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TEPMHUHbBI U ONTPEJAEJIEHUSA, UCITIOJIB3YEMBIE B IIPABUJIAX OITPEJAEJIEHUSA
CTOUMOCTHU YUCTBIX AKTHUBOB

Croumocts uyMcTbix akTuBoB (CYA) — BenuuuHa, omnpenenseMas B COOTBETCTBUU €
3aKoHOAATenbCTBOM Poccuiickor Denepanuy, Kak pasHULA MEXIY CTOMMOCTBIO aKTUBOB W BEIMYMUHOU
00513aTeNIbCTB, MOJIEKAIINX NCIIOIHEHHUIO 32 CUET YKa3aHHBIX aKTUBOB, HA MOMEHT omnpenenenus CHA.

Habnronaemas u qocrynHasi Oup:keBasi IUI0IIAKa — TOPropasl IUIOIIAJIKA POCCUMCKON U (WJIN)
WHOCTpaHHOU Oupiku, 3akperieHHas B [IpaBmmax ompenenenuss CHA (nmanee mo Tekcty - IlpaBuna), k
KOTOPOH y YIPaBISIONICH KOMIIAHUU €CTh AOCTYI, KaK HANPsIMYIO, TaK U 4epe3 (PMHAHCOBBIX MOCPETHUKOB.
VYkazaHHble OHprKeBbI€ IUIOIAAKY NpHBeeHb! B [Ipunoxenun 3.

AKTHUBHBII PBIHOK — PBIHOK, Ha KOTOPOM OIEpaIliy ¢ aKTUBOM MJIM 0053aTEIbCTBOM MPOBOJATCS €
JIOCTaTOYHOM 4YacTOTOM M B JAOCTATOYHOM 00BbEMeE, MO3BOJIAIOIIEM I0JIy4aTh MH(OpManuio o0 OlieHKax
aKTHBOB WJIM 0053aTEJIbCTB Ha IOCTOSIHHOM OCHOBE.

OCHOBHOI1 PBIHOK — PBIHOK (M3 YMCJIa aKTUBHBIX) C HAaHOOJBIIUM JUIsl COOTBETCTBYIOLIETO aKTHUBA
WM 0053aTeNIbCTBAa 00BEMOM TOProOB U YPOBHEM aKTHUBHOCTH.

Haubos1ee BbITOAHBINH PHIHOK — PHIHOK, HA KOTOPOM ObLIa ObI OJly4€HAa MaKCUMaJIbHAsl CymMMa OT
IIPOJaXH aKTUBA WJIM yIUIaueHa MUHUMaJIbHAsi CyMMa 3a TO, YTOOBI IepejaTh 00513aTeNbCTBO.

CnpaBeaiuBasi CTOMMOCTb — 3TO 1I€Ha, KOTOpas Oblaa Obl MOJydeHa MpHU MPOJake aKTUBA WM
yIjaueHa Mmpu nepeaaye o0sA3aTesIbCTBa B X0/ OOBIYHOM ClIeNKH Ha OCHOBHOM (MJIM HanOoJjee BHITOJAHOM)
pPBIHKE Ha JIaTy OLIEHKH B TEKYIIMX PBIHOYHBIX YCJIOBMSIX (TO €CTh I1I€HA BBIX0J]la), HE3aBUCHMO OT TOTO,
ABJIAETCS JIM Takas IleHa HEMOCPEICTBEHHO HAaOII0AaeMON WM PacCUMUTBHIBAETCS C MHCIIOJIb30BAaHUEM
JIPYTrOro METOJa OLEHKH.

YpoBeHb LEHBI NIPH ONPeeJICHHH CIIPABeJIMBOI CTOMMOCTH - YPOBHH LIEH IPU OIPEIEICHUN
CIPaBEUIMBOM CTOMMOCTU ONPEIENSIIOTCS B COOTBETCTBUU ¢ MeXAyHapOJHBIM CTaHIApTOM (PMHAHCOBOM
otuetHocTH (IFRS) 13 «Ouenka cnpaBenIMBOM CTOMMOCTH», BBEACHHBIM B JIEHCTBUE HA TEPPUTOPUHU
Poccuiickoit denepanyu npukazoMm Munucrepctsa ¢punancoB Poccuiickoit @enepanuu ot 28.12.2015 N
2171 "O BBemeHMM MeXAyHApOJIHBIX CTaHIAPTOB (MHAHCOBOM OTYETHOCTH U Pa3bsacHeHwmit
MexyHapOIHbIX CTaHAapTOB (MHAHCOBOM OTUETHOCTH B JelcTBUE Ha Tepputopun Poccuiickoit
®denepanvy ¥ 0 MPU3HAHUU YTPATUBLIIUMHU CHITY HEKOTOPBIX MPUKA30B (OTAEIbHBIX MMOJIO0XKEHUH MPUKA30B)

MunucrepctBa punancos Poccuiickoit @enepanuu':

1-ii ypoBeHb — II€HOBBbIE KOTHUPOBKH (HEKOPPEKTHPYEMBbIE) AKTHBHBIX PHIHKOB JJIS HIACHTUYHBIX
aKTHBOB WJIM 0053aTENIbCTB, K KOTOPBIM Y OPraHU3aIlK €CTh JOCTYIl Ha J]aTy OLIeHKH.

B pamkax YpoBHs 1 akueHT nenaercs Ha ONpeAEIEHUH CIEAYIOLIETO:



(2a) OCHOBHOTO pBIHKA JJISi COOTBETCTBYIOIIETO AaKTUBA MM 00s3aTelIbCTBA HIIM, NPH OTCYTCTBUU
OCHOBHOT'O PhIHKA, Han0oJiee BBITOTHOTO PHIHKA JUIsl 3TOTO aKTHBA UM 0053aTeNNbCTBA; U

(b) MoxeT 1 opraHu3alys 3aKJIOYUTh CIIEJIKY B OTHOLIEHUH 3TOI0 aKTHBA WM 00s3aTeIbCTBA 110
LIEHE IaHHOTO PHIHKA HA JJaTy OLICHKHU.

2-ii ypoBeHb — IICHA, OTPE/ICTICHHAsI HA OCHOBAHUHU MCXOHBIX JAaHHBIX, KOTOPBIC SIBJISIOTCS MPSMO
WJIA KOCBEHHO Ha0JII0JJaeMbIMH B OTHOILICHHH aKTHUBA WJIM 0053aTENbCTBA, UCKITI0YAs [IEHOBBIE KOTHPOBKH,
OTHECEHHBIE K YPOBHIO 1.

3-ii ypoBeHb — IICHA, OIpEJeJIeHHas Ha OCHOBAHUM HEHAONIOJAeMbIX MCXOIHBIX [aHHBIX B
OTHOILICHUU aKTHBA UM 0053aTeNNbCTBA.

KpeauTHblii puck — pUCK BO3HMKHOBEHMsI YOBITKA BCJIEICTBUE HEUCIIOJHEHHUS KOHTPAreHTOM
00513aTEeNBLCTB IO JJOTOBOPY, & TaKXK€ HEOIIaThl KOHTPAreHTOM OCHOBHOTO JIOJITa W/WJIM MPUYHUTAIOIIAXCS
IIPOLIEHTOB B YCTAHOBJIEHHBIN JJOTOBOPOM CPOK.

KpenuTHblii pedTHHI — MHEHHE HE3aBUCHUMOI'O PEHTHMHIOBOIO areHTCTBAa O CHOCOOHOCTH JIMLA
WCIIOJIHATh MPUHATBIC HAa ceOs (UHAHCOBBIE 0053aTENBCTBA (O €ro KPeIUTOCIOCOOHOCTH, (PMHAHCOBOM
HAJEKHOCTH, (PMHAHCOBOM yCTOMUYMBOCTH), BBIPA)KEHHOE C HCIIOJIb30BAHUEM PEHTHMHIOBOM KaTEropuu Io

ONpEeCIICHHON PEUTUHIOBOM IIKAJIE.

Onepaunomlaﬂ I[eﬁl/ITopCKaﬂ 3aJ0IKCHHOCTDh — ,Z[C6I/ITOpCKa$I 3aI0JDKCHHOCTb KOHTpPAIrcHTAa,
BO3HHUKAOmasa B X0A€ HOPMAJIbHOI'0 OINECPAauOHHOTO ILKUKJIA, KOTOpas 6YI[€T rnorameHa B TCHCHHUE CPOKOB,
YCTAHOBJICHHBIX B HACTOSAIIUX HpaBHnax. HOHYCTI/IMBIC CpPOKH MPOCPOYKHU W HCIIOJIHCHUA 0013aTEIILCTB
OIPECACIIAOTCA HACTOAIIUMU HpaBI/IHaMI/I, n JOJIZKHBI OBITh MOATBCPIKIACHBI pBIHO‘{HOI\/’I (I/IJ'II/I BHyTpeHHeP’I)
CTaTUCTUKOM ynpaanﬁomeﬁ KOMITaHWH TII0 CpOKaM TIOTalICHUA KOHKPCTHOI'O BHIA He6HTOpCKOﬁ
3a10JI’KCHHOCTH. OnepaHHOHHaﬂ }IG6I/ITOpCKa$I 3aA0JDKCHHOCTh OLCHHMBACTCA II0 HOMHHAY B ClIydac

OTCYTCTBHUSI UHBIX (DAKTOPOB 00ECIIEHEHUSI.

JleOutopckast 3aJ0JDKEHHOCTh, 110 KOTOpPOM BBIABJIEH OJWH MJIM HECKOJIBKO IPU3HAKOB
obecuieHenus, ykazaHHbIX B [Ipunoxenun Ne 5 k HactosmuM [IpaBuiaM, Kpome TOMyCTUMON MPOCPOUKU

00s13aTEIHCTB B paMKax OTEPAIIMOHHOTO ITUKJIA, HE MOXKET OBITh MpU3HAHA ONEPAIMOHHOM.

Jleburopckast 3aJOKEHHOCTh C TOBBIIIEHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBbITh

IIprU3HaHa OHepaHHOHHOﬁ.

HexkBanuduuupoBannbie punHancopbie mHCTpymMeHThl (H®M) — BXomsmue B cocTaB aKTHBOB
Ma€BOT0 MHBECTUIIMOHHOTO (POHJA LEHHbIe Oymaru, sIBJISIONIMECs 1IEHHBIMH OymMaraMu B COOTBETCTBHHU C
JIMYHBIM 3aKOHOM JIMIIa, 00S3aHHOTO IO LIEHHBIM Oymaram, HO He KBaTU(QHUIIMPOBAaHHBIE B KAUECTBE LIEHHBIX

Oymar B MmopsiJike, ycTaHOBIeHHOM bankom Poccun.
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OBIIUE ITOJOXEHUA

Hacrosimue IlpaBunma OTKpBITOTO MaeBOr0 MHBECTHIIMOHHOTO (DOHIA PBIHOYHBIX (DMHAHCOBBIX
HHCTpyMEeHTOB «MoHoMax-IlepcniekTuBay pa3paboTaHbl B COOTBETCTBHU C YKazaHueM lleHTpambHOTO
banka Poccuiickoit ®@enepanuu ot 25 aBrycra 2015 roga Ne 3758-Y, B coorBercTBUM ¢ DepepaibHbIM
3akoHOM «OO0 wuHBecTHHHMOHHBIX (oHmax» Ne 156-®3 ot 29 nHos6ps 2001 roma W NPUHATHIMH B
COOTBETCTBUHM C HUMU HOPMATHBHBIMU AKTaMHU.

Hacrosimue IlpaBuna npumensitores ¢ «01» aBrycra 2022 r.

N3menennss w gomojHeHuWs B HacTtosmue IIpaBuina Moryr OBITh BHECEHBI B CIydasx,
YCTaHOBJICHHBIX HOPMATHUBHBIMHU INPAaBOBBIMHU aKTaMH. B ciiydae HE0OXOIMMOCTH BHECEHUS MU3MEHEHUU W
nonosHeHud B IIpaBWiia, K TEKCTy M3MEHEHUW WU JIOMOJHEHUW MPUIAraeTcsl NMOSICHUTENbHAsA 3aIllUCKa O

IMpUYrMHaxX BHCCCHUA TaKUX W3MCHCHUI 1 I[OHOJIHGHI/Iﬁ M YKA3bIBACTCA AaTa Hadajla UX MPUMCHCHUS.

MOPSIIOK OMPEJEJEHMS CYA U CPEJHETOJIOBOM CUA

CYA paccumuThiBaeTCs 10 COCTOSIHUIO Ha 23:59:59 natel, 0 COCTOSIHUIO Ha KOTOPYIO ONPEICIISIeTCS
CYA, c yueToM JaHHBIX, PACKPBITHIX HA YKa3aHHYIO JaTy B JOCTYIHBIX Ul YIPaBJIAIOLIEH KOMIaHUU
MCTOYHHKAX BHE 3aBUCUMOCTH OT YacOBOTO MOsIca.

CYA omnpenensieTcs He TIO37HEE paboydero JIHS, CICAYIONIETo 3a JHEM, 10 COCTOSHUIO Ha KOTOPBIM
ocymiectBisieTcs: onpenenenne CHA.

CYA omnpezensieTcss Kak pa3HUIA MEXJIYy CTOMMOCTBbIO AaKTMBOB M 0053aTENbCTB Ha MOMEHT
omnpenenenuss CHA B cooTBeTcTBUU ¢ HacTosAmMMu [paBunamu.

CYA omnpenensiercs (nara onpeaenenust CHA):

Ha J1aTy 3aBepiieHus (OKOHYaHUs) (GOPMUPOBAHUS [1a€BOTO MHBECTUIIMOHHOTO (POH/A;

B Cllyyae MPHOCTAHOBJICHUS BBIAAYM, MOTAIIEHUS W OOMEHa WHBECTUIMOHHBIX IA€B - Ha JaTy
BO300HOBJICHHSI UX BbIJIa4H, MIOTAllIEHUs U OOMEHa;

B cllyyae NMpeKpalleHus MaeBOro MHBECTHIIMOHHOTO ()OHAA - HA J1aTy BO3HUKHOBEHUS OCHOBAHMS
€ro MpeKpalleHus;

Ha JIaTy, MPeALIeCTBYIOIIYIO 1aTe nepexoja (poHaa U3 oJHON YNpaBIsAIoNIeld KOMIIAHUU B JIPYTYIO
YIPaBISIONIYI0 KOMIIAHUIO MJIM M3 OJHOIO  CHELMAIM3MPOBAHHOTO JEMO3UTApUsl B  JApPYyrou
CHEIMAIN3UPOBAHHBIN IETTO3UTAPUN.

nocJie 3aBepiieHrs (OKOHYaHus) OPMUPOBAHUS OTKPHITOTO [1a€BOI0 MHBECTUIIMOHHOTO (DOH/Ia WU
OMP)KEBOTO IaeBOT0 WHBECTHLIMOHHOTO (oHma - KakIbli paboumii JeHb, B TOM YHCIE Ha JIeHb

MNPUOCTAHOBJICHUA THpHUCMa 3asBOK Ha HpHOGpeTeHI/Ie, IoraiieHue 1 OOMeEH HWHBCCTUIIMOHHBIX IIa€CB B
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COOTBETCTBUHM C PEIICHHEM YIPABJISAIONICH KOMIAaHUU 00 OOMEHe BCeX HWHBECTHUIIMOHHBIX TIacB Ha
MHBECTULMOHHBIE ITaU APYroro oTkperroro IIA®.

CpenneronoBasi CUA (nanee - CI'CYHA) Ha m1000i1 1eHB ONpeAeIsIeTCs] B IOPSJIKE:

- kak oTHomeHne cymMmMbl CHA Ha Kaxaplii pabounii IeHb KaJeHAAPHOIO rojaa (eciu Ha pabouuid
neHb KanennpapHoro roga CYA wHe ompenensuiach - Ha TMOCIHSAHUN J€Hb €€ OINPEICIICHHUS,
MPEIIISCTBYIONUN TaKOMY JHIO) ¢ Hadaja rojaa (C JaThl 3aBepiieHUs (OKOHYAaHHS) (OPMUPOBAHHS) IO
natel pacuera CI'CYA k uncity pabounx JHEH B TOJy.

B nensax onpenenenuss CI'CHA patoit, 3a kotopyto onpenensiercss CHA, noHumaroTcsi Bce JaThbl
onpeaenenuss CHA, ykazanuelie B HacToamux [IpaBumnax.

CYA, B Tom uncie CI'CYA, a Takxe pacueTHasi CTOUMOCTbh UHBECTHUIITMOHHOTO Masi OMPEIEISTIOTCS C

TOYHOCTBIO 0 ABYX 3HAKOB I1OCJIC 321H$[TOI>1, C IPUMCHCHHUEM IIPABUJI MATEMATUUCCKOTI'O OKPYTJICHH.

KPUTEPUU ITPU3HAHUA (IIPEKPAIIEHUSA ITPU3HAHUA) AKTUBOB
(OBA3ATEJIBCTB)

AkTuBBI (00s13aTeNbCTBA) MPUHUMAIOTCS K pacuety CHA B cilydyae UX MPU3HAHUS B COOTBETCTBHH C
MC®O, neiictByrommmu Ha Tepputopun Poccuiickoit denepanuu.
Kputepun npusHanus (mpekpaiieHusl NpU3HaHHSA) aKTUBOB (00s3aTENbCTB) B COCTaBE aKTHBOB

(o0s3aTenbeTB) MpencTaieHsl B [Ipunoxkenusax k Hactosmum [IpaBunam.

METOAbI OITPEAEJEHUA CTOUMOCTHU AKTUBOB U OBA3ATEJIBCTB

CTOMMOCTBH aKTUBOB U 00513aTE€IHCTB OMPEACIIIETCS MO CIPABEAJIUBOM CTOUMOCTH B COOTBETCTBUH C
MC®O. CroumMoCTh axkTUBOB, B TOM YHCJ€ OIpPEACIICHHAas Ha OCHOBAHMM OTYeTa OLEHIIHUKA,
COCTaBJIEHHOTO B COOTBETCTBUM C TpeboBaHusIMH DenepanbHoro 3akoHa ot 29 utons 1998 roga Nel35-D3
«O06 omeHouHOM nestenbHOCTH B Poccuiickoit deneparuny, onpenensercsa 06e3 ydera HaJoroB, KOTOPBIE
YIUIAYUBAKOTCS B COOTBETCTBUU C 3aKOHOJATEIbCTBOM Poccuiickon denepanuu WIA HHOCTPAHHOTO
rocy/1apcTBa MpHU MPUOOPETECHUH U PeaTu3allii yKa3aHHBIX aKTHBOB.

CTOMMOCTh aKTHBa MOKET ONpPENENsAThCS HAa OCHOBAaHMU OTYETa OIECHIIMKA, €CIM TAKOW OTYeT
COCTABJICH OIICHIIMKOM, B OTHOIICHHH KOTOPOTO CO CTOPOHBI CaMOPETYJIUPYEMBIX OpraHU3aIHUiA
OIICHIIIMKOB HE IPUMEHSUTHCH B TEUCHHE JIBYX JIET B KOJWYECTBE ABYX U 00Jiee pa3 Mephl TUCIUILUIMHAPHOTO

BO3/CUCTBUS, MpeaycMoTpeHHble denepanbHbIM 3akoHOM «O0 olleHOYHOH nesiTensHOoCcTH B Poccuiickoi



denepanun», a TAKKe BHYyTPEHHUMH TIOKYMEHTaMH CAMOPETYJINPYEMBIX OpraHU3aluil OLICHIUKOB, U CTaX
OCYILIECTBIIEHUS OLIEHOYHOM JIEATENBHOCTH KOTOPOTO COCTABIISIET HE MEHEE TPEX JIET.

B cnydae onpezeneHnus CTOMMOCTH aKTHBAa Ha OCHOBAaHMM OTYETA OLICHUIMKA J1aTa OLEHKH JOJDKHA
ObITh HE paHee LIECTH MeCcsALEeB IO JaThl, IO COCTOSIHUIO Ha KoTopyto ompexaensercs CUA. Ilpu stom
CTOMMOCTb aKTHBa OIIPEJENsieTCs Ha OCHOBAHMHU JOCTYHHOro Ha MoMmeHT ompeaeneHuss CHA otuera
OLICHIIMKA C JJATOW OILIEHKU HambOoiee OIM3KON K JjaTe ONpeNesIeHUs CTOMMOCTH aKTHBA, COCTaBICHHOTO C
co0Ir0IeHreM TpeOOBaHUI HOPMATUBHBIX IIPABOBBIX AKTOB.

B cnydae onpeneneHus CTOMMOCTH AKTHMBA HA OCHOBAaHMM OTYETa OLEHIIMKA M IPU 3TOM IIOCIE
JaThl OLIEHKH HMMEJIO MeCTO HalmojaemMoe coObITHe, Belayllee K OOECLIEHEHHIO aKTHBA, YNpaBIIAoLIas
KOMITaHUSI BIIPaBE€ MPUMEHSTHh TAKOM OTYET C 00sA3aTeNbHON KOPPEKTHPOBKON CTOMMOCTH. yKa3aHHOH B
OTYéTe, B COOTBETCTBUU C METOJIOM KOPPEKTHUPOBKHU CIPABEIJIMBOM CTOMMOCTH, IpPELyCMOTPEHHON
IIpunoxxenneMm 5. IlepedyeHb akTHBOB, CIPABENIMBAs CTOMMOCTb KOTOPBIX OIpPENENSIETCS Ha OCHOBAaHUU
oT4éTa OlLEeHIIUKa, coaepxutcs B [Ipunoxenun 1.

MeTtouku  OmpeleneHHsl  CIpaBeJIMBOM  CTOMMOCTH  aKTHUBOB  (00s3aTENbCTB), IOPSIOK
KOHBEPTALlUU CTOMMOCTEH, BBIPAXKEHHBIX B OJJHOW BaJIIOTE, B BatoTy onpenenenuss CHA, mnpeacraBieHbl B

HpI/IJ'IO)KeHI/IHX K HaCTOAIIMM HpaBI/IHaM.

HOPAAOK PACYHETA BEJIMYUHBI PE3SEPBA HA BBIIIVIATY BO3HAT'PAYXKIAEHUSA 1
HNCITOJIB30BAHUA TAKOI'O PE3EPBA, A TAKXKE HOPAJOK YUETA
BO3HATPAKJIEHU, CBA3AHHBIX C JOBEPUTEJbHBIM YIIPABJIEHUEM MU ®

PesepB Ha BbIIIATy BO3HarpaxjaeHusi GopMHpYeTCs OTAEIbHO B YacTU pe3epBa Ha BBHIILIATY
BO3HArpaXICHUs YIpaBIISIIOIIEeH KOMIIAHUU U B YaCTH Pe3epBa Ha BBIILJIATY COBOKYITHOI'O BO3HArpaXkJIeHUS
CHELUAIN3UPOBAHHOMY JETO3UTAPUIO, AYAUTOPCKOM OpPraHU3alii U JIUILY, OCYIIECTBIIAIOIIEMY BEICHUE
peecTpa BiIaJesIblIeB MHBECTUIIMOHHBIX 1AeB (Jjajiee — pe3epB Ha BBIIJIATY MPOYMX BO3ZHATPAXKICHUH).

Pe3epB Ha BBIIUIATYy BO3HArpakJI€HUM Ha4YHMCISETCSd U OTPaKaeTcsl B COCTaBe O0S3aTENbCTB B
TEYEeHHE OTUETHOIO roja ¢ HauboJjee MO3/AHEN U3 JABYX JaT — JaThl Hayajla KaJeHJAapHOIo rojia Uil JaThl
3aBepuIeHHs (OKOHYaHUs1) POPMUPOBAHUS - J10:

JaThl OKOHYaHUS KaJICHJApHOTO T0/1a;

JaTbl BO3HUKHOBEHHUS OCHOBAHMS Ul TNpeKpalieHHus (BKIIOYUTENIBHO) B 4YacTH pe3epBa Ha
BBIIUIATy BO3HATPAKIACHMSI YIIPABIAIOLIEN KOMIIAHWH;

HambOoJsee MO3AHEW M3 JBYX JaT MpU MPEKpalleHUH - JaThl OKOHYAHUS IMpHeMa TpeOOoBaHM
KPEAUTOPOB MJIM JaThl OKOHYAHUS peain3alii BCET0 UMYIIECTBA.

Pe3eps Ha BBIIIATYy BO3HArpaXkJICHUM, OINPENEIECHHBIA MCXOAA U3 pa3Mepa BO3HArpaXKACHMUS,

npeaAyCMOTpPpCHHOI'O HpaBI/IHaMI/I JOBCPUTCIIBHOI'O YIIPABJICHUSA, B TCUCHHUC OTUYCTHOI'O IOJla HAYUCIIACTCA
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HApacTaIOIUM HMTOTOM M OTpakaeTcs B COCTaBe 00S3aTENIbCTB Ha Kaxayio aary onpeneneHus CYA,
npenycMoTpeHHyto [IpaBuiiaMu onpeaeneHuss CTOMMOCTH YUCTHIX aKTHBOB.

Pe3eps Ha BbIILIATy BO3HArpakACHUs YIPABIIOIIECH KOMIIAHMM M PE3€PB Ha BBIIUIATY MPOUYUX
BO3HArpaXJICHUH, B CJIydae, €CIIM Pa3Mep TaKUX BO3ZHATPaKICHUH ONPENEISAETCS HCXO U3 CPEIHEr0J0BOM

CYA (nanee — CI'CHA), paccCuUTBIBAIOTCS OTJEIBHO MO KaXKI0M YacTH pe3epBa B CIAEIYIOIIEM MOPSIJIKE:

Ha MEepBBIN pabounii AEHb OTYETHOTO TOAA:

S. _ CinI)llC'—l *x
1 D n

rIe:

S

i- CyMMa Ha4yMCJIEHUS pe3epBa Ha MepBbIil paboumil 1€Hb OTUETHOTO I'0/1a;

D - KOJINYCCTBO pa60‘lI/IX I[Heﬁ B TCKYLICM KAJICHAAPHOM I'OAY,

pacy
CHA™ pacuetHas (mpomexytounas) BenuunHa CUA Ha mepBblif paOouuii eHb OTYETHOTO roja, B

. S, .
KOTOPBI Ha4yMCIAETCA Pe3epB |, ONPENENCHHas C TOYHOCTBIO 1O 2 — X 3HAKOB IOCIE 3alATod IO

dbopmyre:
CYAP Axmuevy, — Km,
. (1 xyKn + xnpn)
+ S
D

Axmugtl, pacueTHas BeJIMYMHA aKTHUBOB, BKIOYas JEOMTOPCKYIO 3aJ0/DKEHHOCTh Ha HEpBbIM paboumii
J€Hb OTYETHOro roja. JleOMTOPCKYIO 3aJ0JDKEHHOCTh Ha MEpBbIH pabouyMii JeHb OTYETHOrO Troja
HEO0OXOJIMMO YYHUTHIBATh /10 HAYMCIEHUS BO3HArpakJe€HUI W pe3epBa Ha BBIILIATY BO3HATPAXKICHUS 3a
nepBbld pabouuii J1eHb OTYETHOro rojaa. B cimyuyae omatel B mepBblii paOouyuil JI€Hb OTYETHOIO roja
BO3HArpakKJACHUH, HAYMCICHHBIX B NMEPBBIN PabOUMii 1I€Hb OTYETHOTO rojia, HEOOXOAUMO MPU ONpPEAEICHUN
pacyeTHOI BeTMYMHBI aKTUBOB Ha MEPBbIM pabounii €Hb OTYETHOTO rojia YBEJIWYUTh CYMMY aKTHBOB Ha
CYMMY YIUTaU€HHBIX BO3HArpakJIeHUH B NIEpBbIN paOOUMil 1IeHb OTYETHOTO ro/a.

Kml - BCJIIMYHWHA KpCI[HTopCKOﬁ 3a0JDKCHHOCTHU 0e3 y4d€Ta HAYUCJICHHBIX BO3H€ll’p8.)K,Z[€HHfI Ha HCpBBII\/'I

pa6oq1/1171 JACHb OTYCTHOI'O roja.

X - IMPONLCHTHAaA CTaBKa, COOTBETCTBYIOIIAs:

Xy, o .
" -  pa3Mep BO3HArpaxKJaeHusi ymnpasistomeid kommnanuu oTHocutenbHo CI'CYA, ycTaHOBIIEHHBIN

MpaBWJIaMU JOBEPUTENILHOTO YIIpaBieHUs (B A0JIX), NEUCTBYIOIINNA Ha MEpBbIi pabouyuil 1eHb OTYETHOTO

roja;



X
nn COBOKYITHBIN a3Me BO3HaArpaXA€cHunu cClreuuaJIu3npoBaHHOM ACIMMO3UTApPHUI0, ayAUTOPCKOU
2

OpraHM3allii U JIMIly, OCYIIECTBIISIIOIIEMY BEJCHHUE peecTpa BIAJCNblIeB WHBECTUIMOHHBIX IIacB,
orHocutenbHo CI'CUA, ycTaHOBJICHHBIM TMpaBUJIaMU JOBEPUTEIBHOTO yIpaBieHUus (B JOJAX),

JeWCTBYIONIUI Ha TIEPBhI paboUuiil IeHb OTUYETHOTO T'0J1a;

X o o o
N - Ka)xaasl MpoLCHTHAs CTaBKa, JCHCTBOBABILIASA HA IICPBBIU pa60q1/11/1 JC€Hb OTYCTHOI'O roja

Xpor X \

3nauenue | 1+ D / HE OKPYTJISETCSI.

C%lpac‘—l

S, .
OprrneHHe IIpu pacycTe 'u MMPOU3BOJUTCA Ha KaXXIOM ACHUCTBUHU 10 2-X 3HAKOB IIOCJIE

3aIATOM.
Ha apyrue nuu onpezaeneHuss CYA (3a uCKITIOYeHHEM MepBOro pabovero JHS OTYETHOTO TOJa):

S- * n=1

' D T pay

S

d-1 N
(CYAY“ + CUA4) D (xT,) .,
— t=1

rie:
K — mopsiiKoBBIN HOMEp KaXKIO0ro HAYHMCIICHUs pe3epBa B OTYETHOM IOy, IPUHUMAIOIINI 3HAUCHHS

ot 1 10 1. k=1 — mopsAIKOBEII HOMEDP MOCJIEIHETO (TEKYIIEro) HaUMCICHHs pe3epBa;
K- cyMMa Ka)JJ0T0 TIPOM3BEICHHOTO B TEKYIIIEM OTYETHOM 'Oy HAUKMCIICHHUS PE3EPBA;

|- cymMmMa ouepeHoro (TEKYIIEro) HaYKCIIEHNs PE3EPBA B TEKYIIEM OTYETHOM TOLY;

D - konmuecreo pabouux AHEW B TEKYILEM KaJeHIapHOM rO1y;
|- KOMIMYEeCTBO pabouMX JTHEN MepUoa, ONpeaeeHHOro ¢ Havaua TEKYIIEro OTYETHOO rojia JIo
(BKJIrOYast) JaThl HAYMCICHUS pe3epBa | ;
t — mopsAAKOBEI HOMEp paGovero JHs, MPHHAIEKAIIETO TIEPHOLY, 3a KOTOPBIA ONpeneseHo ',
NpUHUAMAKOIIK# 3HadeHus ot 1 10 d. t=d — mopsaKOBBIi HOMEP pabouero JHsA HAUUCIEHHs pe3epBa | |

CYA4,

- CTOMMOCTh YHCTBIX aKTHBOB IO COCTOSHHIO Ha KOHEIl KaxXJIoro pabodero aHsA t, 3a
uckimouernem a1 d. Ecim Ha pabounii nens t CUA He ompenenena, oHa mpuHuMaetcs: paBHoil CUA 3a

MpeIeCTBYIONUH THIO t pabounii 1eHb TEKYIIEro OTYETHOTO TOAA.



pacu o
CH9AT . pacuerHas (mpomesxxyrounas) Benmuunaa CUA Ha maty d, B KOTOpOil HAYHCISETCS Pe3epB

, OTIPEJICNICHHAS C TOYHOCTBIO JI0 2-X 3HAKOB MOCJIE 3ariTol 110 Gopmysie:

2 Th) D x,T)

o1 ( n=1 + n=1 )

i1
(Axmuevly — Kmy + z S,)— (z CYA, > T 5 T )

CqAévaw — k=1 N t=1 -

Z (xyxn Tn ) Z (xnpnTn )

n=1 + n=1

@+ ( T T ))
D :

Axmugbly

pacueTHas BeJIMYMHA AKTHUBOB, BKIIOYas AEOUTOPCKYIO 3a/J0JDKEHHOCTh Ha naTy d.
JleOUTOpCKYIO 3a0/DKEHHOCTh Ha Aarty d HEOoOXOJUMO YYHMTHIBATH O HAYMCIICHHS BO3HATPAXKICHUU U
pe3epBa Ha BBIIIATy BO3HarpaxkiaeHus 3a naty d. B ciydae ormutatel B gaty d ympapisiomnieil koMmaHuen
BO3HArpaXJICHU, HAUMCICHHBIX B AaTy d, HEOOXOAMMO MPU OIpPENETICHUH PACUETHONW BEIMYMHBI aKTHBOB

Ha aTy d yBeTMYUTh CYMMY aKTHBOB Ha CyMMY YIUIAYEHHBIX BO3HArpakIeHHi B Aaty d.

Km,

- BEJIMYMHA KPEAUTOPCKOW 3a/J0JDKEHHOCTH 0e3 ydyeTa HAaYMCIICHHBIX BO3HArpaKICHHI Ha
naty d, BKIIIOUYasi OCTaTOK pe3epBa Ha BBIILJIATY BO3HarpaxxaeHus Ha ngary d-1, rme d-1 —pabouuii neHs,

npenuecTByomui gare d.

Sy
k=l - o0mrasi cymMma pe3epBOB Ha BHITUIATY BO3HATPAXACHUS, HAUMCIICHHBIX C Hadasa roja Jio AaThl
d.
X - IPOLICHTHAs CTaBKa, COOTBETCTBYIOLIAS:
Xyk .
noo- pa3Mep BO3HArpaxKaeHusi ymopapisitoniel kommanuu  oTtHocuTeabHO CI'CUA,

YCTaHOBJ'ICHHLII\/'I MpaBUJIaMu OOBCPUTCIBHOI'O YITPABJIICHHUA (B ,I[OJ'IHX), ,Z[CﬁCTByIOH.IPIﬁ B TCUCHHUC IICpPUOJa

T,.

P - COBOKYIHBIN pa3Mep BO3HArpakJI€HUH CHEUAIN3UPOBAHHOMY JIETIO3UTAPHIO, ayJAUTOPCKOU
OpraHM3alii U JIMILy, OCYIIECTBIISIIOIIEMY BEJCHHE peecTpa BIAJENblIeB WHBECTUIMOHHBIX IIaeB,

otHocuTenbHO CI'CYA, ycTaHOBJIEHHBI TMpaBWIAMHU JIOBEPUTENIBHOIO YIpaBieHus (B  JI0JIAX),

o o T.
JNEWCTBYIOLINI B TEYEHUE IIepuoja ' ;

N — K01-BO CTaBOK, €HCTBOBABIINX B OTYETHOMY TO/Y;



o o X
- KOJHMYECTBO pabOuyMx AHEH TMepuoja, B KOTOPOM JCHCTBOBAJIa CTaBKa ", MPUHAJICKAIICES

T, -
nepuony ', rae n=1
N N N N
Z(xyKnTn ) Z(xnpnTn ) Z(‘xyKnTn ) Z(xnpnTn )
n=1 n=1 n=1 n=1
+ ( + )
( Ti Ti ) T Ti
N
_1(xnT
3HavyeHus W; D 1+ D
1
HE OKPYIJISFOTCA.
S. acu o
OkpyriieHue npu pacuere ' U cHAy MPOU3BOAUTCS HA KaKJAOM JEHCTBUU JI0 2-X 3HAKOB IOCIIE

3anATOM.

Pa3zmep cdopmMupoBaHHBIX pe3epBOB HA BBHILIATY BO3HATPAKICHUN YMCHBIIACTCS HA CYMMBI
HAYUCJICHHBIX B  TEYEHHWE  OTYETHOIO  TOJAa  BO3HAIPAXKICHUS  YOPABISIOLEH  KOMIIAHMH,
CHELUATU3UPOBAHHOIO JEMO3UTAPUs, AyJAUTOPCKOM OpraHU3ali U JIMIA, OCYILIECTBIISIIOUIETO BEICHHE
peecTpa BIIaIeNIbIIEB MHBECTUIIMOHHBIX maeB [T .

He ncrnonnp3oBaHHBIE B TEUSHUE OTUYETHOTO roJa pEe3CpBLI HA BBIILIATY BOSH&Fp&)KI[GHI/Iﬁ moaJiexkar
BOCCTAHOBJICHHIO I10 OKOHYAaHUIO OTYETHOTO ToOJia, HO HE TO3/IHee IMepBOro padouero 1HsA Toja
CIEAYIOLIEr0 3a OTYETHBIM, M IPU3HAIOTCA B COCTABE MPOYUX JOXOJOB. YKA3aHHOE BOCCTaHOBJIEHUE
oTpaxaercs mpu nepsom onpenenennu CUA B roay, cieayronem 3a OTYETHBIM T'O/I0M.

WNuble pesepBbl He GOPMHUPYIOTCST W HE BKJIIOYAIOTCI B COCTaB 00s3aTEIbCTB  MAEBOTO
WHBECTUIIMOHHOTO (OHIA.

Bo3HarpaxaeHust ynpasisOLIEd KOMIAHUH, CHEUUAIU3UPOBAHHOMY JEIO3UTAPUIO, ayIUTOPCKON
OpraHM3alvy 1 JIMILY, OCYIIECTBISIONIEMY BEJACHUE peecTpa BIAJEIbleB NMHBECTUIIMOHHBIX MMAa€B MaeBOIrO
HMHBECTUIIMOHHOI'O (bOHI[a HAQUYUCIAIOTCA B COOTBETCTBUM C YCIOBHUAMH OOIOBOPOB Ha OKa3aHHUC
COOTBETCTBYIOIIUX YCIYT W C JaThl HAUUCICHHS] OTPaXArOTCS B COCTaBe OOS3aTENbCTB IA€BOTO

WHBCCTUIIMOHHOT'O (bOHI[a J0 MOMCHTAa HX BBIIIJIATHI.

MNOPAAOK ONNPEJAEJEHUA CTOUMOCTH UMYIIECTBA, IIEPEJJAHHOT'O B
OIUVIATY UHBECTULIMOHHBIX ITAEB
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CTOMMOCTh HMMYIIECTBA, IEPEJAHHOTO B OIUIATY HWHBECTHIIMOHHBIX I1a€B, OIpPEACNISIeTCS B
COOTBETCTBUM C TpeboBaHusmu DenepanpbHoro 3axkoHa «O0 MHBECTHIMOHHBIX (DOHAAX», MPHUHSITHIX B
COOTBETCTBUM C HHUM HOPMATHUBHBIX aKTOB, TpeOoBaHHMAMH YKazaHus u llpaBunmamu 10BEepUTEIBHOTO
YOpPaBJICHUS COIJIACHO METOAAaM ONPEIETCHUsT CTOMMOCTH aKTHBOB, IPEAYCMOTPEHHBIM HACTOSILHUMHU
[IpaBunamu.

CToMMOCTh MMYIIECTBA, MEPEJAaHHOTO B OIUIATy WHBECTUIIMOHHBIX NAaEB, ONMpenaelsercs Ha Jary
repelayd TaKOrO0 MMYILECTBA B OIUIATY MHBECTHUIMOHHBIX NAEB, 3a UCKIIOYEHUEM CIIYYaeB OINPEICIICHUS
CTOMMOCTH UMYIIECTBA, [IEPEITAHHOIO B OIJIaTy MHBECTUIIMOHHBIX [1a€B, HA OCHOBAHUM OTYETA OLECHIIUKA.

JlaTa, M0 COCTOSIHHIO Ha KOTOPYIO ONpPENEseTCs CTOMMOCTh MMYIIECTBA, NEPEAAHHOTO B OIUIATy
WHBECTUIIMOHHBIX I1aeB, HA OCHOBAaHWHW OTYETA OLICHIINKA, HE MOXET OBITh paHee TPEeX MECSICB JIO0 JAThI
repelayd Takoro MMYILECTBA B OIUIATy MHBECTUIIMOHHBIX IA€B W HE MO3JHEE AaThl MEpeladyd TaKoro
HMMYIIIECTBA B OIIATY MHBECTULIMOHHBIX MAEB.

CTOMMOCTh MMYILIECTBA, NEPEIAHHOIO B OIUIATy WHBECTUIMOHHBIX I1a€B, ONpPENEISAETCA IO

cocTostHUIO Ha 23:59:59 Ha naTy nepenayu UMYILECTBA B OIUIaTy HHBECTULIMOHHBIX I1aEB.

MOPAIOK YPET'YJIMPOBAHMSI PASHOTJIACUM MEXKY YIPABJISIOIIEN
KOMIAHMEN U COEITAAJIN3UPOBAHHBIM JIEIO3UTAPAEM ITPU ONPEIEJEHUU
CYHA

[Ipu oOHapykeHUU pPACXOXKICHHH B pacdyere CTOMMOCTH YHCTBIX aKTHUBOB, MPOU3BEICHHBIM
Cnennanu3upoBaHHbIM  JENO3UTApUEM M YIPaBIAKOIIEH KOMIIAaHHWEH, YIpaBisoomed KOMIIAHUH
HEO0OXOMMO B KpaTYalIINil CPOK MPEANPUHATH BCE HEOOXOAUMbBIE MEPHI IJIsl YPETYIMPOBAHUS BOSHUKIITUX
paszHornacuil. CTOpOHBI BIpaBe NOTPeOOBaTh APYr y Jpyra JitoOble TOKYMEHTHI (MO HMX KOIIUH),
MoATBepKaatolue (aKkThl HAMPABICHUS/TIONYYCHUS PACHOpPSHKEHUI 10 cueTaMmM, a TakkKe HWHBIX
JOKYMEHTOB, HEOOXOIUMBIX I BBISICHEHUS IPUYMHBI M YCTPAHEHUSI OOHAPY)KEHHBIX PaCXO0KICHUH.

B cmywae ecnm pacxoxkaeHus He ObUIM YCTpaHEHBI JO WCTEUCHHUS TMPEAETBHOTO CpoKa
MPEOCTABICHUSI OTYETHOCTH, Crnenuanu3upoBaHHbIA JEMO3UTApUd W YIPaBIAOmAs KOMITAHHS
COCTABJIAIOT aKT O MPUYUHAX PACXOXKIAEHUS TaHHBIX B CIpaBKe O CTOMMOCTH YHCTHIX AKTUBOB.

[Tpu oOHapyXeHUH PacxXxOXIEHUH B pacdyeTe CTOMMOCTH YHCTHIX aKTHUBOB, CIEIUATH3UPOBAHHBIN
nerno3utapui u3semaer bank Poccun 0 HEBO3MOKHOCTH ITPOU3BECTU CBEPKY Pacu€TOB CTOMMOCTH YUCTBIX

AdKTHUBOB.
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IHHEPEPACYET CYA

B ciydasx u3MeHeHMs JAHHBIX, HA OCHOBAaHUHM KOTOPBIX OblLIa OmpejaeseHa CTOMMOCTh YHCTBIX
aKTUBOB, CTOUMOCTb YHCTHIX aKTUBOB MOJIC)KUT MIEPEpPacUeTy.

Ecnu BbISIBIEHHOE OTKIIOHEHHE HWCIOJIB30BAHHOW B pacdeTe CTOMMOCTH akTUBa (00s3aTeNbCTBA)
cocrapisier meHee uem 0,1% koppektHoit CHA, u otkinonenrne CHA Ha MOMEHT pacyeTa COCTABIISIET MEHEE
0,1% xoppextnoit CHA, Ynpasnstomas komrnanus 1 CrienMain3upoBaHHbINA J€N03UTApUI ONPEIEISAIOT, HE
MIPUBEJIO JIU BBISIBJICHHOE OTKJIOHEHHE K MOCJIEAYIOIIUM OTKJIOHEHHSIM, B YaCTH HCIIOJIb30BAHHOM B pacuere
croumMocTH aktuBa (oOs3arensctBa) M CUA, cocrapnstomum menee 0,1%  koppektnoit CHA u He
npousBogaT mnepecder CYA U pacdeTHOM CTOMMOCTH OJHOTO HMHBECTHIIMOHHOIO TMas, 4YHcia
WHBECTUIIMOHHBIX I[1a€B Ha JIMLEBBIX CYETaxX BJIAJAETbIEB (32 HCKIIOYCHHEM BbIABICHUS (akTa
HECBOEBPEMEHHOTO TPU3HAHUS/TIPEKpAIlleHUs] NMPU3HAHUS aKkTHBa (00s3aTeIbCTBA) BHE 3aBHCUMOCTH OT
CTOMMOCTH TaKOTO akThBa (0Os3aTenbcTBa). YmpaBisiomas Kommanus U Crenuaan3upoBaHHBINA

JENO3UTApUIl 0053aHbl IPUHATH MEPBI JUIs IPEIOTBPALLEHUS €r0 IIOBTOPEHUS.
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Mpniaoxenne 1

IHEPEYEHb AKTHUBOB, IIOJJIEZKAIIIUX ONEHKE OHEHINUKOM

Ha ocHOoBaHuu oT4eTa OIeHIIMKA OI[CHUBAIOTCS CICAYIOIIUE aKTUBBI:

Llennble Oymaru U GUHAHCOBBIE HHCTPYMEHTHI (B TOM YHCIIE U HEKBATH(PUIMPOBAHHBIE), IO KOTOPHIM
HEBO3MOXHbI MHbIE CLIOCOOBI ONPENIETECHUs CIPaBEeIIMBONH CTOUMOCTH

JleOuTopckast 3a105KEHHOCTD, B CIy4ae HAJTMYMs IPU3HAKOB 00ECIIEHEHHs 1 HEBO3MO)KHOCTH IIPUMEHEHUS
MHBIX METOJOB OIIPEJEIICHUS CIIPABEIIMBOM CTOMMOCTH
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IIpuaoxenne 2

MOJIEJIA ONPEJEJIEHUSI CIIPABEVIMBOM CTOMMOCTH HIEHHBIX BYMAT

AKTHUBHBIM PBIHKOM JUIsI IIEHHOW OyMaru Npu3HaeTcss AOCTYNHas M HaOogaeMast
OuprkeBas IJIOLIAAKa, B CIIy4yae OJHOBPEMEHHOI'O COOTBETCTBHSI CIEAYIOIIUM KPUTEPUSIM Ha
naty onpeaenenust CHA:

- UeHHasg Oymara JoNylleHa K TOpraM Ha pPOCCHMCKONM WM WHOCTpaHHOW Oupixe,
npuBeaeHHOM B [Ipunoxenun 3 Hactosimux [Ipasui;

- HajguuMe LeHbl (KOTHMPOBKM) LIEHHOM Oymaru (B cilydae, €clid Ha BCEX JOCTYIHBIX U
Ha0JI10/1aeMBbIX OMPKEBBIX IUIOIIAJKaxX ObLII HETOPIOBbINM AeHb Ha Aary onpenenenus CHA —
aHAJIM3UPYIOTCS JaHHbIE [TOCIIEHEr0 TOProBOro JHS Ha JAHHBIX MJIOLIAIKAX );

- KOJMYECTBO CHEJOK C LIeHHOH Oymaroil 3a mociennue 10 ToproBeix aHeit — 10 u Oonee.
JlaHHbIl MYyHKT HE MNPUMEHSIETCd B Cilydae, €ciId XOTs Obl oJHa Oupxka M3 CIIHCKA,
ycraHoBieHHoro B Ilpunmoxenunm 3 Hactosummx IlpaBui, He packpblBaeT JaHHbBIE O
KOJINYECTBE CJICJIOK C LIEHHON Oymaroi;

- COBOKYIIHBIM 00bEM CIENIOK ¢ LIeHHOH Oymaroii 3a nocnenHue 10 TOproBuIx AHEH NpeBbICUII
500 000 (ITsTbcoT THICSY) pyOIei (MM COOTBETCTBYIOIINN PYOJIEBBIN SKBUBAJICHT IO KypCY
banka Poccun Ha naTy ompejeneHHsi akTUBHOTO PhIHKA, €CJIM 00bEeM CHENIOK OIpe/ieeH B
MHOCTPAaHHOH BaJIIOTE).

Jliig onpesienieHus: CpaBeyIMBOM CTOMMOCTH 1IEHHBIX OyMar OCHOBHBIM PHIHKOM MPU3HAETCS:

Ilennble 6ymaru OCHOBHOI PBIHOK

Lennble Oymarm poccuiickux | Poccuiickas Oupka M3 4HCIa aKTUBHBIX PBIHKOB, IO KOTOPOH
IMHUTEHTOB, a TAaK K€ HHbIe | ONPEeJIeH HauOOIbIINI COBOKYITHBIH 00bEM CIEIIOK 110 KOJIUYECTBY
LHeHHbIE Oymarm, | leHHbIX Oymar 3a nocienHue 10 ToproBeix THEH.

HOMMHHMPOBaHHBbIE B pyo0uasx, 3a | [Ipu oTcyTcTBUM HHpOpMAIK O COBOKYIHOM O0BEME CHENOK IO
NCKJIOYEHHEM  eBPOOOJIMIanuii | KOTUYECTBY LIEHHBIX Oymar HCHojb3yercs uHpopMmanus o
HHOCTPAHHBIX JMHUTEHTOB M | COBOKYITHOM O00OBEME CICJIOK B JEHEXHOM BblpaxkeHuH. [lpu
HEeHHBIX OyMar MeKIYHAPOMHBIX | PABEHCTBE COBOKYIHBIX 0OBEMOB CJIEIOK Ha Pa3IMYHBIX POCCHUHCKHUX
(puHAHCOBBIX OpPraHu3anmii. Oupx’axX OCHOBHBIM pBIHKOM CYHTA€TCS pOCCUMCKas Oupxka cC
HauOOJIBIIIMM KOJIMYECTBOM C/AEJIOK 3a nocienHue 10 ToproBuIx THEH.

[ennbie OyMaru MHOCTPAHHBIX HNuoctpannas Oupka Wi poccuiickas OuWpka W3 YMCIa aKTHBHBIX
IMHUTEHTOB, a4 TAK/Ke IIeHHbIEe PBIHKOB, TIO KOTOPOH OMpe/eNeH HanOoNbIIni 00muii 00beM CIeI0K
OyMaru pocCHiiCKHX IMHTEHTOB, | 10 KOJIMYECTBY LIEHHBIX OyMmar 3a nociegaue 10 ToproBuix THEH.
HOMUHUPOBAHHbIE B
HHOCTPAaHHOH BajIoTe (32
HCKJIIOUEHHEM OO0JIHUranmii

[Ipu otcyrctBuM nHbopManuu 06 oObeMe CIENOK MO KOJIMYECTBY
LEHHBIX OyMmar ucronb3yeTcs HHpoOpManus o0 oObeMe CAEIOK B
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BHEIIHMX 00JIMTallMOHHBIX
3aiimoB Poccuiickoin @egepaunu,
JA0JITOBBIX EHHBIX Oymar
HHOCTPaHHBIX FOCYAAPCTB U
€BPOo00JIMIanuii HHOCTPAHHBIX

IMUTEHTOB)

JICHE)KHOM BBIpKEHUU 3a nociieHue 10 TOproBbIX JHEH.

I[Ipu »osTOoM BenMuuHBI 00bEMa CHEIOK B BalllOTe KOTHPOBKH
nepeBosTCs B pyonu o kypey banka Poccun Ha maTy onpeneneHus
CYA. Ilpu paBeHcTBe OoO0BEMa CACIOK Ha PA3JIUYHBIX TOPTOBBIX
IJIOIIAIKaX OCHOBHBIM PBIHKOM CYUTAETCS TOProBas IUIOMIAJKa C
HauOOJBIINM KOJIHYECTBOM CIENOK 3a rociieHue 10 ToproBuIx THEH.

O0aMranuu BHEIIHUX

00JIMrallMOHHBIX 3aH{MOB
Poccuiickoii Pexepanuu,
JA0JITOBbIE LIEHHbIEe OyMaru
HHOCTPAHHBIX I'OCY/IaPCTB,
€BP000JIUTrallMi HHOCTPAHHBIX

IMHUTEHTOB,
LeHHbIe Oymaru

MEKIYHAPOAHBIX (UHAHCOBBIX

OpraHu3anui

BueOuprkeBoi prIHOK

METO/Ibl ONIPEJAEJEHUS CIIPABEJVIMBOM CTOUMMOCTHU LIEHHBIX BYMAT

Memoowi onpedenenus cnpageonugol CMmouMoCcmu YeHHuvlx bymae, 0Jisk KOmopuvlx ONpeoesisiemcs.

aKmusHwlll Oupocesoll pulHoK (1-1i yposens)

Ilennbie Oymaru

IHopsaok onpene/ieHUsi CIPaBeVIMBO CTOUMOCTH

ennbie oymaru
POCCHMCKHUX
IMUTEHTOB® (3a
HCKJII0YEeHUEeM
eBpoodIMranuii), a
TaK/Ke WHbIe IEeHHbIe
oymarwu,
HOMHUHUPOBAHHbIE B
pyoasix

* B TOM qucie
WHBECTUILIMOHHBIC man
poccUicKuX MaeBbIX
MHBECTUILIMOHHBIX (l)OH}lOB,
HIOTEYHBIE cepTU(hHUKATHI

y9acTus

I. Jlns onpeneneHuss CHOPaBeUIMBOM CTOMMOCTH HCIOJB3YIOTCSl  IIEHBI
OCHOBHOTO pbIHKa Ha naty ompeneicHus CUA, BbIOpaHHBIE B TOPSJKE
yObIBaHUSI IPUOPUTETA!

a) neHa cupoca (BID) Ha MOMEHT OKOHYaHMsI TOPrOBOTO JTHS P YCIOBUH,
YTO OHA HAXOJUTCI B WHTEpBaie Mexay wmuauManpHoit (LOW) wu
makcumanbHOi (HIGH) 1ieHamu cienok Ha yKasaHHYIO Jary, BKJIrOYast
IpaHUIIBl HHTEPBAJIA;

b) cpenuers3BemieHnas  1ena  (WAPRICE) Ha MOMEHT OKOHYaHHS
TOPrOBOTO JIHS TIPU YCJIOBHH, YTO OHAa HAXOIUTCS B MpeAeiax crpea Io
cripocy (BID) u npemnoxennto (ASK) Ha yka3aHHYIO JaTy, BKIIOYas TPAHHIIbI
UHTEPBAA;

C) nena 3akpeituss (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHHS
TOPTOBOTO JIHSI ITPU YCIIOBHH, YTO PACKPBITHI IaHHBIE 00 00bEME TOProOB 3a JICHb
(VALUE) u oH He paBeH HYJIIO.

Il. Ecnmu na nary ompenenenust CHA OTCyTCTBYIOT LI€HBI OCHOBHOI'O pBIHKA,
JIOTTYCTUMO HCIOJIB30BaTh II€Hbl HamOosee BBITOJHOIO PBhIHKA Ha 3Ty JaTy,
BBIOpaHHOM B TOpsIKe, MPEIYCMOTPEHHOM JJisi BBIOOpa II€HBI OCHOBHOTO
PBIHKA.

[1l. CopaBeanuBas CTOMMOCTh JOJTOBOM IIEHHOW Oymaru ompesensercs ¢
YYETOM HaKOIUIEHHOT'O KYIIOHHOTO JI0X0/1a Ha naty onpeaeneHus CHA.
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Ilennbie
HHOCTPAHHBIX
SMHTEHTOB, a TaK Ke
IEeHHbIe oymaru
POCCHIMCKUX
MHUTEHTOB,
HOMHUHHUPOBAHHbIE B
HHOCTPAHHOM BaJIOTE
(3a HCKJII0YeHHEeM
00 Mranmuii  BHEIIHHX
00JIMrallMOHHBIX
3aliMOB Poccuiickoit
denepanum, A0JIrOBbIX
HEeHHBIX Oymar
HHOCTPAHHBIX
rocyAapcTB
€BpPOoOo0IUranui
HHOCTPAHHBIX
IMUTEHTOB)

Oymaru

H

|. Jlns ompeneneHus COpaBeUIMBOM CTOMMOCTH HCIIOJB3YIOTCS — IICHBI
OCHOBHOTO pbIHKa Ha naty omnpexaencaus CUA, BbIOpaHHBIC B TIOPSJKE
yOBIBaHUS IPUOPUTETA!

1. OcHOBHBIM PBIHKOM SIBJISIETCS pOCCHiicKasi OMpIKa:

[Topsimox BeIOOpa IIEHBI AHAIIOTUYEH MOPSAKY, YCTAHOBICHHOMY JJIsI IEHHBIX
Oymar poCCUHCKUX SMUTECHTOB.

2. OCHOBHBIM PBLIHKOM SIBJISIETCSI HHOCTPAHHAS OHP:KAa:

a) rera crpoca (BID LAST) Ha MOMEHT OKOHYaHHS TOPTOBOTO JHS IIPH
YCIIOBUHM, YTO OHA HAXOJIUTCS B HWHTEpBAIE MEXIY MUHUMAIBHOU U
MaKCUMaJIbHOW II€HaMU CJEJIOK Ha YKa3aHHYI  Jary, BKJIIOYas TPaHHIIBI
WHTEpBaIa,

b) nena 3akpbitus (PX_LAST) npu ycioBuH, YTO PACKPBITHI JaHHBIE 00
o0bEeMe TOProB 3a JCHb U OH HE PABEH HYIIO.

Il. Ecnu na nmary ompenenenuss CHA OTCYTCTBYIOT LIEHBI OCHOBHOTO DPBIHKA,
JOMYCTUMO HUCIOJB30BaTh II€Hbl HambOosee BBITOJHOIO PBIHKA Ha 3Ty JaTy,
BBEIOpAaHHOW B TIOPSIKE, IMPEIYCMOTPCHHOM JUIsi BBIOOpA IIEHBI OCHOBHOTO
PBIHKA.

[1l. CopaBeanuBas CTOMMOCTH JOJTOBOM IIEHHOW OyMaru omnpeaensiercs ¢
Y4€TOM HAKOIJIEHHOT0 KYIIOHHOI'O J0X0/a Ha faTy onpezaeneHus CHA.

Mooenu onpedenenus cnpagednuou CMouMoCmu YeHHvlx bymae, 0Jisk KOMopblX Onpeoesisiemcs aKmugHblil

8HEOUPIHCEBOU PLIHOK

unu 0l KOMOPwLIX UMEIOMCS Habatodaemvle OaHHble 8 OMCYMCmeUuU yeH 1-20 yposus (2-il yposeHv)

Ienuble Oymaru

ITopsiiok onpeneeHus CPaBeAJIMBO CTOUMOCTH

Ilennbie Oymaru
pOCCHICKUX
IMHUTEHTOB* (3a
HCKJIIOYEeHHeM
eBpoodIMranmii), a
TaK ’Ke HHbIe LIeHHbIEe
Oymarwu,
HOMMHHMPOBAHHbIE B
pyoJIsix

* B TOM 4HCIIE
HMHBECTUI[UOHHbIE [TaK
POCCUNCKHX MaeBbIX
HWHBECTHUIIMOHHBIX (DOHJIOB,
UIOTEYHBIEC CEPTH()HUKATHI
y4acTHst

. CopaBenimuBasi  CTOMMOCTb  AKIMH  POCCHHCKMX  3MHTEHTOB,
oOpamaronuxcsi Ha (OHIOBBIX OUpXKaX, OMNPEACNSIeTCS] B COOTBETCTBUU C
MOJIEJIBbIO OLICHKH, OCHOBAaHHON Ha KOPPEKTHPOBKE UCTOPHUECKON LIEHBI (aajee —
mozens CAPM).

JlaHHas KOPPEKTUPOBKA NMPUMEHSETCSl B Cllydyae OTCYTCTBHA IieH | ypOBHs B
TeueHue He OoJiee AeCITH padounx THEH.

Jns 1enel OLIGHKM CHpaBeAIMBOM CTOMMOCTH HCHOJb3YeTCsl CpaBHEHUE
TWHAMUKA ~ (IOXOJHOCTH  3a  OMNpPENENCHHBIH  TPOMEXYTOK  BpPEMEHH)
aHAJTM3UPYEMON aKIMK ¢ JUHAMHUKOM DPBIHOYHOTO HMHJMKAaTOpa, a HMEHHO
unnexca Mockosckoit bupxu (IMOEX).

dopmyna CTOMMOCTH

pacuera CIpaBeIMBON

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

E(R) =R¢+ B (R —RY)

_ Pmy

™ Pm,
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P, — copaBemmBasi CTOUMOCTb OJIHOM IICHHOM OyMard Ha JaTy ONpeIeieHUs
CHpaBeIMBON CTOMMOCTH;
P, — mocnenuss onpeseneHHas CrpaBeyiuBasi CTOMMOCTb [IEHHOW OyMary;
Pm; — 3HaueHHe pHIHOYHOrO MHAMKATOpA Ha JaTy ONpEAeNICHUs CIpPaBEIJIMBOU
CTOMMOCTH (B Cllydae OTCYTCTBHSI 3HAUCHHS HA JIATy ONPEICIICHUS CIIPaBEIJIMBOM
CTOMMOCTH OepeTcsi cpeqHee 3HayeHHe HHAMKATopa, paccuutaHHoe 3a 30
MPE/IIIECCTBYIONIMX TOPTOBBIX JAHEH);
Pm, — 3HaueHure pPHIHOYHOTO MHIUKATOpA Ha MPEIbLAYIIYIO JIaTy ONpeeeHus
CHpaBeIMBON CTOMMOCTH.
E(R) — oxkumaeMasi 1OXOJHOCTH LIEHHOM OyMaru;
B — Oera KOX(pQHUIMEHT, PACCUYUTAHHBIA IO H3MCHCHHUSAM IieH (3HAYCHHIA)
PBIHOYHOTO HHJIUKATOpa W W3MEHEHHWSIM IleHbl akmuu. Jlusg pacdera
KodpdunueHTa [ HCHOIB3YIOTCS 3HAUEHUS, ONpEAETCHHbIE 3a mocienHue 45
TOPrOBBIX  JHEH, TNPEAIICCTBYIONIUX JaTe OMpEeeieHUs  CIpPaBeINBOMN
CTOUMOCTH;
R,y - JOXOTHOCTH PHIHOYHOTO MHAUKATOPA;
R — GespuckoBasi CTaBKa JOXOAHOCTH, ONpEIENeHHAs HA JaTy OIpeIelTeHHs
CTOMMOCTH:

Ry = (Ry/D) x (Ty — T)
rae: Ry - 0OespucKoBas CTaBKa JOXOJAHOCTH B NPOLEHTax  TOAOBbIX;
T, —nara onpeneneHus cnpaBeJIMBON CTOUMOCTH;
Ty — mpeasiaymas nara onpeaencHus CpaBeNInBONA CTOUMOCTH;
D — 365 wiu 366 i1t BUCOKOCHOI'O ToJ1a.

bespuckoBasg craBKa JOXOJHOCTM — CTaBKa, OIpPEAEIEHHas B
COOTBETCTBUH CO 3HAYCHHUEM KPHBOI OeckymoHHOU aoxoaHoctu (craBka KBJI)
TOCYJJapCTBEHHbIX IEHHbIX Oymar Ha UWHTepBaie B OJUH roi. B pacuere
HCIIOJIB3YIOTCS

® MeTOoAMKa pacuéTa KpUBOM OECKYNMOHHOM JOXOTHOCTH IOCYIapCTBEHHBIX
obnuranuit, onpeneneHHas MOCKOBCKOM OUpiKeH;
e JMHaMuYeckue mnapaMeTpbl G-KpUBOM 1O COCTOSHMIO Ha KaxJbli

TOPTOBBIA JIeHb, MYyOJMKyeMble Ha oduuuaibHOM caiiTe MOCKOBCKOI

OUpPKH.

CraBka KBJl paccuutbiBaeTcst 0€3 MPOMEXKYTOUHBIX OKPYIJIEHHH C
TOYHOCTBIO JI0 2 3HAKOB IOCJIE 3aIATOH (B MPOIICHTHOM BBIPKEHHN).

_ Covariance (R,, Ryy)

Variance (R,)

Pai Pmi
~1, Rp=—+-1

R, = P
Aj-1 Pm;_4

R, - 10XOJHOCTh aKTHBa;

Pa; — neHa 3akpbITHs akTHBA Ha JATy i;

Pa;_; — npenpiayiias neHa 3akpbITUs aKTHBA;
R, - IOXOJHOCTh PHIHOYHOTO WHJIMKATOPA;
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Pm; — 3Ha4ueHHe pRIHOYHOTO UHAMKATOPA HA JaTYy i,
Pm;_, — npenpiayiee 3HaueHHE PHIHOYHOTO UHIUKATOPA;
i =1..N, ToproBble AHM, NPEALIECTBYIOIINE JATE ONPEAEICHUS CIIPABEIIUBOU
CTOMMOCTH, Ipu 3ToM N MeHbllle UM paBHseTcs 45, Tak Kak I pacuera
JOXOJIHOCTH aKTHBA U PHIHOYHOTO WMHIMKATOPA, UCTHOJIB3YIOTCS 3HAYEHUS LIEHBI
3aKpBITUS. M PBIHOYHOTO MHJUKaTOpa 3a mocienHue 45 TOprosbIX [HEH,
MIPeIIIECTBYIOIIUE 1aTe ONpeACTICHUs CIPaBEIIMBONA CTOUMOCTH.

bera koaddunmeHT paccuuThiBaeTCs Ha ATy, MPEAMISCTBYIOIIYIO JIaTe
onpezeneHusl crpaBeiuBod croumoctd. Ilpu »TOoM pgara pacuera bera
Kod((UIIMEHTA TOJDKHA SBISITHCSI TOPTOBBIM JTHEM.

IIpu wucnons3oBanuu wmomenun CAPM B memsx pacuera Oera
KO3 pHIMEeHTa MPUMEHSIOTCS 3HAUYSHHS 1IeH 3aKpbIThs Ha MockoBckoil bupixke.

[Tonryuennoe 3HaueHue O6eta KOdpUIIMEHTa OKPYIJISETCS MO MpaBUiIaM
MaTEMaTHYECKOI0 OKPYTJIEHUS 10 ISATH A€CATUYHBIX 3HAKOB.

[Toxazarenu R,, Ry, paccuntsiBaroTcs 6€3 MpOMEXKYTOUHBIX OKPYIJIEHUH.

[Ipoune ycnoBusi:

Ilena 3akpbITHsI Ha JaTy OIpeAeeHHs CHpPaBEIMBOW CTOMMOCTH B
MOJIETIN HE YUUTHIBACTCS.

[Ipy OTCYTCTBUHM ILIEHBI 3aKpBITUA B KaKOW-IMOO TOProOBHIN JIeHb B
neprojie 45 ToproBeIx qHEH (WK B IEPHOJIE C JaThl HaYaIa OOpaNIeHUs [IEHHOM
Oymaru Ha (OHIOBOM OHpKE 10 AATHI ONPEAETCHHS CIpPaBEIMBONA CTOMMOCTH,
€ClIi 3TOT MEpPHOJ MEHbIIEe 45 TOProBbIX JIHEN) Ha JaTy pacdera Oera
kodbdunrenta, uHPOpMAIMSA O 3HAYEHUHM PBIHOYHOTO HWHIUKATOpa U
0E3pUCKOBOM CTaBKH 3a 3TOT TOPTOBBII IEHb B MOJICJIA HE YUUTHIBACTCH.

[Ipu HamWuuu 1[EHBI 3aKPHITUS W OTCYTCTBHUU 3HAYCHHUS PHIHOYHOTO
WHMKATOpa B KaKOW-IHOO TOPTOBBIN JAeHb B meproje 45 TOProBbIX IHEH (Win B
Mepuojie ¢ JaThl Hayana oOpalieHusl IeHHoW Oymaru Ha (OHIIOBOHM OHpxKe 10
JaThl ONPENEICHUS CIPABEIMBON CTOMMOCTH, €CIIM 3TOT MEpPUOi MeHblue 45
TOProBBIX JHEW) Ha JaTy pacuera Oera ko3¢ duiMeHTa, 3HaYeHHE PHIHOYHOIO
WHJMKATOpa 32 3TOT TOPrOBBIM JI€Hb MPUHUMAETCS PAaBHBIM MOCIEAHEMY
U3BECTHOMY.

[Tpu oTcyTcTBUU 3Ha4YeHHs] O0E3pMCKOBOI CTaBKM Ha JaTy pacueTra Oera
koa¢pdunreHTa, €€ 3HaYeHHE 3a 3TOT JACHb NPUHUMAETCS PAaBHBIM MOCIEAHEMY
U3BECTHOMY.

C naTel BO3HUKHOBEHUSI OCHOBaHMM Jutsi mpuMeHenuss mojgenu CAPM o
JaThl MPEKpaIleHnss OCHOBaHUM i €€ MPUMEHEHUs HCIONb3yeTcss HHpOopMAaIUsI
0 IIEHaX 3aKPBITUS M 3HAYCHHUSIX PHIHOYHOTO MHAMKATOPA TOJIBKO TOW OHMpXKH,
KOTOpasi OIpeJeseHa Ha JaTy BO3HUKHOBEHUSI OCHOBaHUM Jisi NMPUMEHEHUS
monern CAPM.

Il. Jlns ompeneneHus CHpaBeIIMBON CTOMMOCTH OOJUIaluil POCCHIiCKUX
JMHMTEHTOB, a TaKKe HHBIX O00JHMranuii, HOMHHHPOBAHHBIX B PpPyO0JsIX,
HCIOJIb3YIOTCSl CIEAYIOLIUE IIEHbl U MOJIENIU, BHIOpAHHBIE B MOPAIKE YObIBAHUS
IIPUOPUTETA!

1. uena, paccuuranHas llenoBeiMm nentpom HPJl (mo meromonorusim,
yrBepskaeHHbIM 01.12.2017 u mo3gHee) C HCMOJIB30BAaHHMEM METOJIOB
OILIGHKH, OTBEYAIOUIMX KPUTEPUSM MCXOJHBIX JaHHBIX 2-TO YPOBHS B
cootBeTcTBUM ¢ MCDO13 (mpuopurter oTaaercs 1ieHaM, ONpeaeICHHbIM
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10 TIOCTIeTHEH YTBEP)KICHHONH METOUKE OIICHKH );
2. MOJeIb OIICHKHU B cOOTBeTCTBHH ¢ [Ipmnoxennem 17.

I1l. CnpaBensiuBasi CTOMMOCTD JIOJITOBBIX JOKYMEHTAPHBIX IIeHHBIX OymMar
oTpesieTisieTCcsl B COOTBETCTBHHM ¢ [Iprmiiokenuem 5.

V1. CuopaBenuBasi CTOMMOCTbL HHBECTMLHHMOHHOrO masi (ceprudukara
ydyacTusi) OIpeAensieTcss Kak ero pacueTHas CTOMMOCTb, pacKpbITas/
MpeocTaBlieHHast yrpasisiionieid komnanueit [TM®D/ unoreyHoro MmoOKphITUS B
CPOKH, IPEyCMOTPEHHbIE HOPMAaTUBHBIMU akTamMu banka Poccun.

V. CnpaBelyiMBasi CTOMMOCTb /IeIIO3UTAPHON PACHUCKH OIpeAessercs Kak
CIpaBeAMBasl ~ CTOMMOCTb  MpPEIACTABISEMBIX  LEHHBIX  Oymar, IpaBo
COOCTBEHHOCTHM Ha KOTOpble OHa yaocTtoBepser. Ilpu »ToM chopaBeanuBas
CTOMMOCTb ~OJIHOM IMpeJCTaBiIsieMOW IIEHHOM Oymaru omnpenenisieTcss B
COOTBETCTBUM C BBILICIIPUBEAEHHBIM IOPSAIKOM OINPEACICHUS CIPAaBEIIUBOM
CTOMMOCTH 1-T0 YpOBHS.

Ilennbie Oymaru
HHOCTPAHHBIX
IMHUTEHTOB, a TAK Ke
LleHHbIe Oymaru
POCCHICKHUX
3MHUTEHTOB,
HOMUHUPOBAHHbIE B
HHOCTPAHHOH BaJIIOTE
(3a McKJIIOYEHH EM
00JIUranuii BHEIIHUX
00JIMrallMOHHBIX
3aiimoB Poccuiickoi
denepanum,
AOJTOBBIX EHHBIX
OymMar HHOCTPAHHBIX
roCyaapcTB u
eBpoodIMranui
HHOCTPAHHBIX
IMUTEHTOB)

|. CnpaBeajmBasi CTOMMOCTh AKUM UHOCTPAHHBIX IMUTEHTOB, TOPryeMbIX
HA HMHOCTPAHHBIX (OHAOBBIX OHpKaxX, ompelejsiercsi B COOTBETCTBHH C
Mojebio CAPM ¢ yuérom ciienyrommx TpedoBaHuii:

1. B KadyecTBe PBIHOYHOTO HHIUKATOpA  HCIOJB3YeTCS HWHACKC OWpXKH, Ha
KOTOPOW ompejeseHa ClpaBeinBas IieHa ypOBHsA | uepapXuu CIpaBeJIMBOU
CTOMMOCTHU Ha Jary, NPEJUIECTBYIOUICH J1aTe BO3ZHUKHOBEHUS OCHOBaHUM st
npumMenenust mojenu CAPM,;

2. B cllydae, eciM BalroTa MHAEKCA OTIMYAeTCsl OT BATIOTHI OIEHMBAEMON aKIUH,
pacyeT MpOU3BOAUTCS C YYETOM KYpPCOBOM Pa3HUIIBI IO KYPCY, OMPEACIIEMOMY B
COOTBETCTBUM C JaHHbIMU IIpaBunamu ompeaeneHuss CTOMMOCTH UHCTBIX
aKTHUBOB,

3.B kauecTBe O0€3pUCKOBOI CTaBKM JOXOJHOCTH TPUMEHSETCS CTaBKa IO
TrOCYJapCTBEHHBIM OOQJUTAIMSM CTpaHbl, KOTOpas SIBISECTCS «CTPAHOM pPHCKa»
OLICHUBAEMOM aKIIVH;

4, nna pacuera Oeta Kod(PUIIMEHTA TPUMEHSIOTCS 3HAUEHUS IE€H 3aKPBITH
OupXu, Ha KOTOPOW OmpejeNieHa HaJaexaias KOTHPOBKAa ypoBHS 1 mepapxuu
CIpaBeJIMBOM CTOMMOCTH Ha JaTy, MPEAIIeCTBYIOIIEH gaTe BO3HUKHOBEHUS
OCHOBaHM# A npuMeHenus moaenu CAPM.

1. last onpeiesieHusi cipaBeAJuBO CTOMMOCTH 00JIMTaI[Hii HHOCTPAHHBIX
IMUTEHTOB HCIOJB3YIOTCS CIICAYIONIHE IIEHBI, BRIOPAaHHBIE B MTOPSAKE YOBIBAaHHS
pUOpHUTETA:

1. mena 3akpeiTus (Last Price) BGN (Bloomberg Generic), packpsiBacmas
uHpopmanronHoit cucremoir "bimymGepr" (Bloomberg) na nmaty ompenenenus
CYA;

2. nena 3akpeitusi (Mid Line) BVAL (Bloomberg Valuation), packpsiBaemast
uHpopmannonHoil cucremoil "bmymGepr" (Bloomberg) na mary ompeneneHus
CYA npu ycnoBuM, YyTO 3Hau€HHUE IOKazaTess Score IO yKa3aHHOW IieHe He
HUXe 6.
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I1l. CnpaBeasuBasi CTOMMOCTh HWHBECTHIMOHHOTO masi (ceprudukara
y4acTHsi) OTpeeNsseTcss KaKk ero pacueTHas CTOMMOCTh Ha ONMKaWIyr naTy K
pacuery CYA, packpbiTas / TpenocTaBiICHHAs YIOPABJISAIONMEH KOMIaHUEH
WHOCTPAHHOTO WHBECTUIIMOHHOTO (D)OHJa B COOTBETCTBHHM C TpeOOBaHUEM
3aKOHOAATENIHCTBA, PETYIUPYIOIIETO €ro AeSITeIbHOCTD.

IV. CnpaBeaniuBasi CTOUMOCTD /ICTIO3UTAPHOH PACHUCKH OIpEeNAeTCs Kak
CpaBeAMBasl ~ CTOMMOCTb  NpPEJCTAaBISEMbIX  LEHHBIX  Oymar, mpaBo
COOCTBEHHOCTM Ha KOTOpble OHa yaocTtoBepser. Ilpm »ToM crnpaBeanuBas
CTOMMOCTh OJHOW TMpPEJCTAaBIsIEMONH LEHHOM Oymarm ompeaensercs B
COOTBETCTBUM C BBIIICIPUBEIEHHBIM IIOPSIAKOM OINPEACICHUS CIPABEIIUBOU
CTOMMOCTH 1-T0 YpOBHS.

OOuramnus BHEITHAX
00IMraliMOHHBIX
3aiiMoB Poccuiickoi
®Oeneparuu;

* JlosroBas 1ieHHast
OyMmara HHOCTPaHHBIX
roCyIapcCTB;

» EBpooGnurarnus
HWHOCTPaHHOTO
OMUTEHTA;

* [lennas Oymara
MEKTYHapOAHON
(buHaHCOBOM
OpraHu3alyy.

Jlis onipeesieHns CpaBeaIuBOM CTOMMOCTH UCIIONB3YIOTCS CIEAYIOLIUE LICHBI,
BBIOpaHHBIC B TIOPSIIKE yOBIBAHUS TIPUOPHUTETA!

1. uena 3akpwitus (Last Price) BGN (Bloomberg Generic), packpsiBaeMast
uHpopmanmonHoi cucremoir "bmymbGepr" (Bloomberg) wna gmary
onpeneneHuss CHA;

2. nena (Mid Line) BVAL (Bloomberg Valuation), packpsiBaemas
uHpopmannonHoit cucremorr "bmymbepr" (Bloomberg) nHa mary
onpenenenuss CYHA npu ycloBUM, YTO 3HAYCHHUE IMOKa3zaTelis Score 1o
YKa3aHHOM 1IeHE He HIKE 6;

3. mena, paccuutaHHas llenoBeiMm 1eHTpom HPJ[ (o wmeromonorusm,
yrBepxkaeHapiM 01.12.2017 u mo3nnee) Ha mary ompenenenuss CHA c
HCIIOJIb30BAHUEM METOJOB OLIEHKH, OTBEYAIOLIUX KPUTEPHUSIM HCXOJIHBIX
JAHHBIX 2-TO ypoBHsS B cooTBeTcTBUU ¢ MC®O13 (mpuopurer otnaercs
[[eHaM, OIIPEICIICHHBIM I10 TIOCTIeTHEN YTBEPKICHHON METOANKE OIEHKH);

4. WupaukaTuBHAS LIEeHA Cbonds Estimation, packpbIBaeMast
uH(pOpMalMOHHBIM areHTcTBOM «[pynna kommnanuit Cbonds» Ha naty
onpeneneHusi CUA;

5. HWunukatuBHas IeHa Cbonds Valuation, packpbIBaeMas
nH(popMalMoOHHBIM areHTcTBoM «I'pynna komnanuii Cbonds» Ha naty
onpenenenusi CUA,;

6. muena 3akpeitus (Last Price) BGN (Bloomberg Generic), packpsiBaeMas
uH(popmanmoHHor cucreMoit "baymOepr" (Bloomberg) Ha mocnemnuii
TOPrOBBIN JI€Hb, NpeauecTByommil gare onpenenenuss CYHA, B ciydae
orcyrcTBus 1leH BGN B undopmanmonnoii cucteme Bloomberg na nary
onpeznenenuss CYA B cBSI3U C HETOPTOBBIM JIHEM OUPIK, JaHHBIE O TOprax
KOTOPBIX UCHOJB3YIOTCS 1715 pacueta BGN;

7. nena (Mid Line) BVAL (Bloomberg Valuation) packpsiBacmas
uHpopmannonHoil cucremoir "biaym6Gepr" (Bloomberg) na mnocnenHuii
TOPrOBBIA JIeHb, TMpenecTByomuil aare omnpenenenuss CUYA, mnpu
YCIIOBHMHM, YTO 3HAYEHHUE MOKa3aTeas Score I0 YKa3aHHOU LEHE He HMKe
6, B cimyuyae otcyrctBus IeH BVAL B wundopmammonHoi cucreme
Bloomberg na gaty ompenenenus CYA B CBA3M C HETOPTOBBIM JTHEM
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OMpIK, JAaHHBIC O TOPraxX KOTOPBIX UCIOJIB3YIOTCS A1 pacyera BVAL.

CrpaBemyiiBass CTOMMOCTH JOJTOBOM IIEHHOW Oymaru orpeaemnsieTcs ¢
y4ETOM HAKOIUICHHOTO KYIIOHHOTO JJ0X0/a Ha JaTy onpenenenuss CHA.

Mooenu onpedenenus cnpageonusol CMouMoCmu YeHHvlX dymae, 0Jisk KOMopulX He onpeoesiemcs
AKMUBHBLU PLIHOK U OMCYMCMBYIom Habarwodaemvle Oanuble (3-il ypoBeHsb)

Ilennbie Oymaru

IMopsiiok onpe/eieHus: CPABeIJIHBO CTOMMOCTH

JlenozurapHas CrpaBeyivBasi CTOUMOCTh JETO3UTAPHOM PACHUCKH MOXKET OBITh OIpenesieHa

pacnucka KaK CIpaBelIMBas CTOMMOCTb IIPEACTaBISIEMBIX LEHHBIX Oymar, mpaBo
COOCTBEHHOCTH Ha KOTOpble OHa ynocroBepsieT. Ilpu 3Tom crnpaBeaynuBas
CTOMMOCTb OJHOM IMpeACTaBIsieMONW LIEHHOM Oymarum ompeznensercs B
COOTBETCTBUHU C BBILICIPUBEIAEHHBIM IIOPSIAKOM OIPEIEICHNs CIPaBEIMBON
CTOMMOCTH 2-TO YPOBHSI.

JlenosuTibli [nsa  ompeneneHuss CHpaBeIMBOM CTOMMOCTH, HCIOJIB3YETCS METOJ

cepTHuKaT OIpEeEIICHUs CIPABEUINBON CTOUMOCTH, IPUHATHIN ISl JEHEKHBIX CPEICTB BO
BKJIJIaX.

Oo6nuranuu

POCCHHCKHX SIMHTECHTOB
(3a HCKITIOUCHUEM
oOJuraruii BHENTHUX
0OJIUTAITMOHHBIX
3aliMOB)

Hns ompeneneHus CropaBeAJIMBOM CTOMMOCTH OOJUTAlUi  POCCUUCKUX
SMUTEHTOB UCIOJIB3YETCS:

neHa, paccuutanHas IleHoBsiM wnentpom HPJI (mo wmetonosorusm,
yrBepxkaeHHbIM 01.12.2017 u mo3aHee) ¢ UCHOIb30BAaHUEM METOJOB OIICHKH,
OTBEYAIONTUX KPUTEPUSM HCXOJHBIX JIAaHHBIX 3-TO YPOBHSI B COOTBETCTBUU C
MC®O13  (npuopuTeT OTHAETCS II€HaM, OIPEAEICHHbIM 10 TOCIEIHEeH
YTBEPKACHHON METOJUKE OLIEHKH).

OOuraiys BHEITHUX
00IUrallMOHHBIX
3aiiMoB Poccuiickoi
Oenepanuu

Jlonroas 1ieHHast
OyMmara HHOCTPaHHBIX
rocyJapcTB

EBpooGnuranus
WHOCTPaHHOTO
HMHUTEHTA

Ilennas 6ymara
MEXIYHAPOAHOU
¢dbuHaHCOBOH
OpraHHU3aluH

s onpeneneHus CnpaBeUIMBOM CTOMMOCTH HCHOJB3YHOTCS CIEAYIOLINE
LIEHBI B CJIeyIoLeM nopsake (yObIBaHUS IPUOPUTETA):

nesa (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemast
uHpopmanroHHoil cuctemoil "biym6Gepr" (Bloomberg) Ha naty ompeneneHus
CYA npu ycnoBHuH, 4TO 3HaU€HUE MOKa3aTems Score IO YKa3aHHOM LIeHE HMKe
6;

neHa, paccuutanHas IlenoBeim 1menTpom HPJ[ (mo wmeromomorusm,
yrBepxkacHHbIM 01.12.2017 u mo3aHee) ¢ UCHOIb30BAHUEM METOJOB OIICHKH,
OTBEUAIOLIUX KPUTEPUSM HCXOAHBIX JAHHBIX 3-TO YpOBHS B COOTBETCTBUHU C
MC®O13  (mpuopurer OTHAETCA ILEHAM, OIPEAEIEHHBIM IO IOCIEAHEN
YTBEPKACHHONW METOJIUKE OLICHKH).

Jis  eBpooOnuranuii, yIOBIETBOPSIOMIUX KPUTEPUSAM, YCTAaHOBICHHBIM
[Tpunoxxenuem 17 — B cooTBeTcTBUU C 3TUM [Ipunoxxenuem.
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Ilennpie Oymaru, ais
KOTOPBIX OTCYTCTBYIOT
BO3MOYKHOCTB OIIEHKH C
HCIIOIBF30BaHUEM
aHHBIX O0osIee
BBICOKOT'O TIPHOPHUTETA

JInsi OIICHKM HCIIONB3YETCS CTOMMOCTH, OMpEIeTICHHAs Ha OCHOBAaHUU
OTYeTa OLIEHIINKA TI0 COCTOSIHUIO Ha naTy He panee 6 (Illects) MecseB 10 naThl
onpexnenenus CHA.

Hcnonp30Banue CripaBeNIMBOM CTOMMOCTH, OINPEIEICHHOW HAa OCHOBAaHHUH
OTYETa OLECHIINKA, OTPAHMYMBACTCS YCJIOBUAMH, MPUMEHAEMBIMU B Cllydae
BO3HUKHOBEHUS COOBITHI, BEAYIIUX K OOCCIICHCHUIO aKTUBA B COOTBETCTBHUHU C
[Tpunoxenuem 5.

Mooenu oyenxu cmoumocmu yeHHvlx bymaz, N0 KOMopbviM Onpedesler AHAN0SUYHbILL AKMUE

Ilennbie Oymaru

IMopsiiok onpeesieHUs: CNPaBeIJIHBONH CTOMMOCTH

Iennas Oymara
SIBJISIETCH
AOMOJTHUTEIbHBIM
BBINLYCKOM

B ciiyuae HEBO3MOXXKHOCTHU OINpEAETUTh B OOIIEM MOPSAJIKE CIPABEIJIUBYIO
CTOUMOCTb IIEHHBIX OyMar JIOTIOJHUTEILHOTO BBITYyCKa, OHA MPU3HAETCS PABHOM:

1. CopaBemuBas  CTOMMOCTh Ak  JONOJHHUTEIBHOIO  BBINYCKA,
BKJIFOYCHHBIX B COCTaB akTUBOB DOHJA B PE3yNIbTATE Pa3MEILECHUS 3TUX
[EHHBIX OyMar myTeM paclpeleNeHus] Cpead aKIMOHEPOB HIIH ITyTeM
KOHBEpTallUd B HHUX KOHBEPTUPYEMbBIX IEHHbIX Oymar, IHpHU3HaeTcs
paBHOM CIpaBeUIMBON CTOMMOCTH JIOJIEBBIX LIEHHBIX Oymar BbIIycKa, IO
OTHOLICHHIO K KOTOPOMY TaKOM BBIITYCK SIBJII€TCS JIOIIOJHUTEIIBHBIM.

2. CopaBemmBasg  CTOMMOCTh QKU  JOMOJHHUTEIHHOTO  BBIMYCKA,
BKJIFOYEHHBIX B COCTAaB akTUBOB POH/1a B pe3yJibTaTe KOHBEPTALIMHU B 3TU
LIeHHble Oymaru akuui, npuHauiexxamux OoHay, Npu peopraHu3aluy B
dbopMe mpucoeTuHEHUs, TPU3HACTCS PABHOW CIPaBEAJIMBON CTOMMOCTHU
aKLMH BBIMYCKA, IO OTHOLIEHUIO K KOTOPOMY TaKOM BBIIIYCK SIBJISI€TCS
JIOTIOJTHUTEIIbHBIM.

3. ChopaBemiBasi CTOMMOCTh OOJHMTAlMK  JIOTIOJHUTEIHLHOTO BBIMTYCKA,
BKJIFOUEHHBIX B COCTaB aKTUBOB DOHJA B pE3yJIbTATE Pa3MEIICHUS IyTEM
KOHBEPTAllUM B HHUX KOHBEPTHUPYEMBIX OOJHTranui, MpUHAIIeKAIINX
@doHly, MPU3HAETCS PAaBHOM CIPaBEIIIMBON CTOUMOCTH OOJUTAIUI
BBIIIYCKA, IO OTHOLIEHHIO K KOTOPOMY TAaKOW BBINYCK SIBJISETCA
JIOTTOJTHUTEIIbHBIM.

B ciryyae HEBO3MOKHOCTH MPABUIIBHO ONIPENEIUTD CIIPABEMINBYIO CTOUMOCTD B
COOTBETCTBUU C BBILICYKA3aHHBIM MOPSIAKOM, OHA OMPEAEAETCS HA OCHOBAHUH
OTU€Ta OLICHIIHKA.

Ilennas Oymara,
NnpuodOpeTeHHas Ipu
pa3sMeleHn

B ciydae HEBO3MOXHOCTH OMNpEAECTUTh B OOIIEM MOPSAIKE CIPaBEIIUBYIO
CTOUMOCTH LIEHHBIX OyMar, MpuoOpeTEHHBIX IPU UX pa3MelleHnH, B TeueHue 10
pabounx JAHEW OHa MPU3HAETCS PAaBHOU IIEHE pa3MeNIeHNUs,

CKOPPEKTUPOBAHHAS MPOMOPIIMOHATIBFHO HA U3MEHEHHUE KIIOUEBOM CTaBKM baHka
Poccun 3a stor mnepuon. Haumnas c¢ 11 gHa copaBeminBas CTOUMOCTD
OTIpEIETISIETCS B 00IIIEM TTOPSIIKE.

CrpaBeayiuBas CTOMMOCTh JIOJITOBOW IEHHOW OyMaru Ompenensercs ¢ y4EToMm
HaKOIUIEHHOT'0 KYMIOHHOTO J10X0/1a Ha nary onpeaeneHus CHA.

Ilennas Oymara,
NMoJIy4eHHasi Mpu
pacnpeieieHNH

B ciydae HEBO3MOXHOCTH OMNpEAECTUTh B OOIIEM MOPSAIKE CIPaBEIIUBYIO
CTOMMOCTh aKIIM BHOBBb CO3JaHHOTO B pe3yjbTaTe peopraHu3aiuu B (Gopme
BBIZICICHUSI aKIMOHEPHOTO OOIIecTBa, BKIIOUYEHHBIX B cocTtaB doHma B
pe3ynbTaTe HUX PACIPENCNICHUs] CpPEOu AaKIHMOHEPOB PEOPraHU30BAHHOTO
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aKIIMOHEPHOTO 00IIIeCTBA, OHA OMPEEISICTCS HA OCHOBAHUH OTYETA OLICHIIUKA.

Iennas 6ymara,
MoJIy4YeHHAasi B
pe3yjabTarte
KOHBEpPTAIlUM B Hee
APYroi LeHHOoi
Oymaru (MCXOXHOM
LeHHOi1 Oymaru)

B cnyuae HEBO3MOXXHOCTH ONpPEIETUTh B OOLIEM TOPSIKE CIPaBeIUBYIO
CTOMMOCTh LEHHBIX OyMar, MOJYyYeHHbIX B pe3yjibTaTe KOHBEPTAIMH, OHA
HPU3HAETCS paBHOM:

1.

CnpaBenyiiBas CTOMMOCTh aKUUA HOBOTO BBIITYCKa, BKJIIOYEHHBIX B
coctaB akTMBOB ®oHAa B pe3yiabTaTe KOHBEPTALMM B  HHX
KOHBEPTUPYEMBIX ILIEHHBIX Oymar, MpU3HACTCS PABHOW CHpaBeaIMBON
CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMmar Ha JaTy KOHBEPTAallUH,
JIeICHHOM Ha KOJMYECTBO JIOJIEBBIX IIEHHBIX Oymar, B KOTOpOE
KOHBEPTHPOBaHa OJlHA KOHBEPTHUpyeMas lieHHas: Oymara.

ChpaBenniuBas CTOMMOCTb aKIMi, BKJIIOYEHHBIX B COCTaB aKTHUBOB
@doHga B pe3yiabTaTe KOHBEPTALMM B HUX aKLUil, NpUHAIJIEKALINX
@®oHay, mpu peopraHuzanuu B (QopMe CIUSHUS TMPU3HAETCS pPaBHOMN
CHpaBEJINBON CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX Oymar Ha Jary
KOHBEPTALlUU, YMHO)KEHHOHN Ha KOA((DULIMEHT KOHBEPTAIUH.

CnpaBemyinBas CTOMMOCTb aKIMl BHOBb CO3/IaHHOTO B pE3yJbTaTe
peopranm3zanuu B (GopMme pasleleHHUs WU BBIICICHHUS aKIMOHEPHOTO
oOmiecTBa, BKIIOYCHHBIX B cocTtaB akTHBOB ®oHma B pe3yibrare
KOHBCpTAIMM B HHUX aKHHfI, IMpUHAJJICKAIINX q)OHI[y, IIPpHU3HACTCA
pPaBHOM CIpaBEJIUBOM CTOMMOCTH KOHBEPTUPOBAaHHBIX IICHHBIX Oymar
Ha JIaTy KOHBEPTAIlUH, JIEJIEHHOW Ha KO3(pQHUIMEHT KOoHBepTanuu. B
cilydae, €Clid B Pe3y/bTare pa3/IejiCHUs WU BBIICICHUS CO3JaeTcs 2
(IBa) wmnm Oosiee aKIMOHEPHBIX OOIIECTBA, Ha KOA(DPUIUEHT
KOHBEPTALIUU [IEIUTCA CIpaBeAJIMBas CTOMMOCTh KOHBEPTHUPOBAHHBIX
[IEHHBIX OyMar, yMEHbBIIEHHAs TPOMOPIMOHATBLHO [0JIe WMYIIECTBA
PEOPTaHU30BaHHOTO aKIIMOHEPHOTO oO1iecTBa, nepeaHHoTo
aKIIMOHEPHOMY OOIIECTBY, CO3JAHHOMY B Pe3yJbTaTe pa3leIeHUs N
BbIJICTICHUSI.

CripaBeyiiBasi CTOMMOCTB OOJIUTAIIMil HOBOTO BBIITYCKA, BKIFOYCHHBIX B
coctaB aktuBoB @oHma B pesynpTare KOHBEpTAlMM B  HHUX
KOHBEPTHUPYEMBIX LEHHBIX OyMar, NMpHU3HAeTCs paBHOM CrpaBeAIHMBON
CTOMMOCTH KOHBEPTHPOBAaHHBIX IIEHHBIX Oymar Ha JaTy KOHBEpTAIlHH,
JIeIEHHOM Ha KOJIMYECTBO OOJMralnuid, B KOTOPOE€ KOHBEPTUPOBaHA OJHA
KOHBEpTHpYyeMas LieHHas Oymara.

CrpaBeayiiBasi CTOMMOCTh OOJHMTaliii HOBOTO BBIMMYCKa, BKIFOUEHHBIX B
coctaB akTuBoB DoHIa B pe3yibTare KOHBEPTAIMU B HUX OOJMTaIlvi,
npuHamiexkamux DoHay, MpU peopraHvM3alvMd IMUTEHTA TaKHUX
obnuranui MIPU3HAETCS paBHOM CITpaBeJIMBOM CTOUMOCTH
KOHBEPTHPOBAHHBIX OOJIUTAIIHIA.

O1eHOYHOM CTOMMOCTBIO aKIMi ¢ Ooublueil (MeHbIIe) HOMUHAIBHON
CTOUMOCTBIO, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIL[MU B HUX HCXOJHBIX
aKLMW, SBISIETCA OLICHOYHAs CTOMMOCTh KOHBEPTUPOBAHHBIX B HHX
aKITHH.
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7. OneHOYHOUW CTOMMOCTBIO aKIIUH TOW >K€ KaTeropwu (THUIA) C WHBIMHU
npaBaMU, NMPU3HAHHBIX B PE3yJbTaTe KOHBEPTAIIMM B HUX HCXOIHBIX
aKHHfI, ABJIICTCA OCHOYHAsA CTOMMOCTb KOHBECPTHPOBAHHBIX aKI_[I/If/'I.

8. OIICHOYHOH CTOMMOCTBIO  aKIMi, TPHU3HAHHBIX B  pe3yJbTaTe
KOHBEPTALIMK TPU JPOOJICHUH MCXOJHBIX AKIIMH, SBJIIETCSA OICHOYHAsS
CTOMMOCTh KOHBEPTHPOBAHHBIX aKIWW, JEJICHHas Ha KOI(PPUIMCHT
JpOOJICHUSI.

9. OmeHOYHOH CTOMMOCTBIO  aKIWi{, TPHU3HAHHBIX B  PeE3yJbTaTe
KOHBEpTAllUM MPU KOHCOJMJAUMU HCXOAHBIX  aAKLMM, SBIAETCA
OIICHOYHAs CTOUMOCTh KOHBEPTHPOBAHHBIX aKLHUWi, YMHOXXCHHas Ha
KO2(DPUITMEHT KOHCOJIUIAIIAH.

B CJIy4a€ HEBO3MOXHOCTU MPABUIIBHO OIPCACINUTD CIIPABCIJIMBYHO CTOUMOCTD
B COOTBCTCTBMM C BbBINICYKA3aHHBIM IIOPAAKOM, OHa ONpPCACIACTCA Ha
OCHOBaHMU OTYETA OICHIIIMKA.

IIpumeyanue:

CHpaBCI[JII/IBaH CTOMMOCTB JOJI'OBBIX ICHHBIX 6YMaF OmnpeacsICTCA ¢ Y4CTOM HAKOIIJICHHOI'O
MPOUCHTHOI'O KYIIOHHOI'O 10X04a I10 3TUM 6YMaFaM.

[TponieHTHBIH KYHNOHHBIA JOXOJ MO JOJTrOBBIM LIEHHBIM Oymaram oIpelesseTcs: B pa3mepe,
OIIPEICIIEHHOM B COOTBETCTBHUHM C YCIIOBUSIMU BbIITycka Ha jary pacduera CYA, m uncxons us
KOJINYECTBa LIEHHOW Oymaru Ha fary pacdera. [[jis onpeneneHus NpoLUeHTHOr0 KyIIOHHOIO J10X0/1a
IO JIOJITOBBIM IIEHHBIM OymaraM HCHOJIb3YIOTCS 3HAUYSHHsI C MaKCUMaJIbHON TOUYHOCThIO. Bennunna
KYIIOHHOTO JI0X0/1a, BRIPAKEHHOTO B BAJIFOTE, ONPENIENSIeTCs] B COOTBETCTBHH ¢ [Ipmioskenuem 18.
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HEPEYEHDB JOCTYIIHBIX U HABJIIOJAEMbIX BUPXEBBIX IIJIOIMAIOK

(Heob6x00umo éviopams monavko me nAowWa0KU, HA KOMOPBIX YRPAGNAIOWAA KOMIAHUS UMEEH 603MONCHOCIND

nokynameo u npodasams yennvie oymazu)

IIpunoxenne 3

JlocmynHnble u nadrooaemole dupiicesvle N1OUAOKU

Buiopamp
eepHoe,
nocmasue X

[Iybnuunoe aknmoHepHoe o6mecTBo "MockoBckas bupika
MMBB-PTC"

X

[Iybmuunoe akmuonepHoe obmiectBo "Cankt-IletepOyprekas
oupxa"

X

3akpeiToe  aknuoHepHoe obmectBo "Cankrt-IlerepOyprckas
Bamornas bupxa"

3akpbITOe akoHepHoe 001IecTBo "doHmoBas 6upxa MMBB"

AdwunHckas Oupxka

benopycckas BatoTHO-(GOH10Basi Oupxa

bomoOetickas ¢hongoBas Oupika

Bynanemrckas ¢pongoBas bupxa

Bapmagckas ¢hongoBas 6upika

Benckas ¢ponmoBas Oupixka

Benuypnas donnonas 6upxa TudcOxc (Kanana)

I'onkonrckas ¢hongoBas Oupxa

EBpoHekcT AMcTepaam

EBponekcr bproccenb

EBponekct Jlnuccabon

EBponekcr JlonnoH

EBponexcr [Tapnx

Wpnanjckas ¢poHaoBas dupxka

WranesHckas GoHaoBas Oupka

HNoxannecOyprekas ongoBast ouprka

Kazaxcranckas ¢poH0Bas Oupika

Kunpckas ponnoBas 6upxa

Kopetickas ¢ponnosas oupxka (KetApOxkc) [KOSPI]

Kopetickas donmoas oupxa (KeitApOxc) [KOSDAQ]

Kopeiickas ¢ponnonas oupxa (KeitApOkce) [KONEX]

Kopeiickas ¢ponmoBas oupxka (KeitApOxkc) [K-OTC]

Koipreisckas ponnoBas 6upxa

JlonoHckas GoHoBast Oupxa

JlrobnsHckast poHgoBast Oupka

JIrokcemOyprekas (oHioBast Oupxa

ManwTuiickas ¢hoHmoBast Oupxa

Mekcukanckast (oH0Bast OuprKa

Hacpak OOMOkc Apmenus

Hacmaxk ODOMDkc BunbHioc

Hacgaxk OOMOkce Ucaanaus
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Hacnaxk OOMDxce Konenraren

Hacmaxk OOMDxkc Pura

Hacnaxk O9MDxc CTOKroipM

Hacmaxk ODOMDkc XenapCHHKN

Hanmmonansnas Munuiickas hoHoBas Ouprka

Hulo-Mopkckas dhonoBas Gupxka

Hrro-Nopkckas pounopas 6upxka Apka

Hulo-Mopkckas dhonoBas Gupixka ooIuraruii

Ocakckast ponmoBast Oupxka

CramOynbckas poHmoBas Oupka

TaiiBanbckast poH0BasE OUpKa

Toxkwutickas hoHmOBast Oupxa

donoBas oupxka bapcenoHbl

donnoas bupka buns6ao

®donpnosas oupxka budm Oua D¢ bosecna (bpazunmst)

donnoBas bupka Banencun

donnosas oupxa ['peTaii (TaliBanb)

donnoas bupka Manpuaa

donnoast oupka Hacmak

donmosas oupxka Ociio

®onyoBas 6upxka CaHTBATO

®onpnosas Ooupxka Tenb-ABua (Tudidcl)

dounoas Oupka TopoHTO

donnoBast Oupska IDcOKe (ABcTpanusi)

®donnosas 6upska Iu3a19kc (HoBas 3enanamsi)

@pankdypTckas poHI0Basi Oupxa

Yukarckas GpongoBas oupxka (Cuditudkce)

[[Tanxaiickas ¢poHI0Bas OupxKa

[ IBeitiiapckas pongoBas Oupxka IcADke

[llemxennckas GoHmoBas Oupka

Choe bzx exchange (BATS)
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IIpuioxenne 4
METO/, ITPUBEJEHHOKW CTOMMOCTH BYYIIUX JEHEXKXHBIX IOTOKOB

[TpuBeneHHas CTOMMOCTH OYIYIIMX JCHEKHBIX TIOTOKOB PACCUUTHIBACTCS 1O (GOpMyIIe:

C P,
_ n
n=1

rue:
PV — cnipaBennmuBas (puBeIeHHAsT) CTOMMOCTD aKTHBA;

N — KOJIM4eCTBO JEHEKHBIX IIOTOKOB B MEPUOJIE C JIaThl ONPEEICHUSI CIPAaBEIMBON (IIPUBEIECHHOI)
CTOMMOCTH aKTHBa [0 JAaThl NOTALICHUs aKTHUBA, ONPEIEICHHOE B COOTBETCTBUU C YCIOBUSMM BIIAJCHUS

aKTUBOM (JIOTOBOPOM), ICHCTBYIOUIMMH HA JaTy ONpeAeNICHUs CIpaBeUIMBON (IPUBEIECHHON) CTOUMOCTH;

Pn — CyMMa n-oro JCHECKHOr'o II0TOKa, OIpCACJICHHAaA B COOTBCTCTBHMU C YCIOBHAMU

BJIQJICHUS aKTHBOM (JIOTOBOPOM), NEHCTBYIOIIMMH Ha JaTy OINpEAeNeHUS CHpaBeAIUBON (IIPUBEACHHOMN)
CTOMMOCTHU aKTUBA; JleHeKHbIE MOTOKH, BKITFOUask MPOIIEHTHBIN JI0XO0/I, PACCUUTHIBAIOTCS B COOTBETCTBUU C
YCJIOBUSIMU JIOTOBOPA, ATOM JEHEKHOTO MOTOKAa CYMTACTCS OXKMJlaeMasl JaTa, B KOTOPYIO IUIAHUPYETCS
MOCTYIUICHHE JIEHEXXHBIX CPEICTB, COOTBETCTBYIONIAS JaT€ OKOHUYAHUS N-Oro Meproja (3a UCKIIOYCHHEM

CJIY4acB JOCPOYHOTO MMorameHnuss OCHOBHOI'O z[onra).

N — MOPSAKOBBIN HOMEDP JEHEKHOIO IOTOKA B IEPUOJAE C JaThl ONPENEIEHUs CIPABEIINBON
(mpuBenEeHHONW) CTOMMOCTH aKTHBAa JO JaThl IOTallleHUs aKTHBa, OIPEAEJICHHOE B COOTBETCTBUU C
YCIIOBUSIMU BIIQZICHUs] aKTUBOM (JIOTOBOPOM), NIEHCTBYIOIIMMU Ha JaTy OIpeIeJeHHs] CIpaBeIMBOM

(IpuUBEAEHHOM) CTOUMOCTH;

D, — xomuyecTBO JHEH OT AaTHI OMPEIEIICHNS CIPAaBEINBON (TIPUBEIECHHON) CTONMOCTH aKTHBA JI0

JaTbl N-0I0 JACHECKHOI'O0 ITOTOKA, OIMPCACIICHHOC B COOTBCTCTBHUU C YCIOBUAMH BJIAACHHA AKTHBOM

(moroBopom), IEHCTBYIOIUMHE Ha JIATy OMPEACIICHHS CIPaBeIIMBON (TPUBEACHHOW) CTOMMOCTH,

I - cTaBKa AUCKOHTUPOBAHHUA B IMPOOCHTAX TIOAOBBIX, OMPCACICHHAA HAa KaXIAYIO AaTy

OIIPCACIICHUA CHp&BCI[JIHBOfI (HpHBCﬂeHHOﬁ) CTOMMOCTH B COOTBETCTBHU C Ta6J'IPILIeI>iI
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AKTHUB

CraBka q1uckoHTHpOBaHu (I)

Bxuaz (memno3ur) a)

b)

(ryr) — CTaBKa, IPEAyCMOTPEHHAs JOTOBOPOM B
TE€YEHUE MAKCHMAJIbHOTO CpOKa, €CIM €€ 3HauyeHue
HAXOJUTCSl B [MAla30HE, OIpPEICIEHHOM C YYEeTOM
BOJIATHJIBHOCTH (G)* pBIHOYHBIX CTaBOK (1;%”,) Ha
ropu3onTe 12 MecAleB C y4eTOM IOCIEIHEH
PaCKPBITON PHIHOYHOM CTABKH (T4 n0c1) -

(Gbm.nom - G) = Thor = (U)bm.nom + G),

(Townnocn)>» ~ CKOPPEKTHPOBaHHAs**  Ha  M3MEHECHHE
KJIFOUEBOM CTaBKM (J1s1 pyOJIeBbIX BKJIAJIOB) — B MHBIX

ClIy4asx.

* BonaTUiabHOCTD PBIHOYHBIX CTABOK OIIPECACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHHUC (G)

12 _ 2
l'=1(1}7blHi 7})sz)
12

** TlocnenHiol0 OOBSIBICHHYIO PHIHOYHYIO CTaBKY (1},1,,”_,10&7) HEO0OXOJIMMO CKOPPEKTUPOBAaTh HA Pa3HULLY

MEXKy KIFOYEBOM CTAaBKOM Ha JaTy OMNpPEETICHUS CHPaBEIMBOM CTOMMOCTH AKTHBA M CPEIHEMECAYHOU

KJII0YEBOM CTAaBKOM 3a MCCAII, 3a KOTOpLIfI OIIPEACIICHA MOCIICAHAA 00bsABIICHHAS PBIHOYHAA CTaBKa.

B ka4yecTBe pIHOYHOM CTABKHU (Typ,,y,) NPUMEHAETCSL:

Onucanue

Buviopamo
eepHoe,
nocmaeue X

OIIpe€aACICHHAaA B COOTBETCTBHUU CO CBepHyTOﬁ MIKAJI0H

CpeJHEB3BEIlIeHHAs MPOLEHTHAsl CTaBKa B PYyOJsX M MHOCTPAaHHOW BalltoTe, Ha
CpPOK, COIIOCTABUMBII ¢ OCTABIIMMCS CPOKOM, YCTAHOBJECHHBIM A0I0BOPOM I10
COCTOSIHUIO HA JIaTy onpe/ejeHHs] CTABKM JIMCKOHTHPOBAHMSA, PacKpbIBaeMas X
Ha odunmanbHoM caiite banka Poccun (nanee — cpeqHeB3BellleHHAs CTaBKa),

CpeIHEB3BeIlIEHHAsl MPOLEHTHAs CTaBKa B PyOJsiX M MHOCTPAHHOH BayltoTe, Ha
CPOK, COTIOCTaBUMBIN € OCTABIIMMCSH CPOKOM, YCTAHOBJIEHHBIM I0TOBOPOM IO
COCTOSIHMIO HA J1ATy onpeaesieHusl CTABKU TUCKOHTHPOBAHUS, PaCKphIBacMast
Ha oduimanbHOM caiite banka Poccum (nmanee — cpeqHeB3BelIEHHAs CTaBKa),
omnpezesieHHas B COOTBETCTBUU € Pa3BePHYTOM MIKAJIOM
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CpenHeB3BelICHHAs CTaBKa OMPEACISIeTCs CISAYIOUIMM 00pa3oM:

Buo akmuea

Cpeonesseeuiennas cmaexka

Hcemounuku ungpopmayuu

Bxnan (neno3ur)

CpenneB3BelLIeHHAs IIPOLIEHTHAs
CTaBKa o IIPUBJICUEHHBIM
KpEeIUTHBIMU OpraHu3aUSIMH
BKJIaJiaM (J1ermo3uTam) He(prmHaAHCOBBIX
opraHu3anuin B pyoIsix 51
MHOCTPAaHHOM BallOT€ B LEJIOM IO
Poccniickoit denepanny,
packpelBaeMass Ha  O(QUIMAIBHOM

canite banka Poccumn.

Odwunmaneueiii caiit banka Poccun
http://www.cbr.ru/statistics/?Prtld=in
t rat, CBemenus 1O  BKJajgaM
(mermo3utam) GUBMYECKUX JIMI] U
HEe()MHAHCOBBIX  OpraHM3alMi B
uenoM 1o Poccuiickoit denepanuu B
py6ousix, momnapax CIIIA u eBpo.

I'paduk neHexKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

® BHECEHUS U3MEHEHHUU B JOTOBOP (B T.Y. B YaCTU U3MEHEHUS CTaBKU 110 JJOTOBOPY, CPOKA AEUCTBUS

A0rosopa, NICPpUuOJUIHOCTH UJIW CPOKOB BLIIIJIATHI IIPOLCHTHBIX I[OXO,Z[OB);

¢ M3MCHCHHUA CyYMMbI OCHOBHOI'O A0JITra (HOHOJIHCHI/IFI, YaCTUYHOI'O MMOoralmcHus, €CJIu OHO HE ObLIO

YUTEHO IpaQUKOM).

Z[J'IH yucTa B CHp&BCI{J’IHBOﬁ CTOMMOCTH O6CCI_[eHeHI/I}I IMPOUCXOAUT KOPPECKTUPOBKA BCIIMUNHBI OKUJIACMbBIX

JACHCKHBIX ITOTOKOB (Pn ) B COOTBCTCTBHUHU C HpI/IJIO)KeHI/IeM 5 K HaCTOAIIUM HpaBI/IJ'IaM.
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IIpunoxenne S

METOJIMKA ONPEJAEJIEHUSI CIPABEJIJIMBOM CTOUMMOCTH AKTUBOB C YYETOM
KPEJAUTHBIX PUCKOB
OO0mue moJ10keHUus
OneHka KpeIUTHOTO PHUCKA HMCIOJIB3YETCS JUIsl pacyueTa CHpPaBEeIJIMBOM CTOMMOCTH aKTHBOB. llpu
9TOM B 3aBUCUMOCTH OT CTCIICHU BJIUAHUA KPCAUTHOTO PUCKA Ha CIPABCAJIMBYIO CTOUMOCTH AKTUBLI

KJIaCCU(UIUPYIOTCS Ha:

. cTaHjapTHbIC (0€3 TPU3HAKOB O0ECIICHEHNS);
. oOecrieneHHbIe (0e3 HacTyrieHus aedoinra);
. AKTHUBBI, HAXOAIINECS B Ie(OTE.

IlepedyeHb cTaHIAPTHBIX aKTUBOB (0€3 MPU3HAKOB 0OECLICHEHN ), CIIpaBeUIMBas CTOMMOCTb KOTOPBIX
KOPPEKTUPYETCsI Ha pa3Mep KPEeAUTHOTO PUCKA:

J [TpaBa TpeGoBaHuUS U3 JOroBOpa 3aiiMa M KPEJUTHOTO JIOr0BOpa (B Cilydae eclid 3aiiMo/1aBLeM
1o A0roBopy Beictynaer PoHp);

J JleOutopckast ~ 3a0JDKEHHOCTh (32 MCKJIIOYEHHEM  OINEpPalMOHHOW  J1eOUTOPCKOM
38/I0JDKEHHOCTH).

[lepeuenb oOeclieHEHHBIX aKTUBOB (0€3 HacTyIieHus JeoiiTa), CripaBeauBas CTOUMOCTh KOTOPBIX
KOPPEKTHUPYETCS Ha pa3Mep KPEeIUTHOTO pUCKa:

J JleHexxHble cpe/icTBa HA CUETaxX U BO BKIIAAAX;

. JloAroBble MHCTPYMEHTHI (B Cllydae OTCYTCTBHUSI PHIHOYHBIX LI€H, IMO3BOJIIOLINX OINPEIEIUTh
CIIPaBEUIMBYIO CTOMMOCTB Ha naty onpenenenns CHA B coorBerctBui ¢ [Ipuioxxenuem 2);

o [IpaBa TpeOGoBaHMS W3 KPEOUTHBIX JOTOBOPOB M JOTOBOPOB 3aiimMa (B ciyyae, eciu

3aiiMO/IaBIIEM 1O 1OTOBOPY BhicTynaeT Goun);

. Jlebutopckast ~ 3aJ0DKEHHOCTh (3@ HCKJIIOYEHHEM  ONEpAaIMOHHONW  JIeOMTOPCKOMA
3aJI0JDKEHHOCTH);
. AKTHUBBI, CTOUMOCTh KOTOPBIX OIPEIENIICTCS Ha OCHOBAaHMM OTYETa OICHIIMKA (C Yy4eTOM

MOJIOKEHUH, YCTaHOBIIEHHBIX B Pazniene 7 Hacrosiero [Ipunoxenus).

[TepedyeHr akTUBOB, HaxXOAAMUXCSA B JAedONTe, CIpaBeAIUBasi CTOUMOCTh KOTOPBIX KOPPEKTUPYETCS
Ha pa3Mep KPEIUTHOTO PUCKA:

° Bce Bupl akTHBOB, HaxoAsAIIHECs B AeQoIITe.

Jns  nened HacTosAlEed METOAUMKH, KOHTPAareHTbl — WHAMBUAYAIbHBIE MPEAIPUHUMATEIN

NPUPABHUBAIOTCS K KOHTPAreHTaM — QU3NYECKUM JIUIAM.
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KpennTHbliik pHCK — pUCK BO3HUKHOBEHHUS TIOTE€Ph B  pe3yJdbTaTe  HEHUCIOJIHEHUS
KOHTPAareHTOM/3MUTCHTOM O00S3aTEIbCTB, a TAKXKE B PE3yJbTaTe M3MEHEHHsS OLICHKH KPEIUTOCIIOCOOHOCTH
(KpeIUTHOTO prCKa) KOHTpareHTa/SMUTEHTA.

be3puckoBasi craBka:

. B poccuiickux pyonsax:

- Jn1s1 3a10J1KEHHOCTH CO CPOKOM J10 MTOTalIeHMsI, HE IPEBBIIAIOIINUM | KaleHJapHbII JeHb —
ctaBka Mosprime;
- CraBka, ompenensemas u3 G-KpuBoW (KPUBOM OECKYNOHHOW JOXOMHOCTH MOCKOBCKO#M

OUpP)KU - https://www.moex.com/s2532), MOCTPOCHHON IO POCCHICKAM TOCYAapCTBCHHBIM OOJHMramusaM - st

3a/10JKEHHOCTHU CO CPOKOM JI0 IIOTAIIEHUs, IPEBBIIAOIINUM | KaleHJapHbII 1E€Hb.
Jliia ueneit pacuera 0€3pHUCKOBOI CTaBKH, UCIIOJIb3YIOTCS CIEYIOIINE OKPYIJICHUS:

- 3HaueHue CpOKa CTaBKH OIIPCACIIACTCA 10 4 3HAKOB MOCIIE BaHHTOﬁ;

- UToroBsoe 3HaueHUE CTaBKU OIIpCACIIACTCA 10 2 3HAKOB IIOCJIE 3aIISITOM.

o B AMCPUKAHCKUX AOJIJIapax:

- I[J'I}I 3aJ0JDKCHHOCTH CO CPOKOM 10 ITOramcHuts, HEC IIPCBbIIIA0IIUM 1 KaﬂeHI[apHHfI JCHb —
craBka SOFR (https://www.sofrrate.com/);

- ,Z[J'ISI 3a10JDKCHHOCTH CO CPOKOM JO IIOTallICHUSA CBBILIC 1 KaJICHAApHOI'0O JHA, HO HC
IMPEBLIIAOIIUM 30 KaJICHAApHBIX ,I[Hefl — UHTCPHOJIALIUA CTaBKU MCKAY 3HAYCHHUEM CTABKU SOFR u ctaBko#
Mo aMCPHUKAHCKHUM T'OCYAapCTBCHHBIM ICHHBIM 6YMal"aM1 Ha CpOK 1 MECCHII.

- CraBka, moJiydarolasici METOJIOM JIMHEWHON HMHTEPHOJSLUU CTaBOK MO aMEpPUKaHCKUM
TOCyaapCTBCHHBIM 06JII/IFaIIPI5[M - I 3aJ0JDKCHHOCTH CO CPOKOM [0 IMOramcHHs, MPEBbINIAOIINM 30
KaJICHAAPHBIX JHEH.

. B espo:

- I[JBI 3a10JDKCHHOCTH CO CPOKOM [0 MOTalICHUA, HC ITPCBLIIITAOIINM 1 KaHeHI[apHBIﬁ JCHb —
CTaBKa ESTR (https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-
term_rate/html/index.en.html);

- HJ'ISI 3aJ0JDKCHHOCTH CO CPOKOM [0 IIOrami€Hus CBBIIIC 1 KaJICHAApPHOIr'o J1HSA, HO HE
IMPECBLINIAOIIUM 90 KaJICHOapHBIX I[Heﬁ — UHTCPHOJIALNUA CTABKHU MCKY 3HAUCHUCM CTABKU ESTR u craBkon

1o o0UranusM eBpo30Hbl ¢ peUTHHroM AAA2 Ha cpok 3 Mecs1a.

! https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
2 https://www.ech.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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- CraBka, NOJyYaroIascsi METOJOM JIMHEWHOM HMHTEPHONALUU CTaBOK IO OOJUranusMm
€BpPO30HbI ¢ peUTUHroM AAA - Uil 3a0JDKEHHOCTH CO CPOKOM JO IOraiieHus, mnpebluaromum 90
KQJICHAPHBIX JHEH.

®opmyaa 1. PopmyJia JUHEHHON HHTEPNOJSIIIAN

RKpnin.ecna Dy, < Dopin
D, —-V_
RKy_, +—"———x (RKy+1 — RKy_,),ectu Dpin < Dy < Dpax
Vii—=V_4
RKpmax-€ciu Dy = Doy

rac:

Dm - cpok 1o moramieHusi MHCTpyMEHTa m B rojax (ompeaenseTcss ¢ TOYHOCThIO 10 4 3HAKOB MOCIE
3amsToN);

Dmin, Dmax - MuHuMaIbHbBII (MaKCUMAIIBHBII) CPOK, HA KOTOPBI ONPE/IENICH YPOBEHD MPOICHTHBIX
CTaBOK OECKYNOHHOM JOXOJHOCTH MOAXOASIINX (PEeeBaHTHBIX) OCYAAPCTBEHHBIX IIEHHBIX OyMmar, B rojax
(ompenensieTcs ¢ TOYHOCTBIO /10 4 3HAKOB IMOCIIE 3aMSATOMH);

V+1, V-1 — naubonee Onau3kuii K Dm cpok, Ha KOTOpBI U3BECTHO 3HAUYECHHUE KPUBOI O0ECKYNMOHHOM
JIOXOHOCTH, HE MIPEBBIIIAIONINK (TTpeBbIIaroniuil) Dm, B ronax;

RK(T) — ypoBeHb nporueHTHbIX cTaBok Juis cpoka T, rae T moxer npuHuMath 3HadeHus V-1, V+1,

Dmin, Dmax.

PD (BepositHOCTH 1e¢0/iTa) N0 AKTHBY — OIIEHKA BEPOSTHOCTH HACTYIUJICHUS COOBITHS nedonTa.
[Hopsnok onpenenenus PD ycranosieH B pazzaene 4.

LGD (loss given default) — omenka ypoBHS TOTeph B cilyyae HACTyIUIeHHS jaedoira.
PaccunThiBaeTcst ¢ yuyeToM obecredeHusi MO 005A3aTeNbCTBY, BKJIIOYAs 3aj]0r, MOPYUYUTENbCTBO U T.IIL
[opsimok onpenenenust LGD ycranosieH B pazaene 5.

CoR (Cost of Risk, croumocTs pucka) — 105151 0XKHIAEMBIX KPEIUTHBIX YOBITKOB, OmpeaersemMast
KaK OTHOILIEHHE CYMMBbI C(POPMHUPOBAHHOIO pe3epBa IOJ KPEOUTHbIE YOBITKM K BaJlOBOM OanaHCOBOM
CTOMMOCTH KpPEIUTOB MO JaHHBIM oTdeTHOCTH MC®O BrIOpanHbIX OankoB. ITopspok ompenenenuss CoR
YCTaHOBIIEH B pazjuene 6.

KpeautHblii pelTHHI — MHEHHE HE3aBUCHUMOIO PEWTHHIOBOIO AareHTCTBA O CIIOCOOHOCTH
pPEUTHHTYeMOro JIMIa HCIOJNHATh NpUHATBIE Ha ce0s  (¢UHAHCOBBIE oOO0s3aTenbcTBA (0 €ro
KpPEeIUTOCIOCOOHOCTH, (PMHAHCOBOM  HANEKHOCTH, (UHAHCOBOM  YCTOWYMBOCTH), BBIPAKEHHOE C

WCITOJIb30BAHNEM PEUTUHIOBOM KaTETOPHH 110 ONPENEIECHHON PEUTUHIOBOH ILIKAJIE.

32



B nensx nmpuMeHeHUsI HACTOSIICH METOAMKU JJIT MOHUTOPHHTA MPU3HAKOB OOCCIIECHEHUS U COOBITUIA

nedonTa WCIONB3YIOTCS HHPOpMAIHs, MOJydeHHas (OmyOJMKOBaHHAS) OT CIEAYIONIUX PEHTHHTOBBIX

ar¢HTCTB.

Moody's Investors Service

Standard & Poor's

Fitch Ratings

Ananmutnueckoe Kpenutnoe PeiituaroBoe ArentctBo (AKPA)
PeiituaroBoe arentctBo RAEX («Qkcnept PAy)

OO011ecTBO ¢ OrpaHMYEHHONW OTBETCTBEHHOCThIO «HammonansHoe PeliTuHroBoe ATEHTCTBOY

(OO0 «HPAY)

OO0mecTBO ¢ orpaHndeHHON oTBeTcTBeHHOCThIO «Haumonanbusie KpenutHbie PeiituHrn»

(OO0 «HKP»)

B umemax npuMeHeHMsT HACTOSIIIEH METOAMKH JUIsl ONPEACIEHUS YPOBHS PEUTHHTAa C IEJbIO

nocieaymouero onpenenenus senuuud PD, ucnons3yerca ungopmanus, nojayuyeHHas (0myOoJMKOBaHHAsA) OT

CJICAYIOMUX peﬁTHHFOBBIX arCHTCTB:

Moody's Investors Service

Standard & Poor's

Fitch Ratings

Ananmutnueckoe KpenutHoe PelitunroBoe Arentctso (AKPA)

PetitunroBoe arenTctBo RAEX («Qxcnept PA»)

CTyneHb KpeIUTHOrO0 peiiTUHTa (Tpeiil) - MUHUMAIBHBIN IIar IeTaau3alui KPEAUTHOTO PEUTHHTA

B OYKBEHHO-CUMBOJIbHBIX (Hanpumep, BBB-, BB+ u T.1n.) unu OykBeHHO-unClOBbIX (Hanpumep, Baa3, Bal)

0003HAYEHUIX

Jedoar - BblsiBIEHHE COOBITUMN, MPUPABHUBAEMBIX K J1e(OJTYy U YCTAaHOBIEHHBIX B paszzaeine 3 u

OTCYTCTBHE ypEryJUpOBaHUS CHUTYalldMd HAa CPOKH, OIpeAesieMble OTIASIbHO JUIA pa3sHOro BHUIA

AKTHUBOB/00S3aTEILCTB.

[IpenenpHble Cpoku MpU3HAHUS Ae]onTa Ui pa3IMyHbIX BUIOB 33/10JDKEHHOCTH yKa3aHsbl B 1. 3.1.

Onepaunonnaﬂ )Ieﬁl/ITOpCKaﬂ 3a0/IZKECHHOCTh — I[C6I/ITOpCKa}I 3a0JDKCHHOCTh, OTBCYaromas

KPpUTCPUAM, YCTAHOBJICHHBIM B HACTOAIIUX HpaBI/IJ'IaX CHA JJI TIPU3HAHUA 3a10JIZKCHHOCTU OHepaHHOHHOﬁ.
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Paznean 1. CrangpaprHble akTUBBI (0€3 MPU3HAKOB 00eCieHEHHs])

11. [Jnsg onepalMOHHOM 3aJ0JKEHHOCTHM BHJOB, YKa3aHHbIX B Hactosmmx [IpaBunax,
JUCKOHTHPOBAHHE HE TPOBOJIUTCS, MPH COOJIOJEHUU TPEOOBAHWM sl TPHU3HAHUS 3aJ0JKCHHOCTH B
KAaueCTBE ONEPALIMOHHOM.

1.2. OueHka axTUBOB 0€3 NpHU3HAKOB OOECHEHEHHs, CIpPaBeUIUBasi CTOMMOCTb KOTOPBIX
OnpeJiesieTcss M0 METOAY MPHUBEIECHHON CTOMMOCTH OyAYIIUMX JACHEXKHBIX IMOTOKOB (32 HCKIIOYEHHEM
JIETIO3UTOB, MOPSJIOK OIPEJCICHHUS CIPABEIIUBOM CTOMMOCTH KOTOpBIX ycTaHoBiieH B llpunoxenun 4

Hactosauwmx [IpaBuin) paccunTsiBaeTCs ClieyomuM 00pa3om:

®opmyJia 2:

— VN Pn —
PV = Y=t oy fores (1~ LGD = PD(T)) -,
20e

PV — ciipaBe/uinBasi CTOUMOCTb aKTHBA;

N - KOJIMYECTBO NIEHEKHBIX IMOTOKOB JIO JAThl MOTAIICHUs aKTHBA, HAUYWHAsl C JAThl ONpENeICHUs
CYA;

P, - cymMMa n-oro A€HEXHOTO MOTOKA (TIPOLIEHTH M OCHOBHASI CyMMa);

N - MOPSAAKOBBIN HOMEp JIEHEKHOTO MOTOKA, HauKHas ¢ AaThl onpeaeneHus CUA;

R(T(n)) — Oe3puckoBas craBka Ha cpoke T(n), ompenensieMas B COOTBETCTBUU C MOPSJIKOM,
YCTAHOBJICHHBIM B pa3zene «O01iue noa0KeHus»;

T(n)- konmuecTBO nHEH oT naThl onpeneneHus CYA 10 AaThl N-0ro IEHEKHOTO MOTOKA;

PD(Tn) (Probability of Default, BeposiTHOCTE AedonTa) — BEpPOSTHOCTh, C KOTOPOH KOHTPAreHT B
tedenue T(N) mHeit MOXKeT oka3aTbes B cocTosiHuM aedonta. BepostHocTh nedonrta PD(T(n)) onpenensiercs
C Y4ETOM MOJIOKEHUH, YCTAHOBJIEHHBIX B pa3zee 4.

LGD (Loss Given Default, morepu npu nedonrte) — 1055 OT CyMMBbI, TOABEPKESHHOW KPEAUTHOMY
PHUCKY, KOTOpasi MOXET OBITh MOTepsiHa B ciydae aedoiita KOHTPareHTa; ONMpPEeeNsieTCsl B COOTBETCTBHHU C
HOPSI/IKOM, YCTaHOBJIEHHBIM B paszziene 5.

[IpomexyTouHbIe 3HAUEHUS pacueTa MPUBEIACHHOM CTOMMOCTH Ul KaXJIOTO JEHEXHOIo IMOTOKa,
CKOPPEKTHPOBAaHHBIC HAa BEIMYMHY KPEAUTHOTO PHCKA HE OKPYTIISIOTCSI.

1.3.  JIns OIEHKH CTpaBeIMBON CTOMMOCTH TpaB TpeOoBaHMH 10 akTHBaM (moroBopam) doHma K

(GU3UUeCKUM JIMIIAM JI0 HaCTyIUIeHus Aedoiita 1 ¢ yueToM nojoxenuit B Paznene 6, ucnonszyercs @opmyna
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2, B koropoit kaxmoe mnpousBeacare PD(T(n))*LGD 3amensiercs ma COR. COR ompenensercss B
COOTBCTCTBUH C MOPAAKOM, YCTAHOBJICHHBIM B Pasaciic 6. I[HSI OLCHKU CTAaHAAPTHLIX daKTHUBOB HUCIIOJIB3YCTCA

3gauenne COR s craguu 1.

Pa3zgea 2. Onenka aktuBoB. Q0ecueHenue 0e3 aedoJra.

2.1. Ilpu BO3HUKHOBEHHMH COOBITHSA, BEAYHIETO K OOECLUEHEHHIO, CIIPAaBEIUIMBAas CTOMMOCTD
JIOJITOBBIX MHCTPYMEHTOB (B CIIy4ae OTCYTCTBHSI PIHOYHBIX IICH, IIO3BOJISIOIINX ONPEACIUTh CIPABEINBYIO
CTOMMOCTh Ha aaty onpeaeneHus CHA B coorsercTBuM ¢ Ilpunoxennem 2), B TOM UUCIIe IEHEXHBIX CPEACTB
Ha CYeTax M BO BKJIJaX, CIPaBEUINBAsi CTOMMOCTHb JEOMTOPCKON 3aJ0JKEHHOCTH, IpaB TPeOOBAaHMS IO
JIOTOBOpaM 3aliMa U KPEAUTHBIM JIOTOBOPaM (B ciiydae, €CiIH 3aiiMOAaBIIEeM IO JOrOBOpY BhicTynaeT ®oHxn),

OIIpEACIIACTCA B COOTBETCTBUH C MCTOAOM KOPPCKTUPOBKHU CHpaBeHHHBOﬁ CTOMMOCTH II0 (bOpMy.]'IC 2.

2.2.  CoObITHS, Beaylue K 00eclieHeHHIO:

2.2.1. B oTHONICHUY IOPUAHYECKHUX JIUIT

2.2.1.1. Yxymamenne (UHAHCOBOTO TOJIOKEHHUsS, OTpa3uBIIeecs B JIOCTYITHON (QUHAHCOBOM
OTUYETHOCTH, B TOM YHCJIE CHIKEHHE CTOUMOCTH YMCTBIX aKTUBOB Oosiee ueM Ha 20%;

2.2.1.2. HeratuBHoe neiicTBHE PEHTHHTOBBIX areHTCTB — B CJy4yae HalIW4uusl y KOHTpareHTa
peUTHHra pPEeUTHHTOBOTO areHTCTBA, BXOISAIIUX MO0 B peecTp KPEAUTHBIX PEUTUHIOBBIX areHTCTB, JHOO
peectp (UIMAIOB W TPEICTABUTEILCTB WHOCTPAHHBIX PEUTHHTOBBIX areHTCTB, MYyOJMKYEeMBIX Ha caiTe
banka Poccum:

. CHuxenue peiTuHra Ha 1 cTymneHs u Oosnee;

° OT3bIB pedTHHTa (32 HMCKIIOUYEHHEM CIydyaeB, KOTJa KOHTPAreHTy MPHCBOEHBI PEUTHHTU
HECKOJIbKUX PEUTHHTOBBIX AareHTCTB M OT3bIB PEHTHHTa HE SBISICTCS CICJICTBUEM  yXYIIICHHS
KPEJAUTOCTIOCOOHOCTH  OMHUTEHTa). Takoe pemeHue o(OpMIISETCS MOTHBHPOBAHHBIM  CYKICHHUEM
Ynpasisroen KOMIIaHUU.

VYXyaienue pedTHHTa, TPUCBOSHHOTO 10 MEXTYHAPOIHOM IIKalle B HHOCTPAHHOM BalltoTe, AJIs
3aJI0JDKEHHOCTH B PYOJISAX HE YUUTHIBACTCS B Ka4eCTBE MpH3HaKa 00SCIICHEHHS B ClTydae, €ClIH OHU
00YCITOBJICHBI YXY/IIICHHEM CTPAHOBOM OICHKH CTPAHBI PETUCTPAIIMHA KOHTPAreHTA.

YXyaieHue pedTHHTa OTHUM PEUTHUHTOBBIM ar€HTCTBOM, paHee MPOU3BEACHHOE IPYTUM

pCﬁTHHTOBBIM AréHTCTBOM U YUTCHHOC B Ka4YCCTBC CO6BITI/IH, BCAYUICTO K O6CCL[CHCHI/IIO, HC YUYUTBIBACTCA,
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€CITM OHO MTPOU3OIILIO B TEUCHUE TPEX MECAIIEB C NAThl IIOHMKEHUS PEHTHHTA IEPBBIM PEUTHHTOBBIM
arcHTCTBOM U peﬁTHHI‘ OBLI ITOHMKEH HA OANHAKOBOEC KOJIMNYECCTBO pCﬁTHHFOBBIX ITYHKTOB.

2.2.1.3. Pe3kuit pocT 10XOAHOCTH JIFOOOTO J0ITOBOTO HHCTPYMEHTA SMHUTEHTA (32 TOCIeIHUE 5
TOPTrOBBIX JHEH NpU OTCYTCTBUH pocTta noxogHocTd O®d3 u mpu OTCYTCTBHH pOCTa JIOXOJHOCTH
AQHAJIOTUYHBIX OOJIUTAIINIl SMUTCHTOB).

VrpaBnsitonias KOMIIAHUST Ha OCHOBE JKCIEPTHOTO (MOTHMBUPOBAHHOIO) CYXKIACHHS OIpEaesseT
BJIMAHUC POCTA AOXOJHOCTH O6JII/II‘3,I_[I/II/I Ha er,[[I/ITOCHOCO6HOCTb OMUTCHTA, HUCXOOdA K3 CPABHCHUA CO

CIIP3JIOM aHaJOTUYHBIX obnuranuii kK OMD3 Ha 1aTy OLICHKHU.

2.2.14. OT3pIB  (QaHHYJIMPOBAaHMUE) JIMIICH3MM HA  OCYIIECTBICHHE OCHOBHOTO  BHJIA
NEeSITETbHOCTH.
2.2.15. Vcue3HOBeHHE aKTUBHOTO PhIHKA [T (PUHAHCOBOTO aKTHBA B pe3yJIbTaTe (PMHAHCOBBIX

3aTpyaHEHUI SMUTEHTA.

2.2.1.6. Hannuune npu3HakoB HECOCTOSATEIIHHOCTH (6aHKpOTCTBa)3.

2.2.1.7. JUig 3a10JKEHHOCTHU 1O 3aliMaM, KpeiuTaM, (PMHAHCOBBIM MHCTPYMEHTaM — CTaBLIUUN
00IIen3BECTHBIM /1e(DOJIT IO 00SA3aTENBCTBAM XOJIIUHTOBOW KOMITAHUHU HJIH JI€PONT MO MyOITMYHOMY JONTY
KOMITAHHH TPYIIBL, K KOTOPOIl NPUHAIIEKAT KOHTPATeHT, B CIydae MPOXOIKCHHS OOCIy)KHBAHHS IO0Jra
CaMHMM KOHTPareHTOM MocJIe COOBITHS 1edoTa.

2.2.1.8. Jlnst  HeoOecrneueHHOW 3aJ0JDKEHHOCTH IO 3aiiMaMm, KpeauTaM, (PUHAHCOBBIM
UHCTPYMEHTaM — pPE3KUH POCT AOXOAHOCTH IO MYOIMYHOMY JOJTY KOMIIAHWW TPYIIBI, K KOTOPOH
NPUHAAICKUT KOHTPAreHT (3a UCKIIOUEHUEM CITy4aeB, KOT/Ia IOJITOBbIE 00s3aTeIbCTBA KOHTPAreHTa HMEIOT
IIEHbl aKTUBHOT'O OMP>KEBOTO PHIHKA U 3TU LIEHBI HE MOKAa3bIBAIOT MPU3HAKOB 00ECIIEHEeHUs ). Y IpaBistomas
KOMITaHHUSI Ha OCHOBE 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CY)KICHHS OIPEEIsieT BIMSIHUE POCTa TIOXOTHOCTH
10 YOJIMYHOMY JIOJITY KOMITaHUH TPYIIIEI, K KOTOPO# MPHHAIJIEKAT KOHTPAreHT, Ha KPEJAUTOCIIOCOOHOCTh
KOHTpareHTa.

2.2.2. B oTHOIIECHUU (pU3MYECKHUX JIHII

2.2.2.1. [losiBnenne y VYmnpapisromeid KOMIAaHUM HHGOPMAIMH O CHUXKEHUM BO3MOKHOCTH
bu3HIecKoro Juia oO0CTy)KHUBAaTh O0S3aTENILCTBA, B TOM YHCIIE - MOTEps pabOThI, CHIDKEHHE 3apaboTHOM
IUIaThl WM MHOTO PaclojiaraéMoro J10Xoja, MHOoTeps TPYAOCHOCOOHOCTH, yTpaTa WM oOOecCleHEeHHe

CO6CTBCHHOCTI/I, SIBJISIFOLLIEHCS. OJHMM M3 UCTOYHHUKOB J0XO0Ja (I)I/ISI/I‘-ICCKOFO Jana,

* B TOM 4HCIIe B COOTBETCTBHE O CT. 3. 3 Nel27 «O HecocTosTenbHOCTH (GaHKPOTCTBE)», PACCMOTPEHHE CYIOM 110 CYIIECTBY
3asBJICHUN 0 OAaHKPOTCTBE U T.1. DaKT mogayu 3asBIeHMsI 0 OAHKPOTCTBE PACCMATPUBAETCS KakK MPHU3HAK OAHKPOTCTBA.
* IoHsTHE TPYIIIBI CBA3aHHBIX JTHI/KOMITAHAN BBOAUTCS 110 aHAIOTHH co cT. 64 @3 Ne86 «O Llentpansrom Ganke Poccmiickoii

®deneparnuu (banke Poccun)»
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2.2.2.2. [TosiBnenne y VYmpapnstomeld KoMranuu uWHOOpManmu 00 HCHOJHUTEILHOM
MIPOU3BOJICTBE B OTHOIICHUH (DPU3UUYECKOTO JIMIA B 00hEME, BIHSIIONIEM Ha CIIOCOOHOCTh (PU3UYECKOTO JIHUIIA
0GCITy)KHBATh CBOM 0053aTENIBCTBA”,

2.2.2.3. [TosiBnenue y YmpaBisrmomieil KoMIaHuu WHGOpPMAIMU O BO30YKICHHH YTrOJIOBHOTO
Jieyia B OTHOIICHUH (PH3MUYECKOTO JIUIA WU OOBSBICHUU €T0 B PO3BICK;

2.2.3. B otHomeHNH pU3MYECKUX H HOPUIHMYECKHUX JIHII

2.2.3.1. Hapymenne cpoka ucnoiHeHHs 0043aTelNbCTB HA MEHBIIUIH CPOK, YEM OIPEesICHO
Vrpasisromeil KoMnaHuen sl npu3HaHus Aedosra (BKJIoYas MOCIEAHUN JIeHb CPOKa, YCTAaHOBJICHHOTO
st geoiira), HO OONBIIHNI, YeM ISl PU3HAHMS JeOUTOPCKON 3aJ0JPKEHHOCTH OTICPAIlHOHHOM.

Yupapisoomas KOMIIAHUST MMEET MpaBO HE CYHMTAaTh OOCCIEHEHHOW 3aJ0JKCHHOCTh (Kpome
00513aTEeNLCTB IO OIEpaIisIM Ha PBIHKE PETO U ¢ MPOU3BOIHBIMU HHCTPYMEHTAMH ), IPOCPOUYCHHYIO HA OJIMH
JICHb, B CJIyuyae HaJM4Yusl JOKYMEHTOB (KOMHH JOKYMEHTOB), CBUICTEIBCTBYIOIIUX O CBOECBPEMEHHOM
UCIIOJTHEHUH 00513aTeNbCTB.

Takoe pemieHne oQGOPMISIETCS MOTHBHPOBAHHBIM CYKICHHUEM YTIPABISIONCH KOMIAHUM C
MIPHJIOKEHUEM KOTIHH ITOATBEPKTAFOIINX JIOKYMEHTOB.

2.2.3.2. [IpenocraBiieHue KPEIUTOPOM YCTYIIKH CBOEMY 3aCMIIMKY B CHIIy SKOHOMHYECKUX
MPUYWH WA TJOTOBOPHBIX YCIOBHM, CBSI3aHHBIX C (PMHAHCOBBIMU 3aTPYAHEHHUSIMH 3TOTO 3a€MIIHKA, KOTOPYIO
KPEJAUTOP HE MPEeAOCTaBWI OBl B WHOM cllydae (B TOM YHCJIC PECTPYKTypH3amus 3aJ0HKCHHOCTH C
YMEHBIIIEHUEM CTABKH, TIPOJIOHTANINEH 3a]J0JDKCHHOCTH HITM OTCPOYKOM BCEX HUTH YACTH TUTATEIKEH ).

2.2.3.3. WNubie coObITHs, Beqymne K 0OeclieHEeHUI0, He yKa3aHHble B HacTosmmx [IpaBunax,
MOTYT MPUHUMATHCS ISl pacueTa CTOMMOCTH YHUCTHIX akTHBOB DOHIA, HA OCHOBAaHMHM MOTHBUPOBAHHOTO
CYXKICHHS YTPAaBISAIOMEH KOMIAHUM C YyKa3aHWEM JaThl BO3HHKHOBCHHSI COOBITHS OOCCIICHCHUS W
COJICP)KaHUU TaKOTO COOBITHS C TOATBEPXKICHUEM WH(POPMAIIMH W3 OTKPBITBIX WU COOCTBEHHBIX
UCTOYHUKOB YTPaBISIONIEH KOMITaHUH.

2.3. B cmydae ecnu mpu TPOBEACHUM MOHUTOPHHTA CTAHOBUTCS NIOCTYMHOW wuHpoOpmanus o

MpU3HaKaX 00ECIIEHEH NS, CITPaBEJINBasi CTOMMOCTh KOPPEKTUPYETCS Ha Ty XKe JaTy.

24. OOecueHeHnue Mo pa3TuYHbIM AKTHBAM, OTHOCSIIIIUMCSI K KOHTPareHry.
2.4.1. B ciy4ae BOSHUKHOBEHHS 00ECIIEHEHUS M0 OJHOMY aKTHUBY OCTAJIbHBIE aKTUBBI, OTHOCSIIIHECS

K KOHTPArcHTy, TaKXXE¢ CYHUTAIOTCA O6€CH€H€HHBIMI/IG.

® HampumMep, HCTIONHATEIBHOE IPOM3BOACTBO HA CYMMY GOJIee UeM MOOBHHA MECSHHOTO 0X01a (hH3/IHIIA.
6 Kpowme ciyuaes

e  HAJIMYMS PHIHOYHBIX KOTHPOBOK TI0 TOPTYEMOH 3aI0JKCHHOCTH KOHTpAareHTa/SMUTEHTA,;
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2.4.2. TlopyunTenbCTBa W TapaHTUM KOHTPAreHTa C MpU3HAKAMH OOECIICHEHHWS MPUHUMAIOTCS B

pacder ¢ y4eToM oOecIieHEHUS.

2.5.  MOHUTOPHMHI NMPU3HAKOB 00eCIleHeHUs

2.5.1. MoHuTOpHHI 110 (MHAHCOBOM OTUETHOCTH - HE MO3XKe 4eM uepe3 1 Mecsl 1mocie MosiBIeHUs
TaKOM OTYETHOCTH, HO HE pexe, yeM | pa3 B mosroga st ordyetHoctd no PCBY u 1 pa3 B rog s
otueTHOoCcTU 10 MC®O.

2.5.2. MOHUTOPHHT 110 PBIHKY LIEHHBIX OyMar IpoBOAUTCS Ha Kax1yro nary pacuera CHA.

2.5.3. MoHUTOPHHT 110 (U3HUECKHUM JIUIIAM IPOBOAMUTCS pa3 B 6 MECAIICB,

2.5.4. MOHUTOPHHT TIO JaHHBIM II0 CYACOHBIM pa3OMpaTeNbCTBAM ISl FOPUIMYECKUX  JIHIL
IpoBOAMTCA pa3 B Mecsl. B ciaydae manoi 3HaunmmocTu akTuBa 1o otHoumeHuto k CHA (menee 0.1% ot

CYA) u o cymme (menee 100 000 py0.) MOHUTOPUHT MIPOBOJUTCS HE PEKE, UEM pa3 B KBapTall.

2.6. BbIxoa u3 cCOCTOAHNSA 00€CLEHEHM .

3a10KEHHOCTD TIEPECTACT CYMTATHCS 0OECIIECHEHHOM B CIIEAYIOUINX CITydasix:

2.6.1. Jlnst ropuIMYeCcKUX JINILL

2.6.1.1. Jlnst obecrieHeHns U3-3a MPEBBILICHUs IOPOTOBBIX 3HAUYEHUI - B Cllydae MpeKpaleHus
NPUBEIIEro K 00€CIIeHEHUIO HapyIlIeH!s] TOPOTOBbIX 3HAUEHHH (PMHAHCOBBIX TMOKa3aTelel B TeUeHHE ABYX
KBapTaJoB.

2.6.1.2. st obecrieHeHUsT W3-3a TIOHWKEHUST PEUTHHTA - B Clydae MOBBIIMICHUS PEUTHHTA,
KOTOPBII paHee OBl OHMXKEH, JINOO COXpaHEHHs peHTHHTa O CTaOMIIBHBIM IIPOrHO30M B TEUEHHE CPOKa He
MeHee 12 Mecsues.

2.6.1.3. st obecrieHeHUsT HW3-3a PE3KOr0 POCTa JIOXOTHOCTH IO TOPTYEMBIM JIOJITOBBIM
WHCTPYMEHTaM SMHUTEHTa — B CIIydyae BO3BPAIEHHs CIPIAOB IO OONUramusM SMuUTeHTa K G-KpUBOH K
IPEXHUM YPOBHSM (JTMO0 YPOBHSAM KOMIAHUN, KOTOPHIE 10 MOMEHTa 00E€CLIEHEHHs TOPTrOBAIHNCH C OIM3KUM
cripagoM k G-KpuBoii' ).

2.6.1.4. st obecrieHeHUsT M3-3a TOTEPH JUIEH3WH — B CIydyae BOCCTAHOBJICHHS JIUIICH3UU
1100 TONYYCHHUs JIMIICH3UH Ha ATOT )K€ WIIM MHBIE BHIIBI JICATEIIEHOCTH; BBIXOJ U3 COCTOSIHUS 00CCIICHEHUS

BO3MOJXKXCH TOJIBKO B CJIy4ac MOJTYYCHUA HC MCHCC YCM ABYX KBAPTAJIIbHBIX OTYCTOB WJIM I'OJOBOI'0 OTYCTA O

e  OCIapHBaeMOM 33J0/DKEHHOCTH 110 NICHSIM U mTpad)aM — 0 MOMEHTA IOJIyYSHHsI HCIIOTHUTEIILHOTO JINCTA.
! Crpa AJ1st POCTOTHI MOKET M3MEPATHCS KaK Pa3HHUIIA MEKIY JOXOAHOCThIO oburanuu 1 G-KpUBO Ha CPOK, PaBHBIN AFOPAIHH
obnMramnum.
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NeSITEIbHOCTH KOHTPareHTa B HOBOM Kauye€cTBE, NPU 3TOM B JEATEIBHOCTH JIOJDKHBI OTCYTCTBOBAaTh HHbBIE
NpU3HAKH 00ECIICHEHUSI.

2.6.1.5. Jiis obeclieHeHus n3-3a HCUE3HOBEHUSI aKTUBHOTO PBIHKA M3-32 (PMHAHCOBBIX MPOOIEM
SMHUTEHTA — B CJIy4ae BOCCTAHOBJICHUS aKTUBHOT'O PhIHKA U OTCYTCTBUS MHBIX IIPU3HAKOB 00ECLIEHEHHUS.

2.6.1.6. st obecrieHeHUsT W3-3a HAIMYMS MPU3HAKOB OAHKPOTCTBA — B ClIy4ae OTCYTCTBHS
NPU3HAKOB OAHKPOTCTBA B TEUEHUE CPOKA HE MeHee 6 Mec.

2.6.1.7. Jns Bcex cinydaeB - B Cllydyae HM3MEHEHHUS COCTaBa AaKIMOHEPOB, KOT/Ia HOBBIE
aKIMOHEPHI CYIIECTBEHHO YJIYUYLIAl0T OLEHKY BO3MOXKHOM moznepkku. JlaHHoe neiicTBHe NOKHO OBITh
000CHOBaHO MOTHBHPOBAHHBIM CYX/IEHUEM.

2.6.2. B otHomeHNH (pU3HYECKUX JINIL.

2.6.2.1. Hns obecueHenns u3-3a uH(popMamuu 00 YXYANICHHH IUIATEKECIOCOOHOCTH — B
cllyyae MoJy4eHUs: MHPOPMalMU O BOCCTAaHOBJICHHUHU IUIATEXKECIOCOOHOCTH M COXPAaHEHUH 3TOr0 CTaryca B
TedeHme cpoka He Menee 6 mec.®

2.6.2.2. s obecnieHeHus U3-3a nHpOpManuu 00 MCIIOTHATEILHOM MTPOU3BOJICTBE — B CTydae
MOTAIICHHS 3a/I0JDKEHHOCTH 110 HCIIOTHUTEIHHOMY TIPOU3BOJICTBY.

2.6.3. B oTHoOIICHNY IOPUANICCKUX ¥ PU3UUECKHUX JIHII.

2.6.3.1. s obeclieHeHHs U3-3a HapyIIEHUs] CPOKOB HCIIOJIHEHUS 00s3aTEeIbCTB — B Clydyae
TIOJTHOTO MCTIOJTHEHUS TPOCPOUEHHBIX 005S3aTENILCTB U HE MEHee YeM 6 Mec. 00CTyKHBaHUS 33/I0JDKEHHOCTH
0€e3 MpoCpOoYEK, MPEBBIIAIONINX CPOK, MO3BOJISIONINNA OTHOCHTH 33JJ0JDKEHHOCTh K OTIepanoHHOM. B ciyyae
HaJIM4Ms JOKYMEHTOB (KOIMUI JOKyMEHTOB) O CBOEBPEMEHHOM MCIIOJIHEHMHM O0053aTeNbCTB U PEATbHOM
UCIIOJIHEHUH 00513aTeIbCTB B TeUEHUE 3 AHEN MOCie HACTYIUIEHHUs CPOKA KOHTPAreHT/3aeMILUK TaKKe MOKET
OBITH BBIBEJICH U3 COCTOSIHMS 00€CLEHEHHs], JAHHOE JAEMCTBHE JOJKHO OBITh 0O0CHOBAHO MOTHUBHUPOBAHHBIM
CYXJICHUEM.

2.6.3.2. Jlnst oOeclieHeHHsT U3-3a PECTPYKTYpHU3allMK B TOJIb3Y 3a€MILUKA — B CIIy4ae MOJHOTO
HOTalIeHUsI pECTPYKTYPUPOBAHHON 33J0JDKEHHOCTH (KpOMe clly4yaeB, KOr/la OJJHOBPEMEHHO C IMOTralleHUueM
BO3HHMKAECT HOBAas 33JJ0JDKEHHOCTh) W OOCITY)KHUBAHHsS MPOYEH 3aJ0JDKEHHOCTH 0€3 pecTpyKTypH3alui |
NIPOCPOYEK, MPEBBIMIAIONINX CPOK, MO3BOJSIONIMNA OTHOCHUTH 3aJI0JDKEHHOCTh K ONEPAIlMOHHOW, B TEUCHHE
CpOKa He MeHee 3 Mec. MocJe MOTalIeHUs! peCTPYKTYPUPOBAHHON 3a10JKEHHOCTH.

2.6.3.3. B cnydae monydeHus UMHPOpPMALMU O TpeKpalieHHH CyaeOHOro/yrojioBHOTO
IpecieIOBaHUsl MyTEM OIPaBAATEIFHOTO TPHUTOBOpa MO0 TpekpamieHus nena. [Ipm sTom B cimydae

MHPOBOI'0 COTJIaAICHUSA MEXKOY SaeMI]_[I/IKOM/KOHTpaFeHTOM n HUCTHOM Vnpaannoma;[ KOMITaHus 0o0s3aHa

® Hanpumep, yBonbHEHHE Ge3 Mepexo/1a Ha HOBYIO paboTy SBISICTCS IPH3HAKOM 0OECIICHEHNS, IPH YCTPOHCTBE HA HOBYIO paboTy
3aJJ0JDKEHHOCTD 3a€MIIMKa IEPECTAHET CUUTATHCS 00CCICHEHHOM Yepe3 6 Mec.
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MIPOBECTHU OLEHKY (PMHAHCOBOT'O COCTOSIHUS C YYETOM M3BECTHBIX WMJIM MPENINOoJIaraéMbIX YCIOBHI MHUPOBOIO

COTJIALLICHHUS.
2.6.34. Jlnst 00s13aTeNbCTB KOHTPAreHTa, KOTOphIe CTalld OOCCLIEHEHHBIMH W3-3a HApyLICHHS
YCIOBUI OOCITYy)KMBAaHUS IO JPYIHMM OOs3aTeNbCTBAM KOHTPAareHTa/IMHTEHTa, — B CiIydae MOTAlICHUS

PECTPYKTYPUPOBAHHOM MIIM MIPOCPOUYCHHOMN 33/10JKEHHOCTU M 00CTYKUBAHUS BCEM MpoYel 3a0JKEeHHOCTH
0e3 HapylIeHUN YCIOBUN WM PECTPYKTYpHU3allMil B TEUEHHE BCETO Mepuoja JI0 morameHust u 6 mec. mnocie
HorameHust MpoOJIEMHOH 3a/10JKEHHOCTH.

2.7. Pacyer cmpaBeIJIMBOii CTOMMOCTH AKTHBa € Y4YeTOM MPHU3HAKOB oOecueHeHUs: (10
nedoJiTa KOHTPAreHTa)

2.7.1. CopaBemmuBas CTOMMOCTh aKTHBAa TIPM BO3HUKHOBEHHHM IPU3HAKOB OOECICHEHUS
OTIpeNIeNIAEeTCS 110 METOJY NMPUBEACHHOW CTOMMOCTH OYAYIIMX NEHEKHBIX MMOTOKOB, YYUTHIBAS KPEAUTHBIC
PUCKH 4epe3 KOPPEeKTUPOBKY JACHEXKHBIX MOTOKOB (Dopmyna 2), 3a UCKIIOYEHHEM CIy4aeB, OMUCAHHBIX
HUKe B 9TOM nyHKTe. BepostHocts nedonrta PD(T(n)) onpenensieTcs ¢ y4eToM MOJIO0KEHUH, YCTAaHOBICHHBIX
B paszjede 4.

2.7.2. ]Jlns OUEHKH CHpPaBEUTMBONM CTOMMOCTH IpaB TpeOoBaHUH 1Mo akTHBaM (moroBopam) DoHIa K
buznyeCKUM JIHIIaM 10 HACTYIUIEHUS Ae(oaTa U ¢ yueToM mnojoxeHuil B Paznene 6, ucnonb3yercs @opmyna
2, B koropoil kaxmoe mnpousBeneHne PD(T(n))*LGD 3amensiercs Ha CoR. CoR ompenensercs B
COOTBETCTBUM C MOPSAIKOM, YCTaHOBJIEHHOM B paszfene 6. J{is oueHKH KpeIUTHO-OOECIIEHEHHBIX aKTUBOB
ucnois3yercs 3HaueHne COR yis craaunm 2.

2.7.3. Jlns mpocpodeHHOM 4acTu 3anoikeHHOCTH B Dopmyne 2 B kaudectBe (TNn) mpuHumaercs 1

ACHBb, €CJIM MOTUBHUPOBAHHBIM CYXKXJICHHUEM HC YCTAaHOBJICH HHOH CpOK.

HUngopmayua o 6viagIeHHbIX NpU3HAKAX oDecyeHeHus U 6bixooe U3 COCMOAHUA obecyeHeHus npedoCmasiaemcs
Ynpaensiiowe komnanueti ¢ Cneyuanusuposanmwviii denosumapuii He nosonee ciedyiowe2o paboie2o OHsa 3a OHeM 603HUKHOBEHUs
npusHaKa obecyenenus U 8bIX00d U3 COCMOSHUA 0becyeHeHus. (npu Ycaoeuu, 4mo UHGoOpMayus o GO3HUKHOBEHUU NPUSHAKA

O6€CU€H€HH}Z UL BbIX0OA U3 COCMOSAHUSA O6€CU€H€HH}1 NPAMO Ul KOC6EHHO Habodaema ana@ﬂﬂiomezl KomnaHueﬁ).

Pa3nen 3. OueHka akTHBOB, HAXOASIIIUXCSH B COCTOSIHUH AedosaTa.

3.1. TlpenenbHbIC CPOKHU MPU3HAHUS J1eOJITA IS PA3IMIHBIX BHJIOB 33 J0JKCHHOCTH .

Jedutopckasi 3210/ 1K€ HHOCTH/0053aTeIbCTBA Cpox
1e0UTOPOB/KOHTPAT€eHTOB/IMUTEHTOB/3aeMIIMKOB P
OO6s3arenbcTBa MO OONUTALUAM  POCCUHCKUX/MHOCTPAHHBIX .
OMITEHTOR 7 pabounx / 10 pabouux qHen

° I[aHHBIﬁ CPOK HCHOJIB3YETCA TOJBKO B CIydac HAJIUYUA COO6H.I€HPII>1 OT ODMUTCHTA, ar¢HTa WJIM WHBIX YIOJIHOMOYCHHBIX JHII O

HaMEPEHHUH MCTIONHUTH 0053aTeIbCTBA B ONIMKANIINE JHU, T.€. O TEXHHIECKOM XapakTepe IPOCcpoUKH. B cirydae oTCyTCTBHA TaKMX
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OOs13aTenpCcTBa 110 BBIILIATE J0xXxoJa IO AOJCBBIM aKTHBaM

. 10 25 pabounx / 45 xaneHIapHBIX THEH
POCCHICKHX/HHOCTPAHHBIX SMUTEHTOB

O0s3aTenbCTBa M0 3aiiMaM/KpeuTaM IOPUINISCKUX JINIT 30 kajgeHJapHbIX THEI

OOs3arenbcTBa Ha  MEKOAaHKOBCKOM — PBIHKE,  pPBIHKE

5 pabouux aHen
MPOU3BOAHBIX UHCTPYMEHTOB, pbiHKe PEITO p A

Wnas 3a10JI2KCHHOCTb (1)I/I3I/I‘{CCKI/IX U IOPUINYCCKUX JTUIL IICPEN

[MU® 90 kaneHmapHBIX THEH

3.2. B oTHOUIEHUM IOPUAUYECKUX JHIl ASPOIT U MPUPABHUBAEMbIe K HEMY COOBLITHS YKA3aHbI
HUKe:

3.2.1. HapymieHue yclOBHIl HOTalICHUsS WM BBIIUIATH IPOIEHTHBIX J0XOA0B MO aKTHBY, a TaKXe
JTr000T0 MHOTO 0053aTENIbCTBA Ha CPOK, OOJNBIINHN, YeM yKa3aHo B 1.3.1, B ciry4yae eciu naHHast HHpopMaIus
MPsIMO WJIM KOCBEHHO Ha0MIo1aeMa Y IpaBIisitonieil KOMIaHHEH.

3.2.2. OdunmanpHoe OMyOJIMKOBAaHHE B COOTBETCTBUU C (eAepalbHBIMU 3aKOHAMH U HHBIMH
HOPMAaTHUBHBIMH MPABOBBIMU akTaMu Poccuiickoit depepaiyii Wiid HHOCTPAHHBIX TOCYIapCTB HHPOPMALIUU O
IPOCPOYKE MCTIOITHEHHSI SMUTEHTOM CBOHX 00sI3aTEIIbCTB;

3.2.3. OdunmanbHoe onmy0IMKOBaHUE PEIICHUS O IPU3HAHUU OAHKPOTOM.

3.2.4. OdunmanbHoe oMyOJIMKOBAaHUE PEUICHHs O Havalie MPUMEHEHHs MpoLeayp OaHKPOTCTBA — CO
THS OIyOJMKOBAaHUS COOOWICHWS JIO JaThl, IPEINISCTBYIONIEH JjJaTe OIyOJMKOBAaHUS COOOMIEHHS O
IpeKpalieHnu Jena 0 0aHKPOTCTBE.

3.2.5. O¢unuanbHoe onyoJMKOBaHME HH(GOPMALMK O JMKBUAALMHK IOPHIMYECKOro JHILA, 3a
UCKJIFOUEHHEM CIIy4aeB MOTJIOMEHHS U PUCOEIUHEHUS.

3.2.6. TlpucBoenue peiitunra SD (Selected Default) wiu D (Default) co cropoHbl peTHHIOBBIX
areHTCTB.

3.2.7. OOHapyXeHHEe KpeAUTOPOM HEBO3MOXKHOCTU 3aeMIIMKa HCIOJHUTh 0053aTeNbCTBA B CHITY

KaKHX-T100 00CTOSTENLCTB 0e3 MPUHATHUA CIICHUATIBHBIX MCD (HaHpI/IMep, peaji3annuun 3aJ10ra).

3.3. B oTHomeHuu puznyecKux JHI K 1e(oaTy NPUPABHUBAIOTCS cJlelyI0LIue COObITHS:

3.3.1. HapymreHus ycJIOBHI TIOTAlllCHWS WM BBIIUIATBI TPOICHTHBIX JOXOJOB II0 aKTHBY,
cocrapisitonieMy aktubbl [IM®D, a Taxxe mo0Ooro MHOro oOs3arenbcTBa eOMTOpa Ha CpoK Oolsiee 4eM
yka3zaHo B 11.3.1., B ciiydae eciau JaHHas HHPOpMaLUs IpsSMO WIM KOCBEHHO HA0JI01aeMa.

3.3.2. OdunuanbHoe onmyOJIMKOBaHUE PELICHHS O MPU3HAHUU JIMIAa OAHKPOTOM.

coobureHnit 1100 B ciaydae oObsSBICHUS O NedosTe NeOoaT CUMTASTCS HACTYMUBIIUM CO JIHA, CIEIYIONIETr0 3a YCTAHOBICHHBIM
CPOKOM HCIIOJIHEHUS 00513aTEIIbCTB.

10 I[aHHBIﬁ CPOK HUCITOJB3YETCA TOJBKO IIPHU HAJIMYUH COOOILICHMH O BBHIILIATE JUBUICHIOB ODMHUTCHTOM.
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3.3.3. OdumnmanpHoe OnMyOJWKOBaHHWE pEIICHUS O Hadajle TMPUMEHEHHUs K JIMIY MPOIEayp
0aHKpPOTCTBA — CO JHSA OIYOJMKOBAHMS COOOLICHMS 10 JAAThl, MPEALISCTBYIOIIEH aare OmyOIMKOBAaHUS
COOOIIeHHUs O MIPEKPAIIEHUH Jiesia O OAHKPOTCTBE.

3.3.4. Tlonyuenue cBeneHUl 00 OCYKIEHHUU (U3UYECKOTO JIUIA IO YTOJOBHBIM MPECTYIUICHUSM
(KpoMe citydaeB OCYKICHHS Ha YCIOBHBIH CPOK).

3.3.5. Tlonyuyenue cBeneHuit 00 0ObsIBICHUH (DU3HMUECKOTO JIUIIA TPONABIINM 0€3 BECTH.

3.3.6. Ilomyyenue MHGOpPMALUHU O HACTYIUICHUU CMEPTH (PU3UUYECKOTO JINIA.

3.4. Jledoar mo pa3Iu4YHbIM AaKTHBaM, OTHOCSIIIIUMCS K KOHTPareHTy.

3.4.1. B ciayyae BO3HUKHOBEHHUs Je(OJITa 1O OJHOMY AKTHBY OCTAIBHBIC aKTHUBBI, OTHOCSIIHECS K
KOHTPAreHTy, TAK)KE CYUTAIOTCS HAXOAIMIUMHUCS B 1ehoiTe, caM KOHTPAreHT (3aeMIUK/IMUTEHT) CIUTACTCS
HaXOAsAIIMMCS B iehouiTe.

3.4.2. He obecrnieueHHbIC 30JI0TOM HEIBH)KUMOCTH, CTPAXOBKOM OO 3aJI0MOM JIMKBHIHBIX LIEHHBIX
OyMar Mmopy4uTenbCTBA M TaPAHTUN HAXOSIIErocs B AeOITe KOHTPAreHTa He MPUHUMAIOTCS B pacyer.

3.4.3. B cnyuae HacTyImieHUs] COOBITHH, MPUPABHEHHBIX K NE(OITY, JIUIIO CYUTACTCS HAXOISIIAMCS
B COCTOSHUM JedoiTa, BCe aKTHBBI, OTHOCSIIUECS K HEMY, CUHMTAIOTCS HAXOASIIUMHCS B COCTOSHHUH
nedonra.

3.4.4. VYupansionias KOMIaHWS MPU MOHUTOPHHIE 33J[0JKCHHOCTH YYUTBIBACT MPUHAIIC)KHOCTH
KOHTpareHTa K rpyrmie koMmrnanuid. [Ipu BO3HUKHOBEHUHU COOBITHS J1e(hoJiTa Y XOJIIUHTOBON KOMITAHUHU JTHOO
Y KIIOYEBBIX ~ KOMITAHWH TPYIIBL, K KOTOPOil MPUHAIIEKAT KOHTPATCHT, M MONYYeHHH MH(OPMAIHHE 00
9TOM YTpaBIAMOIIEH KOMIIAHUEW, KOHTPAreHT TaKKe CUUTAETCS HaXOISAIIMMCS B COCTOSIHHH AedonTa (3a
UCKITIOYCHHUEM CITydaeB, KOTJa KOHTPAreHT MMEET IyOJUIHbIE KOTHPOBKHU aKIIMHA, JTIOJITOBBIX 00s3aTEILCTB
WIH TIPOU3BOJHBIX MHCTPYMEHTOB M 3TH KOTHPOBKH HE IMOKA3BIBAIOT NMPU3HAKOB OOCCIICHCHHS, a TAKXKe
Clly4aeB, KOTJa KOHTPAreHT MpOJOJDKAeT OOCIYKHUBAaTh JIOJNT TOCIE HACTYIUIEHHMsI COOBITHS nedonrta y
KOMIAHUI TPYIIIbI, K KOTOPOU OH MPUHAIJICHKUT).

3.5,  Ouenka cnpaBesINBOii CTOUMOCTH AKTHBOB, HAXOSIIUXCA B AedoJiTe

J1J1s BceX KJTacCOB aKTHBOB, HAXOJISAIIUXCS B COCTOSTHUM J1epoiITa, CripaBejInBasi CTOMMOCTh aKTHBA

orpenensercs B cooTBeTcTBUU ¢ @opmysioit 2, mpu 3rom PD(T(N)) mpuauMaeTcs paBHbIMH 1.

3.5.1. 3agomkeHHOCTh (DU3MYECKHUX IHUI], OILICHWBaeMas [0 HACTYIUICHHs coObITHil aedonta c

ucnons3oBanuem Cost Of Risk, ¢ matel (Bkirouast) HacTyIUieHHs aedoyita WIM MPUPABHEHHBIX K HEMY

1 Crmcox KIO4EBBIX KOMITAHHI Tpynmbl, K KOTOPOM NPUHAMJICKUT KOHTPAreHT, COCTABIISIETCS YMpPaBIAIONICH KOMIaHHUEH

CaMOCTOSATEIIBHO.
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CcOOBITHI OIICHWBAETCsA B o0OmieM mopsiake, ¢ ucrnoiab3oBanueM PD u LGD. Ilpu stom, 3nauenune PD mns
TaKOH 3aJ]0JDKEHHOCTH IPUHUMAETCS PaBHBIM 1.

3.5.2. B ciydae ecnu KOHTPareHT/SMUTEHT HaXOAUTCS B polecce 0aHKPOTCTBA

3.5.2.1. CTOMMOCTh MPUHUMACTCS PABHOW HYJIIO MO TPEOOBAHHSAM Ha IMOTAIICHHE OCHOBHOTO
nonra (MOJTHOe/9aCTUYHOE, CPOK KOTOPOTO HACTYIHII) U HPOLIEHTOB, 38 UCKIIOYEHHUEM JI0JITa, OLIEHUBAEMOTO
OLICHIIMKOM ¥ OOECIIEYeHHOr0 TOPrYeMBbIMH IICHHBIMH OyMaramu, HEIBHKMMOCTBIO, OIIIMOHHBIM
COTJIAIIEHUEM, CTPAXOBKOH JIMOO MOPYYUTEIHCTBOM TPETHHX JIMI[; OLIEHKA JOJDKHA MPOBOAMUTHCS C YYETOM
CPOKOB M BO3MOKHOCTH TOJIyYCHHs BBIIUIAT HPU peaju3aluy 0O0ecIedeHUs] Ha OCHOBE OOOCHOBaHHOTO
9KCIEPTHOTO (MOTUBUPOBAHHOT'O) CY)KJCHHUS Y ITPABIISIONICH KOMIIAaHHH.

3.5.2.2. CTouMOCTh MPUHUMAETCS PABHOW HYIIIO 110 BCEM BBIITYCKaM JIOJITOBBIX IIEHHBIX Oymar
OMHUTEHTA, BCEM MMEIONIMMCS TPeOOBAaHMSIM K SMHUTEHTY IO BCEM BBIIyCKaM LEHHBIX OyMar, BKIIOYas
TpeOOBaHMSI Ha BBIIATY KYINOHHOTO JOXOJa 3a MpPEIbLAYIIHE KYIOHHBIE IE€PUOJbI, BCEM MPOYUM
TpeOOBaHUSAM KOHTpAreHTy, 3a MCKIIOYEHHEM Clly4aeB, KOTJla y JaHHOTO TpeOoBaHUS (BBITyCKa IICHHBIX
OyMar) UMEIOTCSl pbIHOYHbIE KOTHUPOBKHU JINOO MMEETCsl OTYET OLIEHUIMKA JTAaBHOCTbIO HE Oojee 6 Mec. /10
natel onpeaenieHuss CUA, co3gaHHBIN MOCIe Hadaia mpoIeaypbl OaHKPOTCTBA.

[lpy wucnonp30BaHWMM OTYETA OLCHIIMKA IPH TOSBICHHMM HOBOM HWH(OpMAMU O CHIKCHUH
BO3MOXHOCTH BOCTpPeOOBaHUSA 33JOJDKEHHOCTH MM CHU)KEHUU OLIEHKH NMOTEHIIUAIBHBIX CYMM K ITOJTyYEHHIO
yIIpaBIISAIONIasl KOMITAHUS JTOJDKHA B CPOK He Oojiee 2 HeAeNnb IMOJYyYHTh HOBBIA OTYET OIEHIIHMKA JINOO
NPUHATH CTOUMOCTD 33JI0JDKEHHOCTH PaBHOM HYITIO.

3.6.  BbIixoa u3 cocrosinus aedoTa (mepexox BO3MOKeH TOJIbKO B COCTOSIHUE 00eCIleHeHU ).

3a/10JDKEHHOCTh TepeCcTaeT CYMTATHCS 1E(OATHOM B CIETYIONUX CIydasx:

3.6.1. B ciywae pectpykrypusanuu Ae(onTHON 3a10JKEHHOCTH KOHTpareHTa mnepes (GoHIoM 1mocie
COOBITHS TIEPBOTO OOCITY)KUBaHUS JIOJITA.

3.6.2. Ecnm 3amomkeHHOCTh ObUla mpu3HaHa AedONTHOM H3-3a AedosTa KOMIAHUM TpyIIbl, K
KOTOPOH MPUHAIEKUT KOHTPAreHT — MOCie MyOIMYHOro OOBSBICHHUS O PECTPYKTYPU3ALUU JTHO0 MUPOBOM
COTJIAIICHUH.

3.6.3. B ciyuae BO300HOBIIEHUS 00CTYKHBAaHUS JI0JITA TT0 TpaduKy.

3.6.4. B cnyyae momydeHuss MHGOPMAIMM O TPEKPAIIEHUH YrOJOBHOTO MPECIEJOBAHUS IyTEM
OTpaB/aTENILHOTO TPHUroBOpa JHOO TpeKpamieHust Jena, a Takke B clydae MpeKpalieHus jaena o
6ankporctie. [lpn sToM Ympasistonias KOMIaHUsT 00si3aHa TIPOBECTH OICHKY (PMHAHCOBOTO COCTOSIHHS C
Y4ETOM M3BECTHBIX WM TPEAIOJIaraeMbIX YCIOBHI MUPOBOTO COTJIAIIICHHSI.

3.6.5. B cnywyae mosiBieHus uznueckoro juma, oOBSBIEHHOTO paHee MPOIABIIMM Oe3 BECTH, U

BO300HOBJICHUS OOCITY>)KHUBAHHUSI 32/I0JDKEHHOCTH.
43



Hugopmayus o 6visgieHHbIX COOLIMUSX, NPUPABHUBAECMBIX K O0ehormy u 0 6bixo0e KOHMpAeeHma u3
cocmosinus  degponma, npedocmagisiemcs Ynpasnsowell komnanuetl ¢ CneyuanuzuposaHHulii 0eno3umapuii He
no3onee credyoueco pabouezo OHs 3a 0amMOU 8O3HUKHOBEHUSI MAK020 cObbImus (Npu yciosuu, ymo ungopmayus o

B03HUKHOBEHUL MAKO20 COObIMUs npAMO UIU KOC6EHHO Habnooaema YI’lpa&Z}UOWQlZ KOMnaHMelZ).

Pa3znen 4. HOpﬂ}IOR onpeaejacHust PD no 3a10/1:k€HHOCTH KOHTPAareHToB.

Oransl onpeneneHus sepoarHocty nedonta (PD) mo 3a10mKeHHOCTH KOHTPAreHTOB:
1. ompenensercs ronoBas BEpOATHOCTh J1e(0JTa KOHTPAreHTa;
2. 1pU HEOOXOIUMOCTH OCYULIECTBIISIETCS KOPPEKTHPOBKA HA 00ECLICHEHNUE;
3. B MpEeayCMOTPEHHBIX HacTosmUM Pa3menom  ciaydasx OCYIIECTBISETCS — JOMOJHHUTEIbHAS
KOPPEKTHPOBKA Ha CPOK JECHEKHOIO MOTOKA, K KOTOPOMY OyA€T MPUMEHSTHCS JaHHAsi BEPOSATHOCTD

nedomnra.

4.1. BepositHocTh aedoita (PD) onpenesnsiercst cjieylOIUMHA MeTOIAMMU:

41.1. B cnyyae Hamuuus y KOHTpAareHTa peMTHHIa OJHOTO M3 MEXIYHApOJIHBIX PEHTHHIOBBIX
areHTCTB - Ha OCHOBAaHUU IYOJMYHBIX JOCTYIHBIX JaHHBIX MO BepoATHOCTIM Aedonta (PD) peiitunrosoro
arerrctBa Moody's, my0inKyeMoro Ha caiiTe areHTCTBa B COCTaBE OTYETa MO €XErOJAHOMY HMCCIIEA0BAHUIO
KopropaTuBHbIX jAedontoB (Annual default study) ¢ mpumeHeHHeM COOTBETCTBHUSI YPOBHEH PEHTHUHIOB,
tabnuia «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
Bri6upaercs 3nauenue PD i cpoka 1 roa u nepeBoguTcst B a0COMIOTHOE BBIPaKEHUE,;

411.1. Jnst menedt  ompeneneHUss WUCHOJIb3yeMOro pEWTHHra KOHTpareHta / HMUTEHTa
aHAJTM3UPYIOTCST PEUTHUHIM, MPHCBOCHHbIE MEXIYHApPOAHBIMU pEeHTHHroBbIMH areHTcTBamu (MPA) S&P,
Moody’s, Fitch.

41.1.2. B cmydsae Hamuuus peUTHHIa, IPUCBOEHHOIO HECKOJIBKHUMHM PEUTHHTOBBIMHU
areHTCTBaMH, BBIOUPAETCS HAUMEHBIINNA PEUTHHT;

41.1.3. Ecnu oToOpaHHBIN PEHTHHT MPUCBOEH PEHTHHTOBBIM areHTcTBoM S&P mim Fitch, To B
COOTBETCTBUH C MPHIIOKEeHUEeM /| ompeensieTcss COOTBETCTBYIOIIUI eMy peiiTuHT oT areHTcTBa Moody’s;

41.14. Jl711 0TOOpaHHOTO PEUTHHra UCIIOIB3YETCSI BEPOSATHOCTD /1e(hosITa B COOTBETCTBHH C TI.

4.1.1.
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4.1.1.5. B cnywae orcyrcTBUs peliTunra, mpucBoeHHOro MPA, WCHONB3yrOTCS PEHTHHTH,
NPUCBOCHHBIE POCCUHUCKUMH PeUTHHroBBIMH arentcTBamu JkcnepT PA u AKPA ¢ mocneayromumm ot6opom
peiTuHra u npuBeaeHueM ero K mkaie Moody;s B coorBerctuum 1. 4.1.1.2 — 4.1.1.4.

4.1.2. B cinyuyae OTCYTCTBUSI y KOHTpareHTa peWTHHra W HaJIW4Ms BBITYCKOB OoOauranuii - 1o
OLIEHKE COOTBETCTBHUS YPOBHIO pEHTHHra uepe3 KpEeAWTHBIM CIp3J OOJuranuii JaHHOIO KOHTPAreHTa,
onucanHsblil B [Ipunoxenun B.

4.1.3. B cimydae OTCYTCTBHS y KOHTpareHTa PEWTHHIa M OTCYTCTBHUSI BBIITYCKOB OOJIMTaldil B
CJIEAYIOLIEM HOPSKE:

4.1.3.1. JUis KpyNHBIX KOHTpAareHToB, He oTHocsmuxcd K MCDB, npumeHsercs cpemHss
BEpOSATHOCTH jAedoinrta aist Speculative Grade ot arenrcTBa Moody’s Ha OCHOBaHHH OTYETa MO €KETOJTHOMY
UCCIIEIOBaHUIO KopnopaTtuBHBIX aedontoB (Annual default study) ¢ mpumeHeHneM COOTBETCTBHS YPOBHEH
pelituHroB, Tabnuia «Average cumulative issuer-weighted global default rates by alphanumeric rating» c
1998 rona. Beibupaercs 3nauenue PD aiis cpoka 1 ron u nepeBoauTcst B aOCOIIOTHOE BBIPAXKEHUE,

4.1.3.2. Jia npennpusituit MCB (manbiii u cpenHuil OM3HEC) NPUMEHSETCS CTaTUCTUYECKUN
yCpEeIHEHHBIH TMoKa3aTenb Ae(ONTOB B 3aBUCHMOCTH OT OTpaciu, npuBeaeHHbIH B Ilpunoxenun I
IOpunnueckoe nuuo orHocurcs k kareropun MCB B ciyuyae, eciiu Ha J1aTy OLEHKH YHCIUTCS B peecTpe
MCB" wnn ecimi ero BeIpydka CoCTaBisieT MeHee 4 MipiL. py6. B TOJL.

4.1.3.3. B cnyuae, ecniu HEBO3MOXHO HIEHTU(DUIIMPOBATH MPUHAMICHKHOCTH KOHTpAreHTa K
MCB (Hampumep, TeppuUTOpHaNIbHBIN nenapramMeHT ¢uHaHcoB, PI'YIL, MVII u t1.m.,, He uMeroume
MEXYHApOJHOTO PEHTHUHIa), TAaKOil KOHTPAareHT OTHOCUTCS K KaTeropuM KPYIHBIX 3aEMIIUKOB, He
otHocsmuxcsa k MCB.

4.2. KoppeKTHpPOBKa BepOSATHOCTH Ae(0JITa B OTHOLIEHUH 00eCHeHEHHOH 3310 KeHHOCTH,
He HaxoasAeics B nedoJire.

4.2.1. Jnsa oGeclieHeHHBIX HEMPOCPOUCHHBIX JCHEKHBIX TOTOKOB KOPPEKTUPOBKA OCYIIECTBISETCS B
CIIEIYIOILEM MOPSJKE:

4.2.1.1. [Ipn wucnonb30BaHWM PEUTHMHIOB PEUTHMHIOBBIX AreHTCTB — IIyTEM  ITOHWKEHUS
peiitunra Ha 1 crynesb. [loHmkeHne Ha Oosblliee KOJIMYECTBO CTyNEHEH OQopMIIsieTcss MOTUBHPOBAHHBIM
CYKJEHHEM YIPABIAIOLIEN KOMIIAHUH.

4.2.1.2. Jns  obeclieHeHHOM  3aJ0JDKEHHOCTH  KPYMHBIX ~ KOHTPAreHTOB — HMCIIOJIb3YeTCs

BEPOSATHOCTH AedoIrTa st caMoit Xyamiei pertuarosoi kareropuu (Ca-C).

12 https://ofd.nalog.ru/
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4.2.1.3. [To oOecrieHeHHBIM 00s3aTENHCTBAM KOHTPAreHTOB-(PU3MUECKUX JIHI] TMPUMEHSIETCS
CoR, pacCuuTanHbIil 1151 cTaguu 2.

4.2.14. IIpu omenke ans MCB s KOTOpBIX HE OMHCAaH CHOCOO pacdera, BEpOSTHOCTH
nedonrta OepeTcst paBHOU cpefHel BeludyuHE MeXAy | W BEpOATHOCTHIO AedoiiTa Al HeoOeCIHEHEHHOrO

aKTI/IBa/SaI[OJDKeHHOCTI/I C OKpPYTJICHHUEM 10 4 3HAKOB MOCJIC 3aMATOM.

4.2.2. Jlna 0OeCUEHEHHBIX TPOCPOYCHHBIX JIEHEKHBIX 0TOKOB™ BEPOATHOCTHh  Jedonra
paccuuThiBaeTcs B coorBeTcTBHH ¢ Dopmynon 3:

®opmy.Ja 3.
PD(t)mpocpou = PD + # * (1 —PD),

I'ne

t — CpOK IIpOCPOUKH,

PD(t)upocpos — BEPOSTHOCTH AedosTa Ui MPOCPOYEHHOW Ha t JIHEH 3aJ0JDKEHHOCTH C MOMEHTa
MpU3HAHKS TPOCPOUYCHHON 3aJI0JKEHHOCTH He omepanuoHHOi. [lomyueHHoe 3HaueHue ompenensercs 1o 4
3HAKOB I1OCJIE 3aIATOM.

T — cpok juist MpU3HAHUS JAHHOTO THIA 3aJ0JKEHHOCTH 1€(OITHOM,

PD onpenensercs:

- B CIly4yae, €ClId MO KOHTPAareHTy OTCYTCTBYIOT NMPU3HAKH OOECIICHEHHs WHBIC, YEM MPOCPOUYCHHAS
3aJI0JKEHHOCTS - Kak rojoBast PD B cootBercTBUU C 11.4.1;

- B ClTy4ae, €CJIU 10 KOHTPAreHTYy UMEIOTCS JIOMOJIHUTENIbHBIE MPU3HAKKA 00ECIIEHEHUS - KaK Tro/I0Bas
PD, 10onOMHUTENBHO CKOPPEKTUPOBAHHAS B COOTBETCTBUU C 11.4.2.1

4.3. B cnydae, ecnu y KOHTpareHTa, o KOTOPOMY BBISIBJICHBI MPU3HAKK OOECIIEHEHUS, UMEETCs
OJIHOBPEMEHHO HECKOIIbKO 3aJloiDKeHHOocTel, To PD koHTpareHTa mpHHHMMAaeTcss pPaBHBIM HauOOIbIIEMY
3HaueHuto u3 PD, paccuurtanHbIx B coorBercTBUU C 1.4.2.2. Ilpu 3TOoM mo Kaxaomy M3 00€CLEHEHHBIX
IPOCPOYEHHBIX 0053aTEIBCTB, JOCTATOUYHO ONpenesuTh PD (t)npocpou O AEHEKHOMY MOTOKY, OTHOCSILEMYCS
K JIJAaHHOMY 00513aTeIbCTBY, C HAUOOBIIINM CPOKOM Ipocpouku. [lomydeHHoe Takum oOpa3om 3HadeHue PD
KOHTpareHTa MpPUMEHSETCS KO BceM 00s3aTeNbCTBaM KOHTpAareHTa, IMOCIE Yero Mo HEMpOCPOUYECHHBIM
JIEHEHBIM MOTOKAM JIOTIOJIHUTEIEHO KOPPEKTUPYETCS HA CPOK JICHEIKHOTO MOTOKA B COOTBETCTBHUHU C 11.4.4

4.4. KoppekTHPOBKA BEPOSATHOCTH 1e()0/1Ta KOHTPAreHTAa Ha CPOK J€HEKHOI0 NMOTOKA

441 Jlng KaxIOro [EHEKHOro MOToKa paccuutThiBaercs PD, wucxons w3 PD konTpareHTa

(OHpC,Z[CJ'ICHHOFO B COOTBCTCTBHUU C HH.4.1-4.3), CKOPPCKTHUPOBAHHOI'O HA CPOK JCHCKHOI'O ITOTOKA.

3 Pckmouenne cocTaBiseT 3a10KEHHOCT, 0OECIIEHEHHE MO KOTOPOH PacCUMTHIBAIOCH PaHee ¢ MOMOIIBI0 AaHHEIX mo Cost of
Risk mo moprdensam GaHkos.
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o KoppekTupoBka Ha CpOK JEHEKHOTO MOTOKAa HE OCYIIECTBISETCS 0 MOMEHTa IEepPBOTO
MOTAICHUsT MO 3aJ0JDKEHHOCTH (IPU OTCYTCTBUM HPOCPOUYEHHBIX JICHEKHBIX IMOTOKOB, BBIBOSIINUX
3aJJ0JDKEHHOCTh W3 COCTOSHHS OIEPALlMOHHOW) B Cilydae, €CIM CPOK JI0 JaThl JIEHEKHOTO IOTOKAa HE
npeBbIIaeT 1 roa otT JaThl OLIEHKH M BEPOSITHOCTH J1e(hoJITa KOHTPAreHTa MPEBBIIIACT BEPOSITHOCTH AedonTa
JUIs Hauxyamero pedtuarosoro rpeiiga (Ca-C)14 no manueiM otyera (Annual default study) peliTuHroBoro
areHTcTBa Moody’s (s ropuaudeckux i, He spisironumucs MCB) unum Haumxymamed BepOATHOCTH
nedora s Takoro akTuBa u3 kareropuu MCB;

J KoppekTupoBka Ha CpOK JIEHEKHOIO MOTOKA HE OCYLIECTBIISETCS B Clyyae, €Clid CPOK JI0
JIaThl JICHES)KHOTO TIOTOKAa HE MpEBBIMIaeT | roja OT JaThl OIEHKH M Y KOHTpPAareHTta Io J00My J0TOBOPY
UMEIOTCSI IPOCPOYCHHBIC ICHEKHBIC TIOTOKH, BBIBOSIINAE 33J0OJKCHHOCTh U3 COCTOSIHUS OIEPAIIOHHOM.

B cnyuae, ecnu xoppektupoBka PD Ha cpok JEHEKHOTO MOTOKA HE OCYIIECTBISIETCS, BEPOSTHOCTh
nedonra mus genesknoro moroka (PD(TN)) mpuHuMaeTcs paBHOM BEpPOATHOCTH aedoiaTa KOHTpareHTa Ha
ropuzoHre 1 roxu.

4.42. Jlns KOPPEKTUPOBKU BEPOSTHOCTU Ae(oiTa HA CPOK JIEHEKHOTO IMOTOKAa HCIOJb3yeTCs

bopmysa pacuera BEpOATHOCTH e(oIITa 1Mo MOIX01y OlEHKH HHTeHCHBHOCTH (Dopmyia 4).

®opmy.a 4. Pacuer BepossTHOCTH Aed01Ta 10 METOAY OLlEeHKH HHTEHCUBHOCTH.

D
PD, =1—e "T,rpe L = —In(1 — PD)

rae,

PD — BepossTHOCTH JedoaTa KOHTpareHTa, pacCUnTaHHas B COOTBETCTBUH ¢ 11.4.1-4.3;
D — KOJIMYECTBO KaJIEHAAPHBIX JHEW 0 morameHus/odepTsl JEHEKHOTO MOTOKA;

T — KOJIMYECTBO KAJICHIAPHBIX THEH B rO/ly, B KOTOPOM ocyuiecTBisieTcs pacuer PDp;

3nauenne PDp okpyrisiercs 10 4 3HAKOB TOCIIE 3aITsITOM.

45. CooTBeTcTBHE HIKAJ PEHTHUHIOBBIX AT€HTCTB.

4.5.1. CoOTBETCTBHE MIKAJ PEUTHHTOB YyCTAHABJIMBAETCS B COOTBETCTBUM C TaOmumen 1
[Tpunoxenus /1.

4.5.2. CooTBeTcTBUE PEUTHHIOB TEpeCMaTPUBAETCS B 3aBUCMMOCTH OT W3MEHEHUsS peWTHHTa

Poccuiickoit ®Penepanuu, NPUCBOEHHOIO POCCUUCKAM PEUTHUHIOBBIM areéHTCTBOM IO HAUHWOHAJIBHOU

1 BeposTHOCTB Ie(hONITa MOXKET TPEBHIMIATE BEPOSTHOCTH Ae(ONTA U HAMXY/IICH KATErOPHH KA4deCTBa, B CIydac BBHISBICHHS

MPU3HAKOB OOECIIEHEHNUS B OTHOIICHUN KOHTPArcHTa.
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PEUTHHTOBOM mIKaje W (MJIM) WHOCTPAHHBIM PEUTHHTOBBIM areéHTCTBOM IO MEXKIYHAPOIHOW PEHTHHTOBOM
HIKaJIE.

4.5.3. CoOTBETCTBHE PEHUTHHIOB IEPECMATPUBACTCS B CIIyd4ae W3MEHEHHsS DPEHTHHIOBBIX IIIKa
PEUTUHIOBBIX areHTCTB.

4.6. Ilopsiiok MCIOJIL30BAHNSI PEHTHHIOB M y4eTa /IeiiCTBUIl PpeHTHHIOBBIX Ar€HTCTB.

4.6.1. s ompeneneHus: KpEAUTHOTO PEHTHHIA WCHOJB3YIOTCS JaHHBIE PEHTHHIOBBIX AareHTCTB B
COOTBETCTBUH C MOPSIKOM, YCTAaHOBJICHHBIM B pazzaene «O0mue noaoxeHus». [Ipu oTcyTcTBUU KPEAUTHBIX
PEUTUHIOB MEXKIYHAPOAHBIX PEUTUHIOBBIX AreHTCTB HCIONB3YKOTCA KPEOUTHBIE PEUTHUHIH POCCHMCKUX
PEUTUHIOBBIX areHTCTB. [Ipy OlleHKE MHOCTPAHHBIX IMUTEHTOB YUUTHIBAIOTCS TE€ K€ PEUTHHIH.

4.6.2. B mensx HACTOSIIETrO pasjiea MCIOIb3YeTCsS KPSAUTHBIM PEUTHUHT 1O MIKAJIe PEHTUHTOBOTO
areHTCTBAa, COOTBETCTBYIOLIEH BAIIOTE OCHOBHOI'O J0JTa.

4.7. Jlnsa akTUBOB KOHTpareHTa, Haxojsmierocss B coctosHuM nedonra, PD ycranaBnuBaetcs
paBHOI 1.

2.1. Jlns 3aD0/DKEHHOCTH, OOECIEYEHHOW  MOPYYHUTENbCTBOM, TapaHTHEW, OMNIMOHHBIM
coryiameHuemM, ucnoib3dyerca PD nopyuutens, rapaHta, KOHTpareHTa MO OMNIMOHHOMY COIJIAIIEHUI0 Ha
00ecrevYeHHYI0 YacTh 3aJJ0JKEHHOCTH, eciii PD koHTpareHTa - 6onbiie. .B oOpaTHOM ciydae UCMONb3yeTcs
PD koHTpareHTa.

Eciu mopyuuTteneMm 1o 3a0KEHHOCTH IOPUIMYECKOIO JIMIIA BBICTYNAET (PU3UYECKOE JHIO W,
Hao0OpOT, TO UCIOJIb3YETCS] HAUMEHbIIIEE U3 TOJOBBIX 3HaueHHH nokaszateneit CoR nopyuutens u PD*LGD
IOPUANYECKOTO JINLA.

Z[J'IH 3aa0JDKCHHOCTH, o0ecrieyeHHOM CTanOBKOﬁ, HCIIOJIB3YIOTCHA PD pomxHuka mo A0roBopy (aKTI/IBy).

Pa3zgen 5. Pacuer LGD

5.1. LGD npu ucnonb30BaHUM PEUTUHIOB MEXAYHAPOAHBIX PEUTHHIOBBIX areHTCTB (B TOM UHUCIIE

o o . 1

TPH Tepexoie K PeiiTHHraM depe3 KOTHPOBKH OOJIHrammii) u ucronbsoBarni Moody’s speculative grade™
Oepercs M3 OTYETa IO €KETroJHOMY MCCIIEIOBAHMIO KOpropaTHBHBIX jAedontoB (Annual default study),

tabmuma Average senior unsecured bond recovery rates by year prior to default» ¢ 1983 rona na ropusonte 1

° Ecim B myGnmKyeMbIX MaTepanax PeHTHHIOBEIX areHTCTB MCIONB3yeTcs mokasartenb Recovery Rate (RR), to ITotepu mpu
nedonre (LGD) onpenenstores cieayromuM 06pazom:
LGD=1-RR,
re:
RR (recovery rate) — oxumaemplii IPOLIEHT BO3BpATa IO MIPOCPOYCHHBIM BBIILIATAM, IPUBOAMMBIA areHTCTBAMHU IS KaAOTO
pPEHTHHTa B €XXETOAHBIX NCCICIOBAHMSX.
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roJl B COOTBETCTBUU C MPHUHAJJIKHOCTbIO PEUTHMHIAa KOHTpareHTa / SMUTEHTa K TpYIIe PEeHUTHHIOB, IS
KOTOpBIX ompexensiercs Recovery rate;

B ciydae nedonTa KOHTpareHTa JaHHBIN MOPAJOK IPUMEHSIETCS TOIBKO B ClTydyae HEBO3MOXHOCTH
onpenenenust LGD B cootBeTcTBUM ¢ 1. 5.13.

5.2 LGD ans ¢usnueckux nuu u MCB nipu oTcyTcTBUM o0ecnieuenus npuHuMaercs paBHbiM 100%.

5.3 LGD B mpoueHTHOM OTHOWIEHHH C Y4YETOM OOECIEUYECHHs ONpEAesieTCss KaK OTHOIICHUE
MakcuMyma Mexay 0 U pa3HOCTbIO CyMMBI 33JJOJDKEHHOCTH U JIMKBUIALIMOHHOW CTOMMOCTH 00€CIIEUEHUsI K
CyMMe 3aJI0JI)KEHHOCTHU.

54  Jlnga  3aJ0/DKEHHOCTH, OOECIEYEHHOW  MOPYYUTEIbCTBOM, TapaHTHEW,  OIMNUIUOHHBIM
cornamesuemM ucnoaszyercss LGD mopyuurens, rapaHTa, KOHTpareHTa 1o OINIMOHHOMY COIJIAIIEHUIO Ha
00ecrevyeHHYI0 4acTh 3aJ0DKEHHOCTH, eciii PD xoHTpareHnTta Beiie. B 00paTHOM cilydyae mOpy4YUTENbCTBO,
rapaHTusi, ONIIMOHHOE COTJIAllleHWe He NMPUHUMAIOTCS B KadecTBe obecrmeueHus. Ecnu mopydurtenem 1o
3a/I0JDKEHHOCTH IOPUAMYECKOr0 JMIAa BBICTyMaeT (pu3uveckoe JHIO M, HA00OpPOT, TO HUCHOIb3YeTCs
HaUMEHbIIIee U3 TOAOBBIX 3HaUYeHUH mokasareneii CoR ¢usuueckoro muna u PD*LGD ropunudeckoro ymia.
(cM. yHKT 4.8)

5.5  Jlng 3amomkeHHOCTH, 00ECTIEYeHHON JOTOBOPOM CTPaXxOBaHUs, B Cllydae €Cliid TaKOd JOTOBOP
3aKJIFOYEH CO CTPaxOBOM KOMITaHHEH, UMEIOIICH YpOBeHb peliTHHTa He Hike BBB- (Baa3) wau Bxomsiieii B
CIIUCOK OJIOOPEHHBIX IS CTPaXOBaHUsI HEABMIKUMOCTH JIOOBIM M3 0aHKOB, yka3zaHHbIX B [Ipwioxenun b,
YUUTBIBAETCS B pa3Mepe CTPaxoBOW CYMMBI (CyMMa MOKPBITHS 3a0JDKEHHOCTH 110 JOTOBOPY CTPaXOBAHHS)
0e3 TUCKOHTUPOBaHMs (popMyna 5 He IPUMEHSETCS).

5.6 B uHOM ciyyae UCMONB3YEeTCs TUCKOHTUPOBAaHHAs cymMMa CTpaxoBKU. [lopsiiok onpeneneHus
muckonTa (discount) u cpoka (Tey) ykazan B onucanuu GopMystbl S.

5.7 B kadecTBe JMKBHUJIAMOHHON CTOMMOCTH oOOecredeHusi (3a HCKIIOYEHHEM Ccliydas,
YCTaHOBJIEHHOT'O MyHKTOM 5.4) MPUHUMAETCS JUCKOHTHPOBAHHAs CIIPAaBEeAINBasi CTOUMOCTh oOecreueHus /

CTPaxoBOi CyMMBI IO (hopMyIie

®opmyJa 5.

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

PV =Y * (1 — discount) , Ta€

PV — nuckoHTHpOBaHHAsI CTIpaBEIJINBasi CTOUMOCTH 00ecIieueHus / CTPaXOBKH;
P - CrpaBeynBasi CTOMMOCTB 00€CTICUEHHUSI, ONIPEICSICHHAs B COOTBETCTBUH C HACTOSIITUMU

[IpaBunamu onpenenenuss CHA / cymma NOKpBITHS 33J0JKEHHOCTH IO JIOTOBOPY CTPaxOBaHUS;
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Tex — KOTMUECTBO JAHEH OT AaThl onpeneneHus CUA 10 naThl 0KUAAEMOTO TTOCTYIUICHUS
oOecrievueHus B cIydae HapyIIeHUs: 0053aTeIbCTB KOHTPATCHTOM, COTJIACHO YCIIOBUSIM JIOTOBOPA WU HA
OCHOBaHHNHU MOTHBHpOBaHHOFO Cy)I(l[GHI/ISI praBJmIomef/i KOMITaHUH, €CJIIN CpOK HCEBO3MO>XHO yCTaHOBI/ITB
OJIHO3HAYHO, UCXOJIS1 U3 YCIIOBHM JI0TOBOpa, B TOM YHUCIIE!

e CpoK MOJIy4eHHS JIEHEKHBIX CPEJICTB OT peaiu3alliu MpeIMeTa 3a10ra ONpeaesaeTcs UCX0 s
13 YCJIOBHH JIOTOBOpA 3aJI0Ta U CYIIHOCTH IIPEeIMETa 3aiora.

e Jlis 3a10/KEHHOCTH, 00ECIIEUEHHON JTIOTOBOPOM CTpPaxoBaHUs, Tex OMPENCISIETCS C YYETOM
CPOKOB BBIIJIATBI IO JIOTOBOPY CTPaxOBaHWs MPHU HACTYIUICHUW J1edonTa KOHTpareHta (npu3HaHUU
KOHTpareHTa HeIJIaTe)KECIIOCOOHBIM) WJIM Ha OCHOBAaHWM MOTHBHUPOBAHHOTO CYXKICHHUS YIPABIISIONICH
KOMITaHHH, €CJTU CPOK BO3MEIIECHUSI HEBO3MOXKHO YCTAHOBUTH OJHO3HAYHO, UCXO/ISI U3 YCIOBUH JOTOBOPA.

e Jlns ciiydaeB cyneOHBIX pa3OUpaTenbCTB (MIAHUPYEMBIX HIIM TEKYIIUX ) € 3aJI0To1aTesneM /

CTPaXOBIMKOM, CPOK HE MOYKET COCTABIISITh MEHEe 6 MECSIIEB.
R(T(ex)) — Oe3puckoBast cTaBka Ha CpoKe Tex.

Discount — quCKOHT, OIpeesieMblil B CIICYIOIIEM HOPSAKE:

B oTHOIIEHNM 3a/10/15KEHHOCTH, 00ECTIEUEHHOM TOPryeMbIMH 1IEHHBIMU OymMaraMu:

° JUTSL LIEHHBIX OyMmar, MCIolib3yeMbIx ajsi oOecnedeHus mo caenkam PEITO na MockoBckoit
OuprKe — COOTBETCTBYIOIIUN JUCKOHT IS CHAEIIOK PEIIO";

J JUISL aKIIM MHOCTPAHHBIX 3MUTEHTOB, TOPTYEMbIX HAa OPTaHW30BaHHBIX pbIHKax cTpaH OOCP:

° BXOAAIIMX B MHAEKCHI akiui ctpan ODCP — kak cpegnuit auckoHT s caenok PEIIO Ha
MockoBckoil Oupke U3 Tpex aklUui ¢ caMbIM OJIM3KUM IO 00BEMY CpelHEMECSYHBIM 3a MocieqHue 6 mec.
obopoTom;

J HE BXOJIMX B MHJAEKCH akiuil ctpaH OOCP — kak MakCHUMaJbHBIM TUCKOHT JUIsl CHEJIOK
PEIIO na MockoBckoit bup:xe ¢ akuusamu u3 najaekca MMBB;

° st oonuranuii ¢ peituaramu Moody’s , S&P unm Fitch — xak cpeaamii AUCKOHT JUTsl CACIIOK
PEITO Ha MockoBckoi Oupre W3 chucKa Tpex oOnauranuii, o0nagaromux TaKUM K€ peHTHHroM (JI10o
MEHBIIUM, ITPU OTCYTCTBUH PaBHBIX) U caMOi OJIU3KOH Jropanuei.

B oTHomIeHuu 3a101KEHHOCTH, 0OECIIEYEHHOM J0rOBOPOM CTPaxoBaHMs (3a UCKIIOYEHHEM ciydvas,

yKa3aHHOTO B II. 5.5).:

1 9] o
® Jlns axumii -prcK-lapamMeTp s 3-ro AMana3’oHa JUIs PHIHOYHOIO PHCKa (CTABKA PHUCKA NAACHHS IIEHBI), pacCunThiBaeMblii AQ
«HKI» nms cooTBETCTBYIOIEH OyMmarw; AJisi OOJIMTallMii — PUCK-TIapaMeTp Ul 2-To Juana3oHa IS PHIHOYHOTO pUCKa (CTaBKa

pHUCKa TaieHus 1IeHbl), paccuntbiBaeMbiii AO «HKI».
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. Ecnu crpaxoBoil kommaHuu npucBoeH pedTuHr Hmwxke BBB- (Baa3) u crpaxoBas kommaHus
ABIISIETCS. HE OJI0OPEHHOM 711 CTPaxOBaHMsI HEABMKUMOCTH HU OJJHUM OaHKOM U3 IpujioxkeHust b — quckoHt
paccunThiBaeTcs Kak npoussenenue PD crpaxosoit komnanuu u LGD ctpaxosoii komnanuu. Ot6op PD s
pEeNTHHIa CTPaxoBOM KOMIIAHUM OCYIIECTBIIIETCS B COOTBETCTBUM C IOPSIKOM, YCTAaHOBJIEHHBIM B Pa3nene
4.

. Ecnu crpaxoBoil KOMIIAHMM HE MPUCBOEH PEUTHHI M CTpaxoBas KOMIIAHUS M CTpaxoBas
KOMIIaHHsS HC BXOJHUT B CIIMCOK O,I[O6peHHBIX OJI1 CTpaxXOBaHUA HEABHMXKHMMOCTH HU OJHHUM M3 GaHKOB, YKa3aHHBIX B
IMpunoxennu b, JUCKOHT pacCUMTHIBaeTCs Kak npousBeaeHue PD s peiitunra Caa (CKOppEKTUPOBAHHOTO
Ipu HEOOXOIUMOCTH B cooTBeTcTBUU ¢ Pasznenom 4) u LGD. Ilpu atom pasmep LGD npusHaercs paBHbIM
100%.

5.8 Ilpu Hamuuum NOPYYUTENBCTBA (TApaHTHHA, CTPAXOBOK, OIIMOHHBIX COTJIAIICHUH)
IOPUAMYECKUX JIUI] Ha BCIO WJIM YaCTh 33JJOJKEHHOCTH (CTOMMOCTH aKTHBA):

5.8.1 Ecnu nopy4yuTens/rapaHT/CTPaxOBIIUK HAXOJUTCS B COCTOSSHUU OOECIEHEHHS 110 CPAaBHEHUIO
C MOMEHTOM BO3HMKHOBEHMS 3aJ0JDKEHHOCTH, €ro o0s3aTelbCTBAa NPUHMMAIOTCS B pacyeT € y4eToM
oOecLeHeHUsl.

5.8.2 HeobecnieueHHbIe 00s13aTENbCTBA  MOPYUUTENS/TApAaHTA/CTPAXOBIIUKA, HAXOSIIErocs B
cocTosiHUM nedonTa, He MPUHUMAIOTCS TSl pacyeTa.

5.8.3 OobecneueHHble 0053aTENBCTBA TaPAHTA/IOPYIUTENSI/CTPAXOBIIUKA TPUHUMAIOTCS C YYETOM
o0ecrnievyeHrs B COOTBETCTBUU C MPAaBUJIAMH, YCTAHOBJICHHBIMU HACTOSIIUM Pa3/IesioM.

5.9  Oob6ecneuenue, HaxoJslleecss B 3ajore M IMpHHAJJIEXKallee KOHTPAreHTy, HaXoJAsAlleMycs B
cocTossHUU JedonTa (B TOM 4YMcie B mpolecce OaHKPOTCTBA), MOXKET NMPUHUMATBHCS TOJBKO IO OTYETY
OLICHII[MKA, C Y4ETOM BO3MOKHOCTH U CPOKOB IOJTyYEHUS 3aj0ra.

510 J[ns >xunori HemBmwkuMoctn LGD moxker mpuHHMarhbcs B pasmepe 15% or Tekymiei
CTOMMOCTH 00ecrieueHusl.

5.11 Jlns HeKHION M KOMMEPYECKOH JKHION W HEIBIKHMOCTH — COTVIACHO OLCHKE OLCHIHKA,
CIENaHHOW C y4eTOM CpOKa M MOpsJKa MOJy4eHHUS B pe3yibTaTe B3bICKAHUS U MPOAaKW oOecredeHus B
cinydae fedoiita, ¢ yueToM MPUBEACHHUS 110 CPOKaM MOJTy4eHHUs] K MOMEHTY JieoTa.

5.12 B cnyyae n1eOUTOPCKOM 3a/0JKEHHOCTH IO apeH/ie NMPH HCIOJIb30BaHUM 00ECIIeUUTEIbHOTO
WIM TapaHTUIHOTO JEMO3UTa NaHHBIA JETO3UT MOXET YUUTHIBATHCS KaK JUKBHJIAIMOHHAS CTOUMOCTH

oOecrnieueHus 6e3 AUCKOHTHPOBAHMUSL.

" Hanpumep, TOCTHHHIIBI, XOCTEJIbI | T.II.
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5.13 Omnpeneneane LGD npu Hamuyuu KOTHPOBOK MO MYOJMYHOMY JOJTY KOHTpareHta JnOo
KOMIIAaHUH U3 TPYIIIBI KOHTPAreHTa:

5.13.1 B cnyuyae gedonra mo myONIMYHOMY JOJATY KOHTpareHta MO0 KOMIIAHWM W3 TPYIIIBI
KOHTpareHTa (eciau AedonT Uis KOHTpAareHTa BO3HMK M3-3a AedoiTa 3TOM KOMIIAHWU €ro TPYIIBL, a cama
3aJI0JDKEHHOCTh OOCITY)KHBaeTcs 0€3 HapyIIeHUH ycJIoBHid goroBopa) i oneHkn LGD ucnonb3yrores (ipu
HAJIMYKMU) KOTUPOBKHU IyOnu4HOro noira. OTHoeHue mojiHoH 1ieHsl (1ieHa 3akpoitus (legal close) + HKJI) k
HOMHHAITy MOKET OBITh UCIIOJIb30BAaHO Kak orleHKa Recovery Rate. 3nauenune Recovery Rate okpyrisercs 1o
BTOPOTO 3HAKA MOCIIE 3aISITON B MPOLIEHTHOM BBIPAXKEHUU.

5.13.2 B cnydae Hanuuusi KOTUPOBOK MYOJIMYHOIO J0Jra KOHTpareHTa, Haxonsmerocs B aedoiire,
oTHomIeHHe nojHoM meHsl (meHa 3akpeiTus (legal close) + HK/) k HoMuHAanMy 10AroBOro 00sA3aTelibCTBa
MOJKET CUHMTAThCs OorleHKoi Recovery Rate mis kontparenta, LGD B atom ciydae Oyner paBen 1 — Recovery
Rate. JlanHblif M0AX01 HENPUMEHUM JUISl CIy4aeB OLIEHKH CYOOPIMHHPOBAHHOTO M BEYHOIO JOJTra, €Clu
TOJIBKO HE HUMEETCs KOTUPOBOK CAMOT'0 OIIEHMBAEMOT'0 0053aTEeNbCTRA.

st wenei . 5.13. ucnonb3yetcs neHa 3akpbitust + HK/I, mo maHHbIM clieIyronmx HICTOYHUKOB:

Jliist obnuranuii pOCCUNUCKUX SMUTEHTOB M OOJUTalNi MHOCTPAHHBIX SMUTEHTOB, B OTHOIIICHUN
KOTOPBIX HE PaCCYMTHIBAIOTCA LieHBI BHEOUPkeBoro peiHka (BGN/BVAL) — kotuposka u HKJ] o manHbIM
MocCKOBCKOH OupxH;

st mapix oommrammii — ieHa BGN (nena BVAL npu orcyretBun nenst BGN) + HK/I mo nanHbIM
HC Bloomberg.

Jlns ueneii HacTosIIIero pasjaena, 3HaueHue Recovery Rate okpyrisiercs 10 2 3HaKa mocie 3amnsiToil B
MPOILIEHTHOM BBIPaKCHHH.

Ungpopmayuss o yennvix Oymaeax, ucCnoab3yemvlX 6 PAMKAX HACMOAWE20 pazoend, npedocmasisiemcs
Ynpasnsoweii komnanueil 8 cneyuanuzuposanuviil denozumapuii He no3ouee pabouezo OHs, Credyiowezo 3a 0amot,

no COCmMOsHUIO HA Komopyro onpedeﬂ;zemc;z cnpaeeaﬂueaﬂ cmoumocms akmuea 6 coomeemcmeuu C HaCWlOﬂW@IZ

MemoouKou.
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Pasnes 6. Pacuer COR.

[Tpu ucnonp30BaHUM JUI pacyera CIPAaBEIMBONW CTOMMOCTH C YYETOM KPEAUTHOTO PUCKA JAHHBIX
0aHKOB WJIM MHBIX OpraHU3alMi Y IPaBIISION[as KOMIIAHHUS YYUTBIBACT CIICAYIOIIUE MOT0KCHHS :

6.1. Ilog HeoOecmeyeHHOW 3alODKEHHOCTBIO B LENAX Hacrosmero [IpmiokeHus mNOHMMaeTcs
3aJI0JDKEHHOCTh 33 HCKJIIOYCHUEM 3aJI0JDKCHHOCTH, OOCCIICUCHHOM 3aJI0TOM JKWJIOW HEIBH)KUMOCTH
(umotexka).

6.2. Ilpu ucrnonbp30BaHUM JAHHBIX 00 OOECIIEHEHHOH 3aJ0JKEHHOCTH YTIPaBISIONIasi KOMIAHHS
YUYHUTBHIBAET XapakTep 00eCIeHeHNsI HMEIOIIEHCS 3a10JKEHHOCTH, B TOM YHCIIE CPOK IPOCPOUKH.

IMokazarean Cost of Risk (CoR), ucmosib3yemble [JIsi pacdera CHpaBeIJIHBON CTOMMOCTH
32/10JKEHHOCTH (PU3MYECKHX JIMI]

s neneit pacuera Cost of Risk B oTHOmEHNn HeoOecTIeYeHHBIX MPaB TPeOOBaHUS K (PU3HMUECKUM
JHMLAM HCIIONBb3yeTCs OTHOIICHHE pe3epBa Moja obecreHeHne noptdens kpeautos «lloTpedurenbckue u
npoyre ccyabl (U3NYECKUM JIHMLAM» K BaJOBOW OalaHCOBOW CTOMMOCTH TaKMX KPEIHUTOB, 1O JaHHBIM

oryetHocTH Oanka: [lyOnmuHoe akumonepHoe obmectBo «COepbank Poccum». Pacuer mpomsBoauTtes mo

JTAHHBIM KOHCOJIMIUPOBAaHHOHN (prHAaHCOBOM oTueTHOCTH Oanka 3a 2020 ro.

Heobecneuennas 3adonxncennocmsy uzuueckux auy

Craaust KpeIUTHOTO MOPTQEIIs 1 2
BasioBast cTOMMOCTb KPETUTOB, MIIPJ. PYO. 2683,50 136,30
Peseps moja oOecIieHeHHE KPeaUTOB, MIIP. PyO. 46,30 25,40
CoR 1,73% 18,64%

Hns neneit pacuera Cost of Risk B oTHomeHun mnpaB TpeOoBaHHA K (U3NYECKUM JIMLAM,
oOecnieueHHbIX He MeHee 4yeM Ha 80% OT HOMHHAJIBHOM CTOMMOCTH 3aJ0JIKEHHOCTH 3aJIOTOM SKHJIOM
HEJIBIKMMOCTH, WCIOJB3YeTCsl OTHOIIECHHWE pe3epBa IMoj oOeclieHeHHe MopTdens KpeauToB <« KumumHoe
KpeIuTOBaHUE (U3NYECKHX JIUI» K BaloOBOW OalaHCOBOM CTOMMOCTH TaKMX KpEAWTOB, MO JaHHBIM
oryeTHOocTH Oanka: [lyOnamuHoe akumoHepHoe obmiectBo «COepOank Poccum». Pacder mpomsBoauTcs mo

JaHHBIM KOHCOJMUAMPOBAaHHON (prHAHCOBON oTyeTHOCTH OaHka 3a 2020 ron.

Obecneuennasn 3a00191ceHHOCMb PuU3UUeCKUX TUY

Cragus KpeauTHOTO mopTdens 1 2
BasoBast cToMMOCTb KpeTUTOB, MIIPJI. PYO. 4832,60 315,20
Peseps mox oOecrieHeHNE KPeaUTOB, MIIPJ. pyO. 9,60 12,10

CoR 0,20% 3,84%
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Ecnm npaBa TpeboBaHus kK (HU3MUIECKOMY JIMITY 0OECIIedeHbl HHBIM BHIOM UMYIIECTBA (B TOM YHCIIE,
NOPYYHUTEIbCTBOM, TapaHTHEH, OMNIIMOHHBIM COTJIAIICHHEM, CTPaXxOBKOH), TO MJIsi OLEHKH C YYEeTOM
obecnieuenus ucnonb3yercs COR, paccuntanHbIl 10 HEOOECTIEYCHHBIM MOPT(EIIM KPEAUTOB O JaHHBIM
OTYETHOCTH OAHKOB, COCTaBICHHOH B cooTBeTcTBUU ¢ MC®O, nipu 3ToM BenmmunHa COR mpupaBHUBaETCS K

PD. LGD c yueTom obecnieueHus onpeensieTcs B COOTBETCTBUU ¢ Pazmenom 5.

Pa3znen 7. Meton yueTra KPEAUTHBIX PUCKOB IMMYTEM OLICHKHU cnpaBequBoi/i CTOMMOCTH IO OTYETY

OLCHINUKA MO0 COCTOSHHUIO HA 1aTy HE paH¢€ BOSHUKHOBCHUSA COﬁbITI/Iﬂ, BEAYIIECIo K 00ecIieHeHHIO0.

7.1. IlpumeHeHue oTueTa OICHIIMKA JIJIS LIeJICH ONpeIeJICHUs CIIPABEITTUBON CTOMMOCTH C YUE€TOM
00€CIICHEHUs] BO3MOJKHO [IJI1 BCEX AaKTWMBOB, yKa3aHHbIX B [lpunokenuu 1 K HACTOSIIUM TIpaBUIaM
onpexneneHus CHA.

7.2. B cnyuae, eciid B MEpHOJ MPUMEHEHUS OTYETa OLEHIIMKA JUIsl ONpPEAeTCHUs CIpaBeIIuBOM
CTOMMOCTH BO3HHKAeT (BBISBISCTCS) COOBITHE, BeIyllee K OOCCIICHEHHIO, TO HEOOXOJWMO OCYIICCTBHUTH
BHEIUTAHOBYIO OIICHKY aKTHBAa OIICHIUKOM B TeueHUe 10 JHElH ¢ 1aThl BBISABICHUS MPU3HAKOB 00CCIICHECHUSI.

Jlata, 1O COCTOSIHMIO Ha KOTOPYIO ONpEeNseTcs HOBas OICHKA, HE JIOJDKHA ObITh paHee JaThl
BO3HUKHOBEHHUS COOBITHS, Benymero k oOecreHeHuto. C gaThl HACTYIUIGHHUS COOBITHS, BEAYIIETO K
00€CIICHeHUIO, M JO0 JaThl MPUMEHEHUS HOBOTO OTYETa OLCHIIWKA, YTPaBISAIONas KOMIAHUSA JOJHKHA
CKOPPEKTHUPOBATH MOCIEHIOI U3BECTHYIO CIIPABEIJIMBYIO CTOUMOCTh, ONIPECIICHHYIO 110 OTYETY OICHIIHKA,
COCTaBICHHOMY JI0 BO3HHUKHOBEHHUS TaKOro COOBITHS, C TPUMEHEHHMEM METOJOB KOPPEKTUPOBKH

CHp&BCI[J'IHBOfI CTOUMOCTH, YKa3aHHBIX B HACTOAIICM ITPHUIIOKCHUH.
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IIpuinoxenne A

Cnucok HCTOYHHUKOB, HCITOJIB3YEMBbIX JId OIICHKHA KPE€AUTHOI'O PUCKA.

1. B oTHOIIEHUH IOPUINISCKUX JIHIL

- ynonHoMoueHHoe areHTcTBo 3AO «Murtepdakey https://www.e-disclosure.ruf/;

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

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

- KapToTeka apouTpaxHbix aen https://kad.arbitr.ru;

- eZIMHBIN (eepalibHBIN peecTp cBeneHuH 0 baHkpoTcTBe https://bankrot.fedresurs.ru;
- enwHbI (elepanbHBI peecTp CBeAeHH O (BakTax ACATCIBHOCTH OPHIMYCCKHUX JIUII

https://fedresurs.ru;

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

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

-0(UIMATBHBIN CAT KOHTPAareHTa/SMUTEHTA/KPEAUTHOW OpTaHU3aINH;
- CepBHUC  TIpelocTaBleHHMs  Oyxrantepckoil  (romoBoil)  ortuetHoctT  Poccrara -

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

- DIOKYMCHTBI, TIOJTYYCHHBIC YHpaBHHIOHleﬁ KOMIIaHHEH B OTHOIICHUH OPUINYCCKOTO JIMLA.

2. B oTHONIEHNN DU3HUECKUX JIUIL:

- KapToTeka apOuTpakHbIX Aen hitps://kad.arbitr.ru

- eZIMHBIN (henepasibHBIN peecTp cBeneHuit o OankpoTcTBe hitps://bankrot.fedresurs.ru

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

- HOKYMCHTBI, ITIOJIYUCHHBIC praBJISIIOH_[eI\/’I KOMIIaHHEN B OTHOIICHUH (bI/I3I/I‘IeCKOFO JIM1a.
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IIpunoxenune b

Cnucok 63HKOB, AAHHBIC 110 CTOUMOCTH PUCKA KOTOPBIX MOI'YT HCIIOJIB30BATbLCH 1JIAA

ompe/iesieHHsI CIPaBeIJIHBOI CTOMMOCTH 00ecneYeHHOli/Heo0ecTieYeHHOi 3210 1KEHHOCTH

° bank Tunbkodd

. bank Pycckuii Crannapt
. bank XoymKpenut

J JlokoOaHk

o OTII-6ank

. bank Peneccanc-kpenur
. MTC-6anx

. Kpenut-EBpormna 6anx

. COepOaHk,

° bank BTh,

. Paiiddaiizendank,
. bank OtkpsITHE,
. ["a3npombaHK,

. bank JIOM.PO®
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IIpunoxenune B

OnpenesieHne COOTBETCTBHSI YPOBHIO PEHTHHIA Yepe3 KPeAUTHBIH cripex o0Juranuii

[Topsanok onpeneneHus: COOTBETCTBUSI YPOBHIO PEMTHHIa HA ATy OLIEHKU:

1. Omnpenensiercss AOXOAHOCTh K IMOTAIICHUIO 1O OOJUTalUsAM JaHHOW OpraHU3alMd CPOKOM
6osee 1 roga u Menee 3 jet. [lpu OTCyTCTBUHU OOJMTANIUi CO CPOKOM MEHee 3 JIET MCIOJIB3YETCs CIPA C
MHJEKCAaMH COOTBETCTBYIOLIeH cpouHocTu. [Ipu Hammyuu obauranuii co CpoKoM MOTalIeHUs] TOJIbKO MEHEe
1 roga mns pacdera KpeIUTHOTO crpi3ja ucrnonb3ytores 3 (Tpu) obmuranuu Jpyrux 3MUTEHTOB, UMEIOIUX
KakK OJIN3KHE 1O CPOKY U JIOXOJHOCTHU OOJIMTALH, TaK U OOJUraIiu co cpokom 1-3 rona.

2. Omnpenensiercs, TOXOAHOCTH KAaKOTO M3 HMHJEKCOB IOJYYEHHAas IOXOAHOCTh MO OOJIUranuu
Hanbosee COOTBETCTBYET, B KauecTBE Mepbl OJIM30CTU HCIOIb3yeTCs cpennmit’® kpemuTHBIL crpax
obmuranuii ¢ G-CUrve B CpaBHEHHH C KPEAUTHBIM CIIP3JIOM YKa3aHHBIX HUXKE MHAEKCOB. KpenuTHbIi crpaa
paCCUMTBIBACTCS  KaK PA3HHIA MEXIy JOXOIXHOCTBIO K MOTALICHHIO OOJIHIAIMH HA CPOK €€ Aoparii u G-
CUrve Ha HTOT CPOK. B yKa3aHHBIX HENSIX UCHOIB3YIOTCS CIEAYIONINE NHACKCHI:

. Wunexc koprnopatuBHbiX obnuraiwmii (1-3 rona, peiitunr > BBB-)

Tuxep - RUCBITRBBB3Y

Omnmucanue nuaekca - http://moex.com/a2197.

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

° Wunexc kopropatuBHbIX obmurarwii (1-3 roga, BB- < peiitunr < BBB-)
Tuxep - RUCBITRBB3Y

Omnucanue nuaekca - http://moex.com/a2196

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

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

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

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

3. Ilo cnenytomeit Tabmuie OIpenesseTcs, Kakol YpoBEeHb PEWTHMHIA HCIOJIB30BAaTh IPHU

OIIPCACIICHUU BEPOATHOCTU I[e(I)OJ'ITaI

8 Cnoco6 ycpenmeHus KpeIMTHBIX CIPIIOB yCTAHABIMBAETCS CAMOCTOSATEIHHO, MOXKET MCIIOIb30BAThCA KaK CpeIHee
apruMeTHIeCcKoe, TaK U CPeIHEB3BEIICHHOE TT0 00BheMaM JIN00 060pOTaM TOProB 3HAYCHUE.

19 Kommanus BIIpaB€ MCHIOJIB30BATh APYIUEC MOJACITN JJId OOCHKU KPEAUTHBIX CIIP30B, C TOM YHCIIC YECPE3 0oJiee CII0XKHBIC MOIECIN

win uepes peiHok CDS.
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Moody's

MexayHapoaHasi mKaJja

HNunexc

Baal

Baa2

Baa3

RUCBITRBBB3Y

Bal

Ba2

Ba3

RUCBITRBB3Y

Bl

B2

B3

RUCBITRB3Y

BepositHocTh  fmedonta Ui OTOOPAaHHOTO PEHTHHIA OIpPENEseTCsl Ha OCHOBAaHMU OT4YeTa II0

©KEroAHOMY HCCIIEJIOBAaHUIO KOpHOpaTtuBHBIX nedontoB (Annual default

study) ¢ mnpumeHeHueM

COOTBETCTBHUS YPOBHEH peiTuHroB, Tabauma «Average cumulative issuer-weighted global default rates by

alphanumeric rating» ¢ 1998 roaa na ropusonre 1 rox;

W3 rpynmsl peiiTuHrOB, BeiOupaetcs PD s cpenHero 3naueHus peiituara rpymnmsl (Baa2, Ba2, B2).

Hupopmayus 06 yennvix Oymaeax,

ucnonv3yemvlx 01s yerell pacuema KpeoumHozo cnpeod

npedocmaeisiemcs Ynpasnsgiowell KoMnauuen 6 CHeyudaiu3upoSaHubvill O0eno3umaputi He no3oHee paboue2o OwS,

Cﬂedyromeeo 3a Oamoﬁ, no COCmoOAHUIO HA KOmopyro onpedefzﬂemwz cnpaeedﬂueaﬂ cmoumocms  akmuea 6

coomeenicmeuu ¢ HaCWlOﬂl/b;@L; MemoOUKOIl.
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BepositHocTH nedoira nias opranuzauuii MCh

st poccniicknXx KOMIaHU

IIpuiaoxenune I

Kox orpac o OKB)
orpacint a CreneHnn 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, Huskuii puck 0.05
72,73, 74,75, 80, 81, 82, 84, 85,
86, 87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, .
71,79, 88 Cpennuii puck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31,
37, 41, 43, 47, 49, 51, 53, 55, 56, Bricokwmii puck 0.08
64, 65, 66, 70, 77, 78, 93
J1si ”HOCTPAHHBIX KOMIAHUM
Otpacib PD
CTpouTenbCTBO 3AaHUIN 0,1503
Cknazsickoe X03iCTBO U BCIIOMOTaTelIbHAsI TPAHCIIOPTHAS CSITEIIbHOCTD 0,1049
WNHBecTuIuu u yrpasieHrue HEJBUKUMOCTBIO 0,0877
Crienman3upoBaHHbBIE CTPOUTEIIBHBIE PAOOTHI 0,0762
[Tpon3BOACTBO METAIUIMYECKUX U3/AETHMA, KpOME MAIIUH U 000PYA0BaHUS 0,0615
[IpenocraBiieHne MPOYUX CEPBUCHBIX YCIYT 0,078
Po3nuunas Topro,is 0,0659
JlesITenbHOCTD 110 PEAOCTaBICHHUIO POAYKTOB IMTAHNS U HAIIUTKOB 0,0823
ITpon3BOICTBO MUTIEBHIX TPOIYKTOB 0,0591
ITpon3BoicTBO MalInH ¥ 000pyIOBAHUS 0,0671
ITpouee (cpenHee 3HAYCHHE) 0,0904
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Taoauna 1. CooTBeTcTBHE HIKAJ PEHTUHIOB Pa3JIMYHbIX PETUHTOBBIX AT€HTCTB.

Ipunoxenne /1

Moody's Fitch S&P AKPA JkcnepTt PA
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
Baa3 BBB- BBB- AAA(RU) ruAAA
Bal BB+ BB+ AA+(RU) ruAA+
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
B1 B+ B+ BBB-(RU) ruBBB
B2 B B BB+(RU) ruBBB-
B2 B B BB+(RU) ruBB+
B3 B- B- BB(RU) ruBB
Caal CCC CCC+ BB-(RU) ruBB-
Caa2 CCC CCC B+(RU) ruB+
Caa3 CCC CCC- B(RU) ruB
Ca CCC CcC B-(RU) ruB-
C CCC C CCC(RU) ruCCC
C CcC C CC(RU) ruCC
C CCC C C(RU) ruC
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KPEJUTOPCKASA 3ATOJDKEHHOCTbD

IMpuioxenne 6

Buanl 00s3aTeabLCTB

Kpurepun npuznanus

Kpurepun npexpamenus
NPU3HAHUSA

CnpaseyiuBasi CTOMMOCTb

Kpenuropckas
3aJJ0OJDKEHHOCTD T10 CACIIKAM
KYIUIM-TIPOJAKU UMYIIECTBA
[1a€BOT'0 MHBECTULIMOHHOIO
donna.

[Hara nepexona k ITNM® npasa
COOCTBEHHOCTH Ha UMYIIECTBO
/ToCTyTIEHNUE IEHEXXHBIX CPEACTB Ha
6ankoBckuii/Opokepckuii cuet [TUD ot
KpenuTopa.

JlaTta ucnoyiHeHUS
ob6s3arenscts [TUD o
JIOTOBODY.

CrnpaBennuBas CTOUMOCTh
00s13aTeNLCTBA BKIIIOYACTCS
B pacuetr CHA B pa3mepe eé
ocTaTKa Ha Jary
onpeaenenus CHA. He
JTMCKOHTHPYETCS.

Kpenuropckas
3a10JKEHHOCTBD 110
BbIJ1aue/00MeHy
VMHBECTULMOHHBIX 1A€B.

JlaTa BKJIIOUEHUS JEHEKHBIX CPEJICTB
(MHOrO UMYLIECTBA), IEPEJAHHBIX B OILJIATY
MHBECTULMOHHBIX 11a€B, B UMYIIIECTBO
[MNO®.

JlaTta BHECEHMS TPUXOAHOM
3allCH O BhIIa4e
MHBECTHULIMOHHBIX IT1A€B.

CrnpaBennuBas CTOUMOCTh
00s13aTeNIbCTBA BKITIOYAETCS
B pacuer CHA B pa3mepe eé€
OCTaTKa Ha JaTy
onpenenenuss CHA. He
JTMCKOHTHPYETCSI.

Kpenutopckas
3a/10JKEHHOCTD 110 BBIILIATE
JEHE)KHON KOMIICHCALIUU TIPU
MOTAIICHAH
WHBECTHIIMOHHBIX TaeB/ 1o
nepegavye MMyIlecTna
(TepedncIeHNIo JEHEKHBIX
CPEICTB) Mpu 0OMEHE
WHBECTUIIMOHHBIX MAeB

Jlata BHECEHUs paCXOHOM 3aIMCH O
MoTaInIeHuy (CIIMCaHuu MPU 0OMEHE)
WHBECTUITMOHHBIX TTACB.

JlaTa BBITUIATHI CYMMBI
JEHE)KHON KOMIIEHC AU
coriacHo 0aHKOBCKOM
BBIMKCKE/ TIepeaun
MMYILECTBA (CIIUCaHUs
JIEHE)KHBIX CPEJICTB) MPHU
00MeHe MHBECTUIIMOHHBIX
MaeB COrJIaCHO
JIETIO3UTAPHOMY OTUETY
(0aHKOBCKOM BBIMHCKE).

CrpaBeanuBas CTOUMOCTh
00s3aTeNbCTBA BKIIOYAETCS
B pacuer CYHA B pazmepe eé
ocTaTKa Ha JaTy
onpenenenuss CHA. He
TUCKOHTUPYETCS.

Kpennropckas
3aJ10JKEHHOCTD TIEPE]
YIPaBJIAONIENH KOMITAHHUEMH,
BO3HUKIIIAs B pe3yJIbTaTe
MCIIOJIb30BaHUS
YIPaBISAOLIENH KOMITAHUEN
COOCTBEHHBIX JEHEKHBIX

I[aTa IMMOJIYUCHHUA ACHCKHBIX CPEACTB OT
YIPABJISIIOIEN KOMITAHUH COTJIACHO
0aHKOBCKOI1 BBITIHCKE.

[laTa Bo3Bpara CymMMBI
3aJI0J>KEHHOCTH TIepest
YIIPABIIAIOLIENH KOMITAHUEH
COIVIaCHO OAHKOBCKOM
BBIIIHCKE.

CrnpaBennuBasi CTOUMOCTh
00s13aTeIHCTBA BKIIFOYAETCS
B pacuer CHA B pazmepe eé€
OCTaTKa Ha JaTy
onpenenenuss CHA. He
JTUCKOHTHPYETCS.
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CPEICTB JJIsl BHIILJIATHI
JICHE)KHOM KOMITEHCAllUU
BJIa/IeIbIIaM
WHBECTUIIMOHHBIX TIACB TPU
noraimieHuu 1 (Wim) ooMeHe
WHBECTHUIIMOHHBIX TACB.

Kpenutopckas
3a/10JDKEHHOCTD T10 yIlIaTe
HAJIOTOB U APYTUX
00s13aTeIbHBIX IJIATEXEH 3a
CYeT UMYILIECTBA A€BOTO
WHBECTUIIMOHHOTO (DOH[A.

Hara onpenenenus CHA

JlaTa BOBHUKHOBEHHUS 00513aTEILCTBA 110
yIuIaTe 3eMeIbHOTO HaJlora, Hajlora Ha
umytiectBo, H/IC, o6s3arensHOro
rJIaTeXka COrIaCHO HOPMATHBHBIM
IIpaBOBBIM akTaM Pocculickon
®enepanuu 1 (WIK) A0TOBOPY.

Hnsa HA®JI — nara BeIIIATHl CyMMBI
JICHEKHOU KOMIICHCAIlUU 3a
MHBECTHIIMOHHBIC T1an / I0XO0/a 110
WHBECTUITMOHHBIM TasiM COTJIACHO
OaHKOBCKOM BBIITHCKE.

Jlata mepednciieHus: CyMMBbI
HaJI0roB (00s3aTEIIBHBIX
raTexeit) ¢ GaHKOBCKOTO
cyeTa COorjacHO 0aHKOBCKOU
BBIIHKCKE.

MeTob1 onpeiesieHus
CHPaBEIMBON CTOMMOCTH
MOTYT COJIEpPKATh, B
YaCTHOCTH, CITIOCOOBI
aTNIpPOKCUMAITUH BEIIMYUHBI
0053aTeNbCTB MPU
OTCYTCTBHH WH(POPMAIIHHU O
TOYHOM cymme OyayImx
IJIaTEKEW Ha IaTy pacyera
CUA.

CrnpaBennuBas CTOUMOCTh
00s13aTeNIbCTBA BKITIOYACTCS
B pacuer CHA B pa3mepe eé€
OCTaTKa Ha JaTy
onpeaenenus CHA. He
JTUCKOHTHPYETCS.

Kpenuropckas
3a/10JOKEHHOCTH 110
BO3HArpakICHUsIM
YOPaBIAIOIIENA KOMIIAHUH,
CIEeLUaTU3UPOBAHHOMY
JIEMIO3UTAPUIO, ayTUTOPCKON
OpraHu3aluu, OLEHIIUKY,
JIMIy, OCYIECTBIISAIOIIEMY
BEJICHUE PEECTPA BIIAJEIIBLIEB
WHBECTHUIIMOHHBIX M1a€B, a
TaKxe 00s3aTeNbCTBaM 110
OIUIaTe MPOYHX PACXOOB,
OCYIIECTBIISIEMBIX 3a CYET
MMYIIIECTBA TA€BOTO

[Mara onpenenenns CHA

JlaTa BO3HUKHOBEHHUS
COOTBETCTBYIOILIETO 0053aTEIbCTBA B
COOTBETCTBHUH C YCIOBUSIMH JOIOBOPOB
WM B COOTBETCTBUU C MPaBUIAMHU
JIOBEPUTENBHOTO yIIPaBJICHHUS.

Jlata nmony4eHus: JOKyMEHTa B CiIy4ae,
€CJIM HEBO3MOXKHO IIPUMEHUTH METOJ]
anmnpoKCHMAallUU B CBSI3U C
HEJ0CTAaTOYHOCTHIO JAHHBIX 32
IpeIbIAYIINE IEPUOABI WU TI0 BHOBb
3aKJIFOYEHHBIM JIOTOBOpaM.

JlaTa nmepeuncieHus CyMMbl
BO3HArpaxJAeHUN U
pacxo1oB ¢ OAHKOBCKOTO
cyeTa CoriacHO OaHKOBCKOM
BBITINCKE.

Mertoasl onpeneneHus
CIpaBeAJINBOM CTOUMOCTH
JTOJKHBI COJIEPKATh,
CHOCOOBI anMmpOKCUMAITIH
BEJIMYUHBI 0053aTEIIbCTB
MIPU OTCYTCTBUU
nH(pOpMaIUK 0 TOYHOU
CyMMe OyIyIuX miaaTexen
Ha gaty pacuera CUA.
Benuuuna kpeautopckoit
3aJI0JKEHHOCTH 110
pacxojiaM TPEeTbUX JIHUIL,
OTUIAYNBAEMBIX B
COOTBETCTBUH C JIOTOBOPOM
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WHBECTUIIMOHHOTO (DOH[A.

00 OKa3aHUU yCIyT
CTIEUAIM3UPOBAHHOTO
JIENIO3UTapus, ONpeAesieTCs
Ha OCHOBAaHWH JOKYMCHTOB,
MOITBEP K IAFOIIUX
OKa3aHHbIE YCITYTH.
CrpaBeanuBas CTOUMOCTh
00s13aTeNbCTBA BKJIIOYAETCS
B pacuer CYHA B pazmepe eé
oCTaTKa Ha JaTy
onpexnenenus CHA. He
JIUCKOHTHPYETCS.

Kpenuropckas
3aJ10JKEHHOCTD IIEPE]
areHTamHu I10 BbIJAaye,
HOTallIEHUIO U OOMEHY
WHBECTULIMOHHBIX [1A€B

Jlata ocymiecTBIeHHs OTIEpalliy BbIIA4YX U
(WJIM) TIOTAIICHHUS T1aeB I10 3asIBKE,
IIPUHATON areHTOM.

[laTa nepeuncineHus CyMMBbI
areHTCKOro
BO3HArpaKJACHUs COIJIaCHO
0aHKOBCKOM BBIMKCKE.

CrnpaBennuBas CTOUMOCTh
00s13aTeNbCTBA BKJIIOYAETCS
B pacuer CYA B pazmepe eé
oCTaTKa Ha JaTy
onpexnenenuss CHA. He
JIUCKOHTHPYETCS.

Kpenuropckas
3a/10JKEHHOCTD 110 BBIILIATE
JIOXOZI0B BJIaJENbLaM
WHBECTULIMOHHBIX I1a€B.

JlaTa BO3HUKHOBEHHUS 0053aTENbCTBA T10
BBIIIATE 10X0/a BJIaJENIbLIaM
WHBECTULIMOHHBIX [1a€B, KOTOPAasi HE MOXKET
OBITH 1103/HEE TIEPBOTO JHS BHIIIATHI
JI0XOJ1a TI0 NHBECTULIMOHHBIM IasIM,
yKa3aHHas B [IPaBUJIaX JOBEPUTEIBLHOTO
ynpasienus [ TNO.

JlaTta ucnoyiHeHUS
00s13aTeILCTB
YIPaBJIAIOLIEH KOMITAaHUEMN,
MOATBEPKICHHOU
0aHKOBCKOM BBITTUCKOM C
pacyeTHOro cuera
YIPaBIIAOLIEH KOMITAHUU
J.Y. [TND.

[ara pemenus nuia,
OCYILIECTBISIOLIETO
npekpatenue [ITUD, o
MTOJTHOM/YaCTUYHOM
MIpEKpaIieHUU TPU3HAHUS
00513aTeILCTB 110 BBIMIATE
JI0X0/1a B CIIy4ae
OTCYTCTBHUS (HEJOCTATKa)
JIeHe)KHBIX cpencTB B [TND
JUISL OTLIAThI TAaKUX

CrnpaBennuBas CTOUMOCTh
00s13aTeNbCTBA BKJIIOYAETCS
B pacuer CYHA B pazmepe eé
ocTaTKa Ha JaTy
onpexnenenuss CHA. He
JUCKOHTHPYETCSI.
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00s13aTeLCTB MPHU
npekpaiueHuu [T1D

B cnyuae ompenencHusT BeNMYMHBI 00S3aTENBCTBA METOJOM  ANMPOKCUMAIUHU, YTPABJISAIONIAs KOMIIAHHS —IPEIOCTABISICT
COOTBETCTBYIOIIMKN pacuéT Crenuain3upoBaHHOMY JIEMO3UTapUI0 Ha Kaxayro nary ompexaenenuss CHA. JlaHHBIH METOJ MOXHO NPUMEHATH
IIpY HAJIMYMHU JJAHHBIX HE MEHEE YeM 3a JBa MOCIeAHUX Mecsla, npeamecTBytomux aare onpeaenenus CHA. B gaty noctymieHus JOKyMeHTa,

CoAcCpIKaeCIro I/IH(l)OpMaI_II/IIO 0 pCaJIbHOM pasMepC HAYUCIICHHOI'O O6H38T6J'ILCTB8., IMPOU3BOJUTCA KOPPCKTUPOBKA pasMEpa HAYHUCICHUA.
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IIpunoxenne 7

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

Buabl akTuBOB JIeHe)KHBbIE CPEACTBAa HAa PAacYETHBIX CYETAX, B TOM YHUCIIE HA BAIIOTHBIX CYETAX,
OTKpBITHIX ynpasistomend komnanuu J1.Y. ITND

Kpurepun Jlata 3a4ncCieHus I€HEKHBIX CPEJICTB HAa COOTBETCTBYIOLIMM OAaHKOBCKHUH cueT

NPHU3HAHNUA (pac4eTHbIi, TpaH3UTHBIN BaTIOTHBIN, BATIOTHBIN).

Kpurepun - Jara ucronHeHMsT KpeIUTHOM  opraHu3aunueil  o0s3aTenbcTB 1O

NpeKpaneHns HEPEYUCICHUIO JEHEKHBIX CPEICTB CO CUETa;

NPU3HAHUA - Hara pemenust banka Poccun 00 oT3bIBe nMIeH3UM OaHKa (JICHEKHBIE

CpEeJICTBA MEPEXOSIT B pa3psi/i MpoUe 1eOUTOPCKON 3a10/KEHHOCTH );

- Jara nukBumanuu OaHKa COMMIAaCHO WHGOpPMALMU, PACKPBITOM B
opunmaneHOM gocTymHOM ucTOYHHMKE (B ToM umcne 3amucu B EIPIOJI o
JIUKBUJAIIUN OaHKA).

Cnpasennusas CrpaBennuBas CTOMMOCTb JEHEKHBIX CpPEJCTB Ha CueTe, B TOM 4MCIE Ha

CTOUMOCThH TPaH3UTHOM BAJIIOTHOM, BAJIIOTHOM CYETE, OTKPBITOM Ha YIPaBISIOLIYIO
kommanuto J1.Y. IIMD omnpexnensercs B cymMMe OCTaTKa JEHEXHBIX CPEICTB Ha
cuere.

IHopsinoxk B cnyuae orcyTcTBUS IpHU3HAKOB OOECLEHEHMs, NpU MEPEBOJE JACHEKHBIX

KOPPEKTHPOBKH CPEICTB MEXIY CuUeTaMH, B Cllydae BO3HUKHOBEHHS BPEMEHHOI'O IPOMEXKYTKa

CTOMMOCTH MEX1Yy JaTOM CIUCaHUS JIEHEXHBIX CPEACTB CO CYETa CHHCaHWs U JaTol

aKTHBOB 3a4YKMCICHHUs JIEHEXKHBIX CpPEACTB Ha CYeT 3auuClIeHus, Takas JaeOMTopcKas

3aI0J>KEHHOCTD IPU3HAETCS ONEPAlMOHHON M HE KOPPEKTHUPYETCsl B TCUEHUE HE
6onee 3-x pabounx AHEN ¢ MOMEHTa €€ BOSHUKHOBEHHUS.

[IpeBbllIeHNE YKa3aHHBIX CPOKOB IO HE3aBUCAILLUM OT YTPaBJISAIONIEH KOMITAHUU
IpUYMHAM, a TakKe BO3HHUKHOBEHHE TIIPU3HAKOB OOECHEHEHHUs, BEAeT K
HEOOXO0JMMOCTH KOPPEKTUPOBKH cripaBeiinBoii cronmoctu (I[Ipusoxenue 5)
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IIpunoxenne 8

JAEHEKHBIE CPEJICTBA BO BKJIAJIAX

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

Jlata 3auMcieHus  JICHEXKHBIX CPEACTB HAa  COOTBETCTBYIOIIMM
JIETIO3UTHBIN CYET;

Jlatra mepeycTtynku mpaBa TpeOOBaHHUS BBILJIATHl CYMMBI BKJIaga H
HaYUCJICHHBIX MPOLIEHTOB Ha OCHOBaHUU J0TOBOPA.

Jlata UCHONHEHUS KPEIUTHOM oOpraHuzanueld o0s3aTenbcTBa 110
BO3BpaTy BKJIAJa;

Jlata mepeycTyInKH mpaBa TpeOOBaHM BIIJIATHI BKJIa1a U HAYMCICHHBIX
IIPOLIEHTOB Ha OCHOBAaHUU J0I0BODA;

Hara pemenus banka Poccuu 00 oT3bIBE JiMIleH3WHM OaHKa (ICHEKHBIC
cCpeAcTBa BO  BKJIaJax MepexoJsiT B  CTaTyc  J1eOMTOpPCKOM
3a/10JDKEHHOCTH )

Jara nukBuzanuu OaHKa COTJacHO MH(OpMAIUM, pPAacKphITOM B
ounmanbHOM OCTYITHOM HCTOYHMKE (B ToM yrcie 3amucu B EI'PHOJI o
JTUKBHUJIAIIUU OaHKa).

CHpaBCI[J'II/IBa}I CTOUMOCTL JACHCKHBIX CpPpCACTB BO BKJIAaJaxX, B TCUCHHUC

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

B CyMME OCTaTKa JEHEXHBIX CpEJCTB BO BKIaJ€, YBEJIMYEHHON Ha
CyMMY IIPOLIEHTOB, pPacCUMTaHHbIX Ha pary onpeneneHus CYA mo
CTaBKe, IPEYCMOTPEHHON JIOTOBOPOM, €CJIH CPOK MOraiieHus BKJIaja
«/10 BOCTPeOOBAHMSY;

B CyMME€ OCTaTKa JEHEXHBIX CpEJCTB BO BKJIaJi€, YBEIMYEHHON Ha
CyMMY IIPOLIEHTOB, PAacCUMTaHHbIX Ha paary omnpeneneHus CYA mno
CTaBKe, MNPEAYCMOTPEHHOM JOTrOBOPOM Ui yJEp)KaHUs JEHEKHBIX
CPEACTB  BO  BKJaJ€ B  TEUEHHWE  MAKCUMAJIBHOIO  CpOKa
IIPEyCMOTPEHHOTO JIOTOBOPOM, €CJIM CPOK BO3BpaTa BKJIAJa He 0oJiee
1 (OaHoro) roga u cTaBKa I10 10r0BOPY COOTBETCTBYET PHIHOYHOM Ha
JaTy OIpeneseHus crpaBedinBod croumoctu. CTaBka IO JI0TOBOPY
COOTBETCTBYET PHIHOYHOM, €CJIM OHA YJOBJIETBOPSIET TPEOOBaHUAM JUIS
CTaBKU JUCKOHTUPOBaHMUS, coaepkaiuecs B [Ipunoxenun 4,

B CYMME OIpEICIECHHON C HCIOJIb30BAaHUEM METOJA IPHUBEIECHHOU
CTOMMOCTH OyIyIIUX JEHEXHBIX II0TOKOB Ha BECh CpPOK BKJIajaa
(ITpunosxenue 4) B MHBIX cIy4asx.

B CIyda€ BHCCCHUSA H3MCHCHUA B YCJIOBUA OINPCACIICHHA CpOKa

J0rosopa MaKCHMaTbHBII CpPOK OIIpCACIIAACTCA B COOTBETCTBHUU C U3MEHEHHBIM
CpPOKOM BKJIaaa, HeﬁCTBYIOIHHM Ha JaTty OIpCACIICHUA CHpaBeIIHHBOﬁ
CTOMMOCTH IMMPHUIEM HAKOIIJICHUC CPOKA BKJIaJga HE IPOUCXOIUT.

IIpy BO3HHMKHOBEHMM IPU3HAKOB OOECLEHEHUs CIIpaBeUIuBas CTOMMOCTb
JCHEXKHBIX CPEICTB BO BKJIagaX KOPPEKTUPYETCS B COOTBETCTBHUH C
[Tpunoxenuem 5.
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IIpunoxenne 9
®OUHAHCOBBIE AKTHUBbI (HEHHBIE BYMATU/H®U/BAJIKOTA) npu

HCIOJbB30BAHUMA METOAA YUETA «I10 1aT€ PaCu€TOB»

Llennsie Oymaru/HOW/Bantora

1. JTata BO3HUKHOBEHUS TIpaBa COOCTBEHHOCTH Ha IICHHBIC OyMaru:

- €cllu LIeHHas OyMara MOJAJISKUT y4eTy Ha cueTe JIEIO - JlaTa 3a4UCIIeHus
LIEHHOI Oymaru Ha CYeT JIeno, OTKPBITHIN yrpasistonieid kommnanuu J[.Y. ITUD
B CIIELUAIIN3UPOBAHHOM JIENIO3UTAPUH, €CIU JOKYMEHTapHbIE LIEHHbIE Oymaru
HE TOJUIeXAT Y4eTy Ha cueTax Aerno - JaTa MOCTYIUICHUS LEHHOM Oymaru B
nmymiectBo [IM® B coOTBETCTBUM € YCIOBUSMU JOTOBOPA, IOATBEPKICHHAS
aKTOM IpUeMa-Tiepeauu IeHHbIX Oymar;

- 10 JCTIO3UTHBIM cepTU(]HKaTaM - JaTa 3a4UCICHUS BO BKJIAJ (JIETIO3HT)
JICHEXKHBIX CPEICTB WIM C JaTbl NOCTyIUIeHHs B umymectso [IM® rtakoro
cepTU(UKaTa B pe3yabTaTe ero NpuoOpeTeHHs o I0roBOpY, HOATBEPKICHHAS
aKTOM IpueMa-Tiepeady IeHHBIX OymMar.

2. Jlata oTueta Opokepa, coaeprkaiiero nHpopmanuto o 3aurciennu HOU.
3.JlaTa 3a4ncieHus BAIIOTHI HA OAHKOBCKUI MM OPOKEPCKUH CUET.

1. Jlata mpekpaiueHus npaBa coOCTBEHHOCTH Ha IIEHHbIE Oymaru:
- eciM LieHHas Oymara MOJAJIeKUT Y4eTy Ha cueTe JeNo - JaTa CIUCAHUs

LIEHHON Oymaru co cuera Jieno, OTKPBITOro ympasistomeil komnanuu J1.Y.
[IN® B cnennanu3upOBaHHOM JENO3UTAPUH, €CIIH JOKYMEHTApHBIE LICHHbBIE
Oymaru He mHoJuiexaT y4yeTy Ha cueTax JeNno - Jara BbIOBITHS LIEHHON
Oymaru u3 umyinectsa [TM®, onpeneieHHON B COOTBETCTBUU C YCIOBUSMHU
JI0TOBOpA | MOATBEPKACHHAS aKTOM IpHeMa-Tiepe1adn eHHBIX OyMmar;

- JlaTa HACTYIUICHUs CPOKa MOTalleHHs IEHHOW OyMaru, 3a MCKIIOUYEHUEM
JIOCPOYHOTO MOTAIIEHUS;

- Jata TIOJIY4YEeHHs JECHEKHBIX CPEICTB B CUET IIOJHOIO HCIOJHEHUS
00513aTeNILCTB 10 I0CPOYHOMY IMOTAIlIEHUIO [IEHHOW Oymary,

- TI0 JICTIO3UTHBIM CepTU(UKATaM - J1aTa CIUCAHUs C BKJIaaa (JIEmO3UTa)
JICHe)KHBIX CpPEJICTB WMIM  JaTa BBIOBITHS Takoro ceprudukara wu3
nmymectsa [IMM® B pesynprare €ro mnpojaxku IO JOTOBOPY H
MOATBEPKICHHAs! aKTOM MpUEMa-Tepeauu [IeHHbIX OyMar,
- J1aTa JIMKBUIAINHA SMUTEHTA IleHHo Oymaru/HOU,

2. lata otuera Opokepa, coaepkaniero nupopmanuio o cnucannu HOU.

3. Jlata ciucaHus BAJIIOTHI ¢ 0AHKOBCKOTO WJIH OPOKEPCKOTO CUeTa.

CropaBeuiiBasi  CTOMMOCTh ~ LIEHHOW Oymarum  ompenensercss B
cooTBeTcTBUH ¢ [Ipunoxenuem 2.

CnpaseminBas croumocts HOU — B 3aBUCMMOCTH OT TOT0, Kakue Ipasa
YIIOCTOBEPSAET ITOT HHCTPYMEHT, OIpenensercs JIU00 B COOTBETCTBHH C
[Tpunoxenuem 2 nu6o B coorBeTcTBHHM ¢ [Ipnnoxenuem 16.

CrpaBeyiiBas CTOMMOCTb BQJIIOTHI ONPEAEISETCS B COOTBETCTBUU C
[Tpunoxenuem 7 nu60 B cooTBeTcTBUU C [Iprnoxxenuem 14.

- CrhpaBennuBasi CTOMMOCTh JTOJITOBBIX IIeHHBIX Oymar/H®U mpusnaercs
paBuoit 0 (Homp) ¢ JaTel TOMHOTO TMOTAllIEeHUSs HOMMHAIA B
COOTBETCTBHUH C YCJIOBHUSMH BBITyCKa IIeHHBIX Oymar/HDOU;

- CopaBennmuBasi CTOUMOCTB JIONTOBBIX IeHHBIX Oymar/HOU mpusnaercs
paBHo#i 0 (Hoisb) ¢ maTel mosTydeHusl ICHEKHBIX CPEJICTB B CUET IMOJTHOTO
UCTIOJHEHUSI 0053aTeNbCTB IO JAOCPOYHOMY TIOTAIICHHIO I[EHHOM
oymaru/HOU,;

- ConpaBenmBas ctouMocTh 1eHHBIX Oymar/H®U nmpusnaéres paBHoii 0
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(Homp) B ciyuae BBeIEGHHS TPOIEIYypbl OAHKPOTCTBA B OTHOIICHUH WX
SMHUTEHTa (JIuua, oO0f3aHHOIO MO LEeHHOM Oymare)— ¢ JaTel
0pUIINATBLHOTO OITYOJIMKOBAHUS COOOIIEHUS O BBEJCHHH MPOIETYPHI
0aHKpPOTCTBA, 32 UCKIIOYCHUEM CITy4aeB HAJMYUS PHIHOYHBIX KOTHPOBOK
THX Oymar jau0O0 OTYeTa OILEHIIMKA Ha JaTy TOCie JaThl BBEICHHS
poLeaypsl OAaHKPOTCTBA M HE paHee 6 Mec. 10 aathl pacuera CYUA.

[Ipy  BO3HMKHOBEHMHM TPH3HAKOB  OOCCIICHCHHS  CIIpaBEITHBAs
CTOMMOCTb JICTIO3UTHBIX CEPTU(UKATOB KOPPEKTUPYETCSI B COOTBETCTBUH
¢ Ilpunoxenuem 5.
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Ipuio:xkenue 10

JEBUTOPCKAA 3AJOJKEHHOCTD 110 TIPOEHTHOMY (KYITIOHHOMY)
JA0X0A4Y, YACTUYHOMY/ITOJIHOMY IIOT'AIIEHUIO DMUTEHTOM OCHOBHOI'O

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

Bujabl akTUBOB

- Jleburopckast 3a10JKEHHOCTh IO IPOLEHTHOMY (KYIOHHOMY) JTOXOAY
T10 JIOJTOBBIM IIeHHbIM Oymaram/H®U,

- JleOutopckast 3a0JDKEHHOCTh 10 YaCTUYHOMY/IIOJTHOMY TIOTAIICHHUIO
SMHUTEHTOM OCHOBHOI'O JI0JII'a IO AOJITOBBIM LieHHbIM Oymaram/H®MU.

Kpurtepun
NPHU3HAHUSA

- Jns 1e0MTOPCKOM 3a0JIKEHHOCTH IO NMPOLEHTHOMY (KYNOHHOMY)
A0X0y Mo 10JroBoii menHoi 0ymare/H®U — nata nmoramieHus nNpolueHTHOTO
(KymOHHOI0) J0X0/a Ha OCHOBAHUHU PEIICHUS O BBIITYCKE

- Jasi  peOMTOPCKOM  32J0/KEHHOCTH MO0 YACTUYHOMY/IOJHOMY
NOrallleHUuI0 JMHUTEHTOM OCHOBHOIO /0JITa MO JOJIOBBIM IeHHBIM
oymaram/H®M — nata 4acTUYHOIO MJIM IIOJHOIO IIOTAIlEHHWs HOMHUHalIa B
COOTBETCTBHH C YCIOBUSIMU BBITyCKa IIeHHOH Oymarun/HODU.

Kpurepun
NpeKpaleHns
NPU3HAHUSA

- Jara wucnomHeHuss 0053aTeNbCTB  SMUTEHTOM, MOJTBEP>KICHHOU
OAHKOBCKOW BBIMUCKOW C PacueTHOro cuera yrpasisioniei kommanuu J1.VY.
[T ® unu oTueToM Opokepa;

- Jata nukBupanmuu SMUTEHTa, coryiacHo Beimucke u3 EIPHOJI (wnmm
BBIIIUCKM M3 COOTBETCTBYIOIIETO YIOJIHOMOYEHHOIO OpraHa HHOCTPAHHOIO
rocyJapcTBa).

CnpasensiuBast
CTOMMOCTh

[Ipu oTcyTcTBUM NMPU3HAKOB OOECIIEHEHUs, 1eOUTOPCKas 3a/10JIKEHHOCTh

SIBJISIETCSL OTEPAIlMOHHOM B TeueHHue 7 paboumx ITHEH C MEepBOro JHA CpOKa
UCTIOJHEHUsI 0053aTeNbCcTBA POCCHUMCKMM SMUTEHTOM M 10 pabouux gHel c
MIEpPBOTO JHS CPOKA UCTIOTHEHHS 00513aTeNbCTBA HHOCTPAHHBIM YMUTEHTOM.
B Teuenue 310ro cpoka €€ crpabBemsIvBas CTOMMOCTb PABHAETCS COBOKYITHOMY
pa3Mepy o0si3aTenbcTBa SMUTEHTA 1O IIeHHbIM Oymaram/HOU, onpenenenHomy
Ha MEpBbIM JIeHb CPOKa HCIOJIHEHUS COOTBETCTBYIOLIETO OO0S3aTeNbCTBA B
COOTBETCTBHH C YCIOBUSIMU BbIITycKa 1ieHHOW Oymaru/HOU.

IMopsnox
KOPPEKTHPOBKH
CTOMMOCTH
AKTHBOB

[To oOKOHYaHMM CcpoKa NpPU3HAHUA JIEeOUTOPCKONW  3a/I0JDKEHHOCTH
ONEpPalMOHHOM, €€ CIPaBEeAINBaAsi CTOUMOCTh KOPPEKTUPYETCS B COOTBETCTBHHU C
[Ipunoxenuem 5.
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Ipunoxenne 11

JAEBUTOPCKASA 3AJOJDKEHHOCTD 110 ITIPOONEHTHOMY JOXOAY IO
JAEHEKHBIM CPEJJCTBAM HA CYHETAX (BKJIIOYAS MHO)

Jleburopckast 3a0DKEHHOCTh [0 NPOIEHTHOMY JOXOAY TIO JCHEKHBIM
cpencTBaMm Ha cuerax ynpasistomend komnanuu J[.Y. [IU®, a tak ke B caydae
€CJIM 3aKJI0YEHO corjialieHHe ¢ 0aHKOM 0 MHHHMAJILHOM HECHH:KaeMOM
ocraTtke (MHQ) eHe)XHBIX CPECTB HA PACUETHBIX CUETaX.

- IlpoueHTHI Ha HECHM)KAEMBI OCTATOK ICHEKHBIX CPEACTB HA PACUYECTHOM
cuete (hOHNIA MPU3HAIOTCS B Ka4eCTBE aKTHBA B JEHb OKOHYAHHUS PACYETHOTO
Neproaa HAYMCICHUS IPOLIEHTOB Ha HECHM)KAEMBIH OCTATOK, a TAK)Ke Ha JaTy
onpeaenenuss CYA. — B ciayyae €ciaM YCIIOBUS HAuUUCIEHMsI IIPOLIEHTOB
MO3BOJISIIOT PACCUUTATh UX Pa3Mep.

- B ciydae eciim Ha OCTaTOK JEHEXKHBIX CPEJICTB Ha pPacueTHOM cueTe OaHKOM
HAYMCISIOTCA  OpoueHThl (32 uckimoueHneM MHO), Takue mnpOLEHTHI
IPU3HAIOTCSA B MOMEHT UX 3a4KMCIICHUs OAHKOM Ha PACUETHBIN CUeT.

- Jlata ucronHeHMsI KpEAMTHOW opraHu3anueil o0s3aTeabCTB 10 BHIIIIATE
MIPOLICHTOB

- Jlata smkBujpanuu OaHKa COMVIACHO HMH(pOpPMAIMM, PAacKphITO B
ounmaneHOM nOCTymHOM HcTOYHMKE (B ToM ymcie 3amucu B EI'PIOJI o
JTUKBHUIAIUU OaHKa).

[Ipu oTcyTcTBHM MpPU3HAKOB OOECIICHEHMs], CIpaBeIuBasi CTOMMOCTh paBHA
CyMM€ HAYHCJICHHBIX COTJIACHO YCJIOBHUSIM JoroBopa/coriamenns o MHO
MPOLIEHTOB.

IIpu mpocpouke o00s3aTenbCTB OaHKOM, €€ CIpaBeAuBas CTOMMOCTb
KOPPEKTUPYETCS B COOTBETCTBUHU C [Ipunoxxennem 5. ObecueHeHne
MIPOU3BOIUTCS C IEPBOTO JTHS MPOCPOUKH 00s13aTEIBCTB OAHKOM.
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IIpunoxenne 12

JTEBUTOPCKAS 3A10I)KEHHOCTD IO BBIIJIATE JUBUJEH/I0B IO
AKLMSIM, IOXOJA MO JEMO3UTAPHBIM PACIIICKAM, IOXO/IA T10 HOU

Jleburopckas 3aI0JKEHHOCTD 1O BBITUIATE IUBHIICHIOB IO aKIHSIM, J0X0Ja 10
JIEIO3UTAPHBIM paclHCcKaM

- Axuum/  JIeNO3UTAapHBIE  PACIMCKU  POCCHICKUX/MHOCTPAHHBIX
SMUTEHTOB, NpHUHATHIE HA oOciayxuBanue HKO AO HPJI - nara Ha
KOTOPYIO OINpEACISIOTCS JIMIA, MMEIOUIME IPaBO Ha IMOJyYCHHE
JTUBHJICHIIOB/ IOXOJOB B COOTBETCTBUMU ¢ MH(popMmanueir HKO AO
HPJL;

- AKUuM POCCUICKHUX SMHUTEHTOB, HE NPUHATHIE HAa OOCIYy)KUBaHHE
HKO AO HPA - para ¢Qukcauum peectpa akIMOHEPOB B
COOTBETCTBUHM € O(huLIMaIbHON HHPOpMaLMell SMUTEHTA,

- Axuuu/ Aeno3uTapHbC PACIUCKH HWHOCTPAHHBIX SMHUTEHTOB, HE
npunatele Ha oOciyxuBanue HKO AO HPJl - nata, ¢ xoropoii
IIEHHBIC OyMaru HAaYMHAIOT TOProBaThCs 0Oe3 ydera OOBSBICHHBIX
muBuaeHnoB (DVD_EX _DT) B cooTBeTcTBHHM ¢  HH(pOpMAIHEi
«birym6epr» (Bloomberg);

- HO®U — nara, Ha KOTOPYIO OIPEEIIAIOTCS JIMLA, UMEIOIINE IPAaBO Ha
MOJTy4YeHHE JT0X0/a B COOTBETCTBUU C HH(OpMAIHEl YMUTEHTA UITH C
undopmanueit «baymbepr» (Bloomberg);

- Ilpm orcyrcTBHHM MH(POPMALUU W3 BBIIICYKAa3aHHBIX HCTOYHHKOB (B
TOM 4YHCJIE pa3Mepa MPUYUTAIONIUXCS BBIILIAT) - JaTa 3a4MCIICHUs
JICHeKHBIX CPEJICTB HA PACUYCTHBIM CUET YMPABISIONICH KOMIAHHU
JIY. TIN® (B ToM uncie Ha cuet Opokepa [T D).

- Jlara wucromHeHHWsT 00S3aTENLCTB OSMUTEHTOM, TOJTBEPIKICHHAS
O0aHKOBCKOM BBINMCKOM C pacueTHOro cueTa YHpaBisroIei
komnanuu J1.Y. [TN® nmm oryerom 6pokepa [TUD;

- JlaTa IMKBUAALMK DMUTEHTA.

- B caywae otcyrcTtBus NpU3HAKOB — oOeclieHEHMs, JeOuTopckas
3a0JDKCHHOCTD 110 BBIIIATEC AWBUJACHIAOB IO aKOUAM, IACIIO3UTAPHBIM
pacmucKkaM  POCCHUHCKHX  OMMTEHTOB  SIBISIETCSI  OINEPallMOHHON
3aJJOJDKEHHOCTBIO B TedeHHe 25 pabounx JHEW ¢ JaThl TpU3HAHHS
NeOUTOPCKOMN 3a10JKEHHOCTH.

- B caywae otcyrcTBuUs TIpU3HAKOB  oOeclieHEHMs, JeOuTopcKas
3aJI0JDKEHHOCTh MO BBIIUIATE JAMBHUAEHJOB IO aKIUSM HHOCTPAHHBIX
OMUTEHTOB, JuBHIAeHAOB 10 H®OU, neno3uTapHbIM pacmnuckam
MHOCTPAHHBIX SMUTEHTOB SIBJISIETCS ONEPAlMOHHOW 3aJ0DKEHHOCTHIO B
TedeHne 25 paboumx [HEH ¢ [aThl TPU3HAHUA JIEOUTOPCKOM
3aJI0JKEHHOCTH.

B Tedenue aToro cpoka e€ crpaBeIBasi CTOMMOCTD OIPEIEsIeTCS UCXOIS U3:

- KOJIMYECTBA aKIMI/IENO3UTAPHBIX PACIUCOK, YUYTEHHBIX Ha cdeTe nerno [TND
Ha JaTy, Ha KOTOPYIO OMNPEAENSIOTCS JUIa, UMEIOIINE MPaBO Ha TOTyYeHUE
MMBHUJICHIIOB/IOXOJIOB W  OOBSBICHHOTO  pa3Mepa  JUBHUACHJIA/I0X0]a,
MIPUXOIAIIETOCS Ha OJHY IIEHHYIO OyMary COOTBETCTBYIOIIEH KaTeropuu (TUIIA)
3a BBIUETOM HAJIOTa Ha MPUOBUIH C JAHHOTO J0XO0JIa B CIy4ae ero yaep>KaHus y
HCTOYHUKA BBIIIAT,

- koysnuectBa HOW Ha naty, Ha KOTOPYHO ONPEAECISAIOTCS JIMIA, MMEIOILINE
MpaBO HA TMOJYYEHHE JIOXOJIOB M OOBSBIEHHOTO pa3Mepa J0X0]a,
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npuxojsmerocs Ha onuH HOU 3a BeryeToM Hamora Ha mpuOBUIb C JAHHOTO
JI0OXO0/1a B CITyYae ero yaep KaHus y HCTOYHUKA BBITUIATHI.
B cnywae orcyrctBus odunmanbHOW uWHQOpManMu O pa3Mepe Haora,
MOJJIKAIIETO yASP)KAHUIO, TMPUMEHSETCS MaKCHMalbHO BO3MOXKHAsl CTaBKa
Hajora B pazmepe 30%.
BrerureHHass cymMMa Hallora JIOJDKHA YYHTBIBATBCS B KA4eCTBE PACXOJIOB,
CBSI3aHHBIX C JOBEPUTENbHBIM YIPABICHHUEM HMYIIECTBOM, COCTABIISIOIINM
[IN®. Ona MoxeT OBITH CKOPPEKTHpPOBaHA 1O (AaKTy MOCTYILICHHS
JMBUJICHI0B/10X0/10B Ha cueT DoHa.

CrpaBeaniuBasi CTOMMOCTD J€OMTOPCKOM 3a/10KeHHOCTH paBHa O (HOJB) ¢
JaTel  oQUUMATBHOIO  ONyONMKOBaHHMS  COOOIIEHUS O  OaHKPOTCTBE
OMUTEHTA/IUIIA, 00S3aHHOTO I10 IICHHON Oymare.

ITo okoHYaHMM CpOKA NMPU3HAHUS JTEOUTOPCKOM 3aJ0JPKEHHOCTH OTePallMOHHOMN

ee CIpaBeIuBasi CTOMMOCTbh KOPPEKTUPYETCsl B cCOOTBETCTBUU ¢ [Ipunoxxkennem
5.
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IIpunoxenne 13

JTEBUTOPCKASI 3AJOJKEHHOCTD 1O BBIIIATE JJOXO/IA 11O
WHBECTULMOHHBIM MASIM HAEBOI'O UHBECTUILIMOHHOI' O ®OHJIA, ITO MASIM
(AKIMSIM) THOCTPAHHOI'O MHBECTULIMOHHOI'O ®OHJIA, OT JI0JIEBOI'O

YYACTHUA B YCTABHOM KAIIUTAJIE

JlebuTopckas 3aI0;PKEHHOCTD 10 BBITUIATE JI0XOJa 10 WHBECTUIIMOHHBIM IasiM
MaeBOT0 WHBECTUIIMOHHOTO (OHJAA, MO TmasM (aKIUSIM) HHOCTPAHHOTO
WHBECTUIIMOHHOTO (OHJIA, OT J0JIEBOr0 YUacTUsl B yCTABHOM KaluTalle.

nau (aKuMyM) WHOCTPAHHOTO HWHBECTHIIMOHHOTO (OHIA, MPHUHSITHIE HA
obciyxuBanne HKO AO HPJ[ - mara BO3HUKHOBEHHS 00s3aTEIIbCTBA
IO BBIIJIATE J0X0/a, ykazaHHas B coobmennn HKO AO HP/] o Beimnare
JI0X0/J1a TI0 TIasiM (aKIUsIM) HHBECTUIITMOHHOTO (DOH/IA;

nau (aKUKW) HHOCTPAHHOTO MHBECTHIIMOHHOTO (hOHIA, HE MPUHATHIC Ha
obciyxxuBanne HKO AO HPJl - narta, ¢ koropoil LeHHble Oymaru
HAYMHAIOT TOProBaThCsi 0Oe3 ydera OOBSBICHHBIX JMBHJICHIOB
(DVD_EX_DT) B coorBerctBur ¢  uHpopmanueid «birymbepr»
(Bloomberg);

JlaTa BO3HHKHOBEHHs 0053aTeNbCTBA MO BBIILUIATE JOXO0Ja, yKa3aHHAs B
pacKkpeiTOM Ha OQUIMAIBHOM CalTe yNpaBISAOUIe KOMIAHUH
COOOIIEHUH O BBHIIUIATE JTOXO/A IO MasM WHBECTHIIMOHHOTO (GoHma (s
HEeKBaJM(UIUPOBAHHBIX HHBECTOPOB);

JlaTa BOBHMKHOBEHHS 0053aTeIhCTBA 10 BBIIUIATE JOXOJ]a, yKa3aHHAs B
opUIMATLHOM  COOOMIEHWH O  BBIDIATE  JIOXOAa IO  MasM
WHBECTUIIMOHHOTO (hOHJIA, TPETOCTABICHHOM YIPABISIONIEH KOMIaHHEH
BIIQJIENIbIIaM MHBECTUIIMOHHBIX TAeB (€CIU MPEeIyCMOTPEHO MpaBUIAMHU
JIOBEPUTEIBHOTO YIPABICHUS JIJIsl KBATH(PUIIMPOBAHHBIX HHBECTOPOB);
Jlata mpuHSTHS pemIeHUs OO0IIero COOpaHWs O BBIIUIATE J0XOJa OT
JIOJIEBOTO YYaCTHs B yCTABHOM KalluTase,

Jlatra 3a4mcrieHus JIEHEXHBIX CPEICTB Ha OAHKOBCKUH  CYET
ynpasisromieii kommanuu J1.Y. TIM® / wa cuer Opokepa [TN® npu
OTCYTCTBHHM HWH(OpPMAlUA U3 BBINIEYKA3aHHBIX HCTOYHUKOB (B TOM
YHUCJIe pa3Mepa MPUIUTAOITUXCS BBITLIAT).

JlaTa ucnoyiHeHHs 00s3aTENIBCTB MO BBITUIATE JI0XOa, TOITBEPKIACHHAS
0aHKOBCKOM BBIMUCKON ¢ OAHKOBCKOTO CYETa YMPABJISIONICH KOMITAaHUH
JLY. TIN® /oTueTom 6pokepa [TND;

JlaTa nUKBHAANUK JIWIA, 00SI3aHHOTO IO TasiM (AKIUsIM) WHOCTPAHHOTO
WHBECTHIIMOHHOTO (POH[IA;

Jlata UCKITIOUEHHS U3 PeecTpa MaeBOro HHBECTUIIMOHHOTO (DOHAA;

Jlata AUKBUIAIIMM FOPUIUYECKOTO JIMIA, YbHM YYaCTHUKOM SIBIISIETCS
[N ®.

B caywae orcyrcTBUs mpu3HAKOB  OOECIIEHEHHs, JeOMTOpCKast
3aJI0JDKEHHOCTD 10 BBITUIATE JTOXO/A 1O MasiM MaeBbIX MHBECTUIIMOHHBIX
(OHIIOB SIBJIICTCSI ONEPALMOHHOW 3a/I0JDKCHHOCTBIO B TeueHue 25
pabounx AHEH ¢ AaThl MPU3HAHUS JeOUTOPCKON 3a0KEHHOCTH.
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B cnyuwae orcyrcTBHsS mpuU3HAKOB  OOECIICHEHHS, JeOMTOpCKast
3aJI0JDKEHHOCTD 110 BBITUIATE JI0XOAA MO aKiusM (MasM) WHOCTPAHHOTO
MHBECTUIIMOHHOTO (POHJA SABIISETCS ONEPALMOHHON 33a0JI’KEHHOCTBIO B
TedeHne 25 paboumx JHEH ¢ JaThl TPU3HAHUA JIEOUTOPCKOM
3aJI0JKEHHOCTH.

Jleburopckasi 3aJ0KEHHOCTh [0 BBILJIATE J0XOJa OT Yy4acTHS B
ycraBHoM kanutane (monmu OOO wuinu mpaBa y4yacTHsi B MHOCTPaHHBIX
KOMITAaHUSX) TPH OTCYTCTBUU TIPU3HAKOB OOECIIEHEHUS, €CIU CPOK
BBITIJIATHI JI0XOJIa, COTJAacHO pemieHuto OOIIecTBa HE MpeBbIMIaeT 25
paboumx mHeW, sBIsETCs omnepanuoHHOoW. OOecieHeHNe TPOU3BOTUTCS
C TIEPBOTO JIHSI MIPOCPOUYKH 0053aTEILCTB OOIIECTBOM.

B Tedenue sToro cpoka:

CrpaBeuinBasi CTOUMOCTD JI€OMTOPCKOM 3aI0JDKEHHOCTH T10 JOXOAY IO
WHBECTUIIMOHHBIM  TMasgM  TIaCBOTO0  WHBECTUIIMOHHOTO  (hoHma
OTpEeAENsAeTCS HUCXOAS U3 KOJUYEeCTBa HHBECTUIMOHHBIX I1aeB,
yuTeHHbIX Ha cuere geno [IM® nHa mary, Ha KOTOpPYIO ONpPEAETAIOTCA
TUIa, UMEIOUIMEe MPaBO Ha IOMy4YEHHE JOXOJI0B, U OOBSIBICHHOTO
pa3Mepa J0Xo0/1a, IPUXOJSIIIErocs Ha OJIMH MHBECTULIMOHHBIN I1Aif;
CrpaBeanuBas CTOUMOCTD JI€OUTOPCKOI 33I0KEHHOCTH IO JOXO.Y IO
nasiM (aKkUuusM) HHOCTPAHHOTO MHBECTULIMOHHOTO (pOHIa ompenenseTcs
HCXOJS U3 KOJIMYECTBA MaeB (aK1Mii), ydTeHHbIX Ha cuere Aeno [TN® na
JaTy, Ha KOTOPYIO OMpEAeNioTCs JTUIa, UMEIOIIKE IPaBoO Ha MOTy4YeHUE
J0X0JI0B, U OOBSBICHHOTO pa3Mepa J0X0/a, MPUXOSIIErocsl Ha OJIUH
naii (akiuio), 3a BBIYETOM Hajora Ha HpUOBLUIL C JAHHOTO J10XOAa B
ClIy4ae €ro yJaepKaHusl y HCTOYHUKA BBIILIATHI.

B cnywae otrcyrcTBuS odunManbHOW HHPOpPMAIMM O pa3Mepe Haiora,
MOJJICKAIIETO YACP)KaHUIO, TPUMEHSETCS MaKCUMAJIbHO BO3MOXKHAS
cTaBka Hasiora B pazmepe 30%.

Brrutennas cymma Hajora J0/bKHa YYUTBIBAThCSl B KQU€CTBE PacXoJIOB,
CBSA3aHHBIX  C  JOBEPUTEIBHBIM  YIPaBIEHHEM  HUMYIIECTBOM,
coctaBisitonM [TM®. OHa MokeT OBITH CKOPpEKTHpOBaHa MO (PakTy
MOCTYIUIeHUs Joxo/1a Ha cueT DoHaa;

CrpaBeuiiBasi CTOMMOCTH JA€OUTOPCKOM 3a/I0JDKEHHOCTH T10 JOXOAY OT
JI0JIEBOTO Y4acTHUs B YCTaBHOM KallUTajl€ OIPENENIeTci B CyMMe
YCTaHOBJIEHHOTO B PEUICHUH OOIEro coOpaHusi y4aCTHUKOB J10X0Ja Ha
JIOJIIO BJIa/ICHUS.

[To oxoHYaHMM CpOKa MPU3HAHUS JTEOUTOPCKOM 3a0IKEHHOCTH ONePAIlMOHHON
€€ CIpaBeIuBasi CTOMMOCTbh KOPPEKTUPYETCsl B COOTBETCTBUU ¢ [Ipunoxxennem

5.
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IIpunoxenne 14

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

JeOuTtopckasi 3al0JDKEHHOCTh TI0 JICHEXKHBIM CpPEICTBaM, HAXOJSIIIAMCS Y
npodeccHOHALHBIX YYaCTHUKOB PHIHKA IICHHBIX OyMar (nanee — Opokep)
JleOuTopckasi 3aI0JDKEHHOCTh TIO JCHEXKHBIM CPEICTBAM, HAXOMSALIMMCS Ha
cuere B HKO HKII (AO).

- Jlata 3a4ncieHus JEHEKHBIX CPEJCTB Ha CICHHAIbHBIA OPOKEPCKUN CUeT Ha
OCHOBaHUU OTYETa OpoKepa

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

- Jara wucnomHeHus OpokepoM 00s3aTeNbCTB IO NEPEYUCICHHUIO
JICHE)KHBIX CPEICTB CO CIEIMAIBHOTO OPOKEPCKOro cyera/ BBIBOJ JICHEKHBIX
cpencts co cueta B HKO HKI] (AO);

- Jara pemienus banmka Poccum 00 o0T3bIBe JMneH3uH y Opokepa
(leHe)kHBIE ~ CpeAcTBa  IEpeXoAsT B cTaryc Ipoded  aAeOUTOpCKOM
3a/I0JDKEHHOCTH);

- Jara nukBuaauumum Opokepa COINIacHO HH(OpMAIUKM, PAcKpbITOH B
ounmarbEHOM JOCTYTHOM HCTOYHUKE (B ToM yrcie 3anucu B ET'PIOJ]).

CrpaBeyinBasi CTOMMOCTH JICHE)KHBIX CPEJICTB, HAXOAAIUXcS y Opokepa/ Ha
cuetax B HKO HKII (AO) ompeznensiercs B CyMMe OCTaTKa Ha YyKa3aHHbBIX
CUeTax.

[Tpu 5TOM B Y4acCTH IEHEKHBIX CPEJICTB, MOISKAIINX BBIBOIY CO CIICIIUATEHOTO
opokepckoro cuera wiu co cuéta B HKO HKII (AO), neburopckas
3aJJ0JDKEHHOCTh  SIBIISIETCS ONEPAIOHHON B T€YeHHE 3 padO4yMX THEH C JaThl
M0JIa4l COOTBETCTBYIOIIETO PACHIOPSHKEHUS.

[Ipy BO3HMKHOBEHMM NPU3HAKOB OOECLEHEHHsS WJIM [0 OKOHYaHMM CpOKa
IpU3HAHMSA JEOMTOPCKON 3aJ0JDKEHHOCTH OIEPAllMOHHOW, €€ CHpaBeInBas
CTOMMOCTb KOPPEKTUPYETCS B COOTBETCTBUM ¢ [Ipuinoxenuem 5.

Hannpie o wHeucnomHennn Opokepom/HKO HKI (AO) pacnopspokeHust
NPEJOCTABIAIOTCS  YNpaBJSAIOMEH KOMIaHWed B CHENHMaIM3HPOBAHHBINA
JIETIO3UTApUil HE IO3/IHee JHS, CIEAYIONMET0 32 OKOHYaHHEM YCTaHOBJICHHOTO
JIOTOBOPOM CPOKa Ha BO3BpAT JICHEXKHBIX CPEJICTB.
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IIpunoxenne 15

SAJOJIZKEHHOCTD 11O CAEJKAM INOKYIIKU HEHHBIX BYMAI' WJIN
BAJIIOTBI, 3AK/IIOYEHHBIM HA CTAHAAPTHBIX YCJIOBUSAX
(ecJiM BHIOPAH METO/I «I10 IaTe PACYETOBY)

3aI0JDKEHHOCTh 10 CAENKAaM TMOKYIKHM IIEeHHbIX Oymar WM BalioThl,
3aKJIFOUYEHHBIM Ha CTAaHAAPTHBIX YCIOBUSIX.

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

I[aTa BO3HUKHOBCHHUA IIpaBa COOCTBEHHOCTH Ha ICHHBIC 6YMaFI/I y
HO/ATBEPKACHHAS BBITUCKOH 110 CYETy Jeno (AaTa BOSHHUKHOBEHHsS IIpaBa
COOCTBEHHOCTH Ha BaJIIOTBI, MOATBCPXKIACHHAA BBIIIUCKOH ¢ OaHKOBCKOIO
cyera 1.y./ OT4eTOM OpoKepa).

CrpaBeyinBasi CTOMMOCTbD 33JI0JDKEHHOCTH IO CHIEJKaM MO MPUOOPETESHHIO
LIEHHbIX OyMar WM BaJIOThI, 3aKJIIOYEHHBIM Ha CTaHIAPTHBIX YCIOBHSX,
ONpeeNseTcss B pa3Mepe pasHUIbl MEXAY BBIPAKEHHOW B BaJIOTE
onpenenenuss CHA IIM® cnpaBeyinBOil CTOMMOCTBIO LIEHHOH Oymaru uiu
BaJIIOTHI, ABJIAIOLIEHCS MPEIMETOM CIEIKH, U CYMMOM CIEJIKH B BaJlOTE
cAenKH, NnpuBeAcHHOM K Bamore onpeneneHus CYA IIM® no xypcy
BaJIIOTHI, ycTaHOBIeHHOMY B [IpaBuiiax onpenenenust CHA.

B cnyyae mnonoxuTenbHOM pasHUIBI, CHElKa NPU3HACTCA B COCTaBe
aKTUBOB (1eOMTOpPCKAs 33JOJDKEHHOCTh), OTPHULATENFHOW pAa3HUIBI - B
cocTaBe 0053aTenbCTB (KpeIuTopCKast 3a10JKEHHOCTB ).

[Ipu onpeneneHnu crpaBeUIMBON CTOMMOCTH 33JJ0JDKEHHOCTH TI0 CIEJIKaM
10 IpUOOPETEHUIO OOIUralfii, 3aKJIF0YEHHBIM Ha CTaHJAPTHBIX YCIOBHUSX,
CIpaBeTNBasi CTOMMOCTb OOJIUTAINH, SBIISIOIIMXCS MIPEIMETOM CIENKH, C
JIaThl 3aKIIFOYECHUS CIIENIKU JI0 1aThl BOSHUKHOBEHHUS IpaBa COOCTBEHHOCTH,
€XKEJIHEBHO OIpeNIesIeTCsl ¢ Yy4€TOM HAaKOIJIEHHOIO0 KYINOHHOIO J10XO[a,
OTIpeNIeIEHHOT0 Ha JIaTy pacueTa IO CIeNKe B COOTBETCTBHM C YCIOBHAMHU
CHEIIKH.
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Hpunioxenne 16

IMPOYASA JEBUTOPCKASA 3AJOKEHHOCTD

1. ABaHchl/meOuTOpCKasi 3aJ0JDKEHHOCTh TI0  CHAENKAM  KYIUTH-TIPOJAKH
umyiectBa [IM®, ecnu cpok noramenus He Oonee 15 paboumx gHEH C HaThl
BO3HUKHOBEHUS NEOMTOPCKOW 3aJ0DKEHHOCTH W OTCYTCTBYIOT MPHU3HAKU €€
obecrieneHus. JlaHHas 3a70JDKEHHOCTH SIBJISICTCS OINEPAIMOHHOW B TeueHue 3
paboumx JHEH.

2. ABaHCBI/IeOUTOPCKAsT 33aJO0JDKEHHOCTh IO OIUIaTe PAcXOJIOB, CBSI3aHHBIX C
JIOBEPUTENIbHBIM yIIpaBiieHHeM uMyiiectBom [IM®, B 1.4. B ciiyyae npeBbIICHUS
OIUIAYEHHBIX  pPACXOJOB HAJA  JONYCTUMBIMM, SIBISIFOTCS  ONEPALIMOHHOM
3aJJ0JDKEHHOCTBIO B TeueHHe 25 pabouumx IHEH C JaThl OKOHYAHHUS CPOKa
OKa3aHUsl yCIyI, YCTAHOBJEHHOM YCJIOBUSIMH JOTOBOpa, NpPHU OTCYTCTBUU
MIPU3HAKOB OOCCIICHCHMSI.

3. eburtopckas 3a0KEHHOCTh 110 BO3MEILIEHUIO HAIOTOB U3 OrO/IKeTa SBISETCS
OTIepallMOHHOM. B citydae mosydeHust OT HaJOroBOTO OpraHa peuieHus 00 oTkase
B OCYIIECTBICHMH 3adeTa (BO3BpaTa) CyMM MH3JIMIIHE YIUIAYEHHOTO Hajora
IPOUCXOTUT Tpekpamienne npusHanus B [IM® neGuTopckoil 3a10KEHHOCTH 110
BO3MEILIEHUIO CYyMMBbI HAjlora B pa3Mepe, yKa3aHHOM B TAKOM PELICHUHU.

4. JleOutopckasg 3aJO0DKEHHOCTh IO apeHje, eclId CpOK MoralieHus

3aJI0JDKEHHOCTH He mpeBbimaeT 10 pabounx nHel ¢ JaThl OKOHYAHHS apeHIHOTO
nepuoja, SIBISICTCS OlepanuoHHOW B TedueHwe 10 paboumx JHEH C Jarhl
HACTYIUICHHSI CPOKA MCIIOJTHEHHS 0053aTeIhCTB COTJIACHO YCIIOBUH JIOTOBOpA TPHU
OTCYTCTBHH IPU3HAKOB 00CCIICHEHHUS.

5. Nnas nebutopckas 3a10J5KEHHOCTh HE SIBIISIETCS OTIEPAIIMOHHOM.

- Jliis nebutopckoi 3aJ0IKEHHOCTH, BOSHHUKIIIECH B PE3yJIbTAaTE COBEPIICHUS
caenok ¢ umyuectsoMm [IM®D, B TOM yucie aBaHCOBBIC TJIATEXKU - JaTa nepeaayu
AKTHBOB (JIEHEKHBIX CPEACTB) AeOUTOPY;

- Jis  neOuTopckod  3aJ0KEHHOCTH, BO3HHUKIIEH B pe3ylbrare
MPEBBIIICHHS OIUIAYEHHBIX PACXOJ0B HaJ AOMYCTUMBIMU — JaTa BO3HUKHOBEHUS
TaKOTO MPEBBIIICHNUS;

- Jnsa nebutopckoii 3amnomkenHoctd o HJIC — gara mpunstus HJC mo
paboTam U ycliyram K BBIUETY, JaTa BOZHUKHOBEHUS OCHOBAHUS JIJI1 BO3MEIICHUS
Hayora u3 OIJIKeTa;

- Jlyiss 1eOUTOPCKOM 3aI0JDKEHHOCTH TI0 TEeperuiaTe HaJIOTOB B OIOJKET —
JlaTa BOBHUKHOBEHUS MEeperiaThl;

- Jlis neGUTOpCcKOi 3aJ0KEHHOCTH IO CyHeOHBIM pelIeHusM — jara
BCTYIUICHUS B CUJTY YKa3aHHOTO PEIICHHUS;

- Jlnst vHOM oTepalmoOHHONM JAeOUTOPCKOM 3aJ0HDKEHHOCTH HAa OCHOBAaHUU
BHYTPEHHEH CTAaTUCTHKHU YIPABISIONIEH KOMIIAHUU — JaTa, B KOTOPYIO OOBIYHO
YIpaBISIONas KOMIIAHUS MPU3HAET TaKylo AEOUTOPCKYIO 3a0JIKEHHOCTh, JlaTa
onpenenenuss CHA.

- Jis 1eOUTOPCKOM 3a70KEHHOCTH 10 BO3MELIEHHUIO CyMMBbI HAJOIOB M3
Oro/KeTa — JjaTa UCTIONHEeHUs o0s3arenbcTBa nepea [TND;
- Jnst  meOUTOpPCKOM  3aJ0JDKEHHOCTH, BO3HUKIIEHW B pe3yJibTare
IIPEBBILIEHNS OIUIAUYEHHBIX PACXOJO0B HaJX AONYCTHUMBIMH — JlaTa OIUIaThl WU
cnucaHusi (B cilIy4ae COOTBETCTBHUS IpPENENbHOMY pa3sMepy PpacxofoB,
IpeIyCMOTPEHHOMY NpaBHIIaMH JOBEpUTEIbHOTO ynpasienus [IND);
- JU1 OCTanbHBIX BUAOB aKTHBOB:

- JlaTa uCNoJHeHus obs3arenneTB nepen [TUO,
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- JaTa JUKBUJAIUU JeOUTOpa,
- Jara 3akKIIOYeHHsS JIOTOBOpa YCTYNKH JCHEXKHBIX TpeOOBaHUMN

TpEThEMY JIUILY.

- JlebuTopckas 3aJI0JDKEHHOCTD, MPU3HAHHAS ONEPAIlMOHHON, OIEHUBACTCS
B pa3Mepe HOMUHAIbHOW CTOUMOCTH.

- Ecom  nebGutopckas 3a0/DKEHHOCTh HE SBIBICTCS ONEPAIlMOHHOM, €€
CIpaBeINBasi CTOUMOCTh ONPEJIENSICTCS B COOTBETCTBUU ¢ [Ipunoxkenuem 5.

B cmywae omnpeneneHus JAeOUTOPCKOM  3aI0OJDKEHHOCTH  METOAOM
alMpOKCUMAalLIUY, YTIPABISAIOIIAS KOMIIAHUS INPEJOCTABISIET COOTBETCTBYIOIIMI
pacuér Crnenuanu3upoBaHHOMY JEMO3UTAPUI0 HA KXY JATy OINpeeieHUs
CYA. JlanHbIi METO MOKHO MPUMEHSTh IIPU HAJIMYMU TAHHBIX HE MEHEE YeM 3a
JIBa TOCJIEIHUX Mecdlla, NpeimecTpyromux nare omnpenenenuss CHA. B nary
MOCTYIUIEHUSI JOKYMEHTa, COepiallero HMH(OpPMAalHUI0 O peaJbHOM pa3Mepe
HAYHCIICHHOTO  0053aTeNbCTBa, IMPOW3BOAMTCS  KOPPEKTHUPOBKA  pasMepa
HAYUCJICHUS.

CrpaBeyinBas CTOUMOCTh JEOMTOPCKON 3aJ0JDKEHHOCTH KOPPEKTHPYETCsl B
cootBeTcTBUU ¢ [Ipmioxenuem 5.
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IIpunoxenne 17

MOJIEJIb OITPEJEJIEHNS PACUETHOM LIEHBI IJ151 JOJITOBBIX IIEHHBIX BYMAT,
HOMUHHMPOBAHHBIX B PYBJIAX U EBPOOBJINT AT

JloroBnie eHHbIE OYMAIrH, HOMMHHPOBAHHBIE B PY0JIsSIX

CnpaBemyinBasg CTOMMOCTb OOJMIallUM OIpENeNseTcs IIyTeM JIUCKOHTUPOBAaHUS CTOMMOCTU
OyaylMX KYHNOHHBIX IJIaTeXeH, a TakkKe HOMUHAJIA 0 CTaBKaM KPUBOW O€3pHCKOBBIX J0XOJHOCTEH,

CKOPPEKTUPOBAHHBIX HA KPEIUTHBINA CIIPEeI:

Pt0 = Z

PtO — CIipaBCaAJinBas CTOUMOCTDb 06HPIF3.I_II/IPI;

@+ri+ CrSpread)

| — HOPSITKOBBI HOMEP JICHEKHOTO MOTOKA;

CFi  — i-plii JCHEXHBI MOTOK MO OONUramuu — OyAyIIUe JCHEKHBIC IMOTOKH MO OOJIHMranuu
(BKJIrOYasi KYNOHHBIE BBIIIATHI, AMOPTU3ALMOHHBIE ILUIATEXKH, U TOraiieHue OCTaTOYHOU
HOMMHAJILHOM CTOMMOCTH) C JIaThl OMpEJeNIeHUs CIPaBEIMBOM CTOMMOCTH (HE BKIOYas) 1O AaThl
odeptel (ecnu odepTa MpeayCMOTPEHA YCIOBUSMH BBIMYCKa OOMUranuu), JUOO JaThl IOJHOTO
MOTAIICHHUSI, TPETYCMOTPEHHOTO YCIOBHSIMHE BBITyCKa (eciu oepTa He IPEeTyCMOTPEHA).

ri — CTaBKa KpUBOU OCCKYMOHHOM JoxoaHocTH phiHka OD3 (G-kpuBasi), COOTBETCTBYIOIIAS J1aTe
BBIIJIATHI 1-TO IGHEXKHOTO MOTOKA, MyOiukyemas bankom Poccun u MockoBckoii bupikei;

CrSpread — kpeAuTHBI cripe/i OOIUTallHOHHOTO HHJIEKCa (PacyeT NPUBEICH HUXKE);

ti- — cpoK /10 BBIILIATHI i-T0 JEHEKHOTO MOTOKA B rojax (B KauecTBe 0a3bl pacueTa MCIoNb3yeTcs 365
JTHE)

B cnyuae, ecin kakoif-muOo BBIMYCK OOJUranuii ObLT peCTPYKTYpU3UPOBAH, TO MOJYyYEHHOE
3HaUEHUE J0 JaTbl BBIILUIATBI IIEPBOrO KYyIOHA C MOMEHTAa DPEOPraHU3aLMM KOPPEKTHPYETCs Ha
KOA((UIIMEHT, paBHbIM MaKCUMaJIbHON BEpOSATHOCTU JedoiTa Ha TOpU30HTE | roJ Mo CTaTHCTUKE
MEXIYHApOJAHOIO PEUTHHIOBOro areHTcTBa «S&P» Mo KoMmaHusM ¢ npenaedoaTHbIM 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, tabwma 9).

B cnyuae, ecnu BBIMYCK SIBISIETCS CYOOpIMHUPOBAHHBIM, TO B PAaCU€Te CTABKU JTUCKOHTHPOBAHUS
HEOOXOMMO YUHUTHIBATh MIPEMHUIO 32 CYOOpAUHUPOBAHHOCTD. [lOpsiioK pacueTa MpeMuu JA0KEH OBITh
onucal B HacTosimux [IpaBunax.

CrpaBeaniuBas CTOMMOCTb OOJMranuii, mojiydeHHass B pe3yjbTaTe JaHHOIO METoJa pacueTa,

OKPYTJISIETCS 10 IBYX 3HAKOB IOCJIE 3aMsATON, C MPUMEHEHHEM MPaBUJI MAaTEMaTHUYECKOTO OKPYTJICHUS.
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st meneit pacuera meaunaHHoro kpeautHoro crpeaa (CrSpread) B 3aBUCHMOCTH OT KPEIUTHOTO
pEHTHHTA y BBITYCKA JOJTOBOW IIEHHOW Oymaru (KpeIWTHBIH PEUTHHT B BAJIOTE HOMHHAJA), a B
Cly4yae €ro OTCYTCTBUSI — CHadajla PEUTHHI SMHUTEHTa, a B CJIydae M €ro OTCYTCTBHUSI PEHUTHUHT
nopy4uuTes (TapaHTa) JTOJTOBOM IEHHOW Oymaru, J0JroBas leHHas Oymara MOXKeT ObITh OTHECEHA K
OJIHOI M3 ueThlpeX pPEeUTUHroBbIX rpynn. [Ipm HaMMYUM HECKOJBKUX PEHTHHIOB, BBIOMpaeTCs
Haubosee aKTyaJdbHBIA Ha J1aTy OLEHKH KPEeIWTHBIM peHTHHT. Eciu mopyduTensCcTBO MO BBITYCKY
JOJITOBOM IIeHHOW Oymaru oOecreynBaeT WCIOJTHEHHE O0O0s3aTeNbCTB B IMOTHOM O0BEME U (WIJIH)
rapaHTHs BblJJaHa HA CYMMY HOMHUHAJIbHOM CTOMMOCTH M IMPOIIEHTOB IO TaKWM JOJTOBBIM IE€HHBIM
Oymaram, TO BbIOMpaeTcsi HauOoliee aKTyalbHbIH Ha JaTy OLEHKU KPEOUTHBIA PEHTHHI BBITYCKa

JIOJITOBOM IICHHOM Oymaru v Mmopy4yuTess (rapaHra).

Moody's S&P Fitch
AKPA IJKcneprt PeiiTunroBas
PA Mexaynapoanasa | MexnyHapoanasi | MexayHapoaHas rpynna
mKaJaa mKaJaa mKaJaa
Baal BBB+ BBB+
Baa2 BBB BBB PeiiTunroBas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), “:l'f‘:‘; : Bal BB+ BB+
AA-(RU)
A+(RU), TuAA-, PeiiTunropas
Ba2 BB BB
A(RU) ruA+ rpynma II
A-(RU), ruA, ruA-, . R
BBB+(RU) | ruBBB+ Ba3 BB BB
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
PeiiTunroBas
ruBBB-,
BB+(RU) rUBB+ B2 B B rpynma III
BB(RU) ruBB B3 B- B-
Bonee HU3KMIA pEHTHHT / PEUTHHT OTCYTCTBYET PeliTnuropas
rpynna IV

PeliTUHI'M nepecMaTPUBAIOTCH B 3aBHCHUMOCTH OT U3MeHeHUd peiiTuHra Poccuiickou
Denepanun.

KpenuTHbll cnpex s  pEeHTHMHIOBBIX TIPYIIT pPAaCCUUTBHIBAETCS HA JATy OIpPEACIICHUS
CIpaBeIJIMBONA CTOMMOCTH, Ha OCHOBAHUH JIaHHBIX OOJHMTallMOHHBIX MHAEKCOB, packpbiBaeMbix [TAO
«MocKOBCKast Oupikay» 1Mo UTOraM Ka)JIoro ToproBoro JHs. I[Ipu BBIYMCICHUN KPEAUTHOTO CIIpesa Ha
JIaTy ONIpPENENICHUs CIPABEIIMBOM CTOMMOCTM HCIOJIB3YETCSI MEIWAHHOE 3HAYEHHE KPEIUTHOTO

crpena 3a nociaegaue 20 TOproBeIX JHEH BKIIOYAsl 1aTy ONPEIEIICHNS CIPABEMINBOA CTOUMOCTH.

JUia  pacuera 3HAU€HUs KPEOUTHOIO CIpPeNa COOTBETCTBYIOUIEM PpPEHTHMHIOBOM TPYIIIBI

UCTIONB3YIOTCSl 3HAUEHUS JOXOAHOCTH cienyromux uHAekcoB ITAO «MockoBckas Oupxay,

PaCKpBIBAEMBIX 11O UTOr'aM KaXXJ0TI'0 TOProBOT'O AHS:
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e HHnekc rocymapcTBeHHbIX oOnuranuii (1-3 roma),
Tuxep - RUGBICP3Y;

e Peciitunrosas rpynmna I - Magekc koproparuBHbIX oOnuranui (1-3 romga, peiitunr > BBB-),
Tuxep - RUCBICPBBB3Y;

e Pecittunrosas rpynma II - Maaexc kopropartuBabix obmurarmii (1-3 roga, BB- < peiituar < BBB-),
Tuxep - RUCBICPBB3Y;

e Pecittunrosas rpymmna III - Magekc koprnopaTuBHbIX obsuranuii (1-3 roma, B- < peiitunar < BB-),
Tuxep - RUCBICPB3Y;

e Peiftuarosas rpynmna IV - BeiOupaercs MHAekc B 3aBUCHMOCTH OT KOTHPOBAJILHOTO YPOBHS, B
KOTOPBI BXOJUT JAOJNroBas LieHHas Oymara: MHIEKC KOTHPOBaJbHBIX JUCTOB (KOTHUPOBAIbHBIN
ypoBeHb 2) uinu UHaeKe KOTUPOBAJIbHBIX JUCTOB (KOTUPOBAJIbHBIN YpOBEHB 3),

Tukep - RUCBICPL2
Tuxep -RUCBICPL3.

Pacuer KpE€auTHOro cipcaa i peﬁTHHFOBBIX rpymmn  OCymeCTBILACTCA 110  CICAYIOIINM

dbopmynam:
PeiiTunrosas rpynna I:
PaccunthiBaeTcst KpeauTHBIM coped Spr; 3a Kaxasli u3 20 MOCIEIHUX TOProBBIX JIHEM,
MIPEANIECTBYIOMIUX JaTe ONPEACIICHHs CIPABEATMBONA CTOMMOCTH:
Sp r1 = (YruceiceeeBay — YrucBicpay) * 100
rae:

Y — 3HaueHWe MOXOJHOCTH COOTBETCTBYIOIIEro WHJEKca, packpbeitoro I[TAO «MockoBckas

Ooupxar.

PaccunthiBaeTcs MeanaHHOE 3HAYEHUE KPEIUTHOTO crpena Sp r; 3a mocieaaue 20 TOProBbIX
nHeW (MenuMaHa W3 TMOJYy4YeHHOTO psna Sp ). Ilpu pacdere 3HaueHUs MEAMAHHOTO KPEIUTHOTO
cripeia MPOMEXKYTOUHBIC OKPYTJICHUS 3HAUYCHWM Spp; HE TMPOUZBOMATCS, PE3ynbTaT pacyeTa

OKpPYIJIIETCS 110 ITpaBHJIaM MaTEMaTHUECKOTO OKPYTJIEHHUS C TOYHOCTBIO A0 2 3HAKOB MOCJIE 3alsITOM.
Peiitunrosas rpynna II

PaccunteiBaeTcs KpeAUTHBIA cropel Sprp 3a Kakaeli u3 20 MOCIEIHHUX TOPTOBBIX JIHEW,

MNPpECAMICCTBYIOMUX AAaTC OIPCACIICHUA CHpaBeJIHHBOfI CTOMMOCTH:

Sp rir = (Yruciceeay — YrucBicpay) * 100

Y — 3HaueHue AOXOAHOCTHU COOTBCTCTBYIOIICTO HHACKCA, PACKPBITOI'O ITAO «MockoBcKas

oupxay.
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PaccunThiBaeTcsi MeAMaHHOE 3HAYEHUE KPEIUTHOIO crpena Sp rp 3a nociaeanue 20 TOProBbIX
THEH (MemuaHa W3 TONMy4eHHOro psiaa Sp rjp). Ilpw pacdere 3HaYeHHS MEIMAHHOTO KPEIUTHOTO
CIpelia TPOMEKYTOUHBIE OKPYTJIEHUS 3HAuYe€HUW Spj HE MPOU3BOIATCA, pe3yJbTaT pacyeTa

OKPYIJIAETCS T10 ITPaBWJIaM MaTEMAaTHYECKOTO OKPYTJIEHHS C TOYHOCTBIO 10 2 3HAKOB I1OCJIE 3aIIATOM.
Peiitunrosas rpynna II1

PaccunThiBaeTcst KpeauTHBIM cupea Sp rj;y 3a Kaxabld M3 20 moClIeIHMX TOPrOBBIX JIHEM,

NpCAMICCTBYIOUX OAaTC OIPCACIICHUA CHpaBGI[JII/IBOfI CTOUMOCTH:

Sp i = (Yrucsicpsy — YrugBicpay) * 100

Y - 3HaueHme AOXOOHOCTHU COOTBCTCTBYIOLICTO HMHIACKCA, PACKPBITOTO ITAO «MockoBckas

Ooupxa.

PaccuntreiBaeTcs MearaHHOE 3HAYEHUE KPEIUTHOTO crupena Sp rjp 3a nmocienaue 20 TOproBbix
nHeW (MenaMaHa W3 MOJY4YeHHOTO psiaa Sp ryy). Illpu pacuere 3HaUE€HUS MEIUAHHOTO KPETUTHOTO
cupena MPOMEXKYTOUYHBIE OKPYIVIGHHS 3HAueHUM Sp rj;y HE MPOU3BOAATCS, pe3yldbTaT pacuera

OKpPYIJISIETCS 10 ITpaBUJIaM MaTEMaTUUECKOIr0 OKPYTJIEHHUS C TOYHOCTBIO 0 2 3HAKOB IOCIIE 3aIsITOM.
Peiitunrosas rpynna IV

PaccuntbiBaeTcs KpemuTHBIA cripesl Sprpy 3a Kakaeid w3 20 MOCIEAHUX TOPTOBBIX JIHEH,

MNpECAUICCTBYIOUX NAaTC OIPCACIICHUA CHpaBeI[J'II/IBOI\/’I CTOMMOCTH:

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

Spriv = (YrucsicpLz — YrRucsicpsy) * 100, (Popmyna 2)

Y — 3HaueHWe MOXOJHOCTH COOTBETCTBYIOIIEro WHJEKca, packpbeitoro I[TAO «MockoBckas

oupxar.

®opmyna | ucnonb3yercs s AOJATOBBIX LIEHHBIX OyMar BXOJSIIMX B KOTUPOBAJIbHBIN YPOBEHD 3
ITAO «MockoBckas Ouprxka». @opMyna 2 UCHOIB3YETCs JJIS AOJATOBBIX IEHHBIX OyMar BXOMSIINX B

KOTHpOBaJIbHBIN ypoBeHb 2 [TAO «MockoBcKasi Oupsxay.

PaccunThiBaeTcsl MEIMAaHHOE 3HAYEHHE KPEIUTHOrO crupeaa Sp rpy 3a nocieanue 20 TOproBbIX
IHEel (MeAauaHa W3 MOJIydeHHOro psaa Sp rjy). llpu pacuere 3HaueHUs MEIMAHHOTO KPEIUTHOTO
CIpena NPOMEXYTOUYHBbIE OKPYIVIEHMS 3HA4Y€HHW Sp rjy HE NPOU3BOAATCH, pPE3YJbTAT pacyera

OKPYTJIACTCA 110 MTpaBHUJIaM MATCMATUYCCKOI'0 OKPYTJICHUS C TOYHOCTBIO 10 2 3HAKOB IOCJIC 3aISATOMH.

EBpoo0auranuu

Hns eBpooOnuranuid, B OTHOIICHHMH KOTOPBIX HM3BECTEH KOHEYHBIH 3aeMIIUK (MO0 JaHHBIM

cucteMbl ChONAS.rU) W mpu 3TOM «CTpaHOM pHUCKay 3aeMIIUKa sBisieTcs Poccus, cripaBemuBast
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CTOUMOCTbH OTIPECIISIETCSl COTIIACHO MOJIENIN OIEHKH CIIPABEJIMBON CTOMMOCTHU PYOJIEBBIX OOIUTAIIMIA

Ha YpOBHE 2 CO CIEAYIOMMMHI U3MEHEHUSIMU P pacyeTe MEAMAHHOTO KPEAUTHOTO CIIPEa:

Ecnu nyis oneHMBaeMo# JOJTOBOM IIEHHOW OyMard OCHOBHBIM PBIHKOM SIBJISIETCS OWPIKEBOM
PBIHOK, TO MEAMAaHHBIA KpeauTHBIN cripen (CrSpread) paccunThIBaeTCsl HA OCHOBAaHMU BBIOPAHHBIX
ynpassitoned komnanuen Y [N aHaOruvHbIX TOITOBBIX IIEHHBIX Oymar, JUisi KOTOPBIX Ha JaTy
pacuera CYHA (wim B TOpeIbLAYIIMH TOProBBIA JeHb, eciin nata omnpeneneHus CYA sBusercs He
TOPTOBBIM JTHEM) PHIHOK IIPU3HAETCS AKTUBHBIM.

Ecnu anst oneHnBaeMoi J0ATOBOM HEHHOH OymMard OCHOBHBIM PBIHKOM SIBJISIETCSI BHEOMPIKEBOU
PBIHOK, TO MEAMAaHHBIA KpeauTHbIN cripen (CrSpread) paccuuThIBaeTCsl HA OCHOBAaHMU BBHIOPAHHBIX
ynpasssitonied komnanuei JIY [IM® aHanorudHbIX TOATOBBIX IIEHHBIX OyMmar, JUisi KOTOPBIX Ha JaTy
pacueta CYA (unu B mpedblaylIuil TOProBbId JAeHb, eciu jaara omnpeaencHuss CYA sBiseTcs He
TOoproBuIM AHEM) ecTh ieHbl BGN, BVAL (Score pasen unu Beie 6) i HKO AO HP/I.

HonroBast 1eHHas Oymara NpHU3HAETCA aHAJOrOM IS 1eJied OILIGHKM B CiIydae, eclu
OJIHOBPEMEHHO COOJIIO/IAl0TCA CIIEIYIOIINE YCIOBUS:

1. BamroTa HOMHHAjJa aHajgora COBIIAJaeT C BaJIOTOM HOMHHAJA OLIEHHMBAEMOM IOJITOBOH LIEHHOM
Oymaru;

2. JIopanysi aHaJlora OTKJIOHSIETCS OT 3HAYCHUS JIOpPAIlUU OLIEHUBAEMOU JIOJITOBOM IIEHHOW OyMaru
Ha +/- 90 nueit (B cnyvae eciiu HEBO3MOXHO BBIOPATh HU OJJHOTO aHAJIOTa, II0 KOTOPOMY TFOPALLHsI
YIOBJIETBOPSET OOO3HAUYEHHOMY YCJIOBMIO, TOIMYCKaeTCs BBIOOP AaHANOTOB C MPOU3BOJIBHOM
JIOpaliei, MpU YCJIOBUH, YTO CPEIHEB3BEIICHHAS MIOPAIMsl MHOXKECTBA JIOJTOBBIX IIEHHBIX
Oymar, BEIOpaHHBIX B KaUY€CTBE aHAJIOTOB, yJIOBJIETBOPSIET 0003HAYEHHOMY YCIIOBHIO);

3. aHajmor OTHOCHUTCS K TOH K€ PEMTUHTOBOM TPYIINE YTO U OlIEHUBaeMasi I0JIroBasi [ieHHast Oymara;

4. aHamnor SBISETCA APYTUM BBITYCKOM TOTO € dMUTEHTA, YTO U OlLEHHWBaeMas JOJroBas IeHHAas
OyMmara, a B ClIy4ae OTCYTCTBHUS - DMUTEHT aHAJIOra OTHOCHUTCS K TOMY K€ arperipoBaHHOMY
CEKTOPY PKOHOMHMKU M CTPAHOW PHUCKA SMUTEHTA/KOHEYHOTO 3aeMIuKa (10 JaHHBIM CHUCTEMBI

cbonds.ru) siBnsiercst Poccust.

JlonroBasi 1ieHHass Oymara MOKeT ObIThb OTHECeHa K OJHOW M3 YeThIPEX PEHTHHTOBBIX T'PYMI B
3aBHCHUMOCTH OT KPEIUTHOTO PEUTHHTA y BBIITYCKa JOJITOBOM 1IeHHOW OyMaru (KpeAUTHBIA pEeHTHHT B
BaJIOTE HOMHHANA), a cllyyae €ro OTCYTCTBHS - pEHTHHIa SMUTEHTAa WM MOpy4duTens (rapaHTa)
JOJTOBOM 1IeHHON OyMmaru. [Ipu Hamn4YuKy HECKOJIBKUX PEUTUHIOB, BbIOMpaeTcs Hanbosee akTyaabHbII
Ha JIaTy OLICHKH KPEeIUTHBINA peHTUHT. Ecian mopy4uTenscTBO MO BBITYCKY JOJITOBOM LIEHHON Oymaru
o0ecreynBaeT MCIHOJIHEHUE O00S3aTeNLCTB B MOJHOM 00bEME M (MJIM) rapaHTHs BbIJaHa HA CyMMY
HOMMHAJIbHOM CTOMMOCTH M TPOLEHTOB IO TaKUM JOJTOBBIM ILIEHHBIM OymaraM, TO BbIOMpaercs
HanOoJiee aKTyaJIbHBIA Ha JIATy OIEHKH KPEIUTHBIN PEHTHHT BBIMTyCKAa JOJTOBOW IIEHHOW Oymaru u
HopyuuTens (rapaHra).
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Moody's S&P Fitch U
PeiiTuHroBas
Me:xnynapoanas Me:xaynapoanas Me:xaynapoanas rpynma
HIKAJIa KaJIa KAJIa
Baal BBB+ BBB+ ]
Baa2 BBB BBB Pe?;;fl:;:];aﬂ
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PeiiTunroBas
Ba3 BB- BB- rpynmna II
Bl B+ B+
B2 B B PeiiTunroBas
B3 B B rpynna II1
Bosiee HU3KKI PEUTHHT / pEUTHHT OTCYTCTBYET PeliTHHroBas
b P IETEY rpynmna IV

PeiiTHIru nepecMaTpuBarOTC B 3aBUCMMOCTH OT U3MeHeHMs peiiTuHra Poccuiickoii

Denepanun.

Jis ueneit HacTosIed METOUKY BBIICTISIOTCS CIEAYIONINE arperupoBaHHbIe CEKTOPbI

IKOHOMMKH:

o (UHAHCOBBIN CEKTOP,

o CEKTOp PETHOHATBHBIX U MYHHUIIUIAIBHBIX BBITYCKOB;
o KOPIOPAaTUBHBIN CEKTOP;

o CEKTOp TOCYJapCTBEHHBIX LIEHHBIX OyMar.

KpeautHslii cripes 1o Kax/10My aHaJIOTy pacCUUTHIBAETCS B CIEAYIONIEM MOPSIKE:

CrSpread; = YTM; —;
rae,
YTM; — 10X0AHOCTB K NOTaleHno/oepTe 1-oro aHauora 1o 1eHe 3aKpbITus;,
7; — CTaBKa KpUBOIl OEeCKyMOHHON NOXOJHOCTH Ka3Haueiickux obmuranuii CIIA, cooTBeTcTBYyIOLIast
JaTe norameHusi/opeptsl 1-oro aHanora. CTaBka KpUBOM OECKYNMOHHOW JOXOJHOCTH Ka3Ha4eMCKUX
obmuranuit CIIA omnpenensercst ¢ nomoursio GpyHkun «GC 125» nHbopMaMOHHO- aHATUTUYECKOTO
arentcta Bloomberg;

MenuaHHbIi KPEAUTHBIN CIPENl pacCUUTHIBAETCS 3a nocieanue 20 TOproBeIx JHEW HA OCHOBaHUU
MOJIyYE€HHBIX KPEAUTHBIX CIIpeioB aHaoroB. [Ipu pacyere 3HaueHUsI MEMAHHOTO KPEIUTHOTO CIIpeia
NPOMEKYTOUHBIE OKpYIJIEHUs 3HaueHwid CrSpread; He TPOM3BOIATCS, pe3yabTaT pacdera
OKpYTJISIETCS TI0 MTpaBHJIaM MaTeMaTHYECKOT0 OKPYTJICHHs C TOUHOCTBIO /10 2 3HAKOB I10CJIE 3aIATOM.

Jns eBpooGnuranuif, HOMUHUPOBAHHBIX B PYOJIAX, UCHONB3yeTcs 0e3 M3MEHEHUH Mojenb Ul

OLCHKH CTOMMOCTHU JOJIOBBIX IIEHHBIX 6yMar, HOMHWHUPOBAHHLIX B pYGJ'ISIX.
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Hpunaoxenne 18

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

onpenesenus CHA

CTOMMOCTH YHCTBIX AKTHBOB M PacyeTHAsl CTOMMOCTh HHBECTHIIHOHHOIO 1asi ONpee/IsIIoTCS B
pyoJIsx.

CTouMOCTh aKTUBOB U BETMYMHA 00513aTENIbCTB, BEIpAKEHHAS! B MHOCTPAHHON BaJIlOTE, MPUHUMAETCS B
pacuer CYHA B pybssax no 6upkeBomy Kypcy 3akpeitus (TOD) [TAO «MockoBckasi Oupika» Ha Jary
OTIpeNIeNIeHNs X CIIPaBeAJIMBON CTOMMOCTH. B ciryuae oTcyrcTBust OupxkeBoro Kypca 3akpbitus (TOD)
ITAO «MockoBckast Oupxxa» Ha natry onpenenenus CHA, ucnonb3yercst OUpP)KEBOM Kypc 3aKpbITHA
(TOM) ITAO «MockoBckast ouprxka». Ecnu Ha paty onpenenenust CHA 11 BaIOThI HE OIPEIENIIIOTCS
oupxeBbie Kypcbl 3akpeitua TOD u TOM ITAO «MockoBckas Oupxay, O Ieled OLEHKH
npumensiercsa kype LlentpanpHoro 6anka Poccuiickoit @enepanun (nanee — banka Poccun).

Eciu na paty ompenenenuss CHA nais MHOCTPAaHHOM BaJIIOTHI HE YCTAHOBIIEHBI OMpIKEBbIE
kypebl 3akpeitisg TOD u TOM ITAO «MockoBckas Oupika», a TakKe He YCTaHOBJIEH Kypc banka
Poccuu, muig nepecueta B pyoiu PO ucnonb3yercs Kpocc-Kype, OnpeAensieMblii ClIeIyIOIIM 00pa3oM:

Kpocc xypc = CUR/USD * USD/RUR,
rjae:

USD/RUR —kypc momnapa CIIA (TOD, TOM wumu kypc banka Poccun B COOTBETCTBHHU C
paHee YCTaHOBJICHHBIM MOPSIKOM BbIOOpa Kypca), Ha Aaty pacyeta CUA;

CUR/USD - kypc BGN (Last Price) BaiioThl, B KOTOpPOW BBIpaKEHa CTOMMOCTH aKTHBOB
(o6s3atenbctB), k Hommapy CIIA, packpsiBaembliii uHbOpMamoHHoi cucremon "bmymbepr"
(Bloomberg) na naty onpenenenus CHA.

B ciyuae orcyrerBus Kypcea BamtoTsl k nosapy CIIA, ucnons3yercs Kypc BalltOTHI K €BPO:

Kpocc xypc = CUR/EUR * EUR/RUR
Kynonsblii 10ox0oa Ha OIHY LEHHYIO OyMmary, BBIpQKEHHBIH B BallOTe, NEPECUUTHIBAETCS B

pyOIu C TOYHOCTBIO 710 8-TO 3HAKA MOCJIE 3aIsATOM.
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IIpuiaoxenne Ne 19

HOpHIlOK onpeacaeHusd CTOMMOCTH YUCTBIX AKTUBOB MA€BOro MHBECTUIMHOHHOI'O (l)OHI[a
H CTOUMOCTH UHBECTHIIMOHHOI'O ITasA B IIEPHOI CJIO0KUBIIIEHCS Kpﬂ3HCHOﬁ CUTyaluu Ha

(pMHAHCOBOM pBIHKE

1. IlpuMeHeHMe PEHTHHIOB MEKIYHAPOAHBIX PEHTHHIOBBIX AT€HTCTB.

1.1. CHuxenue (OT3bIB) PEUTHHIa KPEIUTOCIOCOOHOCTH, MPUCBOCHHOIO HHOCTPAHHBIMU
peiituarossiMu arenrcTBamu Standard & Poor’s, Fitch Ratings u Moody’s Investors Service (manee —
MHOCTPaHHbIE PEUTUHIOBBIE ar€HTCTBA) POCCUMCKUM KPEIUTHBIM OpraHU3alUsaM, UHBIM POCCHUICKUM
OpraHu3alysaM, a TaKXKe MX CIeHUANbHBIM IopuandeckuM junaM (SPV) u 1ouepHUM KOMITaHUSM H3
WHOCTPAHHBIX FOPUCIUKIIUH, Poccuiickoit ®enepanuu, cyobektam Poccuiickoii denepanum,
MYHHUIIMTNIATBHBIM 00pa3zoBanusM mocie 01 ¢espans 2022 rona, He SABISETCS MPU3HAKOM OOECIIEHEHUS
JUISl POCCUHCKUX KOHTPAareHTOB.

1.2. Onpenenenue BepositHocTH naedonta (PD) mo obOs3arenbcTBaM B pyOsIsiX U MHOCTPAHHON
BAJIIOTE€ 4epe3 PEUTUHIH, MPUCBOCHHBIE MHOCTPAHHBIMU PEUTHUHIOBBIMU areHTCTBAMH POCCUHCKUM
KOMITaHHSM, B T.4. UX CIIEHUAIBHBIM I0puandeckuM jmiam (SPV), HerenecoodpasHo.

Hanuuue y pocCMICKOro KOHTpareHTa peMTMHIa MHOCTPAHHOIO PEUTHMHIOBOIO areHTCTBA HE
IIPUHUMAETCS B pacdyeT M pacCMaTpuBaeTcs Kak OTCyTcTBUE peuTuHra. g onpenenenus PD
JOITYCTUMO HCIIOJIb30BaTh CIEAYIOIINE TTOXO0/bI:

a) Mcnonb3oBanue 3HaueHust PD poccuiickoro peiituaroBoro arentctBa AO «Okcnept PA»
yepe3 COMOCTABICHUE PEUTUHIOB POCCUMCKUX PEUTUHIOBBIX areHTCTB.

B cnyyae HaiMuMs y KOHTpareHTa peMTHHra OJHOIO U3 POCCUUCKHUX PEUTHUHTOBBIX ar€HTCTB
npuMensiercs 3HadeHue PD, ompeneneHHoe poccHilckMM peHTHHTOBbIM areHTcTBoM AQO «Okcmept
PA» (mamee — ArentcTtBO) (Tabmuua 8 «YpoBHH (4acTOTHI) AedoNTa MO PEHTUHTOBBIM KAaTETOPUIM
HAI[MOHAJILHOW POCCUNCKON pEHTHUHIOBOM IIKajdbl ATEHTCTBA JJi BCEX OOBEKTOB pEHTHHIra, KpoMe
CTPYKTYpPHBIX OOJUTalliii U MHCTPYMEHTOB CTPYKTYpPHOTO (DMHAHCHUPOBAaHUS» B COCTaBe OT4yeTa 00
UCTOPUYECKHX JaHHBIX 00 YpoBHSX JnedonTra TO pPEHTHHTOBBIM KATETOPHUSM TMPUMEHSEMBIX
PEUTUHTOBBIX LIKaJ Ha 01.01.2022. Hcrouynuk:

https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). [Tpu 3ToM B ciiydae HaH4HsI

y KOHTpareHTa HECKOJIbKMX PEHUTHHIOB, NPUCBOCHHBIX PA3HBIMH POCCUMCKHUMH pPEHTHHTOBBIMU
areHTCTBaMH, BbIOMPAETCS HAUMEHBUIMH PEHTHHI U3 aKTYAJIbHBIX M COOTHOCHUTCS ¢ peiituHrom AO
«9xcnepr PA» B coorBerctBuuM mnpunoxenuem [l k Ilpunoxenuto 5 IlpaBun. B ciydae
HeoOxoaumocTH TpoBecTH comnocTaiaeHue pedTuaroB OO0 «HKP» u OO0 «HPA» ¢ pelitunramu
AO «Okcnepr PA» wucnomnp3yercss TaOauIla COMOCTABICHUS PEHTHUHTOBBIX IIKAJT POCCHUCKUX

KpPEeIUTHBIX PEHTHHIOBBIX areHTCTB, yka3aHHas B MHpopmarmonHoM coobmennn banka Poccun ot
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30.12.2021 «MHpopmanusi O COMOCTABICHUM PEHTHHIOBBIX INKaJd POCCHMCKUX KpPEAUTHBIX
pPEUTHHTOBBIX areHTcTB». [lng otoOpanHoro peiituara or AO «Okcnept PA» BroiOupaercs
cooTBeTcTBYyMOlIee 3HaueHue PD mo tabmuue 8 mist cpoka 1 roa. Ilpu oTCyTCTBMM y KOHTpareHTa
peUTHHIa OJHOTO M3 POCCUHCKUX PEHTHHIOBBIX areHTCTB 3HaueHue PD MoxeT ObITh ompeseneHo
METO/IOM, YKa3aHHOM B MOAITYHKTE «0» HACTOSIIETO MyHKTA JJIsl KOHTPAreHTOB 0e3 pedTHHTra.

6) Hcnonp3oBaHue akTyanbHbIX 3HadeHHH PD wWHOCTpaHHOrO pPEHTHHTOBOrO areHTCTBA
Moody’s yepe3 COMOCTaBICHHE PEHUTHHTOB POCCUHCKUX PEUTHHTOBBIX areHTCTB. JlomycTumo
UCMOJIb30BaTh 3HAYEHUs BepoATHOCTEH aedosita WMHBIX HHOCTPAaHHBIX PEHTHHIOBBIX areHTCTB,
IPUMEHSS AaHATOTUYHbII MTOXO/.

B cnyyae HayiMuMs y KOHTpareHTa peMTUHra OJHOIO M3 POCCUUMCKHUX PEUTHUHIOBBIX areHTCTB
npuMensiercs 3Hauenne PD ot arentcTBa Moody’s depes cornocTaBieHne peHTHHIOB B COOTBETCTBUU
¢ npunoxenueM /1 x Ilpunoxenuro 5 IlpaBuin. Ilpu 3T0M B Ciiydae HalW4Usl HECKOJIBKUX PEUTHUHIOB,
IPUCBOCHHBIX PAa3HbBIMM POCCHUMCKMMU PEUTHHIOBBIMM AareHTCTBAMM, BbIOMpAETCs HAaWMEHBIIUN
PEUTHHT U3 aKTyaJIbHbIX U COOTHOCHUTCA C pedTuHroM areHrcrsa Moody’s. B ciydyae HeoOxoaumocTu
npoBectu conoctasieHue pedtuaro OO0 «HKP» 1 OO0 «HPA» ¢ peiituarom arenrcrsa Moody’s
colocTaBieHue ocyuiectsiserca yepe3 pedTuHru AO «Oxcnept PA» ¢ ucnonb3oBaHueM TaOJIUIbI
COIIOCTABJICHUSI PEUTHHIOBBIX LIKAJ POCCUMCKHUX KPEAMTHBIX PEHTHHIOBBIX areHTCTB, YKAa3aHHOH B
Nudpopmannonnom coodumenun banka Poccun ot 30.12.2021 «MHdpopmaius o corocTaBieHUn
PEUTHHTOBBIX IIKAJI POCCUNCKUX KPEIUTHBIX PEHTHHTOBBIX ar€HTCTBY.

3nauenue PD onpeznensiercs Ha OCHOBaHMM aKTYaJbHBIX MYOJMYHBIX JOCTYIHBIX JAaHHBIX 110
BEPOSATHOCTAM fedonra pediTuHroBoro areHrctBa Moody's, myOnukyeMoro Ha caiiTe areHTCTBa B
COCTaBe OTYeTa MO0 €XKETr0oJIHOMY HCCIIEJOBAaHUIO KOPIOpaTuBHBIX AegonTtoB (Annual default study) B
tabnuie «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998
roga. BeiObupaercs 3nauenune PD nist cpoka 1 rog.

JUist KpyMHBIX KOHTPareHTOB, HE OTHOCALIMXCS K MPEeANpUATUSAM Majoro U cpeiaHero ousHeca
(BeIpyuka 4 mupa py0. u Oornee B roa), B ciaydae OTCYTCTBUSI PEHTHMHIAa OJHOTO W3 POCCUHCKUX
PEUTHHIOBBIX areHTCTB NPUMEHSAETCS CpeAHsisi BEpOATHOCTH Aedonrta st Speculative Grade ot
arenTctBa Moody’s Ha OCHOBaHMHM AaKTYaJIbHOTO OTYeTa [0 E€XErOoJHOMY HCCIIEOBAaHUIO
KopropaTuBHbIX JedontoB (Annual default study) ¢ mpuMeHeHrEM COOTBETCTBUS YPOBHEH PEUTHUHIOB
(rabmmma 43 «Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-
2021»). Beioupaercs 3uauenue PD ms cpoka 1 ro.

1.3. Omnpenenenne 3HaueHuss LGD BO3MOXHO IO aKTyaJbHOMY OTYETYy HWHOCTPaHHOIO
peiituHroBoro areHrctBa Moody’s 4Yepe3 COMOCTaBICHUE PEUTHHTOB POCCUHUCKHUX PEHTHHIOBBIX

areHTCTB. DTOT CHOCO0 A0IIYCTUMO HMCITIOJIB30BAaTh B COYCTAHUU C JIFOOBIM U3 MCTOOOB OIPCACICHUA

PDBm.1.2.
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3nayenue LGD omnpenensiercss Ha OCHOBaHMM aKTYaJIbHBIX IMyOJIMYHBIX JOCTYIHBIX JTaHHBIX U3
oT4yeTa peUTUHIroBOro areHTcTBa Moody’s Mo €XeroJHOMY HUCCIIEA0BAaHUIO KOPIIOPATUBHBIX Ae(OITOB
(Annual default study, rabmuma «Average senior unsecured bond recovery rates by year before
default» ¢ 1983 roxa Ha ropuzonTte 1 T0OI) B COOTBETCTBHH C HNPUHAIICKHOCTHIO COMOCTABICHHOTO
pPEUTHHIa KOHTPAreHTa K rpymnie peuTUHIOB, U1l KOTOPBIX ONpEeseTcs [ecovery rate®.

B cnyyae HaiMuMs y KOHTpareHTa PeMTUHra OJHOrO U3 POCCUMCKUX PEUTHUHIOBBIX ar€HTCTB
Yyepe3 CONOCTaBIEHUE PEUTUHIOB B cOOTBETCTBUU C mpuioxkeHueMm Jl x Ilpunoxenuto 5 Crannapra
olpenensercss peUTUHI peiTuHroBoro arentcrsa Moody’s. IIpu 3ToM B ciiyyae Halu4us HECKOJIBKUX
PEUTHHIOB, NPUCBOCHHBIX pa3HbIMH POCCHUMCKMMU PEHTUHIOBBIMU areHTCTBaMM, BbIOMpaeTcs
HaVMEHBIIMKA PEHTHHT U3 aKTyaJbHBIX U COOTHOCUTCS C PEUTHHroM areHTcTBa Moody’s. B ciyuae
HeoOxoaumocTu mposectu conoctaBieHue peiltuaro OO0 «HKP» u OOO «HPA» c peittunrom
arentctBa Moody’s comocTaBieHue ocymecTBisiercs uepe3 pedtunru AO «Okcmept PA» ¢
UCMOJIb30BaHUEM  TAaOJMLBl  CONOCTABJIEHUS PEUTHMHIOBBIX KAl POCCUHCKUX  KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, yKazaHHOH B MH(popmarmonHoMm coobmennn banka Poccun ot 30.12.2021
«upopmanisi 0 CONOCTaBICHWH PEHTHHTOBBIX KAl POCCUHCKUAX KPEAUTHBIX PEHTHHTOBBIX
areHTcTB». Hanuume y KOHTpareHTa peHTHMHIa WHOCTPAHHOIO PEUTHMHIOBOIO areHTCTBa HE
IIPUHUMAETCS B PACUYET U PACCMATPUBAETCS KaK OTCYTCTBUE PEUTHHTIA.

JUis KpyNHBIX KOHTPAareHTOB, HE OTHOCSILIUXCS K MPEANPUATUAM MaJIOTO U CpeHEro ousHeca
(Beipyuka 4 mupn py0. u Ooiiee B TOJ), B Clydae OTCYTCTBUS PEHUTHHTA OJHOTO M3 POCCHUUCKHUX
PEUTHHIOBBIX areHTCTB MPUMEHSAETCs 3HaueHue recovery rate ans Speculative Grade.

1.4. Tlopsnokx onpexnenenus 3HaueHnidt PD u LGD 1nd MHOCTpaHHBIX KOHTPAareHTOB,

ycTaHOBJICHHBIN B [IpaBunax, He MeHsETCS.

2. 1e(oJ1T MM NPOCPOYKA N0 BAJIOTHBIM 00513aTEJIbCTBAM.

2.1. [nsa KoHTpareHTa MOXKET HE€ CUuTaThCs CcoObITHEM JAedonTta WM oOecleHeHUS
HEWCIIOTHEHUE 00513aTeNbCTB B BATIOTE, OTIMYHON OT POCCUHCKOTO PYOIIsi, €CIIM UMEIOTCS OCHOBAaHMS
moJiaraTh, 4To JAEQOJT MPOM3OIIEN HU3-32 COOBITHI, HE CBA3AHHBIX C JIEATEILHOCTHIO KOHTPAreHTa,
HanpUMep, BBEJEHUS CAHKIIMHA, 3ampeTa/HeBO3MOXKHOCTH pacu€TOB CO CTOPOHBI HHOCTPAHHBIX
KOHTPAreHTOB WJIM POCCUMCKUX FOCYIapCTBEHHBIX OPraHOB.

2.2. HeucnomHneHnHble 00s3aTeIbCTBA KOHTPAreHTOB, B TOM YHCIIC TIO0 BBIILIATE KYIOHOB W
JIUBUIEHIOB B HMHOCTPAHHOM BalllOTE, MO COCTOSHUIO Ha 31 wmrons 2022 rojga BKIKOYUTEIBHO,

CUHUTAIOTCA HaXOAAIINMHUCA B ILG(I)OJITC B CJIy4ac, €CJIM TaKOC HCUCIIOJHCHHUC BO3HUKIIO B PE3YJIbTATC

20 Ecnn B myOmMKyeMbIX MaTepuanax PEWTHHTOBBIX areHTCTB HCIONB3yercs mokasarenb Recovery Rate (RR), to morepu mpu medonre (LGD)
OIPEEIAIOTCS CISAYIOIUM 00pa3oM:

LGD=1-RR,

rae:

RR (recovery rate) — oxuzaeMblii IPOLICHT BO3BpaTa MO MPOCPOUCHHBIM BBIILIATaM, IIPUBOAMNMBIIl ar€HTCTBAMH [UIsl KaXKIOTO PEHTHHTa B €KETOAHBIX
HCCIIC/IOBAHMSX.
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neiictBuii  (0e31eHCTBHS) HMHOCTPAHHBIX — JICMIO3UTAPHO-KJIMPUHTOBBIX ~ KOMOAHWW (B T. d.
MEXIYHApOAHBIX pacu€THO-KIMPUHIOBBIX LIEHTpoB «EBpoknup bank», r. bproccens, u «Knupcrpum
bankunry, r. JlrokcemOypr), ”HOCTpaHHBIX OAHKOB WJIM MHBIX CAHKIIMOHHBIX JEHCTBUN MHOCTPAHHBIX
rocyiapcTB W (WiM) peryimupyrommx opraHoB. Jledont u obeciieHeHHE B OTHOIIEHHMH CaMOI0O
KOHTpAareHTa/SMUTEHTa, B TOM 4YHCJE NEPEeKPECTHBIM 1e(ONT MO €ro HMHBIM 00s3aTelIbCTBaM, HE
BO3HUKAIOT.

Jo 31 wmrons 2022 roga HEUCIIOIHEHHE TaKUX O0053aTEIbCTB HE SBISICTCS COOBITHEM
obOecueHeHus: wid jgedonrta s I1eled KOPPEKTUPOBKU CIPABEUIMBOM CTOMMOCTH TaKOU
3a/10J>KEHHOCTHU.

2.3. C 31 wmons 2022 roma (BKIIOYMUTENBHO) OO0S3aTENbCTBA IO IICHHBIM OyMaraMm B
MHOCTPaHHOMU BaJIOTE OLEHUBAIOTCS CIEAYIOIUM 00pa3oMm:

2.3.1. OOGs3arenscTBa, B TOM YHCIE MO BBIJIATE KYIOHOB W JUBUICHIIOB, B OTHOLICHHUH
IEHHBIX OyMmar, XpaHEHHE KOTOPBIX OCYIIECTBISICTCA Ha CY€Te HOMHUHAIBHOTO JIep>KaHus
crienManIu3upoBanHoro jaenoszutapus, oTkpeitoro B HKO AO HPJI, 1 o KOoTOpbIM BhITIIaTa HE MOXKET
ObITh IIpOM3BEJIEHA B pPyOJsX B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATeIbCTBOM P®, ¢ narsl
NpU3HAHUS B UMYIIECTBE MACBOTO HMHBECTUIIMOHHOTO (OHJA TNPU3HAIOTCS HAXOAAIIUMUCST B
cocrosiHuu nedonra, LGD mo atum obs3atenscTBam npunuMaetcs paBHbIM 100%.

2.3.2. OOGs3arenscTBa, B TOM YMCJIE IO BBIJIATE KYINOHOB M JUBUICHIIOB, B OTHOLICHUH
LEHHBIX Oymar, XpaHEHHE KOTOPBIX OCYIIECTBISIETCS Ha CY€Te€ HOMHHAJIBHOTO JIep’KaHus
crenuain3upoBaHHoro aenosurtapus, orkpeitoro B HKO AO HPJI, u Bblluiata nmo KOTOPbIM MOKET
ObITh NMPOU3BEJEHA B PyONIsIX B COOTBETCTBMM C JEHCTBYIOIIMM 3aKOHOAATENbCTBOM P®D, ¢ naTh
NPU3HAHUS B HMYIIECTBE IA€BOT0 MHBECTHIIMOHHOrO (OHJAa OIEHMBAIOTCS B OOIIEM MOpPSIKE,
ycranoBiaeHHOM [ICYHA TTU®, npu 3ToM ¢ naTel HacTyruieHus aedonta coraacHo [ICHA I[MTN® LGD
10 3TUM 00s3arenbcTBaM NpuHUMaercs paBHbIM 100%. B cioyuae, ecnu mpsiMO MJIM KOCBEHHO cTalia
HaOdroaemMa WIM JOCTymHa HMHQOpManus O TOM, YTO 00s3aTenbcTBa OyayT IOraiieHbl B
OTIpe/IeNIEHHBI CPOK, B TOM YHCJIE B PYOJIIX B CyMME, SKBUBAJIEHTHOM CTOMMOCTH 0OS3aTENIbCTB B
WHOCTPAHHOW BaJIOTE, CPOK HACTYIUICHUS AedoaTa MOKET OBITh U3MEHEH (YBEJIMYCH WJIM YMEHBIIICH
B COOTBETCTBMM C TOJXy4eHHOW HH(pOpMaiueii), Ha OCHOBAaHMHM MOTHBHPOBAHHOTO CYXKIEHUS
YOPaBIISIIOLIEH KOMITAHUH.

2.3.3. OO0s3arenbcTBa, B TOM YHCJE IO BBIJIATE KYNMOHOB WU JWBHUICHAOB, B OTHOIICHHUH
LHEHHBIX OyMmar, XpaHEHHE KOTOPBIX OCYIIECTBISIETCS Ha CY€Te HOMHUHAJIBHOTO JIep’KaHus
CHEUAIN3UPOBAHHOIO JIENO3UTapus, OTKPBITOrO B MHBIX Aeno3zurapusx, kpome HKO AO HP/I,
OIICHUBAIOTCS B 001IeM nopsjake, ycraHoBieHHOM [ICUA TTN®. C patel, Korja npsmMo Wik KOCBEHHO
ctaja HaOJro/laeMa WM A0CTynmHa MHGOpMAIUs O TOM, YTO 00s3aTelbcTBa HE OyAyT TOTalleHbI B

pe3ynbTaTe COOBITHH, yKa3aHHBIX B II. 2.2, Takue 0053aTeibCTBa MPHU3HAIOTCS HAXOIALIUMUCS B
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cocrosauu neponta u LGD mo stum obs3atenscTBam npunHumaercs paBHbIM 100% (pemenue
oopmIsieTcss MOTUBUPOBAHHBIM CY)KJICHUEM YIPABISAIONICH KOMITAHUN).
2.4. Jlna 00s3aTenbCTB B MHOCTPAHHOW BaJIIOTE MOXET HE CUHMTAThCs COObITHEM JaedonTa

HCIIOJIHEHME STHX 003aTeNILCTB B MHOM BaJIOTE.

3. Oco0eHHOCTH ONpe/ie/ieHHsI AKTHBHOTO PHIHKA.

B ompenenenun akTUBHOTO pblHKa B cooTBercTBUM ¢ [lpunoxenuem 2 IlpaBun npu
MCIIOJIb30BAaHUU JJI QHAJIW3a JAaHHBIX MOCIEAHEr0 TOProBOrO JHS HA TOPIOBBIX IUIOLIANKAaX CIELyeT
PYKOBOZCTBOBATHCSA CIIENYIOIIEH OTOBOPKOM:

«3a MCKIIOYEHHEM CITy4aeB, KOT/la HETOPrOBhIi JIeHb (MM OTCYTCTBHE TOPTOB Ha (POHIOBOM
PBIHKE) CBsI3aH C NPUOCTAHOBKON TOpros Mo pemeHuto banka Poccuu, mpuocTaHOBKOW TOPros B
cilyyae JOCTHXKEHMsI YCTAaHOBJIEHHBIX OWp)Kell MOpOroBBIX 3HAYEHUH WIM MHBIMU COOBITHAMHU
(corimacHo MOTHMBUPOBAHHOMY CYXJIEHHUIO YIPABISIOMEH KOMIAHWM), CIOCOOHBIMU CYLIECTBEHHO
IIOBJIUATh HAa M3MEHEHME CIIPABEIJIMBOM CTOMMOCTH B TaKOW HETOPrOBBIM JEHb IO CPAaBHEHMIO C
MOCJIETHUM TOPTOBBIM JHEM. B ciydae, eciny BO3HUKIIHE OOCTOSATENLCTBA MPUBOIAT K 3aTPYIHEHUIO
(HEBO3MOYKHOCTH) OIIPENEJIEHUs] CIIPABEUIMBOMl CTOMMOCTH AaKTHBOB, YIPABIISIOMAS KOMIIAHUS
o0s3aHa NPUOCTAHOBMUTH BbIIAUy, [OramieHHe U OOMEH MHBECTUIMOHHBIX I1aeB IaeBOTO
WHBECTUIIMOHHOTO (oHIA TO MpUYMHAM, HE 3aBUCSIIUM OT YIPABISIONEH KOMIAHHH,
0E€30THOCUTENIPHO THIMA I1a€BOI0 HHBECTULIMOHHOIO (OHAAa M HE3aBUCUMO OT (HaKTHUECKOTO
NpOBEIEHUS MpPOLEeAyp IO BblJaue, MOTAlIEHUI0 W OOMEHY WHBECTHUIMOHHBIX I1a€B B MOMEHT

BO3HUKHOBEHMS 00SI3aHHOCTH 110 MMPUOCTAHOBJICHHUIO.

4. Onpenesnenue 0e3prCcKOBOI CTABKH.

B cnydae oTCyTCTBUS aKTyalbHBIX JNaHHBIX Ui onpeneneHus 3HaueHus KbJl MockoBckoit
OMp>KU B CBSI3U C OTCYTCTBUEM TOproB o OMD3 npumeHsieTcs cieayroas MeToAuKa.

B kaudectBe Ge3pMCKOBOM CTaBKH JIJIsi ONPEICIICHHS CIPABEIJIMBON CTOMMOCTH 0053aTelIbCTB
CO CpOKOM ToramieHust 10 1 roma MoxeT ObITh HCIIOJIb30BaHA CTaBKa, pacCUUThIBaeMas METOIOM
JUHEWHOW WHTepHoJsiuMu Ha ocHoBe craBok ROISfix Ha naty ompeneneHus crnpaBeaIuBON
CTOMMOCTH.

Jlis 00si3aTeNnbCcTB €O CPOKOM TmorameHust cBbimie roaa craBka KBJl koppekTupyercs B

COOTBETCTBUH C MOTUBHUPOBAHHBIM CYXICHHUEM praBJ'IHIOH_[eI\/’I KOMIIaHUH
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