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Hacrosimmue n3menenus B IlpaBuna omnpeneneHuss CTOMMOCTH YUCTBIX akTUBOB (nanee — IlpaBumna
pacuéra CHA) OTKpPBITOrO MaeBOro HHBECTUIIMOHHOTO (pOH1a PIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB «BTh
— ®onp Jlenexnoro peiaka. Pyonny (nanee — ®ony) ycranosiensl CtangaproM HarmoHansHOM accoruanin
yuacTHUKOB (GoHA0BOro peiaka (HAYDOP) o nopsiake onpeneneHnss CTOMMOCTH YUCTBHIX aKTHBOB I1a€BOTO
MHBECTULIMOHHOIO (POHJAa M CTOMMOCTH HMHBECTHLMOHHOro nas (nanee — CraHgapT) pa3paOOTaHHOM Ha
OCHOBaHMM MNyHKTa 2 crathu 1 @PenepasbHoro 3akoHa oT 13 wurong 2015 roma Ne223-d3 «O
CaMOPEryJIMpyeMBbIX OpraHu3alusix B cepe GUHAHCOBOrO PhIHKA» C y4eTOM TpeOOBAaHUM, YCTaHOBIICHHBIX
Vkazanuem banka Poccum ot 25.08.2015 N 3758-YV «OO0 ompeneneHUH CTOMMOCTH YUCTBIX aKTHBOB
MHBECTULIMOHHBIX (DOHJIOB, B TOM YHUCIIE O IOPSJIKE pacueTa CPeJIHEroJOBOH CTOMMOCTH YHCTBIX AKTHBOB
MAeBOI'0 MHBECTHIIMOHHOTO (POHJA M YUCTHIX aKTHMBOB aKIIMOHEPHOT'O WHBECTUIIMOHHOTO (POHMA, PACYETHOM
CTOMMOCTH MHBECTULIMOHHBIX [1a€B [1a€BbIX MHBECTULIMOHHBIX (DOHJIOB, CTOUMOCTH UMYLIECTBA, IEPEAAHHOTO
B OIUIaTy MHBECTUIIMOHHBIX MaeBy (fanee — YKa3zaHue).

Croumocts uucThIX akTuBOB PoHJa ompexensercs KaxIpli pabouyuid JeHb; B ciydae
MIPUOCTAHOBIICHHS BBIIa4M, TOTALICHU U OOMEHAa MHBECTHIIMOHHBIX MaeB — Ha JAaTy BO30OHOBIICHUS HX
BbIJIaUH, TOTralleHns U 0OMeHa; B ciaydae npekpaiieHus @onna — Ha 1aTy BOSHUKHOBEHHSI OCHOBAHMUSL.

CroumocTh uucCThIX akTHUBOB DOHJA paccuuThIBaeTCAd MO COCTOsHMIO Ha 23:59:59 natel, mno

COCTOSIHMIO Ha KoOTOopyro ompezaensercs CYA, ¢ y4eToM JaHHBIX, PACKPBITBIX Ha YKa3aHHYK JaTy B
JOCTYITHBIX JIJISl YIIPABIISAIONICH KOMIIAHWHU, OCYIIECTBISIONICH nToBepuTenbHOoe ynpasienue [INO (nanee —
VK, Yipasisionas KOMIaHUsI) HICTOYHHKAX BHE 3aBHCHMOCTH OT YaCOBOTO T0sICa.
CpenneromoBasi CTOMMOCTb YHCTBIX AaKTHBOB TIa€BOr0 HMHBECTUIIMOHHOTO (oHIAa Ha 000 JeHb
OIpeNiesIAeTCsl KaK OTHOIIEHHWE CYMMBl CTOMMOCTEM 4YMCTBIX aKTHBOB Ha KaxIbli paOouuil JeHb
KaJleHAapHoro rojaa (ecim Ha pabouyuil J€Hb KaJ€HJApHOrO0 Trojila CTOMMOCTb YHCTBIX AaKTHUBOB HE
orpeJesAaach — Ha MOCIEAHUMN JIeHb €€ ONpeAeNeHHs, NPEIIIEeCTBYIONIMHI TaKOMYy JIHIO0) ¢ Hayana roja (c
1aThl 3aBepiieHHus (OKOHYaHWA) (HOPMUPOBAHMS I1A€BOTO MHBECTHUIIMOHHOTO (hOHAA) A0 IaThl pacuera
CPEAHEro/I0BOl CTOMMOCTHM YHUCTBIX aKTUBOB K 4YMCIYy pabouyux [OHEH B KalleHZapHOM roay. B memsax
OIpesieNIEHUs] CPEIHEr00BOM CTOMMOCTH YMCTBIX aKTUBOB JaToOM, 3a KoTopyto omnpeaensercs CUA TN,
noHumarorcs Bce natsl onpeaenenus CHA [N O, ykasannsle B HacTosamux [IpaBunax pacuéra CHA.

CroumocTb 4nCThIX akTUBOB POH/IA, B TOM YHCIIE CPEAHET0/10Basi CTOMMOCTD YHCTHIX aKTUBOB (POHIA
OIIPEAEIAETCS C TOYHOCTBIO 10 JIBYX 3HAKOB IOCIE 3alSTON, C NMPUMEHEHHEM IIPABHJI MaTEMATHYECKOTO
okpyrnenus B Bamore onpeneneHuss CHA B coorserctBuu ¢ [IpaBunamu noeputenbHoro ynpasienus [T
(nanee — IlpaBuna AY I[IHN®), neiictByrommmu Ha paaty ompenenenuss CYA. PacuerHas CTOMMOCTB
uHBecTHIIMOHHOTO masi [IM® omnpenensieTcss ¢ TOYHOCTHIO J0 2 3HAKOB MOCJE 3aIsiTON, C MPUMEHEHHEM
IIpaBWJI MATEMaTUYECKOI0 OKpyTiieHus B BatoTe onpeaenenus CHA B coorserctsuu ¢ [Ipasunamu 1Y [TNO,
neicTByroluMu Ha naty onpenenenus CUA.

Hacrosimue [IpaBuna pacuéra CHA npumenstores ¢ 16.07.2021 rona.

OraaBjieHue:

I'nasa 1. O01mme Mos10KeHNsl, TEPMHHBI U ONPe/IeICHUS

I'nasa 2. Onpenenenne cnpaBeIJMBOi CTOMMOCTH AKTHUBOB M 00513aTeJILCTB

I'maBa 3. Kpurepnu npu3Hanus (mpexkpamieHusi NPU3HAHUSA) AKTHBOB U 00513aTe/1bCTB

I'naBa 4. Ilopsiok pacyera BeJTHYHHBI pe3epBa

I'naga S. [IpaBuiia okpyrJjieHus IPU pacyeTe ClpaBelIuBO CTOUMOCTH OT/AeJbHbIX BUI0B AaKTHBOB
I'nasa 6. [Topsinok yperyJiupoBaHusi pasHorJacuii Mexxay YnpasJsiionieii KoMnanuei u

CHeHHaJIH3Hp0BaHHBIM ACMO3UTAPUEM IIPHA ONIPEACICHUN CTOUMOCTH YUCTBIX AKTHBOB



I'masa 1. OBIIIUE ITOJIOKEHUSA

B nactosimux IlpaBunax pacuéra CHA HCHONB3YIOTCS TEPMHUHBI, MPEIYCMOTpPEHHbIE B ['pakmaHCKOM
kojiekce Poccuiickoit @enepauun (dacts mnepBas) ot 30.11.1994 N 51-03, denepaibHOM 3aKOHE OT
22.04.1996 N 39-®3 «O phIHKE IEHHBIX OyMar» 1 B HOpMaTHBHBIX akTax banka Poccun, a Taxke cienyromue
TEPMUHBI U OIIPEIEICHHUS:

AKTHBBI — ICHE)XHbIE CPE/ICTBA, LIEHHbIE OyMaru 1/1jiu HHOE UMYILECTBO, BKJIIOUasi UMYILLIECTBEHHbIE IIPaBa,;
Croumocthb 4yucThix akTHBOB (CUYA) — BenuuuHa, ornpeneisemMas B COOTBETCTBUM € 3aKOHOAATEIbCTBOM
Poccuiickoit dexepannu, Kak pazHUIA MEXIY CTOMMOCTHIO aKTHBOB IAa€BOTO MHBECTHIIMOHHOTO (OHIA
(nanee - [IM®) u BenuuHON 0053aTENbCTB, MOJISKAIMX UCIIOIHEHHUIO 32 CYET yKa3aHHbBIX aKTUBOB (Jajee
— o0s3aTenbCcTBa), HA MOMEHT pacuéta CHA TN O.

IIpaBuia pacuéra CYUA — BHYTpEHHUN JOKYMEHT YIPaBJISAIOLIEN KOMIIAHUY, PETJIaMEHTUPYIOIIUN OPSAI0K
OIpe/ieNIEeHUs] CTOMMOCTH YUCThIX akTUBOB [IM® 1 cTomMOCTH MHBECTUIIMOHHOTO T1as;

CnpaseaiuBasi CTOMMOCTb — 3TO II€HA, KOTOpas Oblja Obl MOJIydyeHa MpH Npojaxe aKTUBa WIM yIjayeHa
IIpU 1epenade 00s13aTeabCTBA B X0/1€ OOBIYHON CIIEIKM HAa OCHOBHOM (WJIM HauOoJiee BHITOJHOM) PhIHKE Ha
JlaTy OLIEHKH B TEKYIIMX PHIHOYHBIX YCIOBHSX (TO €CTh LI€HA BBIXOJa), HE3aBUCUMO OT TOTO, SIBJSIETCS JIU
Takasl 1l€Ha HENOCPEACTBEHHO HAOIIOAAEMON WM PAacCUMTHIBAETCA C HCIOJB30BAHHUEM JIPYroro MeToja
OLICHKH.

Poccuiickas Oup:ka — pocCHCKUI OpraHU3aToOp TOPrOBIIM Ha PHIHKE IIEHHBIX OyMar;

HNuocTpannas Oup:xa - uHocTpaHHasi (oHAO0Bast OUpKa;

Ha0nronaemasa m jgocrynHasi Oup:keBasi IUIOINAJKAa — TOproBas IUIOLIaJIKa POCCUWCKOW U (WMJIN)
MHOCTPaHHOU OMpXKH, K KOTOpOH y YmpaBisomell KOMIOaHUU €CTh JIOCTYH, KaK HamnpsiMylo, Tak M 4epes3
¢uHaHcoBbIX mocpeaHUKoB. Crnucok JloctynmHeix u HaOmronaembIX pBIHKOB pPAaCKpbIBaeTCsl Ha caiTe
YIPaBJISAIONEH KOMIIAHUHA U OOHOBIISIETCS TIO MEPE U3MEHEHUH.

AKTHBHBII PBIHOK — pBIHOK, Ha KOTOPOM OIEpaly C aKTUBOM MM 00S3aTEIbCTBOM IPOBOJATCS C
JOCTaTOYHOM YacTOTOW M B JOCTaTOYHOM OOBEME, MO3BOJIAIOLIEM MOIydaTh MH(POpPMAIMIO 00 OLIEHKax
aKTHBOB WJIM 0053aTEJIbCTB Ha TOCTOSTHHOM OCHOBE.

JoaroBble LeHHbIe OymMaru - OONMranuu, MUTEHTAMH KOTOPBIX MOTYT ObITh: (eaepanbHble OpPraHbl
ucnoJHUTENIbHOM Biactu Poccuiickoit denepalinu; opraibl HCTIOIHUTEIBHON BIIacTH cyOBbeKkToB Poccuiickoii
@denepanyy; POCCUHCKHE OpraHbl MECTHOTO CaMOYIPaBJICHMS; POCCUHCKHE IOpUAMYECKHE JIMIIA,
MHOCTPAaHHBIE OpraHbl TOCYJAapCTBEHHOM BIACTH; MEXAYHapoJHble (MHAHCOBBIE OpraHU3ALUY;
aJIMMHHUCTPATUBHO-TEPPUTOPHANIbHBIE ~ OOpa3oBaHMsI ~ MHOCTPAHHOIO  TOCYAApCTBA;  MHOCTPAaHHBIE
IOpUANYECKHE JIHIIA.

IIPU — npousBoAHbIN GUHAHCOBBIA HHCTPYMEHT.

YpoBeHb LEHBI NPH OINpPEIeIeHHH CHPABEMIUBOM CTOMMOCTH - YPOBHM LIEH IIPU OIPEAEICHUU
CIpaBeIJIMBON CTOMMOCTH OIPENENAIOTCA B COOTBETCTBUU ¢ MeXAyHapOIHBIM CTaHAAPTOM (PUHAHCOBOIA
otuetHocTH (IFRS) 13 «Omenka crnpaBenIuBON CTOMMOCTH», BBEJACHHBIM B JCHCTBHE Ha TEPPUTOPUU

Poccutiickoit @enepanuu npukazoM MunucrepctBa ¢unancoB Poccuiickoit @eneparuu ot 28.12.2015 N



2178 "O BBemeHMHW MeEXIyHapOIHBIX CTAaHAAPTOB (PMHAHCOBOW OTYETHOCTH U  Pa3bsiACHEHMIA
MexayHapoaHBIX CTaHIAPTOB ((MHAHCOBOW OTYETHOCTH B JICHCTBHE HA TeppuTopun Poccuiickoit Denepannn
U O IMPU3HAHUM YTPATUBIIMMU CHIIYy HEKOTOPbIX IIPUKa30B (OTIENIbHBIX IOJIOXKEHUH IPHUKA30B)
MunucrepcrBa punancos Poccuiickoit @enepanuu".

OCHOBHOI1 PBIHOK - PHIHOK (M3 YHUCJIa aKTUBHBIX) C HAMOOJBIIUM JJIi COOTBETCTBYIOIIETO aKTHBA HIIU
00s13aTebCTBAa 00BEMOM TOPIOB U YPOBHEM aKTUBHOCTH.

1.1. Jlia neneili onpezneneHus CpaBeIMBON CTOMMOCTH LIEHHBIX Oymar, COCTaBJISIOLUIMX UMYLIECTBO
[MN®, ucnosnb3yrOTCss MOJAEIN OLICHKA CTOMMOCTHU LEHHBIX Oymar, Jjii KOTOPBIX OIpPEACNICH aKTHBHBIM
PBIHOK, ¥ MOJICJI OLIEHKH CTOMMOCTH IIEHHBIX OyMmar, /i1l KOTOPBIX HE ONpeesieH aKTUBHBIN PBIHOK.

1.2. AKTHBHBIM PBIHKOM JJIS1 LIEHHBIX OyMar, JOMYIIEHHBIX K TOPraM Ha pOCCUICKON I HHOCTPAHHOM
oupike, 3a UICKIIIOUSHHEM O0JIUTallii BHEIIHUX OOJIMTallMOHHBIX 3aiiMOB Poccuiickoit @enepanuu; JOATOBBIX
[EHHBIX OymMar WHOCTPAaHHBIX TOCYJAPCTB; €BPOOOIUTAIMI WHOCTPAHHBIX AMHTEHTOB, OJTOBBIX IIEHHBIX
OyMar UHOCTpPaHHBIX T'OCYapPCTB; LIEHHBIX OymMar MeXIyHapOIHBIX (PMHAHCOBBIX OpPTaHU3AlMNA MPU3HAETCS
JIocTymHass W HaOdrofaemasi OupskeBas IUIOIIaAKa (poccuiickas WU HMHOCTpaHHas Oupxku u3 Croucka
HoctynHbix 1 HabmogaeMbIX pbIHKOB, paCKpPBITOrO Ha CalTe yIpaBiSIIOIIeH KOMIIaHUM), B ClIydae HaJIW4dus
LIEHBI Ha JIaTy ONpe/e/IeHuUs CIPaBEUINBON CTOUMOCTH (B CiIy4yae, €CIu Ha BCEX JOCTYIHBIX U HAOII0JaeMbIX
OMpKEBBIX IUIOIIAJKaX ObLT HETOProBBIA JeHb Ha naTy ompexaeneHuss CYHA — aHaMM3UPYIOTCS JaHHBIC
MOCJIETHEr0 TOProBOrO JHS Ha JAHHBIX IUIOLIAJIKaX) M COOTBETCTBHMSI OJHOBPEMEHHO CIEIyIOLIUM
KpuTepusiM Ha aaty onpenenenust CHA:

KommgecTBo caenok 3a mocieqaue 10 topropeix mued - 10 mTyk u 6omee

CoBokynHblil 06beM caenok 3a nociueauue 10 Toproseix aueit npessicuit 500 000 py6Gueit.

1.3. OCHOBHBIM PBIHKOM JIJIs1 POCCUHCKHUX IIEHHBIX OyMar Mpu3HaeTCs:

1.3.1. MockoBckas oupxa, ecini MockoBckasi Ouprka sIBISIETCS aKTUBHBIM PHIHKOM.

14. OCHOBHBIM PBIHKOM /17151 HHOCTPAHHBIX LIEHHBIX Oymar mpu3HaeTcs:

1.4.1. WHocTtpanHas 6upka WM poccHiickast Ouprka U3 4rciia akTUBHBIX PBIHKOB, TI0 KOTOPOH oIpe/iesieH

HanOOoNBIINK 00N 00BEM CIIEJIOK IO KOJIMYECTBY LIEHHBIX Oymar 3a nocineauue 10 ToproBuIx JTHEM.

1.4.2. [Ipu orcyrcTBUM MHGOpMauu 00 00bEME CIAENIOK MO KOJUYECTBY LIEHHBIX OyMar HCIOIb3yeTcs
nHpopmanus 00 o0beMe CICIIOK B JICHSKHOM BhIpakeHUH 3a mociennne 10 toproeeix mueid. [lpu 3Tom
BEJIMYMHBI 00BbEMa CHENIOK B BaJIIOTE KOTHPOBKH MEpeBOJATCS B pyosu mo kypcy banka Poccum Ha mary
omnpenenenust CHA. I1pu paBeHcTBe 00beMa CIIEIOK HA Pa3JIMYHBIX TOPTOBBIX IUIOIIAAKaX OCHOBHBIM PHIHKOM
CUMTAETCS] TOProBast TUIOMIAIKA C HAMOOBIITMM KOJIMYECTBOM CIEJIOK 3a mocienaue 10 ToproBeIx THEH.
1.4.3. JIns oburanwii BHEITHAX 00JTUTaIlMOHHBIX 3aiitMoB Poccuiickoii denepalinu, J0ATOBBIX IIEHHBIX OyMar
MHOCTPAaHHBIX TOCYAApCTB, €BpPOOOJIUraniii HMHOCTPAHHBIX OSMHUTEHTOB, JIOJTOBBIX LEHHBIX Oymar
MHOCTPAaHHBIX TOCYAPCTB, IICHHBIX OyMar MeKAyHapOAHBIX (PMHAHCOBBIX OPraHU3aLUil OCHOBHBIM PHIHKOM
MPU3HAETCSI BHEOMPIKEBOUW PBHIHOK JINO0 MockoBckas Oupska (mpu ogHOBpeMeHHOM oTcyTcTBum 1ieH BGN

(Last Price), BVAL (Mid BVAL) co Score paBHbIM 6 U BBIIIE, PACKPBITHIX HH()OPMAIHOHHONW CHCTEMOM



"Brrym6epr" (Bloomberg) Ha naty onpeaenenuss CHA, u HamureM 11eH (KOTUPOBOK) Ha MOCKOBCKOM OMpIke

Ha 3Ty K€ 1ary).

1.5. Jlns ueneii onpeneneHys CipaBeInBON CTOMMOCTH akTUBOB DOH/1a, B Cllydae €CJIM OCHOBHBIM PHIHKOM

JUIs IeHHOW Oymaru orpeneneHa MockoBckasi OMp:ka, UCIIONIB3YIOTCS JaHHBIE HTOTOB TOPTOB 32 BEChH

TOpl"OBBIfI JCHDb (OCHOBH&H IIJTFOC AOIMOJTHUTEIIbHAA TOPIr'OBBIC CeCCI/II/I).

1.6. OcHoBHbIM peiHKOM [IDU siBisieTcst Ouprka, Ha KOTOPOH OBLI 3aKJIFOYEH COOTBETCTBYIONINN KOHTPAKT.

I'nasa 2. Onpez[e.ﬂelme cnpaBen.}mBoﬁ CTOMMOCTH AKTHBOB H 00513aTeJILCTB

2.1. CToMMOCTb aKTHBOB M BeIWYHMHA 00S3aTEILCTB OnmpeACIIAOTCA 110 CHpaBeﬂHHBOﬁ CTOUMOCTHU B

COOTBETCTBUH ¢ MexayHapoaHbIM cTanaapToM ¢unancoBoit ordyeTHocTH (IFRS) 13 «Onenka cipaBeayinBoi

CTOMMOCTH», BBEJCHHBIM B JEHCTBHE Ha TeppuTopun Pocculickoii ®@enepannn npukasoM MuHHCTEPCTBA

¢unanco Poccuiickoii @eneparuu ot 28.12.2015 N 2171 "O BBemeHun MeXIyHapOIHBIX CTAaHIAAPTOB

(bHHaHCOBOﬁ OTYETHOCTU U Pa3bsiacHeHui MG)I(IIYHapo,I[HLIX CTaHaapTOB (I)HHaHCOBOﬁ OTYCTHOCTHU B

neiictBue Ha Tepputopuu Poccuiickoit @enepaiyivl U 0 IPU3HAHUYU YTPATUBIIMMHE CHUITY HEKOTOPBIX MPUKA30B

(oTHenpHBIX NOJI0’KEHUH NprKa30B) Munuctepersa punancoB Poccutickoit denepanun'.

2.2. I[OHyCTHMbIe METOAbI oNpeacJICHUsI CﬂpaBe}]JIHBOﬁ CTOMMOCTH IICHHBIX 6yMar.

2.2.1 Mertobl OIIEHKH IIEHHBIX OyMar yctaHoBieHbl B [Ipunoxenun 1.

2.2.2

CrnpaBeasiBasi CTOUMOCTD JIOJITOBBIX IIEHHBIX OyMar mpusHaetcs paBHoit 0 (Honb), B ciiydae
MOJTHOTO TOTAlICHUsI HOMUHAIA B COOTBETCTBHU C YCJIOBHSIMH BBIITYCKa IICHHBIX Oymar - C
JIaTHI TTOJIHOTO TIOTAIICHUST HOMUHAJIA B COOTBETCTBUU C YCIIOBHSMH BBIITYCKa IEHHBIX OyMar.
CnpaBeanuBas CTOMMOCTh IIeHHOW Oymaru mpusHaercs paBHod 0 (Homp), B cmyuae
O(UIMATEHOTO OMYOIMKOBaHHUS COOOIIEHUS O OAHKPOTCTBE DMUTEHTA IIEHHOW Oymaru - c
JaThl 0(UIIUATIEHOTO OMYOJIMKOBAHHUS TAKOTO COOOIIEHHMS (32 UCKIIFOUEHUEM CTy4aeB HaTHMIHs
nyOIMYHBIX KOTUPOBOK 3THUX Oymar, 1100 OT4eTa OLICHIIMKA Ha J1aTy [oclie Hayaja rpolecca
0aHKPOTCTBAa M HE paHee 6 mec. Mo MoMeHTa pacueta CYUA, mpu HCHOIB30BAaHUU OTYETA
OIICHIIIUKA TIPH TMOSBICHUH HOBOW MH(OPMALIUK O CHUKEHHH BO3MOXHOCTH BOCTPEOOBaHUS
33JI0OJKCHHOCTH MJIM CHYDKCHUHU OIEHKHU IMOTCHIIMATBHBIX CYMM K TOJTYYCHHUIO YIIPABIISIONIAs
KOMIIAHUS JJOJDKHA B CPOK He OoJiee 2 Helel b TOTYyYUTh HOBBIH OTUET OICHIIINKA JTNOO MIPUHSATH
CTOMMOCTh 33JI0OJDKEHHOCTH pPaBHOW Hymo0). CrpaBeminBas CTOUMOCTh aKTHUBA, TIPU
BO3HUKHOBEHHWH TPHU3HAKOB OOECIEHEHHS W OTCYTCTBHM KOTHPOBOK |-ro  ypOBHSA
OTIPEICIIIETCS TI0 METOTy MPUBECHHOW CTOMMOCTH OYIYIIUX JCHEKHBIX TTOTOKOB, YIHTHIBAS

kpeautHsle pucku (IIpunoxxenue 5)

2.2.3. CHpaBC,ZUII/IBaSI CTOMMOCTHB 3aJJOJDKCHHOCTHU 110 CACIIKaM C HCHHBIMU 6yMal"aMI/I, 3aKJIIOYCHHBIM

Ha ycioBusx T+, ompezensercs B pasMepe pasHULBI MEKIY BBIPAKEHHON B BAJIIOTE OIPEICICHUS

CYA TIHN® cipaBeayIMBOM CTOMMOCTBIO IIEHHBIX OyMar, sSBISIONINXCS MPEIMETOM CIEIKH, U CYMMOM

CHCIJIKU B BAIIOTE CACNKH, MpuBeaeHHON K Bamtote onpeaeneanss CHA [T B coorBeTcTBUU € 1M.2.5

[IpaBun pacuéra CUHA.



B cnywyae MONOXKWTENBHOM  pa3HUIBL, CACJIKA IPU3HAETCS B COCTAaBe  aAKTHBOB
(mebuTopckas 3aJI0JDKEHHOCTD) Y nokynaress/ B CoCTaBe 00s13aTeIHLCTB
(kpenuTopcKas 3aJI0JDKEHHOCTh) Yy  IpPOJAaBLA,  OTPULATEIbHOM  pasHULBI - B
cocTaBe 00s3aTeNbCTB (KPeIUTOPCKast 3a/I0JDKEHHOCTE) y  TIOKYIATENs/B  COCTaBE aKTUBOB

(neGuTopcKast 33JOJDKCHHOCTh) y TIPO/IABIIA.

[Ipu ompeneneHuu crpaBeAIMBON CTOMMOCTH 33/I0JDKEHHOCTH IO CAENKAM C OOJUTalUSIMHU,
3aKJIFOYCHHBIMHM Ha YCIOBHAX T+, cripaBeminBas CTOMMOCTb OOJUTALUil, SIBISIOUIMXCS MPEIMETOM
C/IEJIKH, C JIAaThl 3aKIIOYECHUS CAEIKU J0 AAThl IMepexojia IpaB COOCTBEHHOCTH Ha IIEHHbIE Oymarw,
€XKEJHEBHO OINPEIENSIETCS ¢ YYETOM HAKOIUIEHHOTO KYNOHHOIO J0XO0Ja, ONPEIECICHHOrO0 Ha AaTy
pacyera 1o CAeJKe B COOTBETCTBUU C YCIOBUSIMHU CIEIKU WU IPABUIAMH OPTaHU3aTOPa TOProB.

CrpaBennuBas CTOMMOCTb aKTHBA, IpM BO3HUKHOBEHMM IIPU3HAKOB 0OECLEHEHUS,
ONpeenseTcss MO0 METOAY IPHUBEAECHHON CTOMMOCTH OyIyIMX JEHEXKHBIX IHOTOKOB, YUHUTBIBAs
kpenutHbie pucku (I[Ipunoxenue 5).

2.2.4. ChopaBemiuBasi CTOMMOCTbh 3aJI0JDKEHHOCTH IO CHAEIKaM C BaJlIOTOM, 3aKIIFOUEHHBIM Ha
ycnoBusx T+, onpenensercs B pa3Mepe pasHULIbl MEXAY TEKYILEH CITPAaBEIJIMBON CTOUMOCTBIO
BaJIIOTHI, SIBJISIOIICHUCS MPEIMETOM CHEJIKH, BEIpaXKeHHOU B BamtoTe onpeneneHuss CHA [N D,
U CTOMMOCTBIO BajJIOThl, 3a(UKCHPOBAHHOW B JOTOBOpPE Ha JaTy HCIIOJHEHUS CHCIKH,
BbIpaskeHHOU B Bamtote omnpenenenuss CHA IIM® B cootBerctBum ¢ 1.2.5 [IpaBun pacuéra
CUA.

B ciaywae  monoXUTENBbHOM — pasHUIBl,  CHAEJIKa  NpU3HAeTcs B COCTaBe  aKTUBOB

(eburopckas 3aJ0JKEHHOCTb) y OKyHaTess/ B COCTaBe 00513aTeNbCTB

(kpeauTopcKasi 3a0JKEHHOCTh) Y TPOJIaBIa, OTPULATEIBHOW PAa3HULIBI - B COCTaBe 0053aTENIbCTB

(kpeauTopcKas 3aJJ0JKEHHOCTh) Y MOKYIIATeNsl/B COCTaBE aKTUBOB (JI€OUTOPCKAs 3a10JDKEHHOCTD) Y

IIpOJIaBIIA.

CrpaBe/uinBasi CTOUMOCTb aKTHBA, IPU BOZHUKHOBEHUHU MPU3HAKOB 00ECLEHEHHUs, ONPEAEIsIeTCs 10

METOAY MPHUBEICHHONH CTOMMOCTH OYIYIIMX JEHEXHBIX IOTOKOB, YUMTBIBas KpPEAUTHBIE PUCKHU

(ITpunoxenue 5), 3a UCKIIOYEHHEM OMPKEBBIX U BHEOMPIKEBBIX CHIEJIOK C BaJIOTOM, B KOTOPBIX

MIPeyCMOTPEHBI CTaHAAPTHBIE YCIOBHSI PACUETOB, UCIIOIb3yEMbIE YUaCTHUKAMHU PhIHKA B OTHOILIEHUHN

CHIEJIOK «CIIOT» JUISl COOTBETCTBYIOIMX BAJIOTHBIX MAp Ha BAJIOTHOM phIHKE MOCKOBCKOW OMPIKH.

2.2.5. Texymas crnpaBeajBasi CTOUMOCTh LIEHHBIX OymMar MOXKET ONpeAesAThCS TaKKe Ha OCHOBE

MHBIX MoJiesiel (aJIrOPUTMOB), B TOM YHCJI€ TIOCTPOCHHBIX Ha OCHOBE MOTHBHUPOBAHHOIO CYXACHUS

VYrpasnsomed KOMIaHUH, TOPSA0K (HOPMHUPOBaHHS KOTOPOTO coaepxkurca B myHkre 2.7 [IpaBuin

pacuéra CHA.



2.3. JlonycTUMBbIE METObI OLIEHKH 1eOMTOPCKOM 3a10/5KEHHOCTH.
2.3.1. CnpaBeasiuBasi CTOMMOCTb /IEOMTOPCKOIi 32/10/I2KEHHOCTH M0 MPOLEHTHOMY (KYIIOHHOMY) 10X01y
10 J0JITOBBIM IEHHBIM OyMaraMm oIpeeisieTcs B CIEAYIOIEM OpSAIKe:
a) B pa3Mepe, ONpeeICHHOM B COOTBETCTBUU C YCIOBUSMH BBIITYCKA HA KAXKIbI paOO4Hii 1€Hb, U HCXOS U3
KOJIMYECTBA LIEHHBIX OyMar Ha KaxJblil pabouuii JeHb — ¢ AaThl IEPBOHAYAIBHOIO MPU3HAHUS WIH C JIaThl
Hayajia COOTBETCTBYIOIIETO KYMOHHOTO MEpHoja A0 JaThl peanu3aliyl IeHHOW OyMard WM HacTYIUICHUS
CpOKa MCIIOTHEHUS YMUTEHTOM 00s13aTeNbCTBA, IPEAYCMOTPEHHON YCIOBUSAMU BBITyCKa IIEHHON Oymard;
0) B pa3mepe, ONpEICICHHOM Ha JIaTy HACTYIUICHUS CPOKa MCIOJIHEHHS COOTBETCTBYIOIIErO 0053aTeNIbCTBA
(maTy ucTeyeHus KymoHHOTO IEpHOa) B COOTBETCTBUU C YCJIOBUSMU BbITyCKa LIEHHOM Oymaru, 1 UCX0JIsl U3
KOJIMYECTBA LIEHHBIX OyMar Ha JaTy HACTYIUJICHUS YKa3aHHOTO CPOKa C YKa3aHHOM JaThl A0 HACTYIJICHUS
HauOoJIee paHHEH U3 JaT:
- (hakTUYIECKOTO UCTIONTHEHUS SIMUTEHTOM 00SI3aTEIILCTBA;
- ICTeUeHUs 7 THEBHOTO CpoKa (paboumne THU) C AaThl HACTYIUICHHSI CPOKA UCIIOJIHEHUS 00s13aTeNIbCTBA
pOCCUiCKUM SMUTEHTOM, 10 JHEBHOTO CpoKa (paboyre JHH) C JaThl HACTYIUICHUS CPOKA UCTIOTHEHHUS
00s13aTeNbCTBA MHOCTPAHHBIM ~ AMHUTEHTOM  (CpOKHM, KiaccHUKAIMs TaKoi  JIeOMTOPCKOM
3aJI0JKEHHOCTH U MOAXO0/ K OlleHKe ycTaHaBnuBatoTcs B [Ipunosxennn Ne6 k [TpaBuiiam onpenenenust
CYHA);
CrnpaBeanvnBas CTOUMOCTh aKTHBA, TPU BOZHUKHOBEHUH MPU3HAKOB 00€CIIEHEHUS, ONIPEENSIETCS TI0 METOTY

MIPUBEJIEHHON CTOMMOCTH OYAYIIMX ACHEKHBIX IOTOKOB, YUUThIBas KpenuTHble pucku. (Ilpunoxenue 5)

2.3.2. CnpaBe1jiMBasi CTOMMOCTD 1e0UTOPCKOM 3210/ 1’KEHHOCTH 10 YACTHYHOMY/TIOJTHOMY NOTallleHUI0
3MHMTEHTOM OCHOBHOI'O [10JITa 110 J0JITOBBIM LEHHBIM OyMaraM oOIpeesseTcs B CIEAYIOIEM OPAIKE:
a) B pa3Mepe, OIPECIIEHHOM Ha JaTy HAaCTYIUIEHUS CPOKA UCIIOIHEHUS COOTBETCTBYIOIIErO 0053aTENIbCTBA B
COOTBETCTBUM C YCIIOBUSIMU BBIITyCKa LIEHHON OyMmaru, MCXOJAs U3 KOJMYECTBAa IIEHHBIX OyMmar Ha JaTy
HACTYIUICHHs YKAa3aHHOTO CPOKa - C YKa3aHHOM JaThl JO HACTYIJICHUs HauboJiee paHHeH U3 Aar:
- (haKTUYECKOT0 MCIIOIHEHUS YMUTEHTOM 0053aTeNbCTBRA;
- HCTeYeHHUs 7 JHEBHOro cpoka (paboyue OHM) C JaThl HACTYIJIEHUS CPOKa MCIIOJHEHUS
00s13aTeNbCTBA POCCUNCKUM IMHUTEHTOM, 10 nHEBHOro cpoka (pabouue JHU) € JaThl HACTYIICHUS
CpOKa MHCIIOJHEHHsS 00s3aTeNnbcTBA HHOCTPAHHBIM SMHUTEHTOM (CPOKH, Kiaccudukauus Takon
NeOUTOPCKOM 3a/I0JDKEHHOCTH U MOJIXO/1 K OIIeHKe ycTaHaBiuBatoTces B [Ipunoxenun Ne6 k [1paBunam
ompenenenust CHA);
CrnpaBeaniuBasi CTOMMOCTh aKTUBA, IIPY BOSHUKHOBEHUHU MTPU3HAKOB OOECIICHEHMSI, OIIPEEIISIETCS [0 METOAY

MPUBEJICHHON CTOMMOCTH OyIyIINX ACHEKHBIX IOTOKOB, YUUThIBas KpeauTHble pucku. (Ipunoxenue 5).

2.3.3. CrnpaBesinBasi CTOUMOCTb 1e0UTOPCKOM 32/10/12K€HHOCTH 10 BbINJIATE AUBHICHI0B M0 AKIIHAM,
J0X0/1a MO JAEeMO3UTAPHBIM PacHUCKaM, MasiM MaeBbIX HHBECTHIHOHHBLIX (DOHIOB M MasiM (AKIUSIM)

HHOCTPAHHBIX HHBCCTUIIMOHHBIX (l)OH[lOB onpeaeasaeTcss HCXoad u3:



KOJIMYECTBA aKIUN/IETIO3UTAPHBIX PACTIMCOK/TIaeB MAeBbIX WHBECTUIIMOHHBIX (DOHIOB/ MaeB (aKITuil)
MHOCTPAHHBIX MHBECTHIIMOHHBIX (DOHNIOB, yuTeHHBIX Ha cuere geno [IM® Ha maty, Ha KOTOpYIO
OIIpEAEIAI0OTCA JIUIA, UMEIOLINE ITPAaBO Ha NOJydyeHUe AUBHUJIEH A (10X0/1a) U

OOBSIBIIGHHOTO pa3Mepa IUBHAEHAA (10X0/a), MPUXOJSIIErocss Ha OJHY aKIUIO (ICMO3UTaPHYIO
pacmucky, rnai naeBoro MHBECTUIIMOHHOTO (POHAA WK Mai (aKLKI0) HHOCTPAHHOTO HHBECTUIIMOHHOTO
(dhoHIa) COOTBETCTBYIONIEH KaTeropuu (TUIA) 3a BHIUETOM HAJIOTOB M COOpOB B Ciydae, €ClIM ITO
MIPUMEHUMO.

JlebuTopckas 3a10JKEHHOCTD M0 MPHUYUTAIOIIMMCS K TOJTYYSHUIO TUBUACHAAM MPHU3HAETCS Kak
aKTHB C IIEPBOTO JIHsI, KOT/1a IIEHHbIC OyMaru HAYMHAIOT TOpProBarbes 0e3 yuerta quBuaeH0B (DVD EX DT).
Jlnst ieHHBIX Oymar mHOcTpaHHBIX dMUTeHTOB DVD EX DT (3kc-muBHIeHIHAs nara) OmpenesseTcs Mo
nHbOpMAMK C HCHOJIb30BaHWEM HH(MOpMAIMM O TaKOW Jare, MPEIOCTABICHHOW WH(POPMAIMOHHOM
cucremoit «biym6epr» (Bloomberg). st poccniickux neanbix Oymar DVD EX DT omnpenensieTcst Kak 1eHb
(buKcaluy CIUCKa JIMI, UMEIOIIMX PaBO Ha MOJy4YeHHUE A0X0J]la, MUHYC OJUH TOPTOBbIA neHb. Eciu neHp
(buKcaluy CHUCKA JIUI HE SIBJISETCS TOPTOBBIM JIHEM, AUBHJICHIbl YUYUTHIBAIOTCS B TOPrOBBIN J€Hb, HA JBa
TOPTOBBIX JIHSA TMPEAMIECTBYIOMNN JaTe (UKCAIMU CIHCKA JIWI) U HAYUCISICTCS HAa KOJUYECTBO IICHHBIX
Oymar, yurennbix Ha cuete jaeno [IM® wa DVD_EX DT 3a BeIYeTOM HaJIOTOBBIX YICPKAHUNH U KOMHUCCHMA
npu ux Hanuyuu. OAHOBPEMEHHO ¢ HAUMCICHHEM, OCYIIECTBIISIETCS KOPPEKTUPOBKA TUBHUJICHOB C YUETOM
CIETIOK, MOAJNEKAIUX HWCIONHEHUIO N0 IHS (BKIIOYas) (UKCAIMU CIHCKA JIHI, UMEIONIMX MpaBoO Ha
MOJIy4YeHHUEe 10X0a

B cinydae orcyrcTBusi oduimanbHo MHGOPMAIMK O pa3Mepe Hajlora Ha JOXOIbl MO IEHHBIM
OyMaraM HMHOCTPaHHBIX SMUTEHTOB, MOAJEXKAIIETO yIEP:KaHUIO, MPUMEHSIETCS] MaKCUMAIbHO BO3MOXKHAS
ctaBka Hanora B pazmepe 30%. [1o daxTy mocTymneHus: Takux 10XOJ0B/TUBUICHIOB HA OAHKOBCKHE CUETa
yopasistomein komranuun J1.Y. [IM®D B pasmepe, BkIouarlmeMm B ceds CyMMYy Halora, MpPOUCXOIUT
JIOHa4YMClIeHne 1e0UTOPCKOM 3a10PKEHHOCTH Ha CYMMY HaJlora.

CrpaBeanuBasi CTOUMOCTh JIEOUTOPCKON 33aI0OKEHHOCTH IO BBIMJIATe TUBUACHIOB MO aKIHUsAM, 10XOa
M0 JIEMO3UTAPHBIM PACIUCKaM, MasiM MMaeBbIX MHBECTUIIMOHHBIX (POHIOB U TMaeB (AKIMil) MHOCTPAHHBIX
WHBECTHITMOHHBIX (OHI0B npu3HaeTcs paBHoi 0 (Homs):
v/ B CIlydae eClii JICHEKHbIE CPEJICTBA HE TIOCTYITHIIN Ha CUET, OTKPBITHIN yripasistomieit kommnanuu /1.V.
[MNo®:
O JUI aKIIMii/TIaeB MaeBbIX NHBECTUIIMOHHBIX ()OHIOB POCCUMCKHUX IMUTEHTOB (JIUII, 00S3aHHBIX
110 [IEHHBIM OyMaraM B OTHOIIIECHHHM MaéB) - C AaThl CACAYIOMIEH 3a 25 paboYrM JTHEM C JaThl,
Ha KOTOPYIO OMPENENAIOTCS JHUIa, UMEIOLIUE MPaBO Ha MOJYyYEHUE TUBUIEHAOB (CPOKH,
KiaccupuKanus TaKoi 1eOUTOPCKOM 3a10KEHHOCTH U TTOAXO0/I K OLIEHKE YCTaHABIMBAIOTCS B
[Mpunoxxernn Ne6 x [paBunam onpenenenuss CHA),
O JUId aKIUil/AeTo3uTapHbIX PACIUCOK/TIaeB MaeBbIX MHBECTHIIMOHHBIX (DOHIOB MHOCTPAHHBIX
SMUTEHTOB, a TaKkKe MaeB (aKIHil) MHOCTPAHHBIX HWHBECTUIMOHHBIX ()OHIOB - C JaThl

cnenyromeit 3a 30 pabourM JHEM C 1aThl, HA KOTOPYIO OMPEACISIFOTCS JTUIA, HMEIONTHE TIPABO



Ha TOJy4yeHHUE NUBHUJIEHAOB (CPOKH, KIacCUPUKALUS TaKOM 1eOMTOPCKOM 3aI0JKEHHOCTH U

MOJIXO/1 K OIleHKe yctaHaBiuBaioTcs B [Ipunoxkernn Ne6 k IpaBunam onpenenenus CHA);
CHpaBelUII/IBaSI CTOUMOCTb aKTHBA, IIPHU BO3HUKHOBCHUU ITPU3HAKOB O6€CH€H€HI/I$I, OIpCaACIACTCA IO
MCTOY HpHBGI[CHHOfI CTONUMOCTHU 6yI[yH_II/IX ACHCIKHBIX IIOTOKOB, YYMUTBbIBAA KPCAUTHBIC PUCKHU

(ITpunoxenue 5).

2.3.4. CnpaBe1JiMBasi CTOMMOCTb Npoyeii 1e0MTOPCKOIi 3210/ ZKeHHOCTH ONpe/ielisieTcs:

1) B cymme ocrtaTka 3a0/DKEHHOCTH Ha naty onpezaeneHuss CHA B OTHOIIGHUH ONEpaiiOHHON
NeOUTOPCKON 3aI0JKEHHOCTH B TEUEHHE YCTAHOBJIEHHOI'O Cpoka B cooTBeTcTBUU ¢ [lpunoxenuem Ne 6 k
[IpaBunam pacuera CHA;

e Uil JIeOMTOPCKOM 3aJ0JDKEHHOCTM MO HajloraM, cOopaM, HOLUIMHAM B OIOJDKETHI BCEX
YPOBHEW;

e Uil TEOMTOPCKON 3aJI0JDKCHHOCTH YIpaBiistromeld komnanuu nepen [IM®, nezaBucuMo ot
OCHOBAaHMH €€ NPU3HAHUS;

e ISt IeOUTOPCKOI 3aI0JKEHHOCTH, BOSHHUKIIIEH MO JOTOBOPaM C ayIUTOPCKON OpraHU3aIfei,
CHELMATM3UPOBAHHBIM  JICTIO3UTAPUEM, JIMIIOM, OCYIIECTBISIOLIMM BEIEHUE peecTpa
BJIQJIENIbIIEB MHBECTUIIMOHHBIX 1a€B, YKa3aHHBIMU B MPABUJIAX JIOBEPUTEIBHOTO YIPaBICHUS
[IN®, a Taxxe 1o aBaHCaM, BBIJIaHHBIM Ha OIUIATY PACXOJOB, CBA3aHHBIX C JIOBEPUTEIbHBIM
yIpaBlIE€HUEM,

e ISt 1eOUTOPCKOM 3a/10JKEHHOCTH IO BO3MEILIEHUIO CYMMBI Hajoros U3 Oropxera PD;

2) B CyMMe, OINpEICICHHOW C HWCIOJIb30BAHUEM METO/a IMPUBEACHHONH CTOMMOCTH OyIyIIHX

neHexHBIX TOTOKOB [Ipunoskernem Ne5 k HacrosimuMm [IpaBunam pacuéra CHA, B MHBIX clTydasx ¢ MOMEHTa
MIPU3HAHMS 10 HACTYIUICHUS CPOKA MOJIHOTO MOTallleHUs 3aJ0JIKEHHOCTH.
Jlebutopckas 3a10JKEHHOCTh HAUMCISIeTCsl Ha Kakayro nary ompenenenuss CHA. B ciydae, ecnu pasmep
NeOUTOPCKON 3aJI0OJKEHHOCTH HE MOKET ObITh TOYHO OMNPEENIeH, UCIOIb3yeTCsS METOJ allpOKCHMAaIUU
BEJIMYMH, ONPE/ICIICHHBIN Ha OCHOBE UCTOPUUECKHUX 3HAUEHUH 3a MpeAbIAYIIIe IepUo/Ibl C YU€TOM YCIOBHMA
JIOTOBOPA, @ TAKXKE C YYETOM BO3MOXHBIX MU3MEHEHUN, O KOTOPHIX YTPaBIAIOIIEH KOMIAHUU M3BECTHO HA
nary pacuera CHA.

Ecmn B pesynprate coBepiieHusi caenok ¢ umymectBoM [IM® Bo3HukaeT peOuTOopcKas
3aJI0JKEHHOCTh M COTJIaCHO YCJIOBUSIM CIEJIKM HE OIpe/ielieHa KOHKpEeTHas JaTa ee MoramieHus, Ho yKa3aH
MpeieIbHBINA CPOK, B TEUEHUE KOTOPOTO TaKasl 33 J0OJKEHHOCTh JTOJKHA OBITh MOTallieHa, TO I ONpeIeTICHHS
CIpaBeJIMBOM CTOMMOCTH CpPOK IOTAIICHUS TAaKOW 3aJI0JDKEHHOCTH NPUHUMAETCS MaKCUMAJIbHBIM B
OTCYTCTBHE OOOCHOBAHHOTO SKCIIEPTHOTO (MOTUBHUPOBAHHOTO) CYXACHUS YIPABJISAIONIEH KOTTAaHUU 00 MHBIX
CpOKax IMOTaIIeHHs TaKOW 1eOUTOPCKON 3a0JIKEHHOCTH.

Ecnu ycioBus cenku He cofepKaT KOHKPETHOM aThl MorameHus: 1e0UTOPCKOM 3a1075KEHHOCTH

U OTCYTCTBYET IIPEAEIBHBINA CPOK MOTAIIECHUS, TO IS LIEJIEH ONPEAEIEHUS CIIPABEIIUBON CTOMMOCTH TaKOU



CPOK MOKET OBITh YCTAHOBJICH HA OCHOBAaHWU OOOCHOBAHHOTO YKCIEPTHOTO (MOTUBHPOBAHHOTO) CYKICHHS
YIPaBIAIOIEH KOMIIAHHUH.

CrpaBe/uinBasi CTOMMOCTD JI€OMTOPCKOM 33JJ0JPKEHHOCTH, BOSHUKILIECH B pe3yabTaTe COBEPILICHUS
crenok ¢ umyectTBoM [TM®D, mo KoTOpeIM HACTYNMIIA HANOOJIEe pAaHHSIS 1aTa PACYETOB, C AAThl HACTYTIJICHUS
CpOKa €€ TMOJHOTO MOTaIlleH s, YCTAHOBICHHOTO YCIOBUSMU JOTOBOPA, ONPEEIIAETCS YUUThIBAsK KPEIUTHBIC

pucku (IIpunoxenue 5).

2.4. JlomycTHMBble METOAbI OI€eHKH CNPABEIJIUBONH CTOMMOCTH JE€HEKHBIX CPEACTB HA PaCYETHBIX
cyerax (BKJIKYAS COIJIALICHUS 0 MHHUMAJIbHOM HECHHKAaeMOM OCTaTKe), OPOKEPCKHX CYeTax M
JACHEKHBIX CpPeICTB, Ppa3MeILIeHHbIX BO BKJIaJaX B KPEIUTHBIX OPraHu3alUAX IO J0roBOpaM
0aHKOBCKOI0 BKJIaJa (Iajiee — JeMmo3uT).

CrpaBennuBasi CTOMMOCTh JICHEKHBIX CPEICTB HAa CU€Tax, B TOM YHMCJIE Ha BAJIIOTHBIX CUeTax,
OTKPBITBIX Ha uMs Ynpasisitomed kommnanuu J.Y. IIU®, onpenensercas B cymMMe OCTaTKa Ha CYeTax.
CrpaBeaniuBas CTOMMOCTh JICHEKHBIX CPEJACTB, HAXOIAUIMXCA y Opokepa (IeOUTOPCKON 3a/0KEHHOCTH
OpoKepa 1o BO3BpaTy JICHEKHBIX CPEJICTB, HAXOISAIINXCS HA CIICIIHAIbHOM OPOKEPCKOM CUETE) OTIPEICIIIeTCS
B CyMMe€ OCTaTKa Ha CIeHUaTbHOM OpOKEPCKOM cueTe Opokepa.

B cnyuae, ecnam 3akirod4eHO coriamieHHe ¢ 0OaHKOM O MUHHMAJIbHOM HECHHYKAEMOM OCTaTKe
JIEHEKHBIX CPEJICTB HAa PACUETHOM CU€Te, CIPaBEUIMBasi CTOUMOCTh MPOLIEHTHOTO J0XOJa MO JEHEKHBIM
CpPEACTBAM MPHU3HAETCS PAaBHOW CYMME HAYMCIIEHHBIX MPOLIEHTOB, UCXOAS M3 CTaBKH, MPEIyCMOTPEHHOH
TaKUM COTJIAIIICHUEM B COCTaBe JACOUTOPCKOM 3aI0JDKEHHOCTH B CIlydae, €CIU YCIOBUS HAaYUCICHUS
MIPOLIEHTOB MO3BOJISIFOT PACCYUTATh UX pa3Mep.

B cnywae, eciu Ha OCTAaTOK JEHEXKHBIX CPEACTB HAa PACUETHOM cUeTe OAHKOM HAYHCISIOTCS
MPOIICHTHI, MPU ATOM OTPAaHUYCHHI HA HWCIIONH30BAHUE JIEHEKHBIX CPEJCTB HE HAKJIAJBIBACTCS, TaKue
MPOIICHTHI TPU3HAIOTCS B KAUECTBE JI0X0J]a B MOMEHT MX 3a4KCIICHUs] 0aHKOM Ha PaCUETHBIN CUET.
CnpaBennuBas CTOUMOCTh JIETIO3UTOB B T€YEHUE MAKCUMAJIBHOIO CPOKa, MPEAYCMOTPEHHOTO JI0TOBOPOM,
ONPEACIISIETCS:

v/ B CyMME OCTaTka JEHEXKHBIX CPEICTB BO BKIAJe, YBEIMYEHHOIO HAa CyMMY IIPOLIEHTOB,
paccuuTaHHBIX Ha Aaty onpeneneHus CHA 1o craBke, IPeayCMOTPEHHOW JTOTOBOPOM, €CIIU
CpPOK TOTAIICHHSI ISTIO3UTa «I0 BOCTPEOOBAHUSY;

v/ B CyMME OCTarka JEHEKHBIX CPEICTB BO BKIAJE, YBEIMYEHHOIO HA CYMMY IPOLEHTOB,
paccunTaHHbIX Ha aary omnpeneneHuss CUA mo craBke, NpeayCMOTPEHHOM JTOTOBOPOM JUIS
yAep)KaHUS JCHEKHBIX CPEICTB BO BKJIAJ€ B TEUCHHE MAKCUMAJIHHOTO CpOKa (BKIHOYAs
JETIO3UTHI, JaTa TMOTAlleHWs KOTOPHIX TMPUXOJUTCS Ha JPYrod OTYETHBIA TOJ),
MPEeTyCMOTPEHHOTO IOTOBOPOM, €CITU CPOK ToraiieHus Bkiana He 6onee 1 (OmHoro) roga u
CTaBKa IO JOTOBOPY COOTBETCTBYET PBIHOYHOM Ha JaTy ONPEIEICHUs CIPaBeIMBOMN

croumoctu (Ilopsimok ompeneneHusi ppIHOYHOW CTaBKM U MOPSAIOK ONPEACTICHUS BETUUHHbI



JOIYCTUMOTO OTKJIOHEHHs OT PBIHOYHOM CTaBKM ycTaHaBiauBaercd B [lpunmoxkenun 2 k

HacrosiuM [IpaBunam pacuéra CHA);

v\ B CyMMe OMNpEJIE/ICHHOM ¢ HCIOIb30BAHUEM METO/A TPHUBEICHHOM CTOMMOCTH OYIyHIuX
JICHE)KHBIX MOTOKOB - B MHBIX ciay4asx (IIpunoxenue 2 k Hactosummm [IpaBunam pacuéra
CYA).

B ciydae BHeceHMs W3MEHEHMsI B YCJIOBMsI OIPEAEICHHs CPOKa JOrOBOPA, MAKCUMANIbHBIM CPOK
OIIpE/EIIAETCS B COOTBETCTBUU C U3MEHEHHBIM CPOKOM JIETI03UTA, IEHCTBYIOIIMM Ha aTy onpeaeneHus CHA
0e3 CyMMHPOBaHUS CPOKOB JICTIO3UTA.

CrpaBe/uinBas CTOMMOCTb AKTUBA, IPU BO3HUKHOBEHUH ITPU3HAKOB O0ECLIEHEHMS], OIIPEaeIIsieTC s
[0 METOAY IPUBEAECHHOW CTOMMOCTH OyaylIIMX JAEHEXKHBIX IIOTOKOB, YYHTBIBAas KPEIAUTHBIC PHUCKHU.
(ITpunoxenue 5).

Onpenenenre pbIHOYHOW CTaBKU MO JETO3UTaM HCIIOIb3YETCS C YUETOM CpPOKa, OCTABILErocs /10
[orameHus (ConocTaBUMOro CpoKa).

CrpaBe/uinBasi CTOUMOCTb JICIIO3UTOB, ONPEAEISABILASACS C MOMEHTA IEPBOHAYAIBHOIO IPU3HAHMS
B CyMME OCTaTKa JICHEKHBIX CPE/ICTB BO BKJIAJE, YBEIMYEHHOTO HA CYMMY IPOLEHTOB, C MOMEHTA, KOrI/a
CTaBKa, IPEIyCMOTPEHHAsl JOrOBOPOM Ul YJEp)KaHUS JEHEKHbIX CpEACTB BO BKJIAJE B TEUCHHE
MaKCHUMaJIbHOI'O CPOKAa, BBIXOJWUT 3a TPaHULBl JUana3oHa BOJIATHIIBHOCTH PHIHOYHOM CTaBKM Ha Jary
OIIpEIEIIEHUS CIIPABEATIMBON CTOUMOCTH, OIIPEIENSIETCA C UCTIOIb30BAaHUEM METOAa IPUBEIEHHON CTOUMOCTH
Oyayux JeHeKHbIX TOTOKOB. ([Ipunoxenue 2)

C MoMeHTa, KorJja ClipaBe IMBasi CTOUMOCTD JIETI03UTa HAYMHAET ONPEENSIThCS C UCTIOIb30BaHUEM
METOAa MPHUBEJCHHON CTOMMOCTH OyAyIIMX JEHEKHBIX IMOTOKOB, METOJ| ONpEIENCHHs CHpPaBeINBOM
CTOMMOCTH B CyMME€ OCTaTKa JIEHEXHBIX CPEICTB BO BKJAJE, YBEIMYEHHOIO Ha CyMMY IIPOLICHTOB, HE

IIPUMEHSETCS.

2.5. Bamora onpenenenus CHA ®donna — pyonau PO. BeipaxkeHHbIe B HHOCTPaHHON BallOTe akTUBHI (POH/A,
a Takke 0053aTeNbCTBA, MOAJIEKAIINEe UCTIOIHEHHUIO 32 CUeT YKa3aHHBIX aKTHBOB, IPUHUMAIOTCS B pacyer
CTOMMOCTH YMCTBIX aKTHUBOB B pyOussx mo kypcy llentpanbHoro 6anka Poccuiickoit @enepanuu Ha naty
onpeseNeHus CTOMMOCTH 4uCThIX akThBOB. Kypc ILlentpanbHoro ©Oanka Poccuiickoit ®Denepaunn
UCTOJb3yeTCsl Al BalIOT, YCTAaHABIMBAEMBIX M MyOnukyembix coriacHo Ilonoxenuss banka Poccum ot
18.04.2006 Ne286-11. B ToM citydae, eciiu opUIIMaNbHBIA Kypc TaKOH BaJIIOTHI HE ycTaHOBJIEH bankoM Ha naty
onpenenenuss CHA donpna, s nepecdera B pyOJIu UCHOJIB3YeTCS KypC BalOTHI, YCTaHOBJIEHHBIN bankom
Poccun Ha peapiaynyto nary

JUisi KypcOB HMHOCTPAaHHBIX BAJIIOT [0 OTHOLICHHIO K pYOJI0, OQHIMaIbHbIE KypChl KOTOPBIX HE
ycranaBnuBatorcsi bankom Poccun, mponsBoauTest pacyeT Kpocc-Kypca Takol BaOTHI K pyosto. Kpoce-kypce
WHOCTPAHHOW BaIOTHI, OMNPENENACTCS Ha OCHOBE 3HAYECHHWl KypcoB BamoThl K gosuiapy CIIIA,
npeaocTaBisseMblx  HH(popMarmonHoii cucremoir baymGepr (Bloomberg) u kypca mommapa CIIHA,

onpenensiemoro LlenTpanpabiM 6ankoM Poccuiickoit deneparuu:



RErub = REusd t-1*RErub/usd t,
rje RErub — xonuuecTBO py0Jicii 3a eIMHUILY BATFOTHI,

REusd t-1 — konmuectBo gosapoB CIIIA 3a enmuHMIly BaTIOTHI Ha JICHb, MPEIIICCTBYIOLIHIA 1aTe
OIIpEJICIICHUS] Kypca BaJFOTHI,

RErub/usd t — komuuectBo pyoieii 3a ogun mosaap CIIA.

2.6. CripaBeiiiiBasi CTOMMOCTD 00513aTeNbCTB (KPEAUTOPCKas 3a10JDKEHHOCTH), BKItoYaeTcs B pacuer CHA B
pa3mepe ee octatka Ha aary onpenencaust CHA. He muckontupyercs. [Ipu OTCYyTCTBUM TOYHON CYyMMBI
00s13aTeNbCTB Ha Aaty onpeaeiacHus CUA ucnonb3yeTcst MeTO] anpoOKCUMAIIHH, ONTPEICIICHHBINA Ha OCHOBE
HMCTOPUYECKUX 3HAYCHHH 32 MPEABIAYIINE IEPHUOIBI C YYETOM YCIOBUH JIOTOBOPA, a TAKIKE C yUETOM

BO3MO>XKHBIX U3MEHEHUH, O KOTOPBIX YTPaBIAIOLIEH KOMIIAHUN U3BECTHO Ha JaTy pacueta CHA.

2.7. DkcnepTHasl OLIEHKAa WJIM MOTHBHPOBAHHOE CYKIEHHME — 3TO BBIBOABI O CIPABEIJIMBOM CTOMMOCTH
aKTUBOB M 0053aT€NbCTB. DKCIEPTHOW OLIEHKOW MM MOTUBUPOBAHHBIM CY>KJIEHUEM MOXKET CUUTATHCS:

CYXJIEHHE KOMIIETCHTHOTO COTPYIHUKA/KOHCYJIbTAaHTa YIPABISIONIEH KOMIIAHUH, KOTOPOE
OCHOBBIBACTCSA Ha pe3yjbTaTaxX NPUMEHEHHsI COBOKYIHOCTH IOAXOJI0B, METOJOB U OLICHOYHBIX IPOLENYD,
MPEYCMOTPEHHBIX JUIs cOOpa M aHAIM3a TaHHBIX, IPOBEICHHS PACUETOB U 0(hOPMIICHUS pe3yIbTaTOB B BUJIE
SKCIIEPTHOM OLIEHKH (Aajiee — MOTUBHPOBAHHOE CYKICHHE).

Jls coctaBiaeHUs MOTUBUPOBAHHOTO CYXACHUSI UCIIONB3YETCsI JOCTYNHAs HH(GOpMaIUs U3 OTKPBITHIX
MCTOYHHUKOB. AHamu3y mpu (GOpMHUPOBAaHMM MOTHBHPOBAHHOTO CYXICHHUS IMOJJICKUT OTYETHOCTh H
(uHaHCOBOE MOJI0XKEHNE KOHTPAreHTa, a TakXKe TaKue COOBITHS KaK BBIILIATa TUBUACHIOB, (OPC-MaKOPHbIE
00CTOSTENHCTBA (CTUXUIHBIE O€/ICTBUS, IOKAp U IPOY.), TOTEPU OT KOTOPBIX B JaIbHEHIIIEM MOTYT OBJIUATH
Ha CTOMMOCTb aKTHBOB WJIM 33/10JKEHHOCTEN B TAa€BOM MHBECTULIMOHHOM (DOHJIE.

MoTHBHpPOBaHHOE CYKIEHHE COCTABIISIETCA B CIydasiX, MPU KOTOPBIX ONPEAEIUTH CIPABEIMBYIO
CTOMMOCTh aKTHBOB, UCIHOJb3Yys MOJOXKEeHUs MpaBui pacueta CUA sBisieTcss HEIOCTaTOYHBIM U TpedyeTcs
Oornee riyOOKHMIl aHaluM3 COOBITUH W JaHHBIX. BBIBOABI MOTHUBUPOBAHHOTO CYXACHHUS HE JIOJKHBI
MIPOTUBOPEYUTH OCHOBHBIM ITOJIOKEHUAM IpaBwil pacyera CHA m ocHOBHBIM npuHIAnamM MCOO.

MoTuBUpOBaHHOE CYyXJeHHe odopmisieTcss B NHUCbMEHHOM Buzae. OCHOBaHUEM Ui MPHUHATHUS
MOTHBHPOBAHHOTO CYXKJECHMS B LIEJIAX OLEHKHU CIIpaBeAInBoi croumocty uMmyiectsa [ I® sensercs npukas
['enepanbHOrO AMPEKTOpPaA YNPABIAIOUIEH KOMITAHUH.

Vopapnstomas KoMmaHus mpenoctaBiger B Crnenuanu3upOoBaHHBIA JAENO3UTAPUI pa3BEPHYTOE
OLIEHOYHOE CYXJIEHUE, COJIeprKalllee TaKXkKe UCIIONIb3yeMble /7S aHaJIN3a JaHHbIe U HH(OPMAIIHIO, PE3YIbTAThI
00pabOTKU/TPAKTOBKM JAaHHBIX/MH(POPMALIUN, MPOMEKYTOUHBIE BBIBOJbI, MOTHBHUPOBOYHYIO YacTh H
OKOHYATEIJIbHYIO 3KCIIEPTHYIO OLIEHKY.

MOTI/IBI/IPOBaHHOG CYXKACHUC MPUMCHHUMO B OTHOIICHUH BCEX aKTHBOB (DOHI[a.



I'maBa 3. KPUTEPHUU I[IPU3HAHUSA (IPEKPALIIEHUSA IIPU3HAHUSA) AKTHUBOB U
OBA3ATEJBbCTB.

3.1. AxtuBbl (00s3aTENBCTBA) NPUHUMAIOTCS K pPacdyeTy CTOMMOCTH YHCTBIX AaKTHBOB B CIIydae HX
COOTBETCTBHSI KPUTEPUSM IPHU3HAHUS B COOTBETCTBUU C MEXAYHApOAHBIMU CTaHAapTaMu (UHAHCOBOM
OTYETHOCTH, BBEICHHBIMU B JIeliCTBUE Ha Tepputopun Poccuiickoit @eaepanuu.

3.2. Kputepuu mnpusHaHUS W MpEKpallleHus NPU3HAHUS AaKTHUBOB M 00s3aTENbCTB YCTAHABIMBAIOTCA B
[MpaBunax pacuéra CYA ([Ipunoxenune 3 k HactosmuMm [IpaBuimam pacu€ra CYA). IlpusHanue u
IpeKpalleHue MPU3HAHUSA TMOKYNKHM WIM NPOJaXH (PMHAHCOBBIX AaKTHMBOB HAa CTaHJAPTHBIX YCIOBUSX
OCYILIECTBIISICTCSl C HCIOJb30BaHMEM ydeTa Mo jgare pacyeroB. [lokymka (mpoaaka) Ha CTaHIAPTHBIX
YCIIOBUSIX - TMOKYIKa WM Mpojaa)ka (PMHAHCOBOTO aKTHBA B paMKax JOrOBOpa, MO YCIOBUSM KOTOPOTO
TpeOyeTcsi TMOCTaBKa aKTHBAa B IMpeJeliaX CpOKa, YCTAaHOBJICHHOTO IPaBHJIAMH WM COTJIALICHUSMH,
IIPUHATBHIMU Ha COOTBETCTBYIOLIEM phIHKE. JlaTa pacyeToB - 3TO Aara noctaBku aktua ®ouny uinu OoHaom
(3auMcneHne WM CHUCaHHE IEHHBIX OyMar B COOTBETCTBUU C BBIMHCKOW MO CUETYy JAemo). YYeT Ha JaTy
pacueToB MpeayCMaTpUBACT:

1. npusHaHue akTHBA B IEHb €0 NOJyuyeHus B umyuiectBo Ponna,

2. TpeKpalleHue MPU3HAHMS aKTHUBA Ha JIaTy €ro MOCTaBKH U3 uMymiectsa @oHpaa.

@oHJ mNpu3HAET BCE CBOM JIOTOBOPHBIE IMpaBa M 0053aTelIbCTBA IO IPOU3BOJIHBIM (PUHAHCOBBIM

HHCTPpYMCHTAM, Korjga ®oHJ CTAHOBUTCA CTOpOHOﬁ JAOT'OBOPHBIX YCJ'IOBI/Iﬁ TaKOI'0O HHCTPYMCHTA



I'nasa 4. IOPAJOK PACYETA BEJIMYNUHBI PE3SEPBA
Pe3eps Ha BbITUIaTy BO3HarpaxaeHus GopMUpYeTCsl OTAEIBHO B YaCTH pe3epBa Ha BIIIATy BO3HATPAXKACHUS
YIOPaBISOLIEA KOMIIAHMM M B 4YAaCTH pPE3€pBa HA BBIIATY COBOKYIHOTO  BO3HATPa)IACHUS
CIIELIMAIM3UPOBAHHOMY JIETIO3UTAPUIO, ayIUTOPCKOM OpraHU3alHH, U JIMIY, OCYIIECTBISIOIIEMY BEIACHUE
peectpa BiajienblieB MHBeCTULIMOHHBIX MaeB [N (nanee — pe3epB Ha BBIILIATY MPOYMX BO3HATPAKICHUN).
Pe3epB Ha BbIIIaTy BO3HArpaXkJeHU HAYKUCIISAETCS U OTpaskaeTcs B coctaBe ooOs3atenbeTB [IMD B Teuenue
OTYETHOI'O TOJIa ¢ HanboJee MO3JHEH U3 IBYX AaT — aThl Ha4alla KAJICHIAPHOTO TOa U JIaThl 3aBEPIICHUS
(oxoHuaHMs1) GOPMHUPOBAHUSA - JI0:

1. maThl OKOHUAHUS KaJeHAAPHOIO roja;

2. naThl BOSHMKHOBEHUsI OCHOBaHHUS Juisl npekpaiienus [IM® (BkirounTeabHO) B 4aCTH pe3epBa Ha

BBIIUIATY BO3HArPAXKICHUS YIIPABIAIOIIENH KOMIIAHNUH;
3. HamboJiee TMO3MHEH W3 JBYX JaT MPHU MPEKPAIICHUH - JaThl OKOHYAHUS TpHeMa TpeOOBaHHN
kpeauTopoB [IN® unu naTel OKOHYaHUs pean3auuu Bcero umyinecrsa [ I O.

Peseps Ha BbIIIATY BO3HArPAXKICHUMN, ONPENEICHHBI MCXOAs W3 pa3Mepa BO3HATPaXKICHUS,
npeaycmorpennoro [Ipasunamu 1Y [TM®, B TeueHrne OTYETHOrO rojia HAYUCIAETCS HAPACTAIOIIUM UTOTOM
u oTpaxaercs B cocraBe oOs3arenbcTB [IM® Ha kaxnayro pary omnpenenenuss CHA, npeaycMOTpEHHYIO
[IpaBunamu pacuéra CHA.
PesepB Ha BbIIIATY BO3HAarpaKJIEHUs YIPABIAIOIIEH KOMIAHUM W PE3EpPB HA BBIUIATY MPOYUX
BO3HArpakJ€HUM, B CIy4ae, €CIu pa3Mep TaKUX BO3HArPaXACHUU OMPENENICTCS UCXO U3 CPEIHETOOBOM
CYA (manee — CI'CHA), pacCUUTHIBAIOTCS OTJIECIBHO MO KaXKI0M YacTH pe3epBa B CIEIYIOIIEM TOPSJIKE:

Ha TIepBbIi paboumil IeHb OTYETHOTO TOJIA!

s, - quf“” xy

rac:

Si.. CyMMa Ha4yMCJIeHHs pe3epBa Ha NMEepBbIi paOouuii 1eHb OTYETHOTO T0/1a;

D - konuuecTBO paboumx JHEH B TEKYIIEM KaJI€HIAPHOM TOY;

pacy
CHA™ pacuetHas (mpomexxyrtoyHas) BennunHa CYA Ha mepBblii paboumii JeHb OTYETHOrO TOfa, B

o S, o
KOTOPBIN HAYUCIIICTCS pe3epB ', OIpeaeaeHHast C TOYHOCTBIO 1O 2 — X 3HAKOB II0CJIE 3aIISITOH 110 q)opMyne:

Cygre Axmuewy, — Km,
P =

(1+ xyKn I-;xnpn)

Axmuevy, _ pacueTHasi BeJIMYMHA aKTUBOB, BKJIIOUas IEOUTOPCKYIO 3a/I0JKEHHOCTh Ha MepBbI pabounii 1eHb
OTYETHOro Trozaa. J[eOUTOpPCKYyI0 33aJ0KEHHOCTh Ha MEPBBIA pabouMii IeHb OTYETHOIO roja HeoOXOAUMO
YUUTBIBATh 10 HAUMCIIEHUS BO3HATPAKJICHUN M pe3epBa Ha BBHIIUIATY BO3HArPaXKACHUS 3a MEPBBIN padouunit
JIeHb OTYETHOTO roja. B cimydae omaTel B MepBbId pabO4YWii J€HH OTYETHOTO TojJa BO3HATPAKICHUH,

HAYMCIICHHBIX B MEPBBIA paOOuMii JI€Hb OTYETHOIO TOAa, HEOOXOJUMO MpU OINpEeACNICHUU pacueTHOU



BEJIMYMHBI aKTHUBOB Ha MEpPBbIA pabouyuil JeHb OTYETHOIO ToJa YBEIMYHUTh CYMMY aKTHBOB Ha CyMMY

YIUTQaY€HHBIX BO3HATPAKICHUN B MEPBBIN pabo4mii 1€Hh OTYETHOTO TO/IA.

L — KPEAUTOPCKOW 3a/I0JDKEHHOCTH 03 ydeTa HA4YHMCICHHBIX BO3HATPaXJICHUN Ha TEPBBIN
pabouwii IeHb OTYETHOTO TOA.
X - IPOIIEHTHAsI CTAaBKa, COOTBETCTBYIOIIAS:

XYKn 1 T
- pa3mep BO3HarpaxiaeHusi ympabiswoomier komnanuu oTHocutelbHO CI'CYA, ycTraHOBIEHHBIM

[TpaBunamu AY ITN® (B 105X ), IeHCTBYIONUH HA TIEPBBIA pabOUYNil IEHb OTYETHOTO TOJIa;

"PT - COBOKYIHBIA pa3Mep BO3HAIPKACHUH CIEIHATM3UPOBAHHOMY JCMO3MTApHI0, ayAUTOPCKON

OpraHu3alfu, W JIMIy, OCYHIECTBIIAIOIIEMY BEICHHE PEECTpa BIIAJIEIbLIEB MHBECTUUMOHHBIX MaeB [,
otHocutenbHo CI'CYA, ycranosiennblii IlpaBunamu Y [IU® (B gomnsx), AeUCTBYHOIMM Ha INEpBBIH

pabouwii IeHb OTYETHOTO TO/A;

X o o o
"- KaKJas IpOLICHTHAs CTaBKa, J€MCTBOBAaBIasl Ha IEPBbIN pa60q1/11/1 JCHb OTYCTHOI'O roJga

X +

yKn ‘xnpn

3nauenue | 1+ D HE OKPYIJISAETCA.

S, |, CyA

OxpyrieHue npu pacuere MIPOM3BOJIUTCS HA KaXKJOM JIEHCTBUM J10 2-X 3HAKOB I1OCJIE 3aISATOM.

Ha ApYruc JHU OMPECACIICHUSA CHA (3a HUCKIIFOYCHUCM TIEPBOTO pa60qer0 JHA OTYCTHOI'O roz[a):

d-1 N
(chg"“chth) Z(ann) )
S = t=1 * n=l _ S ’
' D T 2.5,

i k=1

rae:
K — mops/IKOBBIN HOMEP KaKIOTO HAYHCIICHHS pe3epBa B OTYCTHOM IOy, IPHHUMAIOIIHIA 3HAYeHHs OT 1 J10

I. K=I — mopsiIKoBBIi HOMEP TOCIEHETO (TEKYIIEero) HAYMCICHHs Pe3ePBa;
k- cymMMa Ka)JI0ro MPOU3BEJICHHOTO B TEKYIIIEM OTUECTHOM I'0Jly HAUHUCIICHHUS PEe3epBa;

- CyMMa OUCpCIHOTO (TCKyIJ_ICl"O) HAQYUCJIICHUA pC3CPpBa B TCKYIICM OTYECTHOM I'OLY,

D - konuuecTBO paboumx qHEH B TEKYIIEM KaJIeHIAPHOM TOY;
' - KOJIM4eCTBO pabouux JHEN MepHroja, ONPEIeIEHHOTO ¢ Hayaia TeKYIIero OTYETHOrO roja A0 (BKItoYast)
S, .
JaThl HAYMCICHUS pe3epBa ' ;
. . T
t — mopsAKOBBI HOMep paboyero MaHS, MPHUHAMISKAIIETO IEPUOAY, 3a KOTOPBIH OIpeneneHo ,

. . S;
npUHUMaroIuii 3HaueHus ot 1 1o d. t=d — mopsiikoBbIi HOMEp paboyero JHS HaYMCICHUS pe3epBa ',



cu
A‘ - CTOUMOCTD YHMCTBIX aKTHBOB IIO COCTOSHHUIO Ha KOHEI[ KaXXJ10T'0O pa60qero IOHA t, 38 UICKIIFOUEHUEM THSA

d. Ecniu Ha paGounii nens t CHA He onpeneneHa, ona npuHuMaercs pasHoit CUA 3a mpenmiecTBYOmui JHIO

t pabounii AEHb TEKYIIEr0 OTYETHOr'O Iro/1a.

pacu o S
CHA™ pacuetHas (mpomexyrouHas) BemnunHa CYA Ha patry d, B KOTOpO#l HaumcisieTcss pesepB

OIpeIeICHHAsl C TOYHOCTBIO JI0 2-X 3HAKOB IOCIIE 3aIsATOH 1Mo hopmylie:

N
2 (x,,Ty) Z(xnpn .
i (n:l T + )
(Axmuevr, — Kmy +ZS )-(D_CU4* !
CqAal)aCl( — t=1
Z Xy Tn) Z(xnpn n
( n=1 + )

O

Axmuevi,
- pacueTHas BEJIMUMHA AKTUBOB, BKIII0Yask JEOUTOPCKYIO 3aJ0JKEHHOCTD Ha aaTy d. Jleburopckyro

3aJI0JDKEHHOCTH Ha aTy d He0OXOAMMO YUUTHIBATh 10 HAYUCIICHUS BO3HATPAXKICHUN U pe3epBa Ha BBIILIATY
BO3HarpaxaeHus 3a naty d. B ciydae ornarel B qary d ynpasisironieit komnanueid u3 [11® Bo3HarpaxieHui,
HA4YWCJICHHBIX B AaTy d, H€06XOI[I/IMO IIpU OMMpPECACICHUN paCHCTHOﬁ BCJIMYMHBI aKTUBOB HA 1aTy d YBCIUYNUTH
CYMMY aKTHBOB Ha CyMMY YIIJIAYEHHBIX BO3HATPAXKIACHUI B 1aTy d.

Km . o
d - BeNMYMHA KPEAUTOPCKOW 3a/JI0JDKEHHOCTH 03 ydeTa HA4YHMCIEHHBIX BO3HArpaKIACHWH Ha naty d,

BKJIFOYAsT OCTaTOK pe3epBa Ha BHIIUIATY BoO3HarpaxkiaeHus Ha pgaty d-1, rae d-1 —pabGoumit neHs,

npenuiecTByroui gare d.

i-1
Sk
k=1 - O6H.IE[$I CyMMa pE3€PBOB HaA BBITIIATY BO3HAI'PAKACHUW A, HAUYUCIICHHBIX C HAYaJIa roga 10 AaThbl d.

X - IPOIIEHTHAs CTaBKa, COOTBETCTBYIOLIAS:
Xyx y y
" - pa3Mep BO3HArpaxJIeHus yrpasisitomied komnaHuu orHocurenbHOo CI'CUA, ycTraHOBIIEHHBII
. . T,.
[Tpasunamu Y [MU® (B nonsx), IeHCTBYIOMIUN B TeUeHUE Tiepruoaa ',

" - COBOKYITHBIM pa3Mep BO3HATPAXKICHUN CIEIHATU3NPOBAHHOMY JEMO3UTAPUIO, ayIUTOPCKOM

OpraHM3allfu, W JIMILY, OCYIIECTBIAIOIEMY BEICHHE PEECTpa BIIAJICNIbIIEB MHBECTUIHMOHHBIX MaeB [,
otHocutenbHO CI'CYA, ycranosnennsiii [Ipasunamu Y ITU® (B nonsix), AeMCTBYIOLUI B TEUEHUE IIEPUOA

T,

N — K0JI-BO CTaBOK, JICHCTBOBABIINX B OTYETHOM TOIY;

X o T
"- KaKJast IpOLCHTHAs CTaBKa, JCUCTBOBAaBIIAsl B TCUCHUE ITepuoga ',



. o X T
N - KOJIMYECTBO pa60q1/1x JHEU IIepruoja, B KOTOPOM AECHUCTBOBala CTaBKa ", MIpUHAUISKalllee nepuogy ',

N
T=2T
n=1

rac

Z(XWT ) Z(xn,,n . Z Xy Tn) Z(x,,,m :

e )

Zrl\ll=1$.(n’rn); D 1+ D HE

3HaueHusa

OKPYTJISIIOTCA.

CyA™ y
IMPOU3BOJUTCA Ha KaXXIOM JACUCTBHUH 10 2-X 3HAKOB

Oxkpyrienue npu pacyere 5 u
MOCJIE 3aMSITOM.
Pa3mep chopMupoBaHHOTO pe3epBa Ha BHITUIATY BO3HATPAXKICHUS YMEHBIIACTCS HA CyMMbl HAUHCIICHHOTO B
TEUEHUE OTYETHOTO I'o/Ia BOZHATPAXKACHUS YIIPaBJISIONICH KOMIIAHUU, CTICIIUATTM3UPOBAHHOMY JICTIO3UTAPHIO,
ayJIMTOPCKON OpraHu3alluy, U JIMILY, OCYIIECTBIAIONIEMY BEJICHUE peecTpa BIAJC/IbIIEB HHBECTUIIMOHHBIX
maes [TND.
He wucnonb30BaHHBIE B TEUEHHE OTYETHOTO TOJA PE3EPB HA BBIJIATY BO3HAIPAXKICHUSA TOJJICHKUT
BOCCTAHOBJICHUIO 110 OKOHYAHHUIO OTYETHOTO T0J1a, HO HE TTO3/JHEE TIEPBOTO paboyero JIHS ro/ia, CIeayIoIIero

3a OTYCTHBIM, WU HNPU3HACTCA B COCTABC MPOYUX JOXOIOB. Vka3aHHOE BOCCTaHOBIICHHE OTpaXXacTCa IMMpu

MEPBOM OIIPECACTICHUN CHA B roay cieayroueMm 3a OTYETHBIM I'OJJOM.



Inaa 5. IMMPABWJIA OKPYIJIEHHSI TIPA PACYETE CHPABEJIJMBOM CTOUMOCTH

OTAEJIbHBIX BUIOB AKTHUBOB.

Jns ueneid pacyéra crpaBelJIMBOM CTOMMOCTM aKTHMBOB, BXOIAIIMX B cocraB umymiectsa [TND

HCIIOJIB3YIOTCA CIICAYIOHNIUME MCTOAUKHU B pa3pe€3€ BUIOB aKTHBOB:

Bun aktusa [IpaBuno

AKITUY HHOCTPAaHHBIX Croumocts = Oxp(KomuuectBo*Oxp(LlenaKotupoBku*

KOMMEPYECKHUX OpraHu3auil KypcKotupoBku,6),2)

Jleno3uTapHbie pacliuCKu Croumocts = Oxp(KomuuectBo*Oxp(LlenaKotupoBku*
KypcKotupoBknu,6),2)

ITan ®ounos

Croumocts = Okp(KomnaectBo*Oxp(LlenaKotupoBku*
KypcKoTtuporku,6),2)

l'ocynapcTBeHHBIE LICHHBIE
Oymaru BHemHero 3aiiMa (P®)

Croumocts = Okp(KommaectBo*Oxp(Homunan* Kotuposka*
KypcKotuposku,6),2)

HKJI = Oxp(Oxp(HKAKortupoku,4)* KypcKorupopku,2)*
KonunuecTBo

EBpooOnuranuun

Croumocts = Okp(KommaectBo*Oxp(Homunan* Kotuposka*
KypcKotuposku,6),2)

HKJI = Oxp(Oxp(HKIKortuposku,4)* KypcKorupopku,2)*
KonunuecTBo

OO6nuranyy HHOCTPAHHBIX
KOMMEpPYECKUX OpraHu3anui

Croumocts = Okp(KommaectBo*Oxp(Homunan* Kotuposka*
KypcKotuposku,6),2)

HKJI = Oxp(Oxp(HKIKotupoku,4)* KypcKorupopku,2)*
KonunuecTBo

lennbie 6ymMmaru MHOCTPaHHBIX
roCcyapcTB

Croumocts = Okp(KonnuectBo*Oxp(Homunan™* Kotuposka™
KypcKotuposku,6),2)

HKJT = Oxp(Oxp(HKIKortuposku,4)* KypcKorupopku,2)*
Konnuectso

Lennbie 6ymaru
MEXyHAPOJHBIX (PMHAHCOBBIX
OpraHu3aun

Croumocts = Okp(KonnuectBo*Oxp(Homunan™* Kotuposka™
KypcKotuposku,6),2)

HKJT = Oxp(Oxp(HKIKortuposku,4)* KypcKorupopku,2)*
Koanuectso

KonnuecTBo — KOIMYECTBO €IMHUIl COOTBETCTBYIOLIErO aKTHUBAa B COCTaBE aKTHBOB (POHIA, MOJJIEKAIIHE
OLICHKE;

IlenaKotupoBku, KotupoBka -  1eHa akTHUBa, onpejaeicHHass B cooTBeTCTBUM C [Ipmnoxenuem Nel k
ITpaBunam pacuéra CHA B COOTBETCTBYIOIIMX BEIUYMHAX (B TOM Yucie B % OT HOMHHAJA) U BaJIIOTE;

Kypc KotnpoBku — Kypc KOHBEpTallK BaIKOThl KOTUPOBKH B BAMOTY onpeneneHns CUA B cOOTBETCTBUM ¢
n.2.5. x [IpaBunam pacuéra CHA,

HomuHan — HOMUHaIbHAs CTOMMOCTB aKTUBA, BEIPAKEHHASI B COOTBETCTBYIOILEH BAIIIOTE;

HKJI — HakOIJIEHHBIN KYTIOHHBIA JOXOL;

[Ipomexyrounoe okpyrienue utoroB udactu ¢opmyinbl «llenaKoruposku*KypcKoTtupoBku», a Takxke
«Homunran*Koruposka*KypcKoTupoBku» Mpou3BOIUTCS MO MpaBUIaM MAaTEeMaTHYECKOTO OKPYTJICHUS 0
IIECTH 3HAKOB II0CIE 3arsTOMu.

@uHanbHBIE PE3yJbTaThl PACdye€TOB OKPYIVIIOTCA 10 IIPABUJIAM

MaTEMaTHUYECKOI0 OKPYTJIEHUS /10 ABYX 3HAKOB I0CJIE 3aMsTOM.



I'nasa 6. TOPSIJOK YPET'YJIMPOBAHUSI PA3HOIJIACUM MEXIY YIIPABJISIIOIIEN
KOMITAHUEW M CHENUAJU3APOBAHHBIM JEINO3UTAPUEM ITIPU OIIPEJEJEHUU
CTOUMOCTHU YNCTBIX AKTUBOB

[Ipu oOHapyXeHMH pPacXOXXICHHH B pacueTe CTOMMOCTH YHCTHIX AaKTHBOB, MPOU3BEICHHBIM
Criennanu3upoBaHHBIM JICTIO3UTApUEM U Y IIPABIISAIONIECH KOMIaHUH, Y IPaBIISIONIed KOMIaHUH HEOOX0IUMO
B KpaT4aliuii CpOK MPEANPUHATH BCE HEOOXOUMbIE MEPHI JIsl YPEryJIUPOBAaHUS BO3ZHUKILIUX PAa3HOTIIACHIA.
CropoHsl BripaBe moTpeOoBaTh APYT Y APyra JIFOObIE TOKYMEHTHI (MM UX KOITUH ), TOATBEPIKIAIONINE (PAKThI
HAIPaBJICHUS/TIONYYCHUST PACTIOPSDKEHUM 1O cYeTaM, a TaKKe HHBIX JIOKYMEHTOB, HEOOXOIUMBIX ISt
BBISICHEHHSI IPUYHMHBI U YCTPaHEHUSI OOHAPYKEHHBIX PACX0XKICHUH.

B cnyuae He TOCTHXKEHUS yPETYIUPOBAHUS PACXOXKACHUN B pacueTe CTOMMOCTH YUCTBIX aKTHBOB,
Crennanu3upoBaHHBINA JACTIO3UTAPUNA M YTIPABJIAIONIass KOMIIAHUSI COCTABIISIIOT aKT PACXOXKICHUM JaHHBIX B
CrpaBKe 0 CTOMMOCTH YHUCTHIX aKTHBOB.

B cnydasx u3MeHeHHs JaHHBIX, HA OCHOBAHHWU KOTOPBIX ObLIa OINpeaeseHa CTOUMOCTbh YUCTBIX
aKTUBOB, CTOMMOCTh YMCTHIX aKTHBOB MOJUICKUT mepepacueTy. llepepacueT cTOMMOCTH YHMCTBIX aKTHBOB
MOJKET HE OCYIIECTBIISITHCS TOJBKO B CIIydae, KOT/Ia OTKJIOHEHHE HCIIOJIb30BAaHHOH B pacueTe CTOMMOCTH
akTuBa (00s3aTenbcTBa) cocrapisieT MeHee yeM 0,1% KOppeKTHON CTOMMOCTH YUCTHIX aKTUBOB M OTKJIOHEHHE
CTOMMOCTH YHUCTBIX aKTUBOB Ha 3TOT MOMEHT pacuera cocrtapisieT mMeHee 0,1% KOppEeKTHON CTOMMOCTH
YHCTHIX aKTUBOB.

[Ton M3MEHEHNEM TAaHHBIX CIIEAYET MOHUMATh MOJTydeHne HOBOH WH(pOpMAIHK, HEOOXO MO IS
pacuera CTOMMOCTH YHCTHIX aKTHBOB, KOTOpas HE ObLja JOCTYITHOH Ha MOMEHT OIPENENICHUS] CTOMMOCTH

YUCTBIX aKTHBOB.



[Tpunoxenue Nel k [TpaBunam pacuéra CHA

I[OHYCTPIMLIG METO/bI ONPEaACICHUSA cnpaBezumBoﬁ CTOUMOCTHU ICHHbBIX 6yMar

Yp
oBe
Hb
omnp
ele
JIeH
Bun i MeTtoasbl onpeaeleHus1 CIPaBeAJIUBOH CTOMMOCTH
aKTHBa np
aBe
i
BOI
€TO
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Topryembiii Heropryemsrii
Jlis onpeneneHust CrpaBeyInBOM CTOUMOCTH, UCTIONIB3YIOTCS LIEHBI
OCHOBHOTO PBIHKA 3a MOCJICIHUH TOPTOBBII N€Hb (M3 YUCIa aKTHBHBIX
poccuiickux OupiK), BRIOpaHHBIE B CIEAyONIeM Mopsiake (yOBIBaHUS
TIPHOPUTETA):
a) neHa cnpoca (bid) Ha MOMEHT OKOHYaHHS TOPTOBOH CECCUH POCCHICKON
6up>xu Ha naty onpezneneHust CHA npu ycIoBUM ITOATBEP)KICHUS ee
KoppektHocTH. LleHa cpoca, onpenenenHas Ha aaty onpenenenus CUA,
MIPU3HACTCS KOPPEKTHOM, €ClIM OHAa HAXOAUTCS B UHTEpBale MEXIY
Lennsle 1 MHUHHMMaJIbHOW U MaKCUMaJbHOM IIEHaMU CIEJOK Ha 3Ty K€ JaTy 3TOH ke
Oymaru Oup>kH (BKJIIOYAs TPaHUIIBI HHTEPBaa);
N ypo OTCYTCTBYET
pocemicku | © o
X . b) cpenHeB3BelLIeHHAs [IeHAa HA MOMEHT OKOHYaHHs TOPTOBO# ceccuu
3MUTEHTOB poccuiickoit Oupxu Ha naty onpeneneHust CHA, npu yclnoBUH, 4TO JaHHAS
[IeHa HaXOJUTCS B MPEAEIax CIpesia 1o CIPOoCy U MPEATIOKEHHIO (BKIIOYAs
TpaHMIBI MHTEPBaJla) Ha YKa3aHHYIO JaTy;
C) IIeHA 3aKPBITHA HA MOMEHT OKOHYAHHS TOPTOBOH CECCHU POCCHHCKOMN
6up>xu Ha narty onpeznenenust CHA rmpu ycioBUM MOATBEPKACHUS ee
KOppeKTHOCTH. LleHa 3aKkphITHs IpU3HAETCS KOPPEKTHOM, €CIIN PaCKPBITHI
JaHHble 00 00BbEME TOPTOB 32 ICHb U 00BEM TOPTOB HE PaBeH HYJIO C
nposepkoit (CLOSE)<>0.
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I[J'Iﬂ OIIpEACICHUA CHpaBC,Z[HI/IBOﬁ CTOMMOCTH aKHI/Iﬁ pOCCHﬁCKHX OMUTCHTOB,
HCHOJIB3YIOTCA B MOPAAKE MPUOPUTLCTA:

1. Onna U3 nepeYncIeHHBIX HIKE IIEH PhIHKA, HE MPU3HAHHOTO AKTUBHBIM
(ncmonp3yroTes 1IeHBl MOCOUpIKH), BRIOpaHHAS B CIEAYIOMIEM HOPSIIKE
(yOBIBaHMS IPHOPHUTETA):

a) neHa cnpoca (bid) Ha MOMEHT OKOHYaHHS TOPTOBOH CECCHUH POCCHIICKOI
6up>xu Ha gaty onpeneneHust CHA npu ycioBHM MOATBEPKACHHA €€
KoppekTHocTH. LleHa cripoca, onpenenenHas Ha naty onpeaenenus CUA,
NPU3HAETCS KOPPEKTHOM, €CIIM OHa HAXOAMUTCS B MHTEPBAJIE MEXIY
MHHUMAaJIBHOW 1 MaKCUMaJIbHOM [IEeHAMH C/IEJIOK Ha ITY JKe JaTy 3TOH ke
OupikH (BKJIIOYAsi TPaHHIIBI HHTEPBAJIA);

b) cpenHeB3BelIeHHas IIeHAa HA MOMEHT OKOHYaHUS TOPTOBOH CecCUH
poccuiickoit Oupxu Ha naty onpeneneHns CUA, npu yCIOBHH, UTO JaHHAS
[IeHa HaXOJUTCS B MIPEAEIax CIpesia 1Mo CIPOoCy U MPEATI0KEHHIO (BKIIIOYas
TpaHMIBI HHTEPBAJIa) HA YKa3aHHYIO JaTy;

C) [IeHa 3aKPBITHS Ha MOMEHT OKOHYAaHUS TOPTOBOI CECCHH POCCHUCKOM
6up>xu Ha naty onpezneneHus CHA npu yclIoBHM NOATBEPIKJICHUS €€
KOppeKTHOCTH. LleHa 3aKphITHS IPU3HAETCS KOPPEKTHOM, €CIIN PACKPBITHI
JTaHHbIC 00 00bEeMe TOProB 3a JCHb U 00BEM TOPTOB HE PAaBEH HYIIIO C
nposepkoit (CLOSE)<>0.

2.CrpaBeuBasi CTOMMOCTb KLU, 00pamaromuxcss Ha POCCHUCKUAX U
WHOCTPAHHBIX (POHJOBEIX OHUpIKaX, ONMPEIEIIETCS B COOTBETCTBHH C MOZICIBIO
OIICHKH, OCHOBAaHHOI Ha KOPPEKTUPOBKE UCTOPUICCKOH IEHHI (anee —
mojaens CAPM).
JlaHHas KOPPEKTUPOBKA IIPUMEHSETCS B CIIydae OTCYTCTBHS HaOIromaeMoi
IICHBI B TEUCHHUE HEe OoJiee mecsaTu pabounx nHeil (manee 3 yposens). s
1eJIel OIIEHKH CTPaBeJIMBON CTOMMOCTH UCTIONB3YETCS CpaBHEHUE
JIMHAMUKY (JIOXOHOCTH 32 ONPEAETCHHBIH IPOMEKYTOK BPEMEHHU)
AHATU3UPYEMOT0 (PMHAHCOBOTO MHCTPYMEHTA C TUHAMHMKON PHIHOYHBIX
WHUKATOPOB.

B kagecTBe prIHOYHOTO HHIUKATOPa (OeHUMapKa) aKIUH POCCHHCKIX
SMHUTEHTOB, MOT'YT HCIIOJIH30BATHCS:
- mHAekc Mockosckoit bupxu (IMOEX).
- HHAEKCHI aKIHH ITUPOKOTO PHIHKA (OCHOBHBIC WHACKCHI), Takue kKak MSCI,
S&P500, DJIA u npyrue;
- KalATaIN3aI[MOHHbIE HHICKCHI KU (BRICOKOH, CpeHel U HU3KOH
KaluTaIu3aImm);
- OTpAcIEeBbIE UHEKCHI.
ITo nemo3uTapHBIM pacucKaM BO3MOYKHO MCTIOIh30BAaHUE PHIHOYHBIX
WHIWKATOPOB B OTHOIIIEHHH 0a30BBIX aKTUBOB, TAK)KE CIEAYET BHIOUPATH
WHJIEKC C YY€TOM CTPAHOBOTO PUCKA MHCTPYMEHTA.
Tabmuia BBIOOpa COOTBETCTBYIOIIETO WHAECKCA ycTaHaBiuBaeTcs B [IpaBumax
pacuéra CHA
B cnyuae, eciiu BanoTa HHAEKCA OTIAMYAETCS OT BAIIOTHI OLIEHHBAEMOMN

OTCYTCTBYET




LEHHOI OyMaru, pacueT MPOU3BOAUTCS C YYETOM KYPCOBOW PAa3HHUIIBI IO
Kypcy, onpeneiasieMoMy B cooTBeTcTBuM ¢ [IpaBunamu onpenenenus CHA.
®dopMyna pacyera  CIOpaBeAJMBOM  CTOMMOCTH Ha  JlaTy  pacuera

P, =P, x (1 + E(R))
dopmyna pacdera oxxugaeMoit goxogHocty moaenn CAPM:
E(R) = Rg+ B (R, — Rp)

_ Pmy
™ Pm,

[TapameTpbl popMys pacyeTa cripaBeAJUBON CTOUMOCTH, Mosiesu CAPM:

P, - cmnpaBensMBass CTOMMOCTb OJIHOM IleHHOW OyMard Ha JaTy
olNpe/iesIeHUs] CIpaBeJIMBON CTOUMOCTH;

Py - mnocineaHsis omnpejesieHHass COpaBeJJdBasl CTOMMOCTb LIEHHOH
6ymaruy;

Pm,; - 3HayeHMe pBIHOYHOrO HHJAMKATOpPa Ha JaTy ONpeJeseHUs
crpaBeJJINBOM CTOUMOCTH;

Pm, - 3HayeHue pBIHOYHOIO HHAMKATOpa Ha NpeAbIAYLIYIO AaTy

oTpe/iesieHHs ClIpaBeJJIMBON CTOUMOCTH.

E(R) - oxxujaeMasi JOXOHOCTb [IEHHOU GyMaru;

B - Bera k03 dULMEHT, paCCUNTAHHBIN 110 U3MEHEHHUSIM LieH (3HaYeHUN )
PBIHOYHOTO HHJMKAaTOpa W U3MEHEHUSIM ILeHbl I[eHHOW Oymaru. /Jlis
pacuera ko3dpdunueHTa [3 UCMOJIB3YIOTCA 3HAYEHHUS, ONIpe/ie/IeHHbIE 32
nocjefHue 45 TOProBeIX JAHEH, MPEJUIECTBYIOIINX JaTe OINpejeseHus
CpaBeINBOM CTOUMOCTH;

Ry, - ZOXOAHOCTB PBIHOYHOTO HH/UKATOPA;

R¢ - Risk-free Rate - 6e3prckoBasi cTaBKa JJOXOJHOCTH;

BespuckoBass cTaBKa JOXOJHOCTU ONpeJessieTcsl Ha JAaTy
onpezieJieHHasi CHpaBeJJIMBOM CTOUMOCTU. be3puckoBas cTaBKa
JOXOJHOCTH MNPUBOJUTCS K KOJIMYECTBY KaJleHJApPHbIX JHel Mexay
JaTaMHu ee pacueTa o popmyiie:

Ri = (R;/365) x (T, — Ty)
rae:
rae (T, —Ty) - KOJIMYECTBO KasIeHZApPHbIX AHEH MeXAy YKa3zaHHbIMH
JaTaMHu.
T, -#aTa onpejesieHUs CpaBe/JINBO CTOUMOCTH;
T, - npeablayLas JaTa onpejeseHus cipaBeaJuBOM CTOMMOCTH.

J19 aKui poCCUMCKUX IMUTEHTOB, TOPTYyeMbIX Ha MOCKOBCKOH
Bupxe Ge3puckoBasl CTaBKa [JOXOJAHOCTU - CTaBKa, ONpeje/ieHHas B
COOTBETCTBHHU CO 3HaUYeHUEM KpPUBOH GeCKYNOHHOM J0X0AHOCTH (CTaBKa
KB/l) rocyfapcTBeHHbIX L|eHHbIX GyMar Ha UHTepBaje B OAUH roj. B
pacyeTe UCNOJIb3yOTCS:

e MeToAMKa pacyéTa KpUBOW OeCKYNOHHOM  J0XOJHOCTH
roCy/lapCTBEHHBIX O0OJIMranui, omnpejeseHHas MOCKOBCKOH
oupKeit;

e JMHaMUyecKHe napaMeTpbl G-KpUBOU 10 COCTOSIHUIO Ha KaXKbIN
TOProBbIA JieHb, NyOJMKyeMble Ha OQUIMAJbHOM CaWTe
MocKOBCKOH GUPKH.

CraBka KB/l paccuuTbiBaeTcsi 6e3 NPOMEXYTOUHbIX OKPYIJIEHUH C

TOYHOCTBIO 10 2 3HAKOB I0cJIe 3ansaTod (B MPOLL,eHTHOM BbIPaXKeHUH).

Bera koahpunmenr - B
_ Covariance (R,, Ry,)

Variance (R,)




_ Pai 1 R Pmi
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R, - 1OXOIHOCTB aKTHBA;
Pa; — neHa 3akpbITUs aKTUBA Ha ATy i;
Pa;_, — mpenpiaymias 1ieHa 3aKpBITHS aKTHBA,;
Ry - 1OXOTHOCTH PBIHOYHOTO MHJIUKATOPA;
Pm; — 3HaueHne ppIHOYHOTO UHIMKATOPA Ha Jaty i;
Pm;_; — npexasinyiee 3HadeHUe ppIHOYHOTO HHIUKATOPA;
i=1..N, ToproBele [JHHM, MNPEAUIECTBYIOIINE JaTe  ONPEIEIICHUs
CrpaBeNINBOM cTtoMMocTu. sl pacdera JOXOJHOCTH aKTHBA U PBIHOYHOTO
nHAnKaTopa (OeHUMapka), HCHONB3YIOTCSA 3HAYCHHUS II€HBI 3aKpBITHA U
PBHIHOYHOTO MHANKATOPA 3a MOCIECAHNE 45 TOPTOBBIX AHEH, MPEAIECTBYIOIIIE
JlaTe OTPEENICHNS CIIPABEITHBOH CTOMMOCTH.
bera koad¢unmeHT paccuuTeIBacTCS Ha AATy, MPEAIIECTBYIOIIYIO
JaTe ompeneneHus crpaseanuBoil ctoumocty. Ilpu aToM gara pacuera bera
K03(ULNEeHTA JOJDKHA SBISTHCS TOPTOBBIM JTHEM.
IIpu wucnons3oBanun wmozenu CAPM B mensx pacuera bera
ko3¢ dunnenra:
e IS aKIMM POCCUHCKUX 3MUTEHTOB NPHUMEHSIOTCS 3HaueHus LleHsl
3aKkpbITUs HAa MockoBcko# bupixke.
[Monyuennoe 3HaueHue bera kosdduIUeHTa OKpYIIIIETCs MO NpaBHIaM
MAaTEMATHYCCKOTO OKPYTJICHU 10 IATH ACCATUYHBIX 3HAKOB.
[lokasatenn R, R, paccuuTbiBaloTCd 6€3 NPOMEXYTOYHBIX
OKpYTJIEHUH.

[Ipouune ycioBus:

lleHa 3akpbITHS aKTHBA Ha JaTy onpejejieHUs CIpaBeJUBOU
CTOMMOCTH B MO/IeJIM HE YYUThIBAETCS.

[Ipu OTCYTCTBHHU LieHBI 3aKPBITHS B KAKOU-JIM60 TOPrOBBIM JIeHb
B nepuozie 45 TOproBeIX AHEH, HA AaTy pacdyerta Koadpduinuenra bera,
MHboOpMaluus O 3HAYEHUM PBIHOYHOIO HHAUKATopa (O6eHYMapka) U
6e3pUCKOBOM CTaBKH 3a 3TOT TOProBbIM IeHb B MOJleJIN He YIYUThbIBaeTC.

[Ipy HaAW4YMKU LeHbl 3aKpPbITU M OTCYTCTBUM 3HA4YeHUs
PBIHOYHOTO MHAMKaTopa (beHuYMapKa) B KaKOW-JM60 TOProBbIA JIeHb B
nepuozie 45 TOProBeIX JAHEH, Ha AaTy pacyeta koapounueHta bera,
3HayeHHE PBIHOYHOTO UH/MKATOpa (6eHYMapKa) 3a 3TOT TOProBbIH JIeHb
IPUHHUMaeTCsl paBHBIM NOC/eJHEMY U3BECTHOMY.

[Ipy OTCYyTCTBMM 3HayeHUs] Oe3pPHUCKOBOM CTaBKM Ha JaTy
pacyeTa, 3HayeHHe 0e3PUCKOBOM CTAaBKM 3a 3TOT JeHb NPUHUMAeTCA
paBHBIM NOC/IeJHEMY U3BECTHOMY.

C faTel BO3HUKHOBEHUS] OCHOBAaHHUH JJisl IPUMEHEHUs] MOJeJd
CAPM g0 pjaTel mpekpaujeHWs] OCHOBAaHUM /sl MPUMEHEHHUS MOJesH
CAPM wucnosb3yercss uWHOOpManus TOJBKO TOW OUPXKH, KoTopas
onpejie/ieHa Ha JaTy BO3HUKHOBEHHUS OCHOBAaHHWM [/ NpUMeHeHUs
Mogenu CAPM. K Tako#t uHpopMaLlMM OTHOCUTCS CeAyoliue 3HaYyeHus:

e  [leHa 3aKpbITHUS;

L4 3HAa4Y€HHEe PbIHOYHOTO MHAWKATOPA.

Jist obnuranuii pocCUMCKNX SMUTEHTOB B MOPSIIKE YOBIBAHHS IPUOPHUTETA!

1. Llena, paccuntannas HKO AO HPJl no MeTon070rUsAM, YTBEPKIECHHBIM
01.12.2017 u no3nHee, onpeeneHHas no Meroay 1 wiu merony 2.

2. llena BGN (Last Price), packpeiBacmast HHQOPMAIIMOHHOW CUCTEMOM
"Biymbepr" (Bloomberg) Ha naty onpenenenus CUA;

3. llena BVAL (Mid BVAL), packpsiBaeMast HHGOPMAITMOHHON CHCTEMOM
"Bymbepr" (Bloomberg) Ha naty onpenenenus CHA. Score paBeH 6 U BbIIe




4, OnHa 13 MepevrCIICHHBIX HIDKE LIEH PhIHKA, HE TPU3HAHHOTO
AKTHBHBIM (MCIIOJIb3YIOTCS LIEHBI MOCOUPIKH):

a) neHa cnpoca (bid) Ha MOMEHT OKOHYAHUSI TOPTOBOH CECCHH POCCHUICKON
Oupxu Ha naty onpenenerus CUA npu yciioBHH HOATBEPIKACHUS €€
KoppekTHocTH. LleHa crpoca, onpeneneHHas Ha aaty onpenenenus CUA,
NPH3HAETCS KOPPEKTHOM, €CIIM OHAa HAXOJUTCS B HHTEPBAJe MEXIY
MUHUMAaJlbHON U MAKCUMAaJIbHOM LIEHaMHU CAEJIOK Ha 3Ty K€ JaTy 3TOH ke
Oup>kH (BKIJTIOYAS TPAHHUIIEI HHTEPBaa);

b) cpenHeB3BelIeHHas IIeHa HA MOMEHT OKOHYaHUs TOPTOBOH CecCUH
poccuiickoit Oupsxu Ha nary onpeneneauss CUA, nmpu yclioBHH, YTO AaHHAs
LIEHa HaXOJUTCs B IpefieiaxX CIpena Mo Cpocy U MPeATIoKEHUIO (BKIoUas
TpaHUIIBI MHTEpBaa) Ha yKa3aHHYIO JaTy;

C) LICHA 3aKPBITHS HAa MOMEHT OKOHYaHHSI TOPTOBOH CECCUU POCCHHCKOMN
Oupxu Ha naty onpexneneHus CUA npu yciioBHH HOATBEPIKACHUS €€
KOppeKTHOCTH. L{eHa 3aKphITHs NPH3HACTCS KOPPEKTHOM, €CIIH PACKPBITHI
JaHHBIe 00 00BEMe TOPTOB 32 JICHb U 00BbEM TOPTOB HE PABEH HYJIIO C
nposepkoit (CLOSE)<>0.

5. Ilena mo Mozienu OLEHKHU B cOOTBETCTBUU ¢ [Ipunoxenuem 4 k
HacTosmuM npasuiam onpeaeieHus CHA (YposeHs 2)

B TIOpsiAKE YOBIBaHMUS IPHOPHUTETA:

it obGnuranuii pOCCUIHCKHX IMUTEHTOB!

a) nena HKO AO HP/I, onpenenenHas mo MeToay 3 Ha OCHOBE METO/IHK,
yrBepxkaeHHbIX 01.12.2017 u no3nHee;

0) MoJieNs OLIEHKH B coOTBeTCTBUH ¢ [Ipninoxkenuem 4 k [IpaBmnam pacuéra
CYA (yposess 3);

Ilena, Ha OCHOBaHMHM OTYETA OLEHIIMKA, COCTABICHHOTO HE paHee 6 MecsIEeB
1o natel onpeaenenuss CHA

OrieHKa, Ha
OCHOBAaHUHU OTYETA
OIICHILIMKA, C JIaThI
OIIEHKH KOTOPOTO
npouuio He 6osnee 6
MECSIIEB Ha 1aTy
OTIpeIeIeHUs
CIIPaBEJIMBOM
CTOHUMOCTH.
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(B TOM
YHCIIE TTan
WHOCTpaHH
BIX
WHBECTHLIN
OHHBIX
pongo)™

ypo
BEH

Ecnu nnst onpenenenust cupaBeUIMBONH CTOUMOCTH, UCTIONB3YIOTCS LIEHBI
OCHOBHOT'O PBIHKA 3a ITOCJICTHUI TOPTOBBIH A€Hb (W3 YNCIa aKTHBHBIX
POCCHICKHX OMPIK), MCHOJB3YIOTCS LIEHBI, BRIOPAaHHBIC B CIIEAYIOIEM
nopsike (YOBIBaHISI IPHOPUTETA):

a) neHa copoca (bid) Ha MOMEHT OKOHYaHUS TOPTOBOW CECCHU POCCHHCKON
6up>xu Ha fgaty onpeneneHust CHA mpu ycioBUM ITOATBEPKICHUS €€
koppekTHOCTH. LleHa crpoca, onpeneneHHast Ha qaty onpezaeieHust CHA,
MPU3HAETCS KOPPEKTHOM, €CITM OHA HAXOANUTCS B MHTEPBAIC MEXIY
MUHUMAaJIbHON U MaKCUMaJIbHOM LIEHaMU CAEJIOK Ha 3Ty XK€ JaTy 3TOM ke
OupikH (BKJIIOYAst TPaHUIIBI MHTEPBAJIA);

b) cpenHeB3BelIeHHas IIeHa HA MOMEHT OKOHYaHUS TOPTOBOH CecCUH
poccuiickoit Oupsku Ha naty onpeneneHuss CUA, nmpu ycloOBHH, YTO AaHHAs
LIEHa HaXOJUTCs B IpefiesiaX CIpea Mo CIpocy U MPeAsIoKeHHIO (BKIoYas
TpaHUIIBI MHTEpBaa) Ha yKa3aHHYIO JaTy;

C) [IeHa 3aKPBITHS HAa MOMEHT OKOHYaHHS TOPTOBOM CECCHH POCCHICKOI
6up>xu Ha naty onpeneneHust CHA mpu ycioBHM MTOATBEPKACHUA €¢
KOppekTHOCTH. LleHa 3aKkpbITHS IPU3HAETCA KOPPEKTHOMN, €CIIN PaCKPHITHI
JaHHBIE 00 00BEME TOPToB 3a A€Hb U 00BEM TOPTOB HE PaBEH HYJIIO C
npoBepkoit (CLOSE)<>0

Ecnu nnst onpeznienieHus cpaBeUIMBON CTOMMOCTH MCIIOIB3YIOTCS LIEHBI
OCHOBHOT'O PBIHKA 3a TIOCJICIHUI TOPTOBBIM JIeHb (U3 YKCia aKTHBHBIX
MHOCTPaHHBIX OUPIK), TO UCTIONB3YIOTCS LICHBI BHIOPAHHBIE B CIIEAYIOLIEM
nopsiike (YOBIBaHIS IPHOPUTETA):

a) neHa cnpoca (bid last) Ha TOproBo#i mIomanKke HHOCTPAHHOH OUpXKHU Ha
narty onpeznenenust CHA mpu ycinoBun IMOATBEP)KACHUS €€ KOPPEKTHOCTH.
Ilena cnopoca, onpenenenyas Ha naty onpenenenus CUA, npusHaeTcs
KOPPEKTHOM, €CIIM OHAa HAaXOJHUTCS B MHTEPBaJIC MEXIy MUHIMAIbHON 1
MaKCHMaJIbHOM IIEeHaMHM CJIEJIOK Ha 3TY e J]aTy 3TOH >ke OUpkH (BKIIOUas
TpaHUIBl HHTEPBAJIA);

b) niena 3akpeiTus (px last) Ha TOProBOM IUIOMIAIKE HHOCTPAHHOM OUpXKKU Ha
nary onpezencaus CHA npu yCIOBHH MOITBEPKICHHS €€ KOPPEKTHOCTH;
IeHa 3aKkpBITHS MPU3HACTCSI KOPPEKTHOM, €CITH PACKPBITHI JaHHBIC 00 00beMe
TOPIoOB 32 JIeHb 1 00bEM TOProB HE PaBEH HYIIIO.

OTCYTCTBYET




Hcnons3yercst Moaenb ONpeAEneHus ClpaBeInBOIl CTOUMOCTH 2-T0
YPOBHS JUIsl aKIMi poccuiickux smuteHToB (Monesns CAPM) ¢ yuetom
CIIEYIOIUX 0COOCHHOCTEM’!
B kauecTBe pEIHOYHOTO WHAMKATOpa (OCHIMAapKa) aKIHil HHOCTPAHHBIX
SMHUTEHTOB HCTIONB3YETCsl MHIECKC OMpPIKH, HA KOTOPOIl onpezeneHa
CTpaBeINBast IICHA YPOBHS | MepapXuu clpaBeIMBOH CTOMMOCTH Ha JaTy,
MPEAIECTBYIOMEH AaTe BOSHUKHOBEHHS OCHOBaHMH ISl IPHMEHEHUS
moxaenn CAPM
Jnst  akuuidl  MHOCTPAaHHBIX SMHTEHTOB OE3pHCKOBas CTaBKa
JIOXOJHOCTH oOIpejensercss B cooTBeTcTBUM C [Ipumoxkenuem NeS Ha
WHTEpBaJe B OJUH o/,
[Ipu ucnonszoBanuu moaenn CAPM B nensix pacuera bera koaddurpenta:
e I aKIIMH MHOCTPAHHBIX YMUTEHTOB IPUMEHSIOTCS 3HAUCHUSI LICHbI
3aKpBITHS OMPIKH, HA KOTOPOH OIpeieieHa Ha IeKalasi KOTHPOBKa
ypoBHS 1 wMepapxum cHopaBeiIMBOM CTOMMOCTM Ha JaTy,
IpeIIIecTBYIOe  faTe  BO3HUKHOBEHHS  OCHOBaHMH Ui
npuMmenenus moaenu CAPM.

[Tpu oTcyTcTBHM 00BEMa TOProB Ha Aaty onpeaeneHus CUA s

OIpe/ieIeHUsI CIIPaBEJINBOM CTOMMOCTH aKLIUH U IETIO3UTAPHBIX PACIIHCOK,

o0pamnrarIixcs Ha HHOCTPAHHBIX (POHIOBBIX OHpIKax, IPUMEHseTCs (Tpu

YCIIOBUH KOPPEKTHOCTH) YCPEIHEHHOE 3a TIOCIIEAHIE IECATh TOPTOBBIX

JIHEH cpeJHee 3HaueHUEe ABYCTOPOHHEH KOTHPOBKH, PACCUUTAHHOE MO

crnenyromei Gopmyne:
1

= * E?:n—? PX_MID , ecnwu

PX_ASKy =PX_BIDg
(PX_ASHy, +PX_BID, /2

PX pup1o = * 100% < 20%

rjae n — aara onpeaeneHus CUA,

PX_MID - cpennee 3HaueHue Mexay neHoi cupoca PX BID u
npemtoxxenust PX ASK 3a nocnegaue 10 Toproseix nueit, PX BID -
HanOoIbIIAs [IeHa CIIpoca, OMyOJIMKOBaHHAS HHPOPMAIIMOHHBIM PECYPCOM
Bloomberg,

PX_ASK — HanMeHbIIas 1eHa MPeI0KeHNUs, OITyOJIMKOBaHHAS
HHPOPMAIMOHHBIM pecypcoM Bloomberg.

JaHHast IeHa cyUTaeTCcs KOPPEKTHOM IpH COOJTIOICHUH OHOBPEMEHHO
CIIEOYIOIIHX YCIOBUIL:

- B TedeHne 10 npeamecTBYONMX TOPrOBIX JHEH HENPEPHIBHO
Ha6J'IIO}IaJ'H/ICI) JABYCTOPOHHUEC KOTUPOBKH, BHYTPUAHECBHOC KOJIMYCCTBO
koTopeix He MeHee 10 (kak mpumep, B BLM dynkmms QRM, trade recap);
- CIIpeI MEX Iy ABYCTOPOHHUMH KOTUPOBKaMH Ha naty onpeaeneHuss CHA
cocraBisieT MmeHee 20%, TO eCTh OTCYTCTBYET HEOOXOAMMOCTh
KOPPEKTUPOBATh CTOMMOCTh MHCTPYMEHTA Ha PHIHOYHBIN PUCK, CBA3aHHBIN
¢ 3akperTreM nosuiwH (liquidity cost), mockonbsky Bid/ask cripen o6pataO
COOTHOCHTCS C JINKBUIHOCTBIO U SBJISIETCS OLICHKOHM TPpaH3aKIIMOHHBIX
M3/IEPIKEK.

JlaHHast KOPPEKTHPOBKA JUISI aKIHI HHOCTPAHHBIX IMUTCHTOB (B TOM YHCIIC
Ma WHOCTPAHHBIX WHBECTUIMOHHBIX (OHIOB), NPUMEHSETCS B Clydae
OTCYTCTBUS HaOJIIO1aeMOH IIEHbI B TeUCHHUE He OoJiee NecsATH pabodmx JHEH.
[Hanee npumMensiercs 3-if ypoBeHb OIICHKH.

OTCYTCTBYET

ypo
BEH

OrieHKa, HA OCHOBaHHMHU OTYETa OICHIIMKA, COCTABICHHOIO HE paHee 6
MecsIeB A0 Aatel onpeaeneHus CHA

OlieHKa, Ha
OCHOBaHHH OTYeTa
OIICHINIMKA, C JaTHI
OIIEHKH KOTOPOTO
npomuuIo He Gosree 6
MECSIICB HA JIaTy
OIpeeeHus
CIIPaBeIJIMBOM
CTOMMOCTH.




Obmurauus | ypo OTCYTCTBYET
BHEUIHUX | BEH
o0auranuo b
HHBIX B nopsiaxe yobIBaHMS IPHOPUTETA:
3anMoB 1) Llena BGN (Last Price), packpbiBacMast HHGOPMAHOHHON CHCTEMOM
POCCI:IHCKO "Biymbepr" (Bloomberg) Ha naty onpenenenust CHA;
1 2) Llena BVAL (Mid BVAL), packpsiBacMasi ”HOpMaIIMOHHON
Denepaui cucremoii "biymbepr" (Bloomberg) Ha naty onpenenenus CHA. Score pasen
; Honrosas 6 1 BhILIC
TeHHas 3)KoTtrupoBka MocOUp:KH, OTpeIeTIeHHAS AHATIOTHYHO [IPaBUiiaM BEIOOpa
Oymara KOTHPOBOK 1-T0 ypoBHS st LIeHHBIX OyMar pocCHICKIX SIMUTEHTOB
MHOCTpaHH 4) lena, paccuntannas HKO AO HPJJ (110 MeTomomorusaM, YTBEPKICHHBIM
BIX 2 01.12.2017 u mo3mHee) ¢ UCTOJIL30BAHUEM METOJIOB OIIEHKH, OTBEYAIOIIHX
rocy,u.ap €T | ypo KPUTEPHUSIM UCXOTHBIX JaHHBIX 2-TO YpOBHS B cooTBeTcTBUE ¢ MCDO13 oTCyTCTBYET

' BeH | (IPUOPHTET OTAACTCS LIEHaM, ONPEEICHHBIM 10 OCJIETHEH yTBEPIKICHHON

EspooGmur b METOJMKE OLICHKN);
als 5) B ciyuae orcyrerBust el Lern BGN (Last Price) w/unmun BVAL (Mid
HHOS;E i BVAL) co Score paBHbIM 6 1 BbIlIE M0 MPUYHHE HETOPrOBOTO [HS HA ATy
SMHTEHTa, onpeznenenust CHA - HCHONB3yeTCs MOCIEAHS U3 PACKPBITHIX
noroBas uHpopmannonHoi cucremont "biymoepr" — Liena BGN (Last Price) mm

LeHHAsI (Bloomberg) Liena BVAL (Mid BVAL) co Score paBHbIM 6 v Bblile; ipu

Oymara 9TOM JiaTa MOCIeAHEH PacKphITOi KOTUPOBKH HE J0JKHA OBITh Ooee 2
HHOE?EaHH pabounx mueit PO ot mater onpenenenns CHA
rocynapcts Monenb olieHKH B coOOTBeTCTBUU ¢ [Ipunoxenuem 4 k IlpaBunam pacuéra Ornenka, Ha
a; Hennas CYA (yposens 3) (ecau IPUMEHNMO) OCHOBaHUU OTYETA

Oymara OLICHIIINKA, C AATHI
MOKAYHAPO | 3 | Ouenka, Ha OCHOBAHHMH OTYETA OLEHIIIKA, COCTABICHHOTO HE paHee 6 OLICHKH KOTOPOTO
@HI?:IS(?OBO ypo | MecsiueB 10 natel onpeaeneHus CHA. pornwIo He Ooiee 6

. BEH MECSIIEB Ha JIaTy
1 b OTIpeeIeHUS
Opraxusail CIIPaBEJIMBOM
. CTOMMOCTH.
1 ITpuopuTer 11eH, aHAJOTHYHBIN TOPTYEMBIM POCCUIICKIM IIEHHBIM OyMaram
ypo | (em. 1. 1)
e OTCYTCTBYET
b
PacueTHas CTOMMOCTB, PaCKpbITas / MpeI0CTaBlIeHHAs YIIPABILSIFOLIECH
kommanueit [TM®/ unoreuHoro MOKpHITHS, B CPOKH, MPEYCMOTPEHHBIE pacueTHas

Wnsectnm | 2 HOpMaTHBHBIME akTaMu banka Poccnn CTOHMOCTb,
OHHBIC IAW | YpO packpeIras /

. TIpe0oCTaBICHHAS
poccuiicku | BeH S——
nt;:::;z(n b kommnanueit [TND/

OHHBIX HIOTEYHOTO
P TIOKPBITHS
HITOTEUHbIC OLICHKA, Ha OCHOBaHMH OTYETa OLICHIIMKA, COCTABICHHOTO HEe paHee 6 OueHka, Ha
cepruduKa MecsIeB A0 Aatel onpeaeneHus CHA OCHOBAHHHM OTUETA
TH yuaCTHS OIICHINIMKA, C JATHI
3 OLIEHKH KOTOPOTO
ypo mponuio He 6osnee 6
BeH MECSIIIEB Ha ATy

OTIpeIeNeHuUs
CIIPaBEIJIMBOM
CTOUMOCTH.




Ilo HCDI/I, IO KOTOPBIM PBIHOK SIBJIACTCSA aKTUBHBIM, YIPAaBJIAIONIasd KOMIIAHUA
HCIOJIb3YCT JaHHBIC OMPEACIICHHBIC HA OCHOBHBIX PbIHKAX AJIs1 OLICHUBAEMOI'O

[1®U (B nopsinke yOBIBaHUS IPHOPUTETHOCTH):

B coorBercTBHH C
VkazanueM Banka
Poccun 01 07.10.2014
N 3413-y "O

TOpsIAKE
* [locnenHss pacdyeTHas eHa (TEOpEeTHIECKas! IEHa), ONpeaesieMast PO
OpraHU3aTOPOM TOProB., rae Kommanueit 001 ipoman win KyrureH [1OU; peacIen
* BapnannonHas Mapika, onpezenseMas OpraHu3aTopoM TOProB, e E:(C);;T;(;i
Komnanweit 0s11 npogan wim xKymien [IOW. JlaHHbIi moka3aTens (DMHAHCOBBIX
UCTIONB3YeTCs I pacuyeTa U3MEHEHUs cipaBeyinBoi ctoumoctu [1OU ¢
IIpousBonx . . UHCTPYMEHTOB
JIaThI NOCIIEAHEH YIUIaThl BApUAIIMOHHON MapiKu.
ble CPOYHBIX CJEJIOK, HE
(uHAHCOB oOpalaronmxcs Ha
ble OpPTraHU30BaHHBIX
HHCTpYMeH B ciyuae, eciiu KOHTPaKT SABIAETCS MapXKHpPyeMEIM U IIN® Ha naty oueHKU Toprax, B uemx
751, CBOII OTPAXKEHBI BCE PACYETHI 0 BAPHALMOHHON MApIKe, CPABE/UMBAL CTOUMOCTD | - Soqr o
II®U paBna HyI1O. N
KOHTPAKTBI kogekca Poccuiickoit
Oeneparun”.  [pu
OTCYTCTBUHM TOPSIKa
OIpeeNeHUs
CIIPABELIIMBOM
crouMocTH B 3413-VY,
HOPSIIOK
oTpeiensercs
IIpaBunamu
onpeaenenust CHA
Jl1s oLileHKH IeHHOH 6yMaru UCHoJb3yeTcs 1IeHa BBITYCKa (aHAJIOTHYHOTO
LleHnas aKTHBa), TI0 OTHOLICHHUIO K KOTOPOMY JaHHBIH BBITYCK SIBIISICTCS
Oymara JIOTIOJTHUTENBHBIM, ONpeeNeHHas, Ha JaTy onpenenenus CHA B
SIBIISICTCS COOTBETCTBHH C MOJICTISIM OLICHKH CTOMMOCTH IICHHBIX OyMar, s KOTOPBIX
JTOTIOTHUTE OIpENENEH aKTUBHBIA PBIHOK. OTCYICTBYCT
JTHHBIM CrpaBeuinBasi CTOMMOCTb ONPEAEISIETCS COITIACHO TOMY MOPSAAKY 10
BBIITYCKOM BO3HHUKHOBEHHMS CIIPABEAIIMBOM CTOMMOCTH LIEHHON OyMaru JI0MOJIHUTEILHOTO
BBIITyCKa.
JLis onieHKH IIeHHOH Oymaru, UCTIONb3YyeTCs IeHa UCXOTHOW IIEHHOH OyMard,
onpeneneHHas Ha aaTy onpeneneHust CHA B COOTBETCTBUM ¢ MOJIEISIMU
OLICHKH CTOMMOCTH IIEHHBIX OyMar, Jyst KOTOPBIX ONpeJiesieH aKTHBHBIN
PBIHOK, CKOPPEKTHPOBaHHAsI ¢ y4eTOM Ko duireHTa KOHBEpTaLUH.
Ecnmu HEBO3MOXKHO ONPEJENUTh B COOTBETCTBUH C MOJEISIMH OLIEHKU
CTOMMOCTH LIEHHBIX OyMar, JUIst KOTOPBIX OIpezesieH aKTUBHBIN PHIHOK IIEHY
HCXOJIHOH IIeHHOM Oymaru Ha gaty onpenaenenus CHA, ncnomnb3yercs
CIpaBeINBasi CTOUMOCTh MCXOJHOM LIeHHOI OyMaru, onpe/ielieHHast Ha 1aTy
KOHBEPTAIIMHU, CKOPPEKTUPOBAHHAS C YUeTOM K03 (HUIMEHTa KOHBEPTALMH.
Lennas
Oymara, CrpaBeuinBasi CTOMMOCTb ONPENENAeTCs COrJIaCHO ITOMY NOPSAAKY Ha JaTy
MOJy4EeHHA ouenku. Co crneayromei 1aTsl CIpaBeIuBas CTOUMOCTb ONpEeAeTsIeTcs B
S B o01em nopsaxe.
pe3yabpTrare * OLCHOYHOM CTOMMOCTBIO aKIHiA ¢ OOJbIIeH (MEHBIICH) HOMUHATBHOMN
KOHBEpTAall CTOUMOCTBIO, IPU3HAHHBIX B PE3yJbTaTe KOHBEPTALIUU B HUX UCXOAHBIX
UU B Hee aKIUii, ABISIETCS OIEHOYHAS! CTOMMOCTh KOHBEPTHPOBAHHBIX B HUX aKIINH. OTCYTCTBYET
Jpyrou * OIIEHOYHOM CTOMMOCTBIO aKIMH TOH k€ KaTerOpHH (THIA) C HHBIMU
LIEHHOI IIpaBaM¥, IPU3HAHHBIX B PE3Y/IbTaTe KOHBEPTAIIMY B HUX UCXOMHBIX aKITHA,
Oymaru SIBIISICTCS OLIEHOYHAS CTOMMOCTH KOHBEPTHPOBAHHBIX aKITHH.
(ucxomHOM * OIIEHOYHOH CTOMMOCTBIO aKIMi, TPU3HAHHBIX B pe3yIbTaTe KOHBEPTAIINN
LIEHHOI TIpH APOOJICHNH NCXOIHBIX aKIWH, IBISETCS OLIEHOYHAS CTOUMOCTh
Oymarn) KOHBEPTHUPOBAHHBIX aKIUH, JeIeHHas! Ha KOO(QQHUITMEHT ApOOIICHNSI.

* OLCHOYHOM CTOMMOCTBIO aKI[HiA, TPU3HAHHBIX B PE3yNbTaTe KOHBEPTALUH
MPY KOHCOJIMAAINY UCXOIHBIX aKIHi, SIBIIICTCS OIICHOYHAs CTOMMOCTD
KOHBEPTHPOBAHHBIX aKIWH, YMHOKEHHAs Ha KO3()(OUIIMCHT KOHCOTUIAIUH.

* OLCHOYHO! CTOMMOCTBIO aKIMi WIIA OOJIUTalluii HOBOT'O BBIMTYCKa,
MPU3HAHHBIX B PE3YJIbTATe KOHBEPTAIIMY B HUX KOHBEPTUPYEMBIX UCXOTHBIX
LEHHBIX OyMar, sIBJISICTCS OLICHOYHAS! CTOMMOCTD KOHBEPTHPOBAHHBIX IIEHHBIX
OyMar, JielieHHast Ha KOJIMIeCTBO akIui (00HraIyii), B KOTOpoe
KOHBEPTHUPOBaHA OJ{Ha KOHBEPTHpYeMasi [IeHHasi Oymara.

* OLIEHOYHO CTOMMOCTBIO aKIHii, TPU3HAHHBIX B PE3yJbTaTe KOHBEPTALIUH B
HHUX MCXOJHBIX aKIIMil IPU peopraHu3anuu B GopMe CIHsHHUS, SIBISCTCS




OLICHOYHAs CTOMMOCTh KOHBEPTUPOBAHHBIX LIEHHBIX OyMar, yMHO)KEHHas! Ha
K03((PUINEHT KOHBEPTALUH.

* OIICHOYHO} CTOMMOCTBIO aKIMi BHOBb CO3/IaHHOTO B pe3yJIbTaTe
peopranm3anuy B popMe pasesieHus WA BEIICICHUS aKIIHOHEPHOTO
oOrecTBa, MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIIMH B HAX UCXOTHBIX aKIINi,
SIBJIIETCS. OLIEHOYHAsl CTOUMOCTh KOHBEPTUPOBAHHBIX aKIUH, IEIIeHHAs Ha
ko3 PunmeHT KoHBepTannu. B ciaydae, ecinu B pe3ynbTaTe pa3ieineHus Wil
BBIJICIICHUS CO3AETCs [IBA FITH OoJiee aKIIMOHEPHBIX O0IIEeCTBa, Ha
K03((PULINEHT KOHBEPTALUH ACIUTCS OLIEHOYHAsi CTOMMOCTh
KOHBEPTHPOBAHHBIX aKIUH, YMEHBIIEHHAs IPOINOPIIHOHAIIBLHO J0Je
MMYILECTBA PEOPTaHM30BaHHOTO aKIIMOHEPHOTO OOIIECTBa, IEPEAaHHOTO
aKI[MOHEPHOMY OOILECTBY, CO3aHHOMY B PE3YJIbTATe PAa3JeIICHUS HIIH
BBIJICJICHUSI.

* O1ieHOYHAs CTOMMOCTD aKIUi BHOBB CO3AHHOTO B PE3yJbTaTe
peopranmzannu B (opMe BRIIENCHHIS aKIIMOHEPHOTO 00IIecTBa, MIPHU3HAHHBIX
B pe3yJIbTaTe UX paclpeleIeHHs CPEAN aKLINOHEPOB PEOPraHU30BaHHOIO
aKIMOHEPHOTO O0IIeCTBa, CYNTACTCS PABHOW HYITIO.

* OIICHOYHOM CTOMMOCTBIO OOJIUTAIINI HOBOTO BBHITYCKa, IPU3HAHHBIX B
pe3ynbTaTe KOHBEPTAIIUH B HUX UCXOTHBIX OOJIHTranuii Ipu peopraHu3ann
SMUTEHTA TaKUX OOJHTalui, SIBISETCS OIIEHOYHAsI CTOUMOCTh
KOHBEPTHPOBAHHBIX 0OJHrariuii. J[s onpeaesaeHus cipaBeIjIMBOi CTOMMOCTH
MOKET TaKXK€E HCIIOJIb30BATHCS OTYET OLICHIIIMKA.

ennas
Oymara,
npuodpere
HHasl IpU
pa3MerieHu
"

Jns onpeneneHus CHpaBeUIMBOW CTOMMOCTH OOJMIallii NMpU pa3MeleHUH
UCIIONB3YEeTCs IIeHAa pa3sMENICHHs, CKOPPEKTHPOBAaHHAs MPONOPLHOHANBHO
M3MEHEHHIO 3HaueHHs OE3pHCKOBOM CTAaBKM JOXOJHOCTH CTpPaHbl pHCKa Ha
CPOK, COOTBETCTBYIOUIMH CPOKY 10 JaThl moramieHust (odeprtsl) IEHHOI
Oymarn. Takas KOppEKTHPOBKA NMPHUMEHSAETCS C JaThl, CIEAYIOUWIEH 3a aToH
pasmemenus. CropaBeyinBasl CTOMMOCTb  JOJNTOBOW LEHHOH Oymarm
ONpeZiesIeTCs C YYEeTOM HAaKOIUICHHOTO KyIIOHHOTO [I0XOAa Ha JAaTy
onpeznenenust CHA.
B kauecTBe 0€3pHCKOBO CTaBKU JOXOAHOCTH CTPAHbI PUCKA UCTIONIB3YIOTCSL:
1) Jnst ueHHbIX OyMar, HOMHHHUPOBAHHBIX B POCCHHCKHX

pyOJIiX — CTaBKa KPUBOW OECKYIOHHOW JTOXOMHOCTH MOCKOBCKON OHpIKH

(McTounmk - https://www.moex.com/ru/marketdata/indices/state/g-curve/)

2) us espoGnuraruii ¢ Bamotoi HomuHana gosutapel CIIA B kauecTBe
0e3prCKOBOM KPHBOM HCIIONB3yeTCs KpUBass Ka3HadeHCKuxX Oymar
CIOA (ompenmensercs ¢ mnomompio  ¢yHkmun  «GC  125»
HHPOPMAIMOHHO-aHATUTHYECKOTO areHTcTBa Bloomberg);

3) [Mnsa eBpooOiuranuid ¢ BaIIOTOH HOMHHAla €BPO B KauecTBe
6e3pHCKOBOI KPUBOW HCIIONIB3YETCS CYBEpEHHasI KpUBast B €BPO, KOJ
Bloomberg YCGTO0013 (onpenensiercst ¢ nmomouipio GyHkimn «GC
I13» uropManmoHHO-aHATUTHYIECKOTO areHTcTBa Bloomberg)

Jnst pacuera BBIOMpAeTCs COOTBETCTBYIOINIAs PACKPHITAs CTaBKa Ha CPOK,
MaKCUMaJbHO NPUOMIKEHHBI K CPOKY [0 JaThl TOTameHds (WiId [0
Omkaiinieit 1athl 0epTsl, MpeIycMaTPUBAIOLICH MOTrallIeHUe, B CIy4ae, eClIu
OHA NPEeIYCMOTPEHa YCIOBHIMH BBITYCKA).

Pacuer nponopuoHanbHON KOPPEKTUPOBKH LIEHBI Pa3MELICHUS Ha H3MCHCHHUE
3Ha4YeHHs OE3PUCKOBOIl CTaBKU JOXOMHOCTH CTPAHbl PUCKA OINpEAeNseTCs
CJIC/TYIOLIM 00pa3oM:

(1+ Rfyg * (T — t,)/365)
(1+Rf,* (T — £)/365)

PV, = Price -

I'ne

PV, — cipaBe/yIMBasi CTOMMOCTH IIEHHOK OyMaru Ha JaTy OleHKH

Price — nena pa3MenieHus eHHOW OyMaru

Rf;o — Ge3pucKOBas CTaBKa Ha ATy MPUOOPETEHUS TIPU Pa3MEIICHUU [ICHHOM
OyMmaru Ha CpoK JI0 moraiieHus (0QepTsl)

Rf; — Ge3pucKkoBasi CTaBKa Ha JIaTy OILICHKU Ha CPOK JO MoTrarieHus (0pepThl)
T — nata noramienus (oQepTsI)

t — mara OLICHKHU

OTCYTCTBYET



https://www.moex.com/ru/marketdata/indices/state/g-curve/

to — AaTa MpHOOPETEeHUS TIPH Pa3MEIleHIH

MonyyeHHass cnpaBeanvBas CTOMMOCTb C YYE€TOM KOppeKkTupoBku (PV,)
OKpYrnsieTcst 40 ABYX 3HAKOB Nocse 3ansiTou.

YKaszaHHbIN METOo4 onpeaeneHunsa cnpase,qnmsoﬁ CTOMMOCTMN UCNONb3YyeTCa Ao
nosiBNeHnss ueH 1-ro ypoBHs, HO He 6onee 10 pabounx AHen cC AaThl,
cneayloLwen 3a AaTon pasMeLleHus.

C 11 aHSA npyMeHsieTcs o6Wnii NOPSAAOK OLEHKM LEeHHbIX 6yMar Ha BTOPOM U
TPETLEM YPOBHE, B C/lyyae OTCYTCTBUS LieH 1-ro ypoBHS.

KotupoBka neno3utapHoil paclUCKy, €CJIM OHA TOPIYETCsl Ha
OPTaHU30BAHHBIX TOPTaxX ¢ BEHIOOPOM IIEHBI, aHATOTHYHBIM ITPEACTABICHHBIM

Jleno3urap TI0 IIEHHBIM OyMaraM MHOCTPaHHBIX YMUTEHTOB. B cirygae oTCYTCTBUSI LICHBI
Hast MIEPBOTO YPOBHS - MOXKET HCIIOJIb30BAThCA IIEHA MIPEACTABIISIEMON IIEHHOH OTCYTCTBYET
pacnucka Oymaru (6a30BOro akTHBa), ONpEJIeNICHHAs! B COOTBETCTBUH C MOJIEISIMU

OLIEHKU CTOMMOCTH IIEHHBIX OyMar, /Ui KOTOPBIX ONpeesseTcs akTUBHBII
PBIHOK B 3aBUCHMOCTH OT SMHUTEHTa OyMaru (poCCUiCKUIA/MHOCTPaHHBIN).

CripaBeyinBasi CTOMMOCTb KPEAUTOPCKON/IeOUTOPCKO# 3a10IKEHHOCTH T10
caenkaMm PEITIO mnpusHaeTcs onepalliOHHON B OTCYTCTBUM MHBIX IPHU3HAKOB
obecuenenus. CrpaBeyiMBas CTOMMOCTh JJEOMTOPCKOI 3a10JKEHHOCTH K
MOJy4YEHHUIO TIepelaHHbIX JEHEXKHBIX CPEACTB 0 IIEpBOM YacTH JOrOBOpa
obparroro PETIO koppekTupyercs B cirydae BOSHUKHOBEHHS COOBITHIA,
MPUBOIAIINX K obeciieHeHn 0. CrpaBeiTuBasi CTOMMOCTE KPEIUTOPCKOI/
nebutopckoit 3agomkerHoctd 1o cuenkaM PETIO u oneHmBaeTcs B pa3mepe

3a10/DKEHH o

0CTh 110 COOTBETCTBCHHO ITOJTyYCHHBIX/TICPEIaHHBIX ICHESKHBIX CPEICTB IO MEPBO

CHeTKaM yacTtu caenku PETIO no momenTa ucnionHenus Bropoit yactu cuenku PEIIO ¢ | orcyreTByer
PEIIO YYeTOM IPOILEHTOB, MOAJICKAIINX [TOTYUYCHHIO/YIIATe B COOTBETCTBHH C

ycnoBuaMu porosopa PEITO.

Ecnu crouMocTh ieHHBIX Oymar o BTopoii yactu caenku PETIO
CKOPPEKTHPOBAHBI Ha CYMMY BBIILIAT TOXOOB 110 IEHHBIM Oymaram,
nepeaanHeM 1o cienke PEIIO, win cymMMy MHBIX BBIIJIAT, OCYIIECTBIISIEMbIX
B pamkax caenku PEIIO, To pacuér cnpaBeaanBOi CTOMMOCTH
KpEeIUTOPCKOI/Ie0NTOPCKOH 3a0mKkeHHOCTH TTo caenke PEITO
OCYILECTBIISIETCS C YIETOM COOTBETCTBYIOIIUX BBIILIAT.

**-30eck u gez0e no mexcmy Ilpunosxcenus 1 k Ilpasunam pacuéma CHA ucnonvzyemcs yena,
packpwvieaemas ungopmayuonnou cucmemou "bnymoepe” (Bloomberg), svipasxcennasn 6 donnapax CIIA
(On2 cnyuaes, K020a UCNOIB3YEMCs YeHA C UHOCMPAHHBIX OUPIIC)



Ipuiaoxkenne 2 k [IpaBunam pacuéra CHA

MeToa npuBeIEHHOI CTOMMOCTH Oy 1yHIUX J€HEKHBIX IOTOKOB

[TpuBeneHHAss CTOMMOCTD OYIYIIMX JIEHEKHBIX IIOTOKOB PAaCCUUTHIBAETCA 110 (hopmyie:

NP
pv=_"n
nZ:]; (1+ r)Dn/365

PV — cnipaBeiinBasi CTOMMOCTh aKTHBA,

N - KOIMYECTBO ICHEKHBIX TOTOKOB JI0 IaThI IOTAIlICHUs] aKTUBA, HaYUHAas ¢ AaThl onpeaeneHus CUA;

" - cyMMa n-oro JI€HEXHOI'0 IOTOKA (IIPOLIEHTHI M OCHOBHASI CyMMa);

N - MOPSIKOBBIA HOMED JIEHEKHOTO TTOTOKA, HAUMHaA ¢ JaThl onpenenenus CHA;

" - konmuecTBO aHEH oT natel onpeneneHuss CHA 1o 1aThl n-0ro IEHEKHOTO MOTOKA;

I - CcTaBKa JAUCKOHTHUPOBAHUA B IpPOHCHTAX TI'OAOBBIX, OIIPCACICHHAA B COOTBCTCTBUU C
Hactosmumu [IpaBuamu.
JleHeKHbIC TIOTOKH, BKJIFOYAsi MIPOLEHTHBIN J0XO0JI, ONPEICISIOTCS B COOTBETCTBHH C YCIOBUSMHU JIOTOBOPA,
JATOM JICHE)KHOI'O IMOTOKA CYMTAETCS OXKUIAeMas J1aTa, B KOTOPYIO IUIaHUPYETCs MOCTYIUICHUE ACHEKHBIX
CpEe/ACTB, COOTBETCTBYIOIIAs JaTe OKOHYAHH N-OT0 Mepuojaa (3a HUCKIIOYEHHEM CIy4aeB JOCPOYHOTO
MoTralIeHusi OCHOBHOTO JI0JITa).
I'paduk neHEXKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydyae U3MEHEHHsI CYMMBbl OCHOBHOI'O J10Jra (IONOJIHEHNS,
YaCTUYHOTO TOTAIICHHs, €CIIM OHO He ObUIO yuTeHO rpadukom). B ToMm ciyuae, ecnu nuio, o0s3aHHOE 10
(rMHAaHCOBOMY MHCTPYMEHTY, HE SIBIseTCS pe3ueHToM PD, nononHuTeI-HO Ha OCHOBAaHUU MH(POPMAIUH OT
peiftuHroBeix areHTcTB Moody's Investors Service, Fitch Ratings unu Standard and Poor’s mpoBogutcs

CJICAyromas KOppCKTUPOBKA CTABKHU JUCKOHTUPOBAHUA:

. BBIYUTACTCS IIPEMHUS 32 CTPAaHOBOU pUCK PD;

o no0aBisieTcsl IpeMUs 3a CTPAHOBOM PUCK TOTO TOCYJApCTBa, PE3UIEHTOM KOTOPOTO SBIISETCS
JMI0, 00s13aHHOE 110 (PUHAHCOBOMY MHCTPYMEHTY.

HOpﬂZIOK onpeacjacHus CTaBKM ITMCKOHTHPOBaHUSA IJIAA A€IMIO3UTOB
CraBka JAUCKOHTHUPOBAHUSA OIPCACIIICTCA CIKECAHCBHO.

CraBka JAUCKOHTHUPOBAHUS paBHA:

® CTaBKE, IPEYCMOTPEHHOM I0TOBOPOM B TEYEHHE MAaKCUMAJIBHOT'O CPOKA, €CJIH €€ 3HAaUE€HUE HaXOIUTCS
B IpejieNiaX JAMana3oHa KoieOaHUH PhIHOYHOM cTaBKHU (C y4€ToM €€ KOPPEKTHPOBKH MPH M3MEHEHUU
KJIroueBod cTaBku banka Poccum) Ha ropu3oHTe 6 MecsleB, HAYMHAS OT MOCIEAHEH PAacKPHITON Ha
caiite banka Poccun cTaBky B BaIlOTE aKTHBA,

® PBIHOYHOM CTaBKE (C y4y€TOM €€ KOPPEKTHPOBKHU IIPH U3MEHEHUM KJIH04EBOM cTaBKM baHka
Poccun, ecnm craBka, MpeaycMOTpEHHas AOIOBOPOM B TE€YEHHME MaKCHMAJIbHOIO CpOKa,
BBIXOJMT 3a TPAHUIIBI YCTAHOBJIEHHOTO JMarna3oHa KosieOaHui, Ha TOpuU30HTE 6 MecsIEB,

HaAYWHAas OT IMOCIIEAHEH paCKPHITON Ha caiite banka Poccuu cTaBKM B BAIIOTE aKTHBA);



e PBLIHOYHOM cTaBKe (¢ yud€ToM e KOPPEKTHPOBKH IIPHU W3MEHCHHH KJII04eBO# craBku banka Poccun),
€CJIM CTaBKa I10 JIOTOBOPY HE YCTAHOBJICHA.

Koaddunument konedanuit onpenensiercs Kak 4aCTHOE OT JAJICHUS pa3HOCTH MaKCUMaIbHONW U MUHUMAIIbHOM
CPEIHEB3BEILICHHBIX MPOLEHTHBIX CTaBOK I10 JENO3UTaM (KpeauTaM) Ha FOpU30HTE 6 MecAleB, HAUUHAs OT
MOCIEAHEW pacKpeITO Ha caiite banka PoccuM CTaBkM B BaIIOTE aKTMBA HAa MHUHUMAIBHYIO
CPEIHEB3BEIICHHYIO MPOIEHTHYIO CTaBKY I10 JAETO3UTaM (KpeIuTaM) Ha TOM e TOPU30HTE.
['panuibl qManazoHa BOJIATHIBHOCTH:
MuHumasnbHast — IpOU3BeACHUE CPEIHEB3BEIICHHON MPOIIEHTHOM CTAaBKH 110 AeNo3uTaM(KpeauTam) 3a Mecsl,
HanOoee OJIM3KMIA K J1aTe OLIEHKU aKTHBA C YU4ETOM €€ KOPPEKTUPOBKH MPU MU3MEHEHUH KIIOYEBOH CTaBKU
banka Poccuu Ha pa3HOCTb equHUIIBI U KO3 uIrenTa kojaebaHui.
MaxkcuManbHas - MPOU3BEIACHHE CPEAHEB3BEUICHHOW IMPOILIEHTHON CTaBKU MO Jeno3uTaM(KpeauTam) 3a
Mecsl, Hanbosee OIU3KUN K 1aTe OLEHKU aKTUBa C YYETOM €€ KOPPEKTUPOBKHU MPU U3MEHEHUH KIIIOUEBOU
craBku banka Poccun Ha cymmy enuaMIBI U K03 dunmenTa konebaHui.

PoiHoYHAag cTaBKa onpeacjasiercss B OTHOIICHUH KaK/10r0o BUJia aKTUBA B COOTBETCTBUH CO Cﬂellyl()llleﬁ

Ta0JIHLIEH:
Bun PeiHOYHas cTaBka Hcrounuku napopmanuu
aKTHBa
Bxnag CpenneB3BelieHHasl MPoLIeHTHAs cTaBka | OdunnanbHbINA cauT banka Poccun

(memo3ur) | mo OpUBJICYEHHBIM  KpeautHbiMu |  http://www.cbr.ru/statistics/?Prtld=int_rat,
opraHM3alusMHu Bkiagam (neno3utaMm) | CBeneHus Mo BKJIaAaM (erno3utaM) GU3NYECKUX
He()MHAHCOBBIX OPraHU3AlMM B pyOJIsIX U | JIMI U HE(UHAHCOBBIX OpPraHU3aLUN B IIEJIOM IO
WHOCTpaHHOW Bajtore B 1enoM 1o | Poccuiickoit ®enepanuu B pyOusisix, JoJiiapax
Poccuiickoit @enepanun, packpsiBaemas | CIIIA u eBpo.

Ha odunmansHOM caiite banka Poccum
[0 Pa3sBEpHYTOM IIKajJle Ha CpPOK,
OCTaBIIMICS /0 OKOHYaHUS CpOKa
BKJIAJIA.

KoppekTupoBka cpeiHeB3BellIeHHbIX CTABOK MPU U3MEHEHUH PHIHOYHBIX YCJIOBHIA.

Ecnm nocnennss packpsitas Ha caiite banka Poccnu cpeiHeB3BeIeHHas CTaBKa pacCYUTaHa paHee, 4em
3a MecsIl 10 JIaThl €e MPUMEHEHHUs, IS ONpeAeTeHUs] HEOOXOANMMOCTH KOPPEKTUPOBKU PHIHOYHOW CTaBKH
MIPUMEHSAETCS CAEAYIOMINI OIXO0/:

e KuroueBas craBka banka Poccun, ieiicTBOBaBIasi B MecsIIEe, 38 KOTOPBIN ONpeeeHa CPpeIHEB3BEIICHHAS
cTaBka, cpaBHMBaeTcsi ¢ KiroueBoil craBkoii banka Poccuu, neicTByroieil B Mecsilie OmpeneneHus
CIpaBeJINBOM CTOUMOCTH aKTHUBA,

e cciu KiroueBas craBka banka Poccun He HM3MeHMIach 0 MOMEHTa ONPEACNICHUS CIpPaBeIJIMBOU
CTOMMOCTH aKTHBA, B KAa4eCTBE PBHIHOYHOW NPUMEHSIETCA TMOCIEIHSS PACKPBITas CpPEeIHEB3BEIICHHAs
CTaBKa;

e cciau KimroueBas craBka banka Poccum u3MeHwnach, [uisi ONpeAeieHus PbIHOYHOM CTaBKHU TMOCHEAHSA
pacKphITasi CpeIHEB3BEIICHHAs CTaBKa M3MEHSIETCA MPONOPUUOHAIBHO M3MEHEeHHI0 KilroueBoW CTaBKHU
banka Poccuu ¢ nocneanero yuciia Mecsiia, 3a KOTOPBIM paccyuTaHa CpeIHEB3BEILICHHAs CTABKa, 10 AaThl
onpeeleHus] CpaBeJIMBOM CTOMMOCTH aKTHBA.


http://www.cbr.ru/statistics/?PrtId=int_rat

Ipunoxenune Ne3 k Ipasuiam pacuéra CHA

KpnTepnn NMPU3HAHUA U MPEKPAINCHUSA NNPU3HAHUA aKTUBOB U 00513aTeILCTB

Buowvt akmueoe

Kpumepuu npusnanusn

Kpumepuu npexpawenusn npusnanus

JlenexHeie
cpencTsa Ha
cuerax, B TOM
qucie Ha
TPaH3UTHBIX

JlaTa 3aunciieHus JECHEKHBIX CPEACTB HA
COOTBETCTBYIOIUI OaHKOBCKHI CUYCT
(pacyeTHbI, TPaH3WTHBIH, BAIIOTHBIN)
Ha OCHOBAaHUU BBIINMCKU C YKa3aHHOIO
cyera.

Jlata ucroHEHUS KPEUTHON OpraHu3anueii 0053aTeIbCTB
0 TIEPEUYKCIIEHHUIO JEHEKHBIX CPEJICTB CO CUETA,;

Mara pemenns banka Poccuut 06 0T3bIBE JHMIICH3MN OaHKa
(meHe)XHBIE CpECTBA MEPEXOMIT B CTATyC Mpodei
JICOUTOPCKOM 3a/I0JIKCHHOCTH );

BaJIOTHBIX CYETaX, Hara smkBuparmum OaHKa COMIAcCHO HMH(OpPMALUH,
OTKPBITBIX Ha PACKpHITOH B OPUIIHATBHOM TOCTYITHOM HCTOYHUKE (B TOM
YIPaBJISIONIYO gucie 3amucu B EI'PIOJI o mukBupanmy 6aHka).
KOMITaHHIO JIRA

MO

JleHexxHble Jlata 3aurCieHUs ICHEKHBIX CPeICTB Ha | JlaTa MCTIONHEHUS KPEUTHOM OpraHu3aIliei 00s13aTebCTB
CpencTBa BO | COOTBETCTBYIOIIMH JETIO3UTHBII CUeT Ha | IO BO3BpaTy BKJIaza (Bo3BpaT Ha cueT IIM®P neHexHbIX
BKJIaJaX, B TOM | OCHOBAaHHMHM BBIINCKH C YKa3aHHOIO | CPEACTB IO JOTOBOPY OAHKOBCKOIO BKJIAJa);

qucie Ha | cyYeTa; Jara ¢axTuyeckoll MepeycTynKH IpaBa TPeOOBaHHS O

BAJIOTHBIX CYCTAX,

OTKPBITHIX Ha
YIPaBJISIONIY O
kommnanuto  JI.V.
[no

Jara nepeycTynku npaBa TpeOOBaHUS O
BBIIUIATE BKJIaJa W  HAYMCICHHBIX

MIPOHCHTAX HA OCHOBAHUH AOTOBOpaA.

BBIMIJIATE BKJIA/Ia M HAYHCIICHHBIX MPOIEHTaX Ha OCHOBAHHUU
JIOTOBOPA;

Hara pemenns banka Poccunt 00 0T3bIBE JHILICH3MK OaHKa
(meHexXHbIE CpPEACTBA BO BKJIAAaxX MEPEXOIAT B CTATyC
JeONTOPCKOH 3aI0KCHHOCTH);

Hara nndopmanuu,
PACKpBITO# B O(UIIHATIEHOM JOCTYITHOM HCTOYHHUKE (B TOM

JIMKBUIAUMM OaHKa COIVIACHO

yucie 3anvcu B EI'PIOJI o nukBuganum 6anka).

Lennpie Oymaru, B
T.4.  JICTIO3UTHBIC
cepTU(HUKATHI

I[aTa nepexoja npas COOCTBEHHOCTH Ha
IICHHBIC 6yMal"I/IZ

€CJIM IICHHasA 6yMara NOJICKUT YUCTY
Ha CUYCTC OCII0 - JgaTa 3a4UuCICHHUA

IleHHOW Oymarn Ha CUeT JIemo,
OTKpBITBIA  YIPABIAOLIENH KOMIAHUU
AY. IIM® B cneuuanu3upoBaHHOM
JIENI03UTAPUH, MOATBEPKICHHAS
COOTBETCTBYIOIIEH BBIIUCKOH IO CUETY
JIETIO;

€CIIM JIOKyMEHTapHbIe IIeHHbIEe Oymaru
He To/JIeXaT y4eTy Ha cueTax Jeno (3a
HCKIIIOYECHUEM JIEIIO3UTHBIX
cepTu(UKaTOB) - aTta NpueMa LEeHHOH
[N,

COOTBETCTBUM C YCIIOBUAMU JTOI0OBOpa U

Oymaru OTIpeNleIeHHOH B

MOATBEPXKACHHON  akTOM  IpueMa
nepeayy NeHHBIX Oymar;

[0 JCTIO3UTHBIM cepTu(uKaTaM - aara
3a4UCICHUS BO  BKJIAJ  (JICMO3HT)
JICHEXKHBIX CPEIICTB, IOATBEPKICHHASL
BEIIUCKOM CO cYeTa 10 BKIAIy
(meno3uty) WM ¢ AaThl IPUOOPETCHHS
TaKoro cepTuUKaTa MOATBEPKICHHON

AKTOM.

Z[aTa nepexoa npas COOCTBEHHOCTH Ha OCHHBIC 6yMaFI/IZ

eCII IIeHHasi Oymara, MOJJICKUT y4eTy Ha CUeTe JNEero -
JlaTa CIHCAHUS IEHHOH OyMaru co cyeTa Jero, OTKPBITOrO
yHOpaBJstoLEen V. o B
CIIELUATIM3UPOBAHHOM  JICTIO3UTAPUH, TOATBEPKICHHAS
COOTBETCTBYIOLIEH BBIITUCKON 110 CUETY JEIO;

KOMIIaHHUH

€CJIM JOKYMEHTapHbIe IIeHHbIe OyMaru He MO IeKaT YUeTy
nerno  (3a
CepTU(UKATOB) - Aara mepenadu IeHHON Oymaru [THD,

Ha cYerax HCKJTIOYCHHEM  JICTIO3UTHBIX
OMPeNIeNICHHOH B COOTBETCTBUH C YCIIOBUSIMHU JIOTOBOPA H
MOATBEP)KACHHONH aKTOM IIpHeMa [epelaydl LEeHHBIX
Oymar;

0 JCTIO3UTHBIM cepTU(UKaTaM - JaTa CIUCAHUS C BKIAAa
(memo3uTa)  JGHEKHBIX  CPEJACTB,

BBITTUCKOM €O cYeTa MO BKIaAy (JETMO3WTy), WM JaTa

MOATBCPIKACHHAA

CITUCAHMS TAKOTO CepTU(HKATA, MOATBEPIKICHHOW aKTOM;
€CJIM TI0 SMHTEHTY IIEHHbIX OyMar BHECEHa 3aluch B
ETPIOJI o nukBupmanuy - Jata 3aludcH O JIMKBHIAIUU
SMuUTeHTa (ToNydeHus: WHGPOpPMAMU O JIMKBUAAIUN
SMHTEHTA).

2. maTa HACTYIUICHUS CPOKa MOTallleHHs [ICHHOH Oymaru, 3a
HCKJIFOUYECHHEM JOCPOYHOTO MOTAIICHHUS;

3. 1aTa MOJydeHHUs! [EHEKHBIX CPEACTB B CUET MOJHOTO
HCIIOTHEHUSI 00sI3aTeNILCTB MO JOCPOYHOMY IOTAIICHUIO
[IEHHOW Oymaru




Jleburopckas
3aI0JDKCHHOCTD  T10

Jns neOuTopckoil 3a0JDKEHHOCTH 110
NPOLEHTHOMY (KYIIOHHOMY) JOXOay IO

Z[aTa peajiusannun HeHHOﬁ 6yMal"I/I Wi gara UCIIOJIHCHUS
0013aTeILCTB OMUTCHTOM, HOI[TBCp)K,Z[CHHOﬁ 0aHKOBCKOI

MIPOIIEHTHOMY JIOJITOBBIM IICHHBIM Oymaram — BBITTUCKOW C pacdeTHOTO CYeTa YIPABJIAIONMICH KOMITAHUH
(KymoHHOMY) - B pasmepe, omnpeneneaaoM B | JI.Y. IIN® unu otaerom Opokepa [TND;
JIoXomy 10 | COOTBETCTBHM C YCJIIOBHUSMHM BBITTycKa Ha | Jlata JHMKBUAMM SMUTEHTA, COTJIACHO BBIMTUCKE U3
JONITOBBIM LIEHHBIM | KaXOblii paboumit meHp, um ucxoxs w3 | ETPIOJI  (wmm  BRIMCKM W3 COOTBETCTBYIOIIETO
Oymaram K | KOJIMYecTBa IEHHBIX OyMmar Ha KaKObIH | YIMOJHOMOYEHHOTO OpraHa MHOCTPAHHOTO FOCYIapCTBa).
BBIILIATE; pabounit JIEHb - c JIAThI
MEPBOHAYALHOTO IPU3HAHUS WX C TATHI
Hayaja COOTBETCTBYIOIETO KYIOHHOTO
nepuoaa
- JaTta  TOTAIICHUS  MPOICHTHOTO
(KymmoHHOTO) 10XOAa Ha OCHOBAaHUHU
pEIIeHHS O BEIITYCKE;
JebuTtopckas Jus  meOuTopcKoi 3aJ0IDKEHHOCTH TI0
3a[J0JDKEHHOCTh T10 | YaCTHYHOMY/TIOTHOMY MOTaIICHUIO
YACTUYHOMY/TIOJTHO | SMHUTCHTOM  OCHOBHOTO  Jojra IO
My IIOTAIICHU KO JOJI'OBBIM IICHHBIM 6yMaraM — JaTta
OMUTCHTOM YaCTUYHOI'0O HWJIM IIOJHOI'0 IOoramcHUuA
OCHOBHOTO  JIOJiTa | HOMHMHATa HAa OCHOBAaHHM DCLICHUS O
10 JOJITOBBIM BI)IHyCKe.
LIEHHBIM OyMaram.
Jebutopckas JHebutopckas 3aJ0JDKEHHOCTh | JlaTa MCIOHEHHUS 0013aTEILCTB SMHUTEHTOM,

3aJI0JUKEHHOCTDh 110
BBITIJIATE
TUBHUACHIOB,
SMUTEHTAMU
KOTOPBIX SIBISIOTCS

poccuiickue U
HHOCTpaHHEIE
SMUTEHTEI, o

aKIHsIM, 10X0/a 110
JIETIO3UTAPHBIM
pacrickam, J10Xo/a
o masM (aKIusIM)
HHOCTPaHHBIX
HHBECTUIIHOHHBIX
¢GhoHI0B,
KOTOPBIX BXOJSAT B

nan

COCTaB HMMYIIECTBA
MMN®

MPU3HACTCA KaK aKTUB C IICPBOTO JHS,

KOra [eHHbIC OyMard HAaYUHAIOT
TOProBaThCA 663 yueTta OUBUACHIOB
(moxoxa o masm)

Hns

OMHUTCHTOB

ICHHBIX 6yMar I/IHOCTpaHHI)IX
DVD EX DT  (okc-

IUBHICHIHAS J1aTa) OIpeneNsieTcs o

nHpopmannu c HCTIONIb30BAHNEM
nHdopmannu 0 TaKoHn nare,
NIPEOCTaBICHHOW  MH(OpManMOHHOM
cucremoii «birymbepr» (Bloomberg).

Jdns  poCcCHIiCKMX  TICHHBIX  Oymar

DVD EX DT onpenensiercss Kak JI€Hb
(UKcalK CIIUCKa JIHL, UMEIOLIUX MPABO
Ha MOJYy4YeHHE JOXO0Ja, MHHYC OJAUH
TOpProBeiid JeHb. Eciu neHbp (ukcaruu
CIIUCKA JUI HE SBISIETCS TOPrOBBIM
JHEM, JUBUICHIBl YUYUTHIBAIOTCS B
TOPTrOBBIA JI€Hb, HA JBa TOPTOBBIX JHS
NpeALIECTBYIOIME  nate  Qukcaunu
cnucka Jul. B kadecTBe HCTOYHMKA
nadopmannu ucnons3ytorcs HKO AO
HPJ, cHCTEMA
(Bloomberg).

[Ipu orcyTcTBHM MHPOPMAIIUN U3 BHIIIE

«brymb6epr»

YKa3aHHBIX HMCTOYHHKOB (B TOM YHCIE
pa3Mepa NPUYMTAIOIINXCSA BBIIJIAT) -
JlaTa 3a4HCIICHHS JICHEXKHBIX CPEJCTB Ha
pacueTHsbIi OTKPBITBIN
ynpasistonied komnanuu .Y, [TH®D (B
TOM 4Hcie Ha cueT Opokepa [TUD).

CUer,

MOATBEPXKICHHONW OAaHKOBCKOHN BBIMCKON C PACUETHOTO
cueta ynpasisatonieil komnaauu [1.Y. [IU® unu otyeTom
6poxepa [TND;

JlaTa TMKBUAIIMK SIMUTEHTA, COTJIACHO BBIMHCKE U3
EI'PHOJI (miint BBITUCKH U3 COOTBETCTBYIOIIETO
YIOJIHOMOYEHHOI'O OpraHa HHOCTPAHHOTO TOCYAapCTBa).




Jleburopckas
3aI0JDKCHHOCTD  T10

JI0X0J1aM o
HWHBECTUIHOHHBIM
nmasm [IUD, man

KOTOPBIX BXOZIAT B
COCTaB MMYILIECTBA
[MNo

. JHaroit BO3HUKHOBCHHUS
oGs3arenscTB YK 10 BeITIIaTe 10X0/12 MO
masM, SBIAETCS JaTa BO3HUKHOBEHHMS
o0s3aTeNbCTBA 1O BBIIUIATE  JOXOJA,
yKa3aHHas B COOOIIEHHHM O BBIILIATE

JOX0Ja MO WHBECTULHOHHBIM IHasM
150N

. Jarta (uxcanuu B
COOTBETCTBMM C  HMH(OPMAIIOHHOW

cucremoii "biymbepr"(Bloomberg);

. Jlata onpeneneHus BHIIUIATEI
JI0X0/la, COrjacHo MH(pOpPMalUH Ha
oUIraIEHOM yIpaBistonei
KOMITaHUW/B O(UIIMAIBHOM COOOIICHUH
ULl BIIaJeTIbIeB HHBECTUIIMOHHBIX I1aeB O
BBIIIIATE JIoxoJa (st

KBaNM(UINPOBAHHBIX HHBECTOPOB); [Ipn

caiite

OTCYTCTBUM HMH(OPMAallUM M3  BBIIIE
yYKa3aHHBIX HCTOYHHKOB (B TOM 4YHCIIE
pa3Mepa NPUUYUTAIOIIMXCS BBILIAT 10
JIaThl 3a4YKCIICHUS ICHEXKHBIX CPEICTB) -
JlaTa 3a4UCJICHUS JICHEXKHBIX CPEICTB Ha
pacueTHBIN cyer

kommannu  JI.Y. [IN®

YOpaBIIOLEN

JHara 00513aTeNbCTB  YHpaBIISIOIICH
KOMIIaHUEH, MOATBEPKICHHON OAHKOBCKOW BBIITUCKOW C

HCIIOJIHCHU S

pacueTHoro cyeTa yrpasisoniet komnanuu J1.Y. [TNO;
Jlata JIMKBUIALIUU YIpaBIsOWEN
(maBecTHIIMOHHOTO  (oHAAa (JIMIa, BBIJABIIETO
(BBITyCTUBIIETO aKITNH)), coriacHo Bemmcke n3 EIPIOJI

KOMITaHUH
nmaun

(MM BBIITUCKU M3 COOTBETCTBYIOMIETO YIOJTHOMOYEHHOTO
opraHa MHOCTPAHHOTO FOCYAapCTBa).

JleHexxHble JlaTa 3a4rcIIeHUs ICHE)KHBIX CPeACTB Ha | Jlata  ucmoiHeHWss  OpoKepoM  00s3aTeNbCTB 10

Cpe/CTBa, CHEeNMANbHBIH  OpOKepCKHI CuYeT Ha | MEePeUMCICHHIO JCHEXHBIX CpPEICTB C CIHEIMaIbHOIO

HaxXoAIIHecs y | ocHOBaHHMHU OTuYeTa Opokepa OpOKepCKOro cyeTa;

po¢heCCHOHATBHBI Jarta pemenuss banka Poccuu 00 OT3bIBE JIMIEH3UU Y

X YYaCTHUKOB Opokepa (JeHEeKHBIE CPEICTBA IEPEXOAT B CTATyC MpoUuei

pBIHKA LICHHBIX JIeOMTOPCKOH 3aJJOJKEHHOCTH);

Oymar (mamee — Jara nukBupmanuum Opokepa COTJIACHO WH(OpMAIUH,

Opokep) PaCKpHITOH B O(UIIHATHHOM JOCTYITHOM HCTOYHHKE (B TOM
gucne 3anucu B ETPIOJI o nukBuanum Opokepa).

3amomkeHHocTs Mo | [lata monmy4yenus | Jlara mepexonaa mpaB COOCTBEHHOCTH Ha IIEHHBIE Oymaru

BHEOHPIKEBBIM JI0TOBOpa 1o MPUOOPETEHNIO | TOATBEP KACHHAS BBIMCKOM 110 CYETy JeTo.

CHETIKaM C (peaym3arun) EHHBIX OyMar.

LEHHBIMH

Oymaramu,

3aKJIIOYEHHBIM Ha
ycnoBusix T+

3a/10J5KEHHOCTb 110
CIIeJIKaM ¢
BaJTIOTOM,
3aKJIKYCHHBIM Ha
ycaoBusix T+

I[aTa 3aKJIIOUCHUA
JA0ToBOpa Mo noxynxe/nponame
BaJIFOTHI.

I[aTa nepexoga IpaB COOCTBEHHOCTH Ha BaJIIOTY Ha

OCHOBAaHMM  BBIIMCKM CO  CYeTa OTKPHITOrO  Ha
ynpasigontylo  kommaauio 1Y, TTM®/6poxepckoro
oTyera.

Jleburopckas
3aI0JDKCHHOCTb,
BO3HUKIIIAs B
pesynbTare
COBEPILICHUS
CIIETIOK C

Jns neGuTopckoil 3a0JDKEHHOCTH 110
BO3MEIIECHUIO CyMMBI  HAJIOTOB U3
6ropkera PO — nara npunstus HAC no
paboTaM M yciyram K BeIYETY;

Jns ocTanbHEIX BHAOB aKTHBOB - JaTa
nepenayr akTUBOB (JICHEKHBIX CPENICTB)

Jnst neOUTOpCKOM 3aJ0JDKEHHOCTH 10  BO3MEIICHHIO
CyMMBI HajloroB u3 Orojukera P® — nara ucnonnenus
oOs3arenscTBa  mnepex [TUD
koaekcy P®D;

COTJIaCHO  HAJIOTOBOMY

I[J'I}I OCTAJIbHBIX BUIOB AaKTHUBOB:




HUMYIIECTBOM
NN ®, no xoTOpbIM
HacTyIuIa
HamboIee paHHAA
JlaTa pacyeToB;

ABaHCHI,
BBIJJaHHBIC 34 CUET
nmyuiectsa [T D;

Jleburopckas
3a7J0JKEHHOCTh
YIpaBJIAIOIIEH
KOMITaHHH TIEPEN
M1,

Jeobutopckas
3aJI0JKEHHOCTb,
BO3HUKIIIAS MO
JIOTOBOPaM C
ayaUTOPCKOU
opraHusanuen,
CHELMATH3UPOBaHH
BIM JIETIO3UTApPHEM,
PETUCTPATOPOM,
YKa3aHHBIM B
[paBunax Y
[MN®;

Jebutopckas
3aI0JDKEHHOCTB T10
Hajoram, coopam,
MOIIUIMHAM B
OIOKETHI BCEX
YPOBHEN;

JebuTopckas
3aJI0JKEHHOCTB 110
BO3MEIICHHIO
CYMMBbI HAJIOTOB M3
oroxeTa PO;

Jleburopckas
3aI0JDKCHHOCTh  T10
CyneOHBIM
peLICHHM

IIpouas
nebuTopckas
3aI0JKEHHOCTh

JIUILY, B OTHOILIEHUU KOTOPOI'O BO3HUKAET
JIeOUTOpCKast 3a10JKEHHOCTb.
Jnst  meOuTOpCKON 3a0KEHHOCTH  T10
CyneOHBIM peIIeHISIM — 1aTa BCTYIUICHUS
B CIUTY YKa3aHHOTO PEIICHIS;

JlaTta crucaHUs JIEHEXHBIX
MOJTBEP K/ICHHAST OaHKOBCKOW BBITTHCKOH

CpCACTB,

C pacyeTHOro cuyera YyIpaBIAIOLIEH
komnanuu J.Y. [TUOD.

- llata ucnonuenus oo6szarenscts nepes [P, cormacHo
JIOrOBODY;
- Jlara NuMKBHAAIMM 3a€MIIHMKA, COTJACHO BBINHCKE W3
ET'PIOJI.

- I[aTa MOTHUBHUPOBAHHOTO CYXICHHUS, COCTABJICHHOTO IIO
HNCTCYCHNHU CPOKa HCKOBOM TaBHOCTH TIO 00s13aTeNIbCTBaM.




IIpousBonHele
(rHAHCOBBIE
WHCTPYMEHTBI
(manee — [IOU)

Hata OTPaKEHHS
NpUOOpeTeHHs/peain3auu
COOTBETCTBYIOIIETO CPOYHOTO KOHTPAKTA
Ha OupKe.

Opokepom

B ciydae ucnosHeHuss KOHTPAKTA;

B pesynbrare BOSHMKHOBEHHMS BCTPEUHBIX 0053aTEIHCTB
N0 KOHTPAaKTy C TakoH ke crenudukanme,
3aKITI0YeHUE OCETHOM CIIeIIKH;

T.C.

[Tpekpamenne 00s3aTEIBCTB MO KOHTPAKTy MO HHBIM
OCHOBaHMSM, YKa3aHHBIM B TMpaBWiIax KIUPUHTA, B
YCTaHOBJICHHOM MIMH TIOPSIZIKE.

ITo JIOTOBOpaM
IIPSIMOTO PEIIO
(npoaasioM

LEHHBIX OyMar To
HIepBOH 4acTu
PEIIO

YK

JIOTOBOpa
SIBJISICTCS
[N ®D):

- OO0s3atenpcTBa
[IN® no Bo3Bpary
JICHEKHBIX
CpEICTB,
MOJIYYCHHBIX M0
HIepBOH 4acTu
JIOTOBOpa TMPSMOTO
PEIIO;

- Llennsie Oymarw,
nepeaHHbIC
DOHIOM IO NEPBO
4acTH JIOTOBOpA
npsimoro PEIIO.

ITo JIOrOBOpaM
obpatHoro PEIIO
(mokymnarenem
LIEHHBIX Oymar mo
norosopy PEITO mo
nepBoit yactu PE-
[HO sBnsercs YK
MU ®):

- JaeouTopcKast
33[J0JDKEHHOCTh K
MIOJyYCHHIO TIepe-
JIAaHHBIX JIEHEKHBIX
CPEACTB 10 MEPBOil
4acTH
PEIIO

JIOTOBOpPA

Horosop npsimoro PETIO:
- Ha JaTy WCIIOJHEHHs TEepBOH 4YacTu
JI0OroBopa PEIIO, IIPU3HACTCS

KpeIUTOpCKas 3a0JDKEHHOCTh B CyMMe
MIOJyYEHHBIX JEHEXXHBIX CPEACTB IO
PEIIO,
YBEIMYEHHAass HAa CYMMY IIPOIICHTOB,
pacCUMTaHHBIX Ha JaTy OIpEICICHUS
CYHA 1o MIpeLyCMOTPEHHON
JIOTOBOPOM;

IIEpBOM  4acTH  JOrosopa

CTaBKe,

Horosop obpatroro PEIIO:

- [IpU3HaHUE LEHHBIX Oymar,
IIOJIyYEHHBIX 110 IIEPBOM 4acTH IOTOBOPa

PEIIO, He npoucxoauT;

Ha JaTy WCHOJIHEHUS NepBOi wyacTu
JI0roBopa PEIIO IIPU3HACTCS
JeOUTOPCKOI 3a/I0JPKEHHOCTH B pasMepe
CYMMBI JICHEKHBIX CPEJCTB, NEPEIaHHbIC
@oHOM MO NEepBOH 4YacTH H0-TOBOPA

PEIIO, yBenW4eHHOW Ha  CyMMY
NPOLIEHTOB, PACCYMTAHHBIX HA JAaTy
OTpeIeIICHNS CYHA o CTaBKe,

MPEeyCMOTPEHHOMN JOTOBOPOM;

- Ha JaTy WCIOJHEHHUs BTOpoil dactm morosopa PEIIO
MPOUCXOOUT TIPEKpalleHue MpPU3HAHUS KPEAUTOPCKOU
3aJ0JDKEHHOCTU B CYMMCE IMOJTYUYCHHBIX JEHCKHBIX CPCIACTB
gactu. B

0 IepBOH ciaydae

BCTPCYHLIM,

€ClIn  HCIIOJTHCHUEC

00s3aTeNbCTB  HE  OyHeT mox  JaTou
HUCITOJITHCHU BTOpOﬁ 4JacTu, MPUHUMACTCA 60J1ee IIO3aHAA
W3 IByX JIaT: TIOCTABKHU HJIM OTLIATHI;

- MpeKpalleHre TPU3HAHUS [EHHBIX Oymar, mepeaaHHbIX

o npsimomy aorosopy PEITO, He npoucxoaurt.

- Ha JaTy WCIOJHEHHUs BTOpoil wactu morosopa PEIIO
MPOUCXOOUT TpEKpalleHHe TPU3HAHUA J1eOUTOPCKOH

3aJJ0JDKEHHOCTH KOHTpareHTa no gorosopy PEIIO.




Buowt o6sa3amenvcme

Kpumepuu npusnanus

Kpumepuu npexpawenusn npusnanus

Kpenuropckast 3a[0/KEHHOCTh O
C/IeNKaM, MO KOTOPBIM HACTYMHIIA
HanboJiee paHHsIsl 1aTa PacueToB

JHara mepexoza mpaBa cOOCTBEHHOCTH
Ha aKTHB (OCHEXHBIC CpEACTBA) K
IIMd or mamma, B
KOTOPOTO BO3HHUKACT KPEIAUTOPCKAs

OTHOIICHHUHA

3a10JIKCHHOCTbD.

Jara ucnonaenus oos3ateabcts [TUD mo
ZIOTOBODY.

Jlata TMKBHOANK KOHTPAreHTa, COTJIACHO
Boinmucke u3 EI'PYOJI (unu BeImucku u3
COOTBETCTBYIOILETO YIIOJIHOMOYEHHOTO
OpraHa MHOCTPAHHOTO TOCYJapCcTBa).

I[aTa MOTHBUPOBAHHOI'O CYXKJACHUA,
COCTaBJICHHOI'O 1O UCTCUCHNU CPOKa
HMCKOBOM JTaBHOCTH TIO 00513aTeILCTBAM

KpC,I[I/ITOpCKaiI 3aJ0JDKCHHOCTh IIO
BbIJa4€  HMHBCCTHUIIMOHHBIX
[MND

I1acB

Jlata BKIIIOYEHHUSI JEHEKHBIX CPEACTB
(vHOTO WMYIIECTBa), NEPEAAaHHBIX B
OILUIaTy HHBECTULMOHHBIX I1a€B, B
uMmyinectso ITUD.

Jlata BHECEHHS TPUXOIHOH 3aITHCH O BhIJa4e
MHBECTULMOHHbIX naeB B peectp [N
COIJIACHO OTYETY PErucTpaTopa.

Kpenuropckast 3af0/KEHHOCTD 110
BbLJJa4yc I1acB

[MM® npu oOmene

MHBCCTULIMOHHBIX

Hara 3auncnenus B [IM® umymiectna,
MOCTYIHBLIETO B OILIaTY 0OMEHA MaeB.

JlaTa BHeceHHUs MPUXOHOM 3aIIUCH O BblAaue
WHBECTUIIMOHHBIX MaeB B peectp [IMD mpu
00OMEHE COTJIACHO OTYETYy PerucTparopa.

er,I[I/ITOpCKaiI 3aJ0JDKCHHOCTh IIO

I[aTa BHCCCHUA paCXO,I[HOﬁ 3aIlluCu o

Hara BeITUIATHI (TIEPEYUCICHUS IO OOMEHY)

BHIIJIATE JICHS)KHOW KOMIICHCAIIMH | MOTAIICHUH (CHUCAaHWU TpH OOMEHE) | CyMMBI  JEHE)KHOW  KOMICHCAMH 32
IpU NOTAIIEHUH WHBECTHULMOHHBIX | MHBECTUIIMOHHBIX mmacB IIN® | uaBectunmonnsie mam IIM® cormacHo
raeB M1uo® (TIepeYncIieHuH | COTIIACHO OTYETY PErUCTpaTopa. 0aHKOBCKOI BBIIIUCKE.

JIEHE)KHBIX CPEJCTB TMpH OOMEHe

aeB)

Kpenutopckas 3amokeHHOCTh | Jlata  ocymiectBieHust — omeparuu | Jlara MEPEUNCIICHUS CYMMBI
mepeA  areHTaMH 10  BBIFaye, | BbAYM M (WIM) IOTAlleHHs TaeB B | CKUIOK/HanbaBok areHTy u3 [IM® cormacHo
[TOTaIlIEHHIO i 0o0MeHy | peecTpe WHBeCTUIHMOHHBIX maeB [IM® | 6aHKOBCKOI1 BEITIFICKE.

WHBECTUIMOHHLIX maeB [T

110 3a4BKEC arcHra.

Kpenuropckas 3a710JKEHHOCTD
nepes ynpapisOLIe KOMIaHHUEH,
BO3HHKIIIAS B pe3ynbTare
yIpaBisoen

CcOOCTBEHHBIX

HCITOJIb30BaHMS
KOMITaHUEH

JIEHE)KHBIX CPEJCTB IS BBITLIATHI
JICHEKHON KOMIICHCAIINN
BJIAJIE/IbI[aM MHBECTUIIMOHHBIX MAEB
[MU® npu mnorameHnn W (WIK)
oOMeHe WHBECTHIIMOHHBIX IIaeB

o

Jara moxy4eHus NEHEKHBIX CPEICTB
OT YIPABJIAOIIECH KOMITAHIH COTIIACHO
0OaHKOBCKOM BEBIITHCKE.

Hara BoO3BpaTa
yHOpaBJIstoLEer

CYMMbI  3aJ0JDKCHHOCTHU
KOMITaHUN CorjiacHoO

0OaHKOBCKOM BBITIMCKE.

Kpenuropckasi 3a0/KeHHOCTh 110

yIlaTeé  HaJoTOB W JIPYTHX
00s13aTEIBHBIX IJIaTeXen u3
umyuectsa [ 11D

JlaTa BO3HHUKHOBEHHS 00S3aTEILCTBA

Mo BBILIATE Hamora ®  (WIH)
00s13aTeNIbHOTO  IJIaTeKa, COTJIACHO
HOPMATHBHBIM  TIPAaBOBBIM  aKTaM

Poccuiickoit @eneparu u  (Wim)
JOrOBODY.

Jara HaJIOTOB

(oOs3aTeNBbHBIX IDIATEXKEW) C PAacYETHOTO

NIEPEYUCTICHUA CYMMBbI

cuera [TM®D cormacHO OAaHKOBCKOH BBIIIHCKE.

Kpenuropckast 3a0/KeHHOCTb 11O
BO3HArpaICHUSM  yNpPaBJsFOLIeH
KOMITaHWH, CIICLHAIN3UPOBAHHOMY
ayJUTOpPCKOIl

auy,

JIeNIO3UTAPHUIO,
OpraHU3aIHH,

Hara pacuera CUA, ecnmn YK umeer
BO3MOKHOCTb IOCTOBEPHO U HAJIEKHO
OTPENIENIUTh Pa3Mep BBILIEYKA3aHHBIX
BO3HArpaXkA€HUI U MPOYUX PACXOJOB,
OCYIIECTBIISIEMBIX 3a CUET UMYIIECTBA

JHara MePEeUNCIICHUS CYMMBI
BO3ZHArpKACHUN M PAaCXOJIOB C PacueTHOrO
cuera [T ® cornacHo GaHKOBCKOI BEIIIHCKE.




OCYUIECTBIISIOIEMY BECHUE
peectpa BIIaJICNIBIICB
WHBECTHIIMOHHBIX maeB IIM®D, a
TaKke 00s3aTeNIbcTBaM II0 OILIaTe

MPOYHNX pacxomos,
OCYIIECTBISIEMBIX 3a cuer
umyiectsa [IM® B cooTBeTCTBUY C
TpeOOoBaHUSIMHU JEHCTBYIOILETO
3aKOHOJATEIbCTBA

1o B
TpeOOBaHUSIMHU

COOTBETCTBUU c
JIEHCTBYIOIIETO
3aKOHOATEIIHCTBA.

Hata MOJIyYEHUS
MOITBEPIKAAIOIIErO

pabor (okazanms ycmyr) [IM® mo
COOTBETCTBYIOLIMM JIOTOBOPaM HIIH B
coorserctBuu ¢ IIpaBunamu Y
[IM®d, ecmu VYK He  wmmeer
BO3MO>KHOCTH JJOCTOBEPHO U HAJIEKHO
OTIPENICNIUTh Pa3Mep BBIIICYKA3aHHBIX
BO3HArpaXkACHUI U IMPOUUX PACXOI0B

JOKYMEHTA,
BBINOJIHEHUE

OCYIIECTBJIAEMBIX 3a CUET UMYIIIECTBA

TIND B COOTBETCTBUH C
TpeOOBaHUAMEI IIeHCTBYIOIIETO
3aKOHOIaTENLCTBA.

Kpenuropckast 3a0J1KEHHOCTb MO
cAenKaM KyIUIH — IPOJaXKu aKTHBOB
I[IN® (32 HCKIIOYEHHEM CHETIOK
KYIUIH-TIPOAAXH [IEHHBIX OyMar)

I[aTa TOJIYUCHHUA ACHEKHBIX CPEIACTB
Ha pacueTHbii cueT [IM® coracHO
0aHKOBCKOW BBIMHUCKE.

Jara ucrioiaHeHus 00s3aTeNbCTBA MO CAECIKE
COIJIaCHO YCJIOBHUSIM JIOTOBODA.

Jlata JTUKBUAALMM KOHTpareHTa, COTJIACHO
Beimucke u3 EIPIOJI (wnim Beimucke wu3
COOTBETCTBYIOILETO YTIOJTHOMOYEHHOTO

OpraHa MHOCTPAHHOTO TOCYapCTBa).

I[aTa MOTHUBUPOBAHHOI'O

COCTAaBJICHHOI'O Io

CYXXACHUA,
HUCTCUCHUN CpoOKa
HCKOBOM JAaBHOCTH I10 00s13aTeIbCTBAM.

Peseps Ha BBIILIATY

BO3Harpaxi€Hus

Hamnume mopsiaka — ompenaeneHus
pe3epBa U yCIOBHUSI €0 OTPaXKEHHs B
00513aTeNIbCTBAX B COOTBETCTBHU C
HacTosamumu IIpaBunamu  pacuéra

CYA.

JlaTa HOJIHOTrO KCIOJB30BaHUS pe3epBa Ha
BBIIUIATY BO3HArpaxJIacHus. ITo oxonHuanuu
OTYETHOTO TOJa TMOCIEe BOCCTAHOBIICHUS
HEHCIIOJIb30BAHHOTO pesepra B
COOTBETCTBUU C HACTOAIIMMHU HpaBI/IHaMI/I

pacuéra CHA.




[Ipunoxenne Ned

K [IpaBunam pacuéra CHA

Moneinn
ompeeseHUsT pacuéTHOM IIEHBI JIJIs

POCCHUHCKHX JIOJITOBBIX IIEHHBIX OyMar, HOMUHHUPOBAHHBIX B PYOJIsiX, U €BpOOOIUTAIIHiA

Py0JjeBbie 00J1Uraniuy POCCHICKUX DMUTEHTOB

YpoBens 2. B ciiyyae oTCyTCTBHS aKTUBHOT'O PhIHKA Ha JIaTy OLIEHKH, a TAKXKE B ClIy4ae, €CJIM OCHOBHBIM
PBIHKOM JUIsi OONWTalMy SBISETCS BHEOMPKEBOM PBIHOK, CIpaBeIIMBas I[€Ha pACCUMUTHIBACTCS B
cootBeTcTBUM ¢ [Ipmnoxxenuem 1 k IlpaBunam pacuéra CHA.

YpoBeHs 2 uiu 3 (B 3aBUCHMOCTH OT HAJTMYUS HAOIFOJaeMbIX TaHHBIX ). Eciii Hu B o;ivH 13 30 TOProBBIX
JTHEH, MpeAIEeCTBYIOINX 1aTe OLIEHKH, He OBbLIM 1OCTYIHBI JaHHbIE YPOBHS 2, TO CIIPaBEUINBasi CTOUMOCTh
o0iuranuu omnpenensiercss MyTeM AUCKOHTUPOBAHHS CTOMMOCTH OyIYIIMX KYMOHHBIX IJIaTeKeH, a Takxke
HOMHHAJIA TI0 CTaBKaM KPUBOI 0€3pHCKOBBIX JOXOJHOCTEH, CKOPPEKTUPOBAHHBIX HA KPETUTHBINA CIpe/;:

L CF

Pt0 = - -
= (L+ri +CrSpread )"

Pt — CIIpaBeINBasi CTOUMOCTh OOJIUTaALINY;

| — IOPSAKOBBII HOMEp ACHEKHOTO MTOTOKA;

CFi  — i-plif JCHEXHBIH MOTOK MO O0NMranuu — OyAyIiue ACHEKHBIC TOTOKU MO OOJIUranuu (BKIOYAs

KYIOHHBIE BBIILJIAThl, aMOPTHU3ALIMOHHBIE TUIATEXH, U TIOTallIeHHe OCTaTOYHON HOMHUHAJIBHOM CTOMMOCTH) C

JIAThI ONIPEICTICHUS CITPaBEUTMBOM CTOMMOCTH (HE BKJIIOYAst) 10 AaThl oPepThl (ecnu odepTa MpeaycMoTpeHa

YCIOBUSIMU BBITTyCKa OOJIUTAIINM ), TUOO AATHI OJHOTO MOTAIIEHHS, TPEAYCMOTPEHHOTO YCIOBHSIMH BBITYCKa

(ecu oepTa He IpeIyCMOTPEHA);

ri — CTaBKa KpUBOH OeckymoHHOH moxojaHoctd peiHka O®3 (G-kpuBas), COOTBETCTBYIOMIAS IaTe

BBIIUIATHI 1-T'O JEHEKHOT0 MOTOKa, mydnukyemas bankom Poccun u MockoBckoit bupixkei;

CrSpread — kpequTHBIN cripes; 00IUTallMOHHOTO WHIEKCa (pacueT MPUBEICH HUXKE);

ti- — cpoK /10 BHIIJIATHI i-TO IGHEKHOTO MOTOKA B To/1aX (B KayecTBe 0a3bl pacyera HCIoIb3yeTcs 365 nHei)
B cnyuae, ecnu kakoi-1100 BBITYCK 0OJIUTaluii ObIT peCTPYKTYPU3UPOBAH, TO MOJIyYEHHOE 3HAYEHUE 10

JaThl BBIIJIATHl MEPBOrO KYNOHAa C MOMEHTa pEeOpraHU3aluu KOppeKTUpyeTcss Ha Kod((UINEHT, paBHBIH

MaKCUMaJIbHON BEPOSATHOCTH Je(oJiTa Ha TOPU30HTE | TOA MO CTATUCTHKE MEKAYHAPOIHOTO PEHTUHIOBOTO

areHTcTBa «S&P» 1o koMmmaHusAM ¢ mnpenaeonTHIM peHTHHroM B coctaBe otdera (McrouHuk:

https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+An

d+Rating+Transitions.pdf/2ddcfodd-3b82-4151-9dab-8e3fc70a7035, Tabnwuia 9).

CrpaBeuinBasi CTOMMOCTB OOJIMTaIMiA, TOJTyYeHHAas B pe3yJIbTaTe JAHHOTO METOJIa PacyeTa, OKPYTIIAETCS

A0 ABYX 3HAKOB IMOCJIC SaHSITOI\/JI, C IPUMCHCHHUECM IIPABUII MATCMATHYCCKOI'0 OKPYTJICHUA.


https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035

Jlnst meneld pacdera MeIMaHHOTO KpenuTHoro chpena (CrSpread) B 3aBUCHMOCTH OT KPEAUTHOTO
pEHTHHTA y BBIMYCKa JOJITOBOM IIEHHON OyMaru (KpeIUTHBIN PEHTHUHT B BAJIFOTE HOMHUHANA), a B ClIy4ae €ro
OTCYTCTBHSI - CHayalla peUTHUHT AMHUTEHTa, a B CIlydae M €ro OTCYTCTBUS PEUTHUHT MOpyduTens (TapaHTta)
JONTOBOM IICHHOW OyMaru, IOJIroBasl IICHHAas Oymara MOKeT OBITh OTHECeHa K OJHOW M3 YeThIpEX
PEUTHHTOBBIX Tpyni. [Ipy HaTMYMU HECKONBKHX PEUTHHIOB, BHIOMPAETCS MUHMMAIbHBIA Ha ATy OLIEHKU
KPEAUTHBIN pEUTUHT. ECiii mOpy4YUTENsCTBO 10 BBIITYCKY JTOJITOBOM IIEHHOH Oymaru o0ecrieunBaeT CTIOTHEHHE
00513aTeNBCTB B MOJIHOM 00BbeMe U (MJIHM) TapaHTHUs BbIJaHAa HA CYMMY HOMHHAJIBHON CTOMMOCTH U TIPOLIEHTOB TIO
TaKAM JIOJITOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcss MUHHMMAJIbHBIM Ha 1aTy OLEHKH KPEIUTHBIM PEeUTHHT

BBIITYCKa JIOJITOBOM IIEHHOHM OyMaru v mopy4yuTens (rapaHTa).

Moody's S&P Fitch
IKcnepT PeiitunroBas
AKPA Mexnynapoanas | MexayHapoaHast | MeskayHapoaHas
PA rpymma
IKaJ1a K12 LIKaJIa
Baal BBB+ BBB+
PeiiTunrosas
Baa2 BBB BBB
rpymmna I
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
rTUAA+,
AA(RU), Bal BB+ BB+
rUAA
AA-(RU)
A+(RU), ruAA-, PeiiTunrosas
Ba2 BB BB
A(RU) ruA+ rpynmna I1
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB B1 B+ B+
BBB-(RU)
PeiiTunrosas
ruBBB-,
BB+(RU) B2 B B rpynna III
ruBB+
BB(RU) ruBB B3 B- B-
PeiiTunrosas
Bonee Hus3kuit peTUHT / pEUTHHT OTCYTCTBYET
rpynna IV

PeliTnHry nepecmaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs pethHra Poccutickon denepanuu.

KpeautHslil cnpen uisi peHTUHIOBBIX TPYII PacCUMTHIBAECTCA HA ATy ONPEACNIEHUs CIpaBeNIUBOU
CTOMMOCTH, Ha OCHOBAaHHHU JAHHBIX OOJUTaIlMOHHBIX WHIEKCOB, packpbiBaeMbIX [TAO «MockoBcKasi Oupsxa»

[0 WUTOraM KaKJIO0ro TOpProBoro naHs. IIpu BBIYMCIEHMM KpPEIUTHOIO CIIpeJa Ha ATy OIpeAeicHUs



CIpaBEJIMBOM CTOMMOCTH HCIIOJIB3YETCS MEIMAHHOE 3HaueHWEe KPEAWTHOro crpena 3a mocinennue 20

TOPTOBBIX JIHEW BKJIIOYAs AAaTy OMPEEICHUS CIIPaBETMBON CTOMMOCTH.

Jlns pacdera 3HA4eHUS KPEAUTHOIO CIIPea COOTBETCTBYIOLIEH PEUTHMHIOBOM IPYIIIBI UCIOJIb3YIOTCA
3HAUeHUs JOXOAHOCTH cienyromux HHAEkcoB ITAO «MockoBckass Oupka», pacKpbIBa€MbIX 110 MTOraM

KaXXa0ro TOproBoro aHs:

e HHnekc rocynapcTBeHHbIX oosmmranuii (1-3 roga),
Tuxep - RUGBICP3Y;

e PeiitunroBas rpynmna I - Muaekc kopnopatuBHbIx obiuranuii (1-3 rona, perituar > BBB-),
Tuxep - RUCBICPBBB3Y;

e Peiitunrosas rpynmna I - Manexc koprnoparuBHbix obOnuramwmii (1-3 roga, BB- < peiitunr < BBB-),
Tuxep - RUCBICPBB3Y;

e Peiitunrosas rpynmna I1I - Muaeke kopnopatuBHbeIx oonuranui (1-3 roxa, B- < peiitunr < BB-),

Tuxep - RUCBICPB3Y;

B cnyuyae Oosee HU3KOrO peHTHHra WM €ro OTCYTCTBHS B IIENIAX pacyera crpena IeHHas Oymara
oTHOCUTCST K peitunroBoi rpynme III, mpu 3ToM paccuuThiBaeTcs AOMOJHUTENBHBIA CIpea 3a
crenupUIeCcKHii pUCK.

Pacuer xpeauTHOTO cripena JuIsi peUTUHTOBBIX TPYIIT OCYIIECTBIISETCS M0 CICAYIONIUM (hOpMyIaM:
Peiitunrosas rpynna I:

PaccunthiBaeTcs KpeauTHbIM copen  Spr; 32 Kaxapld w3 20 MOCHEAHMX TOPrOBBIX JTHEH,
MPEALIECTBYIOINUX AaTe ONPEAEIICHHs CIPAaBEATUBON CTOMMOCTH:
Ser1 = (YrucsicpeBay — YrucBicpsy) * 100
rae:
Y — 3HadeHHe TOXOTHOCTH COOTBETCTBYIOIIErO HHEKCa, packpbIToro ITAO «MockoBckast Oupxay.

PaccunthiBaeTcs MenuaHHOE 3HAYEHUE KPEAUTHOro crpena Spr; 3a mocienHue 20 TOProBBIX AHEH
(Mmenuana w3 moJydeHHOro psga Spry). Ilpu pacdere 3HaueHHs MEAMAHHOTO KPEAUTHOrO CIpeaa
MIPOMEXKYTOUHBIE OKPYIJICHUSI 3HAUY€HUU Spr; HE MPOU3BOMASATCS, PE3YJbTAT pacueTa OKPYIJIAETCs IO

IIpaBWJIaM MaTEMaTHYECKOTO OKPYTJIEHHUS C TOUHOCTBIO 10 2 3HAKOB I10CJIE 3aIIATOM.
Peiitunrosas rpynmna II

PaccuuthiBaeTcst KpemuTHbIA cnpen  Spr;p 3@ Kaxasli u3 20 MOCIEIHUX TOProOBBIX JIHEM,

MPEANIECTBYIONMINX JaTe ONPEACICHHS CIPABEIINBONA CTOMMOCTH:

Serir = (Yrucicpeesy — YRugBicpsy) * 100

Y — 3HadeHHe TOXOTHOCTH COOTBETCTBYIOIIErO HHEKca, packpbiToro ITAO «MockoBckast Oupxkay.



PaccunThiBaeTcsl MenMaHHOE 3HAYEHUE KPEOUTHOTrO crpena Spry; 3a nocieaHue 20 TOProBbIX IHEH
(Menuana u3 modydeHHoro psaga Sprp;). Ilpu pacuere 3HaYeHHs] MEAMAHHOTO KPEIUTHOTO CIIpena
MIPOMEXYTOUHbIE OKPYTJCHHUs 3HAUCHUU Spr;; HE MPOU3BOMAATCSA, PE3yJbTaT pacuera OKpPYIJIIETCS IO

IIpaBWJIaM MaTEeMaTHYECKOT0 OKPYTJICHHS C TOUHOCTBIO J0 2 3HAKOB MOCIIE 3aIsITOM.
Peiitunrosas rpynna I

PaccuuteiBaeTcs KpeaMTHBIA crpen  Spry; 3@ Kakabli w3 20 MOCHEAHMX TOPrOBBIX JHEH,

NpECANICCTBYIOIUX JAaTC OIPCACICHUA CHpaBeHHHBOﬁ CTOUMOCTH:

Serir = (Yrucsiceesy — YrugBicpay) * 100

Y — 3HadeHue TOXOJHOCTH COOTBETCTBYIOLIErO HHEKca, packpbiToro ITAO «MockoBckas Oupixay.

PaccunThiBaeTcss MenumaHHOE 3HAYEHWE KPEIUTHOTO crpena Spry; 3a mociaeaHue 20 TOProBBIX AHEH
(Menmuana W3 moONydYeHHOTo psana Spryy;). Ilpu pacuere 3Ha4YeHHs MEIUMAHHOTO KPEIUTHOTO CHpeaa
MPOMEXYTOUHBIE OKPYIJICHUS 3HAYeHUH Sprj;; HE MPOU3BOIATCS, PE3yabTaT pacueTa OKPYIJseTcs IO

mpaBrUJIaM MATCMATHYCCKOI'0 OKPYIJICHUSA C TOYHOCTBIO 10 2 3HAKOB ITOCJIE 3aIISITOM.

Ecnu monyuena nena (net price), ynosnerBopsitomias uatepsaiy iieH mexay BID u OFFER na nary
OLICHKH, U, TIpY 3TOM, BennuuHa bid-offer cnipena Ha naty onenku He npeBbimaeT 10%, 1aHHas 1leHa SBIsIeTCS

(buHATBEHOM.

B ocranbHbIX ciydasx HEOOXOJUMO OLEHUTh JONOJHUTEIbHYIO PHUCK-TIPEMHIO, OTPAKAIOLIYIO
cienn(puIecKkuil KpeIUTHBIM PHUCK.

Jnsg saTux neneu:

1. BeiOupaercs Ommkaiimias maTa, Korja MO OICHMBaeMOoW Oymare ObUla aKTHUBHAs TOPTOBIIS
(moaTBEpKAEHUEM TOr0, YTO Oymara akTHBHO-TOProBajach Ha BBIOPAHHYIO JATy BBICTYNAET KOJIMYECTBO
COBEpIICHHBIX c/esIoK (7 1 6osee) U «IIpOTOProBaBIIUKCA» B NaHHBIM JeHb 00beM 300 ThIc. py0.) U 11eHa
OLIEHKH T0Ma/1aeT B HHTepBal Mexay bid u offer;

B cnydae OTCyTCTBHS JaHHOM MCTOPHUYECKOM JaThl Ha NPOMEXKYTKE OT JaThl OLEHKH 0 JAaThl
npeapiaymed opepTel JTU00 MpU OTCYTCTBHHM O(EpT 10 MaThl pa3MEIICHHS BbIOMpaeTcs OrpKaiias
HCTOpHUYECKasl J1aTa, Korja Mo olleHuBaeMoi Oymare Obljla akTUBHAs TOPTOBJISl U CPEJHEB3BELIEHHAs IIeHa
nornajgaer B uHTepBai Mexay bid u offer Ha a1y *xe nmaty. [loaTBepxnenuem Toro, uto Oymara akKTHMBHO-
TOProBajlach Ha BEIOPAHHYIO JaTy BBICTYIAET KOJIMYECTBO COBEPILIEHHBIX CIEIOK (2 1 6ojee) 1 00beM TOProB
(150 TteIC. pybOIeii u Gomee).

B cnyuae, ecnu ucropuueckas nara, COOTBETCTBYIOIAsl JaHHBIM YCJIOBHUAM, He HaineHa, YK Bmpase
UCIOJIb30BaTh JaTy pa3sMEIIEHHs B KauecTBE MWCTOPUYECKOH JaThl, Ha KOTOPYK pPAacCUMTHIBAETCS
nononHuTenbHbIN crpena. [Ipu stom ucnons3yerca nena CLOSEPRICE Ha paty pasMenieHus (pexuma

ToproB “Pa3menieHue - aapec.”) TOIBKO B CIydae, €CJIM MKy JaTOM OLIEHKH M TATON pa3MEIICHUs HEe ObLIO



odepT, a TaKkKe MPHU YCIOBUU HEU3MEHHOCTH MHUHHUMAJIBHOTO KPEAUTHOTO pEHTHHra (CM. MOPSA0K
ompeeleHUs] TPUHAIJICKHOCTH JIOJITOBOM IIEHHOM OyMarn K peWTHHTOBOW TpyIIe B HACTOSIIEM
[Tpunoxenun). B cnyyae ecnam mepen Aatoil oneHkKH Obut Aatel odepThl, TO YK BrpaBe HCIONB30BaTh B

Ka4yecTBE MCTOPUUECKOM 1aThl 1aTy opepThl U LIeHY BBIKYIa 00Juranuii mo ogpepre.

2. HaXOJIUTCA JOXOAHOCTb K IOTAIlIEHHIO 110 JaHHOH Oymare Ha IaHHYIO Jaty;

3. Hanee, nuis To# ke natel Beruncisercs CrSpread; pa3HuIa MEXAY CIIPEIOM OLIEHUBAEMOTO BBIITYCKa
u CrSpread Gyner paBHa JONOJIHUTEIBHOMN MPEMHUU 32 CIICHU(PUUECKUN KPEAUTHBINA PUCK.

4. BennunHa TpeMHH 32 CHEHU(PHUECKUH KPEAUTHBIA PHCK YMEHBIIACTCS MPONOPLUOHATBHO
YMEHBIICHUIO CPOYHOCTH OIlleHHMBaeMon Oymaru. KoppeKTupoBKa HMPOHM3BOAUTCS CIEAYIOLUIMM 00pa3oM:
BEJIMYMHA JIOTIOJIHUTENBHOIO chpefa (ONpeAessioero NpeMuIo 3a ClequpUUecKUuil KpeIUTHBIM pHUCK)
yYMHOaeTcst Ha kKoaduuuent k=[nropanus orneHnBaeMoil Oymaru Ha JaTy OLICHKH| /[3HaueHHe JHOpaluu
BBIITYCKa Ha JIaTy ONPEICICHUS IPEMUH |, TA€ [AFOpaIis OlleHHBaeMOi OyMaru Ha 1aTy OLIEHKH |<= [3HaueHue

JIOpalMy BBIIYCKa Ha JaTy ONPEAEICHUs IPEMUU |; B OCTaJIbHBIX citydasx k=1.0.

Benuuuna Aropanuun ornpeaciacTcda B COOTBETCTBUU C HpI/IJ'IO)I(CHI/IeM 4.1.

EBpoobauranmuu

YpoBens 2. B ciiydyae oTcyTCTBHSI aKTUBHOT'O PhIHKA Ha JIaTy OLIEHKH, a TAKXKE B ClIy4ae, €CJIM OCHOBHBIM
PBIHKOM JJIsi €BpOOOJIMranuu SIBISIETCd BHEOMPIKEBOW PBIHOK, CIpPaBEJIMBasi 1I€HAa pPacCUUTHIBACTCS B
coorBeTcTBUH ¢ [Ipunoxennem 1 IIpaBun pacuéra CHA.

Yposens 3.

Jliia eBpooOauranuii, HOMUHHUPOBAHHBIX B BAIIOTE, OTJIMYHON OT POCCUICKUX pyOJied, U B OTHOLICHUH
KOTOPBIX M3BECTEH KOHEUYHBIA 3aeMIIMK (11O JaHHBIM CHUCTeMbl Cbonds.ru), mpu 3Tom «CTpaHOW pHCKa»
3aeMIuKa sBisercas Poccus, cnpaseivBas CTOMMOCTb  OINPEAEIAETCS COTJIACHO MOJENIH  OLIEHKH
CIpaBEeIJIMBON CTOMMOCTH PYOJIEBBIX OOJMTaluii Ha YpOBHE 3 CO CIEAYIOUIMMU U3MEHEHUSMU TIPU pacueTe:

e BenuunHa MeAMAaHHOIO CIpela 3aMEHSeTCS Ha BEIMYMHY CpPEIHEro crpeia Mo NoJoOpaHHBIM

aHAJIOTUYHBIM OyMaram (aHajoram);

e Kpureprem NUKBUAHOCTH AJIsi aHAJIOTMYHBIX BBIMYCKOB BhIcTymaer BennunHa BVAL MID score

paBHad 6 U BBIIIIC HA AaTy OLICHKU;

JlonroBasi 1ieHHass Oymara NMpU3HAETCS aHAJIOTOM ]ISl IEJIe OIIEHKW B Ciy4ae, €CJIM OJHOBPEMEHHO
COOJTI0TAt0TCS CIICYIOINE YCITOBUS:
1. Bamrora oOpallleHHs aHAJIOra COBIIAIAET C BAJIIOTON OOpalleHHs] OIEHUBAEMOW JOJTOBOM IEHHOU
Oymaru;
2. Jroparys aHajora OTKJIOHSIETCS] OT 3HAYCHUS MIOpAIliU OIICHMBAEMOU JOJITOBOH IIEeHHOW Oymaru Ha
+/- 90 nHe#t (B ciydae eciiM HEBO3MOKHO BBIOpaTh HH OJHOTO aHA/IOra, M0 KOTOPOMY JIOparivst

YIOBJIETBOPSiET OOO3HAYEHHOMY YCIIOBHIO, JONYCKaeTcsi BBIOOp aHAJOroB C MPOU3BOJIBHOM



JIOpalueil, Ipy yCIOBUU, YTO CPEeIHEB3BEIICHHAs AIOPAllis MHOKECTBA JIOJITOBBIX LIEHHBIX Oymar,
BBIOPAHHBIX B KAUECTBE aHAJIOTOB, YIOBJIETBOPSIET 0003HAYEHHOMY YCIIOBHIO)
aHaJIOT OTHOCUTCS K TOM )K€ PEMTUHIOBOM I'pyIIIE YTO U OLIEHHWBAaeMasl J0JroBas lieHHas Oymara;

4. aHayor SBJIAETCA IPYIMM BBIIYCKOM TOTO € AMHUTEHTA, YTO U OLIEHHMBaeMas J0JIroBas IEHHAs
Oymara, a B cilyyae OTCYTCTBUS - SMUTEHT aHAJIOr'a OTHOCUTCS K TOMY )K€ arperipOBaHHOMY CEKTOPY
SKOHOMHMKH M TOH e CTpaHe pUCKA SMUTEHTA/KOHEUHOTO 3aeMiuka (10 JaHHBIM CHCTEMBI
cbonds.ru).

B citydae eciu HeBO3MOXKHO BBIOpATh HM OJTHOTO aHAJIOTA IO MPUYUHE OT3bIBA PEHTHHTa OIICHUBAEMOTO
BBINYCKA (AMUTEHTA / IOPYUYHUTEIs) B KAYECTBE BBIITYCKOB-aHAIOTOB HCIOIb3YIOTCS OyMaru u3 peMTHHroBOU

rpynmnsl [ ¢ nob6aBneHnemM TONOTHUTENBHOTO CIIPEAa, OTPAXKAIOIIETO MTPEMHUIO 32 CIEUPUUECKUN PUCK.

Joarosasi neHHasi Oymara MoskeT ObITb OTHeCeHAa K OJHOH M3 YeTbIpeX PeTHHIOBBIX I'Pynin B
3aBUCUMOCTH OT KPEJUTHOTO PEUTHHIa y BIITyCKa JJOJATOBOM LIEHHON OyMaru (KpeAUTHBIA pEHTHUHT B BaJIOTE
HoMuHauna). [Ipy HanM4YMKM HECKOJIBKUX PEUTUHIOB, BHIOWPAETCS MUHUMAJIBHBIM Ha ATy OLIEHKH KPEIUTHBIN
peiituHr. Eciu mopyduTenbcTBO IO BBITYCKY JOJTOBOM ILIEHHON Oymaru oOecreuyuMBaeT HCIOJIHEHHE
00513aTeNLCTB B OJTHOM 00BEME U (WIIN) TapaHTHs BhIZJaHA HA CYMMY HOMHUHAJIBHOW CTOMMOCTH M TIPOIICHTOB
10 TAKUM JIOJITOBBIM LIEHHBIM Oymaram, TO BBIOMpaeTcss MUHUMAJIbHbIN HA ATy OLEHKH KPEeAUTHBINA peiTUHT

BBIITyCKa JIOJTOBOW IIEHHOHN OyMaru u mopy4uresns (rapaHra).

Moody's S&P Fitch
PeiiTunrosas
Mexnynapoanas | Me:xaynapoanas | Mexxaynapoasas
rpynna
IKaJIa KaJja HIKAJIa
Baal BBB+ BBB+
PeiiTunrosas
Baa2 BBB BBB
rpynna I
Baa3 BBB- BBB-
Bal BB+ BB+
PeiiTunrosas
Ba2 BB BB
rpynna II
Ba3 BB- BB-
B1 B+ B+
PeiiTunroBas
B2 B B
rpynna III
B3 B- B-
PeiiTunrosas
bonee Hu3kuil pedTHHT / pEUTUHT OTCYTCTBYET
rpynna IV

CONOCTABJICHUS] PEUTUHIOBBIX KA B [Iprioskennn Ne4.

B cnydae manuuus tonbko peiituara ot AKPA n/unu Dkenept PO, ucnonb3yercs Tadbmuia




Jliist 1ieneit HacTosIIeld METOIUKH BBIIEISFOTCS CIICAYIOIINE arperipOBaHHbBIE CEKTOPBI SKOHOMHKH:
e (UHAHCOBBIN CEKTOD,

e He(UHAHCOBBINA CEKTOP.

KpenuTHsli cripes 0 KaXXIOMY aHAJIOTy paCCUUTBIBACTCS UCXO/S U3 CIEAYIONIeH (OpMYIIbL:

o\ Cic + Ny
' k=1( rf; + CrSpreadi>qT"
1+ 7

rac: q — €CTb NEPUOANYHOCTD BBIIIJIATHI KYIIOHOB IJIA i-TO HUHCTPYMCHTA, 7; — CTaBKa KpHBOﬁ 663pI/ICKOBBIX
IMPOLUCHTHBIX CTABOK B BAJIIOTC OLICHUBAEMOI'O HHCTPYMCHTA / a”ajora, T, — cpok, B roaax, A0 k-oii KyrIOHHOﬁ
BBIIIATEL / (‘{aCTI/I‘IHOG) norameceHus HOMMHAJIA. [[J'IH ueneﬁ pacdu€Tta CPOYHOCTHU YHCIIO ,[[Heﬁ B MCCALC

npuHUMaeTcs paBHbIM 30; urcno qHs B roay 360; CrSpread;- BenmuunHa KPEIUTHOTO CIIPE/A.

Jia eBpoOnuranuii ¢ BamoToil HomuHana aosuiapsl CIIIA B kauecTBe 0€3pHCKOBON KPUBOW UCHOJIB3YETCS
KpuBas kazHauerickux Oymar CIHA (ompenensercs ¢ momompio ¢yakmuu «GC 125» mHbOpManmoHHO-
aHanuTudeckoro areHTcTBa Bloomberg);

Jlnist eBpooOIMraIuii ¢ BaIr0TOH HOMHHAJA €BPO B KauecTBE 0€3pHCKOBOM KPUBOW HCTIONB3YETCsl CyBEpPEHHAs
kpuBas B eBpo, kox Bloomberg YCGTO0013 (ompenmensiercs ¢ momorupio ¢yakuun «GC  113»

nH(pOpMalIMOHHO-aHAIUTHYECKOTo areHTcTBa Bloomberg)

er,Z[I/ITHHﬁ CIIped paCCUUTBIBACTCA KaK CyMMa paCCUUTAHHOI'O CIIpEaa aHajlora K I(pHBOfI Ha JaTy OLCHKU
(I/IJ'II/I HOCHGI{HI/Iﬁ TOpFOBI:Iﬁ ACHb B CJIydac, C€CJIM JaTa OLCHKU HE ABJISICTCA TOPrOBbIM I[HCM), a TaK¥XeE

AOIOJHHUTECIBHOIO Clip€aa Ha UCTOPHUYCCKYTIO JaTy.

[Ipun pacuere 3HAYEHHUS KPEIAUTHOTO CHpeaa MPOMEXKYTOUHBIE OKpYriaeHUs 3HadeHuil CrSpread; He
MIPOU3BOJIATCS, PE3YyJIbTAT pacueTa OKPYIJISIETCS MO MpaBUIaM MAaTEeMAaTHYE€CKOTr0 OKPYIJIEHUSI C TOUHOCTBIO
IT0 2 3HAKOB ITOCJIE 3aISITOH.

st eBpooOnuraiuii, HOMHHUPOBAHHBIX B PYOJISAX, MCIOJBb3yeTcs 0e3 M3MEHEHHWW MOJAENb MJis OICHKH

CTOMMOCTH POCCUHCKHX pyOJIeBbIX oOaUranuii Ha 3 ypoBHE



[Tpunoxenue 4.1
K ITpaBusiam pacuera CHA

Pacuyer BeJIMYMHBI JI0PALMH 110 OTEJIbHBIM KPeIUTHBIX HHCTPYMEHTAM, a TAKKe NOPTdento
KPeIUTHBIX HHCTPYMEHTOB.
Hropanust moprdenss KPeIUTHBIX WHCTPYMEHTOB ISl IEJIe HACTOSIIETO IMYHKTa OMPEACISETCS COTJIACHO

CIIeIyIOIEMY TIOPSIKY:
Dy, = Zi=1SiDi
1 Z?=1 Si

i (K

S; — cipaBeIMBasi CTOMMOCTD MO3HIIMY [ -OT0 KPEIUTHOTO HHCTPYMEHTA B MopTdere;

D; — nropanus i -0ro KpeIuTHOr0O MHCTPYMEHTA, JIET.

Jiopanusi KpeaUTHOrO MHCTpyMeHTa (D;) IUisl Ledei HACTOAIIETO MyHKTa OMpelessieTcss COTIacHO

CIIEYIOIIEMY TTOPSIIKY:
Tabmuua 1

Bun KPECAUTHOI'0 aKTHUBA

Jrwopauus D;

Oo6nuranuu, K1accCupUUUPOBAHHbIE B KATETOPHIO JI0ITOBbIE
IeHHble Oymard, TO KOTOPHIM Ha OTYETHYIO JaTy
OIpEAEICHBI BCE CYMMBI BBIIUIAT 1O OYAYIIMM KyHOHaM JI0
MOTAIIeHUS UK OQepThI

3HaueHue aropanuu no gaHusiM [TAO
MockoBckasi Oupika (B rogax) 1mbo, B
ciydae OTCYTCTBHS YKa3aHHBIX
JAHHBIX ~Ha  JaTy  OMpelecHus
JIOpaIy, AJI1 pacyeTa UCHOJb3YyeTCs
cienytromias Gopmyna:

oT Tekyuero 3Hauenus UIIL

Die=1(ti — ) %
D = (1+7r;) 365
! P; x 365
Oo6nuranuu, KnaccupUIUPOBaHHBIE B KATETOPHIO JIOJITOBBIE
LIEHHble OyMaru, pazMep KYMOHHBIX BBIILIAT MO KOTOPHIM D; =1L;/365
yCTaHaBJIMBAETCs B BUJE (OPMYJIbI C IEPpEMEHHBIMU
OO6nuranuy ¢ UHAEKCUPYEMbIM HOMUHAJIOM, B 3aBUCUMOCTH D, = DPx 03

3uauenne DY mo manHbM [TAO
MockoBckoii 6upxH (B rojgax) 1m6o
paccuuThIBaeTCs 1o popMmyIie ¢
Y4€TOM 3aMeyUaHHUi HUXKe.

OO6nuranuu ¢ OTCYTCTBUEM (PUHAIBHOM JaThl MorameHus /
perpetual.

3HavYeHHE AIOpAIH PaCCUUTHIBACTCS
B COOTBETCTBHE ¢ PopMyIoii (C yueTom
onmxaitmeit oeptsr call):
C+ Ny
(tr—te)
(1 + Ti) 365

;clzl(tk - tt) '

Di:

BbInycky MNOTEYHBIX areHTOB C HM3HAYAJIbHO 3aJaHHBIM
KYIIOHHBIM pachucaHueM (Ha JaTy pa3MelIeHHs BBITYyCKa
JUIS KaX/10M KYTIOHHOM JaThl M3BECTHA BEJIMYMHA KYIOHA U
aMOpTH3alluy HOMUHAJA).

3HaueHHe AI0paly PacCUNTHIBACTCS B
COOTBeTCTBUE C (hpopMyIoi (¢ yueTom
odeprsl call B cinydae ee Hanuuus):

ke=1(tx — tr) %
(1+1r;) 365
P; * 365

Di:

HpOLII/Ie BBIITYCKH UIIOTCYHBIX ar¢HTOB.

C ydyeroM 0COOCHHOCTEH pacueTa
KYIIOHHOTO paCIHCAaHUS, YKa3aHHBIX
HIKe, 110 hopmyre (¢ yaeToMm odepThl
call B cimydae ee Hanuumsi):




C,+N
Yk=1(t — t¢) %
(1+7,) 365

D. =
t Pl*365

rjae:

D; — mopanus (B HOMHHAJIBHBIX TEPMHUHAX) [ -OT0 KPEIUTHOI'O MHCTPYMEHTa K Ommkaiimeii odepte
PUT (ecnu ectb) uiv K noramieHuio (B rojax);

7; — 3 PexTUBHAS JOXOAHOCTS [ -OT0 KPESIUTHOTO HHCTPYMEHTA K OJvkaiiieit opepte put (eciu ecTb)
WM K TIOTAIlICHUIO PACCYUTHIBACTCS U3 YUCIIEHHOTO PEUICHHUS CIICAYIOIIETO ypaBHEHUS:

p = Z" _ Gt Ne
! k=1 (tre—te)
(1+1r;) 365
C} — KyIOHHasl BBIIIATa B MOMEHT k;
t; — OTYCTHAs JaTa;
t; — nata K-oii KylOHHO# BBITUIATHI;
N, — pa3Mep HOMHHalA, TOTallaeMOro B MOMEHT K-Oif KYIOHHOHM BBIIUIATBI B COOTBETCTBHHU C
YCJIOBHSIMH BBITYCKa OOJIUTAIMK WK YCIOBHSAMHE OJrbKaiiiieit oheptsl put (eciu ecTb);

P; — cipaBesiMBasi CTOMMOCTbD;
N — KOJMYECTBO BBIILIAT MO OOJIMIauu 10 Omkaiiieid odpepTsl put (€cii eCTh) WK JI0 TOTalICHUS;
L; — KOJIMYECTBO KAJIICHIAPHBIX JHEH B TEKYIIEM KYIIOHHOM MTEPHOJIC;
D) — BenvumHA JIOpALMK B peabHBIX TEPMUHAX HA ATy pacueTa (B Tofax).

Oco0eHHOCTH HCI0JIb30BAHMSA AIOPALMH B PeaJibHbIX TEPMHHAX KAK Mepbl IPOLEHTHOI0 PHCKA

Jropaiusi B peaqbHBIX TEPMUHAX pPACCUUTHIBAETCS MO (opMyse JUisd AIOpAli B HOMHUHAIBHBIX
TEPMUHAX C YYETOM CIEAYIOIIMX OCOOCHHOCTEH: a) (PMKCHpOBAaHHBIE KYMOHBI PaccCMaTpUBAIOTCS Kak
Oyaymuii 10X0/a B peaJbHOM BBIPOKEHHH; O) MPH pacueTe JEHEKHOTO MOTOKA HCIIONB3YETCSl BEIWYHHA
HOMHUHAJIa Ha J1aTy OLEHKU oOiuranuu (IMpOMHIEKCUPOBAHHOM Ha JaTy OLIEHKH); B) JAUCKOHTHPOBAaHHE
OyAyIInX JEHEKHBIX MOTOKOB OCYIIECTBIISIETCS C MCIIOIB30BAHNEM JOXOAHOCTH K MOTAIICHUIO B PeaibHBIX
TE€pPMUHAX.

JIOXOHOCTH K TIOTAIIEHHIO B PEAbHBIX TEPMUHAX 770 — JOXOJHOCTD K MOTANIEHHIO, PACCUMTAHHAS C
y4eTOM YKa3aHHBIX BbIIIe 0cOOeHHOCTEH (a) U (0).

Ecnu paccmarpuBath Aropanmio Kak Mepy pucKa, TO B ClIydae AFOPAIli B HOMUHAIBHBIX TEPMHHAX
(U1t 0OBIUHBIX OyMar ¢ (PUKCUPOBAHHBIM KYIIOHOM U HOMHHAJIOM) PUCK Oymaru B 001I[eM CMBICTIe
M3MepSIeTCs Kak:

IR Risk = =Dy, ; * Tepg.

raePmi — BemmurHa MOIMAHUIMPOBAHHOI FOPAIIMH B HOMHHATBHBIX TEPMUHAX, Teng— U3MEHEHHE
HOMHWHAJIBLHOM MPOIEHTHOM cTaBkH. Benmnmurnaa MoanuupoBaHHOMN TIOPAIMH ONIPEACIISIETCS 110
crenytomien popmyse:

__ b
Casi3ka Mex 1y Jfopanueil B pealbHbIX TEPMUHAX U MOJU(IUPOBAHHON fopaliieil B peaibHbIX TEPMUHAX
OIIpeJIeNIAeTCs 110 aHATOTMYHOHN opmyIie:

0
DY . = D—l
m,i 0

(1+7)

JUist ToTy4eHust Mephl pUCKa U3MEHEHH I HOMUHAJIBHBIX CTABOK 110 OyMaram ¢ MHICKCHUPYEMbIM
HOMHUHAJIOM MbI JJOJDKHBI BETMUUHY U3MEHEHUSI HOMUHAJIBHBIX CTABOK I1EPEBECTH B BEIMUUHY U3MEHEHHUS
peabHBIX CTaBOK, JOMYCTUM Yepe3 MOMPaBOYHbIN KOAPGUIMEHT k; TOra MoIyduM CIeAYIOIYo GopMyILy
11 pacyeTa pUcKa 10 00JUTallui ¢ HHAEKCUPYEMbIM HOMUHAJIOM:

‘o — _ o
IR Risk = =Dy, ; x k x Tcpg



Koaddumuent k ectb koappuiineHT 4yBCTBUTETHHOCTH H3MEHEHHUS PEaTbHBIX CTABOK K N3MEHEHHIO
HOMHHAJILHBIX CTaBOK. [laHHBIC KOOPDUIIMEHT ONpeeNIeTCss IMINPUIECKU. B cCOOTBETCTBHE ¢ pacueTamu
BTb Kanuran YA, onieHouHoe 3HaueHue KodhdumuerTa coorBercTByeT 0,3, T.€ 1 BETUYHHBI
MOAU(DHUIIMPOBAHHOMN AFOPALMY B HOMHHAJIBHBIX TEPMUHAX CIIPABEIIIMBO CIICAYIOIICE:

— 0
Dy =Dp ;03
Taxoxe 6y,Z[eT CIIpaBCAJIMBO CICAYIOMICC AJId BEIMYUHEBI AIOpalliid B HOMUHAJIBHBIX TEPMHUHAX !
D, =D *0,3

OcobenHocTH pacueTra KYNmOHHOI'0 paciiuCcanusd 1Jisl BbIITYCKOB HIIOTE€YHLIX ar¢cHTOB

Jns popMupoBaHUs KyMOHHOT'O pAacIUCAaHUS BBITYCKA, MEPBOHAYAIBHO IMPOU3BOAATCS PacUEThl
JEHEXKHOTI'0 MOTOKA IO MyJ1y 3aKJIaJHbIX, COCTABIAIOLIMX UITOTEYHOE MOKPHITHE BhlITycka. OTMETUM, 4TO NPH
OCYIIECTBIICHMH PACYETOB BEJIMYMHA Teja IyJia KPEIUTOB MOIMEHSETCS TEKyIIeH BEIMYMHOM HOMMHANA
BBIITYCKa, 00€CIIEUEHHOI0 JAHHBIM ITYJIOM.

JleHeXHBII MTOTOK 1O MYy 3aKJIaIHBIX OMpPEeseTCS B BUAC aHHYUTETHOTO TIIaTeXa.

A=(C*T*(1+C*T) N*curr_F)/((1+C*T)"N-1),

rae N — cpenHeB3BeUIeHHAs CPOYHOCTH 110 ITYJIy HE MOTAIIeHHBIX KPEIUTOB; MEPEBOIUTCS B YHCIIO
OCTaBIIUXCS KYIIOHHBIX IIEPUO0OB BBIITYCKA, UCXO/1s U3 BEIUYHUHBI T.

C — cpenHeB3BelIeHHAs CTaBKa IO IMyJy KPEIUTOB, BXOAALINX B UIIOTEYHOE MOKpHITHE (OepeTcs u3
PUITa na Ommkaiiinyro naTy ero myOauKaum).

T — AIUTENTPHOCTH MAHHOTO KYIOHHOTO TEpPHOAA: JJIS IMOJIYTOJOBBIX KYIIOHOB YCTaHABIUBACTCS
PaBHBIM 72, U1 KBapTaJIbHBIX KYIIOHOB /4 U T.[I;

curr_F — HomMmuHas o6auranuy Ha Ha4ajio JaHHOTO KYIIOHHOTO MepHo/a.

[Tpu oTCyTCTBHE JOCPOUHBIX MOTAIIEHUH 1O IMyy BeinunHa A paBHsercs A =CP+ Nsp, riae BenuunHa
CP ecTb mpoIEHTHBIE TUIATEXKH 110 ITYJTy UTIOTEK, NSp — BeTMUMHA IJIAHOBOTO (YaCTHYHOTO) IMOTAICHHUS Tea
myja KpeIuTOB.

BenmunHa miiaHOBOTO NOTameHuss HOMAHAA:

Nsp=A-CP.

JIOTIOTHUTEBHO, TEJIO ITyJia KPEAUTOB MOXKET YMEHBINATCS Ha YaCTHYHO-JOCPOYHBIE TIOTAICHUS 110
nyiy KpenuToB. JlaHHas BenuunHa onpeaensercsa BennunHoit CPR (conditional prepayment rate).

BenmunHa 4acTHYHO-TOCPOYHOTO TIOTAIICHUS] HOMUHAJIA!

Npp=(curr_F-Nsp)*(1-(1-CPR)"T).

B kauectBe Benmunasl CPR Gepercs mocieaHee TOCTYIMHOE 3HaUYE€HHWE CPEIHEN CTaBKU JOCPOUYHOTO
noramenust (CPR) mo oneHuBaeMoMy BBINIYCKY, TOCTYITHOE B pa3jieie aHaJIUTUYECKHX MaTepHalloB
JJOM.PO:

https://xn--d1laqgf.xn--plai/about/analytics/ich-analytics/

B ciyuae orcyrcrBus mHpopmaiuu o Benmunae CPR amst oneHnBaeMoro BBITyCKa HCIIONB3YETCS
nocjeHee JOCTYITHOE YCpPEeTHEHHOE 3HAYeHHs cpefqHel cTaBku nocpouHoro noramenus (CPR) mo Bcem
UIIOTEYHBIM BBIITYCKaM, IPUBEJICHHBIM B pa3/eie aHAINTHIeCKX Marepuanos JJOM.PO®.

[Tocne onpenenenus HoToKa MiIaTexel Mo Mmyiy, pacueTHble BeTMYUHBI Nsp U Npp UCTIOIb3YIOTCS IS
OTIpeJIeIICHUS] BETMYNHBI aMOPTH3allMK HOMUHAJIA BBITYCKa!

F(t)=F(t-1)- (Nsp+Npp), rrne F(t-1) — HoMuHa)I Ha Ha4aJI0 KYMIOHHOTO TMepro/a t.

Bennumna KymoHa 1o BBITyCKY OepeTcst i3 SMUCCHOHHBIX TOKYMEHTOB.

Oco0eHHOCTH pacyeTa JIOPAUUH sl €eBPOOOJIUTanuii
Jlist eBpooOnuraiuii hopmysa B3auMOCBSI3H IIEHBI U JJOXOAHOCTH K TorameHuto u3 Tadmuier 1 meHsercs Ha
CIIeAYIOILYIO (OPMYITY:
p — Zn Ck + Nk
) = S S S
k=1 (1 +1;/q) 1%
I7ie: q — €CTh IEPUOJUYHOCTD BBIIIJIATHI KYIIOHOB JUISI 1-T0 MHCTPYMEHTA; 7; — FOJI0Bast TOXOAHOCTb [ -OTr0
KPEIUTHOTO HHCTPYMEHTA K OJikaiiiiei odepre put (eciim ecth), Ty — cpok, B roaax, jo K-oi KyrmoHHOM

BBIIJIATHI / (YACTMYHOE) MOranieHnus HoMuHana. /s neneit pacuera CpoYHOCTH YUCIIO IHEH B MecsIe
npuHuMaercs paBHbIM 30; uncino qHs B roay 360. Bennunna Tj, omnpenenseTcs Kak:


https://дом.рф/about/analytics/icb-analytics/

_360(Y, — Yp) + 30(My, — M) + (min(30; D) — min(30; Dy))

e =
360
[Tpu pacuere mropanuu Ass eBpoodbauranuu, popmyna pacuera aropanuu B Tabmure 1
Cp,+N
Shoa(te —t) — ks
(1 + Ti) 365
Di =
MEHSETCS Ha CIIEAYIOILY0 (hOopMyIIy:
Cp,+N
n . k k
R X

D =
l Pi

IIpu Hanuuuu Ha ATy oLeHKU HeHyseBoro 3HaueHus B noje DUR ADJ MID, ucrounuk BGN,
Bloomberg, B kauecTBe BeIMUUHBI AOPALIMH OLIEHUBAEMOT'O BBIIYCKA UCIIOIb3YETCs 3HAYEHHUE IaHHOTO
OJIA.

JUi1s BBIITYCKOB €BpPOOOJIMTaliuii C TEPEMEHHBIM KYITOHOM BEeJIMYMHA JIIOpallii YCTaHABIMBAETCS PaBHOM
BEJIMYMHE OCTATKa Meproa / CyMMBI IEPHUOJIOB, B TOAAX, UI KOTOPHIX Ha ATy OLCHKH BETMYMHA KYITOHOB
IIOJIHOCTBIO OIIPENIETICHA.



IIpunoxenne NeS
K IIpaBuiiam pacuéra CHA

IMopsiioK KOPPEKTHPOBKH CTOMMOCTH AKTHBOB JIJIsl y4eTa KPeANTHOr0 PUCKA.

Oo0nMe MoJIoKeHus

Hacrosmuii nopsiIok MOKeT UCIOJIb30BaThCs YIACTHUKAMU PBIHKA JUUIsl OLIEHKH KaK BCEX ONMCAHHBIX
BUJIOB aKTHUBOB, TaK M MX YaCTH, IIPU ITOM YYaCTHUKH PHIHKA MOTYT UCIOJIB30BATh COOCTBEHHBIE METO/IbI U
CTaTUCTHUKY MPHU YCIOBUH UX pPa3yMHOH 000CHOBaHHOCTH.

OreHka KpeIUTHOTO PUCKA MCIIOIb3YETCs JUIsl pacdyeTra CIIPaBeJInBOM CTOMMOCTH akTHBOB. [Ipu 3 ToM
B 3aBUCUMOCTH OT CTENEHH BIUSHUS KPEIUTHOTO pHUCKAa Ha CHPAaBEJIUBYI0 CTOMMOCTb aKTUBBI
KJIACCUUITUPYIOTCS Ha!

CrangapTtHble akTUBBI (0€3 MPU3HAKOB 00ECIIEHEHMS), @ UMEHHO:

. JlebuTopckast 3a0KEHHOCTh (B Cllydae ONpEAETeHUs CIPaBeUIMBOM CTOMMOCTH TaKOM

3aJ0JI2KCHHOCTH C UCIIOJb30BaHUEM MCTOda HpI/IBeﬂeHHOﬁ CTOUMOCTH 6y,[[yH_II/IX JCHCKHBIX HOTOKOB).

Obecnenennsie (0e3 HacTymIeHUs AedoTa), a HIMEHHO:

. JleHexKHbIe CpeICTBA HA CUeTax M BO BKJIAaX;

. JlonroBble MHCTPYMEHTHI (B Cilydae OTCYTCTBHSI LI€H OCHOBHOTO pbIHKA, MO3BOJISIOIINX
OTIpEeENUTh CIPABEUINBYIO0 CTOUMOCTH Ha JaTy onpeaeneHus CHA);

. Jlebutopckast 3a0IKEHHOCTD;

. AKTHUBBI, CTOUMOCTb KOTOPBIX OMNpEAEsAeTCs Ha OCHOBAaHMM OTYeTa OLEHIIMKA (C y4eToM

HOHOX(GHHﬁ, YCTAHOBJICHHBIX B Pazgene 7 nacTtosmero HpI/IJ'IO)KeHI/I}I).

AKTUBBI, HaXoAsIIHecs B AedoiiTe, a UMEHHO:

. Bce Bunbl akTHBOB, HaxoAsImuKecs B AeQomTe.
TepMHHBI U ONIpeIeTeHUS

KpemauTHslii puck — pUCK BO3HUKHOBEHHS IOTEPh B PE3YJIbTAaTe HEUCIIOIHEHHS 0053aTeNbCTB KOHTPAreHTOM
(SMUTEHTOM) 0053aTENILCTB, a TAK)XKE B PE3yJbTaTe U3MEHEHHS OLEHKH KPEIUTOCIIOCOOHOCTU (KPEIUTHOTO
pHUCKa) KOHTpAreHTa (3MUTEHTA).
BespuckoBasi ctaBka:

e B poccuiickux pyomnsx:

CraBka, ompenensiemass u3 G-KpUBOH, IOCTPOEHHOM IO POCCUHCKMM TOCYAApCTBEHHBIM

obnuranusaMm — Ijs 3aJ0JDKEHHOCTH, CPOK TOTalIeHUs] KOTOPOM IpeBbIlaeT 1 KaneHIapHbId J1eHb;

CraBka MosPrime — 1151 3a10;5K€HHOCTH, CPOK TIOTAIIEHUsT KOTOPOW HE TIPEeBBIMaeT | KajJeHIapHOTO

ITHS.



e B amepukaHCKHX J0oJUIapax:

CraBka, NOJIydarollascs METOJIOM HMHTEPHOISALUUHU (HAalpUMEp, JIMHEHHOW) HAa COOTBETCTBYIOLME CPOKU
craBki SOFR u cTaBoK Mo aMepHKaHCKUM TOCYAAapCTBEHHBIM OOJMTramusM s 3a0JKEHHOCTH, CPOK

MoranieHusT KOTOpOM mpeBbIaeT 1 KajlleHJapHbId JeHb (https://www.treasury.gov/resource-center/data-chart-

center/interest-rates/pages/TextView.aspx?data=yield);

CraBka SOFR (https://www.softrate.com) - s 3aJ0JDKEHHOCTH, CpPOK TOTaIlleHUs] KOTOpOW He

IIPEBBIIACT 1 KaJICHAApHOI'O JHA.

e Bespo:

CraBka, TOJydYaromIascs METOJIOM HHTEPIOIAIMU (HampuMmep, JuHelHo#) crtaBku €STR um craBok Ha

COOTBETCTBYIOIIUE CPOKH 110 o0IuranuamM c pEUTHHTOM AAA

(https://www.ecb.europa.eu/stats/financial _markets and_interest rates/euro_area yield curves/html/index.en.html);

CraBka €STR (https://www.ech.europa.eu/stats/financial markets and interest rates/euro_short-term rate/html/index.en.html)

- JUIs 33JI0JDKEHHOCTH, CPOK IOTallleHHsi KOTOPOI He MpeBbIIaeT 1 KaleHAapHOro JTHS.
e B npouux BamoTax — Kak Oe3pHcKoBas cTaBka (JIMOO ee HMHTEepIOJALMs, HanpuMmep, JIMHEHHas) B

COOTBETCTBYIOILIEH BAJIIOTE.

®opmyJa 1. ®opmyJia TUHEHHON HHTEPIOJISAIUH

RKpin,ecmi Dy, < Doy

D, -V_,
vy~ (RKys1— RKy_,),ecmn Dy < Dy < Dpngy
+1 -1

RKpmax.€cnmu Dy, = Doy

RKy | +

rae:

Dm - cpok 10 norameHust ”HHCTpyMEHTa m B rojiax;

Dmin, Dmax - MUHUMaITbHBIH (MaKCUMAaJIBbHBIN) CPOK, Ha KOTOPBIH ONpPEeNieH YPOBEHB MPOLICHTHBIX
CTaBOK OECKYMOHHOMW JOXOIHOCTH TOJAXOIANINX (PETCBAHTHBIX ) TOCYIAPCTBEHHBIX IIEHHBIX OyMmar, B rojax;

V+1, V-1 — naubonee Oau3kuii Kk Dm cpok, Ha KOTOPBII U3BECTHO 3HAYEHHE KPUBOM OECKYIOHHON
JOXOJHOCTH, HE MPEBbIAOMINI (TIpeBbIaonuii) Dm, B rogax;

RKV-1 - ypoBeHb NpOLIEHTHBIX CTaBOK Ui cpoka V-1;

RKV+1 - ypoBeHb IPOLEHTHBIX CTAaBOK AJis Cpoka V+1;

PD (BeposiTHOCTBH 1e()0/ITa) 0 AKTHBY — OILICHKA BEPOSITHOCTH HACTYIUICHUS COOBITHS AedonTa.
LGD (loss given default) — onienka ypoBHs moteps B ciiydae HacTyruieHus aedonra. PaccunteiBaercs

C y4eToM o0ecredeHus Mo 00s13aTeNbCTRY, BKIIOYAst 3aJI0T, TOPYYUTENbCTBO U T.I1.


https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

CoR (Cost of Risk, croumocTb prcKa) — 10J151 0KHIAEMbIX KPEIUTHBIX YOBITKOB, ONpeAesieMas Kak
OTHOIIIEHHE CyMMbI COPMHUPOBAHHOTO pe3epBa MO KPeIUTHbIE YOBITKH K BaJIOBOM 0alaHCOBOM CTOMMOCTH

KpPEAUTOB 10 JaHHBIM 0T4eTHOCTH MC®DO BBIOpaHHBIX OAaHKOB.

KpenuTHblii pedTHHI — MHEHHE HE3aBUCHUMOIO PEHTHHIOBOTO areHTCTBa O CHOCOOHOCTH
pEeUTHHIYyeMOro JMIla HCHOJHATh HpUHATBIE Ha ce0sd (¢uHaHCOBBIE 00s3aTenbcTBa (0 €ro
KpPEIUTOCIIOCOOHOCTH, (PMHAHCOBOW HAJNEKHOCTH, (UHAHCOBOW YCTOWYMBOCTH), BBIPQKEHHOE C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTErOPUU 110 OIIPEACICHHON PEUTUHIOBOM IIKaJIE.

Jnist meneii BeIABICHHSI COOBITHIA, BEAYIMIMX K OOECIeHEeHHWI0, AedosTta UCTIONb3YIOTCS PEHTHHTH
CIIEAYIOIIMX PEHTUHIOBBIX areHTCTB (J1ajee — paCIMPEHHbIH NepeyeHb PeUTUHIOBBIX ar€HTCTB):

e Moody's Investors Service
Standard & Poor's
Fitch Ratings

e Amnamutuueckoe Kpenutnoe Pelitunrosoe Arenrctso (AKPA)

e PeiitunroBoe areHTcTBO RAEX («Okcnept PAY)

OOmiecTBO ¢ OrpaHMYEHHOM OTBETCTBEHHOCThIO «HammonanpHoe PeiTMHrOBO€ ATEHTCTBO»

(OO0 «HPAY)

OOmiecTBO ¢ OrpaHMueHHOM oTBeTcTBEHHOCThIO «Hanuonansusle Kpeautasle Peiltunru»

(OO0 «HKP»)

Jns ueneit onpenenenus BenuuuH PD, ucnonps3yeTcst peTHHTH CIAEAYIOIINX PEUTUHTOBBIX areHTCTB
(tanee — coKpalleHHbIH epeuyeHb PEUTHHIOBBIX ar€HTCTB):
e Moody's Investors Service
Standard & Poor's
Fitch Ratings

e Anamutuueckoe Kpenutnoe Pelitunrosoe Arentctso (AKPA)

e PeiitunroBoe areHTcTBO RAEX («Okcmept PAY)

CryneHp KpeAUTHOro peiiTHHIa (rpeia) - MUHUMAJIBHBIN 1Iar JeTaIN3allud KPEIUTHOTO PEHTUHTA B
OYKBEHHO-CHUMBOJIbHBIX (Hampumep, BBB-, BB+ u T.1m.) i OykBeHHO-4uCIIOBLIX (Hampumep, Baa3, Bal)

0003HAYEHUAX.



Jedoar - HacTyIUICHHE JTF000T0 U3 HUKEIICPSUHUCICHHBIX COOBITHI M OTCYTCTBHE YpPETyJIUPOBaHUS
CUTYaIlUU Ha CPOKH, OIPEJIeIIsIeMbIe OTICIIBHO JIJI Pa3HOTO BHJIA aKTUBOB/00S3aTENbCTB (TIPU HAPYIICHUN
00s13aTeNTLCTB HA MEHBIIUNA CPOK, HO OOJIBIINK, YeM I MPU3HAHHS OIEPAIIMOHHON 3aJ0KEHHOCTHIO,
COOBITHE CUMTACTCSI TEXHUYIECKUM JiehonTom):

e HapyIICHHE 00sI3aTCIIbCTB 10 BBIILIATE JCHEKHBIX CPEJCTB WM Iepeade IpaB, MYIIECTBA
nepe KpeaAuTOpaMu/3auMoIaBIIaMU

e OOHAapy)KEHHE KPEIUTOPOM HEBO3MOXHOCTH 3aEMIIMKA WCIIOJIHHUTH BBIIICYKa3aHHbBIC
00s13aTeNIbCTBA B CHJIYy KaKUX-IMOO OOCTOSTENBCTB 0O€3 TMPUHATHSA CHCIHAIBHBIX Mep

(Hampumep, peanu3aluu 3aji1ora)

OnepanuonHasi aeOMTOpPCKasi 3aJ0JIKEHHOCTb — JIOMTOpCKas 3a/l0JKEHHOCTb, SBJISIOLIASCS
MPOCPOYCHHOW HAa CpOK He Oojee dYeMm craHAapTHBIA. OmpejerieHue ONepaluoOHHONW ITeOMTOPCKOM
3aJI0JDKEHHOCTH, KiaccuuKalus, BHAbBI U CpPokH ycTraHoBieHbl B I[lpunokenun Ne 6 k IlpaBunmam

onpeaenenus CHA.

Paznen 1. CrangapTHble akTUBBI (0€3 NPU3HAKOB 00eCIleHeHUs1)

1.1. [Ing omepanMoHHOHN 3a/J0JKEHHOCTH BUIOB, yka3aHHbIX B [Ipmioxenun Ne 6 k IlpaBunam
onpeaenenuss CYA, 1MCKOHTHPOBAHNUE HE TPOBOIUTCS.

1.2. CropaBemiuBas CTOMMOCTh aKTHBa ©0€3 MPHU3HAKOB oOeclieHeHHs (32 MCKIIOYEHHEM
3aJJ0JDKEHHOCTH, yKa3aHHOM B 1. 1.3, onenuBaemoit uepes Cost of Risk, u 1eno3utos, nopsaok onpeaeieHus

CIpaBeJIMBOM CTOMMOCTH KOTOPBIX YCTaHOBIJICH B [IpuiioxkeHNu 2) pacCUUTHIBAETCA CAEAYIOIIMM 00pa3oM:

®opmyJia 2:
— YN Pn -
PV = X1 Crraanyyioorses (L — LGD = PD(Tn)) ,
rjae

PV — cnpaBeyiiBasi CTOUMOCTD aKTHBA,

N - KOJIMYeCTBO ICHEKHBIX TIOTOKOB JI0 AaThI TOTAIICHUS aKTUBA, HAYMHAA ¢ JaThl onpenenenus CUA;

Pn - cymma N-oro JeHEXXHOT0 NOTOKA (MPOLIEHTHI U OCHOBHAS CyMMa);

N - TOPSAIKOBBIA HOMEP JIEHEKHOTO TOTOKA, HA4YWHAs ¢ JaThl onpeaeneHns CHA;

R(T(n)) — Ge3puckoBasi ctaBka, ompeneisieMas B COOTBETCTBHUH C TOPSIKOM, YCTAHOBJICHHBIM B
paznene «OO0IIHe MONI0KCHHS;

T(n)- xomuuecTBO AHEH OT Aathl onpenenenuss CHA 1o naThl n-0oro ASHEKHOTO MOTOKA;



PD(Tn) (Probability of Default, BepositTHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOM KOHTpPAreHT B
teueHnue T(n) qHEH MOXKET OKa3aTbes B coctosiHuu nedonta. Beposataocts nedonra PD(T(n)) onpenensiercs
C Y4€TOM TOJIOKEHUH, YCTAHOBJIEHHBIX B pazjeie 4.

LGD (Loss Given Default, norepu npu nedonre) — A0 OT CYMMBI, ITOJBEPKCHHONW KPEIUTHOMY
PHICKY, KOTOpasi MOKET OBITh MOTepsiHA B ciiydae nedoiTa KOHTPAreHTa; ONPEAeIsIeTCsl B COOTBETCTBUU C
MOPSIZIKOM, YCTAaHOBJICHHBIM B paszzene 5.

B cnydae wucnonb3oBanmst mokazatens Cost of Risk (COR) anms omeHKH KpeauTHOTO pHUCKa

KOHTpareHTa, npousseaenue PD*LGD 3amensiercs Ha mokazatens COR.

1.3. B oTHOIIEeHUN HeoOeCIIeYeHHON MM 00€CTIEYEHHOM 3a710r0M JKUJIOW HEJBMKUMOCTH (B Cllydae
Hanu4usi o0ecrieyeHus: B pasmepe He MeHee, yeM Ha 80% OT HOMHHAIBbHON CTOMMOCTH 3aJI0JKEHHOCTH)
3aJJ0JDKEHHOCTH KOHTpPAreHTa JUIst OIIEHKH MOXKET UCTIoIb30BaThes BenumunHa Cost of Risk, paccunrannast mo
COOTBETCTBYIOIIUM  KPEOUTHBIM MOpTdEnsiM CTOPOHHHX opranuzanuii  (0ankoB). OrmnpeneneHue
CHpPaBEUIMBOA CTOMMOCTH OOECTeueHus: MPOU3BOAUTCS B COOTBETCTBUHM C HACTOALIUMHU MpPaBUIIAMH
onpenenenuss CYA. Benuunna CoR He u3MmeHsercs no mepe HNpuOIMKEHUS K CPOKY IOralieHus
3a0/oKeHHOCTH. [t oneHkn ucnonsiyercss @opmyna 2, B KoTopoil kaxaoe npousseneane PD(T(n))*LGD

3aMCHACTCA Ha COR; CoR OnpeaAciIsICTCA B COOTBETCTBUU C MTOPAAKOM, YCTAHOBJICHHOM B pa3aciic 6.

1.4. B oTHOMIEHNHN OO€cTeueHHOW NOPYYUTENbCTBOM WJIH FapaHTUEH IOPUANYECKUX JIHILL, ONLIUOHHBIM
COTJIAIIEHUEM MWJIM CTPAaXOBKOM 3a/l0JDKEHHOCTHM MPOLEHT OOECIIEHEHUSI MOXKET pPAaCCUMTHIBATHCA B
OTHOILICHUU MOpYyYHTeNst/TapanTa/cTaxoBuuka. Ecnyu ctpaxoBas kommnaHus o0iagaeT peMTHHIOM He HUXKe
BBB- (Baa3) nmo MmexayHapoIHOW IIKale WIM BXOJUT B CHHCOK OJIOOPEHHBIX MJISi CTpaXxOBaHHs
HEJBM)KMMOCTH JIIOOBIM U3 CIMCKa 0aHKOB, ykazaHHbIX B Ilpmioxenun b ans pacuera obeclieHEeHHUs IO
00€ECIEYEeHHOM 3aJI0r0OM HEJBMKMMOCTHU 33J0JDKEHHOCTH, TO CTPAaXOBKa IPUHUMAETCA Kak odecreueHue oe3

AUCKOHTHUPOBAHHUA HAa BCHO CYMMY CTPAXOBKH Ha CPOK CTPAXOBKHU.

Pasznen 2. Ouenka akruBoB. QOdecuenenue 6e3 aedoJra.

2.1. HpI/I BO3HHMKHOBCHHUHU CO6BITI/I$I, BCAYIICTO K 06CCLICHCHI/IIO, ClipaBeAjinBass CTOMMOCTL JOJITOBBIX
HHCTPYMCHTOB, B TOM HYHCJIC ACHCKHBIX CPCACTB Ha CUCTAX M BO BKJIAJaX, CIIPpaBCIJIMBasA CTOUMOCTH
)166I/ITOpCKOI71 3aJ0JI2KCHHOCTH, B TOM YHUCJIIE IIO 3aﬁMaM, Onpeacisi€TCd B COOTBETCTBUM C METOJAOM

KOPPEKTUPOBKH CIIPABEJIMBON CTONMOCTH.

2.2. CoObITHS, BeAylIHe K 00eCIIeHEHUIO:

2.2.1. B OTHOLICHUY OPUANYECKHX JIHUI]



2.2.1.1. VYxynmenue (PUHAHCOBOTO TIOJIOXKEHHUS 3aeMIIMKa/1eONTOpa/KPEAUTHON OpraHu3annn/0aHka,

OTpa3UBIIUECS B JOCTYITHON ()MHAHCOBOW OTUYETHOCTH:
cHIbKeHue BeIpyuku Ha 50% u 6os1ee 1o cpaBHEHUIO C aHAJIOTUYHBIM IIEPUOAOM IPOILIOro roja;
HaJINMYUC OTPHULATCIBHBIX YHCTBIX AKTHUBOB,

B cnydae, ecam KOHTpareHTOM SIBJISIETCS CIELMAIIBHO co3anHoe o (SPV), enMHCTBEHHON 1elbio
JESITEeIbHOCTH KOTOPOTO SABISIETCS BBINOJHEHHE (0OCTy>KMBaHHE) 00sA3aTeNbCTB TPeThero Juua (B T.4.
JOYEPHUX U/UIIA MAaTEPUHCKUX CTPYKTYP), JINOO BIaieHUE T0JIIMU/aKLIUAMH TPETHETO UL (B T.4. JOYEPHUX
W/WIN MAaTEePUHCKUX CTPYKTYpP), MOHHUTOPHUHI IOKa3zaTesied (PUHAHCOBO-XO3SHCTBEHHOW MEATEIbHOCTH
OCYILIECTBIISIETCS] B OTHOILIEHUY TaKUX TPETHUX JIULL.
2.2.1.2. HeratuBHOE ACHCTBHE PEHUTHMHIOBBIX AareHTCTB — B CJlydae HalM4YUsl y KOHTpAareHTa peuTuHTa
PEUTHHIOBOrO areHTCTBA, BXOAALIMX JUOO B PEECTp KPEIUTHBIX PEHTHHIOBBIX areHTCTB, JIMOO peecTp
¢wInanoB M INpeICTaBUTEIbCTB MHOCTPAHHBIX PEHTHHIOBBIX areHTCTB, IMyOJUKyeMbIX Ha caiite banka
Poccuu:

OT3BIB  €MHCTBEHHOTO KPEAWTHOTO PpEHTHHra KOHTpareHTa/3aeMIINKa/1e0nuTopa/KpenTHON
OpraHu3alK1/3MUTEHTa, B TOM 4MCje 10 COOCTBEHHON MHUIMATUBE, JAaHHBI KpUTEpUIl JIONycKaeTcs He
IPUMEHSTh, €CIM OINyOJIMKOBaHHBIE Ha CcaiiTe pPEeHTHMHIOBOIO AareHTCTBAa INPUYMHBI OT3bIBA pEHTHHIa
MIO3BOJISIIOT 3aKJIIOYUTh, YTO JAHHOE JIEHCTBUE SIBISETCS TEXHUYECKUM, U PEUTUHI OyJeT BO30OHOBJIEH HE
no3JHee yeM udepe3 | Mmecsl] mocjae MOMEHTa €ro oT3biBa. Takoe pemieHne oopmisieTcss MOTHBHPOBAHHBIM
CYXKJIEHUEM Y IPaBISIIOLIEH KOMIaHUH,

CHIDKEHHME KPEIMTHOTO peHTHHra KOHTpareHTa Ha 1 cTyneHs u 6osee, KpoMe ciiyyasi, yCTaHOBJIEHHOTO
B m.2.2.1.2.2 nactostmero [punoxeHust.
2.2.1.2.1. Yopasinsmomas KOMIaHHUs HE YUUTHIBAET KaK MPU3HAK 00€CHEHEHUS ISl 3aJOJKEHHOCTH B PYOJIsX
CHIDKEHHE PEHTHHTa B MHOCTPAHHOM BAJIIOTE, €CIIU JaHHOE CHIDKEHUE MTPOU30IILIO U3-3a OOIIET0 yXYAILICHHS
CTPaHOBOM OLIEHKHU B CTpaHE PErUCTpallMy SMUTEHTA/3aeMILMKa, a OJOKEHUE CaMOr0 SMUTEHTa/3aeMINKA
HE U3MEHUIIOCH.
2.2.1.2.2. Yupasnsioias KOMIaHHUs HE YIUTHIBAET KaK MPU3HAK 00eCLieHEeH!s TOH)KEHNE pEHTHHTa Ha OJTHY
CTYIEHb (32 HCKIIOYEHUEM BBIXOJA U3 KaTETOPHUHM MHBECTUIIMOHHBIX PEHTHUHTOB, T.€. ypoBHA BBB-, Baa3, u
nepexofa B cocrosiHME fAedonta win BeIOOpouyHOro jaedonra) B ciaydyae, €Cld HpU BO3HHUKHOBEHUH
3aJI0JKEHHOCTH y peUTHHTa OblJT HEraTUBHBII MPOTHO3.
2.2.1.2.3. VYnpapnsomas KOMIIAaHUS HE YYMTHIBAeT, KaK NpPU3HAK OOECHEHEHHs CHU)XEHHE IpPOTrHO3a
pENTHHrA, a TAK)KE OT3BIB PEUTUHTA, KOTOPBII HE SBISJICS €AUHCTBEHHBIM.
2.2.1.2.4. VYupasnsoomas KOMIAHUS HE YYUTHIBAET KaK MPU3HAK OOECLEHEHHUs MOcJe ydeTa MOHMKEHUS
pEUTHHIa OJHUM areHTCTBOM IOHM)KCHHUE PEUTHHIA IPYTMMHU arcHTCTBAMH B TEUCHHME 3 MECSLEB HA TO kKe
caMo€ KOJIMYECTBO PEUTHHTOBBIX TPEHIOB (T.€. yUET OJTHON U TOM YK€ CUTYaIlMi BCEMHU areHTCTBAMHU ).
2.2.1.2.5. llpu aHanuze yxe 00ECLIEHEHHOH 3aJJ0JKEHHOCTH YIPABJISAIOIIAs KOMIAHHS HE YYUTBHIBACT JJIS
JambHEeHIero oOeclUeHeHUs TOHIKEHHE PEUTHHIa areHTCTBOM, KOTOpOE€ B pe3ylbTaTe IOHMKEHUS

IIPUCBOUJIO PEUTHUHT BBIIIE, YEM UCIIOIb3YEMBIH, WIM PABHBIN €MY.



2.2.1.3. Pe3kuii poCcT AOXOMHOCTH JHOOOTO JOJITOBOIO0 MHCTPYMEHTA AYMHUTEHTA (3a MOCJIEIHUE 5 TOPTrOBbIX
JHEW TpU OTCYTCTBUU pocTta JoXoaHocTh Od3 u mpu OTCYTCTBHM POCTa JOXOJHOCTH aHAJIOTMYHBIX
o0HraIuii SMUTEHTOB.

VYrpasnsitoiias KOMIaHUsI HA OCHOBE SKCIEPTHOTO (MOTUBUPOBAHHOTO) CYXKICHUS ONPEIETseT BIUSHUE
pocTa JOXOJHOCTH OOJIUraluu Ha KPEeIUTOCIIOCOOHOCTh AMUTEHTA, UCXO/I U3 CPABHEHUS CO CIP30M

aHaJOTHYHBIX obnuranuii Kk OD3 Ha 1aTy OLEHKH.

2.2.1.4. Ot3biB (aHHYJIMpPOBAaHUE) Yy KOHTpareHTa JUIEH3UM Ha OCYILECTBICHHE OCHOBHOTO BHJA

JACATCIIBHOCTHU (321 HUCKIIFOYCHUCM CJIy4acB, KOr'/la JIMIOCH3UA CAACTCA KOHTPAr€HTOM ,[[O6pOBOJIbHO).

2.2.1.5. Vcue3HOBeHME aKTUBHOI'O phIHKA [l (PMHAHCOBOI'O aKTHBA B pe3ysbTaTe (PMHAHCOBBIX 3aTPYAHEHUIN
OMUTEHTA.

2.2.1.6. Hayimume mpu3HAKOB HECOCTOSATEIBHOCTH (OAaHKPOTCTBA) 3aeMIIHMKA (B TOM YHCJIE COOTBETCTBUH CO
cT. 3. @3 Nel27 «O HecocToATenbHOCTH (OaHKPOTCTBE)», PACCMOTPEHHUE CYJIOM I10 CYIIECTBY 3asiBICHUH O
O6ankporcTBe M T.n. DakT momauym 3asBieHUS 0 OAHKPOTCTBE MOXKET HE paccMaTpUBaThbCs KakK MPHU3HAK
0aHKpOTCTBA).

2.2.1.7. Jlns 3an0DKEHHOCTM IO 3aiiMaM, KpeauTaM, (PUHAHCOBBIM MHCTPYMEHTAaM — CTaBIIUM
00IIEen3BECTHBIM JIEPONT N0 00SA3aTETBCTBAM XOJIAMHIOBON KOMIIAHUU WM AC(ONT MO MyOInIHOMY JONTY
KOMIIAaHUW TPy (HOHSITI/IC TPYTIBI CBA3aHHBIX JIMI/KOMIIAHUY BBOIUTCS 110 aHAJIOTHH co cT. 64 @3 Ne86 «O LlentpanapHomM
Ganke Poccuiickoii ®enepau (Barke Poccun)»), K KOTOPOW TMPHHAICKUT KOHTPAreHT, B CIIydae MPOIOIDKCHHUS
o0CITy>KUBaHUS J0OJITa CAMUM KOHTPAreHTOM Tociie coObITus aedora.

2.2.1.8. JIns HeobOecriedeHHOM 3a/10JP)KEHHOCTH 110 3aiiMaM, KpeuTaM, ((MHAHCOBBIM MHCTPYMEHTAM — Pe3Kuil
POCT JIOXOJHOCTH MO MyOJMYHOMY JOJTY KOMIAHWHA TpYIIbl, K KOTOPOH MPUHAIEKUT KOHTPAreHT (3a
HCKJIFOUEHHEM CITy4aeB, KOTJa KOHTPAareHT UMEeT IyOJMuHble KOTUPOBKH aKIIUH, TOJITOBBIX 0053aTeNbCTB U

9TU KOTHUPOBKHU HE ITOKA3bIBAIOT IIPU3HAKOB O6CCHCH€HI/IH).

2.2.2. B oTHOHIEHUY (PU3HYECKHUX JTUIT

2.2.2.1. IlosBnenue y Ynpasisoueil KoMnanuu HHGOPMaIUN O CHUKEHUH BO3MOXHOCTH (PU3HUUECKOTO JTUIIA
o0CITy>)KUBaTh 00s3aTE€IbCTBA, B TOM UYHCIE - MOTEps pabOThl, CHIKEHHE 3apabOTHOM MIaThl MM HHOTO
pacroyiaraeMoro J10xXoza, IOTeps TPYAOCHOCOOHOCTH, yTpaTa WIH O0OeCleHeHue COOCTBEHHOCTH,
SIBJIAIOIIENCS OJTHUM U3 UCTOYHUKOB 10X0/a PU3NUECKOro JIHIIA;

2.2.2.2. TlosBnenue y Ympapisiomeld KOMIaHUM WHGPOpMAlMU 00 HCHOJHUTEIBHOM IIPOU3BOJACTBE B
OTHOIIEHUU (PU3MUECKOTrO JIUIa B 00BbEME, BIUSIOIIEM Ha CHOCOOHOCTH (PU3MUECKOTrO JIMIAa OOCITYKUBATh
cBou o0s3aTenbeTBa (HanprmMep, HCOMHUTEIBHOE TPOU3BOICTBO HAa CYMMY 00JIee YeM ITOJIOBUHA MECSIHOTO
noxoza husuia);

2.2.2.3. TlosBnenue y Yrmpapisiouied KoMHaHUM HHGOpMAIMM O BO3OYKICHHWU YrOJOBHOTO Jejia B

OTHOIIICHUN (1)I/I3I/I‘-IGCKOFO JIUIa Ui 00BSABICHUH €T0 B PO3BICK;



2.2.3. B oTHOLICHNY (PU3HYECKUX M HOPUIANYECKHX JTUIT

2.2.3.1. Hapymienue cpoka MCTIOTHEHUsT 00s3aTENHCTB HA CPOK HE MEHEEe, YeM OIPEACIICHO Y IPaBJISIOIICH
KOMIIaHUEH i MpHu3HaHUs OedoiaTa, HO OONBIIMIA, YeM sl NMpU3HaHUS ACOMTOPCKON 3aJ0KEHHOCTH
ornepaunonHoi. Ilpu »TOM Vmpamndroomas KOMIAHUS WMEET IPaBO HE CUUTaTh OOECLEHEHHOM
3aJJ0JDKEHHOCTh (KpoMe 00s13aTeIbCTB 110 ONEPaLUsAM Ha PhIHKE PEro U ¢ IPOM3BOJAHBIMU HHCTPYMEHTAMN),
IIPOCPOUYEHHYIO HAa OJIUH [ICHb, B ClIyyae HAINYMS JOKYMEHTOB (KOMUH JOKYMEHTOB), CBUIETEIbCTBYIOIIUX O
CBOEBPEMEHHOM HCIIOTHEHHH 00S3aTeNbCTB; peleHne 00 OTCYTCTBHM OO€CHEHEeHUs OQOopMIIIeTcs
MOTHBHUPOBAaHHBIM CYKJIEHUEM YIPABISAIOLIEH KOMIAHUM C IPUIOKEHUEM KOMNMM IOATBEPIKIAIOLINX
JOKYMEHTOB

2.2.3.2. IlpenocTaBiieHHE KPEAUTOPOM YCTYNKH CBOEMY 3a€MIIMKY B CHUIY DKOHOMHUYECKUX NPUYHUH WIH
JOTOBOPHBIX YCIIOBHMA, CBSI3aHHOM ¢ (PMHAHCOBBIMH 3aTPYAHEHUSMH 3TOTO 3aEMIIIHKA, KOTOPYIO KPEIUTOp HE
IIPEeIOCTaBUII Obl B MHOM Cily4ae (B TOM YHCJIE PECTPYKTYpU3ALMs 3a/I0JKEHHOCTU C YMEHBIIEHUEM CTaBKH,
IIPOJIOHTAIMeN 3aJ0JPKEHHOCTH WIIM OTCPOYKOM BCEX MJIM YACTH IUIATEXEH ).

2.2.3.3. 3a HCKJTFOYEHUEM OTICPAIIMOHHON ACOUTOPCKOM 3a10JDKEHHOCTH, IEOUTOPCKOM 3aJ0JPKEHHOCTH 10
aBaHCaM, BbIJJAHHBIM Ha OIUIATy YCIYT CIIEHHUAIN3UPOBAHHOIO JAETIO3UTAPHS, ayAUTOPCKON OpraHU3aIiiy,
OLICHIIUKY, OUpIKe U JIUILY, OCYIIECTBISAIOLIEMY BEIEHUE PEECTPA BIIa/I€IbLIEB MHBECTUIIMOHHBIX [1aCB
@DoHJa 1 Ha OILIaTy PACXOM0B, CBSI3aHHBIX C JIOBEPUTEIbHBIM YIIPaBICHUEM, HAPYILIEHUE KOHTPAreHTOM
YCIIOBUH MOTallIEHUs WIN BBIIUIATHI IPOLIEHTHBIX 10XO0B 10 aKTUBY, COCTaBIAOLIEMY akTUBbI DOHJa, a
TaKKe JIF000ro HHOro 00s13aTeNIbCTBA AeOUTOpa, B Cllydae eclid JaHHas HH(OpMAaIHs PSIMO UM KOCBEHHO
HabJt0/1aeMa YYaCTHUKOM PBIHKA, HA CPOK, MEHBILINI, YeM CPOKH, YCTAaHOBIJIEHHBIE JIsl IPU3HAHUS
nedonTa;

2.2.3.4. Ucteuenue 25 (1BaaaTu MATH) pabOYMX JHEH C AaThl HAPYIIEHUS KOHTPAreHTOM CPOKa UCTIOIHEHUS
00513aTeNbCTB, YCTAHOBJIEHHOTO COOTBETCTBYIOIIUM JOTOBOPOM B OTHOIIEHUHU AEOUTOPCKOM 330KEHHOCTH
10 aBaHCaM, BbIIaHHBIM Ha OIUIATy YCIIYT CIIELHUAIN3UPOBAHHOTO JETIO3UTapHUsl, ayIMTOPCKON OpraHu3aluy,
OLIEHINMKY, OUpIKE U JIUILY, OCYIIECTBISIOIEMY BEIEHUE PEecTpa BIaAesIbleB MHBECTUIIMOHHBIX NTaeB PoHa
U Ha OIUIaTy pacXo/0B, CBA3aHHBIX C JOBEPUTEIIbHBIM YIIPABICHUEM.

2.2.3.5 Nnble coObITHS, BeaynTie K 00SCIICHEHHIO, He YKa3aHHbIe B HacTosmux [IpaBmnax onpeneneans CHA
MOTYT IPUHUMATBCS JUIsl pacyeTa CTOMMOCTH YHUCThIX aKTMBOB HA OCHOBAaHUU MOTHBHUPOBAHHOTO CYXJIECHHUS
VYnpasisonieil KOMIIaHUH ¢ YKa3aHUEM J1aThl BOSHUKHOBEHUS COOBITHSI 00ECIICHEHUS U CO/IepKaHIH TaKOTO
COOBITHS C TMOATBEP)KICHUEM HH(OPMAIMK U3 OTKPBITHIX MM COOCTBEHHBIX MCTOYHHMKOB YIpPaBIISIOIIEH

KOMIIaHUH.

23. B cjrydac, C€CJIM IIpUu IMPOBCACHUU MOHUTOPUHTA CTAHOBHUTCHA Z[OCTYHHOﬁ I/IH(I)OpMaI_[I/I}I O IpHU3HAKax

o0eclieHeH s, CIIPaBEATTUBas CTOMMOCTb KOPPEKTHPYETCS Ha Ty )K€ JaTy.



2.5. O0ecueHeHMe MO Pa3JIMYHBIM AKTUBAM, OTHOCSIIMMCS K KOHTPATreHTY.

2.5.1. B ciay4yae BO3HUKHOBEHHS OOECLEHEHHsS 10 OJHOMY AaKTHBY OCTaJbHbIE aKTHBBI, OTHOCSALIMECS K
KOHTpAreHTy, TAKXKe CYMUTAIOTCS 00ECIIEHEHHBIMH,

KpOMC CJIY4acB:
¢ HaJIN4UA PBIHOYHBIX KOTUPOBOK I10 TopryeMoﬁ 3aJ0JIZKCHHOCTH KOHTparCHTa/ OMUTCHTA,

® HE3HAYUTENIbHOU 1o pa3mepy (MeHee 1% ot obmieit 3agomkeHHocTr u Meree 0.1% ot CHA ¢onma)
3aJI0JDKEHHOCTH, OCIIAPMBAEMOI KOHTPAreHTOM — JI0 MOMEHTA MOJIY4YEHHs CIIOIHUTEIBHOTO JINCTA;
® OCIapHBaeMOH 3aJ0JDKEHHOCTH 110 MEHSIM U mTpadam — 10 MOMEHTA MOJYyYEeHUS UCTIOTHUTEIEHOTO

JIUCTA.

2.5.2. HOpy‘II/ITCHLCTBa H rapaHTUXU KOHTparc¢HTa C IIpU3HaKaMH O6€CH€H€HI/I${ MIPUHUMAKOTCA B pacCucT C

y4eTOM O6€CH6H€HI/I${.

2.6. MOHUTOPHUHT NPU3HAKOB 00€CIeHEeHUs

2.6.1. MOHUTOPHUHT MO (PUHAHCOBOM OTYETHOCTH - HE MO3KE 4YeM uepe3 | MecsI] Mmociie MOSBICHUS TaKoi
OTYETHOCTH, HO HE pexe, ueM | pa3 B nonroga ana oruerHocty no PCBY u 1 pa3 B rox i OTYETHOCTH 1O
MC®O.

2.6.2. MOHUTOPHHT MO PHIHKY IIEHHBIX OyMar MpOBOAUTCS HA €XKEHEBHOI OCHOBE.

2.6.3. MOHUTOPUHT 1O PU3NYECKUM JIMLIAaM IPOBOJIUTCS HE peXke YeM pa3 B 6 MeCSIIIEB,

2.6.4. MOHUTOPHUHT IO JTAHHBIM TIO CyAEOHBIM pa30MpaTeNLCTBAM JUIS FOPUAMYECKUX JIMII TPOBOJUTCS HE
pexe, 4yem pa3 B Mecsll. B ciyyae manoit 3HaunMocTH akTuBa o oTHoteHuio k CHA (menee 0.1% ot CHA)

u o cymme (meree 100 000 py6.) MOHUTOPHUHT MOKET MMPOBOAUTHCS pa3 B KBapTall.

2.7. BuIxoa u3 cOCTOSIHUS 00€ecIeHeHUSsI.

VYnpapisomas KOMIIaHUS UMEET MPaBo MPEKPaTUTh CUUTATh 330JDKEHHOCTh 00ECIICHEHHOM:
2.7.1. 1ns opuagH4ecKuX JIUIl
2.7.1.1. lns obecuieHeHUS M3-3a MPEBBIIICHUS TOPOTOBBIX 3HAYEHHH - B Cilydae MpeKpalleHus IPUBE/IIETo
K 00€CIIEHEHUIO HapyIICHHsI TIOPOrOBbIX 3HAYCHUH (PMHAHCOBBIX MOKa3aTesiel B TeUEHUE IBYX KBApTaJOB.
2.7.1.2. na obecueHeHHs U3-32 T[OHWKEHUS peHTHHra - B cly4dae TIOBBIIICHUS pEeUTHHra
HMHUTEHTA/3aeMILIKA, KOTOPBIN paHee ObLT IMOHMKEH, JINOO0 COXpaHeHHsI peHTHHTa CO CTA0MIIbHBIM TPOTHO30M
B TEUECHHUE CPOKA HE MeHee 12 Mecsues.
2.7.1.3. lna obecuieHeHUs U3-3a PE3KOT0 pOCTa JOXOAHOCTH MO TOPIYEMBIM JOJTOBBIM HHCTPYMEHTaM
HSMHUTEHTA — B CIy4ae BO3BPAILCHHS CIPIAOB MO OOIUTranusM 3MUTEHTa K G-KpUBOH K NMPEKHUM YPOBHSIM
(;1u60 ypOBHSIM KOMIAHUHN, KOTOPBIE 10 MOMEHTa 00ECIICHEHHUS! TOPTOBAIUCH C OJIM3KUM cp3a0M K G-KpHBOI
(Copan 1t IPOCTOTHI MOXKET M3MEPSATHCS KaK PasHHUIA MEXIY JOXOMHOCThIO oOiuranuu U G-KpuBOM Ha

CPOK, paBHBIN MOAU(DUITUPOBAHHON TIOPAIIUU OOIUTAIHH).



2.7.1.4. Ins obecrieHEeHUsT U3-3a MOTEPH JUIIEH3UHA — B CITydae BOCCTAHOBIICHUS JIMIICH3UN JINOO TIOTYICHHS
JUIEH3UU Ha 3TOT K€ WJIM UHBIE BUJBI ACITEIbHOCTH; BBIXOJ] U3 COCTOSTHUS OOECIIEHEHUSI BO3MOXEH TOJIBKO
B cllydyae IMOJYy4YeHUs HE MEHEE YeM JIBYX KBApTaJbHBIX OTYETOB HJIA T'OJIOBOIO OTYETA O JCSATEIHHOCTH
KOHTpareHTa B HOBOM KAauyeCTBE, MPU 3TOM B JEATEIBHOCTH JOJKHBI OTCYTCTBOBAaTh HHBIE MPHU3HAKU
oOeclLIcHEH Y.

2.7.1.5. Ansa obecueHeHMs U3-3a MCUE3HOBEHUS aKTUBHOT'O PhIHKA M3-3a (PUHAHCOBBIX MPOOJIEM SMUTEHTA — B
Cllydae BOCCTAHOBJICHHS aKTUBHOTO PhIHKA M OTCYTCTBHS MHBIX MPU3HAKOB 00ECIICHEHUSI.

2.7.1.6. Insa obecueHeHHUs HM3-3a HAIWYHMS NPU3HAKOB OAHKPOTCTBA — B CIIydae OTCYTCTBHUS NPU3HAKOB
0aHKpPOTCTBA B TE€YEHHE CPOKa HE MeHee 6 Mec.

2.77.1.7. Ins Bcex ciay4aeB - B ClIydae M3MEHEHMS COCTaBa aKIHMOHEPOB, KOIJA HOBBIC AKIIMOHEPHI
CYHISCTBCHHO YIIYYIIAIOT OICHKY BO3MOYKHOW IOIJICPKKU 3aeMIIMKa/KOHTpareHTa. [laHHOe neicTBHe

JOJDKHO OBITH 000CHOBAHO MOTHBHUPOBAHHBIM CYKJICHHEM.

2.7.2. B oTHOLICHUH (PU3HYECKHUX JIHII.

2.7.2.1. Ins obecrnieHeHus n3-3a HHGOpMAUK 00 YXYIIICHUH IJIATSKECIIOCOOHOCTH — B CITyJae MOTYICHHS
nHGOpPMAIMK O BOCCTAHOBIICHHUH ILIATEKECIIOCOOHOCTH M COXPAHEHUHU 3TOTO CTaTyca B TEUCHHE CPOKa He
MeHee 6 Mec.(HampuMep, yBOJIbHEHHE 0e3 mepexoa Ha HOBYIO paboTy SIBIISIETCS MPU3HAKOM OOECIICHEHMS,
IIPU YCTPOMCTBE Ha HOBYIO pabOTy 3a/10JKEHHOCTD 3aE€MIIMKA MIepecTaHeT CYUTATHCs 00ECLIEHEHHOM yepe3 6
Mec.).

2.7.2.2. Ins obecueHenus u3-3a nHGopmanuu 00 MCHOJHUTEIBHOM MPOU3BOJICTBE — B CIIydae MOTAIICHUS

3aA0JDKCHHOCTHU 110 UCHTOJHUTCIIBHOMY ITPOU3BOJACTBY.

2.7.3. B OTHOLIEHUN IOPUAUYECKUX U (PU3MYECKHUX JIHII.

2.7.3.1. ns obGeclieHEHUs] M3-32 HAPYIICHHS CPOKOB HCIIOTHEHHUS 0053aTE€NbCTB — B CIydae TMOJIHOTO
UCTIOJIHEHUS IPOCPOUYECHHBIX 00513aTEILCTB U HE MEHee YeM 6 Mec. 00CTyKMBaHUs 330JKEHHOCTH 0e3
MPOCPOUEK, MPEBBIIIAIOMUX CPOK, MMO3BOJISIOUIMNA OTHOCUTH 3a/I0JKEHHOCTh K OIEpallMoHHOW. B cimyuae
HaJIM4Yus JOKYMEHTOB (KONMUI JTOKYMEHTOB) O CBOEBPEMEHHOM HCIIOJHEHUHU 0053aTelNbCTB U PEaJTbHOM
WCTIOJTHEHUH 0053aTeIbCTB B TEUCHUE 3 THEH MOCTe HACTYIUICHHUS CPOKa KOHTPAreHT/3aeMIIHK TAaKKEe MOKET
OBITH BBIBE/ICH U3 COCTOSIHUS 00ECIICHEHUSs, TaHHOE JIeHCTBHE JJOJHKHO OBITh 000CHOBAaHO MOTHBUPOBAHHBIM
CYXKJIEHHEM.

2.7.3.2. Ins obeclieHeHHs U3-3a PECTPYKTYPHU3AIlMU B TIOJIb3Yy 3aEMIIMKAa — B CIIydae MOJIHOTO TMOTaIlIeHUs
PECTPYKTYPUPOBAHHOH 33/I0JDKEHHOCTH (KpOME CITydaeB, KOT/Ia OJHOBPEMEHHO C TOTAallleHHEM BO3HUKAET
HOBas 3aJI0JDKEHHOCTh) M OOCTY)XKMBaHUS Npouei 3aJ0JDKEHHOCTH 0€3 pecTpyKTypH3alMii U MPOCpPOUeK,
MPEBBIAIONINX CPOK, MO3BOJISIOMINN OTHOCUTD 33/10JKEHHOCTD K OTIEpallMOHHOM, B TEUEHUE CPOKA HE MEHee
3 Mec. mocCJie NOraleHUs! PECTPYKTYPUPOBAHHOMW 3a0JKEHHOCTH.

2.7.3.3. B cnydae momydeHuss WH(POpPMAIMA O TPEKPAMICHUH CyAeOHOTO/YTOJIOBHOTO MpecaeIOoBaHuUs

3aeMIMKa/KOHTpareHTa myTeM OIpaBaaTeIbHOro MpuroBopa aubo npekpamienus aena. [Ipu aTom B ciydae



MHUPOBOT'O COTJIAIICHUSI MEXAY 3aeMIIUKOM/KOHTPAreHTOM M MCTLOM YTpaBisionias KoMOaHUs oOs3aHa
MIPOBECTHU OIIEHKY (PMHAHCOBOTO COCTOSHUS C YU€TOM M3BECTHBIX HJIM MPENIOoJIaraéMbIX YCIOBHM MHUPOBOTO
COIJIAIICHMUS.

2.7.3.4. Ina 00s3aTeNbCTB KOHTpAreHTa, KOTOpBIE CTald OOCCIEHEHHBIMH H3-32 HAPYIIEHUS YCIOBUU
oOCTyXKMBaHUSI MO JAPYrUM 00s3aTelIbCTBaM KOHTpAareHTa/ZMUTEHTa, — B Cllydyae [OTalIeHUs
PECTPYKTYPUPOBAHHOM WIIM MMPOCPOUCHHOM 3a10JDKEHHOCTH U 00CITY>KMBaHUA BCEH MpoUeit 3a0IKEHHOCTH
0e3 HapyIICHUI yCIOBHI WIH PECTPYKTYPHU3AIHA B TEUYCHUE BCErO MEPUOJIa 10 TOTAIICHUS U 6 MeC. Tocie

HOTAIEHUs IPOOJIEMHOMN 3a/10JDKEHHOCTH.

2.8. Pacyer cnpaBelJHMBOil CTOHMMOCTH AaKTHBa € Y4YeTOM MPHU3HAKOB oOecueHennsst (o naedoara
KOHTPAreHTa)

2.8.1. CnpaBe/uinBasi CTOUMOCTb aKTHBa IPU BO3HUKHOBEHUU INPU3HAKOB OOECIIEHEHUs OINpEAEIseTCs 110
METOJly TMPHUBEACHHON CTOMMOCTH OYAYIIMX JCHEXKHBIX MOTOKOB, YYUTHIBAas KPEIUTHBIE PHUCKH Yepe3
KOPPEKTUPOBKY JEHEKHBIX MOTOKOB (Dopmyna 2), 3a UCKIIOYEHHEM CIIy4aeB, OMHCAHHBIX HUXKE B ATOM
nynkre. [Ipu stom BepositHoctu nedonta PD(Tn) u cpoku Tn onpemenstoTcst ¢ y4eToM TOJOXKECHHH,
YCTaHOBJICHHBIX B pazjene 4.

2.8.2. B oTHOLIEHNH HEOOECTICUEHHOM 3a/I0JPKEHHOCTH KOHTpAareHTa JUIs OLIEHKH MOKET HMCIIOJIb30BaThCs
BennunHa Cost of Risk, paccuntanHas 1Mo COOTBETCTBYIOIIMM KpPEAUTHBIM MOPT(HEIsIM CTOPOHHHUX
opranu3zanuii (0aHKOB).

2.8.3. B oTHomeHnN 00eCIeYeHHON 3aJI0TOM JKUJION HEABMKUMOCTH B pasmepe He meHee yeM 80% ot
HOMUHAJIBHOM CTOMMOCTH 3aJI0JDKEHHOCTH JUISl OLIEHKM MOYKET Mcroib3oBaThes BennuuHa Cost of Risk mo
COOTBETCTBYIOILIUM MOPTQENIIM CTOPOHHUX OpraHu3anuii (0aHKOB).

2.8.4. B oTHomEeHUN 00ECIIEYEeHHON MOPYYHUTEIHCTBOM WJIM TapaHTUEH IOPUAWYECKUX JIML, OMIMOHHBIM
COIJIAIICHUEM MWJIM CTPaXxOBKOM 3a/I0JDKEHHOCTHM MPOLEHT OOECIIEHEHHsST MOXKET pPAacCUMTHIBATHCA B
OTHOIICHUHU MOPYYHUTENsI/TapaHTa/cTpaxoBiruka. Ecnu cTpaxoBasi KOMIaHus 00afaeT peMTUHIOM HE HUXKE
BBB- (Baa3) mo MeXayHapoqHOW IIKale WM BXOAUT B CIHUCOK OJOOPEHHBIX [UIsl CTPaxOBAaHUS
HEJBM)KMMOCTH JIIOOBIM U3 clKcKa 0aHKOB, ykazaHHbIX B [lpminoxenun b ans pacuera obecuieHeHUs IO
o0ecrnedyeHHO 3a710roM HEeJIBUYKUMOCTHU 3a/10JKEHHOCTH, TO CTpaXOBKa MPUHUMAaeTCs Kak o0ecrieueHue 6e3
JUCKOHTHPOBAHUS HA BCIO CYMMY CTPaXOBKH.

2.8.5. Tlpu oTcyTcTBUM MH(POPMALIMU JIJIs1 MHOM OILIEHKH B KauecTBE CPOKa JJIS MOTalleHus MPOCPOUYECHHON

JaCTH MOKET UCIOIb30BaThCA 1 JCHB.

Pa3znen 3. Onenka akTHBOB, HAXOASIIMXCA B COCTOsIHUM JedoaTa.

3.1. Cpoxu mpu3HaHus e oIiTa A Pa3IMYHBIX BUIOB 33J0JIKECHHOCTH

Oebutopckana 3aa0mKeHHOCTb/06A3aTenbcTBa Cpok
[ebutopos/KOHTpPareHTOB/3MNUTEHTOB/3aeMLLUKOB

ObasaTenbcTBa 06AMraLUaM 7 pabouux aHet / 10 pabounx aHei
POCCUINCKUX/NHOCTPAHHbIX SMUTEHTOB (*)




Ob6nA3aTenbcTBa Mo BbiN/IaTe A4OX0Aa MO A0/IEBbIM 25 pabounx aHel / 45 paboumx gHen
aKTUBAM POCCUMIACKUX/UHOCTPAHHbIX SMUTEHTOB (*¥)
O6s3aTtenbcTBa No 3alimam/KpeguTam topuandecknx | 30 KaneHaapHbIX AHEN
any,
Obsa3aTenbcTBa Ha MeXX6aHKOBCKOM PbIHKE, PbIHKE 5 pabounx gHel
NPOM3BOAHbIX UHCTPYMEHTOB, pbiHKe PEMO
MNHas 3a40/1KEHHOCTb GM3MYECKUX U IOPULUYECKNX 90 KaneHAapHbIX gHeN
nauny nepeg NNUO

* JlanHHBIH CPOK MCTIONB3YETCS TOBKO B CIlydae HAJM4HMs COOOIIEHUH OT SMUTEHTA, ar€HTa WIH MHBIX YIIOJHOMOYEHHbIX JIHUIL O
HaMEpEeHHH HCIIOJIHUTH 0053aTeNbCTBA B ONMKalIlie JHU, T.€. 0 TEXHHYECKOM XapakTepe Mpocpodku. B ciyuae orcyTcTBus
TaKHAX cOOOIeHNH TO0 B cirydae OOBsBICHHS 0 1edonTe Ae(OoNT CUUTACTCS HACTYTUBIINM CO JHS, CICTYOIIETO 3a
YCTaHOBJICHHBIM CPOKOM HCIIOJIHEHHS 0053aTeIIbCTB.

** I[aHHLIﬁ CPOK HUCIOJB3YETCA TOJBKO IPHU HAJTMYUN COO6LLICHI/II>1 O BBIIIJIATC JUBUJICH/0B SMUTCHTOM.

3.2. B oTHOWICHUH IOPUIUYECKUX JIHUII Je(ONT U MPUPABHUBAEMBIE K HEMY COOBITHS YKa3aHbI HUXKE:

3.2.1. Hapymienne 3aeMIIMKOM/KOHTPareHTOM/Ae0MTOPOM YCIIOBUH MOTAIICHHSI HJTH BHIIJIATHI POIIEHTHBIX
JIOXOJIOB MO aKTHBY, a Takxke JIIoOOro MHOro 00s3aTeNbCTBA 3aeMILMKA/KOHTpAreHTa/Ieouropa Ha CpOK,
0onbIIKi, yeM ykazaHo B 1.3.1, B ciayyae ecnu AaHHas MHGoOpMaIus MpsSMO WM KOCBEHHO HaOIrogaeMa
VYpapnsomiei KOMIIaHUEN.

3.2.2. OdunmanpHOE OMYOIUKOBAHHUE B COOTBETCTBUU C (peiepaIbHBIMI 3aKOHAMH U HHBIMH HOPMAaTHBHBIMH
npaBoBbIMU akTamMu Poccuiickoit denepannu MM MHOCTPAHHBIX T'OCYAAPCTB MH(OPMALMU O MPOCPOUKE
UCTIOJTHEHUS] SMUTEHTOM CBOMX 0053aTENIbCTB;

3.2.3. OdunmansHoE OMyOJIUKOBaHUE PEIIEHUS O MPU3HAHUY AYMUTEHTA/TOJDKHUKA OaHKPOTOM.

3.2.4. OdunmanpHoe ONMyOJIMKOBaHHME PELEHUS O Hayaje NMPUMEHEHHS] K SMUTEHTY/TOJKHHUKY MpOLEIyp
0aHKpPOTCTBAa — CO JHS OIYOJMKOBAaHUS COOOLICHHS 10 JaThl, MPEIIIECTBYIOLIEH Aare OmyOJIMKOBaHUS
cooO11eHns1 00 OKOHYAHUH TPUMEHEHUS polielyp OaHKPOTCTBA.

3.2.5. OdunmanpHoe onmyOIuKOBaHHE MHPOPMAIIMK O JIMKBUJIAIIMN FOPUIUIECKOTO JIMIA, 32 UCKITIOYECHUEM
CITy4aeB TOTJIONMICHHS U TIPUCOSTMHEHHUSL.

3.2.6. IlpucBoenue 3aemmuky/kontparenty peiituara SD (Selected Default) unu D (Default) co ctoponst
PEUTHHTOBBIX areHTCTB.

3.2.7. O6Hapyx)eHne KpeAUTOPOM HEBO3MOKHOCTH 3a€MIIIMKA UCTIOTHUTH 0053aTeNIbCTBA B CHUITY KaKUX-JTHOO0

00CTOSITENHCTB 0€3 MPUHATHUS CHELMATBHBIX Mep (HampuMep, peaau3aluu 3ai1ora)

3.3. B otHOmIeHNHU (pu3HUECKHX JUL K 1e¢0oJTY NPUPABHUBAIOTCA CJIeAYIoIHe cCOObITHS:

3.3.1. Hapymenus 3aeMImuKom/AeOUTOPOM YCIIOBHI TMOTAIICHHS] WX BBIIUIATHI MPOIEHTHBIX JOXOJ0B TIO
aKTHBY, cocTaBystomeMy akTuBbl [IM®, a Taxxke 11000ro0 HHOTO 00s3aTenbCcTBa 1edUTOpa HA CPOK OoJiee yeM
ykazaHo B 1m.3.1.1, B ciyyae eciu naHHas uHoOpMaLUs NPsSMO WIM KOCBEHHO HaONIolaeMa y4aCTHUKOM
PBIHKA.

3.3.2. OdurmanpHOE OMyOJUKOBAaHUE PEIICHUS O IPU3HAHUH JIMIa OAHKPOTOM.



3.3.3. OdunmansHOe ONMyOJUKOBaHUE PEIICHUS O Hadaie MPUMEHEHHUs K JIMIY MPoIeayp OaHKpOTCTBA — CO
JHS OIYOJIMKOBAHHUsS COOOIICHHWS JI0 JaThl, MPEANICCTBYIOMICH AaTe OmyOJWKOBaHHS COOOIEeHHus 00
OKOHYAHUH MPUMEHEHUS MPOIIeayp OAaHKPOTCTRA.

3.3.4. llomyuenue cBeaeHUN 00 OCYKACHUU (U3UYECKOTO JHUIA MO YTOJIOBHBIM NPECTYIUIEHUSM (KpoMe
CIIy4aeB OCYXKICHHSI Ha YCIOBHBINA CPOK).

3.3.5. [lonyuenue cBeneHuit 00 0OBABIECHNN (PU3UIECKOTO JIMIIA MPOIABIIUM O3 BECTH.

3.3.6. Ilonyyenue uaGoOpMaHK 0 HACTYIUICHUU CMEPTH (PU3UUYECKOTO JTUTIA.

3.4. ledoT no pa3jMYHbIM AKTHBAM, OTHOCSIIIIMMCS K KOHTPareHTy.

3.4.1. B cimyuae BO3HHMKHOBEHHS jaedoyita MO OJHOMY AaKTHBY OCTaJbHBIE AaKTHBBI, OTHOCSIIHECS K
KOHTpAreHTy, TaKXKe CYMTAIOTCS HaXOSAIUMHUCS B 1e(hOJITe, CaM KOHTPAreHT (3aeMIIMK/IMUTEHT) CUUTAETCS
HaxoAadmmMes B aedoure.

3.4.2. He oOecrieyeHHbIE 3aJI0TOM HEABMKUMOCTH, CTPAaXOBKOH JIMOO 3a10TOM JIMKBUIHBIX LIEHHBIX Oymar
MOPYYHUTEIHCTBA M TAPAHTHH HAXOAAILIETOCs B 1e(hosiTe KOHTpAareHTa He MPUHUMAIOTCS B PacyerT.

3.4.3. B cniydae HaCTYIUICHHS COOBITHI, MPUPABHEHHBIX K e OIITY, IMUTEHT/KOHTPAreHT/1eOuTOp/3aeMILUK
CUMTAETCS HaXOISAIUMCS B COCTOSIHUM J1eoaTa, BCE AaKTHUBBI, OTHOCAILIMECS K HEMY, CUHUTAKTCS
HaXOJSALIMMHUCS B COCTOSTHUH JeoTa.

3.4.4. VYupamngoomas KOMIAaHHS TPA MOHHTOPUHTE 3aJ0JDKCHHOCTH YYHTHIBAECT TNPUHAIICKHOCTD
KOHTpareHTa K rpymnmne komnanuil. [Ipy Bo3HUKHOBeHUH cOOBITUS AedonTa y XOJAUHIOBOM KOMIIAHUM JTHO0
y kioueBbiX (CIUCOK KITFOYEBBIX KOMIAHUI TPYIIIbI, K KOTOPOH MPUHAICKHUT KOHTPATeHT, COCTABIISETCS
VYupapnsioleii KoMIaHueH caMOCTOSATENILHO.) KOMIIAHUN TPYIIbI, K KOTOPO# MPUHAICKUT KOHTPAreHT, U
MOJTyYeHUH WHPOpPMAUU 00 3TOM YTIPaBISIONICH KOMIaHWEH, KOHTPAreHT TaK)XKe CYMTACTCS HAXOISIUMCS
B COCTOSIHMHM J1e(onTa (32 UCKIIOYEHHUEM CIIy4aeB, KOTJja KOHTPareHT UMeeT MyOJUYHble KOTUPOBKU aKIIUH,
JIOJITOBBIX OO0S3aTENBCTB WM NMPOU3BOJHBIX MHCTPYMEHTOB M 3TH KOTUPOBKU HE NOKA3bIBAIOT MPU3HAKOB
oOECIIeHEH s, a TaKXKe CIIydaeB, KOTJa KOHTPAreHT MPOJODKaeT OOCITYKHMBATh JIOJT TMOCJE HACTYILICHHS

coObITHA edoTa y KOMIAHUM IpyNIbl, K KOTOPOM OH MPUHAIJICHKHUT).

3.5. Jlns Bcex KJIACCOB AKTHBOB, HAXOAAIIMXCH B COCTOSIHMH Je(oJiTa , cipaBeyiuBasi CTOUMOCTb aKTHBa
ompezensiercss B coorBercTBUM ¢ Popmynoit 2, mpu stom PD(T(n)) npunumarorcs paBHbIMH 1.
3a10;KEHHOCTh, OIEHWBAaeMasi 10 HACTYIUICHHS COObITHH AedoinTa ¢ ucnonp3zoBanueMm Cost Of Risk, ¢ maTer
(BKITIOYAsT) HACTYIUTCHHS Ae(OaTa WK MPUPABHEHHBIX K HEMY COOBITHI OIICHHBAETCS B OOIIEM MOPSAKE, C

ucnoas3oBanueM PD u LGD. Ilpu sTtoMm, 3Hauenne PD i Takoi 3a10;5KEHHOCTH IPUHUMAETCS PaBHBIM 1.

3.5.1. B oTHomieHNN 00€CIIEUEHHON MOPYYUTEIHCTBOM WJIM TapaHTHEH IOPUIUYCCKUX JIUI], OMIIHOHHBIM
COTJIAIIEHUEM WJIM CTPAaXOBKOH 3a0JUKCHHOCTH TIPOLIEHT OOECICHEHUS! MOXET pPAacCUUTHIBATHCS B

OTHOIICHHUHU TOPYUYHUTENsI/TapanTa/cTpaxoBatens. Eciau ctpaxoBas kKoMmanusi 001a1aeT pedTHHIOM HE HUXKE



BBB- (Baa3) mo MeXayHapogHOW IIKaje WX BXOJUT B CIHMCOK OJOOPEHHBIX JUISi CTpaxOBaHUS

HEABMXXKNUMOCTHU JIFOOBIM M3 CITMCKA.

3.5.2. B ciiydae, ecimu KOHTpareHT/SMUTEHT HAXOAUTCS B COCTOSIHUM OaHKPOTCTBA

3.5.2.1. CtoumoCTh NPUHUMAETCS PABHOW HYIIO MO TpeOOBAaHUSM Ha IOTAIIEHHE OCHOBHOTO JI0JITa
(mosHOE/9aCTUYHOE, CPOK KOTOPOTO HACTYIHJI) WM HPOLEHTOB 3a IMPOILIbIE MEPUOBI, 32 UCKIIOUYEHUEM
J10JIra, OIIEHUBAEMOT'0 OICHIIUKOM U 00ECIIEUEHHOTO TOPTYEMBIMU LIEHHBIMU OyMaraMu, HEJIBH)KUMOCTBIO,
OIIIMOHHBIM COTJIAIICHHEM, CTPAXOBKOH JINOO MOPYIUTETHCTBOM TPETHHUX JIUII; OLIEHKA JOJKHA TPOBOTUTHCS

C Y4€TOM CPOKOB M BO3MOKHOCTH IMOJTYYCHHSA BBIIIJIAT IIPU pCain3allun obecricyeHusl.

3.5.2.2. CToMMOCTh MPUHUMAETCS PABHOW HYIIO MO BCEM BBIIYCKaM JOJTOBBIX LIEHHBIX OyMar sMUTEHTA,
BCEM MMEIOMIMMCS TPeOOBAaHUSM K DMUTEHTY IO BCEM BBIIMYCKaM IIEHHBIX Oymar, BKJIO4as TpeOOBaHUS Ha
BBITIJIATY KYMIOHHOTO JI0X0/1a 33 MPEbIAYIINE KYITOHHBIE IEPUO/IbI, BCEM ITPOYUM TPEOOBAHUSM KOHTPATEHTY,
3a UCKIIFOUEHHEM CJIy4aeB, KOT/a y JAaHHOTO TpeOOBaHMs (BBITYyCKA IIEHHBIX Oymar) MMEIOTCS PHIHOYHBIC
KOTUPOBKH JIMOO HMMEETCS OTYEeT OLEHIIMKA JaBHOCThIO He Oonee 6 Mec. 10 MomeHTa oreHKH CUA,
CO3/IaHHBIH MOCJIe Havaja npoueaypsl 6aHkpoTcTBa. [Ipu Hcnonbp30BaHuK OTYETA OLEHIIHUKA ITPH MMOSBICHUH
HOBOW WMH(POPMAIIUU O CHIDKEHHUU BO3MOXXHOCTH BOCTPEOOBAHUS 3aJ0DKCHHOCTH WJIM CHW)KCHHUH OILICHKH
MOTEHIIUATBHBIX CYMM K TTOJIYYSHHIO YIIPABJISIFOIIAs KOMITAaHUSI JIOJKHA B CPOK HE OoJiee 2 Helelb MOJIYyIUTh

HOBBIM OTYET OICHIIIUKA 100 NPpUHATL CTOUMOCTD 3a10JIDKCHHOCTHU paBHOﬁ HYJIO.

3.6. Boixoa u3 cocTosinus AedoJiTa (mepexo BO3MOMKEH TOJIbKO B COCTOSIHHE 00eCIIeHeHUs).
Ynpasnsromias KOMIaHUS UMEET MPaBoO MPEKPATUTh CUUTATh 33JJOJKEHHOCTh HaxoAsiIeics B nedonTe:
3.6.1. B ciiyqae pectpyktypusanuu 1ehOoITHON 33J0PKEHHOCTH KOHTpareHTa rnepes GoH10M 1mocie coobIThs

IIEPBOT0 00CITYKUBAHHUS JOJITA.

3.6.2. Ecnu 3amomkeHHOCTh Oblla MpH3HaHA AePONATHOW H3-3a JedoiTa KOMIAHHUM TPYIIbI, K KOTOPOM
NPUHAIIICKAT KOHTPAreHT — TOCie MYOJWYHOTO OOBSABICHHUS O PECTPYKTYpHU3allMU JIMOO MHPOBOM

COTJIAIICHHUH.
3.6.3. B ciiydae BO300HOBJIEHHUSI 0OCITY>KUBAHUS 10JITA IO TpaduKy.

3.64. B cnyyae noaydyeHus ~HMHGOpPMAIMM O  TPEKPALICHUH  YTOJIOBHOTO  Ipeciel0BaHMs
3aeMIIMKa/KOHTpareHTa MyTeM OINpaB/aTeIbHOIO MPUTOBOpa JMOO MpeKpalleHus Jeja, a TakkKe B ciaydae
npekpaieHuss neira o OankporcrBe. Ilpu sToM VYmpapnsiomas KoMmmaHus 00si3aHA TMPOBECTH OICHKY

(bI/IHaHCOBOFO COCTOSIHUSA C YYCTOM U3BCCTHBIX WJIN NPCAIIOJIaracMbIX YCHOBI/Iﬁ MHPOBOI'0 COTJIAIICHHA.

3.6.5. B cnyuae mnosiBiaeHHs (DU3MYECKOTO JMIA, OOBSIBIEHHOIO paHee NpOMaBIIUM O€3 BECTH, H

BO300OHOBIICHUS OOCITYKMBAHHUSI 33/10JDKEHHOCTH.



Paznen 4. [lopsinok onpenenenusi PD no 3a10/1:xeHHOCTH IOPUINYECKUX JIMIL.

4.1. BepositHocth aedoara (PD) Ha ropusonTe 1 roa onpenesnsieTcs ciaexyrOIMMHA MeTOIAMMU:

4.1.1. B cnydyae Hanu4usi y KOHTpareHTa PeHTHHra OJHOTO M3 MEXIYHApOJHbIX PEUTHHTOBBIX areHTCTB,
YKa3aHHBIX B COKpAIllEHHOM I€peYyHe PEUTHHIOBBIX areHTCTB, - Ha OCHOBAaHHHM MYOJIMYHBIX JTOCTYIHBIX
JTaHHBIX 10 BeposTHOCTAM aedonta (PD) pelituHroBoro arenrctBa Moody's, myOIMKyeMbIX Ha canTe
areHTCTBa B COCTaBE OTYETa IO €XKETOJHOMY HCCIEIOBAHHIO KOpropaTHBHBIX AedontoB (Annual default
study), rabnuma «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998
roja, ¢ MPUMEHEHUEM COOTBETCTBHUSI YPOBHEH PEHTHMHIOB B IMOPSAJKE, YCTAHOBJICHHOM MOAMYHKTOM 4.6

Hacrosiuiero [Ipunoxenus. Ucnons3yercs 3nauenue PD na ropusonre 1 rog.

4.1.2. B cinydae HanuuuMs y KOHTpAareHTa PEeUTHHra WHOTO PEUTHMHTOBOTO areHTCTBA, YKA3aHHOTO B
COKpAIIICHHOM T€PEYHE PEUTHUHTOBBIX ar€HTCTB, - IO PEUTHHTaM MEXKTYHApPOJHOTO PEUTUHTOBOTO ar€HTCTBA
Moody's B cooTBeTcTBHH € 11.4.1.1, COOTBETCTBUE POCCUICKIX PEUTHHTOB KOTOPOMY MpUBEEHO B Tabmule 1

B lIpunoxenun /1.

4.1.3. B ciy4yae OTCYTCTBUSI y KOHTpareHTa PEHTHHra M HaJU4Ms BBITYCKOB OOMUTaluid - MO OIICHKE
COOTBETCTBHS YPOBHIO PEUTHHTA Yepe3 KPEAUTHBIM CIIPIT OOIUTalMi JaHHOTO KOHTpPAreHTa, OMMCAaHHBIN B

[Ipunoxxennn B.

4.1.4. B cayuyae OTCYyTCTBMSI Yy KOHTpPareHTa PeHTHHra M OTCYTCTBHS BBINYCKOB 00JMrauuii B

ciaeayrumem nopsiake:

4.1.4.1. Jlnsg KpyIHBIX KOHTPareHToB (BbIpyyka 0ojee 4 Miap/ pyo. B T0/1) IPUMEHSIETCS CPeIHss BEPOATHOCTh

nedomnra ans Speculative Grade ot arentctBa Moody’s;

4.1.4.2. Ina npeanpusituit MCB (Manslii u cpeaHuii OM3HEC) IPUMEHSIETCs CTATUCTUYECKUI yCpeTHEHHBIH
MokKazaTenb AeOJITOB B 3aBUCUMOCTH OT OTpaciu, nmpuseacHHb B [Ipunoxennn I'. IOpuanueckoe muio
oTHOcuTCcA K kateropur MCDB B ciydae, ecnu Ha naty oueHku yucinurces B peectpe MCB. B ciyuae ecin
puHaIEKHOCTh K MCD yCTaHOBUTH HE IPEACTABIIAETCS BO3MOKHBIM, TO TAKOE MPEANPUATHE IPU3HAECTCA

MCB, B ciyyae, eciiu €ro BbIpy4YKa COCTaBJIsIeT MeHee 4 MIIpJl. pyO. B roI.

4.1.43. B cnydae, ecid HEBO3MOXKHO HICHTU(UIIMPOBATH MPHUHAICKHOCTh KOHTpPAreHTa K KPYMHOMY
ouznecy u MCB (mampumep, TepputopuaibHbiii qenapramenT ¢punancos, @I'YIL, MVYII u T.1., He umeromue

MEXIYHApOAHOTO PEUTHHIA), TAKOM KOHTPAreHT OTHOCUTCS K KaTETOPUHU KPYITHBIX KOHTPAareHTOB.
4.2. PacueT BepOSITHOCTH J1e()0JITa HA Pa3Hble CPOKH.

4.2.1. B ciyuae, ecnu



® BEpOSTHOCTH Jie(hosiTa He MPEBBILIAET BEPOITHOCTH J1eoIiTa 11 HAaUXy e KaTeropuu KauecTBa 1Mo
BCEM PEUTHHTOBBIM areHTCTBaM (JIJIs1 FOpUINYECKUX JIUIL, He sBistommmucs MCB) v BeposTHOCTH
nedonra 11 Takoro aktuBa u3 kareropun MCh,

® y KOHTPAareHTa HET NPOCPOYCHHOM 3aJ0JKEHHOCTH, BBIBOIAIIECH M3 COCTOSHMS OIEPALlMOHHOU
3a/10J>KEHHOCTH;

® CPOYHOCTH aKTHBa COCTABJIACT MCHEC IoJia OT JAaThl OLICHKH,
HCIIOJIB3YCTCA BEPOATHOCTD I[e(i)OJ'ITa KOHTpAarc¢HTa Ha CPpOK, OCTaBIINHCSA J0 ImoralmcHuA

4.2.2. B ciydae, eciid CpoK JI0 TTOTalIeHusl MeHbIe 1 roja u BeposATHOCTH Je(oITa IPEBBIIAET BEIIUUNHY,
YKa3aHHYIO B TIPEIBIIYIIEM ITYHKTE, UCTIOIb3YETCs TOA0BAast BEPOSTHOCTD J1e(h0IiTa, KOTOpasi He U3MCHSICTCS

H3-3a UBMCHCHM CPpOKa 10 MOramcHus 10 (baKTa ICPpBOro norameHus 1o IIaHHOﬁ 3a10JIKEHHOCTH.
4.2.3. B ciydae, eciii Cpok moramieHus 00Jbliie rojaa

4.2.3.1. Ins mr000if 3310JDKEHHOCTH MOXKET MCTIOJIB30BATHCS BEPOSTHOCTH 1e(OITa Ha CPOK JIO TOTAIICHHS

3aJ0JIZKCHHOCTH I10 (I)OPMYJ'IC pacdye€Ta BEPOATHOCTH I[C(bOJ'ITa I10 IMMoAXoAy OLICHKHU NMHTCHCUBHOCTHU ((DOpMy.]'Ia

3).

4.2.4. BepositHocTh nedonra (PD) Ha cpok MeHee 1 ro/ia OlleHMBAETCs 10 MOJCIIN OLICHKH MHTEHCUBHOCTH

BEPOATHOCTH JieoTa.

4.2.5. [1nst pacueta BEpOATHOCTH Jie(hoIiTa 1o MoAX0y OLIEHKH MHTEHCHBHOCTH Ha CPOK, OTJIMYHBIN OT 1 rofa,

HCIOJIb3YIOTCS CIIETYIOIINM MOIXOI:

®opmyina 3. Pacuet BeposaTHOCTH JeoIITa 110 METOY OLIEHKH WHTEHCHUBHOCTH.

2
PDp, =1 —e "365,20e

A =—In(1-PD),
rae,

PD — BeposatHocTh AedonTa SMUTeHTa/Ae0UTOpa HAa TOPU3OHTE 1 TOx;

D — xonudecTBO KaJeHAapHBIX JHEH 10 morameHus/ohepTsl;

4.3. Pacuer BeposiTHOCTH AedoJiTa 11 00eclieHeHHO 3a10/KEeHHOCTH, He Haxoas1eicsa B 1edore.



43.1. Jlna oOecricHEeHHOW MpocpoYeHHOW 3amonkeHHOCTH  (MICKIroueHHE MOXKET — COCTaBIISATH
3aJI0JDKEHHOCTD, O0ECIIEHEHNE 110 KOTOPOH pacCYMTHIBAIOCH paHee ¢ moMoIibio nanHbiXx o Cost of Risk mo
noprdensm 6ankoB. [t Tako 3aI0JDKEHHOCTH UCHONB3YIOTCS JaHHBIC IO COOTBETCTBYIONICH KaTErOpHH
3aJI0JDKCHHOCTH 0aHKOB), BEPOSTHOCTH Ae(ONTa PACCUMTHIBACTCS MYTEM JIMHEHHOW MHTEPIIOJSIIIUN MEXKTY
BEPOSITHOCTBIO JedonTa Il TaKOHW 3aJl0JDKEHHOCTH C MOMEHTAa TPU3HAHUS 3aJ0JDKEHHOCTH HE

onepanuonHoi u 1 (Popmyna 5).
®opmyaa 5.

PD(t)mpocpou = PD + t/T * (1-PD),
I'ne
t — cpok mpocpoUKH,

PD(t)ipocpou — BeposTHOCTH AedoaTa sl MPOCPOUSHHON Ha t THEH 3a0/DKEHHOCTH ¢ MOMEHTA TIPU3HAHUS

IIPOCPOYEHHOMN 33JJ0OJKEHHOCTH HE ONEpalliOHHOM,
T — cpok [yIst MPU3HAHUS JTAHHOTO THITA 33JI0JDKEHHOCTH J1e(DOITHOH,

PD — BeposTHOCTB Aedoiita 11l HEMPOCPOUCHHOM 3a/I0JDKEHHOCTH, KOTOpast UCIIOIb30BaJIaCh ISl aKTUBA Ha
MOMEHT Tepe]] BOBHUKHOBEHHEM MPOCPOUKH. Ecim y akTuBa He OBUIO COOTBETCTBYIOIUIEH BEPOATHOCTH

L[e(bonTa, TO OHA pAaCCUUTHIBACTCA HA JCHD IIEPC HAPYHICHUEM CpPpOKa UCITIOJTHCHUA 00513aTeNbCTB.

4.3.2. JIns obeclieHEHHOH HeNpOCPOYEeHHOM 33/I0JDKEHHOCTH BEPOSATHOCTh JAedosita paccUUTHIBAETCS

CJICOAYIOINMHA crocodaMu B 3aBUCUMOCTH OT BuJa 3a10JDKCHHOCTU !

4.3.2.1. Ilpu uCHONB30BAaHUM PEUTUHIOB PEUTHUHIOBBIX areHTCTB — [Ipu HUCHOIB30BaHUM PEUTHHIOB
PEUTUHIOBBIX areHTCTB U3 COKPAILEHHOTO MEPEeYHsl pEeHTUHIOBbIX areHTCTB — IIyTeM MOHMKEHUS peiTHHra

Ha | cTymeHs.

4.3.2.2. Tlpu ucmonp30BaHUU I pacyera JaHHBIX 10 Moody’s Speculative grade - ans oGecuieHeHHOM

3aJI0JKEHHOCTHU UCTOJIb3yeTCs BEPOSITHOCTH AedonTa uist caMoil xy et peiituHrooii kareropuu (Ca-C).

4.3.23. Tlpu ouenke c mnomouibto naHHBIX MO0 Cost of Risk obecuieHeHHas, HO He MPOCpPOUYEHHAs
3aJI0JDKEHHOCTh MOJKET OILIEHMBATHCS C MOMOIIBIO JAHHBIX IO CIEAYIOMEMY (CIeIyIONHM) MO0 KadecTBY

MOCIie CTaHIAPTHOTO OPTdhento (MopTdhensiM) CTOPOHHUX OpraHU3aIHi.

4.3.2.4. Ilpu onenke st MCB U MHBIX aKTHBOB, JJIs1 KOTOPHIX HE OMMCAH CIOCOO pacyera, BEPOSTHOCTD
nedonra Oepercst paBHOM cpelHEH BelnWurMHE MEXAY | U BepOSITHOCTBIO jaedoiita /Ui HEoOeClleHEeHHOTO

aKTI/IBa/SaI[OJ'DKCHHOCTI/I " IPpUBOAUTCA K CPOKY 3aA0JIKEHHOCTH B COOTBECTCTBHUU C JaHHBIM Pa3acioM.

4.3.2.5. BeposatHocts nedonrta misi 00€CIICHEHHOW HENMPOCPOUCHHOW 3aJ0/DKEHHOCTH PACCUMTHIBACTCS C
Y4eTOM CpOKa J0 MOTalleHHsl B COOTBETCTBUH ¢ 1. 4.2 HacTosuiero [Ipunoxenus (cpoka AEHEKHOTO MOTOKA

JUTSI aKTHBOB ¢ 00JIee YeM OJIHUM JICHESKHBIM IIOTOKOM).



4.4. Cny4aii oOecrieHeHUsT HECKOJIbKUX 3a/I0JDKEHHOCTEH OHOBPEMEHHO.

4.4.1. Eciu mocie HapyuleHHsl CpOKa HWCIHOJHEHUs 00s3aTeNbCTB HE BO3HUKAIO HMHBIX IMPU3HAKOB
oOecrieHeH S, U KOHTPareHTa MCIOJIb3YeTCsl HauOOMbIast U3 BEPOSATHOCTEN edoiiTa, PAaCCYNTAHHBIX IS
KaXJ0M IMPOCPOUYECHHOM 3aI0JDKEHHOCTH OTHAENIBHO, IpU 3ToM B Popmyne 5 B kauecTBe HadaibHOU PD
UCIOJIb3YETCSl BEPOSTHOCTh nedoiiTa, KOTopasi Obljla YCTAaHOBJIEHA HA JIEHb Iepel MEepBbIM HapylICHUEM

CPOKOB HCIIOJTHECHHUA 00513aTEILCTB.

4.4.2. Ecnu nociie HapyILeHus: CpoKa UCIIOJIHEHUS 00513aTeNIbCTB BO3HUKIIN UHbIE TPU3HAKU O0ECIIeHeHUs (He
MPOCPOYKH), TO TIPOBOJIUTCS TMepepacdyeT BeposTHOCTeW naedonra I KaKIOW MPOCPOYCHHOM

3a10JI2KCHHOCTH I10

dopmyne 5, a B kauecTBe HavaiapHOU PD B hopmyre 5 ucmosb3yercst BEpOsITHOCTE JedoiiTa, KOTopasi ObL1a
ObI UCITOJIb30BaHa MIPU 00ECIIECHEHUH HETPOCPOUYCHHOM 3aJ0JDKCHHOCTH Ha JIHb IIepe]T IEPBhIM HapyIICHHEM

CPOKOB HCIIOJIHCHHA 00513aTEILCTB.

4.4.3. Tlonyuennass B coorBerctBuu ¢ mm. 4.4.1 u 4.4.2 BeposTHOCTH nedonTa IJis HEMPOCPOUYECHHBIX

3aJI0JKEHHOCTEH (YacTel 3a/105KEHHOCTH) KOHTPAreHTa co CPOKOM

e Oonee | roma — yBenmuYMUBaeTCsS B COOTBETCTBHH C 1. 4.2.3.

e MeHee 1 roga — He U3MEHSICTCS HE3aBUCHMO OT CpoOKa.

444, I[J'I}I pacdueTa BEPpOATHOCTU ,Z[e(i)OJ'ITa 110 3aJ0JDKCHHOCTAM KOHTpAIreHTa, IO 00s13aTeNbCTBAM KOTOpOro

HET MPOCPOYKH, UCTIONIB3yeTCs 11. 4.2.2.
4.5. CoOTBETCTBUE IIKAJI PEUTUHIOBBIX areHTCTB.
4.5.1. CooTBeTCTBHE LIKAJI PEUTHUHIOB yCTaHABIMUBaeTCs B cOOTBeTcTBUU ¢ Tabmuueit 1 ITpunoxenns /1.

4.5.2. CoOTBETCTBHE PEUTHHIOB NEpECMAaTPUBAECTCS B 3aBUCMMOCTH OT M3MEHEHUsl peultuHra Poccuiickoit
denepannn, MPUCBOEHHOTO POCCUMCKUM PEUTUHIOBBIM ar€éHTCTBOM 110 HAIIMOHAIBHOW PEUTUHIOBON IIKAJIE

U (MJIM) MHOCTPAaHHBIM PEUTUHIOBBIM areHTCTBOM 0 MEXIYHAPOIHON peHTUHTOBOI IIKaJIE.

4.5.3. CoOTBETCTBHE PEUTHUHIOB IIEPECMATPHUBAETCS B CIIy4ae U3MEHEHUS! PEMTUHIOBBIX LKA PEUTHHIOBBIX

arcHTCTB.
4.6. ITopsnok UCIIOJIB30BaHUsl PEUTUHIOB U yueTa I€HCTBUN PEUTHHIOBBIX ar€HTCTB.

4.6.1. [lpu ompeneneHUN KPeAUTHOTO PEUTHHTA SMUTEHTA/IeOUTOpA UCTIONB3YIOTCS KPEAUTHBIE PEUTHHTU
MEKIYHAPOIHBIX PEUTHHTOBBIX ar€HTCTB, BXOJSIIMX B COKPAIICHHBIN MEPEUYCHb PEHTHHIOBBIX areHTCTB.
[Ipy OTCYTCTBMM KpPEIUTHBIX PEUTUHTOB MEXKAYHAPOJIHBIX PEUTUHIOBBIX AareHTCTB HCHOJIb3YIOTCS
KPEIAUTHBIE PEUTHUHIM POCCUMCKUX PEUTUHIOBBIX AareHTCTB. [IpuM OLIEHKE HMHOCTPAHHBIX SMUTEHTOB

YUUTBIBAIOTCS TC K peﬁTHHF u.



4.6.2. Tlopsimok yuera peHTHHTOBBIX JICUCTBUI PA3IMYHBIX areHTCTB JJIsl OLICHKH 00€CIICHCHHMS.

e PeliTuHr ompenaenseTcss B yKa3aHHOM HIDKE MOPSJIKE: MPU OMNPEIEeNICHUU KPEAUTHOTO PEUTHHTa
AMUTEHTA/1eONTOPa/KOHTPAreHTa/3aeMIIMKa/KPEIUTHON OpraHu3ainy/0aHKa B ClIydae HaTUIUs HECKOIBKUX
KPEAUTHBIX PEUTUHTOB OT MEXIYHApOAHBIX (POCCUHMCKHX, B Cllydae OTCYTCTBUSL MEXIYHAPOHBIX)
PEUTHHTOBBIX areHTCTB, BXOJSIIMX B COKPAIICHHBIM MEpPEeYeHb PEHTHHTOBBIX areHTCTB, HUCIOIb3YETCS
HanboJiee aKTyalbHbIA KPEIUTHBIN PEUTHHT.

eEcnu kpeauTHbIE PEUTUHTH HWMEIOT OJMHAKOBYIO aKTyaJbHOCTb, TO HCIOJB3YETCS HAUMEHBIIUI
PEUTHUHT W3 TPUCBOCHHBIX MEXKIYHAPOIHBIMU (POCCUHCKHMH, B CIIydae OTCYTCTBUSI MEXIYyHAPOIHBIX)
PEUTHHIOBBIMU areHTCTBAMU, BXOJSIIMMHU B COKPAILIEHHBIN NEpeUeHb PEUTUHTOBBIX ar€HTCTB.

¢ BoiOpaHHBIi peHTUHT COMOCTABISAETCS CO MIKAIONW peUTHHTOBOro areHTcTBa Moody's B COOTBETCTBUU
¢ Tabmuneit 1 “CootBercTBue mikan pedtuHros” [lpunoxenus /|, mocne yero BeiOupaercs 3nauenue PD u3
OTYeTa MEXIYHApOJHOI0 PEUTHHroBOro areHTcTBa Moody's, Tabmmma - «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 rona.

4.6.3. B nenax 1aHHOM METOJIMKH HCIOJIb3YETCs] KPEIAUTHBIA PEUTHHT M0 1IKaje PEHTUHIOBOrO areHTCTBA,

COOTBGTCTBYI-OH_Ieﬁ BaJIFOTC OCHOBHOI'O JOJITA.

4.7. JIns1 akTUBOB KOHTpareHTa, HaxoAA1Ierocs: B coctostuuu edoinra, PD ycranaBnuBaercs paBHou 1.

Pa3nea 5. Pacuer LGD

5.1. LGD npu ucnonb30BaHUM PEUTHHTOB MEXIYHAPOJHBIX PEHTHHTOBBIX areHTCTB (B TOM YHCIIE TIPH
nepexoJie K peUTHHraM uepe3 KOTUPOBKH obiuranuii) u nucrnons3oBanuu Moody’s speculative grade.
Ecnu B myOnmnkyembIx MaTepuagax pedTHHTOBBIX areHTCTB UCIOJNB3YyeTcs mokasarenb Recovery Rate (RR),

to [lotrepu npu aedonre (LGD) onpenenstores cieayommM o0pa3om:

LGD=1-RR,
rae:
RR (recovery rate) — oskumaemblii TPOICHT BO3BpaTa IO MPOCPOUYCHHBIM BBIILIATAM, IPUBOIUMBI

Aar¢HTCTBaMu AJIA KaXXKa0Io peﬁTnHra B CKCTOOHBIX I/ICCJ'IC,Z[OBE[HI/I}IX.) 6epeTc;1 N3 COOTBCTCTBYIOIINX JaHHBIX

PEUTHHIOBBIX areHTCTB.
5.2. LGD ans ¢puznveckux aun 1 MCB nipu otcyTcTBuM o0ecnieueHus mpuHUMaetcs paBHbIM 100%.

53. LGD B MOPONCHTHOM OTHOHICHUHN C YUCTOM obecneueHUs OIPCACIACTCA KaK OTHOHMICHUC MAaKCUMYyMa
MCXKIOY (1 PAa3HOCTBIO CYMMBI 3aJ0JIPKCHHOCTU U HHKBHH&HHOHHOﬁ CTOMMOCTH OO€eCIEUCHHS K CyMMCE

3a10JI2KCHHOCTH.

5.4. B xayecTBe TMKBUAALMOHHON CTOMMOCTH 00ECTICUCHHUS TPUHUMAETCS IMCKOHTUPOBAaHHAsSI CIIpaBeIINBast

CTOMMOCTB O6€CH€‘-I€HI/ISI, AUCKOHT OIIPCACIIAACTCA B CJICAYIOICM MOPAAKE:



5.4.1. nns eHHBIX OyMar, UCIoNIb3yeMbIX sl o0ecriedeHus o caenkam PEITO na MockoBckoit Oupxe —
COOTBETCTBYIOMIHI AUCKOHT mist caenok PEIIO (Jlist akmuii -puck-mapamerp s 3-ro aWana3oHa Jjist
PBIHOYHOI'O pUCKa (CTaBKa pUCKa majeHus LeHbl), paccuuTbiBaeMblii AO «HKI» mis coorBercTByromiei
Oymarw; it OOJIUranuii — pUcCK-rapaMmeTp AJis 2-TO JUarna3oHa s ppIHOYHOTO PHCKa (CTaBKa PUCKA MaACHHUS
1ieHsl), paccuntoiBaeMblii AO «HKIL».);

5.4.2. 1yt aKMil ”THOCTPaAHHBIX YMUTEHTOB, TOPI'YEMbIX Ha OPraHU30BaHHbIX pbIHKax cTpaH ODCP:

5.4.2.1. Bxopsuux B uHeKcbl akuuii ctpad OOCP — kak cpeanuii 1uckoHT i caenok PEINO u3 tpex akuuii
C CaMbIM OJIM3KHUM 110 00BEMY CPETHEMECSYHBIM 32 TIOCIETHIE 6 MeC. 000POTOM;

5.4.2.2. He BXOJAIIUX B MHJEKCHI akiuii cTpad ODCP — kak MakcuMalibHbIM AUCKOHT i1t caenok PEIIO na
MockoBckoit Oupxe ¢ akiusamu u3 uaaexkca MMBB;

5.4.3. st obnmranuii ¢ peiitmaramu Moody’s , S&P wimm Fitch — xak cpenauit quckont mis caenok PETIO
Ha MOCKOBCKOH OHMpiKe U3 CIUCKA TpeX OOJUTamuid, 00IaJalONINX TAaKUM K€ PEUTHHTOM (JINOO MEHBIIIHNM,
IIPU OTCYTCTBUU PaBHBIX) U CaMOM OJIU3KON JrOpaluen.

5.5. [Ipu HanM4UUU NOPYYUTETHCTBA (TapaHTHI, CTPaXOBOK, OMIIMOHHBIX COTTIAIICHUN) FOPUINIYECKHX JIUI Ha
BCIO WJIM YacCTh 33/I0JDKEHHOCTU (CTOMMOCTU aKTHBA).

5.5.1. Ympasnstoiias KOMIIaHUS UCIIOJIb3YET BMECTO OIEHKH 00ECIIeYeHHOM YacTH OIICHKY 0053aTeNIbCTB Ha
COOTBETCTBYIOILIYIO CYMMY MOPY4YUTENs (rapaHTa/KOHTPAreHTa Mo OMIMOHHOMY COTJIAIICHUIO/CTPAXOBKHU O
JIOTOBOPY CTpPaxOBaHHUsA, 3aKIIOYEHHOMY CO CTPaXxOBOHM, HE MOAMATAroNiel moja ycioBus moanyHkTta 1.4

HaCTOAIICTO HpI/IJ'IO)KeHI/Iﬂ), JUCKOHT B CICAYIOIICM IOPSIKE:

Mpou3BeleHne Toka3aTteneit BepositHocth aedonta (PD) u moreps B cnyuae pedonra (LGD),
COOTBETCTBEHHO, TMOpPYy4YHTENs (rapaHta, KOHTpareHTa [0 OIIMOHHOMY COTJIAIICHUIO/CTPaXOBaTes),
pacCUMTAaHHBIX B COOTBETCTBUU C TpeOOBaHUSAMHU Hacrosimero I[IpuiiokeHHs, B TOM YHCIE C YIETOM
MIPU3HAKOB OOECIICHEHMUS.

5.5.2. Ecnu mopy4uTenb/TapaHT/cTpaxoBaTellb HAXOJUTCS B COCTOSSHUU OOECIEHEHHUS 1O CPaBHEHHIO C
MOMEHTOM BO3HUKHOBEHHUS 3aJJOJDKCHHOCTH, €ro 00s3aTeIbcTBA MPUHUMAIOTCS B pPacdyeT C y4eTOM

oOeciieHEHH .

5.5.3. HeobecnieueHHble 00s3aTeNbCTBA MOPYUYUTENS/TapaHTa/CTpaxoBaTels, HaXOAALIerocss B COCTOSHUU

nedonTa, He IPUHUMAIOTCA JUIS pacuerTa.

5.5.4. OGecneueHHble 00s3aTeNbCTBA TapaHTa/IOPYUYUTENS/CTpaxoBaTeNss MPUHUMAIOTCS C  y4ETOM
o0ecreyeHrs: B COOTBETCTBUH € IPABUIIAMH, YCTAHOBJIIEHHBIMU HACTOSALINM Pa3/IeIoM.

5.6. ObGecrnieueHne, HaXOAAIIEECs B 3aJ0re M MpUHAJIeXkKallee KOHTPAreHTy, HaXo/IIeMyCsl B COCTOSHUM
nedonta (B TOM YHCIIE B COCTOSHHUH OAaHKPOTCTBA), MOXKET MPUHUMATHCS TOJIBKO MO OTYETY OIICHINNKA, C

YUCTOM BO3MOXKXHOCTHU U CPOKOB MOJYUCHUA 3ajI0Ta.

5.7. dns sxxunoit Hensmwxkumoctd LGD npunnmMaercs B pazmepe 15% oT Tekymieil crouMocTu o0ecriedeHusl.



5.8. J1ia HeXUI0M 1 KOMMEPUYECKON KUIIOH HEABUKMMOCTH — COIJIACHO OIIEHKE OLEHIIMKA, CIECIAaHHOU ¢
Y4E€TOM CpOKa M TIOpsJIKA TOJIYYCHHS B pe3y/IbTaTe B3bICKAHUS M TIPOJIaXKu obecrieueHus B ciaydae nedoanra,

C Y4€TOM IIPUBEACHUS 110 CPOKaAM IMOJTYUYCHHS K MOMEHTY I[e(bOJ'ITa.

59. B cirydac I[G6PITOpCKOI>i 3aA0JDKCHHOCTH IIO ap€HAC IIPpH HCIIOJb30BaHUU 00eCeynTeIbHOI0 WU
FapaHTHﬁHOFO JCIIO3HUTa HaHHBIﬁ JACTIO3UT MOXKCT YUYUTBIBATHCA KaK JIMKBHAALIMOHHAA CTOHUMOCTD

oOecrieueHusl.

5.10. B cnyuae nedonra mo myOIMuHOMY J0JITY KOHTpAareHTa Ju00 KOMIIAaHUU U3 TPYIIbI KOHTpareHTa (eciu
nedonT Ui KOHTpareHTa BO3HHUK H3-3a JedoJiTa 3TOW KOMIAHHM €ro IPyMIbl, a caMa 3aJ0KEHHOCTb
oOcmyxuBaeTcsi 0e3 HapylleHWd YcinoBuid aoroBopa) ans oueHku LGD Moryr wucmosb3oBatbes (Tipu
HaJIMYMHU) KOTUPOBKHU MyOJIMYHOIO JIOJTa, OTHOLUIEHHE KOTUPOBKY (TIOJIHOMN LIEHbI) K HOMUHAIY MOKET OBIThH
MCIOJIb30BaHO Kak oreHka Recovery Rate.

5.11. B cniyyae Hanmu4Msi KOTUPOBOK MYOJIMYHOTO 0T KOHTpAreHTa, HaXoAaierocs B 1edore, OTHOLICHHE
KOTUPOBKM K HOMMHAJY JIOJITOBOIO O0s3aTeIbCTBA MOXKET CUMTAThCs oOleHKoi Recovery Rate mns
koHTpareHTa, LGD B 3ToM ciydae Oymer paBeH 1 — Recovery Rate. [laHHBIN TOIX0[ HEPUMEHUM JIJIS
CIIy4aeB OLEHKU CyOOpJMHUPOBAHHOIO M BEUHOTO JI0JITa, 110 €CJIM TOJBKO HE UMEETCS KOTHPOBOK CaMOIo

OLICHNBAacMOIro 00s13aTeILCTBA.

Paznen 6. Pacuer COR

6.1. Jlns ueneit Hactosimero Ilopsaka mokazarens croumoctu pucka (COR) ompenensieTcst oTaeabHO MO
o0ecrieueHHbIM U He00eCTIeUeHHBIM TPEOOBaHUSAM K KOHTpareHTaM-(Qpu3M4ecKUM JIUIaM Ha OCHOBE JTAHHBIX
€XKEroJIHOM (PMHAHCOBOI OTYETHOCTH POCCUMCKHUX KPEAUTHBIX OpraHU3al[fii, COCTaBIEHHON B COOTBETCTBUU
co cragaapramu MCOO.

6.2.  Jlna ueneii onpenenenus mokazatens COR moa obecnieueHHbIMU TPEOOBAHUSAMU K (PU3UYECKUM JTHIIAM
MMOHUMAIOTCSI TpeOOBaHUS, OOECNEYCHHBIC KWJIOW HEABMKMMOCTBIO Ha cymmy He MeHee 80% ot
HOMHUHAJILHOTO pa3Mepa TpeOOBaHUA.

6.3. IlepedyeHb KpEeIUTHBIX OpPraHU3AlUN, JAHHBIE KOTOPHIX HCIIOJIB30BAIUCH MPU pacueTe MoKa3aTels
COR, npusenen B Tabnure 10.

6.4. 3pagueame COR 1O JMaHHBIM OTYETHOCTH Ka)JOH OTHEIBHO B3ATOW KPEIUTHOW OpPTaHW3AINN
OTIPEIEISIIOCH:

6.4.1. nns craHAApTHBIX aKTHBOB - KaK OTHOIIEGHHE pa3Mepa pe3epBOB, CO3JaHHBIX MOJ OXHIaeMbIe
KpeAUTHBIE YOBITKA Ha TOPU30HTE 12 MecsieB, K BaJIOBOW 0amaHCOBOM CTOMMOCTH aKTHBOB, KPEIMTHBHIE
YOBITKH KOTOPBIX OKHUIAFOTCS HA TOPU30HTE 12 MecsIIeB;

6.4.2. nns oOeCIEHEHHBIX aKTHMBOB - KaK OTHOIIEGHHWE pa3Mepa pPe3epBOB, CO3JIAHHBIX IOJ OXHUIACMbIC
KpEIMTHBIE YOBITKH 32 BECh CPOK JKM3HU aKTHBA, K BAJIOBOM OAJIaHCOBOW CTOMMOCTH aKTUBOB, KPEIUTHBIC

yGBITKI/I KOTOPLIX OKUAAKOTCA HAa BCCM CPOKE UX KU3HU.



6.5.

Hroroseie 3Hauennss COR ompenensimuck kKak cpeaHee apudpMeTnueckoe (HeB3BEIIEHHOE) 3HAUYCHUH,

MOJTYYEHHBIX U3 OTYETHOCTH KPEIUTHBIX OpTraHu3aIuii mo nepeurto Tadmuisr 10.

Tab6anna. Ilepeynn kpeauTHbix opranusanuii, MCP®O 0TY4eTHOCTH KOTOPBIX HCNOJIb3YyeTCs 1S

pacdyera COR

Heo0ecneuennnlie TpeGoBaHus (B nopsiake yObIBaHUSA
PO3HMYHOI0 KPeJIUTHOI0 NOpT(eJisi)

O0ecneyeHHble TPeOOBaHUS (B NOPsAKe yObIBAHUS
PO3HHYHOI'0 KPeIUTHOI0 NOpTdes)

ITAO Cbepbank ITAO Co6epbank
bank BTB (ITAO) bank BTb (ITAO)
Bbanxk I'TIG (AO) bank I'TIb (AO)

ITAO Bank «®K OtkpsiTHE»

ITAO Bank «®K OTtkpbITHE»

AO «Turapkodp¢ banky

AO «PaiipdaiizeHOaHK

AO «PaiipdarizenbaHK»

AO «bank [IOM.P®y

000 "XK® bank"
AO «bank IOM.P®y
AO «bank Pycckuii Ctangapt»

AO «Kpenut EBpona bauk (Poccus)»
KB «JIOKO-BAHK» (AO)

6.6. 3nauennss COR, mpuMeHsieMble B COOTBETCTBHM ¢ HacTosmuM Ilopsikom, NpuBeIeHBI B
Taomnure 3uauenuit COR:

Ta6nuua. 3HayeHus COR

Xapakrep Tpe6oBaHUS HeoOecneuennbie OobecneyeHHbIE
CraniapTHbie 2,86% 0,22%
O0eclLieHEHHBIE 32,79% 9,47%

Pa3)1e.11 7. MeTOJI YueTa KPEAUTHBIX PUCKOB IIYTEM OLCHKHU CﬂpaBe)]JIHBOﬁ CTOUMOCTH 110 OTYETY OLUECHINUKA

0 COCTOAHMIO HA 1aTy HE paHe€€ BOSHUKHOBCHHUA COGLITI/IH, BEAYLIEIo K o0ecIeHeHunIo.

7.1. HpI/IMeHeHI/Ie OTUeTa OLICHIIWKA IJIs Ielei OIIPCACIICHUA CHpaBe):[JII/IBOﬁ CTOUMOCTH C Y4YCTOM
O6CCI_ICHCHI/ISI BO3MOKHO IJId BCEX aKTUBOB, YKA3aHHBIX HpI/IJ'IO)KeHI/II/I 1k HpaBI/IHaM pacucTa CqA, a TaKXKeC

AJIA HpOCpO‘ICHHOﬁ I[CGHTOpCKOﬁ 3aJ0JIZKCHHOCTH.

7.2. B ciayuae, ecnu B NepuoJi NPUMEHEHUSI OTYETA OIECHIIMKA JIJIsl ONPEACNICHUs CIIPaBeNIMBOM CTOMMOCTH
BO3HUKAET (BBIABISAETCS) COOBITHE, BeAylee K 00eCIeHEHUIO, TO HEOOXOAUMO OCYIIECTBUTH BHETLIAHOBYIO
OIICHKY aKTHBa OILCHITMKOM B MaKCHUMAaJIbHO KOPOTKHE CPOKH C JIaThl BBISABJICHHS MPU3HAKOB OOECIICHEHNS.
JlaTa, IO COCTOSIHHIO Ha KOTOPYIO OMPEEseTCsl HOBas OIleHKa, HE JTOJDKHA OBITh paHee 1aThl BOSHUKHOBEHHS
COOBITHS, BeymIero k odecrieHenno. C naThl HACTYIIICHHUS COOBITHSA, BEIYIEro K OOSCIICHEHHIO U A0 JaThl
MIPUMEHEHHUSI HOBOTO OTYETa OLICHILMKA, YTPABISIONIas KOMIIAHUS J0HKHA CKOPPEKTUPOBATh MOCIEIHIOI0
M3BECTHYIO CIPaBEIJIMBYI0 CTOMMOCTb, OINPEACIEHHYI0 IO OTYETy OLEHIIMKA, COCTaBJICHHOMY IO
BO3HHUKHOBEHHUS TAaKOTO COOBITHS, C MPUMEHEHHEM METO/J0B KOPPEKTUPOBKH CIPABEIIMBON CTOUMOCTH,

YKa3aHHbIX B HACTOSAIICM IMPUIIOKCHUH.



ITpunoxxenne A

K [Ipunoxenuro 5 x npasuiiam onpeaenenus CHA
IpuMepHbBIH CIHCOK UCTOYHUKOB, HCI0JIb3YEeMbIX JUISA OLEHKH KPEIHUTHOI0 pUcKa.
1. B oTHOIIEHNY IOPUAMYECKUX JIUII
- ynostHoMoueHHoe areHTcTBo 3A0 «MuTepdakcy https://www.e-disclosure.ru/;
-MockoBckas bupika https://www.moex.com/;
- caiit Llearpanpaoro banka P® https://www.cbr.ru/;
- KapToTeka apoutpaxHsix aen https://kad.arbitr.ru;
- eIMHBIN (heepallbHBIA peecTp cBeleHuit o OaHkpoTcTBe https://bankrot.fedresurs.ru;
- eIUHBIN (henepaabHBIA PeecTp CBeeHUH 0 (hakTax JesaTeabHOCTH ropuandeckux auil https://fedresurs.ru;
-https://www.acra-ratings.ru/;
-https://raexpert.ru/;
-https://www.fitchratings.com/;
-https://www.standardandpoors.com/;
-https://www.moodys.com/;
-0UIMATTEHBIN CalT KOHTPAreHTa/IMUTEHTA/KPEAUTHOW OPTaHU3aIiH;

- CepBUC MpeAocTaBIeHHs OyXranTepckoii (rogoBoit) otueTHocT Poccrarta -

http://www.gks.ru/accounting_report;

- JOKYMEHTbI, IOJy4eHHbIE OT Y paBIISIONIeii KOMIaHHH.

2. B oTHOmIEHUY (PU3HYECKHUX JTUIT

- KapToTeka apouTpaxHsix aen https://kad.arbitr.ru

- eMHBIN (heepabHBINA peecTp cBelIeHu 0 OaHKkpoTCcTBeE https://bankrot.fedresurs.ru

- u3ganue «Kommepcanty - https://bankruptcy.kommersant.ru



IIpunoxenue b

K [Ipunoxenuro 5 x npasuiiam onpeaenenus CHA

IIpumepHbIe cMcKN OAHKOB.

Crnucok 6aHKOB, JaHHBIE 10 CTOMMOCTH PUCKA KOTOPBIX MOTYT MCIIOJIb30BAThCS ISl ONPEeAEICHUs
CIIPaBENINBON CTOMMOCTH HEOOECIIEUCHHON 3a10/KEHHOCTH (DM3HUYECKUX JIHIL

AO "Tunbko¢p¢ bank"

ITAO "bank Pycckuii Ctanmapt"
000 «XK® bank»

Kb «JIOKO-bank» (AO)

AO "OTII bauk"

Kb «Peneccanc Kpenut» (0O00)
I[TAO «MTC-bank»

AO «Kpenut EBpona bank (Poccus)»

Crmcok 68.HKOB, AAaHHBIC ITIO CTOUMOCTH PUCKA KOTOPBIX MOT'YT MCIIOJIb30BATHCA HJIS1 OIIPCACIICHU A
CHpaBeI[JIPIBOﬁ CTOMMOCTH 10 00€CIICUeHHOM 3aJ10T0M HECABHMXKMMOCTH 3a10JI2KCHHOCTHU (bI/ISHLIeCKI/IX JIMIL:

ITAO «Co6epbank Poccuny»
bank BTb (ITAO),

AO «Paiiddaiizendbank»,
ITAO bank «®K OtkpsiTue»
AO «"aznpoMbaHK»

AO «bauk IOM.PD»



IIpunoxenue B

K [Ipunoxenuro 5 x npasuiiam onpeaenenus CHA

OnpenesieHne COOTBETCTBHUS YPOBHIO PEHTHHIA Yepe3 KPeAUTHBIH cripex 00Juramuii

ITopsinok onpenesnenyst COOTBETCTBHS YPOBHIO PEHTHHIA HA 1aTy OLICHKU:

1. Onpenensiercss JOXOAHOCTD K NOTAIIEHHIO 110 OOJUralusaM JaHHOH OpraHu3aluu cpokoM Oosiee 1 rona u
meHee 3 net. [Ipu oTcyTcTBUM 00IMranuii co CpOKOM MeHee 3 JIET MOXKHO HCIIONIb30BATh CIIP3 C
MH/IEKCAaMHU COOTBETCTBYIOLIEH cpouHocTH. [Ipy Hanuuuu oOauraiuii co CpOKOM MOoraiieHus TOIbKO MeHee
1 roga [uig pacyera KpeJUTHOI'O CIIP3ia MOTYT UCIIOIb30BATHCS OOJUTalluK IPYTUX SMUTEHTOB (KaK
MUHUMYM 3-X), UMEIOIIMX KaK OJIN3KHUE 110 CPOKY U JOXOJHOCTH OOJIUTallUY, TaK U OOJIUTallMi CO CPOKOM

1-3 rona.

2. Onpezensiercs, 10XOAHOCTU KaKOTO U3 MHAEKCOB MOIy4YE€HHAas JOXOIHOCTh 110 00JIMranuy Haubosee
COOTBETCTBYET, B KAUECTBE MEPhI OJIN30CTU UCIOIb3YETCs CPEIHEB3BELIEHHOE 110 00beMaM TOPTroB
3HAYEHHUE KPEeIUTHOrO crip3ia odnuranuii ¢ G-curve B CpaBHEHUU C KPEIUTHBIM CIP3JIOM YKA3aHHBIX HUXKE
uHekcoB. KpenuTHelii cipan paccunthiBaetes (Kommanust BipaBe HCIOIb30BaTh APYrUe MOCIH JIJIsI
OLICHKU KPEIUTHBIX CIIPIJIOB, C TOM YUCIIe Yepe3 0oJiee CI0oKHbIe MoieNnu win uepe3 ppiHok CDS.) kak
pasHUIAa MEXY JOXOAHOCTBIO K MOTAIIEHUI0 O0JIMTallui Ha CPOK ee MOIU(pHUIMPOBaHHON Aroparuu u G-

curve Ha 3TOT CpOK. B yKa3aHHBIX LEAX UCIIOIB3YIOTCS CAEAYIOIINE UHACKCHI:
e UHaekc kopropatuBHbIX obmuranuii (1-3 roaa, peiituar > BBB-)

Tukep - RUCBITRBBB3Y
Omnucanue unaekca - http://moex.com/a2197.
ApxuB 3Hauenuii - http://moex.com/ru/index/RUCBITRBBB3Y /archive

e Uunekc kopropaTuBHbIX obnuranuii (1-3 rona, BB- < pelitunr < BBB-)

Tukep - RUCBITRBB3Y
Onucanne uHaeKca - http://moex.com/a2196
ApxwuB 3HaueHwmi - http://moex.com/ru/index/RUCBITRBB3Y/archive

e lHaekc kopnopatuBHbIX obauranui (1-3 roaa, B- < peiitunr < BB-)

Tuxep - RUCBITRB3Y
Onucanne unaekca - http://moex.com/a2195

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

3. 1o cnenyromeit TabuIle ONpeaeaseTcs, Kakoi ypOBEHb PEHTHHTA HCTIOIB30BaTh MPU ONPEICICHUN

BEPOSTHOCTH e(oTa:



Moody's
HNunexc

MexayHapoaHas mKana

Baal

Baa2 RUCBITRBBBY

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

JU1st TOCIEAYIOLIETo ONpeIeeHUsl BEPOSITHOCTH Aedota BeIOMpaeTcs (MCIONIb3yeTcs) MeIMaHHbII peHTHHT

nu3 COOTBCTCTBYI-OIJ_ICI\/’I TPYIIIIbI, HOJ'Iy‘lGHHOﬁ B COOTBCTCTBHUU NAHHBIM ITYHKTOM.

K BeposiTHOCTSIM eponTa mepexon ocyuiecTBisercs B cooTBeTcTBUM ¢ Tabnuueit 1 [Ipunoxenus /1.



[Ipunoxenue I'
K [Tpunoxxenuto 5 k npasunam onpenenenus CHA
BepositHocTu gedoara mis opranusanuiit MCh

JJ1s1 poccniicKux KOMIaHU

Kon orpacsin mo OKB3/] CreneHb pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22,
25, 26, 28, 29, 30, 32, 33, 35, 36,

38, 39, 50, 58, 60, 61, 62, 63, 68, Huskwuii puck 0.05
72,73,74,75, 80, 81, 82, 84, 85,
86, 87, 90, 91, 92, 94, 95, 96, 97

13, 24, 27, 42, 45, 46, 52, 59, 609,

71,79, 88 Cpennunit puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31,
37,41, 43, 47, 49, 51, 53, 55, 56, BBICOKHiT pHCK 0.08
64, 65, 66, 70, 77, 78, 93
J17si HHOCTPAHHBIX KOMIIAHUI
OTpacnb PD

CTpounTennbCcTBO 34aHUM 0,1503
CknapacKkoe x03AMCTBO M BCNomoraTte/ibHas 0,1049
TPaAHCNOPTHAA AeATENIbHOCTb

MHBecTMuMmM N ynpasneHue 0,0877
HEeABUXNMOCTbIO

CneumannsmpoBaHHble CTPOUTE/IbHbIE 0,0762
paboTbl

Mpon3BoACTBO MeTaNIMYECKUX U3aenuni, 0,0615

Kpome MaLlMH 1 060pyaoBaHUA
MpepoctasneHue npoumx cepBucHoix ycnyr | 0,078

Po3HWn4Haa Toprosna 0,0659
[eatenbHOCTb NO NPeaoCTaBAEHUIO 0,0823
NPOAYKTOB NMUTAaHWUA U HANUTKOB

Mpon3soaCcTBO NULLEBBLIX NPOAYKTOB 0,0591
Mpoun3BoACTBO MaLLMH M 060pYA0BaHMA 0,0671

Mpouee (cpegHee 3Ha4YeHUe) 0,0904




[Tpunoxenue /|

K [Ipunoxenuto 5 k npaBuiam onpeaenenus CHA

Tab6auua 1. CooTBeTCTBHE HIKAJ PETHHIOB PA3JIUYHBIX PEHTHUHTOBBIX AT€HTCTB.

Moody's S&P Fitch
JKenepr
AKPA M
PA eskayHapoaHasi | MexayHapoanas | MesxkayHapoaHas
IKaJIa HIKAJIA HIKaJIa
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
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), | ruAA+, Bal BB+ BB+
AA(RU), ruAA
AA-(RU)
A+(RU), ruAA-, Ba2 BB BB
A(RU) ruA+
A-(RU), ruA, Ba3 BB- BB-
BBB+(RU) | ruA-,
ruBBB+
BBB(RU), ruBBB Bl B+ B+
BBB-(RU)
BB+(RU) ruBBB-, | B2 B B
ruBB+
BB(RU), ruBB B3 B- B-
BB-(RU)
CCC, CC, C | CccC, Caa, Ca, C CCC,C CCC,C
CC,C




[Ipunoxenue E

K [Ipunoxenuro 5 x npasusiam onpeaeneHuss CHA

IIpumepHBbI CIMCOK HA3BAHMIA TA0JIML, MYOJUKYEMbIX PEHTHHIOBBIMHU Ar€HTCTBAMM, JIJIs1
HCII0JIb30BAHMSA NIPH pacyeTax BepossTHocTel Aedoara (PD) n
ypoBHs noteps npu aegouare (LGD)
» Moody’s: Annual default study: Annual Global Corporate Default And Rating Transition Study (uau
AHAJIOTUYHBIA OTYET PSUTHHIOBOTO areHTCTBA, B CIy4ae M3MEHCHUSI HAMMEHOBaHUs) - «Average cumulative
issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona
JInst KpyIHBIX KOHTPAreHToB (BbIpy4Ka Oosiee 4 Mip/ pyO. B rOJ[) IPUMEHSIETCSl CPEIIHSSI BEPOSITHOCTh
nedosra aas Speculative Grade ot arenrctea Moody’s: Annual default study: Annual Global Corporate
Default And Rating Transition Study (uau aHaJIOTHYHBIH OTYET PEHTHHIOBOTO areHTCTBA, B Clydae
u3MeHeHus HanMeHoBaHus) - Annual issuer-weighted corporate default rates by alphanumeric rating.
LGD nipu ucnonb30BaHUK PEHTHHTOB MEXKYHAPOIHBIX PEHTHHIOBBIX areHTCTB U McIoib3oBanuu Moody’s
speculative grade[1] - craBka Bo3merenus 3a rox ao aedonra: Annual default study: Annual Global
Corporate Default And Rating Transition Study: Average senior unsecured bond recovery rates by year prior

to default.



IIpuiio:xxkenne 6
k IIpaBuiam onpenenenuss CHA

IIpu3nanue u obecueHeHne ONEPaliMOHHON 1eOUTOPCKOI 32/10/KEHHOCTH

OnepaunonHasi 1e0UTOPCKasi 3aJ0/KEHHOCTh — JeOUTOpPCKas 3aJ0JDKEHHOCTh KOHTPAreHTa,
BO3HUKAIOIIAsl B XO€ HOPMAJIBHOTO ONEPAlMOHHOTO IMKJIA, KOTopas OyJeT moraiieHa B TeYCHHE CPOKOB,
yCTaHOBJICHHbIX B Hacrosmux IIpaBunax omnpenenenuss CYA. JlonmycTuMble CpPOKH MHPOCPOYKH,
YCTAQHOBJICHHBIE /ISl ONEPALMOHHON €OUTOPCKON 3aJ10JKEHHOCTH, HE JOJDKHBI MPUBOJUTH K IPU3HAHHIO
O0e3HAaNe)KHOW K TONYYEHHUIO 3aJ0JDKCHHOCTH, a Takke K OOECICHEHHIO 3aJ0JDKeHHOCTH. Takas
3aJJ0OJDKEHHOCTh  Oy/leT peanu30BaHa YHpPaBISAOUICH KOMIIAHHMEH B TOJIHOM O0beMe B  CpPOKH,
YKJIJIbIBAIOIINECS B HOPMAJIbHYIO PHIHOYHYIO (MJIM BHYTPEHHIOI0) TPAKTUKY B3aUMOJIEHCTBHSI C KOHKPETHBIM
BUJIOM J1I€OMTOPCKOH 3a/10JKEHHOCTU. Y CTAaHOBJIEHHBIE CPOKU IPOCPOUYKU M UCIIOJHEHUs 0053aTeNIbCTB HE
JOJDKHBI IIPEBBIIIATh PEKOMEHAYEMBIX CpOKOB B Hacrosmux IIpaBunax onpenenenust CHA, ecinu uHOe He
MOATBEP)K/IEHO BHYTPEHHEH CTaTUCTUKOW ymOpaBisitomed KkomnaHuu. OnepanuoHHas AeOuTopcKkast
3aJJ0JDKEHHOCTh OLICHMBAETCSI 10 HOMMHAIY B CIy4yae OTCYTCTBUS MHBIX (PaKTOPOB 0OECIICHEHUSI.

JlebuTopckas 3a10JKEHHOCTh, TI0 KOTOPOH BBISBIIEH OAMH WM HECKOJIBKO MPU3HAKOB 00ECLIEHEHHUS,
yka3zaHHbIX B [Ipunoxxenuun Ne 5 x Hacrosium [pasunam onpenenennst CHA 1o oneHke KpeIuTHBIX PUCKOB,
KpOME JIOITYCTUMOM TPOCPOUYKH 00SI3aTENBCTB B paMKaX ONEPAMOHHOTO IIUKJIA, HE MOXKET ObITh MpU3HAHA
ONEPaLMOHHOM.

JlebuTopckas 3a707KeHHOCTD C IMOBBILIEHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOKET OBITh ITPU3HAHA
ONEpallMOHHON  (HampuMep, €clii y KOHTpareHTa OTCYTCTBYIOT HWCTOYHMKM [OTAllleHUus TaKou
3aJI0JIKEHHOCTH).

Vnpapisiomass KOMIAaHUs JOJDKHA MPOBOJUTH aHalIM3 YpPOBHSA pHCKa MO JeOUTOpCKOM
3aJJ0JDKEHHOCTH, KOTOpasi paHee Oblla MPU3HAHA ONEPALMOHHOM, U 110 WHON JeOUTOPCKON 3a/10JIKEHHOCTH,
IIPU3HAHKE KOTOPOU OCYILECTBIISIETCS.

AHanu3 ypoBHS pUCKa IIPOBOJUTCS:

e Ha kaxayr onpenenenus CUA, ycranosnennyto [Ipasunamu onpenenenus CHA [TN®D;
® [IpH NEepBOHAYAIHLHOM MPU3HAHUM 1€OMTOPCKOM 3a/10JKEHHOCTH;
e Ha MOMEHT Ilepexoja JIeOMTOPCKOM 3aJ0KEeHHOCTH M3 CTaTyca «ONEpallMOHHOW» B CTaTycC

«IIPOCPOYEHHOMN».

I[J'ISI eneu IMPOBCACHUA aHaJIn3a, praBHHIOH_[aH KOMITaHHA OOJI2KHA MCIIOJIb30BaTh 06OCHOBaHHy10 )51

MOATBEPKIaeMyI0 HHPOPMAIIHIO, TOCTYIHYIO €l 0€3 Ype3MEepHBIX 3aTpaT U yCUIIHA.

B nponecce ananu3za Ypasisiomas KOMIIAHUS ONPEIEIIseT:
® BO3MOXHOCTb KBAIM(UKAIIMK JeOUTOPCKON 33J0JDKEHHOCTH B Ka4eCTBE ONEPAIlMOHHOM,

IIPU3HAHUE KOTOPOH OCYILECTBIISIETCS BIIEPBBIE;



® HEOOXOJUMOCTh U3MEHEHUS MOAX0a K YUETy IeOUTOPCKOM 3a0JIKEHHOCTH, paHee MPU3HAHHON

ONEepalOHHOMN.

Buapl, ycJi0BHA M CPOKHM NPU3HAHUS ONEPAIHOHHOM 1eOMTOPCKOI 3210/ 2KEHHOCTH

Bug aebutopcKoii 3a401KEHHOCTU

Ycnosua ana npusHaHuA
[.ebuTopcKoit 3a40/M1KEHHOCTU
onepaunoHHOI

CpoK onepaumoHHOro
UMKna, ABAAoWniica
HOPMaNbHOW NPAKTUKOIA
MCNONHEeHUA
obsaAsaTtennbcTs
KOHTPareHTom
(monyctumblii cpok
HapyLleHUa yCAOBUiA
MUCNOJIHEHUA
obnsarennbcTs
KOHTpareHTom)

JebuTtopckas 3aJJ01KEHHOCTh 110
BeiiaTe HK/I o oOmuranusam
POCCUHCKHX YMUTEHTOB

OTCyTCTBHE MPU3HAKOB
o0eclieHEeHUS

7 pabo4uux JHEH C JaThl
MpU3HAHKS TeOUTOPCKON
3aJI0JDKEHHOCTH

JleGuTopckas 3aJ0JDKEHHOCTD IO
BBITIJIATE HOMUHAJIA OOIUTAIH
(TOTHOTO/9aCTUYHOTO) TIO OOJIUTaIUsIM
POCCUICKHUX IMUTEHTOB

OTCyTCTBHE MPU3HAKOB
o0ecrieHeHUs

7 pabo4uux JHEH C JaThl
IPU3HAHUS 1eOUTOPCKON
3aJI0JDKEHHOCTH

Jleburopckas 3a10JKEHHOCTH TI0
Beiiate HK/I mo obmuranysm
WHOCTPAHHBIX SMUTCHTOB

OTtcyTcTBUE PU3HAKOB
o0ecrieHEHUS

10 paGouux gHE# ¢ AaThI
NpU3HAHUS JeOUTOPCKOMN
3aJI0JKEHHOCTH

Jleburopckas 3a/I0JDKEHHOCTB 110
BBITUIATE HOMHHAJA OOIUraluK
(OTHOTO/9aCTHYHOTO) TIO OOJIUTAIIUSM
HWHOCTPAHHBIX SMUTCHTOB

OTcyTCTBUE IPU3HAKOB
o0ecrieHEHUS

10 pabouux nHel ¢ AaThl
MPU3HAHKS IEOUTOPCKON
3aI0/DKEHHOCTH

Jleburopckas 3a10JKEHHOCTH TI0
BBIIIJIATE JUBUACHIOB 10 aKIIMIM,
JICTIO3UTAPHBIM PACITHCKAM POCCHICKUX
SMHTEHTOB, IOXOJaM I10 MasiM MaeBbIX
WHBECTUIIMOHHBIX ()OHIIOB

OTtcyTcTBUE PU3HAKOB
o0ecrieHeHHsI

25 pabouunx qHEH ¢ AaThl
MPU3HAHUS 1eOUTOPCKON
3aJI0JKEHHOCTH

I[C6I/ITOpCKafl 3aJ0DKCHHOCTD I10

OTcyTCTBI/Ie MIPHU3HAKOB

30 pabouux JqHEH ¢ AaThI

BBIILJIATE JUBUACH/IOB MO aKILIMM, o0eclieHeHHs MpU3HAHMS TeOUTOPCKON
JIETIO3UTAPHBIM PACTIMCKAM MHOCTPAHHBIX 3aJI0JKEHHOCTH
smuteHToB, ETF

Jleburopckas 3a10JKEHHOCTH TI0 OtcyTCcTBHE TPU3HAKOB oOecIIcHeHHE

BBITIJIATE JI0XO/1a OT YYaCTHUS B YCTaBHOM
kanutaie (nonu OOO wnu npasa
y4acTusi B MHOCTPAHHBIX KOMITAHUSX )

obecrieHeHHS

CpOK BBIIIIATHI 10X0/a, COTJIACHO
pemenuto O01IecTBa HE MPEBBIILIACT
25 pabouux JTHEH.

MIPOU3BOUTCS C TIEPBOTO
JTHST TIPOCPOYKH
00s13aTeIbCTB 00IIECTBOM

Jlebutopckas 3a0JDKEHHOCTD IO
BO3BpaTy CPEJICTB CO cuera Opokepa /co
cuera B HKI]

OTCyTCTBHE MPU3HAKOB
o0ecrieHeHUS

3 pabouunx aHS

Jleburopckast 3a10JKEHHOCTD,
BO3HUKIIIAsl B pe3yJIbTaTe IepeBoa
JICHEKHBIX CPECTB (JIEHBIU B ITyTH)

OTcyTCcTBHE IPU3HAKOB
o0ecrieHeHHS

3 pabounx mHS




Jleburopckast 3a/I0JDKEHHOCTB 110 apeH e

Cpok moraieH#ns 3a10JKEHHOCTH
HE TIpeBhIaeT 25 pabounx JHEH ¢
JIaThl OKOHYAaHHUSI apPEH/THOTO
neprona

10 paGouux qHEH ¢ AaTHI
HACTYIUICHHS CPOKa
UCTIOJIHEHUSI 00513aTENbCTB,
COTJIACHO YCJIOBHSIM
JIOTOBOpA

Jleburopckas 3a10JKEHHOCTD TI0
HAYKCJICHHBIM MIPOIIEHTAM Ha OCTATOK
JICHEKHBIX CPEJCTB HA PACYCTHOM CUETE

OTcyTCcTBHE IPU3HAKOB
o0ecrieHeHUs

obeclieHeHne
MIPOU3BOIUTCS C TIEPBOTO
JTHS TIPOCPOYKH
00s3aTENBCTB OAHKOM

JlebuTopckas 3a0JKEHHOCTh 110
caenkaM (1o KOTOPBIM HACTYIUIIA
HauboJiee paHHAA JaTa pacyeToB)

OTcyTCcTBUE PU3HAKOB
00CCLICHEHUS;
Cpoxk noramieHusi 1e0MTOpCKOn

3 pabouunx aHS

3aJI0JDKEHHOCTH He Ooiee 15
paboumx JTHEH C 1aThl ee
BO3HUKHOBEHUS (C y4ETOM CpOKa
MIPOJIOHTAIINY U TIePE3aKIIIOUCHUI

JIOTOBOPOB).
ABaHCBI, BBIIAHHBIE 110 clieNKaM 3a cueT | OTCyTcTBHE IPU3HAKOB 3 pabouux JIHs
umymectBa @onna o0eclieHeHN S

Cpok norameHus 1e0UTOpCKoit

3aJI0JDKEHHOCTH

He 6onee 15 pabounx gHel ¢ gaTbl
ee BO3HMKHOBEHMA (C yYyeTom CpoKa
NPONIOHTALMUM N Nepe3aKkaoYeHmni
[,0roBOpOB).

1. Ocobmbie ycnoBHs, MPUMEHSIEMBIE JIJIs1 00ECIIEHEHHS 1€OUTOPCKOM 3aJ0JKEHHOCTH, HE YKa3aHHOU B

Tabnuie «Buapl, ycloBus U CpOKU MPU3HAHUS ONEPALMOHHON AeOUTOPCKOM 3a0KEHHOCTH:

e nebutopckas 3aJ0HDKEHHOCTh IO aBaHCaM, BBIJAHHBIM Ha OIJIATy YCIyr CHEIHATU3MPOBAHHOTO
JIETO3UTapHsl, ayIUTOPCKON OpraHU3allli, OLEHIINKY, OUpKe U JUILY, OCYIIECTBISIIOIIEMY BeleHHE
peectpa BiaAelbleB HHBECTUIMOHHbIX TaeB [IM® u HaA omary pacxoloB, CBS3aHHBIX C
JIOBEPHUTEIILHBIM yIIPABIEHUEM, paBHA HOMUHAJILHON CTOMMOCTH M 00€CIICHUBAETCS IO UCTEUEHUH 25

pabouux AHEH ¢ AaThbl OKOHYAHMSI CPOKA OKA3aHUsl YCIIYT, YCTAHOBJICHHOMN YCIOBUSIMH JJIOTOBOPA;

L4 ,Z[C6I/ITOpCKa}I 3a10JDKCHHOCTD anaBJlsuomeﬁ KOMIIaHUH HI/ICD, BO3HHUKIIAA B PE3YJIbTATC HAPYIICHU A
IpaB BJIAACIBICB MHBCCTHIIMOHHBLIX IMACB, PAaBHA HOMUHAJIBHOM CTOMMOCTH U O6CCI.[CHI/IBaCTCH 110

HCTEUYCHUU 25 pa60q1/1x JHEH C JaThl €€ BOSHUKHOBEHUS.

2. ObecuieHeHNEe 1e0UTOPCKON 3a]0JKEHHOCTH, YKa3aHHOM B 1.1 HE TPOU3BOAUTCS TIPH COOTFOCHUHN

CHEAYIOUIUX YCIOBHM:

e Hanuuue 000CHOBAHHOTO DKCHEPTHOTO (MOTHBUPOBAHHOTO) CYKICHHS YTPABISAIONICH KOMIIAHUU O
TOM, YTO 3a/iep>KKa CPOKOB OKa3aHUsl yCIHyr WIM IOrameHus AeOMTOPCKOM 3a0KEHHOCTH HE

ABJICTCA CIICACTBUEM HECTAaTUBHBIX ITPOLIECCOB, BOBHUKIIUX B ACATCIIBHOCTU OOJIKHHUKA,

¢ HAJIN4YUC NOKYMCHTAJIBLHOTO MOATBCPIKACHHUA OT KOHTPArcHTa CPOKOB MOTralliICHUA 3aJ0JIZKCHHOCTU /

okaszanus ycayr [T1OD.



JlebuTopckast 3a710JKEHHOCTh TI0 BO3MEIICHHUIO HAJIOTOB U3 00/ )KeTa He 00ECIIEHUBACTCS HE 3aBHCHUMO
OT CPOYHOCTH €€ TorameHus. B ciryuae mosyueHust OT HaJIOrOBOTO OpraHa peleHus 00 oTKase B
OCYILIECTBJIEHUH 3a4eTa (BO3BpaTa) CyMM U3JIMIIHE YINIAYEHHOI'O HAJIOTa, IPOUCXOIUT MIPEKpaILEHUE
npusHanus B [IM® nebutopckoil 3a10J5KEHHOCTH 110 BO3MEIIEHUIO CYMMBI HaJIora, B pa3Mepe, yKa3aHHOM B
TaKOM PELIEHUH.
CrpaBeuinBasi CTOMMOCTD IEOUTOPCKON 3aJ0JPKEHHOCTH 110 HE3aBEPILEHHBIM CIENIKaM KYILTH-TIPOJaKu
neHnbix oymar (T+), caenkam PETIO u caenkaM ¢ mpou3BOAHBIME (PUHAHCOBBIMU MHCTPYMEHTAMHU

OIIPEACIIICTCA B IOPAAKE, YCTAHOBJICHHOM U1 OOUCHKH TaKUX CACIOK B HpaBI/IJ'IaX OIIpCACIICHUA CYA.

[Ipyuurna BHeceHus: n3mMeHeHuit B [IpaBuna:

Hogas penakiusa Crangapra HAY®OP o nopsiake onpeaeneHus CTOMMOCTH YACTBIX AKTUBOB MMAEBOTO
HNHBCCTHUIIUOHHOT' O (1)0HII3. U CTOUMOCTHU MHBCCTUIIMOHHOI'O I1ast



