«YTBEPXKJIEHbBI» «COTJIACOBAHO»

3aM Fenepa.nbnoro AHpEKTOpA I‘ene DA bm.u‘i AHpeKTOop
; MHOHEPHOTO obuecTra

TH3HpOBaHHbIH JlenosuTapuii»

/T H. Mankparosa/

U3MEHEHHUS U JONNOJIHEHUSA B IIPABHJIA
onpeaejieHHsA CTOHMOCTH YHCTBIX AKTHBOB
OTKpBITOro NaeBoro HHBECTHUHOHHOrO (oHaa
PLIHOYHBIX GHHAHCOBLIX HHCTPYMEHTOB
«Ilpemuym»
noa ynpasiaenuem OGmecTsa ¢ OrpaHHeHHOH OTBETCTBEHHOCTRIO
«CeBepo-3anagHas ynpasisiiolias KOMIaHHA»



TEPMUWHBI U OITPEJAEJIEHU A, UCITOJIB3YEMBIE B IIPABUJIAX OIIPEAEJIEHUSA
CTOMMOCTH YUCTBIX AKTUBOB

Croumocth 4mceThix akTHBOB (CYA) - BenmuuHa, onpenenseMas B COOTBETCTBHM €
3aKkoHOAATENLCTBOM Poccuiickoit denepanuu, Kak pasHULIA MEXKAY CTOMMOCTBbIO aKTMBOB M BEJIMYMHOMN
00513aTeNbCTB, MOJJIEKANMX UCIIOHEHHIO 32 CUET yKa3aHHbIX aKTMBOB, HA MOMEHT onpeaenenns CUA.

Habaronaemasi u 1octynHasi Oup:xkeBasi IJIOIIAJKa — TOProBas IJIOIIAJKa POCCUMCKON U (MIH)
MHOCTpaHHOM Oupxu, 3akpervieHHas B [IpaBumax ompenenenuss CUA (nmanee mo tekcty - IlpaBuna) k
KOTOPOH y YIpaBJsolell KOMIIAHUH €CTh JO0CTYII, KaK HalpsAMYIo, Tak 1 4yepe3 (UHAHCOBBIX MOCPEIHUKOB.
YkazaHHbIE OUpXKEBBIE TUIONMAIKK TpHuBeaAeHbI B [Iprnoxennn 3.

AKTHBHBIH PBIHOK — PBIHOK, HA KOTOPOM OIlE€paliii C aKTUBOM WJIA 00s13aTEIbCTBOM IPOBOJSATCS C
JOCTATOYHOW YacCTOTOW M B JOCTATOYHOM OOBEMe, MO3BOJISIONIEM MOJydaTh MH(pOpMaHio 00 OIeHKaX
AKTUBOB HJIU 0053aTEJILCTB HA MMOCTOSIHHOW OCHOBE.

OCHOBHOIi PBIHOK — PBIHOK (M3 YHCJIa AKTUBHBIX) C HAMOOJIBIIUM JIJII COOTBETCTBYIOIIETO aKTHUBA
WM 0053aTeNbCcTBa 00bEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

Hau6o.1ee BHITOAHBIN PBIHOK — PHIHOK, HA KOTOPOM ObLIa OBbI MOTyYeHa MaKCHMajbHAsl CyMMa OT
MPOJIaYKU aKTUBA WM yIJIaueHa MUHUMAJbHAs CyMMa 3a TO, YTOOBI IepeiaTh 0053aTeIbCTBO.

CnpaBeyiuBasi CTOMMOCTB — 3TO 1I€HA, KOTOpas Obula Obl MOJy4YeHa MpU MpojaKe aKTHBA WIH
yIJlaueHa MpH nepenade o0s3aTeIbCTBA B X0/1€ OOBIYHOM CIENKH Ha OCHOBHOM (MJIM HanOoJjiee BBITOHOM)
pPbIHKE Ha JaTy OLEHKU B TEKYIIMX PHIHOYHBIX YCIOBHUAX (TO €CTh II€HA BBIXOJA), HE3aBUCUMO OT TOTO,
SBISIETCS JIM Takas IIeHAa HEMOCPEACTBEHHO HaOJI0JaeMOW WM PACCUMTHIBACTCS C HCIOIB30BAHUEM
JPyroro MeTo/1a OIeHKH.

YpoBeHb 1leHBI IPU ONIPeeJIeHHH CIIPaBeAJIMBON CTOMMOCTH - YPOBHU LI€H IIPH ONPEAEICHUU
CIPaBEUIMBON CTOMMOCTH OINPEIENISAIOTCS B COOTBETCTBUU ¢ MeXIyHapOAHBIM CTaHAapTOM (PMHAHCOBOM
oruetHocTH (IFRS) 13 «Onenka crnpaBeqiMBOM CTOMMOCTH», BBEIEHHBIM B JI€HICTBHE Ha TEPPUTOPUU
Poccuiickoit @eneparuu npukazom Munucrepcta ¢puHancoB Poccuiickoit denepanmu ot 28.12.2015 N
2171 "O BBemeHuH MeXIAyHApOIHBIX CTaHAAPTOB ()MHAHCOBOM OTYETHOCTH M Pa3bICHEHHM
MexayHapoaHbIX CTaHJapTOB (MHAHCOBOM OTYETHOCTH B JeiicTBMe Ha TeppuTopuu Poccuiickoii
®denepanyiv U 0 MPU3HAHUU YTPATUBIIMMHU CHIIY HEKOTOPBIX IPUKA30B (OTIEIbHBIX MMOJT0KEHHUH MPUKa30B)

MunucrepctBa punancos Poccuiickoit deneparun':

1-ii ypoBeHb — IICHOBbIE KOTHPOBKHM (HEKOPPEKTHpPYEMbl€) aKTUBHBIX PBIHKOB Ul MJIEHTUYHBIX
AaKTUBOB WJIM 0053aTEIbCTB, K KOTOPHIM Y OpraHU3alluu €CTh TOCTYII Ha JIaTy OL[CHKH .

B pamkax YpoBHs | akieHT AenaeTcs Ha ONPEAEIICHUN CIEAYIOIIEro:



(2) OCHOBHOIO pBIHKA Ui COOTBETCTBYIOLICTO AKTHUBA WJIM 00S3aTENbCTBA WM, MPU OTCYTCTBHH
OCHOBHOT'O pbIHKa, Han00JIee BHITOAHOIO PHIHKA /ISl 9TOT0 aKTUBA UJIM 00513aTEbCTBA; U

(b) MOxxeT u opraHu3alMs 3aKIIOYNUTh CACNIKY B OTHOIICHWU 3TOT0 aKTHUBA MM 00s3aTeIbCTBA MO
LIEHE JAHHOI'O PbIHKA Ha JaTy OLEHKH.

2-ii ypoBeHb — II€Ha, ONpeieNieHHasi Ha OCHOBAaHUHU MCXOJHBIX JTAaHHBIX, KOTOPbIE SBISIOTCSA MPSIMO
WM KOCBEHHO Ha0JI0/laéMbIMHU B OTHOILIEHUU aKTHBA UM 0053aTeNbCTBA, CKIII0Yasl I[EHOBbIE KOTUPOBKH,
OTHECEHHbIE K YPOBHIO 1.

3-ii ypoBeHb — II€HA, OMNpeleJeHHas Ha OCHOBAHWM HEHAONI0aeMble HCXOIHBIX JAHHBIX B
OTHOILIEHUY aKTUBA WK 0053aTEIbCTBA.

KpeauTHblii pucKk — pHCK BO3HMKHOBEHHs YOBITKA BCJIEJCTBME HEUCIIOJHEHHUS KOHTPAreHTOM
00513aTeNbCTB 1O JJOTOBOPY, a TaK)KE HEOIUIaThl KOHTPAreHTOM OCHOBHOIO J0Jra W/WIM HNPUYUTAIOLIMXCS
IIPOLIEHTOB B YCTAHOBJICHHBIN JOrOBOPOM CPOK.

KpeauTHblii peiiTHHr — MHEHME HE3aBUCHUMOIO PEHMTHHIOBOIO areHTCTBa O CIIOCOOHOCTH JHMIA
UCIIOJIHATh IPUHATBIE Ha ceOst (uHaHCOBBIE 00s3aTenbcTBA (O €ro KpeAUTOCIIOCOOHOCTH, (prHAHCOBOH
HaJEKHOCTH, (PHAHCOBON YCTOWYMBOCTH), BHIPAXKEHHOE C HCIOJIb30BAHUEM PEHTHHIOBOW KaTEropuu IO

ONpEIeICHHOW PEUTUHTOBOM IIKaJIE.

OnepannoHHas 1e0UTOPCKasi 3a/10JI2KEHHOCTh — JeOMTOpCKas 3aJ0JKEHHOCTh KOHTpareHTa,
BO3HUKAIOIAsl B XO/1€ HOPMAJIbHOI'O ONEPAllMOHHOIO LIMKJIA, KOTOpas OyAeT moraiieHa B TEYEHUE CPOKOB,
YCTaHOBJICHHBIX B HacroAmmx [IpaBunax. JlomycTHMbIe CPOKM MPOCPOYKHM M HCIIOJHEHHUs 0043aTelIbCTB
OMPEENSIIOTCS HAcTOsIUMK [IpaBuiaMu, U JTOMKHBI OBITh MOATBEPIKACHBI PHIHOYHON (MM BHYTpEHHEH)
CTaTUCTUKOM  YMNpPaBISIONIEH KOMIAHUU IO CpOKaM TMOTallleHHs KOHKPETHOro BHJA JeOUTOPCKOI
3a10/bKeHHOCTH. OmnepalMoHHas JeOUTOpcKas 3aJ0/DKEHHOCTh OLICHMBAEeTCs 10 HOMHUHANIY B Clydae

OTCYTCTBUSI UHBIX ()aKTOPOB 00ECIIEHEHUSI.

Hebutopckas 3aJ0KEHHOCTh, MO KOTOPOW BBISIBIEH OJWUH WM HECKOJbKO MPHU3HAKOB
oOecrieHeHus, ykazaHHbIX B [Ipunoxkenun Ne 5 k HacrosimuM [IpaBuiam, Kpome JOMyCTUMON TPOCPOUYKU

00513aTENILCTB B paMKax OICPAaIHuOHHOI'O IUKJIA, HC MOXKET OBITE IIpU3HaHa OHepaHHOHHOﬁ.

JlebuTopckasi 3aJ0DKEHHOCTh C TOBBIIICHHBIM YPOBHEM pHCKAa HE BO3BpaTa HE MOXET OBITh

MpH3HAHA ONEPAIIMOHHOM.

HexBanunpuuupoBanubie puHancoBbie HHCTPpyMeHThl (HP®U) — BXoasime B COCTaB aKTUBOB
MaeBOr0 WHBECTHIIMOHHOTO (pOHNA IIeHHBbIC OyMaru, SIBISIOMMECS [IEHHBIMU OyMaramMu B COOTBETCTBHH C
JMYHBIM 3aKOHOM JIMIIa, 00S3aHHOTO 10 IEHHBIM OyMaraM, HO He KBaJM(DUITUPOBAHHBIC B KaU€CTBE IIEHHBIX

OyMmar B mopsiJike, ycranoBjieHHOM bankom Poccuu.


consultantplus://offline/ref=4DD67D4866613A931CE2E1C12583F4F27CF2D5350DF67CEFBD250ED4C3F78CAB121D81318E086F2D591D260911U8rEK

OBHIUE ITOJIOKEHUSA

Hacrosmmue [IpaBuia OTKPBITOro naeBoro HHBECTUHHOHHOTO ()OH/Ia PHIHOYHBIX (PUHAHCOBBIX
HHCTpyMeHTOB «IIpeMumym» pa3paboraHbl B COOTBETCTBMM C YkKa3zaHnueMm ILlenTpanbHoro banka
Poccuiickoit denepannu ot 25 aBrycta 2015 roma Ne 3758-Y, B cootBercTBUU ¢ DenepaabHbIM 3aKOHOM
«O6 uHBecTULHOHHBIX QoHmax» Ne 156-d3 ot 29 Hos0ps 2001 roga v NPUHITEIMH B COOTBETCTBUU C
HUMH HOPMaTUBHBIMH aKTaMH.

Hacrosmmue ITpaBuna npumensitorcs ¢ 01.07.2021 rona.

U3menenuss u jomnoiHeHuss B Hacrosmmue [IpaBmina Moryt OBITh BHECEHBI B ClIydasx,
YCTaHOBJICHHBIX HOPMAaTUBHBIMH TIPABOBBIMH aKTaMH. B ciydyae HEOOXOIUMOCTH BHECEHUS MU3MEHCHHH U
jnononaHeHuil B IlpaBuna, K TEKCTy M3MEHEHUH M JIONOJHEHWI MpUJIaraeTcsl MOsICHUTENbHAS 3alKcKa o

MMpUYIMHAX BHCCCHUA TAKUX W3MEHEHUH U I[OHOJIHCHI/Iﬁ M YKa3bIBACTCA AaTa Hadalla UX NPUMCHCHUS.

MOPSIIOK ONPEJAEJEHUS CYA U CPEJHETOJIOBOM CUA.

CYA paccuuThiBa€TCa 0 COCTOAHMIO Ha 23:59:59 naThl, 1O COCTOSTHUIO HA KOTOPYIO ONPEAESAETCS
CUYA, c y4eroM JNaHHBIX, PACKPBITBIX HA YKA3aHHYI ATy B JAOCTYIHBIX JUISl YNPaBJBIIOLICH KOMIAHUU
MCTOYHHMKAX BHE 3aBUCUMOCTH OT YacOBOI'0 I10sica.

CYA onpenensiercs He Mo3aHee pabovero JHS, CIEAYIOIIEro 3a JHEM, IO COCTOSHUIO Ha KOTOPBIH
ocymiecTBisiercs onpeneneane CHA.

CUYA onpenensiercs Kak pa3HUIAa MEXAYy CTOMMOCTBIO AKTUBOB U 0053aTENbCTB HA MOMEHT
onpeneneHust CHA B coOTBETCTBUM ¢ HacToAMMHU [IpaBunamu.

CUYA ompenensiercs (narta onpenenennst CHA):

Ha JIaTy 3aBeplieHus (OKOHYaHHsI) pOPMHUPOBAHUS 1A€BOT0 HHBECTULIMOHHOTO (OH/IA;

B Cllydae HMPHUOCTAHOBJIEHMs BbIJauM, IOralleHWs M oOMEHa WHBECTHLIMOHHBIX I1aeB - Ha JaTy
BO300HOBIICHUS MX BEIJAYH, IIOTaIlICHUSI 1 OOMEHA;

B Cilly4yae MpeKpallleHusl 1aeBOro MHBECTULIMOHHOIO ()OHJA - HA JaTy BO3HUKHOBEHHUS OCHOBAHMUS
€ro NpeKpalleHus;

Ha JaTy, NpeJUIeCTBYIOIIYIO0 JaTe nepexoaa (oHaa U3 OAHOM yNpaBisIOIleld KOMIAHUH B APYTYIO
YOPABISIIOLIYI0 KOMIIAHHKO HWJIM M3 OAHOIO  CHEUUAJM3UPOBAHHOIO JENO3UTapusi B  JIPyrou
CHelaIu3upOBaHHBIN 1€MO3UTapU.

nocie 3aBepuieHus: (OKOHYaHMsI) GOPMUPOBAHUS OTKPHITOrO MAaeBOr0 MHBECTUIIMOHHOT O (oHIA -

KaXbplii paboumii J1eHb, B TOM YHCIE Ha [€Hb NPHOCTAHOBJICHHS INpHEMa 3asgBOK Ha MPHOOpPETEHHE,



rmoraiieHue 1 ooMeH HHBCCTULIMOHHBIX IMACB B COOTBECTCTBUU C PCHICHHCM ynpaBJIﬂIOH_[eﬁ KOMITAaHUH 00

oOMeHe BCceX MHBECTHIIMOHHBIX I1a€B HA HHBECTULMOHHBIE I1au APYroro otkpsitoro [IN®;

CpennerogoBasi CHA (nanee - CI'CYHA) Ha 110001 IeHb OnpeiessieTcs B MOpsIKe:

- xak otHomeHne cymMmmbl CUA Ha Kaxapiii pabodyuii JeHh KaJIEHJApHOTO Toja (eciau Ha padoduit
IeHb kaleHgapHoro roga CYA He ompegensiack - Ha TOCIEIHMI J€Hb €€  OINpeleICHHs,
MPEANIECTBYIONIMI TaKOMY JIHIO) ¢ Hadaja roja (C JaTel 3aBeplicHUs (OKOHYaHUsS) (GopMHpOBaHUS) 10
natbl pacuera CI'CYA k uncny pabouux JHEH B roay.

B nensx onpenenenuss CI'CHA natoit, 3a xotopyto omnpeaensiercas CUA, moHMMArOTCs BCE JaThl
onpenenenust CHA, ykazanusle B HacTosumx [IpaBunax.

CUYA, B Tom unciie CI'CYA, a taxxe pacueTrHas CTOMMOCTb HUHBECTUIIMOHHOTO T1asi OMPEIEISIOTCS C

TOYHOCTBIO 1O ABYX 3HAKOB ITOCJIC 321H$ITOI>1, C IPUMCHCHUEM IPABUJI MATEMATHYCCKOTI'O OKPYTJICHHUA.

KPUTEPUM NTPU3HAHUS (TPEKPALEHUS TTPU3HAHUS) AKTUBOB
(OBSI3ATEJLCTB)

AkTHBBI (00s13aTenbcTBa) NpUHUMaroTcs K pacuery CHA B cilydyae UX MpU3HaHUS B COOTBETCTBUU C
MC®O, nelictByromumu Ha TeppuTopuu Poccuiickoit @enepannu.
Kputepun npusHanusi (mpekpalieHuss MpU3HAHUS) aKTUBOB (0053aTEIbCTB) B COCTAaBE AKTHBOB

(o0s3aTenbCTB) MpeacTaBieHbl B [Ipunoxkenusx kK HacTosmmM [IpaBuiam.

METO/bI OITPEAEJIEHUA CTOUMOCTHU AKTUBOB U OBA3ATEJIBCTB

CTOMMOCTb aKTUBOB M 0053aTEJIbCTB OMPEACISIOTCS 1O CIPABEIJIMBOA CTOUMOCTH B COOTBETCTBUU
¢ MC®O. CroumocTh aKTHBOB, B TOM 4YHCIE OIPENEICHHAas Ha OCHOBAaHMHM OTYETa OLCHIIMUKA,
COCTaBJIEHHOI'O B COOTBETCTBUM ¢ TpeboBaHusMU PenepanbHoro 3akoHa ot 29 urong 1998 rona Nel35-03
«O0 oueHouHOM AesTenbHOCTH B Poccuiickoit Denepanuuy», onpenensercs 0e3 ydeTa HaJOroB, KOTOPHIC
YIJIAYUBAKOTCS B COOTBETCTBUM C 3aKOHOAATENbCTBOM Poccuiickoit ®Dejepanii WM HHOCTPAHHOIO
rocyaapcTBa Mpu NpuoOpETEHUHN U Pealin3allii YKa3aHHbBIX aKTHBOB.

CTOMMOCTh aKTHBa MOKET OIPEAENATHCS HAa OCHOBAHWUM OTYETA OLICHIIMKA, €CJIM TaKOH OTYeT
COCTaBJIEH OIICHIIMKOM, B OTHOLIEHUM KOTOPOrO CO CTOPOHBI CAMOPETYJIUPYEMBIX OpraHu3alui
OLICHIIIKOB HE MPUMEHSUINCh B TEUCHHUE JBYX JIET B KOJIMYECTBE IBYX U OOJIee pa3 Mepbl I CHUTTHHAPHOTO

BO3ZEHCTBUS, IpeaycMOTpeHHble DenepanbHbM 3akoHOM «OO0 oleHouHOo# nesTensHOCTH B Poccuiickoit



®denepanun», a TAKKE BHYTPEHHUMHU JOKYMEHTAaMHU CaMOPEryJIMpPyEMbIX OpTaHU3alMi OL[EH IIUKOB, U CTaX
OCYIIECTBIICHHS OLEHOYHOU JEATECIBHOCTH KOTOPOr0 COCTABIIAET HE MEHEE TPEX JIET.

B ciydae onpezeneHuss CTOMMOCTH aKTMBA HAa OCHOBAHMU OTYETA OLICHIMKA JaTa OLIEHKH JOJDKHA
ObITh HE paHee LIECTH MECALEB IO AaThl, 10 COCTOSAHUIO Ha KoTopyio ompenemnsercs CHA. Ilpu stom
CTOMMOCTb aKTHBa ONPENENSIETCSs Ha OCHOBAaHMWM JOCTYHMHOro Ha MoOMeHT omnpeneineHns CYHA orueta
OLIEHINIMKA C JaTOH OLIEHKU Hambosee OIM3KON K JaTe ONpEeAeIeHUs CTOMMOCTH aKTHBA, COCTABIEHHOIO C
co0JroIeHneM TpeboBaHU HOPMATUBHBIX ITPABOBBIX aKTOB.

B cnydae ompeneneHuss cTOMMOCTH aKTHBAa HAa OCHOBAHUHU OTYETA OLICHIIMKA U NPH 3TOM IOCIE
JaTbl OLIEHKHM HMEJIO0 MEeCTO HaluojaeMoe CcoObITHE, MPUBOJSAIIEE K CYIIECTBEHHOMY YBEJIMYEHUIO
KPEIUTHOIO PUCKA 10 OLEHUBAEMOMY aKTHBY WJIM K CYLIECTBEHHOMY M3MEHEHMIO XapaKTEPUCTHK aKTHUBaA,
KOTOpbl€ NPUHUMAJIUCh BO BHUMAaHHE OLEHUIMKOM B IIPOIECCE IMOATOTOBKM IOCJIEIHEro IO BPEMEHU
OT4éTa OLIEHKH, CIPaBEMJIMBAsi CTOMMOCTb aKTHBa JOJDKHA ONPEAENSAThCS Ha OCHOBAaHMM OTYETA OLIEHKH,
YUHUTHIBAIOIIEro Takoe coobITHE. [lepeueHb akTUBOB, ClIpaBeJIMBasi CTOMMOCTb KOTOPBIX ONpeessiercs Ha
OCHOBAHUM OTYETA OLEHIIUKA, coaepxkuTcs B [Ipunoxenun 1.

MeToauku ompenesieHUuss CHPaBEIJIMBOW  CTOMMOCTHM aKTUBOB  (0053aTENbCTB), MOPSAIOK
KOHBEpTAaLlMM CTOMMOCTEM, BBIPaKEHHBIX B OJJHON BaIIIOTE, B BAMOTy onpeneneHuss CHA, npencraBiieHb B

cooTBeTcTBYIOMUX [Iprnioxenusx k Hactosmum I IpaBunam.

MHOPAAOK PACYHETA BEJIMYUHDbI PESEPBA HA BBIIIJIATY BO3HAI'PAKAEHUSA U
HNCITIOJIB30BAHUSA TAKOI'O PE3EPBA, A TAK/KE ITOPAIOK YYETA
BO3HATPAXKIEHUI, CBA3AHHBIX C JIOBEPUTEJIbHBIM YIIPABJIEHUEM ITU®.

Pe3epB Ha BbIIIIaTYy BO3HATrpaKICHHUsI (GOPMUPYETCS OTAEIBHO B YacTU pe3epBa HA BBIILIATY
BO3HArpa)<IeHHsl yIpaBJIsiolled KOMIAaHUM M B YaCTH pe3epBa Ha BBIMJIATY COBOKYITHOI'O BO3HAIrpakICHUS
CIeLUaIN3UPOBAHHOMY JI€IO3UTAPUIO, ayJUTOPCKON OpPraHM3alluy, U JHIY, OCYLIECTBISIOIEMY BeIEeHHE
peecTpa BJIaJIeNblieB HHBECTUIIMOHHBIX NIAeB (J1ajiee — pe3epB Ha BHIIIATY POYMX BO3HATPAXKICHUN).
Pe3epB Ha BBIJIATY BO3HArpakJIeHUH HAuMCIIETCs M OTpa)kaeTcs B cOocTaBe 00sA3aTENbCTB B TEUEHHE
OTYETHOro rojga c Haubojee MO3MHEH M3 JBYX JaT — JAaThl Hayaja KaJeHJAapHOro roja WM JAaThl
3aBepuIeHUs] (OKOHYaHUs1) pOPMUPOBAHHUS - JI0:

JIaThl OKOHYaHUS KaJIEHIapHOTr O ro/a;

JaThl BO3HMKHOBEHMsI OCHOBAaHMs Ul NpPEKpalleHHs (BKIIOYUTENBHO) B 4acTU pe3epBa Ha
BBIIJIATY BO3HArpaXKJACHUs yIPaBIAIOIIEH KOMIIAHUH;

Haubonee Mo3gHed W3 ABYX JaT MpU NpPEKpallleHWH - JaThl OKOHYaHHs Ipuema TpeOOoBaHUM

KpSAUTOPOB UJIM JdThl OKOHYAHUSA pCaJIM3allii BCCTO UMYIICCTBA.



Pe3epB Ha BhIIUIaTy BO3HArpa)XJACHWi, ONPEACICHHBIA UCXOAS M3 pa3Mepa BO3HArPaXKICHUS,
npenycMoTpeHHoro llpaBuiamu TOBEpUTENBHOrO YIPABJICHHS, B TEUEHHE OTYETHOIO rofa HAYMCISIETCA
HApACTAIOLIMM HMTOIOM M OTpaXKaeTcs B COCTaBe 00sA3aTENbCTB HAa KaxAylo naTy ompeaenenus CUA,

penycMoTpeHHyo [IpaBunamu onpeneneHus CTOMMOCTH YACTBIX aKTUBOB.

Pe3epB Ha BBIIIATY BO3HATrpPa)KJEHUS YNPABJAIOIIEH KOMIIAHUM M PE3epB Ha BBIILIATY MPOYHMX
BO3HArpaXk/IeHUM, B Cllyyae, €ClIM pa3Mep TaKMX BO3HArpaKACHUN ONPEAENAETCs UCXOAs U3 CPEIHETO10BON

CUYA (manee — CI'CHA), paccuuThIBAIOTCS OTAEIBHO MO KAXKI0M YaCTH pe3epBa B CIACAYIOIIEM MOPSIKE:

Ha TepBbId paboUYnii JI€Hh OTYETHOTO TO/IA!
cy4qre
_ 1 *
D
rue:
Si CyMMa Ha4MCJICHUS pe3epBa Ha MEPBbIi paOouHii 1eHb OTYETHOT O T'0/1a;

D - xomumuectso pabouux THEH B TEKYIEeM KaJeHIapHOM TO1y;

pacu
CHA™ pacueTHas (mpoMexyTouHas) BenmuunHa CUA Ha mepBblid paOOYMil JIGHb OTYETHOrO roja, B

. S, .
KOTOPbIM HA4YHUCISIeTCsl pe3epB ', OMpelesieHHas C TOYHOCTBIO /0 2 — X 3HAKOB MOCIE 3alsToO M0

dbopmye:
CYLPe — Axmuevy, — Km,
! (1 xyKn + ‘xnpn )
+ - v
D

Armugby, _ pacueTHas BEJIMYMHA aKTHBOB, BKIIOYas AEOMTOPCKYIO 3aJ0DKEHHOCTh Ha MEpBBI pabouuii
JIeHb OTYEeTHOro roza. JleOuTopckyro 3al0JDKEHHOCTh Ha NEpBbI pabounii JIeHb OTYETHOro roja
HEOOXOAMMO YYMTHIBATh JJO HAYMCIEHUS BO3HATPAXKICHUNW M pe3epBa Ha BHIIUIATY BO3HArpakJIE€HUS 3a
nepBblil pabouuii AeHb OTYeTHOro roja. B cioydyae omnatel B mepBblii pabouuil A€Hb OTYETHOrO Toja
BO3HArpa)</IeHUH, HAUHUCIEHHBIX B IEpBbI pabouuil 1IeHb OTYETHOrO I'0Jja, HEOOXOAUMO MPH ONpPEACIECHUN
pacueTHOW BEIMYMHBI AaKTMBOB Ha MEPBBIA paOO4Mil 1eHb OTYETHOrO roja yBEJIHMYUTh CyMMY aKTHBOB Ha

CYMMY YIJIJAU€HHBIX BO3HArpak/IeHUI B IepBbIil pabo4uil 1eHb OTYETHOIO roAa.

Km, _ BEITMYMHA KPEAUTOPCKOW 3aJJOJDKCHHOCTH 0€3 ydera HAYHMCICHHBIX BO3HATPaKICHHI Ha TEPBBIN
pabouuii IeHh OTYETHOTO T'OJIa.

X- MNpOLCHTHAaA CTaBKa, COOTBCTCTBYIOIIA:



X . o
VKn - pa3mep BO3HArpakJCHUs yrpaBisolied kommanuu otHocutenbHo CI'CUA, ycTaHOBIICHHBIN
MpaBUJIaAMH JIOBEPUTEIBHOTO YIIpaBJIeHUs (B IOJISAX), NICHCTBYIOIIMI HA MEPBBIA paOOYUi Je€Hb OTYETHOTO

roza;

X
"I - COBOKYITHBI pa3Mep BO3HATPAKACHHN CIEHHATH3UPOBAHHOMY JCTO3UTAPHIO, ayAUTOPCKOM

OpraHu3alvy, OLEHIUKY, U JIUIy, OCYLIECTBIISIOIIEMY BEIEHUE peecTpa BIALENbLEB MHBECTHIIMOHHBIX
naeB, ortHocutenbHO CI'CYA, ycCTaHOBJIEHHBIM NpaBUIaMH JOBEPUTEIHHOIO YIpaBJEHUS (B JOJAX),

JNEMCTBYIONINI Ha IEPBBIN pabounii J€Hb OTYETHOTO I0J1a;

X . o .
N - Kaxxgas IMMPpOLCHTHAA CTaBKa, ACUCTBOBABIIIAA HAa IICPBbBIN pa60qm1 JAC€Hb OTYCTHOI'O rojga

/ xyxn +xnpn \
D

3HayeHue \1 + / HE OKpYIJIAETCH.

ca4r

S, .
OprrJ’IeHI/Ie IIpru pacucre 'u MMPOU3BOAUTCA Ha KaXIAOM JACUCTBHU 0 2-X 3HAKOB IIOCJIE

3amTOM.
Ha pyrue gy omnpeneneHus CHA (3a HCKIIIOUEHUEM NEPBOro paboyero JIHsI OTYETHOTO I'oj1a):

S- * n=1

' D T. i

S,

d-1 N
(ch§“0”+ZCth) Z(ann) L
_ t=1

rue:
K — mopsiIKoBBIi HOMEp Ka)KJI0T0 HAUYMCIICHUSI pe3epBa B OTYECTHOM I'OAY, IPHHUMAIONINN 3HAUCHHU S

ot 1 1o i. K=i — mopsiKOBBIil HOMEp MOCIEAHEro (TEKyILEero) Ha4YMCICH s Pe3epBa;
K- cyMMa Ka)/10ro IIPOM3BEIEHHOrO B TEKYIIEM OTYETHOM IO/l HAUKMCIIEHUS PE3epPBa;

i - cyMma ouepeqHoro (TEKyIIEro) HauYMCIEHUs PE3EPBa B TEKYIIEM OTYETHOM TOLY;

D . xomuuecTro pabouunx JAHEH B TEKyIIeM KaJeHIapHOM TOY;
|- KonuuecTBO pabouMx [JHEH Mepuoja, OmpeneleHHOro ¢ Hayaua TeKyllero OTYETHOrO rofa 10
(BKJIIOYAs) JaThl HAYMCIICHHS pe3epBa ! |
t — mopAAKOBEIA HOMEP pabodero AHs, MPUHAIICKAIIETO TIEPHOY, 3a KOTOPBIA OIpENeNeHo |,

NPUHMMAIOIHH 3Hauenus oT 1 10 d. t=d — mopsaaKoBEIi HOMEp pabodero AHs HAYMCICHHUS Pe3epBa | |



CY.
4 CTOMMOCTh YHUCTBIX aKTHBOB IO COCTOSHHIO Ha KOHEI[ Kaxaoro pabodero nHs t, 3a
uckmouenueM A8 d. Ecnu Ha pabounii nens t CUA He ompezneneHa, oHa npuHuMaetcs paBHoii CHA 3a

MPEANIECTBYIOLINHA JTHIO t pabounii IeHb TEKYIIEro OTYETHOTO T'o/1a.
CcaAre .
- pacuerHas (mpoMexytounas) BenmunHa CYA Ha naty d, B KOTOpOW HAUUCISIETCS pe3epB

|| ompejeneHHas ¢ TOYHOCTBIO 10 2-X 3HAKOB MOCIIE 3aMATON M0 hopMyJIe:

2@, T) 2 (M)

n=1 n=1
. i1 ( + )

T, T

(Axmuewry — Km, +Z:Sk)—(Z:C‘IAt * ! 5 ! )
CqAévactt — k=1 y t=1 -
; (X To) nZ;, (X, To )
1+ ( T ' T ))
D ;
Axmuebiy

pacueTHasi BEIMYMHA AKTUBOB, BKJIOYas AEOMTOPCKYIO 3aJ0JDKEHHOCTh Ha naty d.
JleOuTopcKyro 3a0KEHHOCTh Ha aaTy d HEOOXOAMMO YUYHUTHIBaTh A0 HAUUCIEHUS BO3HATPAXKIACHUN U
pe3epBa Ha BBIMIJIATY BO3HarpaxkaeHus 3a aaty d. B ciaydae ommatel B naty d ympaBIisiioniel KOMITaHHEH
BO3HATPaK/ICHUH, HAYNCIEHHBIX B MaTy d, HEOOXOAMMO IPU OIpeeIeHHH PACYETHON BEIMYUHBI aKTUBOB

Ha 1aTy d yBeIMUNUTh CyMMY aKTUBOB Ha CyMMY YIIJIAU€HHBIX BO3HArpaXaeHui B 1aty d.

Km,

- BEJIMYMHA KPEIUTOPCKOM 3aJ0JDKEHHOCTH 0e3 yueTa HauMCIEHHBIX BO3HArpaKICHUU Ha
naty d, BKIIIOYasi OCTaTOK pe3epBa Ha BBIIUIATY BO3HarpaxaeHus Ha npaty d-1, roe d-1 —pabouwmii news,

npeanecTByomui gate d.

- 0011ast cyMMa pe3epBOB Ha BBITLJIATY BO3HATPAXKICHUS, HAUMCIICHHBIX C Havajia rojia /10 1aThl

X- IpouCcHTHAasA CTaBKa, COOTBCTCTBYIOIIAA:

XYKn

- pa3Mep BO3HarpaxiaeHus ynpasistomed komnanun oTtHocuTenbHO CI'CUA,
YCTaHOBJICHHBIM MpaBWJIAMHU JIOBEPUTEIHHOTO YIpaBjeHUs (B J0JSX), JEUCTBYIOIIMA B T€UEHUE MEepuoaa

T,

P™ - COBOKYITHBIH pa3Mep BO3HATPAXICHUH CHENUATN3UPOBAHHOMY JECIO3UTAPHIO, ayIUTOPCKON

OopraHu3anvy, OUHCHINHUKY, W JIMIY, OCYHICCTBIIAIOMICMY BCIACHUC PECCTpa BJIAACIIBICB MHBCCTUIIMOHHBIX
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naeB, orHocutenbHO CI'CYA, ycTaHOBJIEHHBIM NpaBUJIaMH JOBEPUTEIbHOI'O YIpaBJIEHUS (B J0JIAX),

. . T.
JNEUCTBYIOILIMI B TEUEHHUE TIepuoaa ' ;

N — KOJI-BO CTaBOK, JIeliCTBOBABIIIMX B OTYETHOMY T'O11Y;

o N X
- KOJMYECTBO pabouux AHEW Hepuoja, B KOTOPOM JAeHCTBOBajla CTaBKa ", MpHHAJUIEKAIee

nepuony |, rue n=1

N N N N

Z (xyann ) Z (xnpnTn ) Z (xyzan ) Z (‘xnpnTn )

n=1 + n=1 n=1 n=1

( T, T, ) ( T; T, )
N
3HaueHus W; D sl 1+ D HE

OKPYTJISIOTCS.

S. pacu
Oxpyruienne npu pacaere ' n ¢ 74

IIPOU3BOAUTCS HA KaXKI0OM JIEHCTBUM A0 2-X 3HAKOB IIOCJIE
3a15TOM.

Pasmep chopMupoBaHHBIX pe3epBOB Ha BHIMIATY BO3HATPAXKICHUH YMEHBINACTCS HA CyMMBI
HAaUUCIEHHBIX B  TEYEHWE  OTYETHOr0 TIoJa  BO3HArPaXKIE€HMs  YNpaBIAOIIEH  KOMIIAHUH,
CHEMaIU3UPOBAHHOIO JENO3UTapHsl, ayAUTOPCKOM OpPraHu3alMM, U JIMIA, OCYLIECTBISIOIIEMY BEICHHE
peecTpa BJIaJeNblEeB UHBECTUIIMOHHBIX 1TaeB [T D.

He ucnosb30BaHHbIE B TEUEHUE OTYETHOIO T'OJa PE3EPBHI HA BHILJIATY BO3ZHATPAXKICHUHN MOMJIEKAT
BOCCTAHOBJICHUIO [0 OKOHYAHHUIO OTYETHOI'O TOfla, HO HE MO3/IHee MEePBOro pabovyero JHS CIEAYIOLIEro 3a
OTYETHBIM I'OI0M, U IIPU3HAIOTCS B COCTaBE MIPOUYUX JIOXOJ0B. YKAa3aHHOE BOCCTAHOBIIEHUE OTPAKAETCS MPU
nepsoMm onpeaenennu CYA B roay, ClIenyomeM 3a OTYETHBIM TOJIOM.

Wnple pe3epBbl He (GOPMHUPYIOTCS U HE BKJIIOYAIOTCS B COCTaB 0053aTENbCTB I1a€BOIO

WHBECTUIIMOHHOTO (OHA.
BosHarpaxaeHus yrnpaBIISIONIeH KOMITAHWH, CHCIHATU3UPOBAHHOMY JEMO3UTAPHUIO, ayTUTOPCKOM

opraHu3zalyyv, OUCHIIMKY MW JIMLY, OCYHICCTBIMIOIMIEMY BCACHUC PECCTpa BJIAACIIBLICB WHBCCTUIIMOHHBIX

nacB IIa€BOro HMHBCCTHIIMOHHOI'O (I)OH,Z[a HAQYUCIIAKOTCA B COOTBCTCTBHU C YCJIOBUAMHU JOIOBOPOB Ha
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OKa3aHUC COOTBCTCTBYIOIIUX YCIYI' U C JAaThl HAYUCIICHUA OTPAXKAKOTCA B COCTABC 00513aTEIILCTB 1a€BOr0

HWHBCCTUIIUOHHOI'O (1)0H,Ila J0 MOMCHTAa HX BBIIIJIATHI.

HOPAAOK ONPEJAEJIEHUA CTOUMOCTHU UMYUIECTBA, IIEPEJAHHOI'O B
OIIVIATY UHBECTUIIMOHHBIX ITAEB

CTOMMOCTh HMMYIIIECTBA, NEPEAAHHOIO B ONJaTy HWHBECTUIIMOHHBIX TIae€B, OMNpPEACNSETCS B
COOTBETCTBHM C TpeboBanmsmMu DenepanpbHoro 3akoHa «O0 WHBECTUIMOHHBIX (OHAAX», MPHHITHIX B
COOTBETCTBHM C HHMM HOPMATHBHBIX aKTOB, TpeOoBaHUsSMU YKa3aHusi u [IpaBuimamu JOBEpUTEIBHOIrO
YOPaBJIEHUS COIJIACHO METOAAM OIPENENIEHUsI CTOMMOCTHM AKTHUBOB, MPEIYCMOTPEHHBIM HACTOSIIUMHU
[IpaBunamu.

CTOMMOCTh MMYUIECTBA, NEPEAAHHOIO B OIJIATy MHBECTULMOHHBIX Ma€B, ONMpEHEISAeTCs Ha NaTy
nepeaayy Takoro MMYILECTBA B OIJIATy MHBECTULMOHHBIX NA€B, 3a MCKIIOUYEHHEM CIYy4YaeB ONpPENCICHUS
CTOMMOCTH UMYILECTBA, NEPEAAHHOIO B OIJIATY MHBECTUIIMOHHBIX [1a€B, HA OCHOBAHUMU OTYETA OLCHIIUKA.

Jara, Mo COCTOSHUIO Ha KOTOPYIO ONPENENsieTcsl CTOUMOCTh UMYIIECTBA, MEPEJAaHHOrO B OIUIATY
WHBECTHIIMOHHBIX T1a€B, HA OCHOBAHHH OTYETa OIEHIIHNKA, HE MOXKET OBITh paHEe TPEX MECSIEB 10 JaThl
nepefayy Takoro MMYIIECTBA B OIJIATY MHBECTHUIMOHHBIX MA€B M HE MO3IHEE JaThl MEpeaadyd TaKoro
MMYIIECTBA B OIUIATY UHBECTULIMOHHBIX MAEB.

CToMMOCTh HMMYILECTBA, IMEPEJAHHOTO B OIUIATy HWHBECTULIMOHHBIX II1a€B, OIPENEISIETCS 110

cocTosiHMIO Ha 23:59:59 Ha naTy nepegadyy UMyIIECTBA B OIJIATY MHBECTULIMOHHBIX 11aEB.

MOPSIIOK YPETYJIUPOBAHUS PASHOTIJTACUH MEXKY YIIPABJISIIOIIENA
KOMITAHUEN U CIEHIUAJU3UPOBAHHBIM JIENIO3UTAPUEM ITPU ONPEJIEJIEHUA
CUHA

[Ipu oOHapyXeHUM paCXOXKJACHUH B pacueTe CTOMMOCTH YHCTBIX aKTHBOB, MPOU3BEIECHHBIM
Crnenuanu3upoBaHHbBIM  JEMIO3UTApHEM UM YOPaBIMIOWIEH KOMIIAHWEHW, YINpaBISIOMEd KOMIAHUHU
HEO0OXOIMMO B KpaTUYalIlIni CPOK MPEANPUHSITH BCE HEOOXOIUMBIE MEPBI JUIS YPETYJIMPOBAHUS BO3HUKIIIHX
pasHornacuii. CTOpPOHBI BHpaBe MOTPeOOBATH APYr y JApyra JIOObIE JOKYMEHTHI (MJIM WX KOIWH),
noATBepXKAarone (akThl HANpPaBICHUS/TIONYYSHHs] pPACIOPsDKEHUH 1O cYeTraM, a TakkKe HHBIX

JOKYMCHTOB, HCO6XO)II/IMI>IX JJIs1 BBISICHCHUS MPUYHUHBI 1 YCTPAaHCHUA O6H3py>I(CHHI)IX pacxomz[eHHﬁ.
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B chaywae ecnmm pacxoxaeHus He OBUIM  yCTpaHEHBl [0 WCTEUEHUS TMPEAETIbHOrO CpOKa
MPENOCTABICHUS OTYETHOCTH, CHeluaau3upOBAHHBIN JEMO3UTApUid M YHOPABJIAOMAS KOMITAHUSA
COCTaBJISIIOT aKT O MPUYMHAX PACXOXKICHUS JaHHBIX B CipaBKe O CTOMMOCTH YUCTHIX aKTUBOB.

[Ipu oOHapyXE€HUH PACXOXKJICHUHW B pacyeTe CTOMMOCTH YHMCTBIX aKTHBOB, CIIEIUATM3UPOBAHHBIN
neno3uTapuil u3BemaeT bank Poccun 0 HEBO3MOXKHOCTH MPOU3BECTH CBEPKY Pacu€TOB CTOMMOCTU YHMCThIX

aKTHUBOB.

INEPEPACYET CYA

B ciydasx u3MeHeHHs [aHHBIX, HA OCHOBAaHHHM KOTOPBIX Oblja OmpeaesieHa CTOMMOCTh YHCTBIX
AKTUBOB, CTOMMOCTb YHCTHIX aKTUBOB TMOJIEKHUT NIEPEPACUETY.

Ecnu BbIsIBIIEHHOE OTKIJIOHEHHE HCIIOJIb30BAHHOW B pacdyeTe CTOMMOCTH aKTHBa (00s3aTelbCTBA)
coctapisgeT meHee ueM 0,1% koppektHoit CUA, u otkinoHeHne CHA Ha MOMEHT pacuera COCTaBJIIET MEHEE
0,1% koppextHoit CHA, Yrnpasmisttomas komnanus 1 Crienuaau3upoBaHHbIN AETIO3UTAPUM ONIpEeNeNstoT, He
MIPUBEJIO JIM BHISIBJICHHOE OTKJIOHEHUE K TTOCIEYIOIUM OTKJIOHEHHSIM, B YaCTH HCIOJIb30BAaHHON B pacuyeTe
croumoct aktuBa (obOs3arenbctBa) U CYA, cocrasinsiomum menee 0,1%  xoppektHoit CHA u He
npousBoaiaT mnepecuer CYA u©  pacyeTHOM CTOMMOCTM OJHOTO HMHBECTUIIMOHHOIO Tas, 4Yucia
WHBECTHIIMOHHBIX I1a€B HA JHUIEBBIX CYETAaX BIAJeNbleB (32 WCKIIOUEHHUEM BBIABICHUS (hakTa
HECBOEBPEMEHHOTO MPU3HAHUS/TIPEKpaIlleHNs TpU3HaHUs akThBa (00s3aTENbCTBA) BHE 3aBUCHUMOCTH OT
CTOMMOCTH TaKOTO aKTuBa (00s3aTenbcTBa). YmpaBismom@as koMmmanus W Crenuaau3upoBaHHBIN

JIET03UTapuil 00s13aHbl IPUHATH MEPBI AJI IPEJOTBPALLICHHS] €0 TOBTOPEHMUSL.
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IIpniaoxenue 1

HEPEYEHb AKTUBOB, IIOVIEKAIIUX ONEHKE ONEHIIINKOM

Ha ocHOBaHMH OTUETa OLICHIIMKA OLICHUBAIOTCS CICAYIOIIUC aKTHUBBI:

[{ennbie Oymaru u puUHAHCOBBIC MHCTPYMEHTHI (B TOM YU CJIE U HEKBAJIU(DUITMPOBAHHBIE), IO KOTOPHIM
HEBO3MOXKHBI HHBIE CIIOCOOBI OIPEEIICHHSI CITPABEJIMBOI CTOMMOCTH

JlebuTopckas 3a710J0KEHHOCTb, B CITydae HaJTMYHsl TPHU3HAKOB 00ECIICHEHUS M HEBO3MOXKHOCTH TTPUMEH CHUS
WHBIX METOJIOB OIPEEIICHHSI CIIPABEJINBOH CTOMMOCTH

13



IMpuioxkenue 2

MOJEJIA ONPEJIEJEHWS CIIPABEJJIMBOM CTOMMOCTHU HEHHBIX BYMAI

AKTUBHBIM DPBIHKOM JJIi LIEHHOHM OyMaru mHpu3HaeTcs NOCTynmHas W HalOuirojgaemast
OuprkeBast TJIOMIAJIKA, B CIy4ae OJHOBPEMEHHOTO COOTBETCTBHUS CIEAYIOIIUM KPUTEPUSIM Ha
naty onpenenenus CHA:

- 1eHHas Oymara JomylleHa K TOopraM Ha pPOCCHUIICKOM WM MHOCTPAHHOM Oupxke,
npuBenerHoi B [Ipunoxkenun 3 Hacrosmux [Ipasur,

- Halu4Me IeHbl (KOTUPOBKHM) LIEHHOW Oymaru (B ciiyyae, €cid Ha BCEX IOCTYMHBIX H
Ha0JII0JaeMbIX OMPIKEBBIX IIJIONIAAKaX OblI HETOProBBIN JIeHb Ha AaTy onpeneneHus CUA —
aHAJIM3HUPYIOTCS JJaHHBIE TIOCIEIHEr0 TOProBOro IHS Ha JAHHBIX IJIOLIAJIKAX);

- KOJMYECTBO CIEIOK C LeHHOW Oymaroii 3a mocnennue 10 toproBeix mHeid — 10 u Gonee.
JlaHHBI TYyHKT HE TPUMEHSETCS B CiIy4ae, eclu XOTs Obl oaHa Oupka M3 CIHCKa,
yctaHoBieHHOro B [Ipunoxenumn 3 nHacrosmmx IIpaBwi, He packpbIBaeT IaHHBIE O
KOJINYECTBE CHENOK C LIEHHOW OyMaroi;

- COBOKYITHBIH 00BEM CIEJIOK C IICHHOW OyMaroi 3a nociennue 10 TOproBeIX JHEH MPEBBICHIT
500 000 (ITsTbcoT ThICSY) pyOJIeH (MM COOTBETCTBYIOLIMI PYyOJIEBBI IKBUBAICHT IO KYypCy
banka Poccum Ha pary ompezneneHuss akTUBHOTO pPBIHKA, €CIIM 00BEM CAEJIOK OINpesesieH B
MHOCTPAaHHOM BaIoTe).

I[J'DI OpCACICHUA CHpaBGHHHBOﬁ CTOUMOCTH LICHHBIX 6YMaI‘ OCHOBHBIM PBIHKOM MPU3HACTCA:

Ilennble Oymaru OCHOBHOI1 PBIHOK

Ilennbie Oymarm poccmiickux | Poccuiickas Oupka W3 uucia aKTUBHBIX PBIHKOB, IO KOTOPOH
IMHTEHTOB (32 MCKJIOYEHHEM | ONpesesieH HauOOJIbIINKA COBOKYITHBIM 00BEM CIOENOK MO KOJIUYECTBY
€BPO00JINIalHuii), a TAK JKe MHbIe | ICHHBIX OyMar 3a mocnennue 10 ToproBeix gHEH.

LleHHbIE oymarm, | Ilpu orcyrctBumu mHpopManuum O COBOKYMHOM OOBEME CIEJOK IO
HOMHMHHMPOBAHHbIE B PYOJIsiX KOJIMYECTBY IIEHHBIX Oymar wuchnojib3yercs wuHdopmamus o
COBOKYITHOM 0O0BeMe CIOeJIOK B JEHEKHOM BbIpaxkeHuu. [lpu
PaBEHCTBE COBOKYITHBIX OOBEMOB CIIEJIOK Ha Pa3NUYHBIX POCCHICKUX
OMp)Kax OCHOBHBIM pPBIHKOM CUHMTAETCS pPOCCUMCKas Oupixka ¢
HauOOJIbIIUM KOJIMYECTBOM CAEIIOK 3a nocieanue 10 Topropuix qHei.

Ilennble Oymaru MHOCTPAHHBIX NuocTpannas Oup)ka MM pOCCHIICKast OUprKa U3 YHCIIa aKTUBHBIX
IMHUTEHTOB, 2 TAK Ke LIeHHbIe PBIHKOB, IO KOTOPOH OMmpe/ieieH HanOoabIIni 001 00beM CENIOK
OyMaru poccuiiCKUX IMUTEHTOB, | 10 KOJMYECTBY LIEHHBIX Oymar 3a nocineqaue 10 ToproBuix JHEN.
HOMUHHPOBAHHbIE B
HHOCTPaHHOI BatIOTE (32
HCKJIOYeHHeM 00Iuranmii

[Tpu orcyTcTBUM HHPOpMaLIUU 00 00BEME CETIOK M0 KOJUYECTBY
LEHHBIX OyMar ucnojib3yercs nadopmaius 00 o0beme CIeNoK B
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BHEIIHHX 00JIUTalMOHHBIX
3aiimoB Poccuiickoit @egepanuu,
JA0JITOBBIX IEHHBIX OymMar
HMHOCTPAHHBIX F'OCYy1apCcTB H
€BpPo00OIUranMii HHOCTPAHHBIX

IMHUTEHTOB)

JACHCKHOM BBIPA>XCHHUM 3a ITOCJICAHNC 10 TOProBbIX JTHEH.

[Ipu 5TOM BenmMUHUHBI 00bEMa CACIIOK B BATIOTE KOTUPOBKHU
nepeBoaATCs B pyosm 1o Kypcy banka Poccuu Ha naty onpeaencHus
CYA. I1pu paBeHCTBE 00bEMA C/IEJIOK Ha Pa3IMUHbIX TOPIOBBIX
MJIOMIAKAX OCHOBHBIM PHIHKOM CUMTAETCSl TOPrOBasi TUTOMIAIKA C
HanOOJIBIITUM KOJIMYECTBOM CAEIOK 3a nmocyiennue 10 ToOproBeix qJHEH.

O0auranyy BHEIHUX

00JINTaliMOHHBIX 32lMOB
Poccuiickoii ®enepanuu,
JA0JITOBbIE IECHHbIE Oymaru
HHOCTPAHHBIX FOCY/1apCTB,
€BpPO00IMIalMi HHOCTPAHHBIX

IMHUTEHTOB,
LHeHHbIe Oymaru

MEKIYHAPOIHBIX (l)I/IHaHCOBbIX

OpraHm3anuu

BHebupxkeBoil prIHOK

METO/IbI OITPEJEJEHUSA CIIPABEJIJINBOM CTOUMOCTHU IIEHHBIX BYMAT .

Memoouwl onpedenenus cnpagedIusol CMouMoOCmu YeHHuIX bymae, 01 KOmopvix onpeoeisiemcs

akmusHwlll Oupaicesoil poiHok (1-il yposenv)

Ilennbie Oymaru

HOpﬂ}]OK onpeacJacHus cnpaBennnBoﬁ CTOMMOCTH

Iennsbie oymaru
POCCHIICKHX
IMUTEHTOB¥ (3a
HCKJII0YEeHUEM
eBpooduranmii), a Tak
ke  HMHbIe  LeHHbIEe
oymarmu,
HOMHHHPOBAHHbIE B
pyoasix

* B TOM qrcie
WHBCCTHUIIMOHHBIC nau
POCCHICKUX M1aeBbIX
NHBCCTHUIIMOHHBIX ('I)OHZ[OB,
HUITIOTCYHBIC CepTI/ICI)I/IKaTBI
Y4aCTHA

I. Jlns onpemeneHus CHOpaBeUIMBOW CTOMMOCTH HCIOJB3YIOTCS  IICHBI
OCHOBHOTO pbIHKa Ha paaTy ompeneneHuss CUA, BblOpaHHbIE B TOpsIKe
yObIBaHUS IPUOPUTETA:

a) 1eHa crpoca (BID) Ha MOMEHT OKOHYaHMs TOPrOBOTO JIHS ITPH yCIOBHH,
9YTO OHA HAXOIUTCI B UHTepBaje Mexay MuHuMansHod (LOW) wu
makcumanpHoi (HIGH) 1eHamu choenok Ha ykasaHHYKO JaTy, BKIIouas
I'paHMIIbI HHTEPBAJIA,

b) cpennenspemiennas 1eda (WAPRICE) Ha MOMEHT OKOHYaHHS
TOPrOBOrO THS TpPW YCIOBHH, YTO OHAa HAXOAWTCS B IpeleNnax crpena Io
crpocy (BID) u npennoxenuto (ASK) Ha yka3aHHYIO JaTy, BKIIFOUYAsk TPaHHIIbI
WHTEpBaa,

C) neHa 3akpbitusi (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHHs
TOPrOBOIO JIHSI IIPU YCIOBHHU, YTO PACKPBITHI JaHHBIE 00 00bEMe TOProB 3a JICHb
(VALUE) u oH He paBeH HYJIIO.

Il. Ecnmu na nmaty ompenenenusi CHA OTCYTCTBYIOT LIEHBI OCHOBHOTO DPBIHKA,
JOTYCTUMO HCIOJIb30BaTh II€Hbl HanbOOJee BBITOJAHOTO pPHIHKA Ha ATy Jary,
BBEIOpaHHON B TOPSIKE, MPEIYCMOTPEHHOM JJIsi BhIOOpa IIEHBI OCHOBHOTO
pBIHKA

I1l. CnopaBemyimBasi CTOMMOCTb JOJTOBOW IIEHHOW Oymaru omnpenessieTcs ¢
Y4€TOM HAKOIJIEGHHOTO KyITOHHOT 0 J10X0/1a Ha aaty onpenenenus CHA.
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IlenHbie
HHOCTPAHHBIX
SMHUTEHTOB, a TaK :Ke
HEeHHbIEe oymaru
POCCHIMCKHX
IMHUTEHTOB,
HOMHHHMPOBAHHbIE B
HHOCTPAHHOM BaJKOTE
(3a HCKJIKYEeHUeM
odauramuidi  BHEIDHHX
00JIMTalHOHHBIX
3aiiMOB Poccuiickoii
®enepanum, J0JTOBBIX
IEeHHbIX Oymar
HHOCTPAHHBIX
rocy1apcrB
eBpoOOIUranui
HHOCTPAHHBIX
IMHUTEHTOB)

oymaru

u

I. Jlna onpeseneHus CHpaBeUIMBOM CTOMMOCTH HCHOJB3YIOTCA — LIE€HBI
OCHOBHOI'O pblHKa Ha pjaty ompeneineHus CUA, BblOpaHHbIE B HOpSIKE
yObIBaHUS IPUOPUTETA:

1. OcHOBHBIM PBIHKOM SIBJISIETCS poccHiicKasi Oup:xKa:

[Topsinox BBIOOpA IIEHBI aHAJOTWYEH IMOPSJIKY, YCTAHOBIEHHOMY JJISI IIEHHBIX
OyMar poccui CKMX SMUTCHTOB.

2. OCHOBHBIM PHIHKOM SIBJISIETCSI HHOCTPaHHAs OUp:Ka:

a) riena crpoca (BID LAST) Ha MOMEHT OKOHYAHHS TOPrOBOTO JHS MPH
YCIIOBUM, YTO OHa HAaxOJUTCSI B UHTEpBaJe MEXKIy MHHUMAIbHONU U
MaKCUMaJbHOM I[€HAMHU CHIEJIOK Ha YKa3aHHYI JaTy, BKJIOYas TPaHUIlbI
UHTEpBaJa,

b) nena 3akpbitust (PX_LAST) npu yclioBHH, YTO PacKpbITHl JaHHBIE 00
00bEME TOPIroB 3a JIeHb U OH HE PAaBEH HYJIIO.

Il. Ecou Ha naty ompenenenus CHA OTCyTCTBYIOT II€HbI OCHOBHOI'O pbIHKA,
JOIYCTUMO MCIHOJB30BaTh I[€Hbl HauOoJiee BBIFOJHOIO pPbIHKA Ha 3Ty Aaty,
BbIOpaHHOM B MOpPsIKE, NMPEIYCMOTPEHHOM /i BbIOOpa ILIEHBI OCHOBHOI'O
PBIHKA.

Ill. CopaBemymmBasi CTOMMOCTh JOJTOBOW IICHHOW Oymaru omnpeneisercs ¢
y4ETOM HAKOIJICHHOrO KYITOHHOI'0 J0X0/1a Ha aaty onpeaenenus CUA.

Mooenu onpedenenus cnpagednusol CmouMoCmuy YeHHulx oymae, 0jisi KOMopvlx Onpedensiemcs AKmueHbllL

8HEOUPIHCEBOU PLIHOK

unU OJis1 KOMOPLIX UMEIOMCsL HAbIIoOaeMble OaHHblE 8 OMCYMCMEUU YeH 1-20 YpoeHs (2-Ul yposeHs)

Ilennbie Oymarun

ITopsinok onpeaeeHus CpaBeAJIMBOH CTOMMOCTH

Ilennble Oymaru
POCCHHMCKHX
IMUTEHTOB* (3a
HCKJII0YeHUEeM
eBpooOIUranuii), a
TaK ’Ke HHbIe LIeHHbIe
oymarmu,
HOMMHUPOBAaHHbIE B
pyoasix

* B TOM YHCIIe
WHBECTULMOHHBIE MTaK
POCCHUICKHUX MAEBBIX
WHBECTUILMOHHBIX ()OHMOB,
UIIOTEYHBIE CEPTUPHUKATHI
y4JacTHs

|. CnpaBegjinBasi CTOMMOCTB aKIUii POCCHIICKMX IMUTEHTOB,
oOparatonmxcst Ha (POHOBBIX OUPIKAX, ONPENEIIETCS B COOTBETCTBUHU C
MO/I€/bIO OLIEHKH, OCHOBAaHHON Ha KOPPEKTUPOBKE UCTOPUUYECKON 1IEHBI (asiee —
mozaens CAPM).

JlaHHas KOPPEKTUPOBKA IPUMEHSETCS B CIy4ae OTCYTCTBUS LieH | ypOBHS B
TeueHue He Ooiiee aecsaTu padounx THEH.

Jlns neneit oLleHKH CIpaBeIMBOM CTOMMOCTH UCIIOJIb3YETCSl CPABHEHHE
JUHAMHKU (JJOXOJHOCTHU 32 ONpPEAEIEHHbIN TPOMEXYTOK BPEMEHH )
aHAJIM3UPYEMOM aKIMK C TMHAMMKOW PBIHOYHOI'O MHJMKATOpa, @ UMEHHO
unexca Mockosckoit bupxu (IMOEX).

®opmyna CTOMMOCTH

pacuera CIIpaBeAJIMBOM

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

E(R) = R;+ B (Rm — Rp)
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Pm,
Rp=7—7"-1
Pm,

P, — copaBemBasi CTOMMOCTh OJTHOM IIGHHOHW OyMaru Ha JaTy ONpeeicHUs
CIIPaBEJIMBOM CTOUMOCTH;
P, — mocnennsist onmpeneneHHas CripaBeyiuBas CTOMMOCTh [ICHHOW OyMmary,
Pm; — 3HayeHue pIHOYHOrO MHJMKATOpA Ha JAaTy OMpPENEJICHUS CIpaBeIIMBON
crouMocTH (B Cllyyae OTCYTCTBHUSI 3HAUCHUS Ha JIATy ONPEACICHUS CIIPABEIINBON
CTOMMOCTH OepeTrcsi cpeiaHee 3HA4YCHHE HWHIWUKATOpa, paccuutaHHoe 3a 30
MPEAIIECTBYIOIIMX TOPIOBBIX THEH);
Pm, — 3HaYeHue prIHOYHOrO MHAMKATOPA HA MPEABIAYLIYIO JAaTy ONpPEACICHUS
CIPAaBEIJIMBON CTOMMOCTH.
E(R) — oxuaaemast 10XOAHOCTD [IEHHOM OyMary;
B — Oera KOX(pQUIMEHT, PACCUMTAHHBIA IO HM3MEHEHHAM IeH (3HaYCHUH)
PHIHOYHOIO HMHAMKATOpa W H3MEHEHMsIM ILeHbl akuuu. Jlns  pacdera
kodpduinrenta [ HMCHONB3YIOTCS 3HAYEHHMs, ONpeENeNeHHbIe 3a mocinenaue 45
TOPrOBBIX JIHEM, TMPENIIeCTBYIOIUX JaTe ONpeNeseHUs]  CIpPaBeaJIMBON
CTOMMOCTH;
R, - 1OXOAHOCTh PHIHOYHOI'O MHIUKATOPA;
R} — 0Oe3pHuCcKoBas CTaBKa JOXOJIHOCTH, OIpEACIICHHAss Ha JaTy OIpeAeICHHs
CTOMMOCTH

R} = (Rf/D) X (Ty —Tp)
rae: Ry - Oe3puckoBas CTaBka JIOXOJHOCTH B TIPOLEHTAX  TOJOBBIX;
T, —naTa onpejeseHus cupaBeIMBO CTOUMOCTH ;
Ty — mpenpiayas gata onpeneseHus CpaBeaIuBOl CTOMMOCTH;
D — 365 wnu 366 111 BUCOKOCHOI'O TOJ1a.

bespuckoBass cTaBka JOXOAHOCTH — CTaBKa, ONpENCIICHHAas B
COOTBETCTBHH CO 3HAYECHHEM KpHBOW OeckymoHHON noxoaHoctH (craBka KBJI)
rOCyJJapCTBCHHBIX I[IEHHBIX OyMar Ha HWHTEpBaJie B OAWH ToJ. B pacuere
HCIOJIb3YIOTCS |

e MeToauKa pacuéra KpUBOH OECKYMOHHOM JOXOIHOCTH T'OCYIAapCTBEHHBIX
obnuranuii, onpeneneHHas MoCKOBCKOM OupxkKeH;
e uHamMHYeckue mapamerpbl G-KpUBOM 1O COCTOSHHUIO Ha KaXIbIi

TOPrOBbIM JeHb, NMyOJMKyeMmble Ha OQHIMaIbHOM caiite MockoBCcKoOH

OUpIKU.

CraBka KBJI paccuntbiBaeTcst 0€3 NIPOMEXKYTOUHBIX OKPYIJIEHHH C
TOYHOCTBIO 10 2 3HAKOB MOCJIE 3amaTol (B MPOLIGHTHOM BBIPAKCHUH).

Covariance (R, Ry,)

Variance (R,)

R, - TOXOIHOCTh aKTHBA;
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Pa; — 1ieHa 3akpbITUsl aKTUBA HA AATy i;
Pa;_; — mpenpinymnias neHa 3akpbITUs aKTUBA;
Ry - 10XOAHOCTH PHIHOYHOI'O MHIUKATOPA;
Pm; — 3HaueHne ppIHOYHOIO MHIMKATOpa Ha ATy i;
Pm;_; — npeasiayiee 3HaueHnEe PIHOYHOIO NHIUKATOPA;
i=1..N, ToproBsle IHH, NPEIUIECTBYIOIIUE JaTE ONPEAEICHUs CIPABEIINBON
croumocty, npu 3ToM N MeHblle UM paBHseTcd 45, Tak Kak  JAJsl pacdeTa
JIOXOHOCTH AaKTHBAa M PBIHOYHOI'O MHIUKATOPA, MCIIOJIb3YIOTCS 3HAYEHUSI LIEHBI
3aKpBITHS W PHIHOYHOIO HWHAMKATOpa 3a IocieqHUuEe 45 TOpProBbIX IHEW,
MIPEILIECTBYIOIINE AATE ONPEACIICHNS CIIPAaBENIUBON CTOMMOCTH.

bera xo3¢ddunuenT paccunThiBaeTcs Ha JAaTy, HMPEIIISCTBYIOUIYIO JaTe
onpezeneHust crnpaBeanuBor croumocTtH. [lpm sTom nara pacuera bera
K03 HIMEHTa JOHKHA SIBISATHCS TOPrOBBIM JTHEM.

IIpu wucnomszoBanuu wmozemu CAPM B 1memsx pacuera Oera
KO3 PUIMEHTa IPUMEHSIOTCS 3HaUeHUs 1IeH 3aKpbITHs Ha MockoBckoii bupixke.

[TonyuenHnoe 3HaueHHe O6eTa KOAPOUIMEHTa OKPYTJSETCs M0 IpaBUiIaM
MaTeMaTUYECKOr0 OKPYTJIEHUS A0 IIATH JEeCATUYHBIX 3HAKOB.

[Toxazarenu R,, Ry, paccunteiBatoTcs 6€3 MpoMeEKyTOUHBIX OKPYTJICHUH.

[Ipoune ycnoBus:

lena 3akpeITHs Ha JaTy OMpPENENEHUS CIIPABEATUBONM CTOMMOCTH B
MOJICIIM HE YUUTHIBACTCS.

[Ipy OTCYTCTBMM IIEHBI 3aKpBITHS B KaKOH-IMOO TOProBBIA J€Hb B
nepuojie 45 ToproBeiX AHEH (MM B IEPUOJIC C JaThl Hayaiaa oOpalieHus [ICHHON
Oymaru Ha (OHIOBOW OHMpKE 0 JATHI ONPEICICHHS CIPABEIIMBOA CTOMMOCTH,
€CIIM 3TOT Nepuoja MeHble 45 TOProBbIX AHEH) Ha JaTy pacyera Oera
kod(ddunmenta, wuHPOpPMAIMA O 3HAYEHHWU PBHIHOYHOTO WHAMKATOpAa U
OC3PHCKOBOM CTaBKH 3a 3TOT TOPT'OBBIH JICHb B MOJICIM HE YYUTHIBACTCSI.

[Ipn Hamuuuu [EeHbl 3aKPbITUS M OTCYTCTBUU 3HAYEHUS PHIHOYHOTO
WHMKATOPa B KaKOH-TMOO TOProBeIi JIeHb B Mepuojae 45 TOproBuiX AHEH (WK B
MepHoJIe C JaThl Hayaia oOpalleHus IeHHOW Oymaru Ha (DOHJOBOW OWpKE 10
JaThl OMPENENICHUs CIPABEJIMBONM CTOMMOCTH, €CIIM ATOT TEPHOJ] MEHbIe 45
TOProBBIX JHEW) Ha mary pacuera OeTa K03 dUIMEHTa, 3HAYECHUE PHIHOYHOTO
WHIUKATOpa 3a 3TOT TOPrOBBIA J€Hb MHPUHUMAETCS PABHBIM IOCIEIHEMY
U3BECTHOMY.

IIpu orcyTcTBUM 3Ha4YeHMsI OE3pHMCKOBOM CTaBKM Ha JaTy pacuera Oera
kod(dunmenTa, e€ 3HaUCHHME 3a TOT JACHb NMPUHUMACTCS PaBHBIM MOCICIHEMY
HU3BECTHOMY.

C naTthl BOSHUKHOBEHHSI OCHOBaHMU 111 mpuMeHenust monenu CAPM no
JaThl IPEKPAIICHUS OCHOBAaHUH MJisi €€ MPUMEHEHUS UCIOIb3yeTCsl HHPOpMAIIHS
O II€HAX 3aKPBITHS M 3HAYECHUAX PBIHOYHOTO MHIUKATOpPA TOJBKO TOM OWPKH,
KOTOpasi OmpejelieHa Ha JaTy BO3HUKHOBEHHS OCHOBAHUMW I TPUMEHEHUS
mone CAPM.

Il. Jlns onpexpeneHust CHOpaBeAJIMBOW CTOMMOCTH OOJHMramuii poccHiicKuX
JMHMTEHTOB, a TaK JX€ WHBIX O00JMranuii, HOMHHHMPOBAHHBLIX B PpPyOJAX
UCTOJIB3YIOTCS CIEAYIOIME IeHbl U MOJENHU, BHIOpaHHbIE B MOPSAJIKE YOBIBAHUS
IpUOpUTETA!

1. nena, paccumtanHas llenoBeim wnentpom HPJI (mo wMerogosorusm,
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yrBepxkaeHHbIM 01.12.2017 u mo3gHee) ¢ UCHOJIb30BaHHEM METOOB
OLICHKH, OTBEYAIOIIUX KPUTEPUSIM HMCXOJHBIX TAaHHBIX 2-TO YPOBHS B
cootBercTBUH ¢ MCDOI13 (mpropuTeT OTAAETCS IIEeHaM, OIpeIeIeHHBIM
10 TOCJIEAHEN YTBEPKAECHHON METOJUKE OI[CHKH);

2. uena 3akpeitusi (Last Price) BGN (Bloomberg Generic), packpbiBaemas

uHpopmanmonnor cucremoir "baymGepr" (Bloomberg) Ha nary
onpenenenus CHA;
3. mena 3akpeitus (Mid Line) BVAL (Bloomberg Valuation),

packpsiBaemasi nHGopMannoHHo# cuctemoit "biaymbepr" (Bloomberg) Ha
naty onpenenenuss CHA npu ycinoBuM, 4TO 3HaUY€HHUE MOKazaTens Score
10 YKa3aHHOM LieHe He HuXke 6;

4. Mopnens OlleHKU B cOOTBeTCTBUU ¢ [Ipunoxenuem 17.

I1l. ConpaBeasinBasi CTOMMOCTDH J0JTOBBIX JIOKYMEHTAPHBIX IEHHBIX OyMmar
OIpeAeNsIeTCsl B COOTBETCTBUH C [Ipuniokennem 5,

V1. CopaBenjnBasi CTOMMOCTL HMHBECTHLHHMOHHOrO mnas (cepruduxara
y4yacTusl) OIpenensieTcss Kak ero pacueTHas CTOMMOCTb, pPacKpbITasy/
npenocTaBieHHas ynpapisironieii komnanued I[TM®D/ MIoTeYHOro MOKPHITHS B
CPOKH, IPEAYyCMOTPEHHbIE HOPMAaTUBHBIMU aKTamu banka Poccuu.

V. CnpaBesiuBasi CTOMMOCTDH J€MO3UTAPHONH PACHUCKHU OIpEAEIIeTCS Kak
CpaBeUIMBasi ~ CTOMMOCTh  IPEACTABISIEMBIX  LEHHBIX OyMmar, TpaBo
COOCTBEHHOCTH Ha KOTOpble OHa ymaocToBepsier. Ilpu sTom chpaBennmBas
CTOMMOCTb OJIHOM TpelCTaBisAeMOd IIEHHOM Oymaru omnpenensercs B
COOTBETCTBHM C BBILIENPUBEAEHHBIM IOPSJAKOM OINPEAEICHUs CIPABEAIUBON
crouMocTd 1-ro ypoBHSI.

Ilennble Oymaru
HHOCTPAaHHBIX
IMHTEHTOB, a TAK 7K€
HeHHbIe Oymaru
poccHuiicKux
IMHUTEHTOB,
HOMUHHPOBAHHbIE B
HHOCTPAHHOI BATIOTE
(3a MCKJIIOYeHHEM
00JMranuii BHeIHUX
00JIMTAIUOHHBIX
3aiimoB Poccuiickoii
Denepaunu,
JA0JTOBBIX IEHHBIX
OyMar MHOCTPAHHBIX
rocyaapcTB u
eBpOoOO U A Uil
HHOCTPAaHHBIX
IMHUTEHTOB)

|. CnpaBeqyinBasi CTOMMOCTD aKIMii HHOCTPAHHBIX IMUTEHTOB, TOPryeMbIX
HA HHOCTPAHHBIX (OHAOBBIX OUP:KaX, ONIpe/iesIsAeTCs] B COOTBETCTBHMH C
Moaeabi0 CAPM ¢ yuéToMm ciaeayrommx TpeOOBaHMIA:

1. B KxayecTBe pBHIHOYHOIO HMHAMKATOpa MCHOJb3yeTcd HHJIEKC OMpXKH, Ha
KOTOpPO# OIpeZeNIeHa CIpaBeJIMBasl LI€Ha YPOBHS | HMepapXuu CIpaBelIMBOI
CTOMMOCTU Ha JaTy, NPEAIIECTBYIOIIEH NaTe BO3HMKHOBEHMSI OCHOBAHUM IS
MIPUMEHCHUS MO e CAPM;
2. B cilydae, eclli Ball0Ta HHAEKCA OTJIMYAETCs OT BAJIOThI OLlEHUBAEMON aKIIHH,
pacder Npou3BOJUTCA C YIETOM KYpPCOBOM pa3HHMIIBI ITO KYpCY, OIPENEIIEMOMY B
COOTBETCTBMM C JAaHHbIMM [IpaBuiamu onpenesieHuss CTOMMOCTH YHCTBIX
aKTHBOB;

3.B kauectBe O€3pUCKOBOI CTaBKM JOXOAHOCTH HPUMEHSETCS CTaBKa 110
roCyJapCTBEHHBIM OOJMralusM CTpaHbl, KOTOpas SBJIETCS «CTPAHOH pHUCKa»
OIIECHUBAEMOM aKIINH,

4. nns pacdera Oera Kod(pduUIMEHTa NPUMEHSIOTCS 3HAYEHHS LEH 3aKPBITHS
OupkM, Ha KOTOPOIl ompeseseHa HaJulexallas KOTUPOBKAa YpPOBHs | mepapxuu
CIpPaBEMJIMBOM CTOMMOCTH Ha JaTy, NpPEAIIECTBYIOIIEW [JaTe BO3HUKHOBEHUS
OCHOBaHM 111 npuMeHeHus moaenu CAPM.
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1. lis1 onpenesiennsi CipaBeaJMBOH CTOMMOCTH 00JIMTaliii HHOCTPAHHBIX
IMUTEHTOB HCIIOJIb3YIOTCS CIIEAYIOIIME [[€Hbl, BBIOPaHHbIE B MOPsIKE YOBIBaAHUS
[IpUOpUTETA!

1. nena 3akpeitus (Last Price) BGN (Bloomberg Generic), packpbiBaemas
nHpopmanmonnori cucremor "biaymoOepr" (Bloomberg) Ha maty ompenencHus
CUA;

2. nena 3akpbituss (Mid Line) BVAL (Bloomberg Valuation), packpeiBaemast
uHpopmarmonHoit cucremoil "biaymbepr" (Bloomberg) nHa naty ompeneneHus
CYA npu ycnoBuu, 4TO 3HA4E€HHME IMOKa3aTellsl Score M0 yKa3aHHOW I€HE He
Huxe 6.

I1l. CnpaBemiuBasi CTOMMOCTHh HMHBECTHIMOHHOrO masi (ceprudmukara
y4dacTHsi) ONpeessieTcss KaK €ro pacuyeTHas CTOMMOCTh Ha ONMKaWmIyro aaTy K
pacuetry CYA, packpbiTas / TNpeAocTaBiICHHAs YIpaBisAloIIell KoMIlaHHen
MHOCTPAaHHOTO WHBECTHIIMOHHOTO (OHJAa B COOTBETCTBUU C TpeOoBaHHEM
3aKOHOAATENbCTBA, PETYIMPYIOUIETrO ero AesTeIbHOCTD.

IV. CnpaBenyiuBasi CTOUMOCTDH JA€NO3MTAPHON PACHHCKH OIPEAEIAETCS Kak
CIIpaBeUIMBas ~ CTOMMOCTb  IPEACTaBIAEMBIX  IIEHHBIX Oymar, IpaBo
COOCTBEHHOCTH Ha KOTOpble OHa ynocTtoBepser. [Ipu 3ToM crpaBenauBast
CTOMMOCTb OJHOH NpeACTaBIsIeMON IIeHHOM Oymarum ompenensercs B
COOTBETCTBUM C BBILICTIPUBEAEHHBIM TMOPSAKOM OIpPENETICHHs CIpaBeaJIMBOI
croumMocTu 1-ro ypoBHS.

OOuranys BHEIHUX
00JIMTallHOHHEIX
3aiiMoB Poccuiickoi
®enepanuu;

e JlonroBas rieHHas
Oymara MHOCTpPaHHBIX
roCcyaapcCTB;

» EBpooOmurarnus
WHOCTPAHHOT O
SMUTEHTA,

* [lennas Oymara
MEXKTYHAPOIHON
(buHaHCOBOM
OpraHu3aIlHH.

JInst onpeienieHnst CIIpaBeIJINBON CTOMMOCTH HCIIOJIB3YIOTCS CIEAYIOIHNE I[CHBI,
BEIOpaHHBIC B TIOPS/IKE YOBIBAHUS IPHOPHUTETA:

1. nena 3akpeitus (Last Price) BGN (Bloomberg Generic), packpsiBaemas
uHpopmanmonHoir  cucremoit  "BmymOGepr" (Bloomberg) na mary
onpeaenenust CHA;

2. nena (Mid Line) BVAL (Bloomberg Valuation), packpsiBaeMmas
nHpopmarmonHorr cucremoir  "baymOepr" (Bloomberg) nHa mary
ompenenenuss CYHA mpu ycioBUH, YTO 3HAUEHHME IMOKazaTens Score 1o
YKa3aHHOM LieHe HE HUXKeE 6;

3. nena, paccuurtanHas IlenoBeiM 1meHTpoM HPJ[ (0 MeTOqOJIOTHSIM,
yrBepxkaeHHbIM 01.12.2017 u no3anee) Ha naty ompeaeneHus CYA ¢
WCIIOJb30BAHUEM METOJOB OIIEHKH, OTBEYAIOUIUX KPUTEPUSIM HCXOIAHBIX
JTaHHBIX 2-T0 ypoBHS B cooTBeTcTBHUU ¢ MCDOI13 (mpuoputeT oTAaeTCS
1IeHaM, ONPEEeJIEHHBIM I10 ITOCIEeIHEN YTBEP)KIEHHON METO/IUKE OLICHKH);

4. NuaukatuBHAS LIEHA Cbonds Estimation, packpbiBaeMasi
nH(popMaMoHHbIM areHTcTBoM «I'pynna xomnanuii Cbonds» Ha naty
onpenenenus CHA;

5. UngukatuBHas 1eHa Cbonds Valuation, packpbIBaeMast
nH(popMaMOHHbIM areHTcTBOM «I'pynma kommnanuii Cbonds» Ha naty
onpenenenus CHA;

6. mena 3akpeitus (Last Price) BGN (Bloomberg Generic), packpbiBaemast
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uHpopmanmonHoil cucremorr "bnymbOepr" (Bloomberg) Ha nocnennuit
TOProBBIM J€Hb, NpeamecTsyommii nare onpenenenus CHA, B ciaydae
orcyrctBus ieH BGN B undopmanuonnoii cucreme Bloomberg na naty
onpezaenenuss CHA B CBsI3U C HETOProOBbIM JIHEM OUPIK, JaHHBIE O TOprax
KOTOPBIX UCIOJb3YIOTCs 1715 pacuera BGN;

7. nena (Mid Line) BVAL (Bloomberg Valuation) packpbiBacmas
uHpopmarmonHoit cucremorr "bmymbOepr" (Bloomberg) Ha mocnemHuii
TOProBBIM J€Hb, MpeAlecTByonmii nare omnpeaenenus CUYA, npu
YCJIOBHHM, YTO 3HAUYEHUE MOKA3aTeNsl Score MO yKa3aHHOH 1IeHE He HHUIKe
6, B ciyuae orcytctBusi neH BVAL B uHbopManuoHHOH cucTeme
Bloomberg na mary ompeneneruss CHA B CBSI3UW C HETOPrOBHIM JTHEM
OUMpXK, TaHHBIC O TOPrax KOTOPBIX UCMOIB3YIOTCS 111 pacueta BVAL.

CnpaBennuBas CTOMMOCTb JOJTOBOM IIEHHOM Oymaru Ompenemnsiercs ¢
y4€TOM HAKOIIJICHHOIO KYITOHHOT'0 10X0/1a Ha naty onpeaeneHus CUA.

Mooenu onpedenenus cnpageoiuou CmoumMoCcmu YeHHvlx oymae, 01 KOmMopwix He Onpeoeisemcs
AKMUBHBIL PLIHOK U OMCYMCmayom Habaodaemvle dantvle (3-i ypoeers)

Ilennbie IMopsinok onpenesieHUsi CPaBeITHBONH CTOUMOCTH
oymaru

Jleno3urtapHas CrpaBenuBasi CTOMMOCTD JCMO3UTAPHOM PACIIMCKH MOXET OBITH OMpeelicHa

pacrucka KaK COpaBe[IuBasl CTOMMOCTh NPEJCTaBISIEMBIX I[EHHBIX Oymar, TmpaBo
COOCTBEHHOCTHM Ha KOTOpbIe OHa ymaocToBepser. llpu 3ToMmM crmpaBenauBas
CTOMMOCTh  OJIHOM TIPEJCTABJIICMON IICHHOH Oymarum omnpenessieTcss B
COOTBETCTBHM C BBIIICITPUBEAEHHBIM TOPSAKOM OINPEACICHHUS CIPaBe TMBON
CTOMMOCTH 2-TO YPOBHSI.

HenosuTHbLA Jist  ompeneneHus CHPaBEeIJIMBOW CTOMMOCTH, HWCIOIB3YEeTCS METOJ

ceprudurat OIIpeNeICHHsI CIIPABEIMBON CTOMMOCTH, IPHHSITHIN JUJIsI IEHEXKHBIX CPENICTB BO
BKJIaJaX.

OO6uramuu

POCCHICKUX SMUTECHTOB
(3a HCKIJIIOYECHUEM
00aMranuii BHEMIHUX
00 IUrallMOHHBIX
3aiiMOB)

Jnst ompeneneHus COpaBeIIMBONM CTOMMOCTH OOJHMTaHMil POCCHICKHUX
SMUTEHTOB UCIOJIb3YETC:

neHa, paccuutaHHas IleHoBeiM 1entpom HPJ[ (mo weromomorusim,
yrBepxaeHHbIM 01.12.2017 u mo3gHee) ¢ MCIOJIb30BaHUEM METOJIOB OLICHKH,
OTBEYAIOIIMX KPUTEPHUSIM HCXOAHBIX JAHHBIX 3-TO ypOBHS B COOTBETCTBUU C
MC®O13  (mpuoputer oOTAaeTcsl LEeHaM, ONPEEJICHHBIM [0 IOCJIeIHEN
YTBEP)KICHHON METOIMKE OIICHKH ).
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OO0nuranys BHEMIHUX
00 IUrallMOHHBIX
3aiiMoB Poccuiickoi
®enepanuu

JlonroBas 1ieHHas
Oymara MHOCTPaHHBIX
rocyJ1apcTB

EBpooGuramnms
WHOCTPAHHOT O
SMHUTEHTA

Ilennas 6ymara
MEXTYHAPOIHON
(drHaHCOBOM
OpraHu3aluu

Jlns ompeneneHus: CHpaBeAIMBON CTOMMOCTH HCIOJB3YIOTCS CIEAYIOIIUe
L[EHBI B ClIeAyo1IeM nopsiake (YObIBaHUS TPUOPUTETA):

neHa (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemas
unpopmarmonnort cucremoir "birym6epr" (Bloomberg) na maty omnpenenenus
CYA npu yclioBHH, YTO 3HAUEHUE MOKA3ATENA SCore IO YKa3aHHOW L[EHE HMXKE
6;

neHa, paccuutanHas lLlenoBeiM weHtpom HPJ[ (mo meromonorusm,
yrBepkaeHHbM 01.12.2017 u mo3gHee) ¢ MCIOJIb30BAaHHEM METOMOB OIICHKH,
OTBEUAIOIIMX KPUTEPHUSIM HCXOJHBIX JIaHHBIX 3-TO YPOBHS B COOTBETCTBUHU C
MC®O13  (mpuopuTer oOTAaercss LeHaM, ONPEAEICHHBIM [0 IOCIeAHEN
YTBEPXKIEHHON METOAMKE OLIEHKH).

I[J'IH CBpOO6J'IHl"3HHfI, YAOBJICTBOPAOIIUX KPUTCPUAM, YCTAHOBJICHHBIM
HpI/IJ'IO)KeHI/IeM 17 — B COOTBETCTBHMH C STUM HpI/IJ'IO)KeHI/IeM.

Lennbie Oymaru, st
KOTOPBIX OTCYTCTBYIOT
BO3MO>KHOCTb OIL[CHKH C
HCII0JIb30BaHUEM
IaHHBIX OoJiee
BBICOKOT'O IIPUOPHUTETA

J1sl OLEHKM HCHONB3YyEeTCS CTOMMOCTb, OIPEACICHHAas Ha OCHOBAHUU
OTYeTa OIICHIIMKA MO COCTOSHUIO Ha AaTy He paHee 6 (IllecTs) mecsiiieB 10 naTe
onpenenenns CHA.

Hcnonp3oBaHue CHOpaBEMJIMBOH CTOUMOCTH, ONPEAEICHHOW HAa OCHOBAaHUU
OoT4eTa OLEHIIMKA, OIPAaHUYMBAETCS YCIOBHUSMH, NPUMEHSIEMBbIMH B Cllyyae
BO3HUKHOBEHHS COOBITUH, BEAYIIMX K 00ECLEHEHUIO aKTHBAa B COOTBETCTBUU C
[Tpunoxxenuem 5.

Mooenu OYEHKU cmoumocmu YyeHHblx 6yMCl2, no Komopuvim onpedefzeH AHANIO2UYHBLL AKMUS

Iennbie IHopsnok onpeneeHus cpaBeIMBOH CTOUMOCTH
Oymaru
ILlennas Oymara B cnydae HEBO3MOXHOCTH ONpENEIUTh B OOILEM HOpPSAKE CIPaBeAIHBYIO
ABJIHACTCHA CTOMMOCTD LICHHBIX 6yMar JOIIOJIHUTCJIIbHOT'O BBIITYCKa, OHA HpI/ISHaéTCH paBHOﬁZ
JOMOJIHHUTECJIbHBIM .
BBINYCKOM 1. CHpaBGI[JII/IBaSI CTOUMOCTD aKIIMU JOIIOJHUTCIIbHOI'O BBIITYCKaA,

BKJIFOYECHHBIX B COCTaB aKkTUBOB DOH/Ia B pe3ysbTaTe pa3MEICHUS TUX
LEHHBIX OyMar myTeM paclpeneaeHus Cpean aKIIMOHEPOB UM Ty TeEM
KOHBEpTAllMU B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMmar, Ipu3HaeTcs
PaBHOI1 CIIpaBEIJIMBONM CTOMMOCTH J10JIEBBIX LIEHHBIX OyMar BBIITYCKa, 110
OTHOULICHHUIO K KOTOPOMY TaKOH BBIITYCK SBJIACTCS JONOIHUTEIBHBIM.

2. CnopaBenimBasi CTOMMOCTD aKIIUi TOMOJHUTENBHOTO BBITYCKa,
BKJIFOYEHHBIX B COCTaB aKkTUBOB DOH/A B pe3yJibTaTe KOHBEPTALUU B 3TH
LIeHHbIe OyMaru akiuii, npuHaiexamux @oxay, npu peopraHusaluy B
(dopme npucoeMHeHMs], IPU3HAETCS] PAaBHOM ClIpaBEAJIMBON CTOUMOCTH
AKIMI BBIITYCKA, 10 OTHOLIEHUIO K KOTOPOMY TaKOW BBIITYCK SIBJISIETCS
JOTIOJTHUTEIIbHBIM.

3. CnpaBenimBasi CTOMMOCTh OOJHMTAIIUi TOTTOTHUTENLHOTO BBITYCKA,
BKJIFOUEHHBIX B COCTaB akTUBOB POH/Ia B pe3yJIbTATE pa3MEIIEHUS IyTEM
KOHBEPTAIIMU B HUX KOHBEPTHUPYEMBIX OOJIMTaIMi, MTPUHAICIKAITIX
®doHy, MPU3HAETCS PABHOW CIIPABEIJIMBON CTOMMOCTH O0JIUTAIIUNA
BBIIYCKA, 10 OTHOIIEHHUIO K KOTOPOMY TaKOW BBIITYCK SIBJIIETCA
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JOITOJIHUTCIIbHBIM.

B cityyae HeBO3MOKHOCTH MPABUIIBHO ONPEACIUTH CIPABEIIUBYIO0 CTOUMOCTD B
COOTBETCTBHH C BBILIECYKAa3aHHBIM IMOPSIKOM, OHA OMPENEISIETCS HA OCHOBAaHUHU
OT4YETa OLlEHIIUKA.

Lennas Oymara,
npuodpeTeHHas NpH
pa3MeleHu

B cnydae HEBO3MOXKHOCTH ONPEAEIUTh B O0LIEM MOPSAJIKE CIIPABEITUBYIO
CTOMMOCTH [IEHHBIX Oymar, IpruoOpEeTEHHBIX NP UX pa3MelleHn , B Tedenue 10
pabouux JHeH OHa MPHU3HAETCS PaBHOM IICHE pa3MEIICHHS,

CKOpPPEKTHPOBaHHAsI MPOMOPIMOHATBHO HAa U3MEHEHHE KITI0UeBOil cTaBku baHka
Poccun 3a atoT nepuon. Haunnas ¢ 11 nHs cnpaBeniuBasi CTOMMOCTh
OTIpeAeISICTCS] B 00IIEM TTOPSIJIKE.

CrnpaBenimnBas CTOMMOCTb JTOJITOBOM IIEHHOW OyMaru onpeaensiercs ¢ yaérom
HAaKOIIJIEHHOT0 KYOHHOT'0 oXoja Ha naty onpeneneHus CUA.

Lennas 0ymara,
NoJIy4eHHasl NpH
pacnpeeleHHH

B cayuae HEBO3MOXHOCTU ONPENETUTh B OOIIEM MOPSAKE CIPaBEIINUBYIO
CTOMMOCTh aKIM{ BHOBb CO3JaHHOTO B pe3yJbTaTe peopraHuzanuu B (opme
BBIICTICHUS AaKIMOHEpHOro oOIecTBa, BKIOYEHHBIX B coctaB dDoHaa B
pe3ysibTate HX paclpefereHus Cpeaud AaKIUOHEpPOB PEOPraHU30BAHHOIO
aKIMOHEPHOT'0 OOIIECTBa, OHA OMPENESeTCS HA OCHOBAHUHU OTUYETA OICHILUKA.

Iennas 6ymara,
NoJIy4eHHas B
pe3yJbrare
KOHBEPTAIlNH B Hee
APYroi HeHHOo
Oymaru (MCXOQHOM
LeHHOii Oymaru)

B ciiyyae HEBO3MOXKHOCTH OHpPENEIUTH B OOIIEM MOpPSAKE CIPaBEeAIUBYIO
CTOMMOCTh II€HHBIX OyMmar, TOJIy4Y€HHBIX B pe3yJbTaTe KOHBEpPTAllUH, OHA
MPU3HAETCSA PABHOM:

1. CnpaBeanuBasi CTOMMOCTb aKI[UIl HOBOT'O BBIIIYCKa, BKIFOUEHHBIX B
coctaB akTUBOB DOHZA B pe3ylbTaTe KOHBEPTALUU B HUX
KOHBEPTUPYEMBIX [IEHHBIX Oymar, MprU3HaeTCs paBHOU CIpaBeIMBOM
CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMar Ha JjaTy KOHBEpTaluHy,
JIeIeHHOW Ha KOJIMYECTBO JOJIEBBIX IIEHHBIX OyMar, B KOTOpoe
KOHBEPTHPOBAHA OJJHA KOHBEPTHpYyeMas IieHHas Oymara.

2. CnpaBenimBasi CTOMMOCTD aKIUH, BKJIFOUCHHBIX B COCTAB aKTHBOB
®oHa B pe3yibTaTe KOHBEPTAIIUU B HUX aKIUH, TPUHAIIEHKAIIUX
®doHy, pU peopraHu3anuu B GopMe CIUSHUS TPU3HAETCS PaBHOM
CIpaBeUIMBOIl CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMar Ha JaTy
KOHBEpTallMU, YMHOKEHHOM Ha KO3 ((UIIMEHT KOHBEpPTAIIH.

3. CrnpaBe[iMBasi CTOMMOCTb aKIIUi BHOBb CO3JIJAHHOT'O B PE3yJIbTaTe
peopraHu3anuu B popMe pas3IeieHUs UM BbIICICHUS aKIIHOHEPHOTO
o01IecTBa, BKIFOYEHHBIX B COCTaB akTHBOB DOH/Ia B pe3ylbTaTe
KOHBEPTAIlUU B HUX aKIUW, MpuHAIeKAmX DoHy, mpu3Haercs
paBHOW CIIPABEJIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX IICHHBIX OyMar
Ha JIaTy KOHBEPTAIlMH, JCJICHHOH Ha Ko uimeHT kouBepraiuu. B
ciiy4ae, €Clii B pe3yJIbTaTe pa3/eICHUs UM BBIICIICHUS CO3aeTCs 2
([IBa) mnm 6oree akIIMOHEPHBIX O0IIECTBA, HA KOIPPHUIIMEHT
KOHBEPTAIIUH JICTTUTCS CIIPABEJIUBAS CTOMMOCTh KOHBEPTUPOBAHHBIX
IIEHHBIX OyMar, yMeHbIICHHAs TPOIOPIUOHAIBEHO JI0JIC UMYIIESCTBA
pEeOpraHM30BaHHOI0 AKIIMOHEPHOT'0 00IIECTBa, MEPEIAHHOTO
aKIMOHEPHOMY OOIIIECTBY, CO3JJaHHOMY B PE3yJIbTaTe Pa3/IeIICHUs M
BBIJICTICHHUS.
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4. CopaBeniuBasi CTOMMOCTb OOJIMralliii HOBOT'O BBIITYCKA, BKJIIIOUEHHBIX B
coctaB akTUBOB POH/A B pe3ybTaTe KOHBEPTALUN B HUX
KOHBEPTUPYEMBbIX LIEHHBIX OyMmar, Ipu3HaeTcs paBHOU CIpaBeIMBOM
CTOMMOCTU KOHBEPTUPOBAHHBIX IIEHHBIX OyMar Ha J1aTy KOHBEpTalllH,
JIENIEHHOW Ha KOJIMYECTBO O0JIMraluii, B KOTOPO€ KOHBEPTUPOBAHA OJIHA
KOHBEpTHUpYyeMas IIeHHas Oymara.

5. CrmpaBeimBas CTOMMOCTh OOJIMTaIlii HOBOTO BBITYCKA, BKIFOUEHHBIX B
cocTtaB akTUBOB DOHJIa B pe3yIbTaTe KOHBEPTALIMHU B HUX OOJIMTaIlHid,
npuHauexamux Ponay, Npyu peopraHu3auy SMUTEHTA TAKUX
obnuranuii npu3HaeTcsl paBHOH CrpaBeIJIMBON CTOUMOCTH
KOHBEPTUPOBAHHBIX OOJIMTallUi.

6. 6. OeHOYHOI CTOMMOCTBIO aKIH ¢ OOJbINelH (MEHbIIEH) HOMUHATHHOU
CTOUMOCTBIO, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALUY B HUX UCXOTHBIX
aKIUH, SIBJISIETCS OLIEHOYHASI CTOMMOCTh KOHBEPTUPOBAHHBIX B HUX
aKIui.

7. OILIEeHOYHOM CTOMMOCTBIO aKIIM TOM ke KaTeropuu (TUra) ¢ UHBIMU
MpaBaMH, MPU3HAHHBIX B PE3YJIbTATE KOHBEPTAI[MN B HUX UCXOMHBIX
aKLUH, SIBISETCS OLIEHOYHAsI CTOMMOCTh KOHBEPTUPOBAHHBIX AKIIHH.

8. O1eHoYHOI CTOMMOCTBIO aKIIUii, TPU3HAHHBIX B PE3yJIbTATE
KOHBEPTAIUU TP IPOOJICHUN UCXOTHBIX aKIIHH, SIBISETCS OLICHOYHAs
CTOMMOCTh KOHBEPTUPOBAHHBIX aKIIHMi, eJIeHHas Ha KodpduimeHt
pOOICHHUS.

9. O1eHOYHOI CTOMMOCTBIO aKIIHiA, TPU3HAHHBIX B PE3YIIbTATE
KOHBEPTALMU [IPU KOHCOJMIALMN UCXOIHBIX aKIUH, SABJISIETCS
OLICHOYHAsl CTOMMOCTh KOHBEPTUPOBAHHBIX aKLH, YMHOXKEHHAs Ha
KO3 (hpUIIHEHT KOHCOMUAAINH.

B CJIyda€ HCBO3MOXXHOCTU MTPABUJIbHO OIIPECACIIUTD CIIPABCAJINBYIO CTOUMOCTD
B COOTBETCTBHUU C BbINICYKA3aHHBIM ITOPAAKOM, OHA OIIPEACIIICTCA Ha
OCHOBaHHUHM OTUETA O CHIIIHMKA.

ITpumeuanue:

CrpaBenimBas CTOMMOCTD JIOJTOBBIX IEHHBIX OyMar onpeneisieTcsi ¢ yueToM HaKOIUICHHOTO
MPOIEHTHOI'O KYITOHHOT'O JI0X0/1a 10 ATUM Oymaram.

[IporeHTHBIN KYMOHHBIA AOXOJ MO JOJTOBBIM IIEHHBIM OymMaraM OMpelessieTcs B pa3mepe,
ONPEJETICHHOM B COOTBETCTBUM C YCJIOBUSIMH Bbllycka Ha naty pacduera CUA, u ucxons u3
KOJIMYECTBA IEHHON Oymaru Ha AaTy pacuera. J[yis ompeneneHus: mMpoIeHTHOTO KYIOHHOTO J0X0/1a
0 JIOJITOBBIM I[€HHBIM Oymaram HCIONb3YIOTCS 3HAYCHHsI ¢ MAKCUMAaJIbHOW TOYHOCThIO. Bemmunna
KYIOHHOTO JT0XOJ[a, BEIPAXKEHHOTO B BAIIIOTE, OMPEENsieTcs B COOTBETCTBUM ¢ [Ipunoxenuem 18.
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HHEPEYEHD JOCTYIIHbBIX U HABJIIOJAEMBIX BUPKEBBIX ITJIOIHATOK

(Heoﬁxodumo Bblﬁpamb moJibKo me nﬂomadxu, Ha KOmMopbvlx anasﬂﬂwmaﬂ KOMRnanusa umeem 603MO0MHCHOCHb

noKynamo u npodasams yeHHvle Gymazu)

IMpuioxkenue 3

Buviopamo
Jlocmynnvie u naonwooaemole Gupicesvie NIOUAOKU eepnoe,
nocmasue X
[Ty0auunoe akmuoHepHOe o0mecTBO "MockoBckas bupika X

MMBB-PTC"

[Tybmmunoe akumonepHoe o6mectBo "CankT-IletepOyprekas
oupxa"

3akppiToe aknuoHepHoe obmectBo "Cankr-IleTepOyprekas
BamoTnas bupxa"

3akpbiToe aKImoHepHoe oo1ecTBo "dongoBas 6upka MMBB"

Adunckas oupka

benopycckas BasmoTHO-(hOH0Basi OupKa

BombGetickas dhonmoBas Oupxa

bynanemrrckas ¢ponoBas oupxa

BapaBckas ¢ponioBasi Oupika

Benckast pongoBas 6upxka

Benuypnas dongosas oupxa TudcOkc (Kanana)

I'onkonrckast pougoBas Oupxka

EBponekct Amcrepaam

EBponekct bproccens

EBponexcrt JInccabon

EBponekct JIoH10H

EBponekct [lapux

Wpnanackas ¢pongoBas Oupka

WranbsiHckas GongoBas Oupxka

NoxannecOyprckast hoHmoBas Oupxa

Kasaxcranckas ¢onoBas oupxa

Kunpckas dhonmoBas Oupxa

Kopeiickas ¢ponmoBas 6upxka (KeitApOkc) [KOSPI]

Kopeiickas ¢ponmoBas oupxka (KeitApOkc) [KOSDAQ]

Kopeiickas ¢ponnoBas oupxka (Keit ApOkc) [KONEX]

Kopetickas ponmosas oupxa (KeitApOkc) [K-OTC]

Keipreisckas ¢osoBas oupxa

JlonnoHckast ponmoBas 6upxa

JlroOnsHckas GoHaoBas Oupika

JIrokcemOyprekast poHoBas Oupxka

Manbtuiickast poHmoBas Oupxa

MexkcukaHckasi GoH0Bast OUprka

Hacnak OOMOkc Apmenust

Hacnax OOmMDkc BunsHIOC

Hacnax OOmDxc Ucmanaus
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Hacnak OOmDkc Konenraren

Hacnaxk OOMDkc Pura

Hacgak O9MDxc CTOKroabm

Hacgak OOMDxkce XenbrCHHKU

Haumnonansnas Muauiickas ¢honmosas Oupxka

Hrro-Mopkckas pounoBas Gupxa

Hrro-Mopkckas pounoBas Gupxa Apka

Hulo-Mopkckas (hoHIoBast Gupska 06 IMrarmii

Ocakckas onmoBas dupxa

CramOynbckasi poHmoBast Oupxa

TaiiBanbckas poHmoBas Oupxa

Tokwuiickast poHgoBast Gupka

donpoBas 6upxa bapcenonsl

donnoBas bupka bunpbao

donnoBas oupka budm Dua Db boeecna (bpazumms)

®donpoBas 6upxa Banencun

®donnosas 6upxka ['peTaii (TaliBans)

donpoBas 6upxka Manpuna

®donnoBas bupka Hacmak

donmoBas 6bupka Ocio

®donoBast oupka CaHTHATO

donposas 6upxa Tens-ABuBa (Tuditdcl)

®donnoBas 6upka TopoHTO

®onpoBas 6upxa i1 cOkc (ABcTpanus)

donnoBas oupka D331k c (HoBast 3emannus)

Opankdyprckast pongoBast Oupxka

Uukarckas ponmoBas oupxa (Cuditadxce)

[lanxaiickast poHmoBas Oupxa

[IBeinapckast ponaoast Oupxka IcAnIKC

Hlenxenbckast poH0Bast OMpKa

Cboe bzx exchange (BATS)
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IIpunoxenue 4
METO/JI IPUBEJIEHHON CTOUMOCTH BYAYIINUX JEHEKHBIX TIOTOKOB

[TpuBeneHHast CTOUMOCTD OYIYIIUX JEHEKHBIX TOTOKOB PACCUUTHIBACTCS MO GopMyIe:

z P
. 2 : n
PV = 1+ T.)Dn/365
n=1

rue:
PV — cripaBeqyuBasi (mpuBeAeHHAs1) CTOUMOCTh aKTHBA;

N — KoIHu4YecTBO JACHCKHBIX ITOTOKOB B IICPHUOJAC C JaThbl OIIPCACICHHUA CHpaBeﬂHHBOﬁ (HpI/IBC,I[eHHOI\/'I)
CTOMMOCTHU aKTHBa OO AAThbl IOraliCHUd aKTHBa, ONPCACIICHHOC B COOTBCTCTBUU C YCIOBHAMH BJIAJICHUA

aKTUBOM (JJOTOBOPOM), ICUCTBYIOIIMMH HA 1aTy ONMPEAEICHUsI CIIPABENJIMBON (TPUBEAECHHOW) CTOMMOCTH;

Pn — CyMMa n-oro JCHCKHOI'o IIOTOKa, OIpeaAcJICHHAA B COOTBCTCTBUU C YCIIOBUSIMU

BJIaJICHUSI aKTUBOM (JJOrOBOPOM), JACHCTBYIOLIMMH Ha ATy ONpPEIENEHHUs CIpPaBeIJIMBONW (IIPUBEIEHHOI)
CTOMMOCTH aKTHBa; JleHeXHbIe MOTOKH, BKJIIOUAsl IPOLEHTHBIN JOXOM, pPACCUMTHIBAIOTCS B COOTBETCTBUU C
YCIOBUSIMH JIOTOBOpA, JaTOM JEHEXKHOr0 NMOTOKAa CUMTAETCA OKUJaemas JaTa, B KOTOPYIO IJIaHUPYETCs
MOCTYIJIEHUE JACHEKHBIX CPEACTB, COOTBETCTBYIOIAS JaT€ OKOHYAHUS N-Oro neproja (3a MCKII0YEHHEM

CJIy4acB JOCPOYHOTO IMMoramreHust OCHOBHOT'O I[OJ'Il"a).

N — MOPSAKOBBIM HOMEpP JEHEKHOr0 INOTOKa B NEPUOJE C JaThl ONpENETIeHUs CIpaBeIMBON
(IpUBEIEHHOM) CTOMMOCTH aKTMBAa [0 JAaTbl IOTallleHUs aKTUBA, ONPENEICHHOE B COOTBETCTBUHM C
YCIOBUSIMU BJIAJICHUS aKTUBOM (JOrOBOPOM), ACHCTBYIOLIMMHM Ha JaTy OINpenesieHHs] CIpaBelIuBON

(MpUBEIEHHOI) CTOUMOCTH;

D, — komu4ecTBO [HEN OT JATHI ONpENE/ICH s CIIPABEIJIMBOM (IIPUBEIEHHOM) CTOMMOCTH aKTHBA JI0

JaTbl N-0ro ACHCXHOI'O IIOTOKA, OIIpE€ACIICHHOC B COOTBCTCTBHMU C YCIOBUAMHU BJIAACHHA AKTUBOM

(moroBopom), EeH CTBYIOIIUMH Ha JaTy ONpeaeSeHUs CIpaBeIJIMBOM (IPUBEIEHHON) CTOMMOCTH

I - cTaBKa JAUCKOHTUPOBAHUSA B IMPOOCHTAX TIOJAOBBIX, OMPCACIICHHAA Ha KAXAYIO ATy

OTIpE/IENIeHHs] CITPaBeAIMBON (IPUBEAEHHOW) CTOMMOCTH B COOTBETCTBHH C TaOIHIIEH:
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AKTHB CraBka quCKOHTHpPOBaHus (I)

Bknan (nemosur) a) (ryr) — CTaBKa, TIPeTyCMOTpPEHHas JOTOBOPOM B
TEYCHUE MaKCHMAaJIBHOI'O CPOKa, €CIM €€ 3HAaueHHe
HAXOAWTCS B JAMAIa30He, ONPENEICHHOM C YYEeTOM
BOJATUIBHOCTH (G)* PpBIHOYHBIX CTaBOK (Umm) Ha
ropuzonte 12 wmecsmeB C y4eToM moOchenHen
PacKpBITON PHIHOYHOM CTaBKU (Qbm_nocﬂ) X
(Thbm.nom - G) = Thor = (G}bm.nom + 0)1

b) (Tyumnocn)> CKOPPEKTHPOBaHHAas** Ha  H3MEHEHHE
KIIIOYEBOW CTaBKM (U1 pyOJeBBIX BKJIAJIOB) — B MHBIX

ClIyJasix.

* BoJIaTUIIBHOCTD PHIHOYHBIX CTABOK OMPEACISICTCS KaK CTaHAAPTHOE OTKIOHEHUE (G).

12 po—
i=1 (T}'JblHi - 7}7sz)2

12

** [locnenHiol0 OOBABIECHHYIO PHIHOYHYIO CTaBKY (T}me.nom) HEOOXOAMMO CKOPPEKTHPOBATh HA PAa3HUILY
MEXIY KIIIOYEBOW CTABKOM Ha JaTy OMNPEACICHHUs CIPAaBEIIMBON CTOMMOCTH aKTHBA M CPEIHEMECSIHOU

KIIFOUEBOM CTaBKOM 3a MECHIL, 32 KOTOPBIN OIpe/esieHa MOCIeIHss 00bsIBICHHAs PHIHOYHAS CTaBKa.

B ka4ecTBe phIHOYHON CTABKU (Ipyy,) IPUMEHSETCS:

Onucanue Buviopamo
éepHoe,
nocmaeue X

CpeIHEB3BEIICHHAs MPOIEHTHAs CTaBKa B pPyOJsiX M MHOCTPAHHOM BajlOTe, Ha
CPOK, COOCTAaBHMBIN € OCTABIIUMCH CPOKOM, YCTAHOBJIEHHBIM J0r0BOPOM I10
COCTOSIHMIO HA ATy OIpe/Ae/ieHNs] CTABKHM JUCKOHTUPOBAaHUS, pacKpbiBaeMast
Ha odunmasbHOM caiite banka Poccum (majiee — cpenHEB3BEIICHHAs CTaBKa),
OIpesieNIeHHas B COOTBETCTBUU CO CBEPHYTOM HMIKAJIOM

CpeIHEB3BEIICHHAs MPOIIEHTHAs CTaBKa B pPyOJIsIX M MHOCTPAHHOW BajlOTe, Ha
CPOK, COITOCTaBUMBIN € OCTABIIMMCS CPOKOM, YCTAHOBJIEHHBIM J0r0BOPOM 110
COCTOSIHMIO HA /1aTy OmpeJesieHHs] CTABKH JMCKOHTHPOBAHMS, PACKpbIBaeMas
Ha odunmnanbHoM caiite banka Poccum (masnee — cpenHeB3BEIICHHas CTAaBKa),
OTIpE/IeICHHAs] B COOTBETCTBUH € Pa3BEPHYTOM HIKAJIOM
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Cpe/iHeB3BEILICHHAS CTABKA OMPEICISACTCS CIEAYIOIINM 00pa3oM:

Buo akxmuea

Cpeoneszeeutennan cmaexka

Hcmounuku unghopmayuu

Bxnan (memo3ur)

CpenHeB3BelIeHHAs MIPOLICHTHAS
CTaBKa 1o MPUBJICYEHHBIM
KpPEIUTHBIMU OpraHu3alusIMu
BKJIaJIaM (Zlerno3uTaM) He(HUHAHCOBBIX
OpraHu3alnuu B pyosIsax u
MHOCTPAaHHOM BaJIIOTE B LEJIOM IO
Poccuiickon ®enepanuy,
packpbiBaeMass Ha  OQHIIMATIBHOM

cante banka Poccumn.

Odunmaneueiii caiit banka Poccun
http://www.cbr.ru/statistics/?Prtld=in
t rat, CBemenuss 1o  BKJajgaM
(memmo3utam) QU3NYECKUX Ul W
HEe(UHAHCOBBIX  OpraHu3aluii B
nenoM no Poccuiickoit @enepannu B
pyousix, nosnapax CIIA u eBpo.

['paduk geHEeKHBIX TOTOKOB KOPPEKTHUPYETCS B CIydae:

e BHECEHUS U3MEHEHUH B I0roBOD (B T.4. B YACTH U3MEHEHHUs CTABKH I10 10T OBOPY, CpOKa J1eHCTBUS

JIOTOBOpPA, MEPUOAMIHOCTH UJIM CPOKOB BBIIIIATHI TPOIIEHTHBIX JOXO0B);

® U3MCHCHHA CYMMblI OCHOBHOI'O JOJIra (HOHOJ’IHGHI/ISI, YaCTUYHOI'O IoramecHus, €CJIN OHO HE OBLI0

yUTEHO rpauKkom).

Jlnd ydeTa B clipaBeJIMBOMl CTOMMOCTH 00€CIEHEHMs IPOMCXOAUT KOPPEKTUPOBKA BETMUMUHBI 0’KUJAEMBIX

JCHC)KHBIX ITIOTOKOB (PTL ) B COOTBETCTBHU C HpHJ’IO)KCHI/IeM 5k HaCTOAINM HpaBI/IJ'IaM.
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IIpunoxkenne 5

METOJIUKA OIIPEJEJIEHUSA CIPABEJJINBOM CTOUMOCTH AKTUBOB C YYETOM
KPEIUTHBIX PUCKOB

O01mme moJI0KeHus
OneHka KpeauTHOTO pUcKa HCIONb3YeTCs I pacdera CHpaBeIMBOM CTOMMOCTH akTHBOB. [Ipu
O9TOM B 3aBHUCHMOCTH OT CTCIICHU BJIIHUAHUA erI[I/ITHOFO pI/ICKa Ha CHpaBeI[JII/IBYIO CTOUMOCTh AKTHBBI

KJ'IaCCI/I(i)I/IHI/Ip}II-OTCSI Ha CJIICAYIOIUC CTaIUM:

. cTa”aapTHbIE (0e3 MPU3HAKOB 00ECIICHEHHMS);
. obecrieHeHHbIe (0e3 HacTyIIeHus qedoiirta);
. aKTHBBI, HAXOAIIHEC B 1edore.

[lepeueHb aKTUBOB, HCIOJb3YEMBIM Uil YKa3aHHBIX CTagud 3aJ0JDKEHHOCTH, CIpaBedIMBast
CTOMMOCTb KOTOPBIX KOPPEKTUPYETCS HA Pa3Mep KPEIUTHOI'O PUCKA:

CranpapTHble aKTUBBI (0€3 IPU3HAKOB 00ECLIEHEHUs ), @ UMEHHO:

. JleOuTopckass ~ 3aJIOJDKEHHOCTh (32 MCKJIIOYEHHEM  OINCpPAllMOHHOW  JeOMTOpPCKOM
3aJI0JDKCHHOCTH).

Obecuenennsie (0e3 HacTymIeHUs AedonTa), a UMEHHO:

o JleHexxHbIE CpeACTBa HAa CUETax M BO BKJIAJaX;

. JlonroBele HHCTPYMEHTHI (B cllydae OTCYTCTBHUSI PBIHOYHBIX I1€H, MO3BOJSIOMINX OMpPENEIUThH

CIpaBeJIMBYIO CTOUMOCTD Ha faty onpeaeneHus CUA B cootBeTcTBuH ¢ [Iprnoxenuem 2);

) JlebuTopckass  3aJ0/DKEHHOCTh (32 HCKJIIOYEHHEM  ONEPAIMOHHOW  JeOMTOpPCKOM
3aI0JDKCHHOCTH)
° AKTHBBI, CTOMMOCTb KOTOPBIX OMPENEIACTCS Ha OCHOBAHHWU OTYETAa OICHINUKA (C y4eToM

MOJIOKEHUH, YyCTaHOBIIEHHBIX B Paznene 7 Hacrosimero [punoxenus).
AKXTUBBI, HaxofsAIMecs B 1edonTe, a UMEHHO:
o Bce Bupl akTHBOB, Haxoasmuecs B AeQoiTe.
Jns  weneil HacTosmiel METONMKHA, KOHTPAareHTbl — WHAWUBHUAYaJbHBIE MPEAIPUHUMATEIN

[IPUPABHUBAIOTCS K KOHTpAareHTaM — (PU3MYECKUM JIMLaM.
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KpeauTHblii puck — pUCK BO3HUKHOBEHHMS IOTE€Pb B  pe3yJbTaTe€  HEUCIOJHEHUs
KOHTPAareHTOM/3MUTEHTOM 0053aTEeNbCTB, @ TAK)KE B PE3yJIbTaTe U3MEHECHHUS OLICHKUA KPEAUTOCIOCOOHOCTH
(KpEemUTHOTO pUCKa) KOHTpareHTa/SMUTEHTA.

be3puckoBas cTtaBka:

o B poccuiickux py6msix:

- JI71s1 3aJ0JKEHHOCTH CO CPOKOM JI0 TOTallieHus], He MpeBbIamuM | KaJeHaapHbIi 1eHb —
craBka Mosprime;

- CraBka, onpeznensemas u3 G-KpuBoii, MOCTPOSHHON MO POCCUHCKUM T'OCY1apCTBEHHBIM
o0UranusaM - J1J1 3a10JDKEHHOCTH CO CPOKOM JI0 TIOTallleHusl, MPEBbIIaomuM | KaleHaapHbIH 1eHb.

Jliis neneit pacuera 0€3pHCKOBON CTaBKH, UCIOJIb3YIOTCS CIEAYIOINE OKPYTJICHUS:

- 3HaUYeHHE CPOKA CTABKU OINPEesieTcs 10 4 3HAKOB MOCJIE 3aMsTOM;

- ToroBoe 3HaueHHE CTaBKU OMpEEseTcs 10 2 3HaKOB I10CIIE 3aIATOM.

o B amepukaHckux gosuapax:

- J17151 3a10JKEHHOCTH CO CPOKOM J10 MOTallleHus1, He IIPEBBIIIAIIINM | KaJleHJapHbId 1eHb —
craBka SOFR (https://www.sofrrate.com/);

- 114 3a10JKEHHOCTH CO CPOKOM JI0 MOralieHus CBhIle 1 KajJeH1apHoro AHs, HO He
npeBblamuM 30 KaJeHAapHbIX JHEH — MHTEPIOJSAIUs CTaBKU Mexay 3HaueHreM ctaBku SOFR u craBkoit
110 aMEePUKaHCKUM rOCyJapCTBEHHBIM IIeHHbIM Oymaram 1 Ha cpok 1 mecsir.

- CraBKa, MOJIy4aromascst METOI0OM JIMHEIHON MHTEPIONISIUY CTAaBOK 110 aMEpUKaH CKUM
roCyJIapCTBEHHBIM OOJIUTAIUAM - JIJIsI 33JI0JDKEHHOCTH CO CPOKOM JI0 MOralleHus, mpepbiamum 30
KaJICHAAPHBIX THEH.

. B eBpo:

- J1J11 3a10J5KEHHOCTH CO CPOKOM JIO TOrall€Hus, He MPEBBIIAoMNM | KaJeHIapHbIi 1eHb —
craBka ESTR (https://www.ech.europa.eu/stats/financial_markets and_interest rates/euro_short-

term_rate/html/index.en.html);

- 17151 3aJ0JKEHHOCTH CO CPOKOM JI0 IIOTAIIEHUs CBBIIIE | KaJIeHJapHOro Hs, HO He
npeBplamuM 90 KaaeHAapHbIX JHEH — MHTEPHOJALUS CTaBKU Mexay 3HaueHreM ctaBkd ESTR u craBkoit
10 00JIUTalUsIM €BPO30HBI ¢ peUTHHIOM AAA 2 Ha cpok 3 Mecsia.

- CraBka, MMoJIy4aronascst METOAOM JIMHEHHOW WHTEPIOSAIMU CTAaBOK 110 OOJIUTalusam
€BPO30HBI C peUTHHIOM AAA.- U151 3a10JDKEHHOCTH CO CPOKOM 10 MOralleH s, npesbimaronmm 90

KaJICHAAPHBIX JTHEH.

1 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_yield curves/html/index.en.html
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®opmyJia 1. DopmyJia TMHEHHON MHTEPHOJIALMH

RK pin, €cii Dy, < Doin

D,-V_,
———— % (RKy4+1— RKy_,),ecnu Dy < Dy < Dipgy
Vii—=V_4

RKpmax.€cii Dy = Doy

RKy  +

rie:
Dm - cpok 0 morameHust ”HCTpYMEHTa m B TO/1ax;
Dmin, Dmax - MUHUMAITbHBIH (MaKCUMaJIbHBIN) CPOK, Ha KOTOPBIH OMpeAeeH YPOBEHb MPOIEHTHBIX
CTaBOK O€CKYIOHHOH TOXOJHOCTH MOAXOASIINX (PEIeBaHTHBIX) TOCYAAp CTBEHHBIX IEHHBIX OyMar, B roJax;
V+1, V-1 — naubonee 61m3kuii k Dm cpok, Ha KOTOpPbIM M3BECTHO 3HAUEHUE KPUBOM OECKYIIOHHOM
JOXOJHOCTH, HE MPEeBBIIAO MK (IpeBblmaromuii) Dm, B rogax;
RK(T) — ypoBeHb mporeHTHBIX cTaBOK A cpoka T, rme T mMokeT nmpuHuMath 3HaveHus V-1, V+1,

Dmin, Dmax.

PD (BepositHoCTh 1ed0/1TAa) MO AKTHUBY — OIEHKA BEPOSTHOCTH HACTYIUJICHHsI COOBITHS aedoiTa.
[Topsimok onpenenenus PD ycranoBiieH B pazaene 4.

LGD (loss given default) — omenka ypoBHS moTepp B ciydae HacTymuieHHs jaedora.
PaccuuteiBaercs ¢ yderom obOecrneueHusi Mo 00s3aTeNbCTBY, BKJIIOYAsl 3aJI0T, MOPYYUTENHCTBO U T.IN
[Mopsinok onpenenenus LGD ycranosieH B pa3zaene 5.

CoR (Cost of Risk, croumocTh pucka) — 101 0XKUJACMbBIX KPEIUTHBIX YOBITKOB, OMpenessieMast
KaK OTHOIIEHHE CyMMBbl CHOPMHUPOBAHHOTO pe3epBa IMOJA KpeAUTHbIe YOBITKM K BajioBOM OallaHCOBOM
CTOMMOCTH KpeAMTOB MO NaHHBIM oTdyeTHocTH MC®PO BbiOpanHBIX OankoB. Ilopsgok ompenenenust COR
YCTaHOBJIEH B paszeine 6.

KpeauTHblii pedTMHr — MHEHUE HE3aBUCHUMOI'O PEUTUHIOBOTO areHTCTBa O CIOCOOHOCTH
pPEUTHHTYeMOro JHIla HCIONHATh MpUHATHIE Ha cebs (QuHaHCcOBbIe o0s3aTenbcTBa (0 €ro
KPEAUTOCIOCOOHOCTH, (PMHAHCOBOM  HANEKHOCTH, (MHAHCOBOM  YCTOMYMBOCTH), BBIPRKEHHOE C
HCIIOJIB30BAHNEM PEUTUHIOBOM KaTErOPUH IO ONPEEICHHON PEUTHHIOBOM LIKAJIE.

B nensax npuMeHeHus HacTOSALIEH METOAUKY JIIsl MOHUTOPUHTA NPU3HAKOB 00ECLIEHEHUs U COOBITUM
nedonta wmcnonp3yoTcs WHGOpMAalUs, MOTydeHHas (OMyOJMKOBAaHHAs) OT CIEAYIONIUX PEUTUHTOBBIX
areHTCTB:

o Moody's Investors Service

J Standard & Poor's

o Fitch Ratings
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o Anamutudeckoe Kpeaurtaoe Peiitunrosoe Arentcrso (AKPA)

o Peiitunrosoe areurctBo RAEX («Jkcnept PA»)

e OO01ecTBO ¢ OrpaHMYEHHON OTBETCTBEHHOCTHhIO «HarmmonanpHOe PeiiTmHrOBOE ATEHTCTBOY
(OO0 «HPAY»)

o OOmiecTBO € orpaHMueHHONW OTBEeTCTBEHHOCThIO «Harmonanbubie KpenutHbie Peli THHTI
(OO0 «HKP»)

B OejiX MPUMCHCHUA HaCTOﬂHIefI MCTOJUKU IJIA OIPCACICHUA YPOBHSA peﬁTHHFa C LOCJIIBIO
nocieayrouero onpeaeneHus senuuud PD, ucnonb3yercs nundopmaius, moiaydeHHas (onyoJuKoBaHHas) OT
CJICAYIOINX peflTI/IHFOBBIX Ar¢HTCTB:

o Moody's Investors Service

. Standard & Poor's

o Fitch Ratings

o Anamutudeckoe Kpeaurtaoe Peiitunrosoe Arentcrso (AKPA)

o Peiitunrosoe arenrctBo RAEX («Jkcnept PA»)

CryneHb KpeaAMTHOIO peiiTHUHra (rpeix) - MUHUMAJIBHBIN 1Iar AeTalu3aluyd KPEAUTHOIO pEeUTHHTa
B OyKBEHHO-CUMBOJIbHBIX (Hanpumep, BBB-, BB+ u T.1.) nnu 6ykBeHHO-uuCnoOBBIX (HanpuMmep, Baa3, Bal)

0003HaYEHUAX

Jedoar - BbIsiBIEHHE COOBITHI, MPUPaBHUBAEMbIX K AeQONTY M yCTAaHOBJICHHBIX B pasfene 3 u
OTCYTCTBHE YPETyJIMPOBAaHMS CHUTyalldd Ha CpPOKH, OIpEIeIsieMble OTACIBHO JJsI PAa3HOro BHUAA

aKTUBOB/003aTEIHCTB.

[IpenenbHble Cpoku Npu3HaHUA AedoiiTa 1 Pa3In4YHbIX BUJIOB 3a10JDKEHHOCTH yKa3aHbl B 11. 3.1.
OnepanuoHHass Je0UTOPCKasi 3a0JIKEHHOCTh — JeOMTOpPCKas 3aJOJDKEHHOCTb, OTBEYaroIlast

KpUTCpUAM, YCTAHOBJICHHBIM B HACTOAIINX HpaBI/max CUHA AJIA IPU3HaHUsA 3a10JDKCHHOCTH OHepaHHOHHOﬁ.

Pa3znea 1. CrtangapTHble akTUBBI (0€3 NPU3HAKOB 00eclieHeHU)

1.1. [nsa omepallMOHHOM 3aJ0/DKEHHOCTH BHUJOB, YyKa3aHHbIX B Hacroammx [IpaBunax,
JUCKOHTUPOBAHUE HE IPOBOJIUTCS, NMPU COOJIOACHUU TpPeOOBAaHWUH Ui TpPH3HAHUS 3aJ0JDKEHHOCTH B
KauecTBE OMNEepaIiOHHOM.

1.2.  Ouenka akTUBOB 0€3 TpPU3HAKOB OOCCIICHEHHS, CIPaBEIJIMBasi CTOMMOCTh KOTOPBIX

OIpCACILICTCA IO MCTOAY HpHBeﬂeHHOﬁ CTOMMOCTH 6y,JIYHII/IX JCHCXKHBIX ITOTOKOB (3a HCKIIOYCHUEM
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ACIIO3UTOB, IIOPAAOK OIIPCACIICHUA CHpaBCHHHBOﬁ CTOMMOCTH KOTOPbLIX YCTAHOBJICH B HpI/IJ'IO)KeHI/II/I 4

Hacrosamux [IpaBuin) paccunThIBa€TCs CICAYIOIMM 00pa3oMm:

®opmyaa 2:

PV =YN Pr 1—LGD * PD(T

v Zn_1(1+R(T(n)))T(")/365( GD»PD(T))
20e

PV — cnipaBeuinBasi CTOMMOCTb aKTHBA;

N - KOJMYECTBO NEHEKHBIX MOTOKOB IO JAThl MOTAIICHUS aKTHBA, HAYMHAS C JAThl OMpPEICIICHHS
CYA;

P, - cymMmMa n-oro JIeH&KHOr0 MOTOKa (IIPOIICHTHI U OCHOBHAsI CyMMa);

N - TOPSIIKOBBIM HOMEP JACHEKHOT 0 MOTOKA, HAYMHAs ¢ 1aThl onpeneneHus CUA;

R(T(n)) — OespuckoBas crtaBka Ha cpoke T(n), ompemensieMass B COOTBETCTBHHM C IOPSIKOM,
YCTaHOBJICHHBIM B pazjene «O0IIue MoIoKeHUs ),

T(n)- komuuecTBO qHEH OT Aathl onpeencHus CHA 10 naThl n-0ro JEHEKHOTO MOTOKA;

PD(Tn) (Probability of Default, BepositHocTs nedonra) — BEpOSITHOCTh, ¢ KOTOPOW KOHTPAreHT B
teueHune T (N) qHEH MOKET OKa3aThCs B COCTOsHUM nedonTa. BepostHocTh nedonra PD(T(N)) onpenensiercs
C y4ETOM TOJIOKEHHI, YCTAaHOBJICHHBIX B pa3jene 4.

LGD (Loss Given Default, motepu npu aedonre) — g0 OT CyMMBI, TTOABEPKEHHON KPEAUTHOMY
PHCKY, KOTOpasi MOKET ObITh IOTEpsiHA B ciiydae JedoiiTa KOHTPAreHTa; ONpeneisieTcs B COOTBETCTBHU C
MOPSZIKOM, YCTAaHOBJICHHBIM B paszene 5.

[TpomexxyTOYHBIE 3HAYEHHs pacyeTa MPHUBEIACHHON CTOMMOCTH JUIS KaKJOro JCHEKHOrO IMOTOKa,

CKOPPCKTHUPOBAHHLIC HA BEJIMYUHY KPCAUTHOT'O PUCKA HC OKPYTJIAIOTCA.

Pa3jnea 2. Ouenka aktuBoB. O0ecueHenue 0e3 nedosra.

2.1. TIlpu BO3HUKHOBEHHUH COOBITHS, BEOYyIIETO K OOECIEHEHHIO, CIpaBeIJuBas CTOMMOCTb
JIOJTOBBIX MHCTPYMEHTOB (B CIIydyae OTCYTCTBUS PBIHOYHBIX I1€H, IO3BOJISIOLINX ONPENEIUTD CIIPaBENJIUBYIO
CTOMMOCTb Ha faty onpenenenus CHA B coorBerctBuH ¢ [IpuinoxkenueM 2), B TOM 4K CIE JEHEKHBIX CPEICTB

Ha CUCTax W BO BKJIaAaXxX, CIIpaBEAJIMBass CTOUMOCTDb JIC6HTOpCKOﬁ 3aJ10JDKCHHOCTH, IIpaB Tpe6OBaHI/I$I 10
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JIOTOBOpaM 3aiiMa U KPEIUTHBIM JIOTOBOpaM (B Ciydae, eclid 3aiiMOAaBIEM IO AOroBOpy BhicTynaeT DoHn),

OIpENENsAeTCSI B COOTBETCTBUU C METOAOM KOPPEKTUPOBKH CIIPaBEIJIMBOI CTOMMOCTH 110 popmyre 2.

2.2.  CoObITHS, Beaymue K 00ecieHeHHIO:

2.2.1. B oTHOLIECHUY IOPUAMYECKHX JIHI]

2.2.1.1. YxynaueHne (UHAHCOBOTO TOJI0KEHUS 3aeMIIUKa/IeOUTOPa/KPeIUTHON OpTraHU3aIlHH,
OTpa3UBIIHECS B JOCTYIMHOH (PMHAHCOBOH OTYETHOCTH, & UMEHHO CHI)KCHHE CTOMMOCTH YHCTHIX aKTHBOB
6omnee ueM Ha 20%:;

2.2.1.2. HeratuBHOe JeiiCTBUE PEHTHHIOBBIX areHTCTB — B CJy4ae HaJM4ds y KOHTparcHra
peTHHTa PEHTHHTOBOTO areHTCTBA, BXOMAIIMX JTHOO B PEECTp KPEIUTHBIX PEHTHHTOBBIX areHTCTB, JTMOO
peecTp (GWIMAIOB W TMPEACTABHTEIHCTB MHOCTPAHHBIX PEHTUHTOBBIX AareHTCTB, MyOJIMKYEeMBIX Ha calTe
banka Poccuu:

o CHuxeHue pelitTunra Ha | crynens u 6oiee;

o OT3bIB peiiTHHTa (32 HMCKIIOYEHHEM CIIy4aeB, KOrJa KOHTPAreHTY NPHCBOEHBI PEHTHUHTH
HECKOJIbKMX PEUTHHTOBBIX AareHTCTB M OT3bIB PEUTHHTa HE SBISETCS CIEACTBHEM YXYAIICHUS
KPEIUTOCIIOCOOHOCTH AMUTEHTa). Takoe pemeHne O(GOPMIISIETCS MOTUBUPOBAHHBIM  CY)KJICHHEM
VYnpapinstomeid KOMIaHHH.

VYXynieHue peuTuHra, IpuCBOCHHOI 0 IO MEXAYHAPOJHOM IIKaJI€ B MHOCTPAHHOW BaIIOTE JJIS
3aJI0JDKCHHOCTH HE YUUTBHIBACTCS B KaUECTBE IMMPU3HAKA 00CCIICHEHUS B CITyJae, €CIIi OHU 00YCIIOBJICHBI
YXYAIICHHEM CTPAHOBOM OIIEHKH SMUTEHTA / 3aeMIIIHMKA.

YXyaiieHue pedTHHTa OJJHUM PEUTHHTOBBIM areHTCTBOM, paHee MPOU3BEICHHOES IPYTUM
PEUTHHTOBBIM areHTCTBOM U YYTEHHOE B KAU4ECTBE COOBITHUS, BENYIIETO K 00ECIICHEHUIO, HE YIUTHIBACTCS,
€CITU MIPUYINHON yXyIIIICHUS SBIISIETCS OJHO U TO YK€ COOBITHE.

2.2.1.3. Pe3kuii pocT 10XOMHOCTH JIFOOOT0 JTOJITOBOTO HHCTPYMEHTA SMHUTEHTA (32 MOCIISIHUE
5 TOproBbIX JHEH NHpuU OTCYTCTBUU pocTa aoxoaHoctd OD3 u mpH OTCYTCTBHH POCTa JOXOIHOCTH
AQHAJIOTUYHBIX OOJIUTalUii SMUTEHTOB).

VYrpasnsiomas KOMIIAHUS Ha OCHOBE AKCIIEPTHOTO (MOTHBUPOBAHHOI0) CYXK/ICHUS OMPEaesieT
BIIMSIHHE POCTA TOXOAHOCTH OOJUTAIlMU Ha KPEAUTOCIIOCOOHOCTh SMUTEHTA, UCXO/SI U3 CPAaBHEHUS CO
CIIPIAOM aHANIOTUYHBIX oOnuranuii k OD3 Ha AaTy OLEHKH.

2.2.14. OT3bIB (aHHYJIMPOBAHME) Y KOHTpAreHTa JMIIEH3MM Ha OCYIIECTBIEHHE OCHOBHOTO
BHJIa JICSITEITBHOCTH.

2.2.15. Vcue3HoBeHNE aKTUBHOT'O PHIHKA JJIs1 (PMHAHCOBOTO aKTHUBA B pPe3ysbTaTe (PUHAHCOBBIX

3aTPYAHEHUI YMUTEHTA.
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2.2.1.6. Hanuuue Npu3HaKOB HECOCTOATENLHOCTH (6aHKPOTCTBA) 3aeMIIuKa’,

2.2.1.7. JI1s 3aI0JDKEHHOCTH 110 3aliMaM, KpeauTaM, (PMHAHCOBBIM MHCTPYMEHTAM — CTaBIIHI
00I11eN3BECTHBIM Ae(OAT M0 003aTeNIbCTBAM XOJIUHIOBON KOMIIAHUM WM Je(OJIT M0 NyOJIUYHOMY JOITY
KOMIaHWI Tpynmnbl?, K KOTOPOM NMPMHAJIEKUT KOHTPAreHT, B CIydae MPOAOIDKEHHS 0OCTYy)KMBAHHS JOJTa
CaMUM KOHTPAreHTOM Iociie coObITus aedonTa.

2.2.1.8. Jlns  HeoOecleueHHOW 3aJIOJDKEHHOCTH 1O 3aliMaM, KpeauTaMm, (UHAHCOBBIM
WHCTPYMEHTaM — PE3KHH POCT JOXOIHOCTH MO IYyOJUYHOMY JIOJITY KOMIIAHWH TPYINIBI, K KOTOPOM
NPUHAIICKUT KOHTPAreHT (3a MUCKJIIYEHHEM CITydaeB, KOT/Ia KOHTPareHT MMeEeT MyOJMYHbIE KOTHPOBKH
JIOJITOBBIX 0053aTENBLCTB U 3TH KOTHPOBKH HE IMMOKA3BIBAIOT IPU3HAKOB O0ECIICHEHN).

2.2.1.9. Hapymenne cpoka MCHOIHEHMs] 0053aTEIbCTB HAa MEHBIINMN CPOK, YEM OIPEIEIIEHO
VYnpasnstomel komnanueil Ui npusHaHus aedonta (BKIOYas MOCISIHUN JIeHb CPOKA, YCTaHOBJIEHHOI'O
1151 ieonTa), HO OOJIBIINIM, YeM I IPU3HAHUS 1eOUTOPCKON 3a0/DKEHHOCTH OllepaliiOHHOM.

VYupasnsromasi KOMIAaHUS UMEET IPAaBO HE CUNTATh 00ECIICHEHHOH! 3a/I0JDKEHHOCTD (Kpome
00513aTENHCTB IO OIepanrsIM Ha PhIHKE PEIo U C TPOU3BOIHBIMU HHCTPYMEHTAMH ), IPOCPOYCHHYIO Ha OJTUH
JIeHb, B Clly4ae HAJIM4Ms JOKYMEHTOB (KOMUH JOKYMEHTOB), CBHIETEIbCTBYIOLIMX O CBOEBPEMEHHOM
UCIIOJIHEHUH 00513aTeNbCTB.

Taxoe pemreHre opopMIISIETCS MOTHBUPOBAHHBIM CYXKICHHEM Y IPABIIONICH KOMITAHUH C
MPUIOKEHUEM KOITHH MOITBEPKAAIOIINX JIOKYMEHTOB.

2.2.1.10. IIpenocraBieHre KpEeAUTOPOM YCTYNKH CBOEMY 3aE€MIIMKY B CHIJIy SKOHOMMUYECKUX
NPUYHMH WA JJOTOBOPHBIX YCIIOBHH, CBA3aHHBIX ¢ (PMHAHCOBBIMH 3aTPYIHEHHSIMHU 3TOTO 3aEMIIHKA, KOTOPYIO
KPEIUTOp HE TPEAOCTaBWJI Obl B MHOM cliydae (B TOM YHCIE PECTPYKTYypU3alusi 3aJ0JDKEHHOCTH C
YMEHBIIIEHNEM CTaBKH, IPOJIOHTalliel 3aJ0JKEHHOCTH WIIM OTCPOYKOI BCEX MIIM YacTH ILIaTexeil).

2.2.1.11. WNuble coOwiTHs, Benymme K 00ECLEHEHUI0, HE YKa3aHHbIe B Hactosmmx [IpaBuiax,
MOTYT NMPUHUMATBCS I pacdeTa CTOMMOCTH YHCTHIX akTHBOB (DOHJa, HA OCHOBAHWM MOTHBHPOBAHHOTO
CY)KIeHHs YIpaBisoUled KOMIIAHMU C YyKa3aHUEM JaThl BO3HMKHOBEHMsI COOBITHS OOECIIeHEHHs U
COJlEp)KaHUM TaKOro COOBITHUS C MOATBEPXKACHHEM MH(OpPMAIMM U3 OTKPBITBIX MIM COOCTBEHHBIX
HMCTOYHHUKOB YTPABIISIFONICH KOMIIAHUU.

2.3. B cinyuae eciu mpu HpOBENEHUM MOHUTOPHHIA CTAaHOBUTCS JOCTYHHON HH(OpMaunus o

pU3HaKax oOecIeHeHus, CIIpaBeAINBas CTOMMOCTh KOPPEKTHPYETCS Ha Ty XKe JaTy.

B ToM 4mciEe B COOTBETCTBUH €O CT. 3. @3 Nel127 «O HeCOCTOATENBHOCTH (GaHKPOTCTBE)», PACCMOTPEHHE CY/IOM MO CYIIECTBY
3asBJICHUI 0 OAaHKPOTCTBE M T.J. PaKT MOAauN 3asiBJICHUS 0 OAHKPOTCTBE PAacCMaTPHBAETCS KaK MPHU3HAK OaHKPOTCTBA.
* TloHsiTHE TPYIIIBI CBA3AHHBIX JIMI/KOMIIAHUM BBOJUTCS MO aHAIOTHH O cT. 64 ®3 Ne86 «O IlentpansHom Ganke Poccuiickoit

Oenepannu (banke Poccun)y»
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2.4. ObecueHeHue MO pa3jHYHbIM AKTHBAM, OTHOCSIIIUMCH K KOHTPAreHTy.

2.4.1. B ciydae BO3HUKHOBEHUS 00ECLEHEHHUS [0 OJTHOMY aKTUBY OCTaJIbHbIE aKTUBBI, OTHOCSIINECS
K KOHTPAreHTy, TAK)K€e CYUTAIOTC 00€ECIIEHEHHBIMU®,

2.4.2. TlopyuuTenbcTBa W TapaHTUU KOHTpareHTa C IMpU3HAKaMHU OOECIIeHEHHs NPUHUMAIOTCS B

pacyer ¢ yueToM 00eCIICHEHHUS.

2.5,  MOHHMTOPHHT NPU3HAKOB 00eclieHeHNs

2.5.1. MonuTtopuHr no (MHAHCOBON OTYETHOCTH - HE TO3XKE YeM uepe3 | MecsIl mocie MmosBICHUs
TaKOM OTYETHOCTH, HO He pexe, ueM | pa3 B mosmroxa s otdetHoctd o PCBY u 1 pa3 B rom mns
otueTHOCTH 10 MC®O.

2.5.2. MOHUTOPHHT IO PBIHKY IIEHHBIX OyMar MpoBOIUTCS Ha KaKayro naty pacuera CUA.

2.5.3. MOHUTOpPHHI 1O JaHHBIM IO CYJACOHBIM pPa30MpPaTENbCTBAM ISl FOPUIWYECKUX JIUIT
MIPOBOAUTCS pa3 B Mecsl. B cinydyae manoil 3HaunmMmocTu aktuBa no oTHomeHuto k CHA (menee 0.1% or

CYA) u o cymme (menee 100 000 py0.) MOHUTOPUHT MPOBOAMUTCS HE PeXke, YeM pa3 B KBapTall.

2.6. BbIxoa u3 cocTOSAHUA 00eCHeHeHU .

3a/10KEHHOCTh MepecTaeT CYUTaThC 00ECLIEHEHHO! B CIAENYIOUIMX CIIyqasiX:

2.6.1. Jlns ropuguvecKux JIUIL

26.1.1. Jlis obeclieHeHus U3-3a MPEBBIIIEHUS TIOPOrOBbIX 3HAYEHUN - B Cllydae MPEKpalleHUs
MPUBE/IIETO K 00CCIICHEHUIO HAPYIICHHS ITOPOTOBBIX 3HAYCHNUH (PMHAHCOBBIX MMOKA3aTeNIeH B TEUCHUE JBYX
KBapTaJIOB.

2.6.1.2. JUis obecuieHeHUs] U3-3a TMOHI)KEHHs pPEHUTHHra - B CIydyae IOBBILICHHUS pPEUTHHIa
SMHUTEHTA/3a€MILMKA, KOTOpbIM paHee ObUl IMOHMXKEH, JUOO COXpaHEHUs pEUTHHra co CTaOWUJIbHBIM
MIPOTHO30M B T€UEHUE CPOKa HE MeHee 12 MmecsiieB.

2.6.1.3. Jlns oOecrieHeHUs M3-3a PE3KOro pocTa JOXOJHOCTH IO TOPIyeMbIM JOJITOBBIM
MHCTPYMEHTaM 5MHUTEHTa — B Cllydae BO3BPAICHHS CIPIAOB IO OOIHMranusM SMHUTeHTa K G-KpHBOH K
MPSKHUM YPOBHSM (JIUOO YPOBHSIM KOMITAHHM, KOTOPHIE 10 MOMEHTa O0ECIIEHEHUsI TOPTOBAIMCH C OJIM3KUM

cupaaoM k G-kpupoii®).

® Kpome ciyuaes
e  HaIMuMs PHIHOYHBIX KOTHPOBOK IO TOPIyeMOI 3a/10JUKEHHOCTH KOHTPAareHTa/SMUTEHTA,;
e OCHApUBAEMON 3aJI0JPKEHHOCTH MO TIEHSM M ITpadam — 10 MOMEHTA MOTy4eH s NCTIONHUTEIBHOTO JIUCTA.
® Cnipat 1St MPOCTOTHI MOKET M3MEPSATHCS KaK PasHUIA MEXKTY JTOXOJHOCTBIO 00murannu 1 G-KpuBOii Ha CPOK, PaBHBIN THOpaIHK

oOIuranum.
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2.6.1.4. Jlis obeclieHeHHs H3-3a MOTEPU JIMLEH3UU — B CIIydae BOCCTAHOBIICHUS IJHUICH3UU
00 MONYYEeHHUs JHUIIEH3UH Ha TOT K€ WM WHBIE BUBI ASSITEIbHOCTH; BBIXO/ M3 COCTOSHHS 0OeCleHEeHUS
BO3MOKEH TOJIbKO B CIydae IMOJYyYeHHUS He MEHEe YeM JBYX KBapTajbHBIX OTUYECTOB HIJIM T'OJIOBOTO OTYETA O
JeSITeIbHOCTH KOHTPAareHTa B HOBOM KadeCTBE, MPH TOM B JCSITEILHOCTH JODKHBI OTCYTCTBOBATH MHBIC
MPU3HAKHU 00€ECIICHEHHS.

2.6.1.5. Jliist o0eciieHeH sl H3-3a MCUE3HOBEHHS aKTHBHOT'O PhIHKA M3-32 (PMHAHCOBBIX MPOOIIEM
SMHUTEHTA — B CJIydae BOCCTAHOBJICHUS aKTUBHOT'O PhIHKA M OTCYTCTBHUS MHBIX MPU3HAKOB 00ECI[CHEHUSI.

2.6.1.6. Jlis obeclieHeHUsl M3-3a HANM4YMS TMPU3HAKOB OaHKPOTCTBA — B CIIy4ae OTCYTCTBHS
MPU3HAKOB OAHKPOTCTBA B TEUCHUE CPOKA HE MEHee 6 Mec.

2.6.1.7. Jlis Bcex cimy4aeB - B Cilydae H3MEHEHHsI COCTaBa AaKIMOHEPOB, KOTJa HOBHIC
aKLHMOHEPBl CYIIECTBEHHO YIYYIIalOT OLIEHKY BO3MOXKHOM MMONJIEPKKH 3aeMIIMKa/KOHTpareHTta. JlaHHoe
JeiicTBHE JOKHO ObITh 000CHOBAaHO MOTHBUPOBAHHBIM CYXKICHUEM.

2.6.1.8. Jlis o0eclieHeHHUsl U3-3a HapyLIEHHUs CPOKOB HCIIOJIHEHUS 00s3aTENbCTB — B ClIydae
MIOJTHOT'O MCIOJHEHHS TTPOCPOUYCHHBIX 00s3aTEeNHCTB U HE MEHEee YeM 6 Mec. 00CIyKHBaHHS 33/10JDKEHHOCTH
0€e3 MPoCpPoUEK, MPEBHIIIAIIINX CPOK, TTO3BOJISIOIINN OTHOCUTH 33JOJDKEHHOCTh K ONEepallMOHHON. B cimyyae
HaJIU4Yusl JOKYMEHTOB (KOMUW JOKYMEHTOB) O CBOEBPEMEHHOM HCIOTHEHHH O0S3aTENbCTB U PEaTbHOM
WCTIOJTHCHUH 00S13aTeNIbCTB B TCUCHHE 3 JIHEH MOCJIC HACTYIJICHHUS CPOKA KOHTPAreHT/3aeMIMUK TaK:Ke MOKET
OBITH BBIBE/ICH U3 COCTOSIHUSI O0ECIICHEHHMSI, TAHHOE JICHCTBUE TOJDKHO OBITh 000CHOBAHO MOTHBHPOBAHHBIM
CY)KJICHHEM.

2.6.1.9. Jlis obecrieHeHus U3-3a PeCTPYKTYpHU3alMK B MOJIb3Y 3a€MIIUKA — B CJIy4yae MOJHOTO
MOTAIICHUS PECTPYKTYPUPOBAHHOM 3a10/DKEHHOCTH (KpOME ClydaeB, KOTJa OJHOBPEMEHHO C IMOTallleHuEeM
BO3HUKAeT HOBas 3a/J0JDKEHHOCTb) M OOCHY)XKMBaHHUS Mpouel 3aJ0JDKEHHOCTH 0e3 pecTpyKTypu3auuid u
MIPOCPOYEK, MPEBBIMAININX CPOK, MO3BOJSIFOIINNA OTHOCUTH 33/I0JDKEHHOCTh K OIEPAllMOHHON, B TCUCHHE
CpOKa He MeHee 3 Mec. ITOCIIe MOTalleHus PECTPYKTYPHPOBAHHOM 33]J0JDKEHHOCTH.

2.6.1.10. B cnydae mosydeHws wuH@OpMAIMM O TMPEKpalleHUH CyAeOHOro/yrojgoBHOIO
MpeciieIoBaHus 3aeMIIUKa/KOHTPareHTa MmyTeM OMpaBIaTelbHOT 0 MPUTOBOpa MO0 mpekpamieHus aena. [Ipu
3TOM B ClIlydae MHPOBOI'O COIVIAICHHS MEXAYy 3aeMINUKOM/KOHTPAreHTOM M HCTIOM YIIPaBISIONIast
KOMIIaHUS 00s13aHa MPOBECTH OLICHKY (PMHAHCOBOT'O COCTOSIHHS C YIETOM W3BECTHBIX UM MPEAIIOIaraeMbIxX
yCIIOBHI MUPOBOT'O COTJIAIICHUSI.

2.6.1.11. Jlyisi 00s3aTeNbCTB KOHTPAreHTa, KOTOphIe CTalld OOECIICHEHHBIMH W3-3a2 HapyIICHUs
YCIIOBHM OOCIY>KHMBaHUSI TIO JIPYTUM 0053aTebCTBAM KOHTPAreHTa/SMUTEHTA, — B CIy4dae MOTAIICHUS

PECTPYKTYPHUPOBAHHON MM IPOCPOYCHHOH 3aJ0JDKEHHOCTH M OOCIY>KMBaHHUSI BCEH IpOuEH 3aJ0JDKEHHOCTH 0e3
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HapyUIEHUH YCIOBUH WM PECTPYKTypU3allMii B TEYEHHE BCEro Mepuoja 0 MorameHus u 6 Mec. mocie
MOTaIeHUs TPOOIEMHOI 3a/10JDKEHHOCTH.

2.7. Pacyer cHpaBeUIMBOi CTOMMOCTH AaKTHBAa C Y4YeTOM IPHU3HAKOB oOecieHeHUus (10
AedoJITa KOHTPAreHTa)

2.7.1. CopaBennmuBas CTOMMOCTh AaKTHBAa TIpM BO3HUKHOBEHHMH TPHU3HAKOB  OOeECI[eHEHUs
OIIpENeNseTCs] M0 METOAY MPUBEACHHON CTOMMOCTH OYAYIIMX JCHEKHBIX MOTOKOB, YUYUTHIBAS KPEAUTHBIE
PUCKH 4Yepe3 KOPPEKTHPOBKY IEHEXKHBIX MOTOKOB (Dopmyna 2), 3a HCKIOYECHUEM CIIy4aeB, OMUCAHHBIX
HIDKE B 9TOM ITyHKTe. BepostHocTs aedonra PD(T(n)) onpenenseTcs ¢ y4eToM MOJIOKEHUM, YCTaHOBICHHBIX
B paszene 4.

2.7.2. Jlns mpocpoveHHOW YacTH 3a10inkeHHOCTH B Dopmyne 2 B kadectBe (TNn) mpuHmMaercs 1

JAC€Hb, €CJIM MOTHUBHUPOBAHHBIM CYXICHUECM HC YCTAHOBJICH WHOM CPOK.

Unghopmayusa o 6viasneHHbIX NPUSHAKAX 00eCyeHenus U GblXxooe U3 COCMOAHUA 00eCyeHeHUs NpedoCmAasIsnencs
Ynpasnsoweii komnanueii 6 Cneyuanusuposanuvlii 0eno3umapuil He no30Hee Ciedyrue2o pabouezo OHsl 3a OHeM B03HUKHOBEHUS
NpUsHaKa obecyeHeHus Ul NPeKpaujeHus NPUsHAKo8 00ecyeHenus (Rpu YCIo8uu, Ymo UHGOpMayus 0 603HUKHOGEHUU NPUSHAKA

obecyenenus NPSAMO UIU KOCBEHHO Habodaema Ynpaesusatowei Komnanuet).

Pa3nen 3. OueHka akTUBOB, HAXOASIIIUXCH B COCTOSAHMH AedoJiTa.

3.1. TIlpenenbHbIC CPOKU pHU3HAHUS Ae(oTa I pa3IMYHBIX BUAOB 3a10JKCHHOCTH.

JlebuTopckas 3a/10/17KeHHOCTH/0053aTe/1bCTBA

Cpox
Ae0UTOPOB/KOHTPAreHTOB/IMUTEHTOB/32eMIIIUKOB

O0s3aTenspeTBA MO OOJIMTamusIM  POCCHUM CKAX/MHOCTPAHHBIX .

7 p P 7 pabounx / 10 pabounx aHei
SMUTEHTOB
OO0s3arenscTBa 110 BBIIJIATE JO0XO4A IO JOJEBBIM akTHBaM | 25 paboumnx / 45
POCCHUICKUX/MHOCTPAaHHBIX SMUTEHTOB® KaJICHIaPHBIX THEH
O0s13aTenbCTBA 10 3aliMaM/KpearTaM IOPHINYECKUX JIUIT 30 kaJleHAapHBIX THEH

OO0s3aTensCTBa Ha MEKOAHKOBCKOM PBIHKE, PBIHKE

5 pabouux nHEH
MIPOU3BOJIHBIX HHCTPYMEHTOB, pbiHke PEITO p !

WNHuas 3a10mkeHHOCTS opuandeckux auy nepen [N 90 kayleHIapHBIX JTHEH

3.2. B oTHomeHuu opuandeckux Jul e oyT U NPUPaBHUBaeMble K HeMY COOBITHS YKa3aHbI

HHKeE:

7 HaHHBIfI CPOK HCIIOJB3YETCA TOJBKO B CIIyda€ HaJIUYIWA C006H_[CHI/II‘/JI OT DMHUTCHTA, ar€cHTa WJIN WHBIX YIIOJTHOMOYCHHBIX JIUI O
HaMEPCHNHU UCTIOJIHUTH 00s13aTeILCTBA B OIIMKAMIIIIE JAHU, T.C. O TCXHUYCCKOM XapaKTEPEC MPOCPOUKH. B CJIydac OTCYTCTBUA TAKHUX
COO6IL[CHI/II>1 1mmbo B cllydac O0OBABICHUS O ne@onTe ,Z[eq)OJ'IT CYHUTACTCAd HACTYNHMBIIMM CO JHA, CICAYIOUICTO 34 YCTAaHOBJICHHBIM
CPOKOM HUCIIOJIHCHUA 00513aTeILCTB.

8 I[aHHbII\/'I CPOK HUCTIOJIb3YCTCA TOJIBKO P HAJTMYNHN COO6HI€HHI>'I O BBIILIATE JUBHUJICHI0B SMHUTCHTOM.
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3.2.1. Hapymienue 3aeMIIMKOM/KOHTPAreHTOM/IeOUTOPOM YCIOBHM TIOTAIICHUs] WJIM BBIIJIATHI
MPOIICHTHBIX JOXOJIOB 0 aKTHBY, a TaKXKe JII000ro HHOro 00s13aTeIbCTBA 3aeMIIMKa/KOHTpareHTa/neouropa
Ha CpOK, Ooiblui, yeM ykazaHo B 1m.3.1, B ciaydae ecinu JAaHHas MH(poOpManus OpsIMO UM KOCBEHHO
HaOroaemMa YpaBisronieil KOMIaHUuEH.

3.2.2. OdunmanpbHoe OMYOJMKOBAHHE B COOTBETCTBUU C (elepanbHBIMH 3aKOHAMH M WHBIMU
HOPMaTHUBHBIMU MTPABOBBIMU akTamu Poccuiickoit denepannu WM HHOCTPAHHBIX TOCYIapCcTB HH(OpMAIIUHU O
MIPOCPOYKE MCITOJTHEHHSI SOMUTEHTOM CBOMX 0053aTEIIbCTB;

3.2.3. OdunmanpsHoe ony0IMKOBaHHE PEIIEHUS 0 TPU3HAHUU SMUTEHTA/TODKHUKA OAaHKPOTOM.

3.2.4. Oc¢unuanbHoe onMyOJIMKOBAaHME pEIICHUS O Hadajle NPUMEHEHHS K SMUTCHTY/IOJDKHHUKY
npouenyp OaHKpPOTCTBA — CO JHS OMYOJMKOBaHHMS COOOLICHWS 10 JaThl, IMPENIIeCTBYIOIIEH naTe
oyOJMKOBaHUS COOOIIEHHS O MPEeKpallleHUH ejia 0 OaHKPOTCTBE.

3.2.5. OdunuanpHoe onyOiukKoBaHWE HHGPOPMALMM O JHMKBUAAIMU IOPUAMYECKOrO JIMIA, 3a
UCKITIOYCHHUEM CITy4aeB IMOTIIONICHUS U IPHCOESINH CHHS.

3.2.6. TlpucBoenue 3aeminuky/kontparenty peiituara SD (Selected Default) unu D (Default) co
CTOPOHBI PETHHTOBBIX ar€HTCTB.

3.2.7. OOnapyxeHue KpeAHuTOPOM HEBO3MOXKHOCTH 3aeMIIMKA HCHOIHUTH 00s3aTENbCTBA B CHILY

KaKUX-THOO OOCTOATENHCTB 0€3 MPUHSITHSI CIIEIIHATBHBIX MEpP (HapuMep, peaan3allui 3aJ10ra)

3.3.  ledoart mo paziuIHBIM AKTHBAM, OTHOCAIIUMCH K KOHTPAreHry.

3.3.1. B cnyyae BO3HUKHOBEHHS JedoJiTa MO OJHOMY aKTHBY OCTAIIbHBIC aKTUBBI, OTHOCSIIUECS K
KOHTPAreHTy, TAK)KE CYUTAIOTCS HAXOASAIIMMUCS B eoTe, caM KOHTPAreHT (3aeMIIUK/IMUTEHT) CYUTACTCS
HaxoAsIuMcs B 1edoJTe.

3.3.2. He obecrieueHHBIC 3a70TOM HEIBMKUMOCTH, CTPAXOBKOM JTMOO 3a710rOM JTUKBHIHBIX IIEHHBIX
OymMmar mopydYuTeNbCTBA U TAPAHTHH HAXOSIIETOCs B e(oITe KOHTPAreHTa He MPHHUMAIOT CS B pacyer.

333. B ciydae HACTYTUICHHS COOBITHIA, NI pUPABHEHHBIX K nedonry,
AMUTEHT/KOHTPAreHT/IeOUTOP/3aEMIIUK CUYUTACTCS HAXOISAIIMMCS B COCTOSHMM JAe(oJiTa, BCE AKTHBBHI,
OTHOCSIIINECS K HEMY, CYMTAIOTCS HAXOISIIMMHUCS B COCTOSTHUU JieorTa.

3.3.4. VYupapnsioniasi KOMIIAHHS TPU MOHHTOPHUHTE 3aJ{0JDKCHHOCTH YYUTBIBACT MPUHAIICIKHOCTD
KOHTpareHTa K rpymnmne komnanuil. [Ipuy Bo3HUKHOBEHUH COOBITHS e oNTa Y XOIJAUHTOBONH KOMITAHUU JTHOO

9

y KJIFOUEBBIX”’ KOMIaHHUH IPYNIbl, K KOTOPOU MPHHAJISKUT KOHTPATeHT, U MOTyYeHIH nHopManuu 00 3ToM

9 CIHCOK KIIFOYEBBIX KOMITAHH I'pyaiibl, K KOTOpOﬁ OPUHAMJICIKUT KOHTPArCHT, COCTABJIACTCA anaBm{}omel‘/’I KOMIIaHHUEH
CaMOCTOATCIIBHO.
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Vnpapnsoneil KOMIaHueH, KOHTpareHT TaKXKe CUMTAeTcs HaXOIAIMMCS B COCTOSHUM JedonTa (3a
UCKJIFOYEHHEM CIIydaeB, KOrJa KOHTPareHT MMeeT MyOJIMYHbIe KOTUPOBKU aKLMH, TOITOBBIX 00s3aTENbCTB
WIA TPOU3BOJHBIX MHCTPYMEHTOB U 3TH KOTHUPOBKHM HE MOKa3bIBAIOT IMPU3HAKOB OOECLEHEHHUs, a TaKkKe
CllyyaeB, KOI/Ia KOHTPAareHT MpPOAOJDKAaeT OOCTyKHMBAaTh JONAT IOCJIE HACTYIUIEHUS COObITHS nedoiaTa y
KOMITaHUM TPyNIIbI, K KOTOPOH OH MPUHAJJICKHUT).

3.4. OueHka cnpaBeJIUBOJi CTOMMOCTH AKTHBOB, HAXOASILIUXCH B AedoJiTe

J171s Bcex KJIaccOB aKTHUBOB, HAXOISIINXCS B COCTOSIHUM e oIITa, ClipaBeAIuBasi CTOMMOCTh aKTHBa

onpenensercs B cootBerctBuu ¢ @opmyioit 2, npu atom PD(T(N)) npuarMaercs paBHbIMA 1.

3.4.1. B ciydae ecii KOHTPAareHT/SMUTEHT HAaXOIUTCS B TpoLecce OaHKPOTCTBA

34.1.1. CrouMOCTh NIPUHUMAETCS PAaBHOM HYJIO IO TPeOOBAHMSIM Ha IOTAlIEHHE OCHOBHOI'O
noinra (IoJIHOe/9aCTUYHOE, CPOK KOTOPOro HACTYIHII) M IPOLIEHTOB, 32 HCKIIIOYEHUEM J10JITa, OLlEHHBAEMOI 0
OLICHIIMKOM U OOECHEYEHHOr0 TOPryeMbIMH LEHHBIMH OyMmaramMu, HEIBHXHUMOCTbIO, OMIIMOHHBIM
COIJIALIEHUEM, CTPaXOBKOH JIMOO MOPYUUTENHLCTBOM TPEThUX JIUI]; OLIEHKA J0JDKHA IMPOBOAUTHCS C YUETOM
CPOKOB M BO3MOXHOCTH TOJYYE€HHs BBIILJIAT MPHU pealn3allud oOecredeHus: Ha OCHOBE OO0OCHOBAaHHOIO
9KCIEPTHOI0 (MOTUBUPOBAHHOI0) CYKIEHHs Y IPaBIIOLIEH KOMIIAHUU.

34.1.2. CTonMMOCTh IPUHUMAETCS PABHOM HYJIIO IO BCEM BBIITYCKAaM JIOJTOBBIX I[€HHBIX OyMar
SMHUTEHTAa, BCEM HMEIOMIMMCA TpeOOBAHMSIM K OMUTEHTY [0 BCEM BBIIYCKaM I[€HHBIX Oymar, BKJIIOYas
TpeOoOBaHUS Ha BBILJIATY KYHNOHHOTO J0XOJa 3a MpeIblayllue KYyINOHHbIE MEPHOJbl, BCEM IPOUYUM
TpeOOBaHUSAM KOHTPAreHTy, 3a MCKIIOYEHHEM CIy4yaeB, KOrJa y JaHHOIO TpeOOBaHMs (BBIMYCKa LIEHHBIX
Oymar) UMEIOTCsSl pbIHOYHBIE KOTUPOBKHM JIMOO MMEETCS OTYET OLCHINMKA JaBHOCTbIO HEe Ooisiee 6 Mec. 110
MomeHTa onieHkrn CHA, co3maHHbIN TTOCIIe Havasa Mporeaypbl 0aHKPOTCTBA.

IIpy wucnonp30BaHMM OTYETa OLIEHUIMKA IIPU TOSBJICHUM HOBOM MHQOpMALMM O CHUXKEHUHU
BO3MOYKHOCTH BOCTPEOOBaHMS 3a10JKEHHOCTU UJIM CHUYKEHUH OLIEHKU MOTEHLHUAJIbHBIX CYMM K I10JIy4EHUIO
yIOpaBisioNias KOMIAHUS JOJDKHA B CPOK He Oosiee 2 HENEdb MOJIYyYUTh HOBBIM OTYET OLICHIIMKA JIMOO
IIPUHATH CTOMMOCTb 3a10JDKEHHOCTH PaBHOW HYJIIO.

3.5. BbIxoa u3 cocTosiHus AedoJiTa (mepexo 1 BO3MOKEeH TOJIbKO B COCTOSIHUE 00eCLieHe HUSl).

3a/10KEHHOCTh MepecTaeT CYUTaThCs Je(OITHON B CASTYIOMIUX CIydasX:

3.5.1. B cnyuae pecTpykTypu3anuu AeQoaTHON 3a10/DKEHHOCTH KOHTpareHTa nepes (poHmom mnocie
COOBITHS IEPBOT'O O0CITYKHBAHUS JI0JITA.

3.5.2. Ecmu 3amomkeHHOCTh Oblia mpu3HaHa AedoNTHOM u3-3a Aedosita KOMIIAHWNA TPYIIBL, K
KOTOpOM MPUHAJIEKUT KOHTPAreHT — MOCJe MyOINYHOro 00BABICHHUS O PECTPYKTYpU3aLUU JTUO0 MUPOBOM
COTJIALICHUH.

3.5.3. B cmyuae B0300HOBIIEHHS 00CITY>KUBAHHS JOJTa O TpaduKy.
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354. B cnyuae mnodydyeHus HHPOpMAIMU O MPEKPAIIEHUH YTOJIOBHOTO IpECieIOBAHMUS
3aeMIIMKa/KOHTpAareHTa MyTeM OINpaBAaTelIbHOTO MPHUroBopa JTMOO MpeKpalleHus Jena, a TakKe B clydae
npekpamieHust aena o OankporctBe. [Ipm sTom VYmpamisiomas KoMHaHUs O0sS3aHA TPOBECTH OIEHKY
(hMHAHCOBOTO COCTOSIHUSI C YIETOM M3BECTHBIX MJIH MPEAIOIaraéMbIX YCIOBUH MUPOBOTO COTJIAIIICHUS.

Hugpopmayus o 6viasneHnvix coObImMUAX, NPpUpasHuaemMvix K O0eqonmy u o 6blXo0e KOHMpPA2eHmd U3
cocmosnus Oegpoama, npedocmasnsiemes Ynpaensiowen rkomnauuei 6 CneyuanusupoBaHHvlll O0enosumapuil He
no3oHee ciedyiowezo paboyezo OHs 3a 0amol 603HUKHOBEHUs MAKO20 CoObIMUA (Npu YCr08uU, Yymo uHpopmayus o

BO3HUKHOBEHUL MAKO20 COObIMUSL npAMO Uiu KOC6EHHO Habmooaema anaeﬂﬂ}oweﬁ KOMnaHMelz).

Pa3nen 4. Ilopsinok onpenesnenusi PD nmo 3a10/12KeHHOCTH KOHTPAareHTOB.

Oransl onpeaeneHus BeposTHocTH aedonra (PD) no 3a10KeHHOCTH KOHTPareHTOB:
1. ompenensercs romoBas BEpOATHOCTh Aed0JiTa KOHTPAreHTa;
2. TpU HEOOXOJUMOCTH OCYIIECTBIIAETCS KOPPEKTUPOBKA Ha 00ECIICHEHHE,
3. B IPEAYCMOTPEHHBIX HACTOAMMM Pa3nenoM cirydasx oCyIiecTBISEeTCs OMOIHUTEIbHAS
KOPPEKTUPOBKA Ha CPOK JEHEKHOr O IOTOKA, K KOTOPOMY OyJ1€T MPUMEHSATHCS JIaHHas B €POATHOCTD

nedonra

4.1. BeposTHocTb aedoara (PD) onpenensiercs cjiely0liMMiu MeTOAAMM:

4.1.1. B cnyyae HanuuMs y KOHTpareHTa PEUTHHTa OJIHOTO W3 MEXIYHAPOJIHBIX PEHTHHTOBBIX
areHTCTB - HAa OCHOBaHUM ITyOJIMYHBIX JOCTYIHBIX JaHHBIX 110 BeposiTHOCTAM nedonra (PD) pelitunrosoro
arentcTBa Moody's, my0IMKyeMoro Ha caiiTe areHTCTBA B COCTaBE OTYETa IO €XKErOJHOMY HCCIEeOBAHUIO
KopropaTuBHbIX AedontoB (Annual default study) ¢ mpumeHeHMEM COOTBETCTBHUS YPOBHEH PEHTHHIOB,
tabnuma «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roxa.
Bribupaercs 3nauenue PD nns cpoka 1 rox;

4.1.1.1. Jns ueneil onpeneneHHs HMCIOAb3YEMOIro pPEHTHHIa KOHTpareHTa / SMHUTEHTA
AHAJM3UPYIOTCS PEUTHHTH, TPUCBOCHHBIC MEXKIYHApOAHBIMU pedTHHTOBbIMU areHTcTBamMu (MPA) S&P,
Moody’s, Fitch.

41.1.2. B cmyyae Hamuuus peWTHMHra, NPUCBOCHHOI'O HECKOJIBKUMHU PEUTHHIOBBIMU

areHTCTBAaMU, BEIOMPAETCSl HANMEHBIINN PEUTHHT KOHTpareHTa/3aéMIMKa,;
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4.1.1.3. Ecin oTOOpaHHBIN peHTHHT MPUCBOCH PEHTUHIOBBIM areHTcTBoM S&P mmm Fitch, To B
COOTBETCTBHH C NMPHIIOKEHHEM [ ompenesseTcsi COOTBETCTBYIONIMIA eMy PEeHTHHT oT areHTcTBa M00ody’s;

41.14. Jl11 0OTOOPaHHOT0 PEUTUHIA UCIIOJIb3YETCS BEPOSTHOCTD /e oiiTa B COOTBETCTBUU C II.
4.1.1.

4.1.15. B cnyuae orcyrctBus peiTuHra, npucBoeHHoro MPA, ucnonb3yroTcs peWTHHIH,
MIPUCBOCHHBIE POCCUMCKUMU peUTUHTOBbIMU areHTcTBamMu JkcnepT PA u AKPA ¢ nocneayronmm or6opom
peiiTHHra U puBeAcHUEM ero k mkaire Moody;s B coorserctBuu 1. 4.1.1.2 —4.1.1.4.

4.1.2. B cinydae OTCyTCTBHSI y KOHTpareHTa peHTHHra M HaJIWYUS BBIIYCKOB OOMUTrauuii - 1O
OLIEHKE COOTBETCTBUSl YpPOBHIO DPEWTHMHIA Yepe3 KPEeIUTHBIM cop3a oOJurauuii JaHHOTO KOHTpareHTa,
onucaHHbli B [Ipunoxenun B.

4.1.3. B cayyae OTCYTCTBUS y KOHTpareHTa PEMTHHTa M OTCYTCTBHS BBIIYCKOB OOJWTanuili B
CIIeAYIOIIEM TOpsIKe:

4.1.3.1. Jlnsg KpyHIHBIX KOHTpPAareHToB, He orHocamuxcs k MCDB npumensercsa cpenHss
BeposATHOCTH AedonTta ais Speculative Grade ot arentctBa Moody’s Ha OCHOBaHUU OTYETa IO €KEOJHOMY
MCCIIEIOBaHUIO KopnopaTtuBHBIX AedontoB (Annual default study) ¢ mpumeHeHHEM COOTBETCTBUS YpPOBHEH
peiiTuHros, Tabauma «Average cumulative issuer-weighted global default rates by alphanumeric rating» c
1998 rona. Beibupaercs 3nauenue PD nmst cpoka 1 rom;

4.13.2. Jlis npeanpusituit MCB (Mmanslif 1 cpeaHuii OM3HEC) MPUMEHSETCS CTaTHCTUYECKUI
YCpEIHEHHBIH ToKa3aTenb Ae(ONTOB B 3aBHCUMOCTH OT OTpacid, npuBeneHHbd B [lpumoxennn I
IOpunnueckoe muuno orHocurcs k kareropun MCDB B ciydae, ecinu Ha JaTy OLIEHKHM YHCIUTCS B peecTpe
MCB® umi ecim ux BEIpydKa cocTaBiseT MeHee 4 Map. py0. B rog.

4.1.3.3. B cnyuae, ecimm HEBO3MOXXHO HASHTH(UIIMPOBATH MPUHAIISKHOCTh KOHTpAareHTa K
MCB (manmpumep, TeppuTOpUaibHBIA aAemaprameHT ¢uHancoB, OI'VII, MVII u T.n., He wumeromue
MEXJYHApOJHOTO PEWTUHIA), TAKOM KOHTPAreHT OTHOCHUTCS K KATeropuu KpYNHBIX 3aEMINUKOB, HE
otHocammxcsa K MCB.

4.2. KoppeKTHpPOBKa BepOATHOCTH J1edoJiTa B OTHOMEHHH 00eCleHEeHHOH 3a10/1’KEeHHOCTH,
He HaxoAsimeiicsa B nedoJire.

4.2.1. nsa o0eclieHEHHBIX HEMPOCPOUEHHBIX JACHEXKHBIX MOTOKOB (JINOO MPOCPOUEHHBIX JIEHEKHBIX
IIOTOKOB, OTHOCSIIIIUXCS K 3aJ0JDKEHHOCTH, TPU3HABAEMON OIEPallMOHHON) KOPPEKTUPOBKA OCYLIECTBIISAETCS

B CIIEIYIOIIIEM MOPSIKE:

10 https://ofd.nalog.ru/
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42.1.1. [Ipu ucnonp30BaHUM PEHTUHIOB PEUTHMHTOBBIX AareHTCTB — IIYT€M  MOHM)KEHUS
pelitunra Ha 1 ctyneHs. [loHmwkenne Ha Oomblee KOJUYECTBO CTyMeHeH O(OpPMIISETCS MOTUBHPOBAHHBIM
CYKJICHHEM YIPaBIAIONICH KOMIIAaHUH.

42.1.2. Jns  oOeclieHeHHOW  3aJ0DKEHHOCTH  KPYNHBIX  KOHTPAareéHTOB — MCIIOJIb3YETCS
BepOsITHOCTH jAedosita J1st caMoi Xy el pedTuHroBoit kateropuu (Ca-C).

42.1.3. [Ipn ouenke ans MCB nns KOTOpbIX HE OINHKCaH croco0 pacyeTa, BEPOSTHOCTH
nedonta Oepercs paBHOW cpeqHel BeaMUMHE MEXIY | M BEposATHOCTHIO Jedoinrta s HeoOeCleHEeHHOTo

aKTI/IBa/Sa)IOJ'DKeHHOCTI/I C OKPYTJICHUEM J10 4 3HAKOB MOCJIC 3aMATOM.

422. Jlna o0bGEClEHEHHBIX IIPOCPOYEHHBIX JEHEKHBIX MOTOKOB!!

BEpPOATHOCTh  Jedonira
paccuuThIBaeTCA B COOTBETCTBUH ¢ DopMmyioif 3:

®opmyaa 3.

PD(t)mpocpoy = PD + ﬁ * (1 —PD),

T'ne

t — CpOK IpOCPOUKH,

PD(t)npocpos — BEPOATHOCTH AedonTa s MPOCPOYCHHOW HA t JHEH 3aJ0/DKEHHOCTH C MOMCHTA
MPU3HAHUS TIPOCPOUEHHOMN 3a10JDKEHHOCTU He ornepanroHHoM. [TonmydenHnoe 3HaueHue onpenensercs ao 4
3HAKOB I0CJIE 3aISITOM.

T — cpok aJis MpU3HAHUS JAHHOTO TUIIA 3310KEHHOCTH e OJITHOM,

PD onpenensercs:

- B CJy4ae, €CJId 110 KOHTPAareHTy OTCYTCTBYIOT IPU3HAKU OOECLEHEHUsl MHbIE, YEM MPOCPOUEHHAs
3aJI0JDKEHHOCTH - Kak rogoBas PD B cootBercTBuM C 1.4.1;

- B clly4yae, ecjM 10 KOHTPareHTy UMEIOTCs TOMOJHUTENbHbIe MTPU3HAKU 00eClieHEeHUs - KaK roJoBas
PD, nomnonHUTENbHO CKOPPEKTUPOBAHHAS B COOTBETCTBUM C 11.4.2.1

4.3. B ciydae, eciii y KOHTpareHra, o KOTOPOMY BBISBJICHBI IPU3HAKA OOECLIEHEHUS, UMEeTCs
OJTHOBPEMEHHO HECKOJIbKO 3aJI0JDKEHHOCTEeH, To PD KOHTpareHTa NpUHUMAETCS PaBHOW HaMOOJIbIIEMY
3HaueHUIO U3 PD, paccunTaHHBIX B COOTBETCTBUH C 11.4.2.1-4.2.2. [Ipu 3TOM 110 KaK0My M3 00ECIIEHEHHBIX
MIPOCPOYEHHBIX 00513aTENbCTB, 10CTATOYHO ONpPeAeauTh PD (t)upocpou MO TEHEKHOMY MOTOKY, OTHOCSIIEMYCS

K JaHHOMY 00$13aTeJIbCTBY, C HAaHOOJBIIUM CPOKOM Ipocpouku. [lomydueHHoe TakuM obpa3oMm 3HaueHue PD

11 VckimoueHne COCTaBIseT 3a0JKEHHOCTh, 0OECIIEHEHHE 110 KOTOPOH PaCCUMTHIBATIOCH PaHee ¢ MOMOMIBIO AaHHbIX o Cost of
Risk mo moprdensim GaukoB.
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KOHTpareHTa MPUMEHSETCS KO BCeM 00sA3aTeIbCTBAM KOHTpPAreHTa, IMOCIE Yero MO HEempOCPOYCHHBIM
JICHEeKHBIM MTOTOKaM JOIMOJHUTEIHHO KOPPEKTUPYETCS Ha CPOK JIEHEKHOTO IMOTOKA B COOTBETCTBUM C 1.4.4.

4.4. KoppeKTHPOBKA BEepPOSITHOCTH A€()0JITa KOHTPAreHTA HA CPOK JI€HEKHOTO0 MOTOKA

441 Jna KaxIoro JEHEeKHOro MoToka paccuutbiBaercs PD, ucxons u3 PD koHTpareHnTta
(ompeneneHHoro B COOTBETCTBUU ¢ Mi.4.1-4.3), CKOPpEKTUPOBAHHOI'O HA CPOK JICHEKHOTO MOTOKA.

o KoppektupoBka Ha CpOK JEHEKHOTO MOTOKA HE OCYHIECTBIIICTCS 10 MOMEHTa TEpPBOTO
MOTalIeHusl Mo 3aJI0JDKEHHOCTU (MPU OTCYTCTBUU MPOCPOYKH HA CPOK, MPEBBIMIAIONINI OMEpallMOHHbIN) B
clly4ae, €CJId CPOK JO0 JIaThl JICHS)KHOTO MOTOKa HE MPEBbIMAaeT 1 roga OT JaThl OIEHKH U BEPOSTHOCTH
nedota KOHTpareHTa MpeBbIaeT BEPOSTHOCTD Aedoiita 1 Hauxy/mero peutiuarooro rpeiiaa (Ca-C)12
no paHHbiM otdyeTra (Annual default study) peiituaroBoro arenrcrsa Moody’s (175 I0OpUINYECKUX JUI, HE
spisromucss MCB) nnu Hauxynaiei BeposiTHOCTH e oiTa i1 Takoro aktusa u3 kareropuu MCh;

o KoppekTupoBka Ha CpOK JACHEKHOIO IMOTOKa HE OCYIIECTBISETCS B Clydae, €cid CpOK J0
JaThl JCHEKHOTO MOTOKA HE MpeBbIaeT | roga oT JaThl OLEHKU U y KOHTpareHTa mo Jro0oMy T0roBOpy
UMEIOTCS 33J0JDKEHHOCTH, TPOCPOYCHHBIE HAa CPOK, MTPEBBIIAIOIINN OTepallOHHBIN.

B cnyuae, ecu xoppektupoBka PD Ha CpoOK JACHEKHOIO MOTOKAa HE OCYIIECTBIIIETCS, BEPOATHOCTD
nedonra st genexHoro moroka (PD(TN)) mpuHMMaercss paBHOW BEpOSTHOCTH jaedoiTa KOHTparcHTa Ha
ropu3oHte 1 roxu.

4.4.2. ]Ins KOPPEKTHPOBKH BEPOSTHOCTH JedoiTa HA CPOK JEHEKHOTO IMOTOKA HCIHOIb3YeTCs

dbopmyia pacyera BEpOSTHOCTH JedoIITa 1Mo MOAX0Ay OlleHKH HHTeHCcHBHOCTH (Dopmyna 4).

®opmyaa 4. Pacuer BeposiTHOCTH 1ed)0JITA 10 METOY OIEHKH HHTEHCHBHOCTH.

D
PDp =1-— e_}”T,rae A=—In(1—-PD)13

e,
PD — BeposiTHOCTH feponTa KOHTpAreHTa, pacCYUTaHHAs B COOTBETCTBUU C 11.4.1-4.3;

D — xonmuecTBO KaJeHAApHBIX JHEH 10 NOrameHus/oepThl IeHEKHOr 0 ITOTOKA;
T — xonmuecTBO KaJeHIAPHBIX JHEW B TONY, B KOTOPOM OCymIIecTBIsieTcs pacder PDp;

PDp okpyrisiercs 10 4 3HaKOB MOCTI€ 3 TOM.

45. CooTBercTBHe HIKAT PEHTHHIOBBIX aT€HTCTB.

12 BeposaTHOCTL €(ONITa MOKET MPEBBILATL BEPOATHOCTH Ae(oNITa IS HAMXY/IIEH KaTErOpUM KavyecTBa, B CIIy4ae BBIABJICHHUS
TIPU3HAKOB OOECIICHEHNS B OTHOILICHNN KOHTPAreHTa.
13 Tlnst neneit pacuera no popmyne 4 ucronbzyercs EXP(1)
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45.1. CoorBercTBHe IIKal PEUTUHIOB YCTaHABIMBAeTCs B COOTBeTcTBUM ¢ Tabmuueit 1
ITpunoxenus /.

45.2. CooTBeTcTBUE pEHTUHIOB IMEpecMaTpPUBAETCd B 3aBUCUMOCTH OT HU3MEHEHHS peWTHHra
Poccuiickoit @enepanuy, NPUCBOSHHOTO POCCUHMCKUM PEUTUHIOBBIM areHTCTBOM 110 HAalMOHAJIBHOU
PEUTHHIOBOM IIKaje W (UJIM) UHOCTPAaHHBIM PEHTHHIOBBIM areHTCTBOM IO MEXJYHAPOJIHOM pEHTHHTOBOM
LIKaJe.

4.5.3. CooTBeTCTBUE PEUTHHIOB IEpEeCMATPUBAETCS B CilIydyae H3MEHEHHUS PEHTHHIOBBIX IIKaJ
PEUTHUHIOBBIX ar€HTCTB.

4.6. Tlopsigok MCNOJIL30BAHMS PETHHIOB M Y4eTa AeiicTBHIl peHTHHIOBBIX areHTCTB.

4.6.1. Jlna ompeneneHuss KPEOUTHOTO PEHTHHTA UCIIONB3YIOTCS JaHHBIE PEHTHHTOBBIX areHTCTB B
COOTBETCTBHMHU C MOPSIKOM, YCTAaHOBJIEHHBIM B pazjiene «Ooume nonoxeHus». [Ipu oTcyTcTBUM KPEAUTHBIX
PEUTHHIOB MEXIYHAPOIHBIX PEUTHHIOBBIX ar€HTCTB HCIOJIB3YIOTCA KPEIUTHBIE PEUTHUHIH POCCHICKHX
PEUTHHIOBBIX areHTCTB. IIpu OLleHKe MHOCTPAaHHBIX SMUTEHTOB YUUTBIBAKOTCS TE )K€ PEUTUHT U.

4.6.2. B nensx HacTOSILEro pasjena MCIOJIb3yeTcs KPeIUTHBIM PEHTUHT MO IIKajle PEeHTHHIOBOrO
areHTCTBa, COOTBETCTBYIOLIEH BaJOTE OCHOBHOIO JJOJITA.

4.7. JIlnsi aKTHBOB KOHTPAreHTa, HAXOASLIErocs B cocTosiHum edonra, PD ycranaBiuBaercsi paBHOii

48. Jna 3aJ0KEHHOCTH, OOECHEUYEHHOW  IMOPYYHTENHCTBOM, TapaHTHEH,  OIMIMOHHBIM
COTJIallICHHEeM HCIoJib3yeTcss PD mopyuuTens, rapaHTa, KOHTpareHTa IO OMI[MOHHOMY COIJIAIICHHIO Ha
o0ecreyeHHyI0 9acTh 3aJJ0JDKEHHOCTH, eciii PD koHTpareHTa - OombIie.

J171st 3a10;5KEHHOCTH, 00€CTIeYeHHOM CTPaxoBKOU ncnob3ytoTea PD nomkHuka mo 70roBopy (aKTUBYy).

Pa3nen 5. Pacuer LGD

5.1. LGD npu ucnonb30BaHUM PERTUHIOB MEXKIYHAPOAHBIX PEUTUHIOBBIX areHTCTB (B TOM 4YHCIIE
Ipy Tepexojie K peiTUHraM depe3 KOTUPOBKU obyuranuii) u ucrnosns3oBanuu Moody’s speculative grade 4
OepeTcs W3 OTYETa MO EKEroJHOMY HMCCIICIOBAHUIO KOpHopaTHUBHBIX nedonaToB (Annual default study),

tabmuia Average senior unsecured bond recovery rates by year prior to defaulty ¢ 1983 roga na ropuzonTe 1

14 Ecnu B my6nuKyeMbIX MaTepuajiaX PEeHTUHIOBBIX areHTCTB UCIONb3yeTcs mokasartens Recovery Rate (RR), to Iorepu npu
nedonre (LGD) ompenenstores: CnenyrmuM 00pa3oM:

LGD=1-RR,

rJe:

RR (recovery rate) — oxxumaeMblil IPOIEHT BO3Bpara IO MPOCPOYEHHBIM BBIIUTATAM, PUBOAUMBINA areHTCTBAMH IJISI KAKIOTO

peﬁTHHFa B CKEIroJHbIX UCCICA0OBAHUAX.
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roJl B COOTBETCTBHH C MPUHAMICKHOCTHIO PEHMTHHra KOHTpPAareHTa / AIMHTEHTa K TPYINe PEUTUHIOB, IS
KOTOpBIX omnpezaensierca Recovery rate;

YKa3aHHBII IYHKT IPUMEHSETCS TOJIbKO B Cllydyae HeBO3MOxHOCTHU onpeaeneHus LGD B
COOTBETCTBMH C 1. 5.13.

5.2 LGD nns MCB nipu oTcyTcTBUU oOecrnedeHus: mpuHuMaercs paBaHbM 100%.

5.3 LGD B mpoueHTHOM OTHOLICHHH C Y4YETOM OOECIeUeHHUsS OIpeneNseTcss KaKk OTHOLICHHE
MakcuMyMa Mexy 0 ¥ pa3sHOCTHIO CyMMBI 33JJ0JDKEHHOCTH U JIMKBUAAIIMOHHON CTOMMOCTH O0ECIeYeHHS K
CyMMe 33JJ0JDKEHHOCTH.

54  Jlna  3am0/DKEHHOCTH, OOECIEYeHHOW  IOPYYUTENbCTBOM, TapaHTHEH, ONIMOHHBIM
cornamenneM ucnonb3dyercs LGD mopyumrens, rapanta, KOHTpAareHTa MO OMIMOHHOMY COTJIAIICHUIO Ha
o0ecreyeHH Y0 4acTh 3aJJ0JDKeHHOCTH, eciii PD koHTpareHTa BbImie. (cM. TyHKT 4.8)

5.5  Jlns 3amomkeHHOCTH, 00ECIeYeHHOI JOrOBOPOM CTpaxoBaHUs, B cllydyae €Cclid TaKoil JOroBoOp
3aKJII0OYEH CO CTPaxXOBOM KOMIIaHUEH, uMeroleil ypoBeHb peiftunra He Huxke BBB- (Baa3) wnm Bxonsieit B
CIIMCOK OJOOPEHHBIX IS CTpaXOBaHMs HEIBM)KMMOCTH JIOOBIM M3 0aHKOB, yKa3zaHHBIX B Ilpunoxenun b,
obecrieyeHre MPUHUMAETCS Ha BCIO CYMMY CTPaXOBKH 0€3 TUCKOHTHpOBaHMS (hopMmyiia 5 He IpuMEHseTCs).

5.6 B uHOM ciy4ae MCIOJb3YyeTCcsl TUCKOHTHPOBAHHAS cyMMa CTpaxoBKU. [Topsimok onpeneneHus
muckonTa (discount) u cpoka (Tex) yKazaH B omucanuu GopMmyisl 5.

5.7 B kauecTBe NHMKBUIALMOHHOW CTOMMOCTH OOECIICUCHHS NPHHUMACTCS IUCKOHTHPOBAHHAS

CIIpaBeUIMBAasi CTOMMOCTh O0ECIIeUeHUs / CTPaXOBKH 1o (hopMmyIie:

®opmy.a S.

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

PV =% * (1 — discount) , Tne

PV — nuckoHTHUpOBaHHAs CIIPaBEINBasi CTOMMOCTh 00ecreueHus / CTPaxoBKU;

P - CnpaBennuBasi CTOMMOCTh O0O€CIEUeHUsI, OMpPEeICHHAasl B COOTBETCTBUHU C HACTOAIIUMHU
[TpaBunamu onpenenennss CHA / cymMMa MOKPHITHS 33J0JDKEHHOCTH TI0 JJOTOBOPY CTPaXOBaHUS,

Tex — KOTMYECTBO JHEN OT AaThl onpeneneHus CHA 1o naThl 0KUIAEMOr0 MOCTYTUICHUS
obecrieueHus B Clly4ae HapylIeHHs 00s3aTENIbCTB KOHTPAreHTOM, COTJIACHO YCJIOBHUSM J0TOBOPA MM HA
OCHOBAaHHH MOTHBHUPOBAHHOTO CYXKJICHUSI YIPABIISIONICH KOMITAHUH, €CITH CPOK HEBO3MOKHO YCTAHOBUTH
OJIHO3HAYHO, UCXO/I U3 YCIOBUM JOTOBOpA, B TOM YHUCIIE!

e (Cpok mostyyeHusl JEHEKHBIX CPEICTB OT peau3aluy IpeaIMeTa 3ajJ0ra OnpeaensieTcs ucXoas

us3 yCJIOBI/Iﬁ AOT0BOPA 3ajiora 1 CYIHOCTH IpeaMETa 3ajiora.
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e Jliis 3aJ0JDKEHHOCTH, 00ECIEUEHHOM I0rOBOPOM CTPAaxOBaHUs, |e€X ONpeleNsiercs C y4eToM
CPOKOB BBIIJIATHl IO JOTOBOPY CTPAaxOBaHHS TpPU HACTYIJIEHHH Jedonta KOHTpareHTa (IpH3HAHUU
KOHTpareHTa HEIUIaTeKECIOCOOHbIM) HJIM HAa OCHOBAaHMM MOTUBHUPOBAHHOIO CYXACHHUS YIpaBJsAOLIEH
KOMITaHHUH, €CIIM CPOK BO3MELICHHUS HEBO3MOXKHO YCTAaHOBUThH OJTHO3HAYHO, UCXOS U3 YCIOBHI 1I0rOBOPA.

e Jlns ciiydaeB cyeOHBIX pa30UpaTensCTB (MIIAHUPYEMBIX MM TEKYIIUX) C 3aJI0roaarenem /

CTpaxoBIIMKOM, CPOK HC MOXKCT COCTABJIATH MCHEC 6 MecsIIeB.

R(T(ex)) — Ge3prickoBas ctaBka Ha Cpoke Tex.

Discount — aucKOHT, OnpenensieMblil B CIICAYIOIEM TOPSIKE:

B oTHOIIEHNH 3a10KEHHOCTH, 00€CTI€YeHHON TOPTYEMBIMU [IEHHBIMU OyMaramu:

e JUTsl LIEHHBIX OyMar, ucmosb3yeMmbix mis obecrnedenust no caenkam PEITO ma MockoBckoit
OMpIKE — COOTBETCTBYIOIIUI JUCKOHT JIJIsI CIEIIOK PEITO;

o JUTSl aKIMH MHOCTPAHHBIX SMUTEHTOB, TOPI'YEMbIX HAa OpraHM30BaHHBIX pbiHKax cTpaH ODCP:

° BXOJSIIMX B MHAEKCHI akiuid ctpan ODCP — kak cpeanuit auckoHT st caenok PEITO Ha
MockoBckoi Oupxe U3 TpexX akUuil ¢ caMbIM OJIM3KUM IO 00bEMY CpeHEMECSUHbIM 3a MocjelHue 6 Mec.
000poTOM;

° HE BXOASAIIMX B MHAEKCHl akiui crpaH ODCP — kak MakCMMaJIbHbIA TUCKOHT JJISI CHAETIOK
PEITO na MockoBckoit Oupske ¢ akiusmu u3 uajgekca MMBB;

° Uit obymranuii ¢ peidtuaramu Moody’s , S&P wmm Fitch — kak cpeaHuii TUCKOHT AJIst CIIEIOK
PEITO Ha MocCKOBCKOW OMp)KE W3 CIIMCKa TPEX OOJUTaiui, o0JiaJalommux TaKUM ke peHTuHroM (Imdo
MEHBIIUM, TTPU OTCYTCTBUH PAaBHBIX) U CaMOM OJIM3KOH Itopanueil.

B oTHOmeHnn 3a10/5KEHHOCTH, OOECIEUeHHON JI0OTOBOPOM CTPAaXOBaHUS (32 MCKIIIOUEHHEM CIydas,
YKa3aHHOTO B II. 5.5).:

e Ecnu crpaxoBoit kommanuu mpucBoeH pedtunr Hmxke BBB- (Baa3) u crpaxosas xommaHus
SBIISIETCSL HE OJJOOPEHHOM JUIsl CTPAaXOBaHUSI HEIBUYKUMOCTU HU OJTHUM OAHKOM U3 MPUJIOKEHHsI b — TuCcKoHT
paccuuThiBaeTcs Kak mpoussenenne PD ctpaxoBoit kommnanuu u LGD cTpaxoBoit kommanuu. Ot6op PD nns

peﬁTHHFa CT‘anOBOﬁ KOMITaHUH OCYHICCTBIACTCA B COOTBCTCTBHUU C IMMOPAAKOM, YCTAHOBJICHHBIM B Pasaene

4.

15 Nns akumii -puck-napameTp Juist 3-T0 AMana3oHa JUis PHIHOYHOTO PUCKa (CTaBKa PUCKA TaJeHHUs [EHbI), PacCuuThiBaeMbiii AO
«HKL» m1s cooTBercTByrome Oymarw; Ui oOIMTraniii — prcK-apaMerp Al 2-TO JAMara3oHa Il PHIHOYHOTO pHCKa (CTaBKa
pHCcKa mafeHus eHsl), paccautbiBaeMblii AO « HKID».
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e Ecnu cTpaxoBoil KOMIIAHMM HE MPUCBOEH PEUTHHI W CTpaxoBas KOMIIAHUSA SIBJSIETCA HE
OJOOpPEHHOHN JJIsi CTpPaxOBaHWsS HEABM)KMMOCTH HHU OJHUM OaHKOM U3 TNpuiokeHus b, IHCKOHT
paccunThiBaeTcs Kak npoussenenue PD nis peititunra Caa u LGD. Ilpu stom pasmep LGD npusnaercs
paBHbiM 100%. Ot6op PD nns peiitunra Caa ocymiecTBisieTCsi B COOTBETCTBUM C  IOPSJIKOM,
YCTaHOBJIEHHBIM B Pa3znene 4.

5.8 [Ipy Hamuuuum nOpyYMTENbCTBA (TapaHTUM, CTPAXxOBOK, OIUMUOHHBIX  COTJIALICHHI)
IOPUIMYECKUX JIUI] Ha BCIO UJIM YaCTh 330JDKEHHOCTH (CTOMMOCTH aKTHBA):

5.8.1 Ecnu nopyuuTtens/rapaHT/CTPaxOBIIUK HAXOJUTCS B COCTOSTHHMHM OOECIIEHEHUS 10 CPaBHEHUIO
C MOMEHTOM BO3HMKHOBEHHS 3aJ0JKEHHOCTH, €ro 0053aTeiIbCTBa MPHUHUMAIOTCS B PacyeT C Y4YETOM
o0ecCIIeHEeHN .

5.8.2 HeobecriedeHHnsle 0053aTENbCTBA IOPYUUTENSA/TAPAHTA/CTPAXOBIIMKA, HAXOMAILIETOCS B
cocTostHuH JedoiTa, He MPUHUMAIOTCA AJIs pacuera.

5.8.3 Oo0ecreuenHble 00s3aTEIbCTBA TapaHTA/TIOPYUUTENSI/CTPAXOBITUKA TPHHUMAIOTCS C YYETOM
obecreyeHus: B COOTBETCTBUM C IPaBUJIaMH, YCTAaHOBJIEHHBIMU HACTOSLIUM Pa3JeiioM.

5.9  ObecrnieueHue, HaxoJsIeecss B 3aJlore M IMPUHAIJIESKAIEE KOHTPAreHTYy, HaXoAsIleMycs B
cocrostauu AedonTta (B TOM 4YHCIe B Mpolecce O0aHKPOTCTBA), MOXKET MPUHUMATHCS TOJBKO MO OTYETY
OLICHILMKA, C Y4E€TOM BO3MO)KHOCTH M CPOKOB ITOJTY4EHHS 3aJI0Ta.

5.10 Mns xwunoit Hensuxumoctu LGD Moxer mpuHHMaTbcs B pa3mepe He MeHee ueM 15% ot
TEKyIIel CTOUMOCTH 00eCIIeYeHHUs.

5.11 Jlns HEXUIJION M KOMMEpYeCcKOu KHUIION® HEeIBMKMMOCTH — COTJIACHO OIIGHKE OICHIIHKA,
CIIENIaHHOM C y4eTOM CpOKa W TOpsJKa MOJYYEeHHUs B Pe3ysbTaTe B3bICKAHHS W MPOJAKH 0OeCledeHUs B
ciydae aedoiTa, ¢ y4eToM IMPUBEIEHHUs 0 CPOKaM MOITYYeHUS K MOMEHTY nedoTa.

5.12 B cnyyae neOUTOpPCKOI 3a0JDKEHHOCTH MO apeH/e IPHU UCIOIb30BAaHUU 00ECIIEYUTENbHOTO
WIM TapaHTUHHOTO JIENO3WTa JTAHHBIA ICTO3UT MOXET YYHTHIBATHCA KaK JIMKBUAALMOHHAS CTOMMOCTH
obecrieueHus 06€3 1UCKOHTUPOBAHUSI.

5.13 Onpenenenne LGD mnpu Hamu4uu KOTUPOBOK MO MYOJMYHOMY JOJITY KOHTpareHTa Ju0Oo
KOMIIaHHH U3 TPYIIIBI KOHTPAreHTa:

5.13.1 B cnyuae nedonra mo nyOIMYHOMY JAONTY KOHTpareHTa 00 KOMIIAHMM U3 TPYIIIbI
KOHTpareHTa (eciu AeQoiaT Al KOHTpareHTa BO3HUK H3-3a AedoiTa 3TOH KOMIIAHWU €ro TpYIIbl, a cama

3aJI0JDKEHHOCTh 00CTyKHBaeTcsi 0€3 HapyIIeHHid yciIoBUid qorosopa) ais oteHku LGD ucnons3ytores (mpu

16 Hanpumep, roCTHHUIIBI, XOCTENbI | T.11.
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HAJIMYHMK) KOTUPOBKH MyOsuHOro aoira. OTHoIIeHHE OJHO# 11eHbI (1ieHa 3akpoitus (legal close) + HKJT) x
HOMHHAJy MOXKET OBITh UCITOJIb30BaHO Kak orleHka Recovery Rate.

5.13.2 B ciyyae HanuuMsi KOTUPOBOK MYOJMYHOrO JoJira KOHTpareHTa, HaxoJsuerocs B aedodre,
OTHOIIeHHE moHoM 1eHbl (1eHa 3akpeitus (legal close) + HKJl) x HOMHHATY A0JATOBOrO 00sS3aTE/ILCTBA
MOJKET CUMTAThCs OlleHKOoN Recovery Rate nis kontparenta, LGD B aTom ciydae 6yner paBen 1 — Recovery
Rate. JlanHblii MOAX0A HEMPUMEHHM JUJISI CIy4aeB OICHKH CYOOpAMHHPOBAHHOTO W BEYHOrO JOJra, €ciu
TOJIBKO HE UMEETCSI KOTHPOBOK CaMOT'0 OI[EHUBAEMOT'0 0053aTEIILCTBA.

Jns meneit . 5.13. ucnonwiyercs 1neHa 3akpbitug + HKJI, mo naHHBIM clieqyrommuX HCTOYHUKOB:

st obnuranuii poCCUMCKUX SMUTEHTOB U 00JIMTallii MHOCTPAHHBIX SMUTEHTOB, B OTHOILIEHUU
KOTOPBIX HE pacCYMTHIBAIOTCS IeHbI BHeOUpxkeBoro peiaka (BGN/BVAL) — koruposka u HK/I mo nanHbIM
MOoOCKOBCKOH OMPKH;

st uabix oomuranuii — neHa BGN (nena BVAL nipu orcyrctBuu nieast BGN) + HK]I mo nanHbIM
NC Bloomberg.

Jnst neneit HacTosIero pasjaena, 3HaueHue Recovery Rate okpyrisiercs 10 2 3HaKa mociie 3ansaTon B
MPOIIEHTHOM BBIPAKEHHH.

Hupopmayus o yennvix Oymazcax, uUCnoIb3yemMvbix 8 PAMKAX HACMOsSUe20 pazoend, npedoCmasisiemcs
Ynpasnsioweti komnanueil 6 cneyuanu3upoOSaArHbIl 0eno3umapuii He no3oHee pabouezo OHsl, cledylowe2o 3a 0amot,

no COCMOAHUK HA KOmopyro onpede/memc;l cnpa@edﬂueaﬂ cmoumocms akmuea 6 coomeenmcmeuu C Hacmo;zweﬁ

MemooOuKou.

Paznen 6. Pacuer COR.

[Ipu ucnonb3oBaHUM AJid pacyeTa CHpPaBEAJIMBONM CTOMMOCTH C YYETOM KPEAMTHOTO PUCKA JAHHBIX
0aHKOB WJIM MHBIX OpraHU3alMKi YTIPaBJIAIOIas KOMITAHUS YYUTHIBACT CICAYIOIINE MTOJTOKCHHMS :

6.1. Ilox HeoOecrmeueHHOW 3aJO0DKCHHOCTHIO B IENIAX HACTOSAMIEro [IpuiioeHWs MOHHUMAeTCs
3aJI0JDKCHHOCTh 3a HCKJIIOYEHMEM 3aJ0JDKCHHOCTU, OOCCIICUCHHOM 3aJIOrOM JKHJIOM HEIBIDKHMMOCTH
(umoTeka).

6.2. [Ipy mcrnosb30BaHUU JaHHBIX 00 OOCCIICHEHHOHW 3aJI0JDKEHHOCTH YIIPaBJISIOIIAs KOMIAHUS

YUUTBIBACT XapaKTCp 06€CHCH€HI/I$I AMEIOIIeHCs 3a0JDKECHHOCTHU, B TOM YHCJIE CPOK IPOCPOUKH.
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Paznen 7. MeToa YueTra KPEAUTHBIX PUCKOB IIYTEM OLHCHKU CﬂpaBe)IJIHBOﬁ CTOUMOCTH 110 OTUETY

OLHCHIIMKA IO COCTOAHUIO HA ATy HE paHe€€ BOSBHUKHOBCHU S COﬁbITHﬂ, BEAYIIETO K 00ecleHEHHIO.

7.1. TlpumeHeHue oTyeTa OICHIIMKA JJIS 1IEeJIeH OmpeieTICHUs CIIPaBEIJINBON CTOMMOCTH C y4E€TOM
O0ECIIeHeHUsT BO3MOXHO [IJII BCEX AaKTUBOB, yKa3aHHBIX B [IpuiokeHnu 1 K HACTOSLIMM ITpaBHIIaM
onpenenenuss CHA.

7.2. B cmyuae, ecii B Mepuoj MPUMEHEHHUS OTYETa OLCHIIUKA ISl OMpPEIESICHUs CIPaBeITUBOI
CTOMMOCTH BO3HHUKAET (BBIABIISIETCS) COOBITHE, Beayliee K OOCCIICHEHHIO, TO HEOOXOIUMO OCYIIECCTBUTH
BHEIUIAHOBYIO OLICHKY aKTHBAa OLEHIIMKOM B TeueHue 10 nHel ¢ JaThl BBISBJICHUS MPU3HAKOB 00ECIICHEHHS.

JlaTa, O COCTOSIHMIO Ha KOTOPYIO OIpEACNsieTCsl HOBas OI€HKA, HE JIOJDKHA OBITh paHee JaThl
BO3HUKHOBEHHSI COOBITHS, Benaymiero k ooOecueHeHuto. C AaThl HACTYIUIGHHS COOBITHS, BEIYILEro K
OOECIICHEHNI0 W /0 JaThl MPUMEHEHUS HOBOIO OTYETAa OICHIIUKA, YTMPaBJSIONIas KOMIAHUS OJDKHA
CKOPPEKTHPOBATH MOCIEIHIOI U3BECTHYIO CIIPABEIJIMBYIO0 CTOMMOCTbD, ONPEACTECHHYIO MO OTYETY OIEHIITNKA,
COCTAaBJICHHOMY [0 BO3HHUKHOBEHHSI TaKOro COOBITHSA, C TPUMEHEHHEM METOAOB KOPPEKTUPOBKHU

CHpB.BCI[HHBOfI CTOMMOCTH, YKAa3aHHbBIX B HACTOAIICM IIPUIIOKCHHUM.

IMpuioxenue A

Cnucok HCTOYHHUKOB, HCITIOJb3YEMBbIX AJIfl OUCHKU KPECIUTHOI'0 pPUCKa.

1. B otHoIICHNHU TOPUINYCCKHX JIUTL

- ynonmHoMoueHHoe areHTcTBo 3AO «MuTepdakcy» https://www.e-disclosure.ru/;

-MockoBckast Bupska https://mww.moex.com/;

- caiit Llenrpansaoro barnka PO https://www.cbr.ru/;

- KapToTeKa apouTpaxHsIx aei https://kad.arbitr.ru;

- enuHbIN (emepanbHBIN peecTp cBeneHuii o 6ankporcTse https://bankrot.fedresurs.ru;

- euHbIN (heepabHBIN peecTp CBeleH i 0 (hakTax AesITeNbHOCTH opuarndeckux iy https://fedresurs.ru;
-https://www.acra-ratings.ru/;

-https://raexpert.ru/;

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

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

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

-o(HUINATBHBII CalT KOHTpareHTa/SMUTEHTa/KPEAUTHON OpraHHU3aIH;

- CepBHC TIPEJOCTaBICHIs OyxXranTepckoi (rooBoit) orayetnocTr Poccrara - http://www.gks.ru/accounting_report;

- TOKYMEHTBI, IOJy4eHHbIE Y TIPaBISAIONIe KOMIaHUEH B OTHOILIEHUH IOPUANYECKOro JIUIIA.
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2. B orHOIIEHUH (PU3HUYECKUX JIUL

- KapToTeKa apouTpaxubix jgen https://kad.arbitr.ru

- eMMHBIN (pemepaTbHEIN peecTp cBeaeHui 0 6ankpoTeTBe https://bankrot.fedresurs.ru

- m3manmne «KommepcanTy - https://bankruptcy.kommersant.ru

- IOKyMEHTHI, TTOJTy4IeHHbIE Y IPaBIISIONIEH KOMIIAHWEH B OTHOMEHUN (PM3HYECKOTO JINIIA.
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IIpunoxenue b

Cnucok 63HKOB, AAHHBbIC 110 CTOUMOCTH PUCKA KOTOPbIX MOI'YyT HCIIOJIb30BATHCA AJIA ONPEACTCHUSA

CﬂpaBeIlJII/IBOﬁ CTOMMOCTH 00ecneYeHHOo/Heo0ecneuyeHHOH 3210/ 2KeHHOCTH

. bauk Tunbkohd

o bank Pycckuit Cranaapt
. bank XoymKpemur

o JlokobaHk

J OTII-6ank

. bauk Peneccanc-kpeaur
J MTC-6anx

J Kpenut-EBpona 6ank

J Coep0OaHK,

° bank BTB,

o PaiidaiizenOank,

o bank Otkpeitne,

. I"a3npombaHK,

. banax JIOM.PO®
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IIpunoxenue B

OnpenesieHue COOTBETCTBHSI YPOBHIO PeTHHIA Yepe3 KPeAUTHBINA cripen 00 uranui

[Mopsimok onpeseneHrs COOTBETCTBUS YPOBHIO PEUTHHTA Ha J1aTy OIL[CHKH:

1. OnpezensieTcsi JOXOJHOCTH K MOTAIICHUIO [0 OOJMTanusM TJAHHOW opraHu3aiyy cpokom Oonee 1 roma
nu meHee 3 ner. llpm oTcyTcTBMM OONMTamuii CO CPOKOM MEHee 3 JIeT WCIONB3YeTCS CHpd3J C HHIASKCAaMH
COOTBeTCTBYIONIEH cpouHocTd. [Ipy Hamunu obaMranmii cCo CpOKOM TOoramieHus: ToJIbKO MeHee 1 roga aiis pacuera
KpPEeIMTHOrO crpaja ucrnons3yres 3 (Tpu) obmuranum APYrux 3MUTEHTOB, MUMEIOMIUX KaK OJM3KUE 10 CPOKY U
JIOXOJTHOCTH OOJIUT AN, TaK U OOJIHMTAIK CO CpOoKoM 1-3 rona.

2. Omnpenensercs, JOXOTHOCTH KaKOro M3 MHICKCOB MOJIydeHHAs AOXOAHOCTH IO oOiMranuu Hanbosee
COOTBETCTBYET, B KauecTBE Mepbl OJM30CTH HMCIONb3yeTcs CpemHuii'’ KpeauTHbIA chpsa obmuramuii ¢ G-Curve B
CPaBHEHMH C KPEIUTHBIM CIIPIJOM YKA3aHHBIX HMKe MHIEKCOB. KpemuTHBIHA CHp>/ paccCUMTHIBAETCA™ KaK pasHUIA
MEXIY JOXOTHOCTBIO K MOTAlIEeHHI0 OOJMraluy Ha Cpok ee Jroparmu 1 G-CUrVEe Ha 3TOT CpoK. B ykazaHHBIX Iersix
HCHOJB3YIOTCS CIEAYIOMINE HHICKCHI:

o NHaekc kopriopatiBHbIX obsuranuii (1-3 roma, peiitunr > BBB-)

Tukep — RUCBITRBBB3Y

Onucanune nHgekca - http://moex.com/a2197.
ApxuB 3Ha4ueHui - http://moex.com/ru/index’/RUCBITRBBB3Y/archive

o Wunexc kopropatuBHbIX obauraiuii (1-3 roma, BB- < peiituar < BBB-)
Tukep - RUCBITRBB3Y

Onucanve uaaekca - http://moex.com/a2196

ApxuB 3Ha4eHnH - http://moex.com/ru/index/’RUCBITRBB3Y /archive

. Wunexc kopropatuBHbIX obauraimii (1-3 roxa, B- < peiirunr < BB-)
Tukep - RUCBITRB3Y

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

ApxuB 3Ha4eHuH - http://moex.com/ru/index/RUCBITRB3Y /archive/

3. Io cnenyromieii Tabnuile onpenensercs, Kakod ypoBeHb PEHTHHTa WUCIIONB30BATh MPU OMPEIeIICHUH

BEPOSATHOCTHU jAedonTa:

7 Cnocob ycpeaHeHnA KpeauTHbIX CNp3408B YCTaHAaB/IMBAETCA CAMOCTOATE/IbHO, MOXKET UCNO0J/1Ib30BaTbCA KaK cpeaHee
apmd)memqecr(oe, TaK U cpeaHeB3BelleHHOe No obbemam nnbo 060pOTaM TOPros 3Ha4yeHue.

18 Kommanus BIIPpaBC UCIIOJIB30BATh APYIrUe MOJACIIN U1 OUCHKH KPECAUTHBIX CIP3A0B, C TOM YHCIIC UCPE3 0oJiee CII0KHbBIE MOJCIN

nnn gepe3 peiHok CDS.
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Moody's
Nupexc

MexnyHapoaHasi IKana

Baal
Baa2 RUCBITRBBB3Y

Baa3

Bal
Ba2 RUCBITRBB3Y

Ba3

B1
B2 RUCBITRB3Y

B3

BepositHocTh nedonra Ui 0oTOOpaHHOrO peWTHHIa ONpENessercss Ha OCHOBAHWU OTYETa IO €XETOJHOMY
HCCIIEZIOBAHHUIO KOPITOpaTuBHBIX JiedonroB (Annual default study) ¢ mpumeHeHneM coOTBETCTBHSI YPOBHEH PEHTHUHIOB,
Tabnmuia «Average cumulative issuer-weighted global default rates by alphanumeric ratingy» ¢ 1983 rona Ha ropu3zoHTe
1 ron;

W3 rpymrisl petuHroB, Beioupaercst PD mis cpennero 3Hadenus peiituara rpymnisl (Baa2, Ba2, B2).

Huppopmayuss 06 yeunvix Oymacax, ucnoabzyemvlx Onsi yerel pacuema KpeoumHozo cnpeoa
npedocmaesniemcs Ynpasnaiowet KoMAanuel 6 Cheyuanusupo8anHvill 0eno3umapuil He nosoHee pabouezo OHA,

C]Z@())/lOLL;@ZO 3a ()amoﬁ, no COCmOAHUIO HA KOmMopyio onpec)eﬂﬂemc;z cnpaee()ﬂueaﬂ cmoumocms  akmueda 6

coomeemcmeuu c Hacmo;nqeﬁ MemoOUKoL.
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BepositHocTu aedoara nias opranusauuii MChb

st poceniicknx KOMIaHuit

IIpunoxenue I'

Koa orpac o OKB),
oTpacin A Crenenb pucka PD
1,5,6,7,12, 14,18, 19, 20, 21, 22,
25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, Hwuskuit prick 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, Bericokuii prck 0.08
64, 65, 66, 70, 77,78, 93
J1si ”THOCTPaAHHBIX KOMIIAH U
OTtpacab PD
CtpouTenbCcTBO 3JaHUM 0,1503
Ckrazckoe X034 CTBO U BCIIOMOTraTe/IbHasl TPaHCIIOPTHAsS 1SS TEIbHOCTh 0,1049
WNuBecTunnu u ynpasjieHUE HEBH)KUMOCTBIO 0,0877
Crenmanu3upoBaHHbIE CTPOUTENBHBIE pabOTHI 0,0762
[Ipon3BOACTBO METAIIMUECKUX U3AEINN, KpOME MAlIMH U 000py10BaHUs 0,0615
[IpenocraBiieHne TPOYUX CEPBUCHBIX YCIYT 0,078
Po3HnyHast ToproBis 0,0659
JlesiTenbHOCTh 10 NPEIOCTABIEHUIO TPOJYKTOB MUTaHUS U HAIIUTKOB 0,0823
[Tpon3BOACTBO MHUIIEBBIX MPOAYKTOB 0,0591
[Tpon3BOACTBO MAIIMH U 000PYAOBaHUS 0,0671
[Ipouee (cpenHee 3HaUCHUE) 0,0904
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Ta6auua 1. CoorBeTcTBHE KA PEHTHHIOB PAa3IMYHbIX PEHTHHIOBBIX al€HTCTB.

Ipuaoxenue /.

Moody's Fitch S&P AKPA JkcoepTt 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 ARU) ruA+
Ba3 BB- BB- A-(RU) ruA
Ba3 BB- BB- A-(RU) ruA-
Ba3 BB- BB- BBB+(RU) ruBBB+
Bl B+ B+ BBB(RU) ruBBB
Bl B+ B+ BBB-(RU) ruBBB
B2 B B BB+(RU) ruBBB-
B2 B B BB+(RU) ruBB+
B3 B- B- BB(RU) ruBB
Caal CccC CCC+ BB-(RU) ruBB-
Caa2 CCC Ccc B+(RU) ruB+
Caa3 CcC CCcC- B(RU) ruB
Ca CCC CcC B-(RU) ruB-
C CCC C CCC(RV) ruCCC
C CcC C CC(RU) rucC
C CcC C C(RU) ruC
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KPEAUTOPCKAA 3AJOJIZKEHHOCTD

IIpunoxenue 6

Kpurepun CnpaseiinBasi
Buabl 06s13aTesibCTB Kputepun npusHanus NnpeKpaneHus CTOUMOCThH
NPU3HAHUSA

Kpenuropckas
3aJI0JDKEHHOCTD 110 CIETIKaM
KYIUIM-TIPO/Ia’KA UMYILIECTBA
[1a€BOI'0 UHBECTULIMOHHOI'O
¢doHpa.

Hara nepexona k [P
npaBa COOCTBEHHOCTH Ha
UMYIIECTBO
/mocTyruieHue
JCHEeKHBIX CPEICTB Ha
OaHKOBCKHIA/OpPOKEPCKH
i cuer [IUD or
KpeAuTopa.

JlaTa uCroJIHEHUSA
obs3arenscT [TUD
10 10T OBOPY.

CnpaBenimBasi CTOMMOCTh
00s13aTeNnbCTBA
BKIItOUaercs B pacuer CHA
B pa3mepe e€ 0CTaTKa Ha
naty onpenenenus CHA.
He nuckoHTHpyeTcs.

Kpenutopckas
3aJI0JDKEHHOCTb 110
BBIZIa4e/00MEHY
WHBECTUIIMOHHBIX T1AEB.

JlaTa BKIFOYCHUS
JICHEXKHBIX CPEJICTB
(MHOTO UMYIIECTBA),
nepeaHHbIX B OIIaTy
WHBECTUIIMOHHBIX M1ACB,
B uMyiectso [T O.

JlaTa BHECEHHS
MPUXOJHON 3aIUCH
O BbIIAYE
MHBECTULIMOHHBIX
11acB.

CnpaBeanmnBasi CTOMMOCTh
00s13aTenbCTBA
BKIrO4aercs B pacuer CHA
B pa3Mepe e€ ocTtaTka Ha
naty onpenenenus CHA.
He nuckonTupyercs.

Kpenutopckas
3a/I0JDKEHHOCTB 110 BBITLIIATE
JIEHEKHOW KOMIIEHCAIIHU
MIPH TOTAIICHUHN
WHBECTUIIMOHHBIX MaeB/ 1o
nepenaye MMyIiecTBa
(mepeyncieHno JeHeKHbIX
CpEICTB) IpH OOMEHE
MHBECTULIMOHHBIX 1a€B

JlaTa BHECEHHS
PacXOJIHOMU 3alIUCH O
MoTaIieHuy (CucaHuu
pu oOMeHe)
WHBECTHIIMOHHBIX 1Ta€B.

ata BBITIIIATHI
CYMMBI JICHEXKHOMN
KOMIICHCAIIHH
COT'JIACHO
OaHKOBCKOM
BBITIMCKE/ TIepeaaun
UMYIIECTBA
(cimcanmst
JICHEXHBIX CPEICTB)
npu oOMeHe
WHBECTHIIMOHHBIX
MaeB COTJIACHO
JIETI03UTAPHOMY
oT4éTy (OaHKOBCKOM
BBITIHCKE).

CnpaBenimBasi CTOUMOCTb
00s13aTeIbCTBA
BKJIIO4aercs B pacuer CHA
B pazMepe e€ ocTaTka Ha
naty onpenenenuss CHA.
He nuckontupyercs.

Kpenutopckas
3a/10JKEHHOCTH Mepe.
YIPaBJISIIONIEH KOMITAaHUEH,
BO3HUKIIIAS B PE3YJIbTATE
KCIIOJIb30BaHUS
YIPABJISOLIEH KOMIIAHUEN
COOCTBEHHBIX JICHEKHBIX
CPEICTB ISl BHIIJIATHI
JIEHEKHON KOMIIEHCALlNU
BJIJIENIbLIAM
WHBECTULIMOHHBIX NIAEB MPHU

Hara nonyuenus
JEHEKHBIX CPEJCTB OT
YIPaBIISIOLIEH
KOMITaHUHU COTJIACHO
OaHKOBCKOM BBIHCKE.

[ara Bo3BpaTta
CYMMBI
3a0JKEHHOCTH
nepen
YIPaBJIAIOIIEH
KOMITaHUEN
COTJIACHO
OaHKOBCKOM
BBITTHCKE.

CrnpaBenimnBasi CTOUMOCTh
00s13aTenbhCTBA
BKIIO4aercs B pacuer CHA
B pazMepe €€ ocTaTka Ha
naty onpenenenus CHA.
He nuckontupyercs.
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noramieHuu 1 (W) oOMeHe
WHBECTUI[MOHHBIX M1ACB.

Kpenuropckas
3aJI0JDKEHHOCTB 110 YILJIaTe
HAJIOTOB U JIPYTUX
00s13aTeILHBIX IIaTEKEN 3a
CUET UMYIIECTBA ITACBOTO
WHBECTUIIMOHHOTO (OH/IA.

e JlaTta onpeneneHust
CUA

s HI®DJI — nata
BBITIATHl CYyMMBI

JICHEKHOM
KOMIIEHCAIIUH 3a

MHBECTUIIMOHHEIE
mau / 1oxoja Io

MHBECTUIIHOHHBIM
asiM COTJIaCHO

0OaHKOBCKOM
BBIIHCKE.

[arta nepeuuncnenus
CYMMBI HAJIOT OB
(00s13aTEILHBIX
TJIaTeXen) ¢
0aHKOBCKOI'O cucTa
COTJIACHO
0aHKOBCKOM
BBITTHCKE.

Mertoapb! onpeneneHus
CIpaBeJIMBOM CTOMMOCTH
MOTYT COJIepPKaTh, B
YaCTHOCTH, CIIOCOOBI
anmpoKCHUMaIuu
BEJIMYMHBI 00513aTEIHCTB
MIPH OTCYTCTBUU
nH(popMaIuu 0 TOYHOU
cyMMe Oymymux
MJIaTeXKel Ha aTy pacyeTra
CUA.

CrnpaBennmnBasi CTOUMOCTh
00s13aTeNbCTBA
BKJItouaercs B pacuer CHA
B pa3Mepe e€ ocTtaTka Ha
naty onpenenenus CHA.
He nuckonTupyercs.

Kpenuropckas
3aJI0JDKEHHOCTD 10
BO3HATPaXICHUSAM
YIPaBJISIIONIEH KOMIIAaHUH,
cCrelraIn3upoOBaHHOMY
JENO3UTapUI0, Ay JUTOPCKON
OpraHu3alliy, OIICHIIHUKY,
JIUILY, OCYIIECTBIIIOLIEMY
BEJICHUE peecTpa
BJIAJICIIBLICB
WHBECTUIIMOHHBIX TaEB, a
Tak>ke 00s13aTeIbCTBAM 10
oIJj1aTe IPOYUX pacxo/0B,
OCYLIECTBIISIEMBIX 32 CUET
HMMYIIIECTBA 1a€BOTO
WHBECTUIIMOHHOTO (OH/A.

e JlaTta onpeneneHus
CUHA

e Jlara
BO3HHKHOBEHUS
COOTBETCTBYIOIIIETO
o0s13aTeNIbCTBa B
COOTBETCTBHH C
YCIIOBUSIMU
JIOTOBOPOB WJIH B
COOTBETCTBHUH C
MpaBUIaMu
JIOBEPUTEITLHOTO
yIPaBIICHHUS.

e Jlara momy4eHus
JIOKYMEHTA B
clydae, eciiu
HEBO3MOXHO
MPUMEHUTH METOT
anmpoOKCHUMAIUU B
CBSI3H C
HEZ0CTaTOYHOCTBIO
JTAHHBIX 32
MpEIbIAYIIIC
MEePUOAbl WITU TIO
BHOBb
3aKITFOYCHHBIM
JIOTOBOPAM.

[ara nepeuuncnenus
CYMMBI
BO3HArPaXKJICHUHN U
pacxojoB ¢
0aHKOBCKOI'O CY€eTa
COI'JIacHO
OAHKOBCKOMU
BEITTUCKE.

Mertons! onpeneneHus
CIpaBeJIMBON CTOMMOCTH
JOJDKHBI CO/IEPHKATh,
CrocoObI anMmpoOKCUMaIINU
BEJIMYMHBI 00513aTEIHCTB
MIPH OTCYTCTBUU
uH(popMaIUu 0 TOYHOU
cyMMe Oymymux
IJIaTeXKEN Ha aTy pacdyera
CUHA.

Bennuunna
KPEIUTOPCKOU
3a/I0JKEHHOCTH 110
pacxojaM TPEeTbHUX JIMI],
OIJTAYMBAEMBIX B
COOTBETCTBHM C
JIOTOBOPOM 00 OKa3aHUU
yCIIyr
creaIu3upoBaHHOT O
Jeno3uTapus,
orpenenseTcs Ha
OCHOBaHHUH JIOKyMEHTOB,
MOJITBEPKIA0 LIINX
OKa3aHHbIE YCIYTH.
CnpaBennnBasi CTOMMOCTh
00s13aTeNnbCTBA
BKJIrO4aercs B pacuer CHA
B pa3Mmepe e€ ocTaTka Ha
naty onpenenenust CHA.
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He nuckonTtupyercs.

Kpenuropckas
3aJI0JDKEHHOCTh Mepest
areHTamH 1o BbIJaye,
MOTaIIEHUIO U OOMEHY
WHBECTHIIMOHHBIX 1TacB

JlaTta ocy1iecTBiaeHus
orepalry B4 U
(wM) morareHus naes
110 3as1BK€, IPUHSITON
areHTOM.

Hata nepeuuncienus
CYMMBI ar éHTCKOIo
BO3HArpakIeHUs
COTJIACHO
OaHKOBCKOMH
BBITIHCKE.

CnpaBenimBasi CTOMMOCTh
00s13aTenbhCTBA
BKJItOUaercs B pacuer CHA
B pa3mepe e€ 0CTaTKa Ha
naty onpenenenus CHA.
He nuckontupyercs.

B Ccliydyac oOnpeacjicHus BCIMYUHBI 00s3aTeNnbLCTBA MCTOJOM aIllIpOKCHUMaAIlUHU, ynpaBJ’IHIOI_HaH

KOMIIaHUA TPCAOCTABIACT COOTBCTCTByIOH_H/Iﬁ pacqéT CHGHI/IaHI/ISI/IPOBaHHOMy ACTIO3UTAPHUIO HA KaAXKIAYHO

naty onpeneneHuss CHA. JlaHHBII METOA MOXKHO IIPUMEHATHh IIPY HAaJU4YMU JAHHBIX HE MEHEE YeM 3a J[Ba

MOCJIEIHUX Mecsna, npenmectsyromux aare omnpenenenus CUA. B nmary nocryruieHMst JDOKYMEHTA,

coacpKaIECro I/IH(1)OpMaI_II/IIO O pcaJlbHOM pasMEpc HAYUCICHHOI'O O6$[3aTeJ'IBCTBa,

KOPPEKTUPOBKA pa3zMepa HAYUCIICHUS.

IMPONU3BOAUTCA
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IIpunoxenue 7

AEHEKHBIE CPENCTBA HA PACYETHBIX CYETAX,
OTKPBITBIX YIIPABJIAIOINEN KOMITAHUU /I.Y. IIN®

—

JleHe:xkHBIE CPENCTBA HA PACYETHBIX CYETaX, B TOM YMCIIC HAa BAJIOTHBIX CUETax,
OTKPBITBHIX ynpasistomen komnanuu J1.Y. [TMD

JlaTa 3auncieHus JEeHEKHBIX CPEICTB Ha COOTBETCTBYIOIIMN OAHKOBCKUH CUET
(pacueTHBIii, TPAH3UTHBIN BaTIOTHBIN, BAJIOTHBII).

- Jlata uWcCnoJHEHHWs] KPEAWTHOW  OpraHm3anued  00s3aTeNbCTB 1O
MIEPEUNCIICHUIO IEHEKHBIX CPEICTB CO CUETa;

- Jata pemenust banka Poccun 00 oT3biBe nuIleH3MM OaHKa (IEHEKHbIE
CpeJllCTBa MEPEXOIAT B pa3psii Mpouel 1eOUTOPCKOM 3a/10JDKEHHOCTH);

- Jara nmkBupanmu OaHKa COrJIAaCHO WHGOpPMAIMM, PACKPHITOW B
oumarsHOM JOCTYMHOM HCTOYHMKE (B ToM umcie 3amucu B EI'PIOJI o
JUKBUAAIIMU OaHKA).

CnpaBeniimBas CTOMMOCTh JICHEXKHBIX CPEACTB Ha CyeTe, B TOM YHCJE Ha
TPAaH3UTHOM BAJIOTHOM, BJIIOTHOM CYETE, OTKPHITOM Ha YHIPaBISIOUIYIO
komnanuo J1.Y. [TM® onpexnensercs B cymMMe OCTaTKa JIEHEXHBIX CpPEJICTB Ha
cuerTe.

B cnyyae oTcyTCcTBHS MPU3HAKOB OOECIIEHEHHS, HPH TEPEBOAE JIEHEKHBIX
CPEICTB MEXIY CueTaMH, B CiIyuae BO3HHUKHOBEHHS BPEMEHHOI'O0 IMPOMEKYTKa
MEKIY JaTOH CHHCAHHS JEHEKHBIX CPEICTB CO CuUeTa CIHUCAHUS W JIaToU
3aYUCIICHUS JICHESKHBIX CPEACTB HA CYCT 3aUUCIICHHs, Takas JeOuTOpCKas
3aJI0JDKCHHOCTh MPU3HAETCS OMEPAI[MOHHOW W HEe KOPPEKTHUPYETCS B TCUCHUE HE
Oonee 3-x pabo4ymnx JHEH ¢ MOMEHTA €€ BOSHHKHOBEHHS.

[IpeBbllIeHHE yKa3aHHBIX CPOKOB MO HE3aBUCSIIIUM OT YIPaBIIIOLIECH KOMIAHUHU
NpUYMHAM, a TaK € BO3HUKHOBEHHE IIPH3HAKOB OOECIEHEHHUs, BEIET K
HEOOXOIUMOCTH KOPPEKTHPOBKH cripaBemnBoi croumoctH (IIpuiokenue 5)
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Ipuioxkenue 8

JEHEKHBIE CPEJICTBA BO BKUIATAX

JleHexHble cpencTBa BO BKJaJaX, B TOM YHMCJIE BaJIIOTHBIX, OTKPBITBIX Ha
ynpasisgionryto komnanuto J1.Y. [TNO

Jlata 3auncieHus JIEHEXHBIX CPEACTB Ha  COOTBETCTBYIOIIMU
JIETIO3UTHBIN CUET;

Jata mepeycTynku mpaBa TpeOOBaHHs BBIIATHI CYMMBl BKJIAJa H
HA4YUCJICHHBIX MPOLEHTOB Ha OCHOBAHUH 10T OBOPA.

JlatTa uWCHOJHEHHWs KpEeOUTHOM oOpraHu3amueld o00s3aTesNbCTBa 110
BO3BpATy BKJIAJA;

JaTta nmepeycTynku mpasa TpeOOBaHUS BBIMIATHI BKJIaJa U HAUHCICHHBIX
IIPOLIEHTOB Ha OCHOBAHUU JI0IOBOPA;

Jara pemenns banka Poccun 00 oT3pIBe uiieH3uM OaHKa (JEHEXKHBIS
CpeacTBa BO  BKJIAJax  MEpPexXoisIT B  CTaTyc  JAeOMTOPCKOM
3aJI0JDKEHHOCTH);

Jata nmukBumauumu OaHKa CcorjacHO WHQOpPMAIUU, pACKpPBITOH B
ouMaTEHOM JOCTYITHOM HCTOUHUKE (B ToM uncie 3anuck B ET'PIOJI o
JUKBUAAIIMY OaHKA).

CnpaBemmBa;I CTOMMOCTb ACHCKHBLIX CpEACTB BO BKJIaJaX, B TCUCHHUC

MaKCUMaJIbHOI'0 CPpOKa, MIPpEAYCMOTPECHHOT O JOT'OBOPOM, ONIPCACITIACTCS

B CyMME€ OCTaTKa JEHEXHBIX CPEICTB BO BKJAJE, YBEJIMYCHHOH Ha
CyMMY TIPOILIEHTOB, pacCUyMTaHHbIX Ha nary ompenenenus CYUA mo
CTaBKe, MPEyCMOTPEHHON JIOTOBOPOM, €CJIM CPOK MOTalleHus BKJIajAa
«/10 BOCTPeOOBaAHM;

B CyMME€ OCTaTKa JEHEXHBIX CpEICTB BO BKIAJe, YBEJIMYECHHON Ha
CyMMy IIpOLIEHTOB, pacCUMTaHHbIX Ha nary onpeaeineHus CYA mno
CTaBKe, MPETyCMOTPEHHOW JIOTOBOPOM IS YACpXKaHUS JEHEKHBIX
CpeICTB  BO  BKJage B  TEYEHHE  MAaKCUMaJIbHOTO  CpOKa
MPEIyCMOTPEHHOT O I0OTOBOPOM, €CJIM CPOK BO3BpaTa BKJIaja He (oJiee
1 (OaHoro) roaa u cTaBKa 1Mo J0roBOPYy COOTBETCTBYET PHLIHOYHOM Ha
JlaTy OmpeneNeHus crpaBeqIuBoil cTouMmocTH. CTaBKa MO JOTOBOPY
COOTBETCTBYET PHIHOYHOM, €CIIM OHA YIOBJIETBOPSIET TPEOOBAHUAM ISt
CTaBKHU JAUCKOHTHUPOBaHUS, conepkamuecs B [Ipunoxenuu 4,

B CyMME OIpeAeNeHHOH C HCIOJb30BaHHEM METO/a IMPUBEICHHOMN
CTOMMOCTH OyAyIIMX JEHEeXHbIX IMOTOKOB Ha BECh CpPOK BKJIaja
(ITpunoxenne 4) B MHBIX Cay4YasX.

B ciydyae BHeceHMs H3MEHEHMsI B YCJIOBMS OIpEIEIEHUS CpOKa

J0rosopa MaKCHMAaJIbHbBIN CpOK OIIpCACIACTCA B COOTBCTCTBUU C HM3MEH EHHBIM
CpPOKOM  BKJazaa, ,IICI\/'ICTByIOIJ_II/IM Ha JaTy OIIpeAcICHUA CHpaBeHHHBOﬁ
CTOMMOCTH IIPHUYICM HAKOIIJICHUEC CPpOKa BKJIa/JJa HC IIPOUCXOJUT.

IIpy BO3HMKHOBEHMH NPU3HAKOB OOECIIEHEHHUS CHpaBEUIMBAsi CTOMMOCTh
JEHEKHBbIX CPEACTB BO BKJIAaJaX KOPPEKTUPYETCI B COOTBETCTBUM C
[Tpunoxxenuem 5.
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IMpuioxkenue 9
®UHAHCOBBIE AKTUBbBI (HIEHHBIE BYMAT'N/H®U/BAJIKOTA) npu

HUCIIO0JIB30BAaHUH METOAA YUE€TA <110 JaT€ pacueToB».

Llennbie 6ymarn/HOW/BantoTa

1. JTaTa BO3HMKHOBEHHUSI IPpaBa COOCTBEHHOCTH Ha IIEHHBIE OyMaru:

- €CIIU LieHHas OyMmara MoJUIeKUT yueTy Ha cueTe JeMo - 1aTa 3aurCICHUs
IIEHHOW Oymaru Ha cyeT Jero, OTKPBITHIN ynpaBisitomieil kommanuu 1.Y. I[INO
B CHENHATM3UPOBAHHOM JENO3UTAPUH, €CIIM JOKYMEHTapHBIC IIEHHbIe OyMaru
HE TOJJIeKAT y4eTy Ha cueTax Jemo - JiaTa MOCTYIUICHHs IeHHOW Oymaru B
umyniectso [IM®D B cCOOTBETCTBUM € YCIOBHUSIMU JOTOBOpA, MOATBEPKACHHAS
aKTOM IpHeMa-Tiepeiayy IeHHBIX Oymar;

- MO JICTIO3UTHBIM CepTU(]HUKATaM - JaTa 3a4MCIICHUS BO BKJAJ (JIETIO3UT)
JICHES)KHBIX CPEACTB WIM C JaThl NOCTyIUleHUus B umyliectso [IM® Ttakoro
cepTuduKaTa B pe3yJbTaTe €ro NpHOOPETEHHUS 110 JOTOBOPY, MOATBEPKICHHAS
aKTOM IpHeMa-Tiepeiayu IeHHBIX OyMar.

2. llata otyeTa Opokepa, coaepkaiiero nHpopmanuro o 3auncieHunu HOU.
3./laTa 3auncienus BaIIOThl HA OAHKOBCKHM UM OPOKEPCKUM CUET.

1. Jlata npekparieHus npaBa coOCTBEHHOCTH Ha IIEHHbIE OyMaru:
- ecnu 1eHHas Oymara, MOAJIKHUT y4eTy Ha cyeTe JENo - JaTa CIUCaHHs

[IEHHON OyMaru co cuera Jeno, OTKPBITOro yrmpasisitolneil komnanuu J1.V.
[IN® B ciennaau3upoOBaHHOM JIETIO3UTAPUH, €CIU JOKYMEHTAPHbIE LICHHbIE
Oymaru He MOJUIeXaT Y4eTy Ha cyeTax JeNno - JaTa BBIOBITHS IIEHHON
Oymaru u3 umymecta [I1®D, onpeneneHHONH B COOTBETCTBHH C YCIOBUSIMHU
JIOTOBOpPA U MOATBEPKICHHAS aKTOM IpUeMa-Tepeayu [eHHbIX OyMmar;

- JlaTa HACTYIUICHHs CpOKa MOTAIleHHs IIeHHON OyMaru, 3a UCKIIOYEHHEM
JIOCPOYHOIO IOralleHus;

- JaTa TOJIYYEHHUs JACHEXKHBIX CPEICTB B CUET MOJHOIO HCIOJHEHUS
0053aTeILCTB 10 T0CPOYHOMY IOTalleHUI0 IIEeHHON Oymary;,

- IO JICMO3UTHBIM cepTH(UKATaM - J1aTa CIHUCAaHUs C BKJIaaa (JIEro3uTa)
JNEHEeXKHbIX CpPEACTB MJIM  JaTa BBIOBITHS Takoro ceptudukata u3
umyniectea [IM® B pe3ynpTaTe e€ro mnpojaxd MO JIOTOBOPY U
MOJITBEPKICHHAS aKTOM IIpHeMa-Tiepeiayy [IeHHbIX OyMar,
- JaTa JIMKBHUJIAIUHN SMHUTEHTA eHHOH Oymarun/HOU;

2. lata otueta Opokepa, coaepxkaniero napopmaiuio o crimcannun HOU.

3. Jlata ciucanusi BAJIFOTHI ¢ 0aHKOBCKOT' O UJIH OPOKEPCKOro cyeTa.

CropaBenimBass  CTOMMOCTh I[IEHHOHM Oymarm  ompenensercs B
cooTBeTcTBUH ¢ [Ipunoxxenuem 2.

Cropasennusas croumocts HOM — B 3aBuCMMOCTH OT TOr0, Kakue npasa
yIIOCTOBEpsieT ATOT HHCTPYMEHT, OIpenensercs au0o B COOTBETCTBUU C
[Mpunoxxennem 2 m60 B coorBercTBuu ¢ [Ipunoxenuem 16.

CrpaBennuBasi CTOMMOCTb BaJIOThl OMNPEENSIeTCs B COOTBETCTBUU C

ITpunoxxenuem 7 1160 B coorBercTBuu ¢ [Ipunoxenuem 14.

- CropaBennmBas CTOUMOCTh JOJTOBBIX IEHHBIX Oymar/HOU mpusnaercs
paBuoii O (Homp) ¢ pgaTel mOMHOrO TOTramieHUs HOMHHAIA B
COOTBETCTBHH C YCIIOBUSIMU BBINTyCKa IIeHHBIX Oymar/HDU;

- CopaBenmBasi CTOMMOCTh JTONTOBBIX IeHHBIX Oymar/HOU npusnaercs
paBHoii 0 (Homp) ¢ 1aTel monmydeHus: AeHEKHBIX CPENICTB B CYET IMOJTHOTO
WCIIOJIHEHUS 0053aTeNbCTB 1O  JOCPOYHOMY TIOTAIICHUIO IIEHHOM
oymaru/HOU;

- CopaBennmBas cTouMoCTh IeHHbIX Oymar/H®U mpusnaércs pasHoit 0
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(Honp) B ciyuae BBeneHUs Hpoueaypbl OaHKPOTCTBA B OTHOLIEHUHU HX
SMHUTEHTa (1MLa, O0Os3aHHOrO IO LEHHOM Oymare)— cC Jatel
opUIMaTBLHOrO ONMYOJIMKOBAHUS COOOIIEHUS O BBEJEHUHU IPOLELYpPHI
0aHKpOTCTBA, 332 UCKIIOUEHUEM CIIy4aeB HAJIUYHs PHIHOYHBIX KOTHPOBOK
TuX Oymar aubo OTYeTa OIEHIMKA Ha JaTy IOCJe AaThl BBEACHUS
npolenypsl 0aHKPOTCTBA U HE paHee 6 Mec. 10 naThl pacueta CHA.

[Ipy  BO3HUKHOBEHWM TPU3HAKOB  OOECIICHEHUS  CIpaBEIJIMBas
CTOMMOCTb JICTIO3UTHBIX CePTU(UKATOB KOPPEKTUPYETCSI B COOTBETCTBHH
¢ Ilpunoxenuem 5.
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IIpunoxenue 10

JAEBUTOPCKASA 3AJOJDKEHHOCTSD IT1O ITPOHEHTHOMY (KYIIOHHOMY)
A0X04Y, HACTUYHOMY/TTIOJTHOMY IIOI'AINEHUIO SMUTEHTOM OCHOBHOT' O

JOJIT'A 1O AOJII'OBBIM HEHHBIM BYMATI'AM/H®U

Bujabl akTUBOB

- JleGuTopckasi 3aJ0DKEHHOCTh MO MPOLEHTHOMY (KYIOHHOMY) J0XOIY
0 JIOJTOBBIM LIeHHbIM OymaramM/H®U;

- Jleburopckasi 3aJ0KEHHOCTh IO YAaCTMYHOMY/TIOJIHOMY TIOTAICHUIO
SMHUTEHTOM OCHOBHOT'O JI0JITa MO JOJTOBBIM IIeHHBIM Oymaram/HOU.,

Kpurepun
NPU3HAHHUSA

- s 1eOMTOPCKOM 3a10/IKEHHOCTH IO NPOLEHTHOMY (KYINOHHOMY)
A0xoay no a0roBoii neHnoi dymare/H®U — nata noraieHus NpoLeHTHOTO
(KYIIOHHOI'0) 10X0/]a HA OCHOBAHUHU PELIEHMSI O BBIITYCKE

- Jass  1eOUTOPCKOH 3aJ0JI’)KEHHOCTHM MO0 YaCTUYHOMY/NOJHOMY
NMOTralICHUK) JSMHUTEHTOM OCHOBHOIO /0JITa M0 [0JIOBBIM ILEHHbIM
oymaram/H®W — nata yacTUYHOrO MJM IOJHOrO IOTalleHHWs HOMMHAIa B
COOTBETCTBHH C YCJIOBHSIMU BBINycKa 1eHHO# Oymarn/HOU.

Kpurepun
NMpeKpaleHust
MPU3HAHUSA

- Jlata ucnonHeHus  00A3aTENBCTB OMHUTEHTOM, MOJITBEP)KIECHHOU
OaHKOBCKOW BBIMUCKOW C pPacYETHOro cYeTa yhpabisiromieil kommanuu J1.Y.
[MN® nnu otyeTom Opokepa;

- Jlata JWKBHIAUKA SMHUTEHTa, corjacHo Bbimucke w3 EIPIOJI (wmm
BBIIMMCKA K3 COOTBETCTBYIOLIETO YIOJHOMOYEHHOIO OpraHa HHOCTPaHHOIO
roCyapcTBa).

CnpaBeaauBasi
CTOMMOCThH

[Ipu oTcyTcTBUM NPU3HAKOB OOECLIEHEHUs, 1eOUTOPCKas 3a/10KEHHOCTh

SIBJIICTCSL ONEPAIlMOHHONW B TeueHue 7 paboumx AHEW C MepBOro AHS CpoOKa
UCTIONTHEHHS 0053aTeNbCTBA POCCUHCKUM SMHUTEHTOM H 10 paGouyux nHel ¢
MIEPBOTrO AHS CPOKA MCIIOIHEHUS 0043aTeIbCTBA HHOCTPAHHBIM SMUTEHTOM .
B Tedenue 310ro cpoka €€ crpapensiBas CTOMMOCTb PAaBHSETCS COBOKYITHOMY
pa3mepy 00s13aTeIbCTBAa AIMUTEHTA MO LeHHbIM Oymaram/H®U, onpenenenHomy
Ha TIEpBBIA JIeHb CpOKa HCIOJHEHHS COOTBETCTBYIOIIErOo 0053aTelbCTBA B
COOTBETCTBUHU C yCIIOBHSIMH BbIITyCKa 1leHHOIH Oymaru/HDU.

MMopsinox
KOPPEeKTHPOBKH
CTOMMOCTH
aKTHBOB

I[Io oxoHYaHWUM CcpoKa MpHU3HAHUSA NeOUTOPCKOM  3aJI0JDKEHHOCTH
OIEpaLIMOHHOM, €€ CIIpaBeINBasi CTOUMOCTh KOPPEKTUPYETCSI B COOTBETCTBUH C
ITpunoxxenuem 5.
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IIpuaoxenue 11

JTEBUTOPCKAS 3AJIOJKEHHOCTD IO IMTPOLEHTHOMY JIOXOJY IO
JEHEKHBIM CPEJCTBAM HA CUETAX (BKJIIOUYAS MHO).

JleGuTopckass 3a0DKEHHOCTh 110 MPOLEHTHOMY JOXOAy IO JCHEXKHBIM
cpelcTBaM Ha cuerax ynpasistomed komnanuu [.Y. [IN®D, a tak ke B ciay4dae
€CJIM 3aKJII0YEHO COrJIalleHHe ¢ 0AHKOM 0 MHHHMAaJbHOM HECHHKAeMOM
ocrarke (MHO) neHeXHBIX CPEICTB HA pACUETHBIX CUETAX.

- IlporieHTBl Ha HECHU)KAEMBI OCTATOK JCHEKHBIX CPEACTB Ha PAaCUYECTHOM
cuere (hOHIA MPU3HAIOTCS B KaueCcTBE aKTUBA B JCHb OKOHYAHMS PacuE€THOrO
Mepro/ia HaYUCIIEHUs MPOLIEHTOB Ha HECHWKAaeMBbIl OCTATOK, a TaKKe Ha JaTy
onpenenenuss CYUA. — B ciayyae ecid YCIOBUS HAUYUCICHHUS TMPOILEHTOB
MIO3BOJISIIOT PACCUUTATh UX pa3Mep.

- B cnyyae eciu Ha OCTaTOK JIEHEXKHBIX CPEICTB Ha PacyeTHOM cyeTe OaHKOM
HAYMCIAIOTCSA MPOLEHThl (32 wuckimodenneM MHO), Takue TpPOICHTHI
MPU3HAIOTCS B MOMEHT UX 34K CIICHUs] 0aHKOM Ha pacdeTHBIN CYeT.

- Jlata ucnoJiHeHHsI KPEAUTHOW OpraHu3anueld 0053aTeNbCTB MO BBIILJIATE
MPOLICHTOB

- Jlata nukBumanuu OaHKa coriacHo WHGOpPMAIUHM, pPACKPHITOH B
ounranbHOM NOCTYHHOM HCTOYHHKE (B Tom uumcie 3amucu B ET'PHOJI o
JMKBUAIY OaHKa).

[Ipu orcyTcTBUU MPU3HAKOB OOECIICHEHUS, CIIPaBEAIUBas CTOMMOCTh paBHA
CyMME HAYHMCJICHHBIX COTJIACHO YCIOBHSM JoroBopa/coriamenus o MHO
MIPOIIEHTOB.

[Ipu mnpocpouke 00s3aTENBCTB OAHKOM, €e ChpaBeIuBas CTOMMOCTh
KOPPEKTUPYETCS B COOTBETCTBHH C [Mpunoxxenuem 5. ObecreHenne
MIPOU3BOTUTCS C TIEPBOTO JHS TPOCPOUKH 005A3aTEIILCTB OAHKOM.
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IMpuioxkenue 12

JAEBUTOPCKAA 3AJOJIZKEHHOCTD I1O BBIIIJIATE ITUBUAEHIOB 110
AKIUAM, 1O0XOJA 11O JEITO3UTAPHBIM PACITUCKAM, 1O0XO/JA 11O HOU.

I[C6I/ITOPCK3,}I 3aJ0JDKCHHOCTD IO BBIIIJIATC JUBUJICHIOB IIO aKOUAM, A0XO04da I10
JACNO3UTAPHBIM PACIIUCKaM

- Axnun/  Jgeno3WTapHble  PACIUCKH  POCCHUCKHUX/MHOCTPAHHBIX
SMHUTEHTOB, NpUHAThIe Ha obciyxuBanue HKO AO HPJ] - nata Ha
KOTOPYIO OMpPEAETSAIOTCS JIMIla, WMEIOIIHME TPaBO Ha TIOJy4YeHUE
JMWBUJICHIIOB/ OXOIOB B cooTBeTCTBUU ¢ mHpopmanuen HKO AO
HPJ;

- AKOMHM POCCHICKMX SMHUTEHTOB, HE MPHHATHIC HAa OOCTYy)XHBaHUE
HKO AO HPA - pmara dwukcanuu peectpa akKIUOHEPOB B
COOTBETCTBHH C OQUIIHATILHON HHPOPMAIIEH YMUTEHTA,

- Axkuuu/ [eno3uTapHble PACHMCKA WHOCTPAHHBIX SMHUTEHTOB, HE
npuHsaTeie Ha oOcimyxuBanue HKO AO HPJ[ - narta, ¢ xoTtopoi
[[eHHbIe OyMaru Ha4YWHAIOT TOProBaThCs 0€3 ydeTa OOBSIBICHHBIX
muBuaeHnos  (DVD_EX DT) B cootBerctBuM ¢  uHMOpManmeit
«Brym6epr» (Bloomberg);

-  H®U — nara, Ha KOTOPYIO ONMpEAENAIOTCS JHIA, UMEIOIIUE MTPAaBO Ha
MoNy4yeHHe 10X0a B COOTBETCTBHH ¢ MH(OpMAIeil SMUTEHTA UK C
unpopmarmeit «baymoepr» (Bloomberg);

- Ilpu orcyrcTBuUM MH(pOpPMAIMUA U3 BHINICYKA3aHHBIX HCTOYHUKOB (B
TOM YHUCJE pa3Mepa NMPUYMTAOIIMXCS BBIIIAT) - JaTa 3a4UCICHUS
JIEHSKHBIX CPEJCTB Ha PACUECTHBIA CUET YINPABIIONICH KOMITAHUH
J.V. I ® (B Tom yucne Ha cueT Opokepa [T D).

- Jlata wucnonHeHHWS 00s3aTENBCTB HAMHUTEHTOM, ITOITBEPKICHHOE
O0AaHKOBCKOW BBIMUCKOW C PAacYETHOro cyera yNpaBIsIoNeH
kommnanuu /1.Y. ITM® unu otuerom 6pokepa [TND;

- JlaTa nuKBHMALIMU SMUTEHTA.

- B cmywae oTcyTcTBUS TpPHU3HAKOB  OOeclieHEHUs, JeOUTOpCcKas
3aJI0JDKEHHOCTh MO BBIIIATE€ JUBUJCHIIOB MO AKLIMSIM, IEMO3UTaApHBIM
pacnucKaM  pOCCHUMCKHMX  OMUTEHTOB  SIBISIETCS  ONEPallMOHHOU
3aJI0JDKEHHOCThIO B TeueHHe 25 paboumx AHEH C JAaThl MPU3HAHUA
JIeOUTOPCKO 3a/10DKEHHOCTH.

- B cimywae orTcyTcTBUS TpPHU3HAKOB  OOecCIEHEHUs, JeOUTOpCKas
3aJI0JDKEHHOCTh 110 BBIIJIATE JUBUICHIOB MO AKLIMUSIM HWHOCTPAHHBIX
SMHUTEHTOB, AuBUACHIOB 1o H®M, pemo3utapHbIM pacnuckam
WHOCTPAHHBIX SMUTEHTOB SIBIISIETCSl OMEPALIMOHHON 3a/I0JDKEHHOCTHIO B
TeueHue 25 pabouumx JHEW C JaThl TPU3HAHUS — J1EOMTOPCKOU
3aJI0JDKEHHOCTH.

B teuenue sToro cpoka e€ cnpaBesMBasi CTOUMOCTb ONPEIEIISIETCS HCXOAS U3:

- KOJIMYECTBAa aKIM/IeTO3UTAPHBIX PACIHCOK, YUTEHHBIX Ha cyeTe faeno [T1ND
Ha J1aTy, Ha KOTOPYIO OIpEAENSIOTCS JIMLa, UMEIoLUe MpaBo Ha IMOJy4YeHue
TUBUJCHIOB/IOXO0OB W OOBSBIEHHOTO  pasMepa  AUBUACHIA/H0XO0.a,
MPUXOJISAIIETOCS Ha OJHY IIEHHYIO0 OyMary cOOTBETCTBYIOIICH KaTeropuu (Tura)
3a BBIYETOM Hajiora Ha MPHOBLIL C JAHHOTO JI0XO0Ja B CIIy4ae €ro yAepXKaHUs y
HMCTOYHHKA BBITIAT;

- komuyectBa HOWM Ha nmaTy, Ha KOTOpPYIO OMNpPEAENSIOTCS JUIA, UMEIOIINE
MpaBO Ha TMONyYCHHE JIOXOAOB U OOBSBIEHHOIO pa3Mepa JOXOJa,
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npuxozsuierocss Ha oqud H®U 3a BeraeTom Hamora Ha MpHOBLIL C JTAHHOTO
JI0XO0/1a B CJIy4ae €ro yJAep:KaHus Y UCTOUHHUKA BBITIJIATHI.
B cmydae orcyrcTBusi odunumanbHOM HMHGOpPMAIMM O pa3Mepe Hajora,
MOJIJISKAIIETO YACPKAHHUIO, TMPUMEHSETCS] MaKCUMalbHO BO3MOXKHAs CTaBKa
Hajora B pazmepe 30%.
BrluTenHass cymma Hanmora JOJDKHA YYHMTHIBAaThCS B KauyeCTBE PacXoJoB,
CBSI3aHHBIX C JOBEPHUTEIIBHBIM YIIPABICHUEM HMMYIIECTBOM, COCTABIISIFOLIUM
[IN®. Ona wMoxer OBITH CKOPPEKTHpPOBaHA MO (AKTy MOCTYIUICHUS
IUBUIEHIOB/00X040B Ha cueT DoHpa.

CrpaBeanuBasi CTOMMOCTh JI€OMTOPCKOM 3a10/KeHHOCTH paBHa 0 (HOJB) ¢
JaTel  OQUIIMANBHOTO  OMYOJNMKOBAaHHWS ~ COOOMmEHHS O  OaHKpPOTCTBE
SMHUTEHTA/THIIA, 00S3aHHOTO TI0 [IEHHOW Oymare.

[lo oxoHYaHMM CpOKa MpPU3HAHUSI NeOUTOPCKON  3a70JKEHHOCTH
OTIEepaIlMOHHON ee CIpaBeIUBasi CTOMMOCTh KOPPEKTUPYETCSI B COOTBETCTBUU C
[Tpunoxenuem 5.
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IMpuioxkenue 13

JEBUTOPCKASA 3AJOJIZKEHHOCTD I1O BBIIIJIATE TOXOJA ITO
HUHBECTULIMOHHBIM ITASAM IMAEBOT'O UHBECTUILIMOHHOI'O ®OHJA, 110 ITASAM
(AKIIUAM) THOCTPAHHOI'O HHBECTUIIMOHHOI'O ®OH/IA.

JlebuTopckast 3a/10JDKEHHOCTh IO BBIIUIATE JI0XO0/1a 0 MHBECTHUIIMOHHBIM TasiM
MacBOro HMHBECTHUIIMOHHOTO (OHAA, MO TmasM (aKIUsM) HHOCTPAHHOTO
WHBECTHIIMOHHOTO (hOoHA.

e mau (aKmWM) WHOCTPAHHOTO HWHBECTHUIIMOHHOTO (OHIAa, MPUHSATHIE HA
obocmyxxuanne HKO AO HPJl - naTta BOSHUKHOBEHHs 00s3aTElbCTBA
IO BBITJIATE J10X0/a, YkazanHas B cooomernn HKO AO HPJ] o Beimutate
JIOXO0/1a IO TasiM (aKIHUsIM ) HHBECTHUITMOHHOTO (OH/IA |

e mau (aKIHMH) HHOCTPAHHOT'0 MHBECTUIIMOHHOTO ()OHJA, HE MPUHATHIC HA
oociyx)xuBanue HKO AO HPJ[ - narta, ¢ xoTopoil IIeHHbIE Oymaru
HAYMHAIOT TOproBaTtbcsa ©Oe3 yueTa OOBSBICHHBIX JIUBUACHIOB
(DVD_EX _DT) B COOTBETCTBHH C uHpopmanueri  «baymOepr»
(Bloomberg);

e JlaTta BO3HMKHOBEHHS 0053aTENHCTBA 10 BBIIUIATE JOXO0J]a, YKa3aHHAs B
pacKkpeITOM Ha O(UIMANTBHOM CcaiiTe YOpaBISIOMEH KOMIAHUU
COOOIIEHUH O BBIIJIATE J0XO0Ja IO MasM WHBECTUIIMOHHOTO (poHma (s
HEKBaITH (U POBAHHBIX HHBECTOPOB);

e JlaTta BO3HMKHOBEHHS 0053aTENHCTBA 1O BBIIUIATE JOXO0J]a, YKa3aHHAS B
opuIMaIbHOM  COOOIIEHWHM O  BBHIJIATE  JOXO0Ja 1O  MasM
WHBECTHIIMOHHOTO (POH/IA, MMPEOCTABICHHOM YIIPABJISIONICH KOMITaHUEH
BIIQ/ICTIbIIaM WHBECTHIIMOHHBIX TaeB (€CIH MPEeayCMOTPEHO MpaBUIaMU
JIOBEPUTEIBHOTO YIIPABICHUS IS KBATH(DUIIMPOBAHHBIX HHBECTOPOB);

e Jlata 3aunMcieHuss JCHSXKHBIX CpPEACTB Ha OaHKOBCKHM  CUeT
ynpasisitonieii kommaauu J.Y. [IM® / na cuer Opokepa [TNUD mpu
OTCYTCTBUM HH(OpManuyd U3 BBIIICYKa3aHHBIX HCTOYHUKOB (B TOM
qHCIie pa3Mepa MPUIUTAOIINXCS BBITIIAT).

e Jlata ucnoJHEHHs 0053aTeNIbCTB 10 BBIIJIATE A0XO0/a, MOATBEPKACHHOE
0aHKOBCKOMH BBINMUCKOM ¢ 0AHKOBCKOI'O cyeTa YNpaBJIAOLIed KOMIIAHUU
J.V. IIN® /otueTom Gpokepa [TUD;

e JlaTra NMKBHIAIMH JIUIA, 00S3aHHOTO 1O MasiM (aKIUsM) HHOCTPAHHOTO
WHBECTUIIMOHHOTO (hOH/A;

e JlaTa MCKJIIOYEHUS U3 peecTpa aeBOro MHBECTUIIMOHHOIO (hOH[a;

- B cmywae orcyTcTBUS TpHU3HAKOB  oOeclieHeHus, AeOuTopcKas
3aJ0JDKCHHOCTD 110 BBIIIIATE 40XO04Aa ITO IHasM IIa€BbIX MHBCCTULMOHHBIX
(GOHIOB SIBISIETCS ONECPAIMOHHON 3aJJ0JDKEHHOCTBIO B TedeHue 25
pabouux IHEH ¢ AaThl IPU3HAHUS 1EOUTOPCKON 3a10JKEHHOCTH.

- B cmydae oOTCyTCTBHS TpPH3HAKOB OOECIEHEHHUs, JeOMTOpCcKas
3aJI0JDKEHHOCTh O BBIMIATE J0XO0Ja MO aKmusM (TasiM) HHOCTPAHHOTO
WHBECTUIIMOHHOTO (DOH/IA SBIJISICTCS] ONMEPAIMOHHON 3aJI0JDKEHHOCTBIO B
TeueHue 25 pabouumx JHEW C JaThl TPU3HAHUS  JTEOMTOPCKOU
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3aJ0JDKCHHOCTH.

B teuenune sToro cpoka:

CrpaBenyimBasi CTOMMOCTb JI€OMTOPCKOM 3aI0JDKEHHOCTH O TOXOAY MO
WHBECTHIIMOHHBIM  MasiM  [aeBOr0  HMHBECTUIMOHHOTO  (QoHIa
ONpeNensieTcsl MCXOAs M3 KOJMYEeCTBA WHBECTULMOHHBIX II1aeB,
yuTeHHbIX Ha cuere neno [IM®D Ha gaTy, Ha KOTOPYIO OMNPENENSIFOTCS
JMIla, MMEIOIIME MpaBO Ha IOJy4YeHHE JOXOJI0B, M OOBSIBIEHHOTO
pasMepa 10X0/1a, MPUXOAAIIErocsl Ha OIMH MHBECTULIMOHHBIN Maif;
CripaBenyiuBasi CTOUMOCTD J1I€OMTOPCKOM 3aJJ0JDKEHHOCTH 10 TOXOAY IO
nasiM (aKIUsM) HHOCTPAHHOT'O MHBECTUIIMOHHOTO (DOHAa ompenensercs
MCXOJIs1 U3 KOJIMYECTBA MaeB (aKiuii), yaTeHHBIX Ha cueTe aerno [IND Ha
JaTy, Ha KOTOPYIO ONpeAeNsoTCs JIMIa, UMEIOIIHE TPaBo Ha MOJIydeHue
JI0XO/IOB, U OOBSBIEHHOTO pa3Mepa J10X01a, MPUXOAAIIErocs Ha OIHH
naii (aKuuioo), 3a BBIYETOM HAJIOTa HA MPUOBLIH C JAHHOTO J0XO0Ja B
Cllydae ero yJep:KaHusl y MCTOUHHKA BBITIJIATHI.

B cnyuae orcyrcTBus odunmanbHON WHGOPMAIIMU O pa3Mepe HaJora,
MOJIeXKAIIET0 YAEPKAHUIO, MPUMEHSETCS MaKCHUMaJbHO BO3MOXKHAs
cTaBKa Hasora B pa3mepe 30%.

BrruTennas cymMMa Hajora JIOJDKHA YYUTHIBATHCS B KAYECTBE PACcXOJIOB,
CBS3aHHBIX  C  JIOBEPUTEIBHBIM  YyNPABICHUEM  HMMYIIECTBOM,
coctaisitonM [TM®. Ona MoxkeT OBITh CKOPPEKTHpPOBaHA MO (haKTy
MOCTYIUIEHUS 10XoAa Ha cueT DoHfa;

IIo oxoHYaHUM CpOKa MMpU3HaHUA I[C6HTOpCKOﬁ 3aJ0JDKCHHOCTH OHepaHHOHHOﬁ
€C ClipaBcaAjinBast CTOUMOCTb KOPPCKTUPYETCA B COOTBETCTBHUU C HpI/IJ'IO)KeHI/IeM

5.

70




punoxenue 14

JTEBUTOPCKAS 3AJIOJIKEHHOCTD MO JEHEKHBIM CPEJICTBAM,
HAXOJAIMMCS Y ITIPO®ECCUOHAJBLHBIX YYACTHUKOB PBIHKA IIEHHBIX
BYMAT u 8 HKO HKII (AO)

JleGuTopckass 3aJ0DKEHHOCTh MO JCHEXKHBIM CpEICTBaM, HaXOIALUIMMCS Y
npodeccuoHaIbHBIX YYaCTHUKOB PHIHKA IIEHHBIX Oymar (fanee — Opokep)
JleObuTopckas 3a0JDKEHHOCTh MO JEHEKHBIM CpPEACTBaM, HaXOIAINIMMCS Ha
cuere B HKO HKII (AO).

- JlaTa 3a4ymclieHUs ACHEKHBIX CPENCTB Ha CHEIUaJbHBIN OpPOKEPCKHUil cUeT Ha
OCHOBaHHWU oT4YeTa OpoKepa

- Jlata 3aumncnenus neHexHbix cpencts Ha cdeT B HKO HKII (AO), oTkpwITHIiA
g [T O.

- Jata wucnonHeHuss OpOKepoM 0053aTENbCTB IO  MEPEUYUCICHUIO
JCHS)KHBIX CPEACTB CO CIEHUAIBHOrO OpPOKepCKOro cuera/ BBIBOJ JIEHEKHBIX
cpencts co cuera B HKO HKI (AO);

- Hara pemenuss banka Poccum 00 ot13pIBe nmneH3un y Opokepa
(meHekHBIE ~ CpeICTBa  MEpPexXomsiT B  CTaTyc nmpoued  aebutopckoit
3aJI0JDKEHHOCTH);

- Jata nukBumanuu Opokepa coriacHo HWHGOpPMAalUU, PACKPHITOH B
oULIMaIbHOM JOCTYIIHOM UCTOYHUKE (B TOM uncie 3anucu B EI'PIOJI).

CropaBemyinBasi CTOMMOCTh JICHEKHBIX CPEACTB, HaXOMSIIUXCS y Opokepa/ Ha
cuetax B HKO HKI] (AO) ompenensiercss B cyMMe OCTaTKa Ha yKa3aHHBIX
cyerax.

[Tpu 5TOM B YaCTH JICHEKHBIX CPECTB, MOJICKAIINX BBIBOAY CO CIICIIUATBHOTO
Opokepckoro cuera uma co cuérta B HKO HKI[ (AO), neGurtopckas
3aJI0JDKEHHOCTh  SIBJIIETCSl ONEPAllMOHHOW B TedeHue 3 pabouux AHEH C JaThl
MOJIaYM COOTBETCTBYIOMIETO PACIIOPSKCHHSI.

IIpy BO3HMKHOBEHUU TPU3HAKOB OOECIIEHEHHsS WJIM 10 OKOHYaHUHM CpoKa
MpU3HaHUS JeOUTOPCKOM 3a0JDKEHHOCTH OIEpallMOHHOW, ee cIpaBeaiuBast
CTOMMOCTb KOPPEKTUPYETCS B COOTBETCTBUU ¢ [Ipuioxenuem 5.

Hannpie o neucnonHenuun Opoxepom/HKO HKIl (AO) pacnopspkeHust
MPEAOCTABIAIOTCA  YNPABJSIOMIEH KOMIIAHMEH B CIIEHUAIM3UPOBAHHBIN
JIENO3UTAapUil HE IMO3JIHEee JHS, CIEAYIOIIEro 3a OKOHYaHUEM YCTaHOBJIEHHOI'O
JIOTOBOPOM CpOKa Ha BO3BpAT JCHEKHBIX CPEJCTB.
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puaoxenue 15

3AJOJKEHHOCTD IO CAEJKAM IMMOKYIIKU HEHHBIX BYMAI'AM UJIN
BAJIKOTHI, 3AKJIIOYEHHBIM HA CTAHIAAPTHBIX YCJIOBUAX
(ecsin BHIOpAH METO/ «II0 1aTe PacYeTOB»)

3alIOJ'DKCHHOCTB o CACJIKaM IIOKYIIKHW ICHHBIX 6YMal"aM WX BaJIlIOTHI,
3aKJIIOYCHHBIM Ha CTAHAAPTHBIX YCJIOBHUIAX.

JlaTa 3axiroueHus CAENIKY Ha MOKYIKY HEHHBIX Oymar Wil BaJlfOThI.

Jlata BO3HMKHOBEHHs TMpaBa COOCTBEHHOCTH Ha I[EHHbIE OyMaru
MOATBEPXK/ICHHAST BBIMKUCKOW MO CYETy Jeno (JaTa BOSHUKHOBEHHS IMpaBa
CO6CTB€HHOCTI/I Ha BaJIlOTBI, MOATBCPKICHHAA BBIITUCKON C 6aHKOBCKOFO
cuera J1.y./ oT4eToM OpoKepa).

CrpaBemymBasi CTOUMOCTB 33/I0JDKEHHOCTH TIO CIIEJIKaM IO MPHOOPETESHHIO
[EHHBIX OyMar WM BaJIOTHI, 3aKIIOYEHHBIM Ha CTAHJAPTHBIX YCIIOBUS,
ONpPENENseTCS B pPa3sMepe pa3HMIBI MEXKIY BBIPAXKCHHOM B BaJIIOTE
onpenencaust CHA T cripaBeqiMBoOil CTOMMOCTBIO IIEHHOW OyMaru Wi
BAJIIOTHI, SIBJISIFOLICICS MPEIMETOM CIEIKM U CYMMOM CHIEJIKH B BaJlIOTE
clelku, npuBeaeHHoW k BamoTe ompeneneHus CYA IIMD no kypcey
BaJIIOTHI, ycTaHOBIIeHHOMY B [IpaBunax onpenenenus CHA.

B cnyyae mnoMOXKMTENBHOM pa3HHIBI, CIEJIKA IPU3HAETCI B COCTAaBE
aKTUBOB (IeOMTOpPCKAs 3aJI0JDKEHHOCTh), OTPUIATEIBHOM pa3HUIBI - B
cocTaBe 0053aTeNbCTB (KPEIUTOPCKAS 33 I0JKEHHOCTB ).

[Ipu onpenenennn crpaBeaIMBON CTOMMOCTH 3a0JDKEHHOCTH 110 CIEJIKAM
0 MPUOOPETEHNIO OONHMranuii, 3aKJIF0UEHHBIM Ha CTAaHAAPTHBIX YCIOBHUSAX,
CIpaBeUIMBasi CTOMMOCTh OOJMTraluil, SIBJISIONMXCS MPEIMETOM CIENKH, C
JIAThI 3aKJTFOYCHHSI CIICIKHU /10 TaThl BOSHUKHOBEHHMSI MTpaBa COOCTBEHHOCTH,
©XKEIHEBHO OIIPEeNeNsIeTcs C y4€TOM HAKOIJIEHHOIO KYIOHHOI'O J0XOAa,
ONPENEIIEHHOr 0 Ha JaTy pacueTa IO CAEJIKE B COOTBETCTBHUM C YCIIOBUSIMU
CHEJIKH.
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punoxenue 16

MMPOYASA JEBUTOPCKASA 3ANOTKEHHOCTD

1. AsaHncel/neOuTopckasi 3aJ0JDKEHHOCTh [0  CHEJIKaM  KYIUTHM-TIPOAAXKH
umymectBa [IU®D, ecnu cpok morameHus He Oonee 15 paboumx AHEH C AATHI
BO3HUKHOBEHHS JEOMTOPCKON 3aJ0DKEHHOCTH M OTCYTCTBYIOT IPH3HAKH €€
obecrieHeHus. JlaHHas 3aJ0DKEHHOCTD SIBJISIETCS OINEPAallMOHHOM B TeueHue 3
pabouux THEH.

2. ABaHCBHI/meOUTOpPCKasl 3aJ0JDKEHHOCTh IO OIUIATe PACXOIOB, CBSI3aHHBIX C
JIOBEPUTEIILHBIM yIIpaBicHHeM umyinectsoM I @, B T.4. B cirydae IpeBBILICHUS
OIUIAYCHHBIX  PacXofOB HAJ  JONYCTUMBIMH, SBJIIIOTCS  ONEpalOHHOU
3aJJOJDKEHHOCThIO B TeueHHe 25 paboumx JAHEH ¢ JaThl OKOHYAHUS CpOKa
OKa3aHUS YCIyI YCTAaHOBJICHHOW YCIOBMSMM JOroBopa IIPH OTCYTCTBHH
IIPU3HAKOB 00ECIEHEeHHU .

3. Jleburopckas 3a10JKEHHOCTb 10 BO3MEILEHUIO HAJIOTOB U3 OI0/KeTa SBJISETCA
OIIEpallMOHHON . B ciryyae momydeHus OT HaJIoroBOro opraHa pemeHust 00 oTkasze
B OCYLIECTBJICHUH 3a4eTa (BO3BpaTa) CyMM H3JIMIIHE YIUIAYEHHOr0 Hajora
MIPOMCXOAUT IpekpaieHue npuzHanus B [IN®D nedburopckoit 3a10JKEHHOCTH 1O
BO3MEULICHUIO CYMMBI Hajiora B pa3Mepe, yKa3aHHOM B TAKOM PEIICHUU.

4. JleOutopckas 3aJ0/DKEHHOCTh [0 apeHje, €cld CPOK IoralleHHs

3aI0JDKCHHOCTU HEC IIPCBLIIIACT 10 pa6oq1/1x JHEeH ¢ JaThl OKOHYaHHUS ApPCHAHOI'O
ncpuoga, sABJIACTCA OHepaHHOHHOﬁ B TeueHue 10 pa6oqnx JOHEeH C JaTthl
HACTYIUICHUS CPpOKa UCIIOJIHCHHUA 00s13aTENIBCTB COrJIaCHO yCJ'IOBI/Iﬁ J0roBopa Imnpu
OTCYTCTBHHU IIPU3HAKOB O6CCI_ICHCHI/IH.

5. Nnas I[e6I/ITOpCKa51 3a10JDKCHHOCTh HE ABJIACTCA OHCpaI_II/IOHHOf/'I.

- Jlist 1eOUTOPCKON 3aJ0JDKEHHOCTH, BO3HUKIIICH B Pe3yJIbTaTe COBEPIICHUS
caenok ¢ umymecrsom [IM®D, B ToM uncie aBaHCOBBIE IUIATEXKH - JaTa Mepeaadu
AKTUBOB (JIEHEKHBIX CPENICTB) AEOUTODY;

- Jnst  meOMTOpCcKOi  3aJ0DKEHHOCTH, BO3HHUKIIEH B pe3yjbTaTe
MPEBBIIIEHUS] OIJIAYEHHBIX PACXOAO0B HaJ JONYCTUMBIMU — J1aTa BO3HUKHOBEHUS
TaKOI'0 MPEBBIIICHMNS,

- Jus nebutopckoit 3amommkernnoct mo HJC — ngara mpunastas HJIC mo
paboTtam u yciayram K BBIYETY, J1aTa BOSHUKHOBEHUS OCHOBAHMSI JIJISI BO3MECIICHHUS
Hajora u3 OI0KeTa,

- Jns nebutopckoi 3a0JDKEHHOCTH 1O TeperiaTe HalloroB B OIOKET —
JlaTa BOSHUKHOBEHMUS M1€PEIIaThI;

- Jnsa nebuTopckoil 3aJ0DKEHHOCTH MO CyAeOHBIM pelleHHsM — Jara
BCTYIUICHHS B CHJTY YKa3aHHOTO PEIICHUS;

- Jnst uHOM omepalMoHHON N1eOMTOPCKOM 3aJI0JDKEHHOCTH Ha OCHOBaHUU
BHYTPEHHEH CTATUCTUKHU YMPABIIONICH KOMITAHUU — JaTa, B KOTOPYIO OOBIYHO
yIpaBJISIONasi KOMIAHUS MPU3HAECT TaKyI0 IEOMTOPCKYIO 33/J0/DKEHHOCTD, JaTa
onpenenenust CHA.

- s 1eOUTOpCKOM 3a10JKEHHOCTH 1O BO3MEIICHUIO CYMMBI HAlIOTOB U3
Oro/KeTa — 1aTa UCTIONTHEeHHsI 00si3aTenbeTBa nepen [N O;

- Jns  neOUTOpCKOM  3a/JI0JDKEHHOCTH, BO3HHKIINEH B pe3yibTaTe
MPEBBILICHUS OMJIAYEHHBIX PAacXOJO0B HaJ JTONYCTUMBIMH — JaTa OIJIAThl WJIU
cnucaHuss (B ciay4ae COOTBETCTBHsI TMpEACIbHOMY pa3Mepy pacxojoB,
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MPEe1yCMOTPEHHOMY ITPaBUJIAMH JI0BEPUTEIHHOTO yrpasienus [IND);
- Jl1s1 ocTanbHBIX BUJIOB AKTUBOB:
- JaTta McroiHeHus o0s3aTenscTB nepen IO,
- JlaTa TUKBHJALUU AeOUTOpAa,
- JaTa 3aKIIOYEHHUS JOroBOpa YCTYHNKU JIEHeKHBIX TpeOOBaHHM
TpETbEMY JIULLY.

- JlebuTopckas 3a10JDKEHHOCTh, IIPU3HAHHAS OMEPAllMOHHOM, OIICHUBAETCS
B pa3Mepe HOMUHAIbHOU CTOMMOCTH.

- Ecom nebutopckas 3al0/DKEHHOCTh HE SIBIISIETCS OIEPAIMOHHOM, €&
CIpaBeIJIMBasi CTOMMOCTh OMpEeIsieTcs B COOTBEeTCTBUM ¢ [Ipuinokenuem 5.

B cnywae onpeneneHuss JeOMTOPCKOM  3aJ0DKEHHOCTH  METOAOM
aHHpOKCI/IMaHI/II/I, anaan{Ioma;I KOMITaHU S HpGJIOCTaBJISIeT COOTBeTCTBYIOIJ_II/Iﬁ
pacuér Crenuaan3upoOBaHHOMY JEMO3UTAPUIO Ha KaXAYIO0 JaTy OMNpeesieHUs
CYA. /la"HbIi1 METOJ MOXKHO MPUMEHSTH MPU HAJTUYMHU JAHHBIX HE MEHEE YeM 3a
JBa TIOCJICHUX MecsIa, IpenmecTByomux aate onpeaenenus CUHA. B nmary
MOCTYIUICHUsI JOKYMEHTa, COoJepKallero WHGOPMAIMI0 O PEalbHOM pa3Mepe
HAYUCICHHOTO  00s3aTeNbCTBA, IMPOU3BOJUTCS  KOPPEKTUPOBKA  pa3mepa
HAYUCJICHUSA.

CrpaBennuBas CTOMMOCTb J€OMTOPCKOM 3a0DKEHHOCTH KOPPEKTUPYETCS B
cooTBeTcTBUM ¢ [Ipuioxenuem S.
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[Tpunoxenue 17

MOJIEJIb OITPEJEJIEHM S PACUETHOM LIEHBI JIJIS JOJTOBBIX IIEHHBIX BYMAT,
HOMMWHUPOBAHHBIX B PYBJISIX U EBPOOBJIMT ALIUIA

JloJITOBLIE IIEHHbIE OYMATrH, HOMHUHHPOBAHHELIE B PY0JIAX

CrpaBennmBasi CTOMMOCTh OOJMTaIllMU OMPEAENseTcs IMyTeM IUCKOHTHPOBAHHUS CTOUMOCTH
OyIyluX KyIOHHBIX IJIATEXKEH, a Tak)ke HOMHUHAJIA IO CTaBKaM KPUBOW OE3pHCKOBBIX J1OXOHOCTEH,
CKOPPEKTUPOBAHHBIX HA KPEUTHBIN CIIPEI:

Pt0 = Z F

(L+ri+ CrSpread)

Pio — CIpaBeIJIMBasi CTOMMOCTb OOJIUTALIUH;

| — MMOPSIKOBBIM HOMEp JCHEKHOT O MOTOKa;

CFi — I-blif JICHOKHBIM TMOTOK IO OOJUranuud — Oyaylide IECHEKHBIC MOTOKH IO OOJMraruu
(BKJIFOYAsl KYIOHHBIC BBIIIJIATHI, AMOPTH3AIMOHHBIC TIJIATEXKH, U TIOralieHHe OCTATOYHOM
HOMWHAJIbHOH CTOMMOCTH) C JaThl ONPEICIICHHUS CIIPABEIIMBOM CTOMMOCTH (HE BKJIFOYAs) O JAThI
odeptol (ecam odepra MPeayCMOTPEHA YCIOBHSAMH BBINYCKA OOJMIalMK), JUOO JaThl MOJHOIO
MOraIeHus, TPSyCMOTPEHHOT'0 YCIOBHAMH BBITyCKa (eciu odepTa He MPeyCMOTpEHa).

ri — CcTaBKa KpUBOM OecKymoHHOU q0XoaHoCTH pbiHKa OD3 (G-KkpuBasi), COOTBETCTBYIOIIAS aTE
BBITJIATHI 1-TO JIEHEXKHOr0 MOTOKa, Myoankyemas bankom Poccun u MockoBckoit bupikeit;

CrSpread — kpenuTHBIN cripe 00IUTallHOHHOTO MHIEKCa (pacyeT MPUBEICH HUXKE);

ti- — CpoK 710 BBITIATHI 1-F0 JEHEKHOr'0 MOTOKA B roAax (B KauecTBe 0a3bl pacuera M cCroib3yercs 365
JTHE)

B ciywae, ecnm KakoW-mTMOO BBIMYCK OOJHMranuii ObBUT PECTPYKTYPU3WPOBAH, TO MOJIYUCHHOE
3HaUEHHWE JI0 JaThl BBIJIATHl MEPBOrO KYMOHAa C MOMEHTa pPEOpraHU3allid KOPPEKTHPYETCS Ha
KO3 (PPUIMEHT, paBHBI MaKCUMallbHOW BEpPOSTHOCTH Jaedonra Ha ropu3oHTEe | TOA MO CTATUCTHKE
MEXJTYHApOJTHOT'O PEHTUHTOBOrO areHTcTBa «S&P» mo kommnaHusM ¢ npenaedoaTHBIM PEHTHHIOM B
cocTaBe oTyera (UcTounuk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Stud
y+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035, Tabnuma 9).

B ciydae, ecnu BBITyCK BIIsieTCS CyOOPIAMHUPOBAHHBIM, TO B pacueTe CTaBKU JAUCKOHTHPOBAHUS
HEOOXOAMMO YUUTHIBATh MIPEMUIO 32 CYOOpAMHUPOBAHHOCTE. [Topsiaok pacuera nmpeMuu AOKEH OBITh
onucaH B Hacrosmux [IpaBunax.

CrpaBennuBasi CTOMMOCTh OOJIMTAllMil, MOJy4YeHHass B pe3yJsbTaTe JaHHOIO METo/Aa pacyeTa,

OKPpYIJIACTCA 40 ABYX 3HAKOB ITOCJIC 38.H$ITOI>1, C MIPUMCHCHUEM MTPABUJI MATCMATHYCCKOT' O OKPYTJICHH.
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Jlns ueneit pacduera MmenuanHoro kpeauTHoro crpena (CrSpread) B 3aBUCHMOCTH OT KPEIUTHOTO
pelTHHTa y BBIIYCKA JOJTOBOW IIEHHOM Oymaru (KpeauTHBIA PEUTHMHI B BAJIOT€ HOMHHANA), a B
cllyuae €ro OTCYTCTBMsSI — CHadaja pPEHTUHI SMUTEHTa, a B ClIy4yae U €ro OTCYTCTBUS PEUTHHT
nopyuuTens (rapaHra) JOJIroBOH 1IeHHOM Oymaru, 10JroBas IieHHasi Oymara MO)KeT ObITh OTHECEHa K
OJIHOM W3 4YEeThIPEX PEUTUHIOBBIX Tpynn. [IpM HamTuYMM HECKOJNBKUX PEUTHHIOB, BbIOMpaeTcs
HamOosee aKTyaJbHBIH Ha ATy OIEHKHM KPEOUTHBIA pedTHHr. EciyM mopyduTensCTBO MO BBITYCKY
JIOJTOBOM 11eHHON Oymarum oOecrednBaeT HCIONHEHHE O0s3aTeNbCTB B IMOJHOM 00bEME M (MJIN)
rapaHTHs BblJlaHa HA CyMMY HOMHUHAJIBHONH CTOMMOCTH W TPOIEHTOB MO TaKUM JOJTOBBIM IIE€HHBIM

OymaraMm, To BblOMpaeTcs HauOoJjee aKTyaJlbHbI Ha JaTy OLICHKH KPEIUTHBI PEUTHHI BBIMYCKa

JIOJITOBOM LIEHHOW OyMaru 1 nopy4urens (rapaHra).

Moody's S&P Fitch
AKPA Ixcnepr PeiiTnnrosas
PA Me:xnynapoanasi | MexnaynapoaHas | MexayHapoaHas rpynna
mKaga mKaJga KaJa
Baal BBB+ BBB+
Baa2 BBB BBB PeiiTunroBas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AAFRU), ruAA+
AA(RU), TUAA ' Bal BB+ BB+
AA-(RU)
A+(RU), TUAA-, Peiitunrosas
Ba2 BB BB
A(RU) TuA+ rpymmna I1
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB- BB-
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, Peiitunrosasn
BB(RU) ruBB B3 B- B-
Bosee Hu3KMil peUTHHT / pEHTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV

PeiiTuHru nepecMaTpuBarTCcs B 3aBUCUMOCTH OT U3MeHeHUs pedTHHra Poccuiickoi
Denepauum.

KpenutHelid copex Ui PEMTHHIOBBIX TPYII  PACCUMUTHIBACTCS HA ATy OIpPENEJICHUs
CIpaBeIIMBOI CTOMMOCTH, HA OCHOBAaHUM JAHHBIX OOJIMIALIMOHHBIX MHJEKCOB, pacKkpbiBaeMbix [TAO
«MockoBckasi Oupska» o UTOraM KakJoro Toprooro jHs. [Ipu BeruMcieHun KpeaUTHOrO Cripesia Ha
JaTy OIpENeJICHHs CIPABEIJIMBOM CTOMMOCTH HCIOJB3YETCI MEIUAHHOE 3HAYCHHE KPEIUTHOIO

copena 3a nociaenanue 20 TOpropuIxX IHEH BKIOYas ATy OMpeneseHus CpaBeIMBOA CTOUMOCTH.

Jns  pacuera 3Ha4YeHUsT KPEOUTHOIO CIPEJa COOTBETCTBYIOLLEW PEUTUHTOBOW T'PYIIIBI

UCTIONB3YIOTCSl 3HA4YEHUs JOXOAHOCTH chexyrommx wuHAEKCOoB I[TAO «MockoBckas Oupkay,

PaCKPbIBACMBIX 11O UTOI'aM KaXXJ10I'0 TOProBOro IH:
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e HHunekc rocynapcTBeHHbIX obmuraruii (1-3 roga),
Tukep - RUGBICP3Y;

e Peiitunrosas rpynmna | - Muaekc kopnopaTuBHbIX obnuranuii (1-3 roaa, peiitunr > BBB-),
Tuxep - RUCBICPBBB3Y;

e Peiitunrosas rpynmna I - Uanekc kopnopatuBHbix obmuranwii (1-3 roga, BB- < peiitunr < BBB-),
Tukep - RUCBICPBB3Y;

e Peiitunrosas rpymma III - Manekc kopropatuBHbIx obsmranuii (1-3 roga, B- < peiitunar < BB-),
Tukep - RUCBICPB3Y;

e PeiiTunrosas rpynmna IV - BpiOupaercsa MHIekc B 3aBUCHUMOCTH OT KOTHPOBAJIBHOTO YpPOBHS, B
KOTOpBI BXOAMUT JONTrOBas ILieHHas Oymara: MHIeKc KOTHPOBAJIbHBIX JUCTOB (KOTHPOBAIbHBIN
ypoBeHb 2) i MHaekc KOTHpOBaNbHBIX JIMCTOB (KOTUPOBAJIbHBIA YPOBEHD 3),

Tuxep - RUCBICPL2
Tuxep -RUCBICPLS3.

Pacyer kpenuTHOro cmnpena Ul PEWTUHIOBBIX TPYNI OCYIIECTBIIETCS IO  CIEAYIOIIHAM

bopmynam:
Peittunrosas rpynmna I:

PaccuuthiBaeTcs KpemuTHBIM crpen Spr; 3a Kaxaeli w3 20 MOCHEIHMX TOPrOBBIX JHEH,
MPEAUIECTBYIOLINX AaTe OMPEACICHUS CIIPABEIIUBONA CTOUMOCTHU:
Sprr = (YrucaicpBB3y — YrucBicpay) * 100
rie:

Y — 3HaueHWe IOXOAHOCTH COOTBETCTBYIOLIETO HHAEKca, packpbitoro ITAO «MockoBckas

oupxa».

PaccunteiBaeTca MennaHHOE 3HaUEHUE KPEJUTHOrO crpena Spry 3a nociennue 20 TOproBuIx NHEH
(Menuana u3 noaydeHHoro psaa Spry). Ilpu pacuere 3HaueHHs MEIMAaHHOIO KPEJUTHOrO CIIpena
IIPOMEKYTOUYHBIE OKPYTJICHUS 3HAYEHUN Spr; HE IMPOU3BOAATCS, PE3yJbTaT pacyeTa OKPYyIJsercs IO

MpaBHJIaM MaTEMAaTUYECKOTO OKPYTJIEHUS C TOUHOCTBIO 10 2 3HAKOB MOCJIE 3aAMSATOM.
Peittunrosas rpynma II

PaccunthiBaeTcs KpemuTHbINM crpen Spr; 3a Kaxiabid u3 20 MOCHEIHMX TOPrOBBIX JTHEH,

NPEIIECTBYIOLINX J]aT€ ONPEACICHUS CIPABEJIMBON CTOUMOCTH:

Serir = (Yrucsicperay — YrugBicpsy) * 100

Y — 3HayeHWe JOXOAHOCTH COOTBETCTBYIOIIEro HHAeKca, packpbitoro ITAO «MockoBckas

oupxa».
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PaccuuteiBaeTcs MenMaHHOE 3HA4YEHHME KPEAMTHOro crpena Spr; 3a nocieaHue 20 TOprosbx
JHeH (MeauaHa 13 noJiydeHHoro paja Spryp). Ilpu pacuere 3HaueHMsI MEAMAHHOTO KPEIUTHOTO cIpena
IPOMEKYTOUHBIE OKPYIJICHUS 3HAUEHUN Spr;; HE MPOU3BOIATCS, PE3YyNbTaT pacuera OKPYIJIIETCs IO

MpaBUJIaM MaTEMaTU4YECKOT0 OKPYTJIEHUSI C TOYHOCTBIO 10 2 3HAKOB IOCJIE 3aIATOM.
Peitrunrosas rpynna III

PaccuuthiBaeTcss kpeauTHbIM cropen Spry; 3a Kaxabli u3 20 mocneaHUX TOProBBIX ITHEH,

MPEAUIECTBYIOIIMX J1aTe ONPEAEIECHUs CIPABEAIMBON CTOUMOCTH:

Serir = (Yruceicpeay — YrugBicpsy) * 100

Y — 3HaueHWe IOXOAHOCTH COOTBETCTBYIOLIETO HHAEKca, packpbitoro ITAO «MockoBckas

oupxa».

PaccuuteiBaeTcsd MenuaHHOE 3HAYE€HUE KPEIAUTHOrO cupena Spry; 3a nociaenHue 20 TOProBbIX
JHeH (MeanaHa U3 MOoIy4eHHOro psaja Spryp)- [Ipu pacuere 3HaueHUsI MEIUAHHOIO KPEJUTHOIO CIIpeia
IPOMEKYTOUHBIE OKPYIJIEHUS! 3HAYEHUN Spry;; HE MPOU3BOIATCS, PE3Y/IbTAT pacueTa OKpYIJsieTcs 1o

MpaBHJIaM MaTEMAaTUYECKOI 0 OKPYTJIEHUS C TOYHOCTBIO A0 2 3HAKOB MOCJIE 3aISITOM.
Peitrunrosas rpynna IV

PaccuuthiBaercss KpeauTHbIM crpen Sprpy 3a Kaxaeld u3 20 mocineaHMX TOProBBIX JHEH,

MPEAUIECTBYIOIIMX J1aTe ONPEAEIECHUs CIPABEAINBON CTOUMOCTH:

Seriv = (YruciceLs — YrucBicpsy) * 100, (Popmyma 1)
Seriv = (Yruceicprz — Yrucaicpsy) * 100, (Popmyna 2)

Y — 3HaueHWe IOXOAHOCTH COOTBETCTBYIOLIETO HHAEKca, packpbitoro ITAO «MockoBckas

oupxKa.

®opmyna 1 ucnonb3yercs s JOJITOBBIX LIEHHBIX OyMar BXOASIIMX B KOTUPOBAIBHBIA YPOBEHB 3
ITAO «MockoBckasi oupkay». @opmyna 2 HCHOJIB3YETCs I JOJATOBBIX IIEHHBIX Oymar BXOISIIUX B

KOTHPOBaJIbHBIN ypoBeHb 2 [IAO «MockoBcKast Oupxkay.

PaccunTbiBaeTcss MeQuaHHOE 3HAYEHUE KPEAUTHOrO crpena Spryy 3a mocienHue 20 TOproBbIx
JHeH (MeanaHa U3 moixydeHHoro psjaa Spryy). Ilpu pacueTe 3HaUeHHS MEIUAHHOIO KPEAUTHOTO CIpea
IIPOMEKYTOUHBIE OKPYIJIEHUs 3HaU€HUH Spr;y HE IMPOM3BOASATCS, PE3YJIbTAT pacuera OKpYIJIAeTcs MO

MpaBUJIaM MaTEeMaTHYECKOT'0 OKPYTJICHUSI C TOYHOCTHIO J0 2 3HAKOB MOCTE 3ansITOM.

EBpoobauranun

,ZIJ'ISI eBpOO6HHFaHHﬁ, B OTHOIICHHWH KOTOPBIX HN3BCCTCH KOHEUHBLIN 3aCMIIIUK (HO JaHHBIM

cucteMbl ChONOS.FU) W mpU 3TOM «CTpaHOH pHUCKa» 3aeMINMKa sBisieTcs Poccusi, crpaBeiBas
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CTOUMOCTD OTIPEIEISIETCS] COrNIACHO MOJIEIH OIICHKH CIPABEIIUBON CTOMMOCTH PYOJIEBBIX OO0JIUTAINil

Ha YPOBHE 2 CO CJIEAYIOIMMHU U3MEHEHUSIMHU MPU pacyeTe MEAUAHHOTO KPEAUTHOIO CIIPENa:

Ecnu nns onleHnMBaemoil J0JTrOBOM IIEHHOHW OyMaru OCHOBHBIM PBIHKOM SIBJISIETCS OHMPIKEBOM
PBIHOK, TO MEAMAHHBIN KpeauTHbI cnpen (CrSpread) paccuuThiBaeTcs Ha OCHOBAHHWU BBIOPAHHBIX
ynpasisonieit komnanuend Y [INM® ananorudHbIX JOJTOBBIX IEHHBIX OyMmar, JJii KOTOPBIX Ha JIaTy
pacuera CHA (uaM B mpeplAylIMi TOProBbIi JeHb, ecnu nata ompeneneHuss CHA sBiserca He
TOPTOBBIM JTHEM ) PBIHOK ITPU3HAETCS] AKTUBHBIM.

Ecimu st onleHnBaemMoii JOJATOBOW IIEHHOW OyMaru OCHOBHBIM PBIHKOM SIBJISICTCSI BHEOHMPKEBOM
PBIHOK, TO MEIUAHHBIN KpeauTHBIN cripen (CrSpread) paccuuThIBaeTCS HA OCHOBAHHMH BBIOPAHHBIX
ynpasisitoriei kommanueit 1Y [TM® aHanorudHbBIX JOJTOBBIX IIEHHBIX OyMmar, Ui KOTOPhIX Ha JaTy
pacueta CHA (unu B mpeablAylIMA TOProBbI JeHb, ecau nata onpeneneHus CUA sBisercs He
ToproBeiM JIHEM ) ecTh 1leHbl BGN, BVAL (Score pasen unu Beie 6) unu HKO AO HP/I.

JlonroBass neHHas Oymara MpuU3HAeTCsd AaHAJIOTOM I 1efiell OIeHKW B ciydae, ecliu
OJTHOBPEMEHHO COOJII0JAIOTCS CIEAYIOIINE YCIOBUS:

1. BamoTa HOMHUHaNa aHajoOra COBIAJAaeT C BaJIOTOW HOMHHAJAa OL[EHUBAEMOW J1OJIrOBOM ILEHHOW
Oymaru;

2. [qropamus aHauora OTKJIOHSIETCS OT 3HAYCHUS TIOpAlMH OI[CHHMBAEMOMW JOJTOBOH 1IEHHON Oymaru
Ha +/- 90 nueit (B ciryyae eciii HEBO3MOXKHO BBIOPATh HU OJJHOTO aHAJIOra, 110 KOTOPOMY JFOpaIus
YIOBJIETBOPSIET O0O3HAYECHHOMY VYCJIOBHIO, JIOMYCKAaETCsl BBIOOP aHAJOTOB C TPOW3BOJILHOU
JIOpaleil, Mpy YCJIOBUHU, YTO CPEIHEB3BEIICHHAs OIOpalldsi MHOXKECTBA JOJTOBBIX I[EHHBIX
Oymar, BEIOpaHHBIX B KAUECTBE aHAJIOTOB, Y OBIETBOPSIET 0003HAUEHHOMY YCIIOBHUIO);

3. aHaJor OTHOCUTCS K TOW e pEHTHHTOBOW I'PYIIE YTO U OlIEHWBaeMas JOJToBas IeHHast Oymara;

4. aHaynor sIBJSETCS NPYTUM BBITYCKOM TOTO K€ SMUTEHTA, YTO M OI[CGHHWBaeMas JIOJroBas IeHHAas
Oymara, a B cily4ae OTCYTCTBHUS - SMUTEHT aHAJIOra OTHOCHUTCS K TOMY € arperupoBaHHOMY
CEKTOPY SKOHOMHUKH U CTPAaHOM PHCKAa IMHUTEHTA/KOHEYHOTO 3aeMIIMKa (MO JAHHBIM CHCTEMBI

cbonds.ru) sBisiercst Poccus.

JonroBas 1ieHHas Oymara MOXeT OBITh OTHECEHA K OJHOHM M3 YeThIpeX PEUTHHTOBHIX T'PYMI B
3aBUCHUMOCTH OT KPEIUTHOTO PEUTUHTA y BbIyCKa JOJITOBOM IeHHOW Oymaru (KpeIuTHbIN pEeHTUHT B
BaJIIOTE HOMHHA/NA), a cllydyae €ro OTCYTCTBUS - pEHTHHra SMHUTEHTa WM IMOpYy4MUTENs (rapaHTa)
JIOJITOBOM IIeHHOW Oymarw. [Ipy Haau4uu HECKOJIBKUX PEUTUHTOB, BEIOMpaeTCs HauOoee akTyaIbHbIN
Ha JIaTy OLIEHKU KPEIUTHBIN peUTUHT. EClIM MOpyYUTENbCTBO MO BBIMYCKY JOJATOBOM IIeHHOW Oymaru
o0ecrieuyrnBaeT HCHOJHEHUE 00s3aTEeNbCTB B MOJTHOM 00BbEME M (WJIM) TapaHTUS BbIAHA HA CyMMY
HOMUHAJILHOM CTOMMOCTH M TPOLIEHTOB MO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BbIOMpaeTrcs
HamOosee akTyaJdbHBIM HA JATy OIICHKH KPEAUTHBIM PEUTHHT BBIMYCKa JOJTOBOW IIEHHOH Oymaru u
nopyuuTens (rapaHra).
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Moody's S&P Fitch )
PeliTunrosas
Mencrynaponuas Me:xnynapoanas Mesaynapoanas rpynmna
nmIKaJjga HIKaJa mKaiza
Baal BBB+ BBB+ )
Baa?2 BBB BBB Pe;‘;;:;:l;aﬂ
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PeliTunrosasi
Ba3 BB- BB- rpynna II
Bl B+ B+
B2 B B PelitTunronas
B3 B B rpynmna III
Bonee HU3KUNA pedTUHT / PEUTUHT OTCYTCTBYET PeiiTunronas
P P Y Y rpymma IV

PeiiTuHIrH mepecMaTpMBAKTCS B 3ABUCUMOCTH OT U3MeHeHus peiituHra Poccuiickoi
®enepannu.

I[J'Iﬂ 1eJeil HacTosIIeH METOAUKH BBIJCISIOTCS CICAYIOIINEC arperupoBaHHbIC CEKTOPbI

IKOHOMHUKHU

o (MHAHCOBBIN CEKTOpP,

o CEKTOp PErMOHAJIbHBIX U MyHHUIIMIIAJIBHBIX BBIITYCKOB;
. KOPIOPaTUBHBIN CEKTOD;

o CEKTOp rOCYJapCTBEHHBIX IIEHHBIX OyMmar.

KpenutHelii cipes o KakJ0My aHaJIOTy paCCUMTHIBAETCS B CIEAYIOLIEM MOPSIIKE:

CrSpread; = YTM; —;
e,
YTM; — noX0IHOCTH K IorameHuio/odepTe i-oro aHajora 1o eHe 3aKpbITHS;
7; — CTaBKa KpUBOH OECKYNMOHHOM J0XOAHOCTH Ka3Hauehckux obmuranuii CIIA, cooTBeTcTBYyIOIIas
JaTe norameHus/opeprsl 1-oro aHanora. CTaBka KpuBOW OECKYNOHHOHM JOXOZHOCTH Ka3HAuehCKUX
obmuranuit CIIIA onpenensercs ¢ nomoiupto pyHkuu «GC 125» nHpopMamoHHO- aHATUTUYECKOT O
areHTctBa Bloomberg;

MenuaHHbIH KpeAUTHBIHN CIIpe paccuuThIBaeTCs 3a mociueanue 20 ToproBelx JHEH Ha OCHOBAHUU
MOJyYEHHBIX KPETUTHBIX CIIPENOB aHasloroB. [Ipu pacuere 3HaueHNs MEAMAHHOIO KPEIUTHOTO CIIpea
IPOMEXYTOUYHBIE OKPYTJIeHHsI 3HaueHui CrSpread; He POU3BOASTCSA, pe3yJbTaT pacyera
OKPYTJISI€TCS 10 MPaBUJIaM MAaTEMATUYECKOT0 OKPYTJIEHUS ¢ TOYHOCTBIO 10 2 3HAKOB IOCJIE 3aISTOM.

Jlnst eBpoobauraiuii, HOMUHUPOBAHHBIX B PyOJIsIX, HCIOB3YyeTCsS 0€3 U3MEHEHUN MOJIEIb st

OLCHKHN CTOMMOCTHU AOJII'OBBIX ICHHBIX 6YMaF, HOMHMHHPOBAHHBIX B pY6JISIX
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IMpunoxenue 18

ITopsok KOHBEPTALMH CTOMMOCTEH, BbIPA’KEHHBIX B O/IHOM BAJIIOTE, B BAJIIOTY

onpenesenuss CHA

CToMMOCTbh aKTHBOB U BEJIWYMHA 0053aTENbCTB, BRIPAKEHHASI B MHOCTPAHHOW BaJIFOTE, TPUHUMAETCS B
pacuer CHA B pyOasx mo oupkeBomy Kypcy 3akpeitusi (TOD) ITAO «MockoBckast Oupka» Ha JaaTy
OTIpe/ieNICHHs] UX CIIPaBeJIMBON CTOMMOCTU. B ciyuae orcyTcrBus OGupxkeBoro kypca 3akpoitus (TOD)
ITAO «MockoBckas Oupka» Ha gary onpeaeneHus CHA, ucnonb3dyeTcs OUp)KEBON Kypc 3aKpbITUS
(TOM) ITAO «Mockosckas oupxxa». Eciin Ha naty onpenenenns CHA niis BamoThl HE ONPEAENsoTCs
oupxeBbie Kypcbl 3akpbiTHss TOD m TOM ITAO «MockoBckass Oupxaw, s IeJied OLICHKH
npumensercs Kypc LlenTpansHoro 6anka Poccutickoii @enepannu (nanee — banka Poccun).

Eciu Ha pary ompenenenust CHA 118 MHOCTpaHHOW BajllOThl HE YCTaHOBJIEHBI OHpP)KEBbIE
kypebl 3akpbituss TOD u TOM ITAO «MockoBckasi Oupka», a Takke HE yCTaHOBJIEH Kypc banka
Poccun, gna mepecuera B pyosum P® wucnosib3yercs KpOCC-Kype, ONpPEnesiieMbId  CIETYIOIIIM
obpa3zom:

Kpocc xypc = CUR/USD * USD/RUR,
rie:
USD/RUR —xkypc nomtapa CHIA (TOD, TOM wumu kypc banka Poccuu B COOTBETCTBUHU C

paHee yCTaHOBJIEHHBIM IOPSAKOM BbIOOpa Kypca), Ha faty pacuera CUA;

CUR/USD - kypc BGN (Last Price) BamtoTbl, B KOTOPOH BBIpa)keHa CTOMMOCTb aKTHBOB
(o6s3aTenbetB), Kk [Jommapy CIIA, packpbiBaemblii HH(pOpManMoHHON cucremoil "baymOGepr"
(Bloomberg) na naty onpenenenust CHA.

B ciydae oTcyTcTBUS Kypca BamroThl k gosutapy CIHIA, ucnonb3yercs Kypc BaIIOTHI K €BPO:
Kpocc kypc = CUR/EUR * EUR/RUR
KynonHblii 10X0/1 Ha OJJHY LIEHHYI0 Oymary, BbIpa)KEHHBIH B BaJIIOTE, IIEPECUUTHIBAETCS B

pyOaM C TOYHOCTBIO 10 8-TO 3HAKA MMOCTIE 3aISTOM.
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