MC®O BBIOpaHHBIX OaHkoB. [Topsmok onpenenenuss COR ycraHoBieH B

paznerne 6.

3 https://www.ecb.europa.eu/stats/financial markets and_interest rates/euro area vield curves/html/index.en.html
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KpenuTHblii pelTMHI — MHEHHE HE3aBUCUMOTO PEWTUHTOBOTO areHTCTBa O CIIOCOOHOCTH
pEUTHHTYEeMOrO JMIla HUCHOJHATH MpPHHATBIE Ha ce0s (uHaHCOBBIe oOs3arensctBa (0 €ro
KPEAUTOCTIOCOOHOCTH, (PMHAHCOBOM  HAACKHOCTH, (PHHAHCOBOW  YCTOMYMBOCTH), BBIPAKEHHOE C
WCIIOJIb30BAHUEM PEUTUHIOBOM KAaTErOPUHU MO ONPEACICHHON PEUTUHTOBOM IIKaJIE.

B nensix npumMeHeHus] HACTOALIEH METOIMKH AJI1 MOHUTOPUHIA TPU3HAKOB 00ECIEHEHHS U COOBITUI
nedonTa HMCMONB3YIOTCS HHPOpMAaIWs, MOJlydeHHas (OIMyOJUKOBaHHAs) OT CIEAYIONIUX PEUTHHTOBBIX
areHTCTB:

o Moody's Investors Service

. Standard & Poor's

o Fitch Ratings

. Ananutuueckoe KpenutHoe PelitunroBoe Arenrcrso (AKPA)

. Pelitunrosoe arenrctBo RAEX («OQkcnept PA»)

J OO011ecTBO ¢ OrpaHUYEHHOM OTBETCTBEHHOCThIO «HannonanpHOe PeliTuHroBoe AreHTCTBO»
(OO0 «HPAY)

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

B memsax mnpuMeHEHHs HACTOSIIEH METOMUKW ISl OINpENeNieHUs] YPOBHS pEHTHHra C LENbIo
nocieayomero onpenenenus sennaud PD, ncnone3yercst uHpopmanus, noiaydeHHas (omyOJIrMKoBaHHAs) OT
CJICAYIOUINX PEHTHHTOBBIX areHTCTB:

o Moody's Investors Service

. Standard & Poor's

. Fitch Ratings

. Ananutnueckoe KpenutHoe PelitunroBoe Arentcrso (AKPA)

. Peittunrosoe arenrctBo RAEX («DQxcnept PA»)

CTyneHb KpeIUTHOTO0 peiiTUHTA (Tpeiil) - MUHUMAIBHBIN IIar 1eTaau3alui KPeAUTHOTO PEUTHHTa
B OyKBEHHO-CHUMBOJIbHBIX (Hanpumep, BBB-, BB+ u T.1.) unu OykBeHHO-uuClOBBIX (Hampumep, Baa3, Bal)

0003HaAYEHUIX

Jedoar - BblsiBIEHHE COOBITUMN, NPUPABHUBAEMBIX K 1eOJTYy U YCTAaHOBIEHHBIX B paszzaeine 3 u
OTCYTCTBHE YpEryJUpOBaHUS CHTyallud HA CpPOKH, OIpeAessseMble OTHAENbHO Ui Pa3sHOro BHJA

aKTUBOB/003aTENLCTB.
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[IpenenbHBIe CPOKHU TIpU3HAHUS NedoaTa s pa3IuYHBIX BUIOB 33J0JDKEHHOCTH YKa3aHbl B 1. 3.1.

OnepanuoHHasi JAe0MTOPCKAs 3aJ0JKEHHOCTh — JcOUTOpPCKasl 3aJ0JDKEHHOCTh, OTBEYAIOIIas
KpUTEPUSAM, YCTaHOBJIEHHBIM B HacTosuX [IpaBunax CHA nns npusHaHus 33105KEHHOCTH ONIEPALlMOHHOM.

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

1.1.  Jns omepalimOHHOM 3aI0JDKEHHOCTH BHJIOB, YKa3aHHBIX B HAaCTOAMUX [IpaBumax onpenencHus
CUYA, nucCKOHTHpPOBAHHME HE MPOBOIMUTCS, MPH COOIOCHUN TPEOOBAHUMN AJIs MIPU3HAHUS 3a0JKCHHOCTH B
Ka4yeCTBE ONEPALMOHHOM.

1.2, OueHka akTMBOB 0€3 NPU3HAKOB OOECIICHCHMS, CIIpaBEUIMBas CTOMMOCTh KOTOPBIX
OTIpeNIesAETC M0 METOAY IPHUBEICHHONW CTOMMOCTH OyAyIIMX JACHEKHBIX IOTOKOB (32 HCKIIIOYCHHEM
JIETIO3UTOB, MOPSIOK OIPEICICHUS CIPABEIJIMBON CTOMMOCTH KOTOPBIX ycTaHoBlieH B llpunoxenuun 4

Hacrosmux [IpaBui) paccuuTeiBaeTcs cleayomKUM 00pa3om:

®opmyJa 2:

Pr
PV = Yt rmaanyrres (1~ L6D » PD(Tm))

20e

PV — cripaBeuivBasi CTOMMOCTh aKTHBA;

N - KOJTMYECTBO JICHEKHBIX MOTOKOB JI0 IaThI MOTAIICHUS aKTUBA, HAYMHAs ¢ 1aThl onpeneneHust CUA;

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

N - MOPSAAKOBBIN HOMEp JIEHE)KHOTO OTOKA, HauKHas ¢ Aatel onpeaeneHus CUA;

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

T(n)- komuuecTBO AHEH OT Aathl onpenenenns CHA 10 1aThl n-0ro AEHEKHOTO MOTOKA;

PD(Tn) (Probability of Default, BepostHOCTh nedonta) — BEpOSTHOCTh, C KOTOPOW KOHTPAreHT B
teyenue T(N) JHE MOXKET OKa3aThCs B cocTosiHUU Aedonra. BepostHocTts nedonra PD(T(n)) onpenensiercst
C Y4ETOM IOJIOKEHHH, YCTAaHOBJIECHHBIX B pa3zene 4.

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

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

CKOPPEKTUPOBAHHBLIC HA BEIMUYUHY KPEAUTHOI'O pPUCKA HE OKPYTJIAKOTCA.
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1.3.  Jlyis O1ieHKH CIpaBeJTMBON CTOMMOCTH TIpaB TpeOoBaHUM 1Mo akThBaM (moroBopam) doHma K
(bU3HYECKUM JIMIIAM JI0 HACTYIUICHUs e oJiTa ¥ C y4eToM noJiokeHuit B Paznene 6, ucnonssyercs @opmyna
2, B koTopo# kaxaoe nmpousseacaue PD(T(n))*LGD 3amensiercst Ha COR. COR ompenensercst B COOTBETCTBUU
C TIOPSZIKOM, YCTAaHOBJICHHBIM B pazjiene 6. J{Js OlleHKH cTaHJapTHBIX aKTUBOB UCIOJNb3yeTcs 3HadeHne CoR
UIA ctamuu 1.

Paznen 2. Ouenka aktuBoB. QOGecuenenue 0e3 gedosra.

2.1. Tlpu BO3HUKHOBEHUU COOBITHS, BEAYLIETO K OOCCIICHCHHIO, CIIPABEIJIUBas CTOUMOCTH
JONTOBBIX HHCTPYMEHTOB (B Cily4yae OTCYTCTBHSI ILI€H AaKTHUBHOIO OHMP)KEBOTO pBHIHKA, MO3BOJSIOLIUX
OTIpEeeNIUTh CIPaBEUIMBYI0O CTOMMOCTh Ha Aary omnpeneneHuss CHA B coorBercTBuu ¢ llpunoxenuem 2), B
TOM 4YHCJE JIEHEKHBIX CpPEACTB HAa CuUeTaX M BO BKJIAgaX, CHOPaBEIJIUBasi CTOUMOCTH JIEOUTOPCKOM
3aJI0JDKEHHOCTH, TIpaB TpPeOOBaHUsS IO JIOTOBOpaM 3aiiMa W KPEAWTHBIM JOTroBOpaM (B ciydae, €ciu
3aiiMOJaBIEM MO AOTOBOpPY BbICTynaeT MoH/), OmpeAenseTcss B COOTBETCTBUH C METOJIOM KOPPEKTHPOBKU

CIPaBeIIMBOM CTOMMOCTH 1O (opMmyiie 2.

2.2. CoObITHS, BeaylHe K 00eCIeHeHHIO:

2.2.1. B oTHOIICHUH IOPUANMYECKUX JTUI]

2.2.1.1. VYxynumenve (QUHAHCOBOTO TMOJIOKEHUS OTpasMUBIIeeCs B JOCTYMHOW (PUHAHCOBOM
OTUYETHOCTH, B TOM YHCJIE CHI)KEHUE CTOUMOCTH YHCTHIX aKTUBOB OoJjiee ueM Ha 20%;

2.2.1.2. HeratuBHoe neiicTBHE pEHTHHTOBBIX areHTCTB — B CiIy4yae HalWuus y KOHTpareHTa
pEeHTHHTa PEUTHHTOBOTO areHTCTBA, BXOMAIIMX JIMOO B PEECTp KPEIUTHBIX PEHTHHIOBBIX areHTCTB, JINOO
peecTtp (pMIHAIOB M MPEICTABUTENECTB HHOCTPAHHBIX PEHTHHTOBBIX areHTCTB, IMTyOJIMKyeMbIX Ha calite banka
Poccun:

o CHuxeHue peiftunra Ha 1 cryness u Ooiee;

o Ot3pIB pediThHTa (JaHHBIA MPU3HAK MOXKET HE YYHTBHIBATHCS 110 PELICHUIO YIpaBISEOLICH
KOMIIaHUM B CJIy4ae, KOT/1a KOHTPAreHTy MPUCBOCHBI PEUTHHTH HECKOJIbKUX PEHTHHTOBBIX areHTCTB U OT3bIB
peiiTuHra He SBISEeTCA CIEACTBUEM YXYALICHHS KpPEAUTOCIIOCOOHOCTH HSMUTEHTa). Takoe pelieHue
oopmIIsieTcss MOTUBUPOBAHHBIM CYKICHHEM Y IIPABIISIONICH KOMITAHUH.

VYXyameHue penTHHra, IPUCBOCHHOIO IO MEXKIYHAPOJAHOW IIKajie B MHOCTPAHHOM BaIOTE IS
3aJJ0JDKEHHOCTH HE YYMTBHIBAETCSl B KadecTBE IpH3HAKa OOECLEHEHHs B Ciydae, €ClId OHM OOYCIIOBIIEHBI
YXYyIIIEHUEM CTPAHOBON OLIEHKU CTPaHbl PErUCTPAIlH KOHTPAreHTa.

VYXyameHne pedTHHra OJHUM PEUTHHTOBBIM areHTCTBOM, paHee NPOU3BEACHHOE IPyTrUM

peﬁTHHFOBBIM Ar€HTCTBOM M YUYTCHHOC B KAaUCCTBC CO6I)ITI/I$I, BEAYUICTO K 06eCHeHeHI/IIO, HC YYUTBIBACTCA,
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€CJIM OHO MPOM3OLLIO B TEUEHHE TPEX MECSIEB C AAaThl MOHMKEHHUS PEUTHHTa MEpPBBIM PEUTHHTOBBIM
areHTCTBOM M PEUTHHT ObLT MOHMXCH HA OJJUHAKOBOE KOJIMYECTBO PEHTHHTOBBIX MTYHKTOB.

2.2.1.3. Peskuii pocT 70X0IHOCTH JIFOOOTO JT0JITOBOTO MHCTPYMEHTA IMUTEHTA (32 MOCIEeTHUE 5
TOPTrOBBIX AHEH MpU OTCYTCTBUU pocTa 0XoaHocTH OD3 U npu OTCYTCTBUU POCTaA IOXOAHOCTH aHATIOTMYHBIX
o0sMranuii SMUTEHTOB).

VYnpasisiomass KOMIaHWS Ha OCHOBE JKCHEPTHOTO (MOTHBHUPOBAHHOTO) CYXXKICHHS OIpPEIeIseT
BIMSIHAE POCTA JIOXOJHOCTH OOJIMTallid Ha KPEIUTOCIHOCOOHOCTH SMHUTEHTA, MCXOJS W3 CpPaBHEHUS CO
CIIP3JIOM aHaJOTHYHBIX obnuraruii kK OD3 Ha 1aTy OLICHKH.

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

2.2.15. Vcue3HOBeHHE aKTUBHOTO PhIHKA U1 ((MHAHCOBOTO aKTHBA B pe3yJIbTaTe (PMHAHCOBBIX
3aTPyAHEHUN DMUTEHTA.

2.2.1.6. Hanuuue npu3HaKoB HECOCTOSTENLHOCTH (0aHKpOTCTBA)®.

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

KOMIAHHUH TPYTIIB

, K KOTOPOW NMPHHAIJIC)KUT KOHTPATCHT, B CIIydae MPOAOJDKEHHS OOCITY>KUBAHHS JIOJITa
CaMUM KOHTPareHToM mocie coObITus aedoinra.

2.2.1.8. Jlnst  HeoOecrnedeHHOW 3aJ0JDKEHHOCTH 10 3aiiMaM, KpeauTaM, (UHAHCOBBIM
UHCTPYMEHTaM — pE3KUH POCT MOXOAHOCTH IO MyOIWYHOMY JOJTY KOMIAHHMW TpPYMIBI, K KOTOPOH
NPUHAJISKAT KOHTPAreHT (32 UCKITIOUEHHEM CITy4aeB, KOT/Ia TOJTOBBIE 00s3aTeICTBA KOHTPAreHTa NMEIOT
LIEHbl aKTUBHOT'O OMP>KEBOTO PHIHKA U 3TU IIEHBI HE MOKAa3bIBAIOT MPU3HAKOB 00ECIIEHEeHUs ). Y IpaBistomas
KOMITaHHUSI Ha OCHOBE 3KCIIEPTHOr0 (MOTHUBUPOBAHHOIO) CY)XJIEHHs ONpEAENsieT BIUSHUE POCTa JOXOAHOCTH
10 MyOJIMYHOMY JIOJITY KOMITaHUH TPYMIBI, K KOTOPO# MPHHAIICKUT KOHTPATeHT, Ha KPEJAUTOCTIOCOOHOCTh
KOHTpareHTa.

2.2.2. B oTHomeHNH PU3NYECKUX JIHI]

2.2.2.1. [TosiBnenue y YmnpaBnsoomeil KoMInaHMM HH(GOPMAMM O CHHUKEHHU BO3MOXHOCTH
(Gu3UIeCcKOro A 00CITy)KUBATh 0053aTENILCTBA, B TOM YHCIIE - TOTEPst pabOTHI, CHIYKEHHE 3apa00THOM TI1aThI

WJIK MHOTO PACIIONIaraeMoro J0X0/1a, oTepsl TPYI0CIOCOOHOCTH, yTpaTa Wik 00eclieHeHHe COOCTBEHHOCTH,

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

4 B ToM umcie cooTBeTcTBHM €O cT. 3. @3 Nel127 «O HecocToATENBHOCTH (6aHKPOTCTBE)», PACCMOTPEHHE CY/IOM TI0 CYIIECTBY
3asiBJICHUH 0 OaHKPOTCTBE M T.J. PAKT 110/1auM 3asBICHUS O OAaHKPOTCTBE paccMaTpHBAETCs Kak NMpHU3HAK OaHKPOTCTBA.
% TloHsTHE IPYNIBI CBA3AHHBIX JUI/KOMIIAHUM BBOJUTCS 110 AHAIOTHU cO CT. 64 @3 Ne86 «O Llentpansrom Ganke Poccuiickoii
®denepanun (banke Poccun)»
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2.2.2.2. [TosiBnenne y VYmpapnstomeid KoMmanuu WHpopManuu 00 HUCHOJHHUTEIBHOM
MPOU3BOJICTBE B OTHOIICHUH (PU3UUYECKOTO JIHIA B 00hEME, BIHSIONIEM Ha CIIOCOOHOCTh (PU3UYECKOTO JIHIIA
00CITyXKHBaTh CBOM 00513aTeIbCTBA;

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

2.2.3. B oTHOUICHNY (pU3HMYECKUX U IOPUTHYECKHUX JIUI

2.2.3.1. Hapymenne cpoka ucnoiHeHHs 00s43aTelIbCTB HA MEHBIIUIM CPOK, YEM OIPEaeIICHO
Ynpasistonieit KoMnanuen i npu3Hanus aedosnra (BKI0Yas MocieIHU 1eHb CPOKA, YCTAHOBJICHHOTO JIJIs
nedonta), HO OOJBILINIA, YeM IS MPU3HAHUA JeOUTOPCKOM 3a0KEHHOCTH ONEPalliOHHOM.

VYropapnsoomas KOMIIAHUST MMEET IMpaBO HE CYHMTAaTh OOECIEHEHHOW 3aJ[0JKEHHOCTh (Kpome
00513aTEeNBLCTB 10 OIEpaIlisaM Ha PHIHKE PETO U C MPOU3BOAHBIMU HHCTPYMEHTAMH ), TPOCPOUCHHYIO HA OJMH
JeHb, B Clly4ae HaJIW4uds JOKYMEHTOB (KOMHil JOKYMEHTOB), CBHJETEIbCTBYIOIIUX O CBOEBPEMEHHOM
UCIIOJTHEHUH 00513aTENbCTB.

Takoe pemienne oQGOPMISIETCS MOTHBHPOBAHHBIM CYXKJIECHHUEM YTIPABISIONEH KOMIAHUU C
MIPHIOKEHUEM KOTIHH ITOATBEPKTAIOIINX TOKYMEHTOB.

2.2.3.2. [IpenocraBiienne KpeIuTOPOM YCTYIKH CBOEMY 3aEMINMKY B CHIY SKOHOMHYECKUX
MPUYUH WA TOTOBOPHBIX YCIOBHI, CBSI3aHHBIX C (PMHAHCOBBIMU 3aTPYyIHEHUSMHU 3TOTO 3a€MILHUKA, KOTOPYIO
KPEAUTOP HE MPEAOCTaBWI OBl B HMHOM ciiydae (B TOM YHCJIE PECTPYKTYpH3aIUsl 3aT0JIKCHHOCTH C
YMEHBIIICHUEM CTaBKH, MPOJIOHTANINEH 3aJ0JDKCHHOCTH HITH OTCPOYKOM BCEX HITH YACTH TUTATEKEH ).

2.2.3.3. Wubie coObITHs, Beqymue K oOeclieHEeHUI0, He yKa3aHHbIe B Hactosmmx [IpaBunax,
MOTYT MPUHUMATHCS ISl pacdyeTa CTOMMOCTH YHUCTBHIX akTHBOB (DOH/IA, HA OCHOBAaHHH MOTHBHUPOBAHHOTO
CYXKICHHS YTPABISAIOMEH KOMIIAHUM C YyKa3aHWEM JIaThl BO3HUKHOBCHHS COOBITHS OOCCIICHCHHS |
COJIEP’)KaHUU TAKOTO COOBITHS C MOATBEPKACHUEM HHPOPMAITUU U3 OTKPBITHIX MU COOCTBEHHBIX UCTOYHHKOB
Ynpasasroen KOMIIaHUU.

2.3. B cinydae ecnu mpu TPOBEACHHUM MOHUTOPHHIA CTAHOBUTCS JOCTYMHOW uH(poOpmamus o

MpU3HaKaX 00ECIIEHEH NS, CITPaBeJINBAasi CTOUMOCTh KOPPEKTUPYETCS Ha Ty XK€ JIaTy.

® Hanpumep, MCIIONTHUTENBHOE POU3BOJCTBO HA CyMMY 0OJIEE YeM TOJNIOBMHA MECSYHOTO J10X0/1a (U3IHIIA.
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2.4. OOecueHeHue MO Pa3TUYHbIM AKTHBAM, OTHOCSIIUMCH K KOHTPAareHry.

2.4.1. B ciy4yae BOSHHKHOBEHHS 00€CIICHEHUS M0 OJHOMY aKTHUBY OCTAJIbHBIC aKTUBBI, OTHOCSIIHECS
K KOHTPAreHTy, TAKKe CUMTAIOTCS 00eCIieHEHHBIMH .

2.4.2. llopyuuTenbCcTBa U TapaHTUU KOHTpareHTa C NpU3HAKaMU OOECHEHEHHs] MPUHUMAIOTCS B

pacyeT ¢ yU€ToOM O6€CH€H€HI/IH.

2.5, MOHUTOPHUHI MPU3HAKOB 00eCIeHeHHn s

2.5.1. MounuTtopuHr no ¢UHAHCOBON OTYETHOCTH - HE MO3XKE 4eM depe3 1 Mecsl] mocie MnosBIeHUs
TaKOM OTUYETHOCTH, HO HE peke, yeM | pa3 B nosiroaa i ordyetHocTd 1o PCBY u 1 pa3 B rog 1711 OTYETHOCTH
no MC®O.

2.5.2. MOHUTOPHHT 10 PBIHKY IIEHHBIX OyMar MpoOBOAMTCS Ha Kaxayro naTy pacuera CHA.

2.5.3. MOHUTOPHHT 110 (PU3HYECKHUM JIMIIAM TIPOBOJIUTCS pa3 B 6 MECSIIEB,

2.5.4. MOHUTOPUHT MO JaHHBIM IO CYJICOHBIM Pa30UpaTEIbCTBAM IS FOPUAMYECKUX JIULL IPOBOTUTCS
pa3 B Mecsl. B ciydae manoil 3HaunMocTH akTHBa 1o otHomeHuto kK CHA (menee 0.1% ot CHA) u no cymme

(menee 100 000 py6.) MOHUTOPHHT IPOBOAMTCS HE PEKE, YEM pPa3 B KBAPTAaL.

2.6. BbIxoa u3 cCOCTOAHMA 00€CILEHEHM .

3a101KEHHOCTh NIEPECTACT CUUTATHCS 0OECIIEHEHHOM B CIEAYIONIUX CIydasx:

2.6.1. JInsi lopuanvyecKux JIMIL

2.6.1.1. Jliia obecrieHeHHs U3-3a IPEBBIIICHNS TOPOTOBBIX 3HAUEHUH - B CiIy4yae MPeKpalieHHs
MPUBEIIET0 K 00ECIIEHEHUIO HapYIICHUs TTOPOTOBBIX 3HAUCHUHN (PMHAHCOBBIX MOKa3aTelNeil B TeUeHUE IBYX
KBapTaJOB.

2.6.1.2. st obecrieHeHUsT W3-3a TIOHWKEHUST PEUTHHTA - B Clydae MOBBIIMICHHUS PEUTHHTA,
KOTOPBII paHee ObUT MOHWKEH, JTMOO COXPAaHSHUS PEUTHHTA CO CTAOMIILHBIM IMPOTHO30M B TEUCHHE CPOKa HE
MeHee 12 mecsiies.

2.6.1.3. s obecrieHeHHUs] M3-3a PE3KOr0 POCTa JOXOJHOCTH MO TOPTYEMBIM JOJTOBBIM
WHCTPYMEHTAM SMUTCHTA — B CJydyae BO3BpAIIEHUS CIPIAOB MO OOMUTANUsSIM SMUTCHTa K G-KpUBOH K
MIPESKHUM YPOBHSM (JTMO0 YPOBHSIM KOMITAaHWH, KOTOPBIE 10 MOMEHTa 00CCIICHEHUS TOPTOBAIACH ¢ OJTU3KHM

cpaaoM Kk G-kpuBoit®).

" Kpowme ciryuaes
®  HAIMYKS PHIHOYHBIX KOTHPOBOK 110 TOPI'YEMOM 3a/I0JDKEHHOCTH KOHTPAreHTa/IMUTEHT,;
e OCIIAPMBAEMOii 33/I0JDKEHHOCTH MO TIEHSIM M IITpadam — JIo MOMEHTA TIOJTyYEHHs HCTIONHUTENBHOTO JIUCTA.
8 Cripa1 1St IPOCTOTHI MOKET U3MEPATLCA KAK PA3HUIIA MEKTY JIOXOJHOCTBIO 00uranun 1 G-KpHBOii Ha CPOK, PaBHBIN IOpaIun

0o0JIMrarm.
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2.6.1.4. Jlst obGecrieHeHus n3-3a MOTEPH JIMIICH3UU — B CITydae BOCCTAHOBJICHUS JIMIICH3UH JTHOO
MOJTyYCHUsl JIMIICH3WH Ha JTOT K€ WIM WHBIC BHJBI JIEATEIHHOCTH; BBIXOJ U3 COCTOSHUS OOCCICHEHWS
BO3MOXXEH TOJBKO B CITydae MOJTYYCHHS HE MEHEE YeM JIBYX KBapTaJbHBIX OTYETOB WIJIM T'OJJOBOTO OTYETA O
NeSITeIbHOCTH KOHTpPareHTa B HOBOM KauyecTBE, TMPU 3TOM B JICATEIBHOCTH JIOJDKHBI OTCYTCTBOBaTh WHBIC
NpU3HAKH 00ECIICHEHUSI.

2.6.1.5. Jiis obeclieHeHus U3-3a HCUE3HOBEHUSI aKTUBHOTO PHIHKA M3-32 (PMHAHCOBBIX MPOOJIeM
YMHUTEHTA — B CITy4ae BOCCTAHOBJICHUS aKTUBHOT'O PHIHKA U OTCYTCTBHSI HHBIX TPU3HAKOB OOCCIICHCHHUS.

2.6.1.6. st obecrieHeHUsT W3-3a HAIMYMs MPU3HAKOB OAHKPOTCTBA — B ClIy4ae OTCYTCTBUS
NPU3HAKOB OAHKPOTCTBA B TEUECHHE CPOKA HE MeHee 6 Mec.

2.6.1.7. Jlis Bcex cnmydaeB - B Cily4ae HM3MEHEHHSI COCTaBa aKIIMOHEPOB, KOTJa HOBBIE
AKIMOHEPHI CYMIECTBEHHO YJIYYIIAOT OIEHKY BO3MOXKHOW TOIICpXKHU. [[aHHOE nelcTBHE TOIKHO OBITh

000CHOBAHO MOTUBUPOBAHHBIM CYXXICHUCM.

2.6.2. B oTrHOmeHuM PU3MYECKUX JIMII.

2.6.2.1. Jis obecrieHeHusI M3-3a HH(OPMALUY 00 YXYAIICHUH IIATSKECIIOCOOHOCTH — B CTy4ae
HOJy4YeHUs MH(OPMAIMKM O BOCCTAHOBIIEHUH IUIATEKECIIOCOOHOCTH U COXPAHEHUU ITOTO CTaTyca B TEUEHHUE
cpoka He Menee 6 mec.®

2.6.2.2. s obecnieHeHus u3-3a nHpOpManuu 00 MCIIOTHATEILHOM TPOU3BOJICTBE — B CIy4ae
TIOTaIIEHHSI 3a/I0JDKEHHOCTH 110 HCTIOTHUTEILHOMY TIPOM3BOJICTBY.

2.6.3. B oTHOIIEHNM IOPUINYECKUX U (PUZNIECKUX JIUILI.

2.6.3.1. Jlns obeclieHeHHs M3-3a HapyIIEHHs CPOKOB HCIIOJIHEHHs 00s3aTelbCcTB — B cilydae
TIOJTHOTO MCTIOJTHEHUS TPOCPOUEHHBIX 0053aTENBCTB M HE MEHEE YeM 6 Mec. 00CITy)KUBaHUS 33]J0OJDKEHHOCTH
0€e3 MpoCpoYEeK, MPEBBIIAIOIINX CPOK, MO3BOJISIONINNA OTHOCHTH 33JJ0JDKEHHOCTh K OTIEpallMoOHHON. B ciydae
HaJIM4YMs JOKYMEHTOB (KOIUI JIOKyMEHTOB) O CBOEBPEMEHHOM HMCIIOJIHEHMM 0053aTelNbCTB U PEATbHOM
UCIIOJIHEHUH 00513aTeIbCTB B TEUEHHUE 3 IHEH MOCIie HACTYIICHHUs CPOKa KOHTPAreHT/3aeMILUK TaKKe MOXKET
OBITH BBIBEJICH U3 COCTOSIHMS 00€CLEHEHHs], JAHHOE JAEMCTBHE JOKHO OBITh 0O0CHOBAHO MOTHUBHUPOBAHHBIM
CYXKJICHUEM.

2.6.3.2. Jlnst obeclieHeHUsT U3-3a PECTPYKTYPH3alMU B TOJIb3Yy 3aE€MINMKA — B CIIy4ae IMOJHOTO
HOTaleHus] pECTPYKTYPUPOBAHHON 33J0JDKEHHOCTH (KpOMe ClyyaeB, KOTJa OJHOBPEMEHHO C MOTalleHueM

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

® Hanpumep, yBosbHeHHE G€3 MIEpeX0/ia Ha HOBYIO paboTy SBIAETCS MPU3HAKOM OOECIEHEHH S, TP YCTPOMCTBE HA HOBYIO PaboTy
3aJI0JDKEHHOCTH 3a€MIIHKa [IEPECTAaHeT CUNTATHCS 00ECIIEHEHHO Yepe3 6 mec.
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IPOCPOYECK, MPEBBIMIAIONINX CPOK, ITO3BOJIIIOIINA OTHOCUTH 3aJI0JDKEHHOCTh K OIEPAllMOHHOW, B TEUYCHHE
CpOKa He MeHee 3 Mec. [10CJIe OTalleHUsI PeCTPYKTYPUPOBAHHOM 33/10JDKCHHOCTH.

2.6.3.3. B ciywae momydeHus uWHPOpPMALMKM O TPEKpaIleHHH CyneOHOT0/yrojJOBHOTO
HpeciIe0BaHys ITyTEM OIIPaBAaTeIbHOrO IPUroBopa JIM0o npekpamnieHus aena. [Ipu 3Tom B cirydae MUPOBOTO
COIJIAIICHUSI MEXIY 3aeMIIMKOM/KOHTPAreHTOM W HCTIOM YIpPaBJsOIIas KOMIAaHUs 00s3aHa MPOBECTH

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

COTJIAIICHUSI.
2.6.3.4. Jlst 00s13aTENIbCTB KOHTPAreHTa, KOTOPhIE CTAIM OOCCIICHEHHBIMHU HW3-3a HapyIICHUS
YCIIOBHI OOCITy’)KMBaHUSI IO JIPYTMM O0S3aTeIbCTBAM KOHTPAreHTa/SMUTEHTa, — B ClIydae IOTalICHUs

PECTPYKTYPHUPOBAHHOM MM MPOCPOUYCHHOHN 3aJ0/DKCHHOCTH M OOCITYKMBAaHUS BCeH NpodYeil 3aM0/DKeHHOCTH Oe3
HapyLIEHUH YCIOBUN WIM PECTPYKTypU3allMil B TEUEHUE BCEro Iepuoja 0 MoramieHus u 6 Mec. mocie
MOTaIIeHNs MPOOIEMHON 330 KEHHOCTH.

2.7. Pacyer cnpaBelIMBOHi CTOMMOCTM AaKTHBAa € Y4YeTOM MPHU3HAKOB oOecueHeHus: (10
nedoJITa KOHTPareHTa)

2.7.1. CropaBemmuBas CTOMMOCTh aKTHBAa TIPM BO3HUKHOBEHHMHM NPU3HAKOB OOECIECHEHUS
OTIpeIeNIAeTCSl TI0 METOJY MPHUBEACHHON CTOMMOCTH OyAyIIMX JEHEXKHBIX MMOTOKOB, YUYUTHIBAs KPEAUTHBIE
PHUCKH Yepe3 KOPPEKTUPOBKY JACHEKHBIX MOTOKOB (Popmyna 2), 3a UCKIIOUYEHUEM CITy4YaeB, OMUCAHHBIX HUXKE
B 3TOM myHKTe. BepostHocTh aedonra PD(T(n)) ompenensiercs ¢ yd4eToM MOJOKEHUN, YCTAaHOBICHHBIX B
paznene 4.

2.7.2. ]lns OUEHKHU CHpaBeUIMBON CTOMMOCTH IIpaB TpeOoBaHMIl 1Mo akThBaM (HoroBopam) PoHIa K
(GU3MUECKUM JIMLAM J10 HacTyIUIeHus Aedoirta u ¢ yueToM nojoxeHuil B Pazaene 6, ucnonszyerca @opmyna
2, B kotopoi kaxxaoe npoussenenue PD(T(n))*LGD 3amensiercst Ha CoR. CoR omnpezaensieTcss B COOTBETCTBUU
C TIOPSIIKOM, YCTaHOBJIEHHOM B pazzene 6. JIJig OlleHKH KpeJuTHO-00ECHEHEHHBIX aKTHBOB MCIOJIb3YETCS
snauenue COR mis cragum 2.

2.7.3. Jlns mpocpodeHHOH yacTu 3a10/keHHocTH B Dopmyiie 2 B kauecTse (TN) mpuHuMaetcs 1 1eHb,

€CJIM MOTUBUPOBAHHBIM CYXKJICHUCM HC YCTAaHOBJICH WHOM CpOK.

Hngopmayust o evisaerennvix npusHakax obecyeneHuss u 8bixooe U3 COCMOAHUA oObecyenenuss npeooCmasisemcs
Ynpaensiioweii komnanueti 6 Cneyuanusuposannsiii denosumapuii He nozonee ciedyiowezo pabouezo OHs 3a OHeM B03HUKHOBEHUS
npusHaKa obecyeHeHus: Ul 6bIX00a U3 COCMOsHUSL 0becyenenus (Mpu YCio8uu, 4mo UHGOpMayus 0 BO3HUKHOBCHUU NPUSHAKA

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

3.1.  Cpoku npuzHanus aedonTa [y pa3InIHbIX BUAOB 33/10JKCHHOCTH.

JeduTopckasi 3a10J12KeHHOCTh/00513aTeJIbCTBA
1e0MTOPOB/KOHTPATreHTOB/IMHUTEHTOB/32eMIIIUKOB
OO0s3aTennbeTBa MO OOJIMTALUSIM - POCCHUCKUX/MHOCTPAHHBIX 7 pabouux / 10 paboumx

Cpox

sMuTeHTOB? THEH

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

O0s13aTeIbCTBA Ha MEKOaHKOBCKOM PBIHKEC, PBIHKE

5 pabounx aHel
IIPOU3BOJHBIX MHCTPYMEHTOB, pbiHKe PEITIO P g

Wnas 3a10JI2KCHHOCTD (1)I/I3I/I‘~I€CKI/IX 1 IOPUIUYCCKHUX JIUI ITICPE

[MUD 90 xaneHJapHBIX JTHEH

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

3.2.1. HapymeHue ycIOBHIl NOTAaICHUs WM BBIIUIATH IPOIICHTHBIX J0XO/0B IO aKTHBY, a TaKXke
JTr000T0 MHOTO 0053aTEILCTBA HA CPOK, OOJBIINK, YeM yKa3aHo B 11.3.1, B ciyyae eciu naHHast mHpopMarus
IpsSMO UM KOCBEHHO HaOJto1aeMa Y IpaBIIsioeil KOMIIaHUEH.

3.2.2. OdunmanpbHoe OMyONMKOBaHHE B COOTBETCTBUU C (efepalbHbIMU 3aKOHAMH W HMHBIMHU
HOPMAaTHBHBIMH MPABOBBIMU akTaMu Poccuiickoii denepanyiv Wi HHOCTPAHHBIX TOCYAapCTB HHPOPMAIIUU O
IIPOCPOYKE MCTIOHEHHSI SMUTEHTOM CBOHMX 00sI3aTEIIbCTB;

3.2.3. OdunuanbHoe onmyOIMKOBaHUE PELICHUS O TPU3HAHUN OAHKPOTOM.

3.2.4. Od¢unuanbHoe oMyOJIMKOBaHKUE PEIIEHUS O Hayayle MPUMEHEHUs Mpolenyp 0aHKpOTCTBa — CO
JIHSI OITyOJMKOBAaHUSI COOOIIEHUS JO JaThl, MPEIIISCTBYIONIEH [aTe OMyOJMKOBAHUSA COOOIICHUS O
IpeKpalieHnu Jena 0 0aHKPOTCTBE.

3.2.5. O¢unmnanbHoe onyOiuMKoBaHME HH(GOPMALUMK O JMKBUAALMK IOPHIMYECKOro JHIA, 3a
UCKJIFOUEHHEM CITy4aeB MOTJIOMEHHS U PUCOEIUHEHUS.

3.2.6. TlpucBoenue peiitunra SD (Selected Default) wnmu D (Default) co cTopoHbl pedTHHIOBBIX

ar¢HTCTB.

10 ﬂaHHLIﬁ CPOK HUCIIOJIB3YCTCA TOJIBKO B Clly4da€ HaJIM41usd COO6III€HI/II>1 OT SMUTCHTA, areHTa WJINW UHBIX YIIOJHOMOYCHHBIX JIHI O
HaMCPCHUU HUCIIOJIHUTDb 00s13aTenbCTBa B ONIMbKaMIe JAHU, T.€. O TCXHUYCCKOM XapaKTEPE MPOCPOIKU. B CJlIy4yac OTCYTCTBUSA TaKUX
COO6III€HI/II>1 6o B cjlyydae 0OBSABICHUS O Z[e(l)OJ'ITG ,HG(I)OJ'IT CUHUTACTCA HACTYNHMBUIUM CO JHA, CICAYIOLICTO 3a YCTAaHOBJICHHBIM
CPOKOM HCHOJIHCHUSA 00513aTebLCTB.

1 IIaHHBIfI CPOK UCIIOJB3YETCA TOJBKO IPHU HAJIMYUH COO6IH€HHﬁ O BBIIIATC JUBHJICHI0B OMHUTCHTOM.
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3.2.7. OOHapyXeHHE KpEIUTOPOM HEBO3MOXKHOCTH 3aEMIIMKa HWCIIOJHHUTH 00s3aTeIhCTBA B CHITY
KaKuX-T100 00CTOSATENBCTB 0€3 MPUHSITHS CIICIIUATBHBIX Mep (HAllpUMep, peaTn3aliiy 3aJI0Ta)

3.3. B orHomennu puznuecKuXx JUI K 1e(oJTy NPUPABHUBAIOTCS CIeIYIONIHE COOBITHS:

3.3.1. HapymeHusi yCJIOBMH TIOTAlIEHUS WJIM BBIIUIATHI TPOLEHTHBIX JIOXOJOB TIO0 aKTHUBY,
cocrapiisitonieMy aktuBbl [IM®, a Takxke 100010 HHOTO 0053aTENBCTBA IEOUTOPA HA CPOK OoJiee YeM YKa3aHO
B 11.3.1., B ciydae ecnu JaHHAS HHPOPMAIHS MPSIMO HIIM KOCBEHHO Ha0JIt01aeMa.

3.3.2. Od¢unuansHoe omy0IMKOBaHUE PELICHHS O MPU3HAHUY JIMIAa OAHKPOTOM.

3.3.3. OdunmanpHoe onyOJUKOBAaHHE pEIICHUS O Hayaje MPUMEHEHHs K JIMIY HPOUeayp
0aHKpPOTCTBA — CO JHS OIyOJMKOBaHHS COOOLICHMS 10 JaThl, MPEANMIECTBYIONICH aare OMyOIMKOBaHUS
COOOIIEHUs O MPEKPAICHUH JieTia 0 OAHKPOTCTBE.

3.3.4. TlonyueHue cBeneHUH 00 OCYXJACHHHM (U3MUYECKOTO JIUIA MO YTOJOBHBIM MPECTYIUICHHUSIM
(KpoMme citydaeB OCYKICHHS Ha YCIIOBHBIN CPOK).

3.3.5. Tlomyuenue cBenenuit 00 00bsIBICHUH (DU3HUUECKOTO JIMIIA TPONABIINM 0€3 BECTH.

3.3.6. Ilomyuyenue mHGOpPMALIUHU O HACTYIIJICHUH CMEPTH (HPU3UIECKOTO JIUIIA.

3.4. Jedouar no pa3iu4HbIM AKTHBAM, OTHOCAIIIUMCS K KOHTPATreHTY.

3.4.1. B cinyuyae BO3HMKHOBEHHUS Je(oJiTa 10 OJHOMY aKTHBY OCTaJbHBIC aKTHUBBI, OTHOCSIIHUECS K
KOHTPAreHTy, TaKXKe CUUTAIOTCS HAXOIIIMMHUCS B 1ehoiTe, caM KOHTPAreHT (3aeMIUK/SMUTEHT) CUATACTCS
HaxoAImuMces B nedonre.

3.4.2. He obecrieueHHBIE 3aJI0TOM HEABUKHUMOCTH, CTPAXOBKOH JINOO 3aJI0TOM JTUKBHUIHBIX IIEHHBIX
OyMar mopy4uTensCTBA M TapaHTUX HaXOMSIIErocs B AeoaTe KOHTpareHTa He MPUHUMAIOTCS B pacyer.

3.4.3. B cimydae HacTyIUICHUS COOBITHIA, IPUPABHEHHBIX K AC(OIITY, JIUIIO CYUTACTCS HAXOASIIUMCS B
COCTOSIHMH J1e()OJITa, BCE aKTUBBI, OTHOCAIIUECS K HEMY, CYUTAIOTCS HaXOSIIIIUMHUCS B COCTOSIHUH J1eoTa.

3.4.4. Vupansionias KOMOaHHs MpPU MOHUTOPHHIE 3a0JIKEHHOCTH YUYUTHIBACT MPUHAATIEKHOCTH
KOHTpareHTa K rpymnmne koMmnanuii. [Ipu BO3SHUKHOBEHHH COOBITHS 1e(hoNITa Y XOJIAUHIOBON KOMIIAaHUU JTHO0 Y
KITFOUEBBIX 2 KOMIAHUI TPYIIIIBI, K KOTOPOH MPUHAJICKUT KOHTPAreHT, U MOJTydYeHnHu uHPopMaruu 00 3ToM
VYrhpansomeid KoMIaHUEH, KOHTPAreHT TakKe CYHMTACTCS HaXOIAIIMMCS B COCTOSIHUM jAedoiara (3a
UCKITIOYCHHEM CITy4aeB, KOT/1a KOHTPareHT UMeeT My OTMYHbIE KOTUPOBKH KU/, JOJITOBBIX 00s13aTEIbCTB UITU
MPOU3BOHBIX HHCTPYMEHTOB M 3TH KOTHPOBKHU HE MOKA3BIBAIOT MPU3HAKOB 00ECIIEHEHMS, a TAaKXKE CIIy4aeB,
KOT/Ia KOHTPAreHT MPOJI0JDKAaeT OOCTY)KHMBAaTh JOJIT MOCJTE HACTYIUICHUS COOBITHS nedonTa y KOMITaHWM

IpyNIbl, K KOTOPOM OH MPUHAAIEKHUT).

2 CIHCOK KJIIOYEBBIX KOMITAHHHI T II1bI, K KOTO OH II WHAJJIC)KHUT KOHTparcHT, COCTaBJIACTCS Vo aBHHIOIIIGﬁ KOMITaHUEH
2

CaMOCTOSITENIBHO.
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3.5.  OuneHka cnpaBeJIMBOI CTOUMOCTH AKTHBOB, HAXOASIIMXCA B AedoiaTe
Jlis Bcex KJIaccoB aKTHUBOB, HAXOJIIMXCA B COCTOSHUU JeQOiTa, CIPaBeJInBasi CTOMMOCTh aKTHBa
ompezensiercs B coorBerctBuu ¢ ®opmysrnoit 2, mpu atom PD(T(N)) mpunumaeTcs paBHbIME 1.

3.5.1. 3agomxkeHHOCTh (PU3WYECKHX JIMIl, OIICHWBaeMas J0 HACTYIUIEHHUs coObITHH naedonrta ¢
ucnonp3oBanuem Cost Of Risk, ¢ marel (Bkitouast) HacTymicHus aedosita WM IPUPABHEHHBIX K HEMY
COOBITHI OLIEHHBAaETCS B 0011eM nopsiake, ¢ ucrnoaszoBanueM PD u LGD. Ilpu stom, 3Hauenune PD s Takoii
33JJ0JDKEHHOCTH PUHUMAETCS PABHBIM 1.

3.5.2. B ciyyae eciii KOHTpareHT/SMUTEHT HAXOUTCS B Iporiecce OaHKPOTCTBA

3.5.2.1. CTOMMOCTh MPUHUMACTCSI PABHOK HYJIIO MO TPEOOBAHMSIM Ha IMOTAIICHUE OCHOBHOTO
nonara (ToJTHOe/4acCTUYHOE, CPOK KOTOPOTO HACTYNHI) U MPOLEHTOB, 32 UCKIIOUEHHEM JI0JITa, OLIEHUBAEMOTO
OLICHIIMKOM M OOECIIEYEHHOTO0 TOPTYEeMBIMH IICHHBIMH OyMaramu, HEJIBHXHUMOCTBIO, OMNIIMOHHBIM
COTJIAIlIEHUEM, CTPAXOBKOW MO0 MOPYYUTEIHCTBOM TPETHHX JIMII, OLIEHKA TOJKHA MPOBOAUTHCA C YUETOM
CPOKOB U BO3MOXKHOCTH TOJIyYE€HHS BBIIUIAT MpPU peaju3aluyd OOecredyeHHss Ha OCHOBE OO0OCHOBAaHHOTO
IKCHEPTHOTO (MOTHBHPOBAHHOTO) CYKICHHSI Y IPABJISIOIIEH KOMITAHUH.

3.5.2.2. CToMMOCTh IPUHUMAETCSI PAaBHOM HYJIIO TIO BCEM BBIITYCKaM JOJTOBBIX IIEHHBIX OyMar
SMUTEHTA, BCEM HMEIOIUMCS TpeOOBaHMSIM K IMHUTEHTY IO BCEM BBINyCKaM IIEHHBIX Oymar, BKIIOYas
TpeOOBaHUSI Ha BBILIATY KYIMOHHOIO JI0XOJa 3a IMpPEAbLAYIIMEe KYMOHHBIE MEPUOMBI, BCEM MPOYUM
TpeOOBaHUSM KOHTPAreHTy, 3a MCKIIOYCHHEM CITydaeB, KOT/Ia y JAHHOTO TpeOOoBaHMs (BBITYCKa IIEHHBIX
Oymar) UMEIOTCS PRIHOYHBIE KOTUPOBKH JTMOO UMEETCS OTYET OIEHIIMKA JaBHOCTHIO HE Oojiee 6 Mec. 10 AaThl
onpenenenuss CHA, co3qaHHbli ociae Havaia npore ypbl 0aHKpOTCTBA.

[Ipn wucmonb30BaHMM OTYETA OICHIIMKA MPH TMOSBICHHH HOBOM WHGOPMAIMM O CHHXKEHUU
BO3MOXXHOCTH BOCTPEOOBAaHHUS 33]J0JPKEHHOCTH WJIM CHH)KEHUH OI[CHKH MOTEHIIHAIBFHBIX CYMM K MTOJTYYSHHIO
yIpaBIIAIONIAs KOMITAHUS JIOJDKHA B CPOK HE OoJiee 2 HeeIb MOTyYUTh HOBBIM OTYET OIEHIINKA JIN0O MPHHATH
CTOMMOCTb 3a/I0JKEHHOCTH PaBHOM HYJIIO.

3.6.  Bbixoa u3 cocrosinus aedoira (mepexox BO3MOKeH TOJIbKO B COCTOSIHHE 00eCIieHeHU ).

3a10KEHHOCTh TIEPECTAET CYUTATHCS IEPOITHOM B CIETYIONIUX CITydasx:

3.6.1. B ciywae pectpykrypusanuu Ae(ONTHON 3a10JKEHHOCTH KOHTpareHTa mnepen GpoHmom mocie
COOBITHS TIEPBOTO OOCITY>KHBAaHUS J10JITA.

3.6.2. Ecnm 3amomkeHHOCTh ObUTa mpu3HaHa Ae(dONTHOM H3-3a AedoiTa KOMIAHUM TpYIIbI, K
KOTOPOH MPHUHAIICKAT KOHTPATCHT — MOCIe MyOIMYHOTO OOBSBICHUS O PECTPYKTYPU3ALUHU JTHOO MHPOBOM
COTJIAIICHUH.

3.6.3. B cmydae B0300HOBIEHHS 00CTYKUBAHUS JIOJTA MO TpauKy.
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3.6.4. B cnydae momydyeHuss mHGOpPMAIUUM O TPEKPAIICHUH YTOJOBHOTO IPECICIOBAHUS ITyTEM
OTPaBIATEIILHOTO MPUTOBOPA JINOO0 MPEKPAIICHIS JIeIa, a TAKXKE B CITydae MPEeKpaIIeHus J1eina 0 OaHKPOTCTBE.
[Tpu aTOM YmpaBisironiast KOMITAHUS 00513aHa TPOBECTH OIICHKY (PMHAHCOBOTO COCTOSTHUS C YI€TOM U3BECTHBIX
WM [IPEAINOJIaraeMblX YCIOBUH MUPOBOTO COTJIALICHUSI.

3.6.5. B cnydae mosiBieHHs (PU3NUECKOrO JHIA, OOBSIBICHHOIO PaHEe IMPOIMABIIMM 0€3 BECTH, U
BO300HOBJICHHS 00CITY )KHUBaHHUS 32/I0JDKEHHOCTH.

HHd)OpM[ll/ﬂl}l O BblABJIIEHHbIX CO6blm1/l}lX, npupaeHueaembsvlx K ()eqbwzmy U 0 8bix00e KOHmpacenma u3 COCnmosAHUA
Odeponma, npedocmasiiemcs Ynpasnsiowen komnaunueiu 6 Cneyuaru3uposanHulll O0eno3umapull He HNo30Hee
credyroueeo paboueco OHs 3a 0AMOU BO3HUKHOBEHUSL MAKO20 COObImus (npu ycioguu, y¥mo uH@opmayus o

B03HUKHOBEHUL MAKO20 COObIMUs npAMO UIU KOC6EHHO Habooaema YI’lpCIGJZﬂIOWeﬁ Komnaﬂueﬁ).

Pasznea 4. llopsinok onpenesnenus PD 1o 3a10/:keHHOCTH KOHTPATE€HTOB.

Oransl onpeaeneHus BeposTHOcTH nedonrta (PD) mo 3a101KeHHOCTH KOHTPAareHTOB:
1. ompenensercs rogoBasi BEpOSTHOCTH Je(oTa KOHTPAreHTa;
2. TpU HEOOXOAMMOCTH OCYIIECTBIISCTCS KOPPEKTHPOBKA HA OOCCIICHCHHCE,
3. B IPEeIyCMOTPCHHBIX HACcTOSIIUM Pa3ienom  cioy4asx OCYIIECTBISETCS — JOMOJHUTEIbHAS
KOPPEKTHPOBKA HA CPOK JICHE)KHOTO MOTOKA, K KOTOPOMY OyJIET MPUMEHSATHCS JIaHHasi BEPOSATHOCTh

nedonra

4.1. BepositHocth aedosra (PD) onpenesnsiercsi cjie1ylOIUMH METOIAMU:

41.1. B cnyyae Hamuuus y KOHTpareHTa pPEeMTHHIa OJHOTO M3 MEXIYHapOAHBIX PEHTHHIOBBIX
areHTCTB - Ha OCHOBAaHWH ITyOJIMYHBIX JOCTYIHBIX JaHHBIX MO BeposTHOCTAM aedonta (PD) peiiTuHroBoro
arercTBa Moody's, myOiIMKyeMbIX Ha caliTe areHTCTBAa B COCTABE OTYETA MO €KErOJHOMY HCCIIETOBaHHUIO
KopropaTuBHbIX AedontoB (Annual default study) ¢ mpuMeHeHMeM COOTBETCTBHUSI YPOBHEH PpEHTHHIOB,
tabnuia «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
BriOupaercs 3nauenue PD nist cpoka 1 ron u mepeBoauTCst B aOCOTIOTHOE BBIPAXKEHHUE;

411.1. Jns uened ompeneneHUss UCIOIb3YEMOT0 PEUTHUHra KOHTPAareHTa aHAU3UPYHOTCS
PEUTHHIH, IPHCBOCHHBIE MEXTyHApOJHBIMH peHTHHTOBBIME areHTcTBamMu S&P, Moody’s, Fitch.

41.1.2. B cnyyae Hamuuus pelTHHra, MPUCBOCHHOTO HECKOJBKMMU PEUTHHTOBBIMHU

areHTCTBaMU, BBIOMPAETCS HAaUMEHBIINI PEUTHHT;
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4.1.1.3. Eciu oToOpaHHbIii peRTHHT MPUCBOEH PEHTHHIOBBIM areHTcTBOM S&P wmmu Fitch, To B

COOTBETCTBUU C IIPWIOKEHUEM [ onpenenseTcss COOTBETCTBYIOIIUN €My PEUTHUHT IIPUCBOCHHBIM areHTCTBOM

Moody’s;

4.1.1.4. Jlns1 0TOOpaHHOTO PEHTHHTA MCTIOJB3YETCSI BEPOSATHOCTH A€ 0JITa B COOTBETCTBHH C II.
41.1.

4.1.15. B cnyuae orcyrcTBus pelTuHra, npucBoeHHoro MPA, ucnonbs3yrorcs peWTHHIH,

IIPUCBOEHHBIE POCCUICKUMU pEeUTUHIOBbIMU areHTcTBaMu JkcnepT PA u AKPA ¢ nocnenyromum orbopom
peliTuHIa U puBeaeHrueM ero K mkaixe Moody;s B coorBerctBum 11. 4.1.1.2 - 4.1.1.4

4.1.2. B cny4ae OTCyTCTBHUS Y KOHTpareHTa peMTUHTa U HAJIMYUS BBIITYCKOB OOJIUraIfii - 10 OLEHKE
COOTBETCTBUSI YPOBHIO PEUTHUHTa Yepe3 KPEIAUTHBIN CIp3] OOJUTaliil JaHHOTO KOHTpPAreHTa, OMMCaHHBIN B
[Ipunoxxenun B.

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

4.1.3.1. JUis KpYNHBIX KOHTpPAreHtoB, He oTHocsmuxcss k MCB npumensiercs BepOsSTHOCTb
nedonta st Speculative Grade ot arerrcTBa Moody’s Ha OCHOBaHHMH OTYETA IO €KETOHOMY HUCCIICIOBAHHIIO
KoprnopatuBHbiX nedontoB (Annual default study) ¢ mpumeHeHueM COOTBETCTBHUS YpPOBHEH PpEHTHHIOB,
tabnuia «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
Bribupaercs 3nauenue PD aist cpoka 1 ron v mepeBoAUTCS B a0COTIOTHOE BBIPAKCHHUE,

4.1.3.2. Jnsa npennpusatuit MCB (Manbiil U cpeHUi OM3HEC) MPUMEHSETCS] CTaTUCTUYECKU
yCpEeHEHHBIN MoKa3aTeab Ae(ONTOB B 3aBUCHUMOCTH OT oOTpaciu, npuBeaeHHbIH B Ilpunoxenun I
IOpuanyecKoe U0 OTHOCHTCA K KaTeropui MCB B ciyuae, eci Ha 1aTy OLEHKH unciuTes B peectpe MCB®
WM €CIIM UX BBIPYYKa COCTABIISIET MeHee 4 MIIp. pyO. B TO/I.

4.1.3.3. B cnyuae, ecnmu HEBO3MOXHO WACHTH(HUIIMPOBATH MPUHAIJICKHOCTh KOHTpAreHTa K
MCB (nanpumep, TeppUTOpUanbHbIM JemnaprameHT ¢(uuaHcoB, PI'YII, MVII u T.n., He umeromue
MEXYHApOJHOTO pEHTHHIa), TaKOH KOHTPAareHT OTHOCUTCS K KaTerOpuM KpYMHBIX 3aeMILUKOB, HE
otHocsmuxcst K MCB.

4.2.  KoppekTHpOBKa BepOSTHOCTH 1e(]0/iTa B OTHOLIEHUH 00eciieHeHHOH 3210/ KEHHOCTH, He
Haxoasencs B xedore.

4.2.1. Jlnsa obeclieHeHHBIX HETTPOCPOUYEHHBIX JCHEKHBIX TOTOKOB KOPPEKTUPOBKA OCYIIECTBIISETCS B

CJIEYIOIIEM TOPSIKE:

13 https://ofd.nalog.ru/
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421.1. [Ipu ncronp30BaHNM PEUTUHTOB PEHTUHTOBBIX ar€HTCTB — IyTEM TMOHWKEHUS peUTHHTa
Ha | crynens. [loHMkeHne Ha OOJbIIIEe KOJIMYECTBO CTYNEHEH 0pOpMIISIeTCS MOTUBUPOBAHHBIM CYXKICHHEM
YIPaBIIAIOIIEH KOMIIAHHUH.

4.2.1.2. Jlnst 00eclieHEHHOM — 3aJIOJDKEHHOCTH — KPYIHBIX —~ KOHTPAreHTOB — HCITOJIB3YETCS
BEPOSATHOCTH AedoIITa s caMoii Xy amieH peiituarosoii kareropuu (Ca-C).

4.2.1.3. [To obeciieHEeHHBIM 00S3aTENLCTBAM KOHTPAreHTOB-(DU3HUECKUX JIUI] MPUMCHSICTCS
CoR, pacCuuTanHbIil 115 cTaguu 2.

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

AKTHBA/33JI0JDKCHHOCTH C OKPYTJICHUEM JI0 4 3HAKOB MOCJIC 3asTOM.

4.2.2. Jlna oOeCIeHEHHBIX NPOCPOUYEHHBIX JEHEXKHBIX MNOTOKOB'*  BeposTHOCTE  jmedonra
paccuuThiBaeTcsi B cooTBeTCTBHM ¢ Dopmyoit 3:

®opmy.ia 3.

PD(t)mpocpou = PD + % * (1 —PD),

I'ne

t — cpok mpocpouky,

PD(t)npocpos — BepOSATHOCTH AedonTa Ui MPOCPOUYCHHOW Ha t JHEH 3aJ0DKEHHOCTH C MOMEHTA
IpU3HAHUS POCPOUYCHHOHN 3aJI0JKEHHOCTU He omnepanuoHHoi. [lomyueHHoe 3HaueHue ompenensercs 1o 4
3HAKOB ITOCJIE 3aIATOM.

T — cpok JuIst IPU3HAHUS TaHHOTO THIIA 33J0JDKEHHOCTH Je(OITHOM,

PD ompenensercs:

- B Clly4yae, €CJIM MO0 KOHTPAareHTy OTCYTCTBYIOT NMPU3HAKK OOECLEHEHUS! MHBIE, YeM MPOCpPOUYEHHAas!
3aJI0JDKEHHOCTD - Kak rogosas PD B cooTBercTBHu € 11.4.1;

- B CJIy4ae, €ClIM 10 KOHTPAreHTy UMEIOTCS TOTIOJIHUTENbHbIE TPU3HAKY 00ECLIEHEHHS - KaK TO10Bast
PD, nonoaHUTENbHO CKOPPEKTUPOBAHHASL B COOTBETCTBHH ¢ 11.4.2.1

4.3. B cmywae, ecnmi y KOHTpareHTa, MO0 KOTOPOMY BBISIBJICHBI NMPU3HAKH OOECIICHEHWsS, MMEETCS
OJIHOBPEMEHHO HECKOJIbKO 3aJl0JKeHHOcTeH, To PD KoHTpareHTa mpuHUMAaeTcs paBHbIM HauOOJbIIEMY

3HaueHuto u3 PD, paccuntanubix B coorBeTcTBUU € 1.4.2.1-4.2.2. TIpu 3TOM 10 KaxaA0My U3 00E€CIIEHEHHBIX

14 Mickmouenune cOCTaBIISIET 33/10JDKEHHOCTD, 0OECIIEHERHE 110 KOTOPOH PACCUMTHIBAIIOCH PaHee ¢ TIOMOIIBI0 JaHHbIx 110 Cost of Risk
1o noptdernsiM 6GaHKOB.
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MPOCPOYCHHBIX 0053aTEIbCTB, JOCTATOYHO ONpeneiauTh PD (t)upocpos O I€HEKHOMY MOTOKY, OTHOCSILIEMYCS
K JJaHHOMY 00S13aTeNbCTBY, C HAaHOOJIBIIMM CPOKOM Ipocpouku. Ilomyuennoe Takum oOpazom 3nauenue PD
KOHTpareHTa MPUMEHSETCS KO BCeM 00s3aTeNbCTBaM KOHTPAreHTa, IMOCJIE Yero IO HEMpPOCPOUYCHHBIM

ACHCXHBIM IIOTOKAM JOINOJTHUTEIIBHO KOPPEKTUPYETCA HAa CPOK ACHEKHOI'O ITOTOKA B COOTBETCTBUU C n.4.4.

4.4. KoppeKTHPOBKA BEPOSITHOCTH 1e()0JITa KOHTPAreHTa HA CPOK /IEHE:KHOr0 MOTOKA
4.4.1. Jlng xaxa0ro AEHEKHOro NoToka paccuuthiBaetcst PD, ucxons u3 PD xonTpareHnTta (onpeieaeHHOTo B
COOTBETCTBUH C M11.4.1-4.3), CKOPPEKTUPOBAHHOTO HA CPOK JIEHEKHOTO MOTOKA.

J KoppekTupoBka Ha CpOK JEHEKHOTO MOTOKAa HE OCYLIECTBISETCS /0 MOMEHTa IEepBOTO
MOTAIeHUsT MO 33J0JDKEHHOCTH (IPU OTCYTCTBUM HPOCPOUYECHHBIX JICHEKHBIX IMOTOKOB, BBIBOSIINX
3aJI0JDKCHHOCTh M3 COCTOSIHHMS OIEPAllMOHHOI) B Cliydae, €CIM CPOK JI0 JaThl JICHS)KHOTO IOTOKa HE
npeBbImaeT | roga oT JaThl OLEHKH B BEPOSTHOCTH J1e(oITa KOHTPAreHTa MPEBHIIIaeT BEPOSITHOCTD Aedonra
JUTs Hauxy/uero peiituarooro rpeiiga (Ca-C)15 mo ganueiv otdera (Annual default study) peiituaroBoro
arenrctBa Moody’s (a7 ropuaudeckux nui, He sapistomumucs MCB) nin Hauxyaieit BeposiTHOCTH AedoTa
JUISL TAKOTO akTuBa u3 kareropuu MChb;

J KoppekTupoBka Ha CpOK JICHEKHOTO TOTOKA HE OCYIIECTBIISIETCS B CITydae, €CIIA CPOK JI0 IaThI
JICHEKHOTO TIOTOKA HE MPEBBIMAET 1 ToAa OT 1aThl OLIEHKH U y KOHTPAreHTa 1o JI000My J0TOBOPY UMEIOTCS
IPOCPOUYCHHBIE ICHEKHBIE TIOTOKH, BBIBOISIINE 33J0JDKEHHOCTh M3 COCTOSHUS ONEPAIMOHHOM.

B cnyuae, ecniu koppektupoBka PD Ha cpok JEHEX)HOTro MOTOKA HE OCYLIECTBISETCS, BEPOSATHOCTh
neponra s nenexxHoro notoka (PD(Tn)) mpuHMMaeTcss paBHOW BEpPOSTHOCTH JedoiTa KOHTpareHTa Ha
ropusoHre 1 rox.

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

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

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

D
PD, =1-e "T,rge L = —In(1 — PD)

rae,
PD — BeposSTHOCTH edoaTa KOHTpAreHTa, pacCUnTaHHAs B COOTBETCTBUHM ¢ 11.4.1-4.3;

D — KOJIMYECTBO KaJEHAAPHBIX THEH M0 MOTalieHus1/0pepThl JEHEKHOTO MOTOKA;

5 BEPOATHOCTDH ,Z[e(l)OJ'ITa MOXKCT IMPCBLIIIATh BEPOATHOCTDH z[e(bonTa JJIA Hanxy)lmei/i KaTeropun Ka4eCTBa, B CIIy4dac BbISBJIICHUS

MIPHU3HAKOB 00ECIIEHEHNS B OTHOIIEHUH KOHTPAreHTa.
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T — KOJIMYECTBO KAJICHAAPHBIX JHEW B TOy, B KOTOPOM ocyliecTBisieTcs pacuetr PDp;

PDp oxpyrusercs 10 4 3HaKOB MOCJIE 3aMATOM.

4.5. CoorBercTBHe HIKAJ PedTHHIOBbIX areHTcTB.4.5.1. CoOTBETCTBME IIKaJl PEUTHUHIOB
yCTaHaBIUBaeTCs B coOoTBeTCcTBUM ¢ Tadmwuieit 1 [Ipunoxenus /.

4.5.2. CooTBeTcTBUE DPEUTHMHIOB IMEPECMAaTPUBAETCS B 3aBUCUMOCTH OT H3MEHEHMs peHTHHra
Poccniickoit denepanuu, NPUCBOCHHOIO POCCUUCKMM PEWTHHIOBBIM AareHTCTBOM II0 HAaIllMOHAJIBHOM
PEUTHUHIOBOM MIKajie W (WIM) MHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXIYHApPOJIHON PEUTHHrOBOMN
LIKaJIE.

4.5.3. CooTBETCTBHE PEHUTHHIOB MNEPECMATPUBAETCS B ClIydyae M3MEHEHUS PEUTHUHIOBBIX LIKaJ
PEUTUHTOBBIX ar€HTCTB.

4.6. IlopsiioK HCMOJIb30BAHMS PEHTHHIOB M Y4eTa AeiicTBUI PeliTHHIOBBIX aT€HTCTB.

4.6.1. lnsa onpeneneHus KPEOUTHOTO PEUTHHIa HUCHOJB3YIOTCS JaHHbIE PEUTHHIOBBIX areéHTCTB B
COOTBETCTBUM C MOPSAKOM, YCTAaHOBJIEHHBIM B paszzeine «O0mue nojaoxeHus». IIpu oTcyTcTBUM KPEeIUTHBIX
PEUTHHIOB MEXIYHAapOJIHBIX PEHUTHHIOBBIX areHTCTB HCHOJIb3YIOTCS KPEAUTHbIE PEHTHHIU POCCUHCKHUX
PEUTHHIOBBIX areHTCTB. [Ipu OlleHKe HHOCTPAHHBIX 3MUTEHTOB YUUTHIBAIOTCA TE K€ PEUTHUHIH.

4.6.2. B nensx HaCTOALIEro paszzelia MCIOoJIb3yeTcs KPEeAUTHBIH PEUTUHT M0 IIKaje peHTHHIOBOTO
areHTCTBAa, COOTBETCTBYIOLIEH BAIIOTE OCHOBHOIO JOJITA.

4.7. st akTHBOB KOHTpPareHTa, HaXoasimierocsi B cocrosinnu aegoura, PD yctanaBinBaercs paBHoii 1.

4.8. 15151 3a10JDKEHHOCTH, 00ECTIEYeHHOM MTOPYYUTETHCTBOM, TApaHTHEH, ONIIIMOHHBIM COTJIAlICHHEM
ucnomneiyercst PD nopyuurens, rapanta, KOHTpareHTa 1o OliuOHHOMY COTJIALIEHHUIO HAa 00€CIIEYEHHYIO YacTh
3aJ10JDKEHHOCTH, ecii PD koHTpareHTa - 6osbiie. B o6patHom cirydae ucnonb3yercst PD koHTparenTa.

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

JUis 33/10JKEHHOCTH, O0ECIeYeHHOW CTpaxoBKOW ucmnoib3ytorcs PD 1nomkHUKAa MO J10rOBOPY

(aKTHBY).
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Pa3zpgen 5. Pacuer LGD

5.1. LGD npwu ucnonb30BaHUM PEUTUHIOB MEXKAYHAPOAHBIX PEUTUHIOBBIX ar€HTCTB (B TOM UHCIE IPU
Tepexo/ie K peiiTHHraM uepe3 KOTHPOBKH OOJIUranyii) 1 ncross3oanui Moody’s speculative grade!® 6epercs
U3 OTYeTa IO E©XKETOAHOMY HCCIECJIOBaHHMIO KOoprmopaTuBHBIX nedontoB (Annual default study), Tabmuia
Average senior unsecured bond recovery rates by year prior to default» ¢ 1983 rona Ha ropusonte 1 ron B
COOTBETCTBUH C IMPUHAAJICKHOCTHIO PEHTHHra KOHTPAreHTa / SMUTEHTA K IPyIIe PeHTHHIOB, JJISI KOTOPBIX
ompenensercs Recovery rate;

B cnyuae nedonra koHTpareHTa JaHHBIM MOPSIOK MPUMEHSETCS TOJBKO B ClIy4ae HEBO3MOXXHOCTHU
onpenenenust LGD B coorBercTBuM ¢ 1. 5.13.

5.2 LGD nnsa ¢puznveckux mun 1 MCB nipu otcyTcTBuE obecnieueHust mpuHuMaetcst paBHbIM 100%.

5.3 LGD B mpolLEHTHOM OTHOLIEHUH C Y4YeTOM OOECleYeHHs OINpeAesAeTCs KaK OTHOIICHHE
MakcuMyma Mexay 0 ¥ pa3HOCTHIO CyMMBI 33JJOJKEHHOCTH UM JTMKBUJAIIMOHHON CTOMMOCTH OO€CIIeYeHHs K
CyMMe 3a/I0JKEHHOCTH.

54  Jlna  3a00/DKEHHOCTH, OOECHEYEHHON  IMOPY4YMTEIbCTBOM, TapaHTHEW, OINLHMOHHBIM
cornamenuemM ucnoibzyercss LGD mopyuuTtens, rapaHTa, KOHTpareHTa Mo ONLKMOHHOMY COIVIAIICHHIO Ha
o0ecrevyeHHYI0 4acTh 3a/10JbKeHHOCTH, eciid PD koHTparenTa Bhilie B oOpaTHOM cilydae mOpy4uTeIbCTBO,
rapaHTHs, ONIIMOHHOE COTJAIlleHHe HEe NPUHUMAIOTCS B KadecTBe oOecmedyeHus. Ecnu mopydurenem mo
3aJJ0JDKEHHOCTH FOPUAMYECKOTO JIMIAa BBICTYHaeT (U3WYECKOe IHUI0 M, HA0OOPOT, TO HCHOIB3YETCs
HauMEHbIIIee U3 TOAOBBIX 3HaUeHuH nmokasareneit CoR ¢usuueckoro nuna u PD*LGD ropuanyeckoro nuia.
(cM. yHKT 4.8)

5.5  Jlng 3a10/K€HHOCTH, 00ECTIEYEeHHON TOTOBOPOM CTPAaXOBaHHUS, B CIIydae €Clid TaKoW JI0rOBOP
3aKJIIOYEH CO CTPaxOBOM KoMIlaHUEH, UMerollell ypoBeHb peltuHra He Hike BBB- (Baa3) u Bxopsiei B
CIHMCOK OJ00pPEHHBIX Ul CTPAXOBAaHUS HEABMKUMOCTH JIIOOBIM M3 OAaHKOB, yka3aHHbIX B Ilpunoxxenun b,
YUYHUTBIBACTCS B pa3Mepe CTPaxOBO# CyMMbI (CyMMa MOKPBITHS 3aJ0JDKEHHOCTH TI0 JOTOBOPY CTPaxOBaHUSI)
0e3 TMCKOHTUPOBaHUA (popMyJia 5 HE TPUMEHSIETCS).

5.6 B mHOM ciy4ae ucmonb3yeTcs AUCKOHTHPOBAaHHAs cTpaxoBas cymma. [lopsmok ompeneneHus

muckonTa (discount) u cpoka (Tex) yka3aH B onmucaHuu GOpMyIsI 5.

1% Ecnu B my6nmkyeMbIX MaTepuanax PEHTHHTOBBIX areHTCTB HCIONb3yeTcs mokasarenb Recovery Rate (RR), to Ilotepu npu
nedonte (LGD) onpenenstorest ciaeayommm o0pazom:

LGD=1-RR,

rue:

RR (recovery rate) — oxxuaaeMblii IPOLEHT BO3BpAaTa MO MPOCPOYCHHBIM BBIIUIATAM, PUBOAMMBIA areHTCTBAMH JAJIS Ka)XIIOTO
PEUTHHIa B €XKErO/IHBIX UCCIICJOBAHUSX.
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5.7 B xayecTBe JHMKBHIAIMOHHON CTOMMOCTH oOecredeHus (3a HCKIIOYEHHEM Cliydas,
YCTQHOBJICHHOTO MMYHKTOM 5.4) MpUHUMAETCs AMCKOHTHPOBAHHAS CIIPaBeIUIMBas CTOMMOCTh oOecredeHus /
CTPaxoBOW CyMMBI IO (hopMmyJie:

®opmy.Ja 5.

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

PV =) * (1 — discount) , roe

PV — nuckoHTHpOBaHHAsI CLIpaBeAIUBasi CTOMMOCTb 00ecrieueH sl / CTPaXOBKH;

P - CopaBeuinBas cTOMMOCTb 00€CIIEUEHHUs, OIIpeIeJIEHHAsi B COOTBETCTBUU C HACTOSIIUMU
[TpaBunamu onpenenenuss CHA / cymMMa HOKPBITUS 3a/10JKEHHOCTH II0 JIOTOBOPY CTPaXxOBaHMUS;

Tex — KonMuecTBO JHEN OT Aathl onpeneneHuss CHA 10 1aTel 0)kM1aeMOro MOCTYTIIICHUS
o0ecrieueHns B ClIydae HapyIIeHUs 0053aTeIbCTB KOHTPAreHTOM, COTIACHO YCJIOBHSIM JIOTOBOPA MIIN Ha
OCHOBaHUU MOTHBHPOBAHHOI'O CY)KICHMS YIPABIIAIOIIEH KOMIIAHUH, €CIIH CPOK HEBO3MOYKHO YCTAHOBUTH
OJIHO3HAYHO, UCXO/Is U3 YCIIOBUH J10rOBOPA, B TOM YHUCIIE!

e CpoK IOJIy4eHHs IEHEKHBIX CPEJCTB OT peaTU3aliy IpeaMeTa 3a10ra ONpeAeseTcs UCX0]
U3 yCIIOBUH IOTOBOPA 3aJ10Ta U CyIIHOCTH IIPEAMETA 3aJI0Ta.

e Jlns 3a10JKEHHOCTH, OOECIIEUEHHOM 10rOBOPOM CTPAaxOBaHMsl, Tex OIpPENEISIETCS C YUYETOM
CPOKOB BBIIUIaThl IO JOTOBOPY CTpPaxOBaHMs IpPHU HACTYIUIEHUHM JiedoiTa KOHTpareHrta (IpU3HAHUU
KOHTpareHTa HEeIUIaTeKEeCIOCOOHBIM) WJIM HAa OCHOBAaHMM MOTHBHPOBAHHOTO CYXXICHUS YIPABISIOIICH
KOMITAaHHH, €CIIU CPOK BO3MELIEHUSI HEBO3MOKHO YCTAHOBUTh OJJHO3HAYHO, HCXO/Is U3 YCIIOBHI J10rOBOpA.

e Jlna ciydaeB cyaeOHBIX pa3duparenbCcTB (MJIAHUPYEMBIX MM TEKYIIMX) C 3ajorojarenem /

CTPAaxXOBIIUKOM, CPOK HE MOKET COCTABJISITH MCHEC 6 MCCAILICB.

R(T(ex)) — 0e3puckoBas cTaBka Ha CpoKe Tex.

Discount — TUCKOHT, ompeAesIeMbIil B CIIEYIOMIEM MOPSIKE:

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

° JUTSL IIEHHBIX OyMar, MCHolib3yeMbIX aiisi obOecnedeHus mo caenkam PEITO na MockoBckoit
OUpIKE — COOTBETCTBYIOIIHUMA TUCKOHT JJIS CIIETIOK PEHO”;

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

17 Jlng akuuii -puck-napaMeTp IS 3-TO JMana3oHa Il PHIHOYHOIO PHCKa (CTaBKA PHCKA Mal€HHA LEHbI), PACCYUThIBaeMBbIi AO
«HKII» st cooTBeTCTBYIOMICH Oymaru; A o0IUranuii — pucK-mapameTp s 2-To Juana3oHa Uil pPpIHOYHOTO PHCKa (CTaBKa pUCKa
naJieHus [IeHbI), paccuutbiBaeMbiii AO «HKIL».
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° BXOJMX B MHIEKCHI akuuii ctpan ODCP — kak cpemnuii nuckoHT st caenok PEIIO nHa
MockoBcko# Oupke U3 TpexX akUMi ¢ caMbIM OJU3KUM IO 00BEMY CPEIHEMECSUYHBIM 3a IocieqHue 6 Mec.
obopoToM;

° HE BXOSIINX B UHJIEKCHI akiuid ctpad ODCP — kak MakcuMaibHbIN AUCKOHT Juist caesnok PEITO
Ha MOCKOBCKO# Oupxe ¢ akuusmu u3 najaexca MMBB;

. Jutst oonuraruii ¢ peiituaramu Moody’s , S&P mnm Fitch — xak cpeaHuii TUCKOHT IS CIETIOK
PEIIO na MockoBCKO# Oupike M3 CHHCKa TpeX OOJuranui, oOIafalouimx TaKuM XK€ perTuHrom (Imbo
MEHBIIUM, ITPU OTCYTCTBUH PAaBHBIX) U CaMOii OJIM3KOH Jropanuei.

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

Ecnu cTpaxoBoit komnanuu npucBoeH peiitunr Hike BBB- (Baa3) u u cTpaxoBas komMianus He BXOIUT B
CITMCOK O[IO6pCHHBIX I CTpaxoBaHUA HEABWKMUMOCTH HU OJHUM U3 6aHKOB, YKa3aHHBIX B HpI/IHO)KCHI/H/I b- JUCKOHT
paccuuThiBaeTcs Kak nmpoussereHue PD crpaxooil komnanuu u LGD ctpaxoBoii komnanuu. Ot6op PD nns
pelTHHIa CTPaxoBON KOMIITAHUH OCYILECTBIIIETCS B COOTBETCTBUU C IOPSIIKOM, YCTaHOBIIEHHBIM B Pa3nene 4.

Ecnu cTpaxoBoii KOMITAHUM HE MPUCBOEH PEUTHHT U CTpaxoBas KOMIIAHUS M CTPaxoBasi KOMITaHHS HE BXOJIUT
B CIIMCOK OI[O6pCHHLIX AJId CTpaxoBaHUA HCABMXKUMOCTHU HU OTHUM U3 GaHKOB, YKa3aHHbIX B HpI/IHO)KeHI/H/I B,, JUCKOHT
paccuuThiBaeTcsi Kak npousBenenue PD ans peiitunra Caa (CKOPpEeKTUPOBAaHHOTO IPU HEOOXOAUMOCTH B
cootBetcTBUM ¢ Paznenom 4) u LGD. [Ipu atom pazmep LGD npusnaetcs paBubim 100%.

5.8 Ilpu HanuuuM TNOpYyYHTENbCTBA (TapaHTHH, CTPAXOBOK, OIIMOHHBIX  COTJIAIICHHIA)
IOPUINIECKUX JIMII HA BCIO MJIM YacTh 33J0JDKEHHOCTH (CTOMMOCTH aKTHBA):

5.8.1 Ecnu nopyuuTenb/rapaHT/CTpaxoBIIMK HAXOAUTCS B COCTOSSHUU 00ECIIEHEHNUS 110 CPABHEHUIO C
MOMEHTOM BO3HUKHOBEHHUS 3aJJ0JDKEHHOCTH, €ro o0s3aTesbCTBAa NPUHUMAIOTCS B pacyeT C YYEeTOM
o0eclieHeHusl.

5.8.2 HeobecrieueHHbIe 0053aTENbCTBA  TTOPYYUTENS/TAPAHTA/CTPAXOBIINKA, HAXOMISIIETOCS B
COCTOSIHUU J1e(hoiITa, HE TPUHUMAIOTCS JUISl pacyeTa.

5.8.3 OobecneueHHble 0053aTENbCTBA T'ApaHTA/MOPYUUTENS]/CTPAXOBIIMKA TPUHUMAIOTCS C Y4ETOM
o0ecrieyeHns B COOTBETCTBUH C TIPABUIIAMH, YCTAHOBJICHHBIMU HACTOSIIIUM Pa3eiIOM.

5.9  Oobecneuenne, HaxojsIIeecss B 3ajJ0re W IMPHHAJICKANICe KOHTPAreHTY, HAXOAAMIEMYCS B
cocTossHuU JedonTa (B TOM dYHcie B mpolecce OaHKPOTCTBA), MOXKET NMPUHUMATHCS TOJBKO IO OTYETY
OLICHIIIMKA, C YYETOM BO3MOXHOCTH U CPOKOB MOJyYEHHUS 3aJI0Ta.

5.10 s xwmnoit HenBrxumoct LGD mMoxket npuHUMaThCs B pazmepe 15% oT Tekymieit ctommocti

obecrieueHus.

50



5.11 JIns HEXWIOH M KOMMEPUYECKOM KAITON'® HEIBMKMMOCTH — COTJIACHO OICHKE OIICHIIMKA,

CIENAHHOM C YYETOM CPOKa U MOPS/IKA MMOTYICHHS B PE3yIbTATE B3bICKAHUS U TIPOTAKH 00ECIICUCHHUS B CITy4ac
nedonTa, ¢ y9eToM MPUBEACHHS 10 CPOKaM MOTyYeHUsI K MOMEHTY Jiedonra.

5.12 B cnydae neOUTOPCKOM 3aI0JDKEHHOCTH TI0 apeHJIe TPH HCIOJIb30BAaHUN O0ECIIEYUTEIIBHOTO
WIM TapaHTHUIHOIO JENO3UTa JaHHBIM JETO3UT MOXKET YUUTHIBAThCS KaK JIMKBUIALUMOHHAS CTOUMOCTD
oOecrieyeHus 6€3 TUCKOHTUPOBAHMSL.

5.13 Onpeneneane LGD npu Hamumuum KOTUPOBOK IO IyOJUYHOMY JOJTY KOHTpareHTa 0o
KOMIIAHUI U3 TPYIIIbl KOHTPAareHTa:

5.13.1 B cnywae nedonta mo myOIMYHOMY JOJTY KOHTpAreHTa JUOO KOMITAHMM W3 TPYIIIbI
KOHTpareHTa (ecau AedonT Ui KOHTPAreHTa BO3HHK H3-3a JAe(oiTa 3TOH KOMIIAHWU €ro TPYIIIBL, a cama
3aJI0JDKEHHOCTh 00CITy)KUBaeTCs 0e3 HapylIeHUH ycioBuit qorosopa) s oneHku LGD ucmons3yroTes (pu
HAJIMYUK) KOTUPOBKH IyOaudHOro jgoira. OTHoiieHre noiHoM 1ieHs (ieHa 3akpeitust (legal close) + HKJT) k
HOMMHAITy MOeT OBITh MCIIOJIb30BAaHO Kak orleHka Recovery Rate. 3nauenue Recovery Rate okpyrisiercs 1o
BTOPOTO 3HAKA MOCIIE 3aISTOW B MPOLICHTHOM BBIPAKECHUU.

5.13.2 B cnyyae Hamu4us KOTUPOBOK MyOIMYHOTO J0JTa KOHTpareHra, HaxoJsmerocs B aedoire,
OTHOIIIEHHE MMOJIHO# 11eHbI (1ieHa 3akpoiTus (legal close) + HKJI) k HoMHHATY T0JTOBOTr0 00sI13aTEIbCTBA MOKET
cuuTaThcs oueHkoi Recovery Rate ans kontparenta, LGD B sTom ciyuae Oyzaer paBen 1 — Recovery Rate.
JlaHHBIN TI0IX0]] HEIPUMEHHUM JIJISl CITy9aeB OI[CHKH CyOOpIMHHUPOBAHHOTO U BEYHOTO JIOJTA, €CJIH TOJIBKO HE
UMEETCsI KOTHPOBOK CaMOTO OIIEHUBAEMOTO 0053aTeIbCTBA.

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

Jnisa obnuranuii poCCUWCKMX AMHUTEHTOB W OONHUranuii WHOCTPAHHBIX SMUTEHTOB, B OTHOIICHUU
KOTOPBIX HE PACCUUTHIBAIOTCS IieHbI BHeOUpxkeBoro peiaka (BGN/BVAL) — kotupoBka u HKJ] mo nanHbM
MockoBcKo Oupxu;

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

Jlst meneit Hacrosiiero pasnena, 3Hauenue Recovery Rate okpyrisiercst 70 2 3Haka Mociie 3ansTod B
MIPOIIEHTHOM BBIPAKCHHH.

Hugopmayus o yennvlx Oymaeax, UCNOIbL3YEMbIX 6 PAMKAX HACMOAule20 pazoeid, npedoCmasisemcs
Ynpasnarowei komnanueti 6 cneyuaiuzuposanHulii 0eno3umapuii He no3oHee pabouezo OHs, cliedyrouezo 3a 0amotl, no

COCMOsIHUNO HA KOomopyro onpe()e/memwz cnpaeeaﬂueaﬂ cmoumocms  akmuea 6 coomeemcmeuu C HacmO;m;eﬁ

MemoouKou.

18 Hanpumep, rOCTHHUIIBI, XOCTENbI 1 T.I1.
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Pa3nes 6. Pacuer COR.

[Ipu ucronp30BaHUM I pacueTa CIPaBeIIMBONH CTOMMOCTH C YYETOM KPEAUTHOTO PUCKA JaHHBIX
0aHKOB WJIM MHBIX OpraHU3alMi Y IPaBIISION[as KOMIIAHHUS YYUTHIBACT CICAYIOIIUE MOJIOKCHHUS:

6.1. Ilog HeoOecmeyeHHOW 3aJOKEHHOCTBIO B LENAX HacTosmero [IpuiokeHUs MOHMMAaeTcs
3a10JDKEHHOCTD 33 HCKITIOUCHUEM 3a/I0JDKEHHOCTH, 00ECTIEYEHHOH 3aI0T0M KHJI0H HEIBIPKUMOCTH (MIIOTEKA).

6.2.  Ilpu mcrmonbp30BaHUM JAHHBIX 00 OOECIIEHEHHOH 3aJ0JKEHHOCTH YTIPaBISAIONIAss KOMIAHHS
YUUTBIBACT XapakTep 00ECIICHEHUSI MMEIOLIEHCs 3a0JDKEHHOCTH, B TOM YHCIIE CPOK MPOCPOUKH.

IMoka3zarenun Cost of Risk (CoR), ncnosib3yembie 1jist pacuera cpaBeJIiBoil CTOUMOCTH
32/10/KEHHOCTH (PU3HYEeCKHX JIMI]

s neneit pacuera Cost of Risk B oTHOmeHnnn HeoOecnieyeHHBIX MpaB TpeOOBaHUSA K (PU3UUECKUM
JWIIaM HCIIONIb3YeTCs OTHOIICHHE pe3epBa moja obecueHeHne mnoprdens kpenutoB «llorpedutenbckue u
npoyre ccyabl (U3MYECKUM JHMIAM» K BaJOBOW OalaHCOBOW CTOMMOCTH TaKMX KPEIHUTOB, IO JAHHBIM
oryeTHocTH Oanka: IlyOnmunoe akumonepHoe obmiectBo «CoOepbank Poccum». Pacuer mpowmsBomutcs mo

JAHHBIM KOHCOJIHMIUPOBaHHOHN (prHAHCOBOM oTueTHOCTH Oanka 3a 2020 rog.

Heobecneuennas 3a001xcennocmy puzuueckux auy
Craans KpeIuTHOTO TOPTQheIs 1 2
BanoBas ctrouMocTbh KpeUTOB, MIIp. PYO. 2683,50 136,30
Pe3eps mox obeciieHeHHE KPEIUTOB, MIPI. PYO. 46,30 25,40
CoR 1,73% 18,64%

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

KOHCOJIMJJUPOBAHHOM (prHaHCOBOW oTyeTHOCTH OaHKa 3a 2020 rog.

Oobecneyennasn 3a00711ceHHOCYb U3UYECKUX TUY,
Craust KpeauTHOTO mopTdens 1 2
BanoBast CTOUMOCTB KpeIUTOB, MIIPI. pyO. 4832,60 315,20
Pesepe mox obecrieHeHHE KPETUTOB, MIIPI. PYO. 9,60 12,10
CoR 0.20% 3,84%

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

MOPYUYUTCIILCTBOM, TapaHTI/Ieﬁ, OIIMMOHHBIM COI'JIAIICHHUEM, CTpElXOBKOfI), TO IJId OHCHKH C Y4YCTOM
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obecrieuenus ucnonbzyercss COR, paccunTaHHBI 1O HEOOECIICYCHHBIM MOPTQENISIM KPEAUTOB 10 JTaHHBIM
OTYETHOCTH OAHKOB, COCTaBICHHOH B cooTBeTcTBUU ¢ MC®O, npu 3ToM BennunHa COR mpupaBHUBaETCS K

PD. LGD c yderom obecrnieueHus OnpeaeisieTcsi B COOTBETCTBHHM ¢ Pa3nenom 5.

Pazgen 7. MeToa yuyeTra KpeaAMTHBIX PUCKOB IYyTeM OIlleHKH CIIPAaBeAJMBOM CTOMMOCTH 110 OTYETYy

OLCHINHUKA MO0 COCTOSTHHUIO HA 1aTy HE paH€€ BOSBHUKHOBCHUSA COGLITI/IH, BEAYLIECIo K oﬁecuene}mlo.

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

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

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

CHpaBeHHHBOﬁ CTOUMOCTH, YKa3aHHBIX B HACTOAIICM MMPHUIIOKCHHUU.

53



Ipuioxenne A

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

1. B orHoIIIEHNN IOPHINYECKUX JIHIL]

- ynoiaaomouenHoe areHTcTBo 3AO «Mutepdakey» https://www.e-disclosure.ru/;

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

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

- KapToTeKa apOuTpakHeIx aei hitps://kad.arbitr.ru;

- eZIMHBIN (henepanbHbIii peecTp cBefenuii o 6ankporcTse https://bankrot.fedresurs.ru;

- eZIMHBIN (henepanbHbIi peecTp CBEIEHUH 0 (paKTax AeaTeIbHOCTH Iopuandeckux uir https://fedresurs.ru;

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

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

-o(UIHATBHBINA CAHT KOHTPAareHTa/SMUTEHTa/KPEAUTHON OpraHn3aluig;

- CepBHUC MIPEIOCTABICHUS OyxrajaTepcKoi (romoBoii) OTYETHOCTH Poccrata

http://www.gks.ru/accounting report;

- TOKYMEHTEI, IIOJIyYE€HHBIE YIIPaBIAOLEH KOMIIAHUEH B OTHOLIEHUH IOPUANYECKOTO JIULA.

2. B oTHONIEHNN DU3HUECKUX UL

- KapToTeka apouTpaxKHbIX jaei hitps://kad.arbitr.ru

- eZIMHBIN (enepanbHbIi peecTp cBeleHul o OaHkpoTcTBe hitps://bankrot.fedresurs.ru

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

- HOKYMCHTBI, IIOJTYUCHHBIC YHpaBHﬂIOH.[eﬁ KOMITAHHEH B OTHOIIICHUH (I)I/ISI/I‘{GCKOI‘O JIMIaA..
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puiaoxenne b

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

CNpaBeJIMBOIi CTOUMOCTH 00ecrevYeHHO/Heo0ecnedeHHOi 3210/ LKeHHOCTH

. bank Tuaskodhd

° bank Pycckuit Ctannapt
. bank XoymKpeaur

. JlokobaHk

. OTTII-6ank

° bank Peneccanc-kpeaur
. MTC-6anK

) Kpenut-EBpomna 6aHk

. CoOepOaHK,

° bank BTB,

. Patidatizenbank,

. bank OtkpriTHE,

. I'azmpombank,

. bank IOM.P®
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IMpuiaoxenne B

OnpenesieHue COOTBETCTBUSI YPOBHIO PeTHHIA Yepe3 KPeAUTHBIN crnpe 00 1uranui

[Nopsimox ompeneneHust COOTBETCTBHUS YPOBHIO PEHTHHTA HA AATy OIEHKH:

1. Ormpenensercs T0XOAHOCTh K IMOTAIICHHIO TI0 OOJIMTAITAM JaHHOW OpraHu3amy cpokoM Oojee 1 roma
n menee 3 mer. Ilpm orcyrcTBum oOmuranuii co CPOKOM MeHee 3 JIeT HWCIIONB3YeTCsl CIp3J C HWHIEKCaMu
COOTBETCTBYIOIIEeH cpouHocTH. [Ipn Hanmm4mm obmuranuii co CPOKOM TOTAIIeHUsT TOIBKO MeHee | Toma s pacdera
KPEAWTHOTO crpiaa ucmonb3ytorcs 3 (Tpu) obnwramuu APYyrux SMHUTEHTOB, MMEIOIINX Kak OJHM3KHAE MO CPOKY U
JIOXOTHOCTH OOJTUT AN, TaK M OOJIUTAITiH CO CpokoM 1-3 rona.

2. Omnpenensiercsi, JOXOAHOCTH KaKOTO M3 WHAEKCOB IMOJyYeHHAs! JOXOJHOCTh MO OOMMranuy Hamboee
COOTBETCTBYET, B Kau€CTBE MEPHI OIM30CTH HCIOJL3yeTcs CpeaHuii'® kpeauTHbIi crpsa obamramuii ¢ G-curve B
CpaBHCHUU C KPCAUTHBIM CIIP3AOM YKAa3aHHBIX HHKC MHIACKCOB. er):[HTHBIP'I crpajg paCC‘II/ITLIBaeTCSIZO KaK pasHuia
MEXIY JOXOTHOCTBIO K MOTAIICHHI0 OONHUTraliy Ha CPoK ee Mopauu u G-CUrve Ha 3TOT Cpok. B yka3aHHBIX Lemsx
UCTIONIB3YIOTCS CIEAYIONINE HHICKCHI:

. Wunekc koprnopatuBHbIX oonuraiwii (1-3 roxa, peiitunr > BBB-)

Tuxep - RUCBITRBBB3Y

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

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

. Nunekc koprnopatuBHbIx oonuranuii (1-3 roga, BB- < peitrunr < BBB-)
Tuxep - RUCBITRBB3Y

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

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

. Wunekc kopropatuBHbIX oosuranuii (1-3 roga, B- < peitrunr < BB-)
Tuxep - RUCBITRB3Y

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

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

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

BEPOSTHOCTH JiedoTa:

19 Crioco6 ycpenHeHust KpEUTHBIX CIP3I0B YCTAHABIMBAETCS CAMOCTOSTENLHO, MOXKET MCIIOJIB30BATHCA KAK CPENHEE
apupMeTHIECKOe, TaK U CPETHEB3BEIICHHOE 110 00heMaM JTUO0 000pOTaM TOPTOB 3HAUEHUE.

20 Kommnanust BPABE MCIOJIB30BATh JIPYTHE MOJIENHN ISl OLEHKH KPEIMTHBIX CIIP3JIOB, C TOM YHCIIE Yepe3 BoJIee CIOKHBIE MOJIENH
wi yepe3 poiHok CDS.
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Moody's
Nupexc

MexkayHapoaHasi mKaJa

Baal
Baa2 RUCBITRBBB3Y

Baa3

Bal
Ba2 RUCBITRBB3Y

Ba3

B1
B2 RUCBITRB3Y

B3

BepostHoCTE nmedonTta Ui 0TOOpPAaHHOTO PEWTHHIA ONpEneNseTcss Ha OCHOBAaHHM OTYETa IO €XKErOJHOMY
MCCIIEIOBaHUIO KOPIOPATUBHEIX AedonToB (Annual default study) ¢ mpuMeHeHEM COOTBETCTBUSI YPOBHEH PEUTHHTOB,

tabnuia «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa Ha ropu3soHTe

1 rom;

W3 rpymniisl pedTuHroB, Beioupaetcs PD mist cpennero 3Havenust peiitunra rpymmsl (Baa2, Ba2, B2).

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

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

MemoouKou.
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BepositHocTH nedoira nias opranuzauuii MCh

st poccMiicKMX KOMIIAHU I

Ipuiaoxenne I

K OKB)
V1 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, Hwuskwuii 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, 609, .
7179, 88 Cpenuuii prck 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
JI1s1 HHOCTPAHHBIX KOMIAHMIT
OTtpacasb PD
CTpOoHTEeIhCTBO 3/TaHUI 0,1503
CxJaJickoe X035MCTBO M BCIIOMOTaTeIbHasi TPAHCIIOPTHAS JEATEIIbHOCTh 0,1049
VHBECTUIINY U yTIpaBJIEHHE HEABIKUMOCTHIO 0,0877
Crienmann3upoBaHHbIE CTPOUTEIbHBIE paOOThHI 0,0762
[Tpon3BOCTBO METAUTMICCKUX HU3JICTHI, KpOME MAITUH B 000PYIOBAHHUS 0,0615
ITpenocTaBiieHne NPOYNUX CEPBUCHBIX YCIYT 0,078
Po3HMYHas TOProBiIst 0,0659
JlesiTennbHOCTD 10 MPEAOCTaBICHHIO POAYKTOB MUTAHUS U HAIIUTKOB 0,0823
[Ipon3BOACTBO MUIIEBBIX TPOIYKTOB 0,0591
[Tpon3BoICTBO MaIIMH 1 000pYIOBAHHUS 0,0671
[Tpouee (cpenHee 3HAUECHUE) 0,0904

58



Taoauna 1. CooTBeTcTBHE HIKAJ PEHTHHIOB Pa3JIMYHbIX PEHTUHIOBBIX AT€HTCTB.

Ipuioxkenne /1.

Moody's Fitch S&P AKPA Jkcmept PA
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
Baa3 BBB- BBB- AAA(RU) ruAAA
Bal BB+ BB+ AA+(RU) rTUAA+
Bal BB+ BB+ AA(RU) ruAA
Bal BB+ BB+ AA-(RU) ruAA
Ba2 BB BB A+(RU) ruAA-
Ba2 BB BB A(RU) ruA+
Ba3 BB- BB- A-(RU) ruA
Ba3 BB- BB- A-(RU) ruA-
Ba3 BB- BB- BBB+(RU) ruBBB+
B1 B+ B+ BBB(RU) ruBBB
Bl B+ B+ BBB-(RU) ruBBB
B2 B B BB+(RU) ruBBB-
B2 B B BB+(RU) ruBB+
B3 B- B- BB(RU) ruBB
Caal CCC CCC+ BB-(RU) ruBB-
Caa2 CCC CCC B+(RU) ruB+
Caa3 CCC CCC- B(RU) ruB
Ca CCC CC B-(RU) ruB-
C CCC C CCC(RU) ruCCC
C CCC C CC(RU) ruccC
Cc CcC C C(RU) ruC
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KPEAUTOPCKASA 3AJOJIKEHHOCTbD

IIpuaoxenne 6

Bunapl 003aT€/1LCTB

Kpurtepuu npusHanus

Kpurepuu npexkpaineHust
NPU3HAHUS

Cl'lpaBeIlJ'll/lBaﬂ CTOUMOCTDH

Kpenurtopckas
3aJI0JKEHHOCTB TI0 CAEIKAM
KYIUTH-TIPOJIaKH UMYIIIECTBA
MaeBOr0 UHBECTUIIMOHHOTO
dbonma.

Hara nepexona x [P npasa
COOCTBEHHOCTH Ha UMYIIIECTBO
/TIOCTYTIJICHHE IEHEKHBIX CPEIICTB Ha
OankoBckuii/opokepckuii cuer [TUD ot
KPEAUTOPA.

JlaTa HCIIOTHEHUS
o0s3arenserB [TD 110
JIOTOBODY.

CnpaBennuBasi CTOUMOCTh
00s3aTeNbCTBA BKJIIOYACTCS B
pacuer CHA B pazmepe eé
OCTaTKa Ha JaTy OIpeaeeHHs
CYA. He n1MCKOHTHpYETCHI.

Kpenuropckas
33JI0JKEHHOCTB 110
BbI1aue/00MeHy
MHBECTULIMOHHBIX I1AEB.

JlaTa BKJIFOUEHUS JEHEKHBIX CPEICTB
(MHOTrO UMYIIIECTBA), IEPEIAaHHBIX B
OILIaTy NHBECTULIMOHHBIX I1a€B, B
umyiectso [T1UD.

Jlata BHECEHUS NPUXOTHON
3aIlMCU O BblJaye
WHBECTUIIMOHHEBIX I1AEB.

CrnpaBenyinBas CTOUMOCTh
00s13aTeIbCTBAa BKIIIOYAETCS B
pacuer CHA B pazmepe €€
OCTaTKa Ha JIaTy ONpeeIeHuUs
CYA. He nuckoHTHpYyeTCS.

Kpenuropckas
3aJI0JKEHHOCTH TI0 BBHITLIATE
JIEHE)KHOW KOMITCHCAIlUU
MIPH TOTAIlIEHUT
WHBECTUIIHOHHBIX MMaes/ 1o
nepeaadye UMyLIECTBa
(mepeunciIeHuIo IEHEeKHBIX
CPEICTB) MPH OOMEHe
WHBECTHIIMOHHBIX TTAcB

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

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

CrnpaBeayinBas CTOMMOCTh
00s13aTenbCTBA BKIIIOYAETCS B
pacuer CHA B pazmepe €€
OCTaTKa Ha JaTy OIpeaeIeHHs
CYA. He nuckoHTHpYETCS.

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

JaTa nosry4eHus ICHEKHBIX CPEJICTB OT
YIPaBJISIOEH KOMIIAHUU COTJIACHO
OaHKOBCKOM BBIIIHCKE.

[aTa Bo3Bpara cyMMbI
33JJ0JDKEHHOCTH TEpe]
YIIPaBJISAIOIENH KOMITAHUEH
COIJIaCHO OAHKOBCKOM
BBIIHCKE.

CnpaBennuBasi CTOUMOCTh
00s13aTeNIbCTBA BKIIIOYAETCS B
pacuer CYHA B pazmepe eé
OCTaTKa Ha JaTy ONpEAEICHUS
CYA. He nuckoHTHpYETCSI.
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BJIaJICIIbIIaM
MHBECTUIIMOHHBIX I1aeB MPU
NorameHny 1 (1) ooMeHe
WHBECTUIIMOHHBIX I1a€B.

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

Hara onpenenenus CHA

JlaTa BOBHUKHOBEHUS 00s13aTEIHCTBA
0 YIJIaTe 3€MEJIbHOTO Hajora, Hajora
Ha umymiectBo, H/[C, o6s3arensHOrO
rJIaTeXka COryiaCHO HOpMAaTHUBHBIM
MPaBOBBIM aKTaM Poccuiickoi
®enepanyu U (WIin) 10roBOpY.

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

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

Metob! onpeeneHus
CIIPaBEJINBOM CTOUMOCTH
MOT'YT COZICP)KaTh, B
YaCTHOCTH, CIIOCOOBI
anMpPOKCHMAIIUHN BEITNYNHBI
00513aTEeNBCTB MPH
OTCYTCTBUH MH(OPMAIIIH O
TOYHOU CymMMe Oy TyIIux
IUIATeXKEH Ha JaTy pacyera
CUA.

CrnpaBennuBasi CTOUMOCTh
00s13aTeIIbCTBA BKIIIOYACTCS B
pacuer CYHA B pazmepe eé
ocCTaTKa Ha JIaTy ONpe/IeICHUs
CYA. He nMCKOHTHpYETCHI.

Kpenaurtopckas
3a/I0JDKEHHOCTD T10
BO3HarpaxaeHusIM
YIIPAaBIISIIOLIECH KOMITAHHH,
CHEeUAIN3UPOBAHHOMY
JENO3UTAPHIO, ay TUTOPCKON
OpraHu3alky, OUEHIIUKY,
JIUILY, OCYIIECTBIISIFOIIIEMY
BEJICHUE peecTpa
BIIAJICITHIIEB
WHBECTUIIMOHHBIX TAEB, a
TaKKe 00s3aTeNIbCTBAM 110
OIIaTe MPOYUX PACXOOB,
OCYIIECTBIISIEMBIX 3a CUET
HMMYIIECTBA A€BOI0
WHBECTHIIMOHHOTO (POH/IA.

[Tocnennuit pabounii 1eHb MecsIa
[Tocnennuii pabounii 1eHb
OCYILECTBIICHUS JOBEPUTEIBHOTO
ynpaBieHus: GoHIA0M YIpaBisioen
KOMIIaHUEH (B YaCTU BO3HArPaXACHUS
VYnpapistomeit KOMITaHUH)
[Tocneauuii pabouwnii 1eHb
OCyIlIeCTBIEHUS QYyHKIUI
Criennanu3upoBaHHOTO IENO3UTapuUs
u/unu Criennain3upoBaHHOTO
perucrparopa (B yacTu
BO3HArpaXkJ1eHUs
Criennanu3upoBaHHOTO JIENIO3UTAPHUs
u/unmn Crienuain3upoBaHHOTO
perucrpaTopa)

JlaTa BO3HUKHOBEHHUS
COOTBETCTBYIOIIIETO 00sI3aTENICTBA B

[laTa nepeunciaeHus CyMMBl
BO3HArpaxJAeHUN U
pacxo10B ¢ 6AHKOBCKOTO
cyeTa CorjiacHO
0aHKOBCKO! BBIIMCKE.

Mertobl onpeaeneHus
CIPaBEIMBOM CTOMMOCTH
JOJKHBI COJIEPKATh, CTIOCOOBI
anmnpoKCUMaIlUU BEJTUYNUHBI
0053aTeNnbCTB NpU
OTCYTCTBUH MH(OPMAIIH O
TOYHOM cymme Oyaymux
IUTATEXEN Ha JaTy pacyeTa
CYA. Benuuuna
KPEIUTOPCKOU
3aJI0JKEHHOCTH 110 pacxojiaM
TPEThUX JIMII, OTUIAYMBAEMBIX
B COOTBETCTBUU C JJOTOBOPOM
00 OKa3aHUU YCIIyT
CHeHaTN3UPOBAHHOTO
JETI03UTApUS, OIIPENEIAETCS
Ha OCHOBaHUH JIOKYMEHTOB,
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COOTBCTCTBUH C YCIIOBUSAMU MNMOATBCPIKAAIOIUX OKAa3aHHLBIC

JIOTOBOPOB MJIU B COOTBETCTBHH C YCITyTH.
MpaBUJIaMU JOBEPUTEIILHOTO CrnpaBenyinBas CTOUMOCTh
yIpaBIeHUS. 00s13aTeNIbCTBA BKIIIOYAETCS B
e JlaTa monydeHusi JOKYMEHTa B cydae, pacuer CHA B pa3mepe eé
€CJIM HEBO3MOXHO MPUMEHHUTH METO/T OCTaTKa Ha JaTy OlpeAeICHUs
aNMnpoOKCUMAIIMH B CBSI3H C CYA. He nuckoHTHpyeTCA.

HCAOCTAaTOYHOCTHIO JAHHBIX 3a
NpeaAbIAYMKE NMEPUOALI WU I10 BHOBb
3aKIIFOYCHHBIM OJOT'OBOpAaM.

B cnyuae omnpexeneHuss BeNMUMHBI 0053aTENbCTBA METOJOM  aNMNpPOKCUMAIUH, YTpaBisdiomias KOMIAHHS TPEAOCTaBISIeT
COOTBETCTBYIONINHI pacuéT Criennalu3upOBaHHOMY JICTIO3UTApUIO HA KaxAyt0 naty onpeaenenus CHA. JlaHHBIN METO MOKHO IPUMEHSITH TIPU
HaJIMYMK JAaHHBIX HE MEHEE YeM 3a JBa IMOCJEAHUX Mecsla, npeamecTByonmx aare onpenenenus CHA. B maty moctyrieHus: 10KyMEHTa,

CoACPIKAICTO I/IH(l)OpMaI_II/IIO 0 pCaJIbHOM pasMepC HAYUCIICHHOI'O O6H38T€HBCTB8., IMPOU3BOJUTCA KOPPCKTHPOBKA pasMEpa HAYHUCIICHUS.
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punioxenne 7

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

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

Kpurtepun Jlata 3auuclieHUs JCHEXKHBIX CPEACTB Ha COOTBETCTBYIOIINI OaHKOBCKUHN CUET

NPU3HAHKUSA (pacyeTHbIH, TPAaH3UTHBIN BATIOTHBIN, BATIOTHBIN).

Kpurtepun - Jlatra WCHIONHEHUS KPEOUTHOM OpraHu3anueil o0sM3aTeNbCTB 110

NpeKpaleHns MIEPEUHCIICHUIO JICHEKHBIX CPEICTB CO CUETA;

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

CpE/ICTBa MEPEXOAT B pa3psil MPoYeH 1eOUTOPCKON 3210 DKEHHOCTH);

- Jara nukBuzauuu OaHKa COIVIACHO MHQOpMalMM, PpacKpbeITOil B
OopUIMATEHOM JOCTYyIHOM HCTO4YHHMKE (B ToM umcie 3amucu B EI'PHOJI o
JTUKBUAAIMU OaHKA).

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

CTOMMOCTh TPAH3UTHOM BAJIIOTHOM, BAJIIOTHOM CYETE, OTKPBITOM HA YIPABJISIOLIYIO
komnanuw [[.Y. [IMD onpenensieTcs B CyMME OCTaTKA JIEHEXKHBIX CPEICTB HA
cUerTe.

MMopsagox B cnyuyae oTcyTcTBHS NPU3HAKOB OOECLIEHEHUS, MPU MEPEBOJE JICHEKHBIX

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

CTOMMOCTH MEXJy JaTOM CIHMCaHUs JEHEXKHBIX CPEICTB CO CYeTa CIHUCAHUSA WU JaTOU

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

3aJI0JDKEHHOCTh MPU3HACTCS OTIEPALIMOHHON U HE KOPPEKTUPYETCS B TEUCHUE HE
Oosee 3-x pabounx JHEH C MOMEHTa €€ BOSHUKHOBEHHUSI.

[TpeBbllieHre yKa3aHHBIX CPOKOB MO HE3ABUCAIIUM OT Y IPABJISAIONICH KOMIaHUH
npuyruHaM, a TaK XC BO3HHUKHOBCHHUC IIPHU3HAKOB O6€CH€HCHI/I5I, BCIACT K
HEOOXOAMMOCTH KOPPEKTHPOBKH CripaBeinBoii croumoctH (ITpunoxenue 5)
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IIpunoxenne 8

JAEHEKHBIE CPEJICTBA BO BKJIAJIAX

I[eHe)KHBIC cpeacTBa BO BKIIAAaxX, B TOM YUCIIC BAJIIOTHBIX, OTKPBLITBIX Ha
ynpasisomyo komnanuto [1.Y. I[TNO

- Jlara 3auMcieHHWs JICHEXHBIX CPEICTB Ha COOTBETCTBYIOIIUI
JIETIO3UTHEINA CUET;

- Jlara mepeycTynku mpaBa TpeOOBaHMS BBIIUIATHI CyMMBI BKJIaja M
HAYMCIICHHBIX MPOIIEHTOB HA OCHOBaHHUH JI0TOBOPA.

- Jlara wWCHOTHEHUS KPEOUTHOM OpraHu3anuel o00s3aTeabcTBa 110
BO3BpaTy BKJIaJa;

- Jlata nmepeycrynku mpaBa TpeOOBaHUS BBIIUIATHI BKJIAga H
HAYMCIICHHBIX MTPOIEHTOB HA OCHOBAHUU JI0TOBOPA;

- Jlara pemennst banka Poccuu 06 oT3bIBE NHIICH3UN OaHKa (JIEHEKHBIC
CpeAcTBa BO  BKJIAQJax TMEpPexXoIsiT B  CTaTyc JeOMTOPCKOM
3a/I0JKEHHOCTH );

- Jara nukBupanuu OaHKa COTJAaCHO WH(GOpPMAIMK, PACKPHITOH B
O(UIATIEHOM JOCTYITHOM HUCTOYHHKE (B TOM yucie 3anucu B ET'PHOJI
0 JMKBUAUWHU OaHKA).

CrpaBeaniuBas CTOMMOCTD JIEHE)KHBIX CPEICTB BO BKJIa/laX, B TEUCHUE
MaKCHUMaJIbHOTO CPOKa, MPEYCMOTPEHHOTO JIOTOBOPOM, OTIPEACISECTCS:

- B CyMMe OCTaTKa JCHEXHBIX CPEJICTB BO BKJIaJie, YBEITUYECHHON Ha
CyMMy TMpOLIEHTOB, PAacCUMTaHHBIX Ha gary omnpeneneHuss CHA mo
CTaBKe, IPEAyCMOTPEHHOH JOrOBOPOM, €CJIM CPOK MOrameHHs
BKJIa/Ia «/10 BOCTPeOOBaHUS»,

- B CyMMe OCTaTKa JCHEXHBIX CPEICTB BO BKJIaJe, YBEITUYEHHOH Ha
CyMMy MpOLIEHTOB, PAacCUMTaHHBIX Ha gary omnpeneneHuss CHA mo
CTaBKe, MPEIyCMOTPEHHOW ITOTOBOPOM [Jisl yJEp>KaHUs JEHEKHBIX
CpeACTB BO BKJI3JA€ B  TEUYCHHE  MaKCHUMAJIBHOTO  CpPOKa
IPEIyCMOTPEHHOTO JOrOBOPOM, €CJIM CPOK BO3BpaTa BKJIAJa He
0osiee 1 (OaHoro) roxa W craBKa IO JOTOBOPY COOTBETCTBYET
PBHIHOYHOI Ha JaTy ONpenaeeHus CrpaBeuBol cTouMocTH. CTaBka
10 JOTOBOPY COOTBETCTBYET PBIHOYHOW, €CIM OHa Y/IOBJIECTBOPSET
TpeOOBaHUSM Ui CTaBKU JUCKOHTUPOBAHMS, COJAEpXKAIIuecs B
[Ipunoxenuu 4,

- B CyMME OINpEAENeHHOH C HCIOJIb30BaHUEM METO/Aa IPUBEICHHOM
CTOMMOCTH OyIymMX JCHEKHBIX IOTOKOB Ha BECh CPOK BKJIJa
(ITpunosxenue 4) B MHBIX CIy4asX.

B ciyuae BHeceHMs HM3MEHEHHUS B YCJIOBHS OIpEIENeHUs CpoKa
JIOTOBOpPa MaKCUMAaJIbHBIN CPOK OTIPENENSIETCS B COOTBETCTBUHU C M3MEHEHHBIM
CPOKOM BKJaJa, [JEHCTBYIOIIMM Ha JaTy OINpEAEieHUs CIpaBeAIUBON
CTOMMOCTH NIPHYEeM HAKOIUICHHE CPOKA BKJIAJIa HE IPOMCXOANT.

[Ipy BO3HMKHOBEHUM MPU3HAKOB OOECLEHEHMs CHpaBeAJIUBasi CTOUMOCTb
JICHSKHBIX CPEICTB BO BKIAAAaX KOPPEKTHPYETCI B COOTBETCTBUU C
[Tpunoxenuem 5.
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IIpunoxenne 9

®UHAHCOBBIE AKTHUBbI (HEHHBIE BYMATU/H®U/BAJIIOTA)

IIPHA UCIIOJBb30BAHUU METOAA YIETA «I10 JATE PACUYETOB).

Buapl akTuBOB

Llennbie 6ymarn/H®W/Bamora

Kpurepun
NPU3HAHUS

(32 HCKJIIOYEHUEM
caesiok PEITIO)

1. JlaTa BOSHUKHOBEHUS MpaBa COOCTBEHHOCTH Ha IICHHbIE OyMaru:

- €CJIM IICHHAast OyMara MoJIeKUT y4eTy Ha CUETe JICTIO - 1aTa 3a4MCIICHHS
[IEHHOM OyMaru Ha CHeT Jeno, OTKPBITHIN yrpasistomeid komnanuu J1.Y. [TND
B CIICIUATIM3UPOBAHHOM JICTIO3UTAPHH, €CIIA IOKYMEHTApHBIC IICHHBIE OyMaru
HE MOJyIeXaT y4yeTy Ha cueTax JIerno - JaTa MOCTYIUICHHs LIEHHOW Oymaru B
umy1ecTtBo [P B COOTBETCTBUHU C YCIOBHUSMHU AOTOBOPA, IMOATBEPKICHHAS
aKTOM MpueMa-Tepeaaun HeHHbIX Oymar;

- IO JICTIO3UTHBIM CepPTH(UKATAM - aTa 3a4MCICHUS BO BKJIAJ (JICTIO3HT)
JEHEXKHBIX CPEACTB WM C JaThl MOCTyryieHus B umyuiectBo [IM® Takoro
ceprudukaTa B pe3yiabTaTe ero NpuoOpPETeHUS 10 JOTOBOPY, MOITBEPKIASHHASL
aKTOM MpueMa-rnepeaadn HeHHbIX Oymar.

2. Jlara otueTa Opokepa, comepxariero nHdopManuto o 3auncieHun HOU.
3.laTa 3auucieHUs BaJIIOThl HA OAHKOBCKUI WJIM OPOKEPCKUI CUET.

Kpurepun
npeKpameHust
NpU3HAHUS

(3a HCKJIIOYEeHHEM
caesiok PEITIO)

1. Jlata npekparieHus rnpaBa cCOOCTBEHHOCTH Ha LIEHHbIe Oymaru:
- eclu LeHHas Oymara, MOJUIeKUT y4eTy Ha cueTe JIETIO - JaTa CIUCaHUs
LIEHHOW Oymaru co cueTa JIero, OTKPBITOro yIpasisitomieid komnanuu J1.Y.
[IM® B coneuuaau3upoOBaHHOM JICTIO3UTAPUHU, €CIU JOKYMEHTapHbIE
[ICHHbIE OyMaru He TMOAJIeKAT Y4YeTy Ha cYeTax Jerno - Jara BBIOBITHS
neHHoi Oymaru u3 umyiectsa [IM®, onpeneneHHol B COOTBETCTBUU C
YCJIOBUSIMM JOTOBOpPAa M IOATBEPKJIEHHAs AaKTOM IpHEMa-Tiepeaadu
[IEHHBIX OyMar;
- JaTa HACTYIUIEHUS CPOKa IOralleHus LIEHHOM OyMaru, 3a UCKIOYEHUEM
JIOCPOYHOTO MOTAIICHUS;
- Jlarta IIOJIy4YeHUs JCHEXKHBIX CPEICTB B CUET IIOJIHOI'O HCIIOJIHEHUS
0053aTeNBCTB IO JOCPOYHOMY TOTAIICHUIO LIEHHOM OyMary,
- IO JIETIO3UTHBIM cepTu(UKaTaM - Jara CIHCaHUs C BKJIada (Jerno3uTa)
JNEHEXKHBIX CPEICTB WM  JaTa BBIOBITHS Takoro ceprudukara us
nmymiectsa [P B pesynprare €ro mnpojgaxu II0 JOrOBOPY H
MOJATBEPKICHHAS aKTOM MpHeMa-Tiepeiadl IIEHHbIX OyMmar;
- JlaTa JIMKBUAALMU dYMHUTEHTa [eHHoi Oymaru/HOU,

2. [lata otuera Opokepa, coaepxaiiero nHpopmaruio o cnucanuu HOU.

3. Jlata cnucaHusi BaJIOTHI ¢ 0aHKOBCKOTO MJIM OPOKEPCKOro CUeTa.

CnpasenniuBast
CTOMMOCTH

CropaBe/uinBasi CTOMMOCTb IIEHHOM OyMmaru ornpenensercss B COOTBETCTBUH
¢ [Ipunoxenuem 2.

CrnpasennuBas croumocts HOW — B 3aBUCHMOCTH OT TOro, Kakue Ipasa
YAOCTOBEPSET 3TOT HMHCTPYMEHT, Ompeneisercss au00 B COOTBETCTBUHM C
[Tpunoxenuem 2 160 B coorBeTcTBUH ¢ [Ipmioskenuem 16.

CrpaBenniuBasi CTOMMOCTh BaJIOThl ONpPENENSIETCS B COOTBETCTBUM C
[Tpunoxenuem 7 nub60 B cootTBeTcTBUU C [Ipriokenuem 14.

IMopsinox
KOPPEKTHPOBKHU
CTOMMOCTH
AKTHBOB

- CrhpaBennuBas CTOMMOCTH JOJTOBBIX IEHHBIX Oymar/HOU mnpusnaercs
paBHoi 0 (Honb) ¢ gaTel moaHOro MoraneHyus HOMMHaJIa B COOTBETCTBUU C
YCIIOBUSIMU BbIITycKa 1eHHbIX Oymar/HOU;

- CropaBemmBasg CTOMMOCTb JIOJTOBBIX IeHHbIX Oymar/H®UW mnpusnaercs
paBHoii 0 (Homnb) ¢ gaTel mojyueHus: AEHEKHBIX CPEICTB B CUET MOJHOTO
UCTIOJIHEHUSI  00S3aTeNIbCTB MO  JIOCPOYHOMY  IOTAIIEHUIO I[EHHOM
oymarn/HOU;
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CrpaBeyuBas cTOUMOCTb IIeHHbIX Oymar/H®U npusnaéres paBHoit 0
(Homnp) B cimyvae BBeZieHUST TPOLIETypbl OAHKPOTCTBA B OTHOIICHUH HX
SMUTEHTa (HIa, OO0S3aHHOTO MO IIeHHOW Oymare) — ¢ JaTel
O(pUIMATBHOTO OMYyOJUKOBAHUSI COOOIIEHUS O BBEACHUU IMPOLEIYPHI
0aHKpPOTCTBA, 3a MCKJIIOYCHHEM CIy4yaeB HaJIM4YUs PBIHOYHBIX
KOTHUPOBOK 3TUX Oymar nmbo oTdeTa OIEHINMKAa Ha AaTy Mocie JaThl
BBEJICHUS IPOLIETyPHl OAHKPOTCTBA U HE paHee 6 Mec. 10 AaThl pacyeTa
CHA.

[Ipy  BO3HMKHOBEHHM TIPU3HAKOB OOCCLEHEHHS  CIIpaBeINBas
CTOUMOCTh  JCTO3UTHBIX  CEPTHUPHUKATOB  KOPPEKTUPYETCS B
cootBeTcTBUM ¢ [Ipuioxenuem 5.
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IIpunoxenne 10

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

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

Buapl akTuBOB

- JlebuTopckast 3a10JKEHHOCTh 110 MPOLEHTHOMY (KYIOHHOMY) JOXOMY
10 JIOJTOBBIM LIeHHBIM Oymaram/H®DU,

- JlebuTopckasi 3a0JKEHHOCTh 110 4aCTUYHOMY/IIOJHOMY IOTaIIEHUI0
HYMHUTEHTOM OCHOBHOTO JIOJITa IO JAOJITOBBIM LIeHHbIM Oymaram/H®U.

Kpurepun - Jlna 1e0MTOPCKOM 32J0/KEHHOCTH 0 NMPOLEHTHOMY (KYIIOHHOMY)
IPU3HAHUA JA0XO01Y 10 10JroBoi neHHoi oymare/H®U — nara norameHusi IpoieHTHOTO
(KyIOHHOT'0) 0X0/a Ha OCHOBAHUHU PEIICHHS O BBIITYCKE

- Jasi 1eOMTOPCKOM 3aJ0/IKEHHOCTH 10 YACTHYHOMY/MOJHOMY
NMOTAIEHUI0 JIMHMTEHTOM OCHOBHOIO [0JII'a 10 [0JIOBbIM LEHHBIM
oymaram/H®HW — nara 4acTMYHOTO WJIM TOJHOTO TOTAlICHUs HOMHHANIA B
COOTBETCTBHUH C YCIOBUSMH BBINTyCKa IIeHHOW Oymarn/H®OU.
Kpurepun - Jlata wucnosHeHHUs] O00S3aTE€NbCTB OMHUTEHTOM, MOATBEPKICHHOMN
NMpeKpaeHus OaHKOBCKOI BBIMMCKON C PAacYETHOrO cyeTa ympasisomed kommanuu /Y.
NPU3HAHUSA [MN® unu otueTom Opokepa;
- Jlata nUKBHAAMK 3MHUTEHTa, coriacHo Beimucke u3 EIPIOJI (mmm
BBIIIUCKM U3 COOTBETCTBYIOIIETO YMOJHOMOYEHHOI'O OpraHa HWHOCTPAHHOTO
rOCyJIapCTBa).
CupasensiuBast [Ipu oTCyTCTBUM TPU3HAKOB 00ECIICHEHHU S, AEOUTOPCKAS 33J0JKEHHOCTh
CTOMMOCTh SBIISIETCSl OTEPAIMOHHON B TeueHHe 7 pabouux JHEH ¢ MepBOro AHsS CpoKa
UCIIOJIHEHUS] 00513aTeJIbCTBA POCCUMCKUM AMUTEHTOM U 10 pabouux nHel c
MEPBOrO JHS CPOKA UCTIOTHEHHSI 00513aTENbCTBA MHOCTPAHHBIM YMUTEHTOM .
B Tedenue 3Toro cpoka e€ crpaBensiuBasi CTOUMOCTb PABHIETCS COBOKYITHOMY
pasMepy  oOs3aTenbcTBa  AMUTEHTa 1O  IeHHbIM  Oymaram/HOU,
OTIPE/IETICHHOMY Ha TEpBBIA JEHb CPOKAa MCIOJHEHUS COOTBETCTBYIOIIETO
00s13aTeNbCTBA B COOTBETCTBHH C YCIOBUSIMU BBINTyCcKa IieHHON Oymaru/HOU.
Mopsiaox [lo okOHYaHuMM CpoKa NPHU3HAHUSA JNeOUTOPCKON  3a/I0JKEHHOCTH
KOPPEKTUPOBKHM | OTNIEPallMOHHOM, €€ CIIPaBeIJINBas CTOUMOCTh KOPPEKTHUPYETCSI B COOTBETCTBUU
CTOMMOCTH ¢ Ilpunoxenuem 5.
AKTHBOB
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IIpunoxenne 11

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

Jlebutopckast 3al0JDKEHHOCTh IO MPOLEHTHOMY JOXOIy IO JE€HEKHBIM
CpeAcTBaM Ha cuerax ynpasittomeid komnanuu . Y. [N, a Tak ke B cayyae
€CJIM 3aKJIIYEHO CorJiameHue ¢ 0aHKOM 0 MUHMMAJbLHOM HECHHKAeMOM
ocratke (MHO) neHeXHbIX CPECTB Ha pACUETHBIX CUETaX.

- IIpouieHTl Ha HECHHUXKAEMBIN OCTATOK JIEHEXKHBIX CPEACTB HA PacyECTHOM
cuere (OH/IA MPU3HAIOTCS B KAYECTBE aKTHBA B JIEHb OKOHYAHUS PACUETHOTO
Mepro/ia HAYUCICHUS MPOIEHTOB HA HECHMKAEMbIM OCTATOK, a TaK)Ke Ha JaTy
onpenenenuss CYA. — B ciyyae eciid YCIIOBHUS HA4YUCIEHUS IPOLIEHTOB
MO3BOJISIIOT PACCYUTATh UX pa3Mep.

- B cimyyae ecniu Ha 0CTaTOK JIEHEXHBIX CPEJCTB HAa PACUETHOM cyYeTe OAHKOM
HAYUCIIAIOTCA TPOIEeHTh (32 wuckimoyeHneM MHO), Takue MpPOIEHTHI
MPU3HAIOTCS B MOMEHT UX 3aYUCIICHUs OAaHKOM Ha PacUETHBIN CYET.

- Jlara WCHOMHEHHWS KPEIUTHOW OpTraHM3aIfeid 00S3aTeNbCTB IO BBIILIATE
MIPOLICHTOB

- Jlara nukBHmanmuu OaHKa COMVIACHO WHQOpPMAIMH, PACKPBITOH B
OopUIMATEHOM JOCTYITHOM HcTOouHUKe (B ToM uucie 3anucu B EI'PIOJI o
JTUKBHIAIUY OaHKa).

[Tpu oTcyTCcTBUU IPU3HAKOB 0OECIICHEHUS, CIIPABEINBAsi CTOMMOCTh paBHA
CyMME HAYUCJIEHHBIX COIVIACHO YCJIOBUSAM Jorosopa/cornamenus o MHO
IIPOLIEHTOB.

[Ipu mpocpouke o00s3aTeNBCTB OAaHKOM, €€ CHpaBeIIMBas CTOUMOCTB
KOppeKTUpyeTcst B cooTBeTcTBUM ¢  [lpumoxkenmem 5. OOecrieHeHue
MIPOM3BOJIUTCS C TIEPBOTO JTHS MMPOCPOUKH 0053aTEIbCTB OAHKOM.
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IIpunoxenne 12

JAEBUTOPCKASA 3AJOJKEHHOCTD 110 BBIIVIATE TIMUBUJIEH/1OB ITO
AKIUAM, JOXOJA ITO JEITIO3UTAPHBIM PACITMCKAM, JTJOXOJA 11O HOU.

JleGuTopckast 3aJ0JPKEHHOCTB 110 BhIIIATE AUBUJICH/IOB 10 aKLUAM, J0X0AA 110
JIENIO3UTAPHBIM paclucKam

- Axkuun/ JIeNO3WTapHBIE  PACIUCKH  POCCHUICKUX/UHOCTPAHHBIX
AMHUTEHTOB, MpUHATHIE Ha oOciyxkuBanue HKO AO HP/I - nara Ha
KOTOPYIO OIpENeNIAIOTCS JIMIA, UMEIOIIME MPaBO Ha IMOIy4YeHUe
JTUBUJICHIOB/ JOXOJ0OB B cooTBeTcTBHH ¢ MHpopMmarueit HKO AO
HPJ;

- AKIUH POCCHUICKMX dMHUTEHTOB, HE NPHUHATHIE Ha OOCITy)XMBaHUE
HKO AO HPJl - nara d¢ukcauuu peecTpa akIHMOHEPOB B
COOTBETCTBUH C O(PpULIMAIBHON HHPOPMALIUEl SMUTEHTA,

- Axkuum/ Jeno3uTapHbIC PACIUCKH HMHOCTPAHHBIX 3MHUTEHTOB, HE
npunsaTeie Ha obcmyxuBanue HKO AO HPJI - nara, ¢ kotopoi
LIEHHbIe OyMaru Ha4MHAIOT TOProBaThcs 0e3 yuyeTra OOBsABICHHBIX
muBuaeHnoB  (DVD_EX_DT) B coorBercTBuM ¢ HH(pOpMAIHEH
«birymGepr» (Bloomberg);

-  HO®U — ngata, Ha KOTOPYIO ONPEAEISIIOTCS JIMIA, UMEIOIIKE ITPaBO
Ha I0JIy4yeHHEe JI0XO0Ja B COOTBETCTBUM ¢ MH(POpMaLUeil SMUTEHTa
i ¢ uadopmarueit «birymoepr» (Bloomberg);

- Ilpu orcyTcTBUM MHOpPMALKU U3 BhIIEYKa3aHHBIX HCTOYHHUKOB (B
TOM YHKCJE pa3Mepa NPUUYUTAIOIIKMXCS BBIILIAT) - JaTa 3a4UCICHUS
JIEHE)KHBIX CPEJICTB HAa PaCUETHBIM CUET YIPABJIAIOIIECH KOMIIAHUU
JLY. TTN® (B ToM uncne Ha cuet Opokepa [T D).

- Jlara ucnojHEHHs OO0S3aTENbCTB SMHUTEHTOM, IOATBEPKICHHOE
0AaHKOBCKOHM BBIMMCKOM C pAacUeTHOrO CYeTa YIPaBISIONMIEH
komnanuu . Y. [TM® unu otuerom 6poxepa [TNUD;

- JlaTa nuKkBMAALMU AYMUTEHTA.

- B cmywae OTCyTCTBHS TpH3HAKOB O0O€CIHEHEHHUs, JeOMTOpCKast
3aJJ0JKEHHOCTBD I10 BBIIUIATE AUBUJICHAOB IO aKUUAM, ACIO3UTAPHBIM
pacnuckamM  pOCCHMCKMX 3OMHUTEHTOB  SIBJISIETCS  ONEpPAllMOHHOMN
32/I0JDKEHHOCTBIO B TeueHue 25 pabouux JHEW ¢ AaThl MPU3HAHUA
NeOUTOPCKON 3a0KEHHOCTH.

- B ciayuae OTCYTCTBUS TpPU3HAKOB OOECIEHEHHS, JeOUTOpCKas
3aJI0JKEHHOCTh MO BBIIJIATE AMBHUACHIOB MO aKIUAM HHOCTPAHHBIX
SMHUTEHTOB, JUBUAEHA0B 1o HO®OU, neno3uTapHbIM pacnuckam
WHOCTPaHHBIX SMUTEHTOB SIBIISIETCS ONEPAIIMOHHOM 3a/I0JKEHHOCTHIO B
TedeHne 25 pabounmx JHEW ¢ JaThl TPU3HAHHUS JIEOUTOPCKOM
3aJI0JKCHHOCTH.

B teuenue aToro cpoka e€ crpaBeIMBasi CTOMMOCTD OTMPEIETISETCS UCXOIS U3:
- KOJIMYECTBA aKIMi/IENO3UTaPHBIX PACIUCOK, YITEHHBIX Ha cueTe nemno [TND
Ha JaTy, Ha KOTOPYIO OMPEAEISIOTCS JIMIAa, UMEIOIINEe TPaBO Ha MOJyYCeHUE
TUBHUJICHIIOB/IOXOJIOB W OOBSBIEHHOTO  pa3Mepa AUBUICHIA/A0X0/a,
MPUXOMAIIETOCS Ha OJHY LEHHYI0 OyMmary COOTBETCTBYIOIIEH KaTeropuu
(TMma) 3a BRIUETOM HAJIOTa HA MPHUOBLUIL C JIAHHOTO JO0XOJa B CIydae €ero
yAepKaHHs Y UICTOYHHKA BBITLIAT,

- kosmuectBa HOW Ha naTy, Ha KOTOPYHO ONPENETAIOTCS WA, UMEOIINE
IpaBO Ha TOJNyYEeHHWE JIOXOJOB M OOBSBICHHOTO pa3Mepa JA0X0ja,
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npuxonsierocss Ha ogua HOU 3a BeiueTOM Halora Ha MpUOBLIL C TAHHOTO
JI0X0J1a B CIIy4ae €ro yJep:KaHus y UCTOUHUKA BBITUIATHI.
B caywae otcyrcTBUs odunmanbHOW WHGOpMAIMM O pa3Mepe Halora,
MOJJICKALIETO yIepPKaHUI0, MPUMEHSETCS MaKCHUMajJbHO BO3MOJKHAs CTaBKa
Hasora B pazmepe 30%.
Brlurennas cymMma Hajora J0JDKHA YYHUTHIBAaTbCSI B KadeCTBE PACXOJIOB,
CBSI3aHHBIX C JIOBEPHUTEIHHBIM YIPABICHUEM HMYIIECTBOM, COCTABIISIFOIINM
[IN®. Ona ™Moxer OBITH CKOPPEKTUpPOBaHA MO (aKTy MOCTYILICHUS
JTUBUJICH/IOB/TOX0/I0B Ha cueT DoHa.

CrnpaBemyinBast CTOUMOCTb JeOUTOPCKOM 3a10KeHHOCTH paBHA O (HOJIb)
C narel O(QUIMATBHOTO OMyOTUKOBAaHUS COOOIICHHS O OaHKPOTCTBE
SMUTEHTA/JINIIA, 00sI3aHHOTO IO IICHHOM OyMmare.

[To oOxkOHUAaHWU CpOKAa TMPU3HAHUS NeOUTOPCKON  3aJI0JDKEHHOCTH
OTIEPAIIMOHHON €€ CIIPaBeUINBasi CTOUMOCTh KOPPEKTHPYETCSI B COOTBETCTBHU
¢ Ilpunoxenuem 5.
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IIpunoxenne 13

JAEBUTOPCKAS 3ATOJIDKEHHOCTD 110 BBIIIVIATE TOXO/JA 11O
NHBECTUIIMOHHBIM ITAAM ITAEBOI'O HHBECTUIIMOHHOI'O ®OHJIA, 11O ITASAM
(AKIIUAM) THOCTPAHHOI'O HHBECTUIIMOHHOI'O ®OHJIA.

I[C6I/ITOPCK3H 3a10JIKEHHOCTD 110 BBHIIIJIATEC J10XO0Ja 110 MHBECCTUILIMOHHBIM IIasiM
MaeBOr0 MHBECTHUIIMOHHOTO oHAa, MO TasM (aKmusaM) HHOCTPAHHOTO
WHBECTUIIMOHHOTO (OHJIA.

nau (aKIuM) WHOCTPAHHOTO WHBECTUIIMOHHOTO (OHJA, MPUHATHIC HA
obciyxuBanue HKO AO HPJ[ - nara Bo3HHMKHOBEHHs 00s3aTeNIbCTBA
10 BBITUIATE 10X0/1a, yka3aHHas B cooomennn HKO AO HPJ] o Beimniate
JI0OXO071a TI0 MasiM (aKIUsAM) HHBECTUIIMOHHOTO (hoHTa ;

nau (aKIu1) MHOCTPAHHOT'O MHBECTUIIMOHHOTO (POH/1a, HE MPUHSTHIC HA
obcinyxuBanue HKO AO HPJ] - para, ¢ koTopoil nieHHble Oymaru
HAQUMHAIOT TOProBaThCsi 0€3 ydera OOBSIBICHHBIX JWBUICH/OB
(DVD_EX_DT) B cootBerctBuu ¢  uHpopmanuein «brymbepr»
(Bloomberg);

JlaTa BO3HMKHOBEHUS 00s3aTEIBCTBA IO BHITIATE JOX0/a, YKa3aHHAs B
packpbpITOM Ha O(UIMATFHOM CalTe YHPaBIAOIIEH KOMIAHHH
COOOIICHNH O BBITLIATE TOXO/IA 10 MasiM HHBECTUIIMOHHOTO (poHma (st
HEKBaJU(UIIUPOBAHHBIX HUHBECTOPOB);

JlaTa BO3HHMKHOBEHHMSI 00s13aTEIbCTBA 10 BBIIJIATE JOXO0/1a, yKa3aHHas B
opunpanbHOM  COOOHMIGHMHM O  BBIUIATE JOXOAa MO  TasM
MHBECTULMOHHOTO  (OoHAA,  NPEJOCTaBIEHHOM  YINpaBIISOLICH
KOMITaHWEH BIIaIeIbIllaM HHBECTUIIMOHHBIX MaeB (€CIIM MPEayCMOTPEHO
MpaBWJIaMd JOBEPUTEILHOTO YIPABJICHUS Ul KBAIU(DUIIMPOBAHHBIX
HMHBECTOPOB);

Jara 3auncieHHs JCHEXKHBIX CpPEIACTB Ha OaHKOBCKHU  CYET
ynpasisromieit komnanuu J1.Y. IIN® / na cuer O6pokepa IIND npu
OTCYTCTBUM HWH(POPMAIIMU W3 BBIMICYKA3aHHBIX HCTOYHUKOB (B TOM
YHCIIe pa3Mepa IPUYUTAIONINXCS BBITLIAT).

Jlata ucrosHeHus 0053aTEIbCTB M0 BBIIUIATE JI0X0/1a, MTOITBEPKICHHOES
0aHKOBCKOI1 BBIMMCKON ¢ 0aHKOBCKOTO CUETa YIPABIIAIONICH KOMIAHUT
J.Y. ITN® /otuerom O6poxepa ITUD;

Jlata TMKBHIAIMY JIUIIA, 00S3aHHOTO MO MasiM (aKIKsAM) HHOCTPAHHOTO
MHBECTHIIMOHHOTO (poH/Ia;

Jlata MCKITIOUSHHS M3 peecTpa MaeBoro MHBECTUIIMOHHOTO (DOHAA;

B caydae oOTCyTCTBUSI TNPU3HAKOB OOECICHEHHS, JeOUTOpCKas
3aJI0JPKEHHOCTB 110 BBIIJIATE JOXO0/1a 110 ITasM IaeBbIX HHBECTUIIMOHHBIX
(OHJIOB SBISETCS OIEPAIIMOHHON 3a/JI0JDKEHHOCTRIO B TeueHue 25
paboumx AHEH ¢ JaThl MPU3HAHUS JeOUTOPCKON 3aJ0IKEHHOCTH.

B cimyuae OTCYTCTBUSI TPHU3HAKOB OOECICHEHHUs, JeOUTOpCKast
3aI0JDKEHHOCTD 110 BBITUIATE JI0X0/1a M0 aKIHsM (I1asiM) HHOCTPAHHOTO
WHBECTUIIMOHHOTO (JOH/IA SIBIISETCS ONEPAIIHOHHOMN 33/J0JDKEHHOCTHIO B
TedeHHe 25 pabounmx JHEW ¢ JaThl TPU3HAHHUS JIEOUTOPCKOM
3a10JKEHHOCTH.
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B Teuenue aroro cpoka:

CrpaBeyiuBasi CTOUMOCTb JE€OUTOPCKON 3aJ0JKEHHOCTH TIO JI0XOIY
[0 HHBECTHLMOHHBIM IIasiM I1a€BOT0 WHBECTHIIMOHHOTO (OoHAA
OTpeNeNsieTcss HUCXOAsd W3 KOJIMYECTBA HWHBECTULMOHHBIX IIaeB,
yuTeHHbIX Ha cuere faeno [IMP Ha nary, Ha KOTOPYO ONpENestoTCs
JWIa, UMEIOIIME NpPaBO HA IOJIyYeHHE J0XOJIOB, M OOBSIBICHHOTO
pa3mepa 10X0/1a, IPUXOIAIIErocs Ha OJIMH MHBECTULIMOHHBIH Mai;
CrpaBeyiuBas CTOUMOCTb JEOUTOPCKON 3a/0JKEHHOCTH 1O J10XOXY
no masM (aKOusM) HHOCTPAHHOTO HMHBECTHIIMOHHOTO  (oHIa
OIpesieNsieTcsl MCXOJs U3 KOJIMYecTBa MaeB (AKLMii), YYTCHHBIX Ha
cuere neno [TM® Ha nary, Ha KOTOPYIO ONPENEIIAIOTCS JIULA, UMEIOLINE
IPaBO Ha NOJY4YEHHE JO0XOA0B, U OOBSIBIEHHOIO pa3Mepa [10X0[a,
IPUXOAAIIErocs Ha OAUH Nail (akUuio), 3a BbIUETOM Hajora Ha
npuOBLIb C JAHHOTO J0XOJa B CIIydae €ro yAep)KaHus y UCTOYHHMKA
BBIIJIATHI.

B ciyuae orcyTcTBus odunmanbHoi nHGOpMaLUK O pa3Mepe Hajora,
MOJUIeKAIIETO YACP)KAHUIO, TPUMEHSIETCS MaKCHMaJIbHO BO3MOXHAS
cTaBka Hayora B pazMepe 30%.

BrrarenHast cymma Hajiora JI0JDKHA YYUTHIBATHCS B KAUECTBE PACXOJIOB,
CBSI3aHHBIX €  JIOBEPUTEIbHBIM  YIPABICHUEM  HMYIIECTBOM,
cocraBisironM [THU®. Ona MoxeT ObITh CKOPpEKTHPOBaHa MO (HhakTy
HOCTYIIJIEHUs 10X0/a Ha cueT DoHxa;

Ilo

OKOHYaHUU CpOKa TMPU3HAHUSA NeOUTOPCKON  3a7J0JDKEHHOCTH

ONEPALMOHHOMN €€ CIPaBEMINBasi CTOUMOCTh KOPPEKTUPYETCSI B COOTBETCTBUU
¢ Ilpunoxenuem 5.
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IIpunoxenne 14

JAEBUTOPCKAA 3AJOJDKEHHOCTD 110 JEHEXXHBIM CPEICTBAM,
HAXOJAIIMUMCH Y IPOPECCUOHAJIBHBIX YYACTHHUKOB PBIHKA NEHHbBIX
BYMAI u B HKO HKII (AO)

JebGutopckast 3a0JDKEHHOCTh 10 JEHEKHBIM CPEIICTBAM, HAXOISIIUMCS Yy
npodecCHOoHaNBHBIX YYaCTHUKOB PhIHKA IIEHHBIX OyMar (Janee — Opokep).
JeGuTopckast 3aJOJDKEHHOCTh 10 JICHEKHBIM CPE/ICTBAM, HAaXOMALIMMCS Ha
cuere B HKO HKII (AO).

- JlaTa 3aunciieHus: AEHEKHBIX CPEJCTB HA CIICIUATBHBIA OPOKEPCKUN CUET Ha
OCHOBaHHUH OTYETa OpOKepa.

- ara 3auncnenus aenexsbix cpeacts Ha cueT B HKO HKI] (AO), oTKpbITHII
g [T O.

- Jlara wucrnonHeHus OpoKepoM 00s3aTeNBLCTB MO  MEPEUUCTICHHUIO
JICHE)KHBIX CPEJICTB CO CIEHUATBLHOTO OpPOKEpPCKOro cuera/ BBIBOJ JACHEKHBIX
cpencts co cuera B HKO HKII (AO);

- Hara pemenus banka Poccum 00 o0T3pIBe nuIeH3UHM y Opokepa
(meHe)xHBIE  CpEeACTBA  IMEPEXOIAT B  CTaTyc Npoded  neduTopckon
3a/I0JKEHHOCTH );

- Jlata JUKBHIAIMH OpOKEpa COTJIACHO HWH(OpPMAlWU, PACKPBHITOW B
Oo(UIMATIEHOM JIOCTYITHOM MCTOYHUKE (B ToM ymcie 3anucu B ET'PHOJI).
CrpaBeyinBasi CTOUMOCTb JICHEKHBIX CPE/ICTB, HaXOJAIIMUXCS Yy Opokepa/ Ha
cuetax B HKO HKI] (AO) ompenensercs B cyMMe OCTaTKa Ha YKa3aHHBIX
cyerax.

[Ipu 3TOM B 4aCTH ACHEKHBIX CPENICTB, MOATIEKALTUX BBIBOIY CO CIIEI[HAIBHOTO
Opokepckoro cuera wm co cuéta B HKO HKIL (AO), neburopckas
3a/I0JDKEHHOCTh  SIBIISIETCSI ONEPALIMOHHON B TedeHHe 3 padouux JHEH ¢ AaThl
[10J1a4¥ COOTBETCTBYIOLIETO PACHIOPSKEHMUS.

[Ipy BO3HHMKHOBEHHH TNPU3HAKOB OOECIICHEHWS WJIH TI0 OKOHYaHHWH CpOKa
IpU3HaHUS JeOUTOPCKON 3a0JDKEHHOCTH OINEPallMOHHOM, ee crpaBeasiuBas
CTOMMOCTB KOPPEKTUPYETCS B COOTBETCTBUH ¢ [Ipuinoxkenuem 5.

Jannbie o HeucnonHeHun Opokepom/HKO HKI[ (AO) pacnopsokeHus
MPEIOCTABIIAIOTCS  YOPABJISAIOMIE KOMIAHWEW B  CHEUATU3UPOBAHHBIN
JIeTIO3UTapuil He MO3HEee THs, CIEAYIOIIEro 32 OKOHYaHHEM YCTaHOBJIEHHOTO
JIOTOBOPOM CpOKa Ha BO3BPAT JACHEKHBIX CPEICTB.
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IIpunoxenne 15

SANOJIZKEHHOCTD ITO CAEJIKAM INOKYIIKUA HEHHBIX BYMAI'AM NJIN
BAJIIOTHI, 3AKJTIOYEHHBIM HA CTAHJJAPTHBIX YCJIOBHUSAX
(ecJiM BHIOPAH METO/ «I10 IaTe PACYETOBY)

3a/I0JDKEHHOCTh M0 CIIeIKaM TOKYIKHM IIEHHBIX OymMaram WJIH BallfOTHI,
3aKJIFOYCHHBIM Ha CTAHJIAPTHBIX YCIOBHSX.
JlaTa 3aKIF04eHUs CACIKH Ha MOKYNKY IEHHBIX OyMar Uid BaIIOTHI.

Jlata BO3HMKHOBEHMsI IIpaBa COOCTBEHHOCTH Ha LEHHble OyMaru
MOJITBEPKICHHAs BBIITMCKOW 10 CUETY JIeNOo (aTa BOZHUKHOBEHUS MIPaBa
COOCTBEHHOCTH Ha BAJIIOTHI, IOATBEPKACHHAS BBIMMCKON ¢ OAHKOBCKOI'O
cueTa 1.y./ oTueToM Opokepa).

CropaBeyiiBass  CTOMMOCTb  3aJ0JDKEHHOCTM 1O  CHEIKaM 0
NpUOOPETeHUIO0 LEHHBIX OyMar WM BallOThl, 3aKIIOYCHHBIM Ha
CTaHJAPTHBIX YCJIOBHUS, OIpENeNseTcss B pa3Mepe pasHHUIbl MEXIy
BbhIpakeHHOW B Bamore omnpeaeneHuss CYA IIMD copasemiuBoii
CTOMMOCTBIO IIEHHOH OyMaru Wju BaJIIOThI, SBISIOIIECHCS NpPEeAMETOM
CHENKH M CYMMOH CJIEIKH B BaJIOTE CJEJKH, MPHUBEICHHONH K BaJIOTE
onpeaenenuss CYA IIM® no kypcy BamlOThl, YCTAaHOBJIEHHOMY B
[IpaBunax onpenenenus CHA.

B ciydae monoxuTenbHOM pasHMLBI, CAEIKAa MPU3HAETCSI B COCTaBe
aKTHBOB (1eOMTOpPCKAs 3a70JDKEHHOCTh), OTPULATEIFHONW pPa3HUIBI - B
cocTaBe 0043aTeNbCTB (KPeIUTOPCKast 3aJ0JDKEHHOCTD ).

Ilpu omnpeneneHun cCrnpaBeIMBOM CTOMMOCTH 3aJ0JDKEHHOCTH 10
clleKaM 10 MPUOOPETEHUIO OOIUTalil, 3aKIIOUCHHBIM Ha CTaHIAPTHBIX
YCIIOBHSIX,  CIIpaBeIJIMBAasl CTOMMOCTb  OOJUTAIUi,  SBISIOIIMXCS
IIPEIMETOM CAEJIKH, C IaThl 3aKJIIOUEHUS C/IEIKH J0 1aThl BOSHUKHOBEHMUS
mpaBa  COOCTBEHHOCTH, ©XKEIHEBHO  ONpEACNseTcs C  Y4EeTOM
HaKOIJICHHOTO KYITOHHOI'O JT0X0[a, ONpEeAEIeHHOr0 Ha JaTy pacyera Io
CJICJIKE B COOTBETCTBUU C YCIOBHSIMH CHIEIKH.
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Hpunaoxenne 16

ITPOYASA JEBUTOPCKASA 3AJOJIZKEHHOCTD

1. Asancel/geOuTopckasl 3a0JDKEHHOCTh IO  CHEJIKaM  KYyIUIU-TIPOAAXKU
umymectBa [IU®D, ecnu cpok morameHus He Oonee 15 paboumx mHEH ¢ IaThl
BO3HUKHOBEHHUS JEOUTOPCKOW 3a/I0JDKEHHOCTH U OTCYTCTBYIOT MpPHU3HAKU €€
obecrieHeHus. JlaHHAs 3a/I0JDKEHHOCTD SIBJSIETCS ONEPAIIMOHHOW B TE€YCHHUE 3
pabouux aHEH.

2. ABaHCBHI/IEOUTOPCKast 33J0JDKEHHOCTh IO OIUIATe PAacXO/0B, CBSI3aHHBIX C
JIOBEPUTENIbHBIM yIipaBiieHneM umyuiectBoMm [IM® sBusroTcs onepanmoHHON
32JI0JDKEHHOCTBIO B Te4YeHHE 25 pabouux JHEH ¢ JaThl OKOHYAHHS CpOKa
OKa3aHUs YCIYr YCTAHOBJICHHON YCIOBUSIMH JOrOBOpa IPU OTCYTCTBHH
MIPU3HAKOB OOECIICHCHMSI.

3. JleOutopckas 3aJ0JKCHHOCTh I10 BO3MCINECHHIO HAJOTOB M3 OIO/DKETa
SIBJISICTCSL OTICPAITMOHHON. B cirydae moayueHus: OT HAJIOTOBOTO OpPTaHa PeIIeHUs
00 OTKa3e B OCYIIECTBICHHH 3aueTa (BO3BpaTa) CyMM M3JIMILIHE YIUIAY€HHOTO
HAJIOra TPOUCXOAUT TpekpameHue npu3Hanus B [IM®D  mebutopckoii
3a/I0JPKEHHOCTH 110 BO3MEILIEHUIO0 CYMMBI HaJlora B pa3Mepe, YKa3aHHOM B TAKOM
pElICHUN.

4. Nnasa neburtopckast 3a10JKEHHOCTD HE SIBJISIETCS OTIEPAIlMOHHOM.

- Hnst  1eOUTOpCKOM  3a0JDKEHHOCTH, BO3HUKIIEW B pe3yibTare
COBEpUICHMs cAeNIOK ¢ uMyiectsoMm [IM®, B ToM 4uciie aBaHCOBBIE IIJIATEXKH -
JlaTa epeadn akTUBOB (JCHEKHBIX CPEICTB) ACOUTODY;

- Jns  1eOUTOpCKOM  3al0JDKEHHOCTH, BO3HUKIIEH B pe3yibTare
IIPEBBILIEHUS] OIUIAYEHHBIX PACXO0/10B HaJ JOIYCTUMBIMU — JaTa BOSHUKHOBEHHUS
TaKOI'0 IIPEBBIIICHHUS;

- Jlyist eOUTOPCKON 3aI0JDKEHHOCTH TIO TEeperuiaTe HAJIOTOB B OFOKET —
JlaTa BOSHUKHOBEHMSI II€PETIATHI;

- Jnst 1eOUTOPCKON 3aJ0JDKEHHOCTH 10 CyAeOHBIM pPEHIeHHsSM — Jjara
BCTYIUICHUS B CWIIy YKa3aHHOTO PEILICHUS;

- JIJist “HO# OTeparMoOHHON IEOMTOPCKON 3a/I0JDKEHHOCTH HAa OCHOBAaHUU
BHYTPEHHEH CTATMCTUKHU YIPAaBJISIOMEH KOMIAHUU — J1aTa, B KOTOPYIO OOBIYHO
YIOPaBISAIOLIas KOMIIAHUS MPU3HAET TAKyIO N€OUTOPCKYIO 3a/I0JKEHHOCTD, JaTa
onpeaenenust CHA.

- Jiist 1eOUTOPCKOH 3aI0JKEHHOCTH 110 BO3MEIICHUIO CyMMBI HAJIOTOB U3
OromkeTa — JaTa UCMoNHeHus o0s3arenscTBa nepen [TND;
- Jis  1eOWTOpPCKOM  3aJI0JDKEHHOCTH, BO3HUKIIEH B pe3yJsibTaTe
MIPEBBIIICHNS OIUIAYEHHBIX PACXOAOB HaJl JOMYCTUMBIMH — JaTa OIUIAThl WU
criucanuss (B ciaydae COOTBETCTBHS TMPEACIHbHOMY pa3Mepy pacxojioB,
PelyCMOTPEHHOMY MPaBUIIAMU JJOBEPUTENbHOTO yrpasienus [TND);
- JJ1st ocTanbHBIX BUJIOB AaKTHUBOB:

- JlaTa UCNOJIHEeHUs o0s3arenbeTB nepen [TUO,

- JaTa JUKBUJAIUU JeOUTOpa,

- JlaTa 3aKJIIOUEHHUs JOTOBOpa YCTYNKH JCHEKHBIX TpeOoBaHU

TPEThEMY JIHILY.

- Jleburopckast 33J10JDKEHHOCTD, IIpU3HAHHAA OIIEpalMOHHOM,
OLIEHUBAETCA B pa3Mepe HOMHUHAIBHOM CTOUMOCTH.

- Ecnu neburopckas 3aJ0JDKEHHOCTh HE SIBIISICTCS ONEpallMOHHOM, e&
CIpaBeINBasi CTOMMOCTb ONpeNieNsieTcsi B cOOTBETCTBHHU ¢ [IpuiioskeHueM O.
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B cmywae omnpeneneHuss JaeOMTOPCKOM 3aJ0DKEHHOCTH  METOJOM
anmMpoKCUMalUK, YTIPaBJAIoNias KOMIAHUsL MIPEAOCTABISAET COOTBETCTBYIOIIUMN
pacuér Criennaau3upoOBaHHOMY JICTIO3UTAPUIO HA KAXKIYIO ATy ONpeneseHUs
CYA. JTaHHBII METOJT MOXHO IIPUMEHSATH IIPU HAJIMYKHU JAHHBIX HE MEHEE YEM 32
JIBa MOCJIEIHUX MecdAla, npeaumecTpyromux gate onpenenenus CHUA. B pary
MOCTYIUICHUS JIOKYMEHTA, COJEpIKaliero WH(OPMAIUI0 O PEaTbHOM pa3Mepe
HAYUCJICHHOTO  00s3aTebCTBA, IPOU3BOJIUTCA KOPPEKTHUPOBKA pa3Mepa
HAYMCJICHMS.

CrpaBeyiiBasi CTOMMOCTb JI€OMTOPCKOM 3aJ0JDKEHHOCTH KOPPEKTHUPYETCS B
cooTBeTcTBUM ¢ Ilpunoxenuem 5.
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Hpunaoxenne 17

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

IKBHBAJICHT APArou¢HHbIX METAJLJIOB

JAparouennpie MeTa/LUIbl W TPe0OBAHWS K KPEeIUTHOH OpPraHU3alMU
BbITUIATUTD JICHE;KHbIH YKBHBAJIEHT JIPAroleHHbIX MEeTAJLIIOB

JJIS1 APAroueHHbIX MeTAJJIOB!

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

It TPeOOBAHM K KPeAUTHOH OPraHM3aluM BBIJIATUTH JE€HEKHbIN
IKBUBAJIEHT APAroleHHbIX MeTAJLJIOB!

- 1aTa mepexoaa mpaB COOCTBEHHOCTH COTJIACHO BBIITUCKE CO CUeTa KPEIUTHOU
OpraHu3aIy O 3aYMCIICHUU Ha METAJUTMYECKUM CUET JIParoleHHbIX METAJLJIOB
Ha OCHOBAHHH JIOTOBOpA
JJISl IParoueHHbIX MeTAJJIOB:

- JlaTa mepexojia mpaBa COOCTBEHHOCTH, MOJATBEPKICHHAs aKTOM IMpUeMa-
nepeaayu;

MJIA TpeOOBaHUI K KPeIMTHOH OPraHM3alMH BbIIATHUTH JACHEKHbIN
IKBUBAJIEHT APAroueHHbIX MeTAJLJIOB!

- JlaTa CIHCAHMS C METAJUIMYECKOIO CYEeTa JPArolleHHbIX METaJIOB B
COOTBETCTBHUU C YCIOBUSIMU JIOTOBOPA;

- nara pemenus banka Poccuu 06 oT3bIBe THIIeH3UH OaHKA (JICHEKHBIE
CpEICTBA MEPEXOIAT B CTATYC MPpoUei AeOUTOPCKOM 3a]J0KCHHOCTH);

- JaTa JUMKBUIAUMU KPEAUTHOW OpraHu3alldHh, B KOTOPOM OTKPBIT
METAJUIMYECKUN cYeT, HHPOpManus O KOTOPOH pacKpbiTa B O(UIIHATEHOM
JIOCTYITHOM MCTOYHHKE.

JparoiieHHbIE METaITBI U TPEOOBAHMSI K KPEIUTHON OpraHu3alliy BHIILIATHTh
JIEHEKHBIM SKBUBAJICHT JPArolleHHbIX METAUIOB OTPaXKalOTCs Ha JaTy
onpenenenuss CHA no uenam banka Poccun.

CnpaBenyinBasi CTOUMOCTD JIPAarolieHHBIX METAJUIOB TpHU3HaeTcss paBHOU 0
(Homp) B ciydae HacTymuieHHs COOBITHsS, TPUBOJAIICTO K IPH3HAHUIO
AparouCHHOro Metajljia HEIMPUTrOJAHBIM JJI )IanLHeﬁmero HUCITOJB30BaHUIA 110
IIEICBOMY Ha3HAUEHHWIO - C JAaThl MOJYYCHHUS O(PHIMATBHOTO JOKYMEHTa O
TakoM (akTe.
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IIpunoxenne 18

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

JloroBnie eHHbIE OYMAIrH, HOMMHHPOBAHHLIE B PY0JIsSIX

CropaBemniuBasi CTOMMOCTH OOJHTalldU  OMPENENSIeTCS IYyTeM JIUCKOHTUPOBAHUS CTOUMOCTHU
OyIylux KyMOHHBIX IJIATeKEH, a TakyKe HOMUHAJA [0 CTaBKaM KPHUBOW OE3PUCKOBBIX TOXOJHOCTEH,
CKOppeKTI/IpOBaHHBIX Ha KPEeIUTHBINA CIIpel:

Pt0= Z

Pt — ClipaBE€JIMBast CTOUMOCTD O6J'II/IFaHI/II/I;

@+ri+ CrSpread)

| — HOPSIIKOBBI HOMEP JICHEKHOTO MOTOKA;

CFi  —i-bIii JCHEKHBIN OTOK 110 OOJIUTAIIMH — OYAYIIHE ICHEKHBIC TOTOKH 110 O0JIUTaIMK (BKITFOYasT
KY[OHHBIE BBIIUIaThl, AMOPTHU3ALMOHHBbIE IUIATEXH, U MOTalleHHEe OCTATOYHOM HOMMHAIbHOU
CTOMMOCTH) C JaThl ONPENEeNICHUs! CIIPABEUIMBON CTOMMOCTH (He BKIIOYas) 10 AaThl odepTsl (eciu
odepra mHpeayCMOTpEHa YCIOBUSIMM BBIIIyCKa OOJMranuu), MO0 JaThl MHOJHOIO IOTalleHus,
IPEIyCMOTPEHHOTO YCIOBUSMH BBIITycKa (€ciu odepTa He IPeyCMOTPEHA).

ri — CTaBKa KpHUBOI OeckynoHHON 1oxoaHOCTH phiHKa OD3 (G-KkpuBas), COOTBETCTBYIONIAS aTe
BBIIJIATHI 1-T'O IGHEXKHOT'O MOTOKA, mydaukyemas bankom Poccun u MockoBckoii bupixei;

CrSpread — kpeMTHBIH cripei OOIUTAMOHHOTO HHIEKCa (pacueT NpUBEICH HUKE),

ti- — cpoK J10 BBIILJIATHI i-T0 JCHEKHOTO MOTOKA B rojax (B KauecTBe 0a3bl pacueTa UCIONIb3yeTcs 365
JTHEH)

B cnyuae, ecnm kakoi-muOO BBIMYCK OOJNMTAMi OBUT PECTPYKTYPH3UPOBAH, TO TOJTYyYEHHOE
3HA4YEeHUE /10 JaThl BBIJIATHI NEPBOrO KyNOHAa C MOMEHTa pEOpraHu3ali KOPPEKTUpPYyeTCs Ha
KO3 PUIIMEHT, paBHBIII MaKCHUMaJIbHOM BEpOATHOCTH nAedosiTa Ha TOPU30HTE | TOA MO CTAaTHCTHKE
MEXYHApOJAHOTO PEeHTHHIOBOTO areHTcTBa «S&P» 1Mo kommaHusM ¢ npene@onTHBIM PeHTHHIOM B
cocTaBe oTyeTa (UcTounuk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Stud
y+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035, tabwia 9).

B ciyuae, ecnu BhINyCK sIBiIsIeTCS CyOOpAMHUPOBAHHBIM, TO B pacueTe CTaBKH JUCKOHTHUPOBAHMSI
HEO0OXO0JUMO YUUTHIBATh MPEMUIO 32 CyOOpIMHUPOBAHHOCTD.

Jnis  cyOOpIMHUPOBAHHBIX BBIMYCKOB OONUTalMii TMpH pacdyeTe CTaBKU JUCKOHTHPOBAHUS
MEJMaHHOE 3HAu€HHWE KpPEeOUTHOro crpena (B TMPOIEHTHBIX IYHKTAaX) yBEJIWYUBAETCS Ha
CPEIHEPHIHOYHYIO IPEMHUIO TOXOAHOCTH CYOOpAMHUPOBAHHBIX BBITYCKOB OOJIUTAlIMi MO CPAaBHEHUIO C
OOBIYHBIMH OOIUTAIIASIMH, & UMEHHO:

e Juist | peTUHIOBOM IpyIIIBI HAa 1.5 MPONEHTHBIX ITyHKTA;

e uis II peTUHTOBOM IpyNIIBI HA 2 TPOLEHTHBIX ITYHKTA;

e s IIT u IV pedTHHroBBIX rpynn Ha 2.5 MPOLEHTHBIX ITyHKTA.
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CropaBe/uinBasi CTOMMOCTb OOJIUTAIlUM, MOJNydeHHass B pe3yjbTaTeé JaHHOTO METO/a pacuera,
OKpYIUIIETCS A0 ABYX 3HAKOB IIOCJIE 3aISTON, C IPUMEHEHUEM MPABUII MATEMAaTUYECKOTO OKPYIJIEHHUS.

Jlns ueneii pacuera MeananHoro kpexutHoro crpena (CrSpread) B 3aBUCHMOCTH OT KPeIUTHOTO
peUTHHIa y BBIITyCKa JOJITOBOM LIeHHOW Oymaru (KpeIuTHbIN PEUTHHT B BAJIIOTE HOMHMHAJIA), 4 B CIIy4ae
€ro OTCYTCTBHs — CHadajla PEUTHUHI DMHUTEHTA, a B CIy4ae M €ro OTCYTCTBMSI PEUTHHI IOPYYHUTENA
(rapaHTa) IOArOBOM IIEHHOM Oymaru, JojiroBasi eHHas Oymara MOKeT ObITh OTHECEHa K OJHOM U3
YeThIpeX PEUTHMHTOBBIX Tpynn. [IpM HaTMUMM HECKOJNBKMX PEUTHMHIOB, BBIOMpaeTcs Hambosee
aKTyaJbHbIM Ha J1aTy OLEHKHU KPEAUTHBIM PEUTHHI. EciM NMOpPYydYMTENBCTBO IO BBIITYCKY JOJITOBOM
[IEHHOW OyMaru 00ecreunBaeT UCIIOJIHEHNE 0053aTeIbCTB B ITOJIHOM 00bEME U (MJTH) TapaHTHUs BbIIaHA
HAa CyMMY HOMMHAJIBHOM CTOMMOCTM M IIPOLIEHTOB II0 TaKUM JOJIOBBIM IIEHHBIM Oymaram, TO
BbIOMpaeTcsi Haubosee akTyalbHbIN Ha Ty OLIEHKU KPEIUTHBINA PEHTHHT BBIITyCKa JOJITOBON LIEHHON

Oymaru v mopy4uTess (rapanra).

Moody's S&P Fitch .
AKPA JKcnepT M M M PeiiTunrosas
PA eKIyHApOIHAS eKIyHApOIHAS eKIyHApOHAS rpynma
Kajaa KaJjaa HKaJjaa
Baal BBB+ BBB+
Baa? BBB BBB PeiiTunrosas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+R
(RU), TUAAT,
AA(RU), UAA Bal BB+ BB+
AA-(RU)
A+(RU), TUAA-, Ba2 BB BB PeiiTunrosas
A(RU) ruA+ rpynna II
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB- BB-
BBB(RU),
ruBBB Bl B+ B+
BBB-RU) | '
PeiiTunrosas
ruBBB-
BB+(R ' B2 B B
(RU) ruBB+ rpynna IIT
BB(RU) ruBB B3 B- B-
B N / peit PeiiTunrosas
oJiee HU3KUH PEUTHHT / pEHTHHT OTCYTCTBYET rpymna IV

PeliTuHrn mnepecMaTpuBalOTCd B 3aBHCHMOCTHM OT HW3MeHeHUs1 peilTHHra Poccuiickoit
Denepanuu.

KpenutHsbli cripen 11 peUTUHTOBBIX TPYIII PACCUUTHIBACTCS HA AATY ONPECIICHUS CIIPABEIINBON
CTOMMOCTH, Ha OCHOBAaHUM JaHHBIX OOJMTallMOHHBIX MHJEKCOB, packpbiBaeMblx [TAO «MockoBckas
Oupxa» MO WUTOraM KaXJoro TOproBoro AHs. [lpu BBIYMCIEHWH KpPEAMTHOIO CIIpela Ha JaTy
ONpPECIICHUs CIIPABEITIMBOM CTOMMOCTH HCIOJIB3YETCSI MEAUAHHOE 3HAYCHHE KPEIUTHOIO CIpera 3a
nocneanue 20 TOproBuIX JHEHN BKIHOYAsl JaTy ONPEAEIECHUS CIPAaBEINBON CTOUMOCTH.

I[J'ISI pacu€Ta 3HAUYUCHUA KpPCAUTHOTO CIIpEaa COOTBCTCTByIOH.[Cﬁ peI>'ITI/IHF 0BOI1 T'pyHIIbI
HUCIOJIB3YIOTCA 3HAYCHUA OOXOAHOCTU CIICAYIOIIUX HWHICKCOB ITAO
PaCKpbIBAEMbIX 11O UTOTaM KaXKI0TO TOPTOBOT'O JHA:

«MockoBckass  Oupxkay,

e UHunekc rocynapcTBeHHbIX oonuranwmii (1-3 roma),
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Tuxep - RUGBICP3Y;

e Peiitunrosas rpymnna I - Haekc kopnopatuBHbIx oonuranuii (1-3 roxa, peiitunr > BBB-),
Tuxep - RUCBICPBBB3Y;

e Peiitunrosas rpymnna Il - Manexc koprnoparuBHbix obnuranwii (1-3 roga, BB- < peiitunr < BBB-),
Tuxep - RUCBICPBB3Y;

e Peiitunrosas rpymnna I1I - Manekc kopnoparuBHbix oomuranmid (1-3 roga, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

e PeiftunroBas rpynmna IV - BeiOupaercs MHaeKc B 3aBUCMMOCTH OT KOTHPOBAJIHHOTO YpPOBHS, B
KOTOPBI BXOJUT JAOJNroBas LeHHas Oymara: MHaeKc KOTHPOBaJbHBIX JIMCTOB (KOTHPOBAJIHHBIN
ypOBeHb 2) wi MHAEKC KOTHPOBAIBHBIX JINCTOB (KOTHPOBAIBHBIN YPOBEHH 3),

Tuxep - RUCBICPL?2
Tuxep -RUCBICPL3.

PacueT KpeaUTHOTO CIIpe/1a U PEHTHHTOBBIX TPYIIIT OCYIIECTBISETCS MO CIEAYIOUMM GOpMYJIaM:
PeiiTunrosas rpynna I:
PaccunThiBaeTCs KPEIUTHBI crpef Spr; 3a Kakaelii u3 20 MOCICIHUX TOPrOBBIX JIHEH,
TIPEIIECTBYIONIMX JaTe ONpPEIeICHHS CIIPABETHBON CTOMMOCTH:
Sp r1 = (YrucpiceeeB3y — YRUGBICP3Y) * 100
re:
Y — 3HaueHMe IOXOAHOCTH COOTBETCTBYIOMIEr0 HHIEKCA, pacKphIToro ITAO «MockoBcKas OHpxKay.

PaccuntbiBaeTcs MeuaHHOE 3HAUEHHE KPEUTHOTO cripena Sp - 3a mociennue 20 TOProBeIX JHEH
(MenuaHa U3 MOJy4YeHHOro psga Sp ;). Ilpu pacdere 3HaueHUs METUAHHOTO KPEIUTHOTO CIpena
MIPOMEKYTOUHbBIE OKPYTJICHHS 3HAYEHUH Sp ; HE MPOU3BOJAATCS, PE3YIbTaT pacyeTa OKpyIJIseTcs Mo
MpaBujIaM MaTEMATUYECKOTO OKPYTIIEHUS C TOYHOCTHIO JI0 2 3HAKOB TOCJIE 3aMsTOM.

PeiiTunrosas rpynna II

PaccuuTEIBAaeTCS KPEIUTHBIH cripen Spry; 3a Kakaelii n3 20 MOCTEIHMX TOPTOBBIX JHEH,
TIPEIIECTBYONINX JaTe ONpPEIeICHHS CIPABEITHBONH CTOMMOCTH:
Sp rir = (Yruciceeay — Yrucaicpay) * 100

Y — 3HaueHue 10XO0IHOCTH COOTBETCTBYIOIIEr0 HHEKca, packpbIToro [TAO «MockoBckas Oupskay.
PaccunThiBacTCS MeUMaHHOE 3HAYEHHWE KPEAUTHOrO cupena Sp rj; 3a nocienHue 20 TOproBbIxX
JTHel (MeanaHa U3 MOoTy4YeHHOro panaa Sp ;). [Ipu pacuere 3HaueHUs MeIMaHHOTO KPEAUTHOIO CIIpea

IIPOMEXKYTOUHBIE OKPYTJIEHUS 3HAUEHUMN Sp ;; HE IPOU3BOASTCS, PE3YNIbTAT pacyeTa OKpYyIsieTcs 10
IpaBUJIaM MaTeMaTUYECKOT0 OKPYTJIEHUS! C TOYHOCTHIO 0 2 3HAKOB MOCIIE 3aISITOMH.

Peiitunrosas rpynmna III

PaccunThiBaeTcst KpeauTHBIA copen Sp rjy 3@ Kaxapld u3 20 MociIeIHUX TOPTOBBIX [THEW,
MPEAIECTBYIOLIMX JAaTE ONPENEIICHUS CIIPABEIIMBON CTOUMOCTH:

Sp rim = (Yrucsiceesy — YrucBicpsy) * 100
80



Y — 3HaueHue J0XO0AHOCTH COOTBETCTBYIOIIETO HHEKCa, packpbIToro [TAO «MockoBckas Oupskay.

PaccuntbiBaeTcs MearaHHOE 3HAYEHUE KPEIUTHOrO crpena Sp rjp 3a nocieqaue 20 TOproBbix
IHel (MeraHa U3 MOJIy4YeHHOro psana Sp ). Ilpu pacuere 3HaueHUsI METUAHHOTO KPEIUTHOTO CIIpeaa
MIPOMEKYTOUHbBIEC OKPYTJICHUSI 3HAUCHUH S p ;7 HE IPOU3BOJIATCS, PE3YJIbTAT pacueTa OKPYTIsSETCs 1Mo
IpaBUJIaM MaTeMaTUYECKOTO OKPYTJIEHUS! C TOYHOCTHIO 0 2 3HAKOB IOCJIE 3aISTOM.

PeiitunroBas rpynna IV

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

Spriv = (YrucsicpLs — YrRucsicpsy) * 100, (Popmyna 1)

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

Y — 3HaueHune JOXOJHOCTH COOTBETCTBYIOIIETO HHIEKCA, packpbiToro [TAO «MockoBckas Oupxkay.

®opmyna | ucnonb3yercs A7 JOATOBBIX LIEHHBIX OyMar BXOJSIINX B KOTUPOBAIBHBIN YPOBEHB 3
[TAO «MockoBckast 6upxa». @opMyna 2 UCHONB3YETCS IS JOJTOBBIX IIEHHBIX OyMar BXOZSIIHUX B
KOTUPOBaJIbHBINA ypoBeHb 2 [TAO «MockoBckasi Oupxay.

PaccuutbiBaeTcs MennaHHOE 3HAUE€HUE KPEAUTHOrO crpena Sp rjy 3a nocieqHue 20 TOproBbIX
JHel (MenraHa U3 IoJy4yeHHOro psiia Sp r ). [Ipu pacuere 3HaueHUS MEAMAHHOTO KPETUTHOTO CIIpeaa
MIPOMEKYTOUHbBIE OKPYTJICHUSI 3HAYEHUH S p 1 jy HE IPOU3BOAATCS, PE3YJIBTAT pacyeTa OKPYIJISETCs 10
IIpaBUJIaM MaTEMaTUYECKOI0 OKPYTJIEHUS C TOYHOCTBIO 0 2 3HAKOB I1OCJIE 3aISTOM.

EBpoobdauranuu

I[J'ISI eBp006HPIFaHI/II>'I, B OTHOHICHHWHU KOTOPBIX U3BCCTCH KOHEUYHBIN 3aeMILUK (HO JaHHBIM CHUCTCMBbI

cbonds.ru) u mpu 3TOM «CTpaHOM pHCKa» 3aeMIIMKa sABJIsSeTcs Poccus, crpaBemiuBas CTOMMOCTH
OTIpEIeIIIETCS COTJIACHO MOJIETU OLEHKU CIPaBEIMBOM CTOMMOCTH PYOJIeBBIX OOIUTalIMii HA YPOBHE 2
CO CJIEAYIOIMMH U3MEHEHUSIMU TIPU PACUETE METUAHHOTO KPEAUTHOTO CIIPEa:

Ecnu 17151 oieHrBaeMoit J0AroBoM IIEeHHON OyMaru OCHOBHBIM PHIHKOM SIBJISIETCSI OMPKEBOU PHIHOK,
TO MEAMAaHHBIA KpenuTHbIH crpen (CrSpread) paccuWThIBaeTCs Ha OCHOBAaHUHM BBIOPAHHBIX
ynpagnsitoieit kommanueid J[Y M@ aHanoruvHbIX JOJATOBBIX IEHHBIX OyMar, JUisi KOTOPBIX Ha JIaTy
pacueta CYHA (unu B mpeAblaylIUil TOProBBIA J€Hb, eciu aara ompeaencHuss CYA sBiseTcs He
TOPTOBBIM JTHEM) PHIHOK MPU3HAETCS aKTUBHBIM.

Ecnu 1151 onieHMBaeMoi JOJATOBOM 1IEHHOW OymMaru OCHOBHBIM PBIHKOM SIBJISIETCSI BHEOMPKEBOM
PBIHOK, TO MEIMAaHHBIA KpeauTHbIA cripen (CrSpread) paccuuThIBaeTCs Ha OCHOBAaHMH BBIOPAaHHBIX
ynpasnsitoieit komnanueit 1Y [MN® ananorudHbIX JOJITOBBIX IIEHHBIX OyMar, JUisl KOTOPBIX Ha JaTy
pacueta CYHA (unu B mpeAblaylIuil TOProBBI A€Hb, eciu Aata ompeneneHus CUA sBnsercs He
TOproBuIM JaHEeM) ecTh 1IeHbl BGN, BVAL (Score pasen unu Boime 6) miu HKO AO HP/I.

JlonroBas rieHHast OyMara mpu3HaeTCsl aHAIOTOM /TS 1IeTIei OIIEHKH B CIIydae, €ClIi OJJHOBPEMEHHO
COOJTIOTAFOTCS CIIETYIONINE YCIIOBHSI:

1. BamroTa HOMMHAJIAa aHaJiora COBIIAZAET C BAJIOTOM HOMMHAJIA OIEHMBAEMOI IOJITOBOH II€HHOM

Oymaru;

2. Jroparys aHajora OTKJIOHSETCS OT 3HAYCHUS JTIOPAIMH OIICHUBAEMOH JTOJTOBOM IIEHHOW OyMaru Ha
+/- 90 nueli (B cimyuae ecnu HEBO3MOXHO BBIOpATh HU OJTHOTO aHAJIOTa, MO KOTOPOMY HOPALUS

YAOBIETBOPSIET O0O3HAUEHHOMY YCIOBHIO, JOMYCKAaeTCs BHIOOp aHAJIOTOB C MPOHU3BOJILHOMN
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Iuopauneﬁ, IIpu YCJIOBHUHU, UTO CPCAHCB3BCHICHHAA JOPALUs MHOXKCCTBA JOJTOBBIX HCHHBIX GYMaF,

BBEIOpaHHBIX B KAYECTBE aHAJIOTOB, YIOBJIETBOPSIET 0003HAYCHHOMY YCIIOBHIO);

3. aHaJIOT OTHOCHUTCS K TOH e peUTUHTOBOM IpyIIIe YTO U OLEHUBaeMasi JI0JIr0OBast IIeHHas: Oymara;

4, anajor sBISETCS APYruM BBIITYCKOM TOI'O XK€ SMUTCHTA, YTO M OLCHHBACMas H0JIrOBasg LCHHAA

6yMara, a B ClIy4Ya€ OTCYTCTBHUA - OMHUTCHT aHajJOora OTHOCHUTCA K TOMY XKE arpCerupoOBaHHOMY

CCKTOPY 3KOHOMHKHU H CTpaHOﬁ pHUCKa OMHUTEHTA/KOHEYHOT O 3acMIIIMKa (HO JaHHBIM CHUCTCMBI

cbonds.ru) sBnsiercs Poccust.

Z[OJ'II"OBaﬂ LOCHHas 6yMara MOJXKET OBITH OTHECEHa K O,HHOﬁ N3 YCTBIPEX peﬁTHHFOBBIX rpyiin B

3aBHCUMOCTH OT KPEAUTHOTO PEHTHHIra y BBIITyCKa JOJITOBOI LIEHHOM Oymaru (KpeIuTHBIH peUTHHT B

BAJIIOTE HOMHHAjla), a Cllydae €ro OTCYTCTBUS - PEHTHMHIA SMUTEHTA WU IOpydyuTens (rapaHTa)

JOATOBOM IIeHHOM Oymaru. [1pu Hammuuy HECKOJIBKUX PEUTHHIOB, BEIOMpAETCsl Hanbosee akTyaabHBIN

Ha JIaTy OLCHKH KPEAWTHBIA peHTHUHT. ECcau mopy4uTensCcTBO MO BBIMYCKY JOJTOBON IIEHHOW Oymaru

o0ecreynBaeT MCHOJIHEHUE 005A3aTENIbCTB B MOJHOM 00BbEME M (MJIM) TapaHTHs BbIJAaHA HA CyMMY

HOMHUHAJIbHOM CTOMMOCTH U IIPOLCHTOB IIO TaKKWM JOJII'OBBIM LECHHBIM 6YMaFaM, TO BI)I6I/IpaeTC$I

HauboJsee aKTyalbHBIM Ha JaTy OLEHKU KPEIUTHBIA PEHTHHI BBIIYCKa JIOJTOBOW IIEHHOM Oymaru u

nopyuuTens (rapaHTa).

Moody's S&P Fitch .
PeliTuHrOBas
Mexaynapoasas MexayHapoasas MexayHnapoasas —
HIKaJa HIKaJa HIKaJia 24
Baal BBB+ BBB+ Peii
Baa2 BBB BBB crTHroBan
rpynna I
Baa3 BBB- BBB-
Bal BB+ BB+ Peis
Ba2 BB BB eliTHHTOBAaA
rpynna II
Ba3 BB- BB-
B1 B+ B+ Peii
) B B enTuﬂroII;zIm
rpyImna
B3 B- B- Py
Bonee Huskumii peti / peit OTCYTCTBYE Peiiruirosas
HHU3KUU NUTHUHT HNUTHUHI OTCYTCTBYCT
. P P YICTEY rpynmna IV

PeliTuHIH nepecMaTpuBalOTC B 3aBUCMMOCTH OT M3MeHeHHs peilTuHra Poccuiickoi

Denepanun.

Jlns ueneit HacTosIeN METOJUKHY BBIIETSIOTCS CIEAYIONINE arperipoBaHHbIe CEKTOPbI

IKOHOMMKH:
e  (hUHAHCOBBINA CEKTOD,

L4 CCKTOP PETHOHAJIIBHBIX U MYHUIIUITIAJIbHBIX BBIITYCKOB,

®  KOPHOPAaTUBHBIN CEKTOD;

L4 CCKTOP IroCy1apCTBCHHBIX IICHHBIX 6yMar.

KpenuTHblii cripest 1o KaXI0My aHAJIOTY paCCUUTHIBAETCS B CIEAYIONIEM MOPSIKE:
CrSpread; = YTM; —;

rae,
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YTM; — noX0AHOCTH K ToraiieHuto/ohepTe i-oro aHajora 1o IeHe 3aKpbITHUS;

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

MenuaHHbIN KPEIUTHBIN CIIPE]] pacCUUTHIBAETCS 3a nociiequue 20 TOproBeIX THEW HA OCHOBAaHUU
MOJIYYEHHBIX KPEJIUTHBIX CIIpeIoB aHaioroB. [Ipu pacuere 3HaUeHHUS MEIUAHHOTO KPEIUTHOTO CIIpeia
MIPOMEKYTOUHBIC OKpYTIIeHUs 3HaueHui CrSpread; He MPOU3BOIATCS, PE3yJIbTAT pacueTa OKPYTIIIeTCs
10 MPAaBWJIAM MATEMAaTHYE€CKOr0 OKPYIJIEHHS C TOYHOCTBIO 0 2 3HAKOB MOCJE 3aIATOM.

Jns eBpooOnuranuii, HOMUHUPOBAHHBIX B PYyOJIsSIX, UCHOJB3yeTCcsl 0e3 M3MEHEHHM MOJeNb IS
OIICHKU CTOMMOCTH JOJITOBBIX IICHHBIX OyMar, HOMUHUPOBAHHBIX B PYOJISIX.
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Hpunaoxenne 19

IHopsinok KOHBEPTALMH CTOMMOCTEH, BIPA’KEHHBIX B OJIHOM BaJIIOTeE,
B BaJIOTy onpenesenuss CHA
CTOMMOCTD YHCTBHIX AKTHBOB M pacyeTHasi CTOMMOCTh MHBECTHLIMOHHOTIO Nasl ONpPeleIAI0TC B

pyoasix.

CrouMoOCTh aKTHBOB W BeJIMYMHA OO0SA3aTENbCTB, BBIPAKEHHAs B MHOCTPAHHOI BalloTe,
npuHuMaetcs B pacuer CHA B pyOssax o kypcy LlenTpanbroro 6anka Poccuiickoit denepamnuu Ha 1aTy
ONPEAEIICHUS UX CIPABENIMBON CTOUMOCTH.

B cnydae ecnmu llentpanbHbiM Oankom Poccuiickoit ®enmepanuu HE YCTaHOBIEH KypC
WHOCTPAaHHOW BAIIIOTHI, B KOTOPOW BBIPAKEHA CTOMMOCTH AKTHBOB (0053aTElbCTB), K PyOIIrO, TO
UCIOJIb3YETCSl COOTHOIIEHHE MEXJy KypCcOM HMHOCTPAaHHOM BalllOTBI U pyOJsieM, OIpejaensieMoe Ha
OCHOBE Kypca 3THX BalIOT IO OTHOIICHHIO K amepukaHckomy noimapy (USD) (kpocc-kype
MHOCTPaHHOU BaJIOTHI, ONpeieTIeHHON Yepe3 amepukanckuid gosuap (USD)).

[IpoLileHTHBINM KYMOHHBIA TOXOJA MO JOJTOBBIM IIEHHBIM OymMaraM ompenensiercs B pasMmepe,
ONpEJIETIEHHOM B COOTBETCTBUH C YCIOBUSIMHU BbIITyCKa Ha naty pacuera CHA, n ucxos U3 KoJau4ecTna
IIEHHBIX OyMar Ha JIaTy pacyeTa.

KynonHsIit 10X0/1 Ha OJIHY LIEHHYIO0 OyMary, BeIpa)KEeHHBIN B BATIOTE, IEPECUNTHIBACTCS B PyOIIH
C TOYHOCTBIO J10 8-T'0 3HaKa MOCJe 3asITOM.
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IIpunoxenne Ne20

Ilopsinok onpenesieHUsi CTOUMOCTH YHCTHIX AKTHBOB Ma€BOI0 HHBECTUIIHOHHOTO (POH/IA
U CTOUMOCTH MHBECTHIHOHHOTO Nasi B MEPHO/ CI0KUBIIEICA KPU3UCHOI CUTYallUM HA
(puHaHCOBOM pBHIHKE

1. HpnMeHeHne peﬁTHHFOB MEKIYHAPOIHbIX peﬁTHHFOBBIX ar¢HTCTB.

1.1. CHmxenue (OT3bIB) PEUTHHTA KPEIUTOCIIOCOOHOCTH, MPUCBOSCHHOTO WHOCTPAHHBIMU
peiitunroBeiMu arenrcTBamu Standard & Poor’s, Fitch Ratings u Moody’s Investors Service (nanee —
MHOCTpPaHHbIE PEUTHHIOBBIE ar€HTCTBA) POCCUMCKUM KPEIUTHBIM OpraHU3alusiM, UHBIM POCCUICKUM
OpraHMu3alysaM, a TaKKe MX CHEHUaNbHBIM IopuandeckuM aunaMm (SPV) u nouepHuM KOMOaHUSIM U3
WHOCTPAHHBIX HOPUCIUKIUN, Poccuiickoit ®enepanuu, cyobektam Poccuiickoit ®eneparum,
MYHUITUTIATBLHBIM 00pa3zoBanusam nocie 01 derpans 2022 rona, He SBISETCS MPU3HAKOM 00ECIICHEHUS
JUIS1 POCCUMCKUX KOHTPAareHTOB.

1.2. Onpenenenue BepositHocTH jaedonta (PD) mo obOs3areabcTBaM B pyOsIsiX U MHOCTPAHHON
BAJIOTE Yepe3 PEUTHUHIH, NPUCBOEHHBIE MHOCTPAHHBIMH PEUTHHIOBBIMH ar€HTCTBAMHU POCCUHCKUM
KOMITaHHUSM, B T.4. UX CIICHHAIbHBIM 0pHandeckuM jmiam (SPV), HerenecoodpasHo.

Hanuuue y poccHMICKOro KOHTpareHTa peMTUHIAa MHOCTPAHHOIO PEMTHMHIOBOIO arceHTCTBA HE
NPUHUMAETCS B pacyeT M pacCMaTpuBaeTCs Kak OTCyTcTBUE pedTuHra. s onpenenenuss PD
JIOITyCTHUMO HCIIO0JIb30BATh CIAEAYIOIIHNE TOIXO/bI:

a) HMcnonws3oBanue 3HaueHus PD poccuiickoro peritunroBoro areHtctBa AO «Oxcnept PA»
Yyepe3 COMOCTABIEHNUE PEUTUHIOB POCCUIUCKUX PEUTUHIOBBIX ar€HTCTB.

B cinyyae HaiiMuMs y KOHTpareHTa PeMTUHra OJHOrO U3 POCCUUCKUX PEUTHUHIOBBIX ar€HTCTB
npumensiercs 3Hauenue PD, onpenenenHoe poccuiicKuM pedTHHTOBbIM areHTcTBOM AO «Jxcnept PA»
(mamee — ArentcTtBo) (Tabmuma 8 «YpoBHH (4acToThl) aedosita MO PEUTHHTOBBIM KaTETOPHUSIM
HAI[MOHAJbHOW POCCUICKON pEeHTUHIOBOM LIKaabl ATeHTCTBa JJi1 BCEX OOBEKTOB PEHTHHIa, KpoMe
CTPYKTYPHBIX OOJMranuii ¥ MHCTPYMEHTOB CTPYKTYpHOro (hMHAHCHPOBaHUS» B COCTaBe oT4deTa 00
UCTOPUYECKHX JaHHbIX 00 YpOBHAX JedoiTa MO0 pPEUTHHTOBBIM KaTErOpUsM TNPUMEHSEMBIX
PENUTUHIOBBIX LIKaJ Ha 01.01.2022. Hcrouynuk:
https://raexpert.ru/dochank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Ilpm 3TOM B cCiydyae HaIMuus Yy
KOHTPAareHTa HECKOJIbKUX PEUTHHIOB, IIPUCBOCHHBIX pa3HBIMU POCCUNCKMMH PEHTHHTOBBIMU
areHTCTBaMH, BBIOMPAETCS HAUMEHBLINN PEUTHHI U3 aKTyalbHBIX U COOTHOCUTCS ¢ pedTuHrom AO
«9kcnept PA» B coorBeTcTBUU nipriioxkeHueM [ k [Tpunoxenuto 5 [IpaBui. B ciiyyae HeoOXxoaumMocT
nposectu conocraieHue pedTuHroB OO0 «HKP» u OO0 «HPA» c peiitunramu AO «3Okcnept PA»
UCIIOJIb3yeTCsl TabJauIa COMOCTABIEHUS PEUTHHIOBBIX KA POCCUMCKUX KPEAUTHBIX PEHTHHIOBBIX
areHTCTB, yKa3zaHHas B MHdopmanmonnom coobmennn banka Poccun ot 30.12.2021 «MHpopmanus o
COINOCTABJICHUHA PEUTHHIOBBIX IIKal POCCHUMCKUX KPEAWTHBIX PEUTHHIOBBIX areHTcTB». s
oroOpanHoro peiitunra or AO «Oxcneptr PA» BbIOMpaeTcs cooTBeTcTBYloIlee 3HaueHue PD mo
tabmune 8 ans cpoka 1 roxa. Ilpum OTCYTCTBHM y KOHTpareHTa peHTHHIa OJHOTO M3 POCCHICKHX
PEUTHHIOBBIX areHTCTB 3HaueHne PD MoskeT ObITh OnpeieNieH0 METOI0OM, YKa3aHHOM B MOAITYHKTE «0»
HACTOSAIIETO MYHKTA JUIsl KOHTPareHToB 0e3 peiTuHra.

6) Ucnonb3oBaHue akTyaabHbIX 3HaYeHU PD nHocTpanHOTro pedTHHroBOro arenrctsa Moody’s
4epe3 COMOCTABJICHUE PEUTHHIOB POCCUMCKUX PEUTHHIOBBIX areHTCTB. J[OMyCTHMO HCIOJIB30BaTh
3HaYeHUs BEpOSATHOCTeW Jedonra HMHBIX HWHOCTPAHHBIX PEUTHHTOBBIX AareHTCTB, MPUMEHSS
AQHAJIOTMYHBINA MTOAXON.
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B ciydyae Hanmnuus y KOHTpareHTa peuTHHra OJHOTO U3 POCCUMCKHUX PEUTHHIOBBIX Ar€HTCTB
npuMensiercs 3Hauenue PD ot arentctBa Moody’s yepe3 conoctaBieHUEe pEUTUHTOB B COOTBETCTBHH C
npunoxenueM [ k IIpunoxenuto 5 Ilpasui. IIpu 3TOM B cily4ae HanuM4usi HECKOJIBKUX PEUTHHIOB,
NPUCBOCHHBIX PAa3HBIMH POCCHMCKMMHU PEUTHHTOBBIMH AareHTCTBAMH, BBIOMPAETCS HaWMEHBIIUH
PEUTHHT U3 aKTyallbHbIX U COOTHOCUTCS ¢ pedTHHIoM arentctBa Moody’s. B ciyuae Heo6xoaumMocT
npoBecT conoctarieHue pedtuaro OO0 «HKP» u OO0 «HPA» ¢ peiitiuaroMm arenrctsa Moody’s
COTIOCTABJICHHE OCYIIECTBIIsIETCS depe3 pedTunru AO «Dkcnept PA» ¢ ucmonab3oBaHueM TaOIUIIBI
CONOCTABIICHUS] PEUTHHIOBBIX LIKAJI POCCHUICKUX KPEAUTHBIX PEUTHUHIOBBIX areHTCTB, YKa3aHHOW B
Nudopmanmonnom coodmennn banka Poccum ot 30.12.2021 «Mudbopmarus o conmocTaBIeHUH
PEUTUHIOBBIX LIKAJ POCCUMCKUX KPEIUTHBIX PEUTUHIOBBIX ar€HTCTBY.

3nauenne PD omnpenensiercs Ha OCHOBaHUM aKTYyaJbHBIXHETO OMOW3HECYWHTa OJHOTO U3
POCCUHCKUX PEUTUHIOBBIX areHTCTBCTHOCTHM Y KU.OBBIX B3aMMOOTHOLIEHUWJICHHS CIIPABELIMBOMN
CTOMMO ITyOJIMYHBIX JOCTYITHBIX JAHHBIX 110 BEPOSTHOCTSIM J1e(oNTa peHTHHIOBOTO areHTcTBa Moody's,
myOJMKYyeMOro Ha caiiTe areHTCTBa B COCTaBe OTYETa MO €KEroJHOMY MCCIIEIOBAHUIO KOPITOPATUBHBIX
nedonros (Annual default study) B Tabnue «Average cumulative issuer-weighted global default rates
by alphanumeric rating» ¢ 1998 rona. Beibupaercs 3nauenue PD nns cpoka 1 rog.

JlJig KpyMHBIX KOHTPAreHTOB, HE OTHOCSIIUXCS K MPEANPUATUSIM MAJIOTO U CpelHero ousHeca
(BeIpyuka 4 mupa py0. u Oosnee B roa), B ciayyae OTCYTCTBUS PEHTHMHIA OJHOTO W3 POCCUHUCKHUX
PEUTHHTOBBIX areHTCTB NPUMEHSETCS CpenHss BepoATHOCTh nedonra miast Speculative Grade ot
areHrctBa Moody’s Ha OCHOBAaHMM aKTyaJbHOI'O OT4YeTa MO €XErOJHOMY HCCJIEI0BAaHUIO
KopriopaTuBHBIX JedontoB (Annual default study) ¢ mpuMeHeHHEM COOTBETCTBUSI yPOBHEH PEUTHHTOB
(tabmuma 43 «Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-
2021»). Beioupaercs 3uauenue PD ms cpoka 1 rog.

1.3. Omnpenenenne 3HaueHuss LGD BO3MOXHO 1O akTyaJlbHOMYy OTYETY HWHOCTPAHHOI'O
peiiTuHroBoro areHTctBa Moody’S depe3 COMOCTaBIEHUE PEUTHHIOB POCCUHCKUX PEUTUHTOBBIX
areHTCTB. DTOT CIIOCOO JOMYCTHUMO HCIIOJI30BaTh B COUETAHHUH C JTIFOOBIM U3 METOJIOB onpeaeienus PD
BI.1.2.

3nauenue LGD ompexnensercs Ha OCHOBAaHMHM aKTyaJIbHBIXHETO OMOW3HECYWHTa OJHOTO W3
POCCHICKHX PEUTHHIOBBIX AreHTCTBCTHOCTH Y KH.OBBIX B3aMMOOTHOIICHUIIEHUS CHPABEIIUBON
CTOMMO IYOJIMYHBIX TOCTYIHBIX IaHHBIX U3 OTYETA PEUTUHIOBOro areHTcTBa Moody’s Mo exxerogHomy
UCCIIeIOBAaHMIO KOpropaTuBHbBIX gAedonToB (Annual default study, Tabmuia «Average senior unsecured
bond recovery rates by year before default» ¢ 1983 roma Ha ropusonte 1 roa) B COOTBETCTBHHU C
IIPUHAJJIEKHOCTBIO COINOCTABIEHHOIO PEHTHUHIAa KOHTpAareHTa K TpYIIE PEWTHUHIOB, Ul KOTOPBIX
omnpezaensiercs recovery rate21.

B ciyyae HanMuMs y KOHTpareHTa pedTHHra OJHOTO U3 POCCUMCKHX PEUTHHIOBBIX Ar€HTCTB
yepe3 COINOCTABJIEHWE PEHTHUHIOB B COOTBETCTBUM ¢ mpuiiokeHueM 1 k Ilpunoxenuto 5 Crannapra
omnpezensercss peUTHHT pedTuHroBoro areHrcTsa Moody’s. Ilpu aToM B ciydae Hamu4Msi HECKOJIBKUX
PEUTHHIOB, TPHUCBOCHHBIX PAa3HBIMU POCCUICKUMHU PEUTHUHTOBBIMU areHTCTBAMH, BbIOMpAETCS
HalMEHBIIMHA PEHTUHT U3 aKTyaJlbHBIX U COOTHOCUTCS C PeUTHMHroMm areHTcTBa Moody’s. B ciyuae
HeoOxonuMocTu mpoBectu comnocrasienue peituaro OO0 «HKP» u OO0 «HPA» c peiituarom
arenTctBa Moody’s comocTaBieHue ocymiecTBisiercs yepe3 peiitunru AO  «Jkemepr PA» ¢
UCTIOJIb30BaHUEM TaOJIHIIBI COTIOCTABIEHHS PEUTHHTOBBIX LIKAJI POCCUHCKUX KPEAUTHBIX PEUTUHTOBBIX

2l Ecm B MyOIMKYeMbIX MaTepHaiax pPEHTHHTOBBIX areHTCTB HCMONB3yeTcs mokaszartenb Recovery Rate (RR), to morepu mpu medonre (LGD)
OTIPENIEIIAIOTCS CIIETyFOIHM 00pa3oM:

LGD=1-RR,

rae:

RR (recovery rate) — ougaeMblil IPOLICHT BO3Bpara IO IPOCPOUYCHHBIM BBIIIATaM, TIPUBOMMBII areHTCTBAMH [UIsI KaXI0r0 PEHTHHra B €KErOIHbIX
HCCIICI0BAHMSX.
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areHTCcTB, yKkazanuoi B Mudopmanmonnom coodmennn banka Poccun ot 30.12.2021 «Mudopmarus
O COIIOCTaBJICHUU PEUTUHIOBBIX LKA POCCUMCKUX KPEIAUTHBIX PEUTHHIOBBIX arcHTCTBY». Hannuue y
KOHTpareHTa pEeWTHHra HHOCTPAHHOTO PEHTUHTOBOTO AareHTCTBAa HE MNPUHMMAETCS B pacdyeT |
paccMaTpuBaeTCs Kak OTCYTCTBUE pEeHTHHTA.

Jljig KpyIHBIX KOHTPAreHTOB, HE OTHOCSIIUXCS K MPEANPUATUSIM MAJIOTO U CpelHero ousHeca
(BrIpyuka 4 mupa py6. u Oornee B roj), B ciaydyae OTCYTCTBUSL PEHTHMHIAa OJIHOTO M3 POCCHUHUCKHX
PEUTHHIOBBIX areHTCTB MPUMEHsIETCS 3HaUeHue recovery rate mis Speculative Grade.

1.4. Tlopsmox omnpenenenuss 3HaueHuidk PD um LGD i MHOCTpaHHBIX KOHTPAareHTOB,
ycTaHoBJeHHbIN B [IpaBuiax, He MeHsETCS.

2. ledoaTt njau NpocpoyKa no BAJIIOTHBIM 00513aTeIbLCTBAM.

2.1. [na KoHTpareHTa MOXKET HEe CcyuTaThCcs coObITHEM JAedonTta Wik o0OecueHeHUs
HEUCTIOJHEHHE 0053aTebCTB B BATIOTE, OTIMYHON OT POCCUICKOT0 pyOIIsl, €Clii UMEIOTCS OCHOBaHUS
noJylaratb, 4To Ne(oJIT MPOU30LIeN M3-3a COOBITUN, HE CBSA3AHHBIX C JIEATEIBHOCTHIO KOHTPAreHTa,
HampuMep, BBEJEHUS CaHKIMM, 3ampeTa/HeBO3MOXKHOCTH pacuéTOB CO CTOPOHBI HMHOCTPAHHBIX
KOHTPAreHTOB WM POCCUMCKUX TOCY/IapCTBEHHBIX OPTaHOB.

2.2. HeucnomHeHHble 00s3aTebCTBA KOHTPAreHTOB, B TOM YHUCJIC TIO BBHIIUIATE KYIOHOB U
JTUBUJICHIOB B UHOCTPAHHOM BaJIIOTE, MO cOCTOSIHUIO Ha 31 nroiis 2022 roa BKIOYUTEIBHO, CYUTAIOTCS
HaXOASAIUMHUCS B J1eoJITe B CIydae, €CJIM TaKOe HEUCIIOJHCHHE BO3HUKIIO B PE3yNIbTaTe JCHCTBUMN
(Oe3nmeiicTBUSI) MHOCTPAHHBIX JIEMO3UTAPHO-KIMPUHTOBBIX KOMIIAaHUK (B T. 4. MEXIyHApOJHBIX
pacu€THO-KIMPUHIOBBIX 1EeHTpoB «EBpokmup bank», r. bproccens, u «Kmupctpum BrHKUHTY, T.
JltokceMOypr), MHOCTPAHHBIX OAHKOB WJIM MHBIX CAHKIIMOHHBIX JEHCTBUI MHOCTPAHHBIX TOCYAApCTB U
(unm) perynupyromux opraHos. Jlegont u obeciieHeHre B OTHOLICHHH CaMOT0 KOHTPAareHTa/IMUTEHTa,
B TOM YHCJIC IEPEKPECTHBINA JEOIIT IO €ro HHBIM 0053aTeILCTBAM, HE BOZHUKAFOT.

Jlo 31 wmrons 2022 roma HEUCIOJHEHHE TaKMX O0s3aTCIIBCTB HE SBJISETCA COOBITHEM
obecueHeHuss unu Aedoyita IS LEIeH  KOPPEKTUPOBKU  CIPABEIJIMBONM CTOMMOCTH — TaKOM
3a/I0JDKEHHOCTH.

2.3. C 31 utons 2022 roaa (BKJIIOYUTEIHHO) 00s13aTENLCTBA 110 [IEHHBIM OyMaraM B MHOCTPAaHHOM
BaJIFOTE OIEHUBAIOTCSA CIEIYIONINM 00pazoM:

2.3.1. Obs13aTenbeTBa, B TOM YKCIIE M0 BBITIJIATE KYITOHOB U IUBHUJICH OB, B OTHOIIIEHUH IIEHHBIX
OyMar, XpaHeHHE KOTOPBIX OCYIIIECTBIISETCS Ha CU€Te HOMUHAIBHOTO JIEpyKaHUS CIIEIUAIU3UPOBAHHOTO
neno3utapusi, oTkpeitoro B HKO AO HP/I, u mo KoTopsIM BBITUIaTa HE MOXET OBITH MPOU3BEICHA B
pyOJIIX B COOTBETCTBUHM C JICUCTBYIOIIMM 3aKOHOAATENHCTBOM P®D, ¢ AaThl MpU3HAHKUS B UMYIIECTBE
MaeBOr0 MHBECTUIIMOHHOTO (DOHJIa MPU3HAIOTCS HAXOMSIMUMHUCS B cocTosiHun Aedoinra, LGD no atum
o0s3arenbcTBaM npuHUMaeTcs paBHbIM 100%.

2.3.2. Obs13aTenbCTBA, B TOM YHCIIE 110 BBIIIJIATE KYIIOHOB U AMBHUJIEHIOB, B OTHOIIIEHUH IIEHHBIX
OyMar, XpaHeHHE KOTOPBIX OCYIIIECTBISETCS Ha CUETe HOMUHAIBHOTO JIEpyKaHUS CIIEIUAIU3UPOBAHHOTO
neno3utapusi, oTkpbiToro B HKO AO HP/I, 1 BeImaTa mo KOTOPHIM MOKET ObITh IPOU3BEIeHa B pyOIIsx
B COOTBETCTBHUU C JIEUCTBYIOIIMM 3aKoHOAaTeNbcTBOM P®d, ¢ narhl npu3HaHus B UMYILECTBE MMAEBOTO
WHBECTUIIMOHHOTO ()OHJIa OIIEHUBAIOTCS B 00I1IeM mopsijike, yctaHoBieHHOM [ICHA TTU®, npu sToM ¢
natel HacTymieHus nedonra corimacHo [ICYA TIM® LGD mo stuMm 00si3aTenscTBaM MPUHUMACTCS
paBHbIM 100%. B cityuae, ecnu npsiMo WM KOCBEHHO CTajla HabJto1aeMa WiIH JI0CTYIHA WHpopmanus
0 TOM, UTO 00s3aTeNbCTBAa OyMyT MOTAIICHBI B OMPEEICHHBIA CPOK, B TOM UHCIIE B PyOJIAX B CyMME,
HKBUBAJICHTHOW CTOMMOCTH 0053aTE€JIbCTB B MHOCTPAHHOW BaJIOTE, CPOK HACTYIUICHUS Ae(OITa MOKET
OBITh WM3MEHEH (yBEIMUYEH WM YMEHBIIEH B COOTBETCTBHM C TIONy4YeHHOW wHQoOpMmarmeii), Ha
OCHOBaHWU MOTHBHUPOBAHHOTO CY>KJCHHS YIIPABISAIOIIECH KOMIaHHH.
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2.3.3. O6s13aTenbCTBA, B TOM YHCIIE 110 BBIIIATe KYIIOHOB U AUBUJICH/IOB, B OTHOLICHUH IIEHHBIX
Oymar, XxpaHeHHE KOTOPBIX OCYIIECTBIISIETCS HAa CYETE HOMUHAIBHOTO JIep>KaHHsI CTICUAIN3UPOBAHHOTO
JIeTIO3UTapusi, OTKPHITOr0 B WHBIX Aeno3uTapusix, kpome HKO AO HPJI, onenuBarorcs B oOImieM
nopsike, ycranoieHHOM [ICYA TTN®. C gatel, Koraa npsiMo WM KOCBEHHO CTajla HaOJrogaemMa i
JOCTyIHa HMH}OpMaIus O TOM, 4TO 00sA3aTenbCcTBa He OyIyT MOramleHbl B pe3yJbTaTe COOBITHH,
yKa3aHHBIX B II. 2.2, Takue 00s513aTeIbCTBA IPU3HAKOTCS HAXOAAIIMUMUCS B cOCTOSIHUU edonTta u LGD
10 3TUM o00s3aTenbcTBaM IpuHuUMaercs paBHbIM 100% (pemeHue ohopMisieTcss MOTUBUPOBAHHBIM
CYX/IEHUEM YIPABIISIIOIIEH KOMIIAaHHUHN).

3. Oco0eHHOCTH onpe/ie/ieHHsI AKTHBHOTO PHIHKA.

B omnpeneneHun akTUBHOTO pbIHKa B cooTBercTBUM ¢ Ilpunoxenuem 2 IlpaBun npu
UCIIOJIB30BAaHUHU JUIS aHAIM3a JAHHBIX ITOCJIEAHETO TOPrOBOrO JHS HA TOPrOBBIX IUIOMIAJKAX CIENYET
PYKOBOJCTBOBATHCA CIEAYIOLIEH OrOBOPKOM:

«3a MCKIIIOYEHHUEM CIIyyaeB, KOI/la HETOProBbli JeHb (MM OTCYTCTBHE TOProB Ha (POHIAOBOM
PBIHKE) CBSI3aH € IPUOCTAaHOBKOM TOProB 1o peuieHuto banka Poccun, nproctaHOBKOM TOProB B Cilydae
JOCTH)KEHUSI YCTAHOBJICHHBIX OMpKeHl MOpOroBbIX 3HAYEHMH WM HHBIMU COOBITHUSAMHU (COTJIACHO
MOTHUBUPOBAaHHOMY CY)KJIEHUIO YINPABJISAIOLIEN KOMIAHUM), CIIOCOOHBIMU CYLIECTBEHHO MOBJIUATH Ha
WU3MEHEHUE CIPABEMJINBONM CTOMMOCTH B TaKOW HETOPrOBBIM [€Hb II0 CPAaBHEHHIO C IIOCIEIHUM
TOPTOBBIM JHEM. B ciywae, ecny BO3HUKIIME OOCTOSTENBCTBA MPHBOIAT K 3aTPYAHECHUIO
(HEBO3MOYKHOCTH ) OIIPEICTICHHS CTIIPABEIIIMBON CTOMMOCTH aKTUBOB, YIIPABIISIOIIAs KOMIIAHHS 00s13aHa
IPUOCTAaHOBUThH BbIAAUY, MOTAIIEHWE U OOMEH HMHBECTUIMOHHBIX Ia€B MAeBOI'0 HWHBECTHLIMOHHOTO
¢doHIa MO MpPUYMHAM, HE 3aBUCSILUM OT YIPABIAIOIIEH KOMIAHWU, OE30THOCUTEIBHO THUIIA ITa€BOTO
MHBECTULMOHHOTO (DOHA M HE3aBHUCUMO OT (PAKTMUYECKOro IpPOBEACHHUS NpOLELyp MO BblIaue,
HOTallleHUI0 U OOMEHY HWHBECTULMOHHBIX I1aéB B MOMEHT BO3HUKHOBEHHS OOS3aHHOCTH 110
IIPUOCTAHOBIICHHUIO.

4. Onpenesnenue 0e3pruCcKOBOI CTABKH.

B cimydae OoTCyTCTBUS aKTyasIbHBIX JaHHBIX i onpeneneHus 3HaueHus KbB/[ MockoBckoit
OMp>KU B CBSI3U C OTCYTCTBHEM TOproB o OD3 npumeHsieTcs cleayromas MeToAuKa.

B kauecTBe 0€3pHCKOBOM CTABKU ISl ONIPEIEIIEHUS CIIPABEINBOI CTOMMOCTH 0053aTENILCTB CO
CPOKOM IOTamIeHus 10 1 roja MokeT ObITh UCIIOJIb30BaHa CTaBKa, PACCUUTHIBAEMasi METOIOM JTMHEHHON
MHTEpIosIMKY Ha ocHoBe ctaBok ROISfix Ha naty onpeneneHus cnpaBeyInBON CTOUMOCTH.

Jlisg 00s13aTeNbcTB €O CPOKOM TmorameHust cBbimie rojga crtaBka KBJI koppekTtupyercst B
COOTBETCTBUU C MOTUBUPOBAHHBIM CY>KJIEHUEM YIPaBIISIONIEH KOMIAHUN
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