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TEPMHUHBI U OITPEAEJIEHUSA, HCITIOJIB3YEMBIE B I[IPABUJIAX OIIPEJAEJIEHUSA
CTOUMOCTHU YUCTBIX AKTUBOB

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

Habnrogaemas u gocrynHasi Oup:keBasi IUIOIMIAKAa — TOProBasi IUIOIIAJIKA POCCUMCKON U (WJIN)
WHOCTpaHHOU Oupxu, 3akperuieHHas B [lpaBunax ompenenenus CYA (manee mo tekcry - IlpaBmia) k
KOTOPOH Yy YIpaBIIsAOUIe KOMIIAHUN €CTh JOCTYII, KaK HAaNpsMYyIO, TaK U 4epe3 (HMHAHCOBBIX MOCPEITHUKOB.
VYkazaHHble OHprKeBbI€ IUIOIMAAKH NTpUBeeHb! B [Ipunoxenun 3.

AKTHBHBI PBIHOK — PBIHOK, Ha KOTOPOM OIEpalii ¢ aKTUBOM MJIM 0053aTEJIbCTBOM IIPOBOJIATCS €
JOCTaTOYHOM YacTOTOH M B JIOCTATOYHOM OOBEMeE, IMO3BOJIAIONIEM IOJydaTh HH(POPMAIUI0 00 OILEHKaX
aKTHBOB WJIM 0053aTEJIbCTB HA IOCTOSIHHOM OCHOBE.

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

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

CnpaBeaiuBasi CTOMMOCTh — 3TO 1[€Ha, KOTOpas Oblga Obl MOJydyeHa MpHU MpoJake aKTUBA WM
yIjiaueHa Mpu nepegaye o0sA3aTesbCTBa B X07€ OOBIYHOI C/IEeNIKH HAa OCHOBHOM (MJIM HanOoJiee BHITOAHOM)
pPBIHKE Ha J1aTy OLIEHKH B TEKYIIUX PBIHOYHBIX YCJIOBMSIX (TO €CTh LI€HA BBIXOJa), HE3aBUCHMO OT TOTO,
SBJIIETCS JIM TaKas IieHa HEMOCPEJACTBEHHO HAOII01a€MOM UITM PACCUUTHIBACTCS C MCIOJIb30BAHUEM JIPYTOrO
METOJ1a OLIEHKH.

YpoBeHb LEHBI NIPH ONPeeJICHHH CIIPABeJIMBOI CTOMMOCTH - YPOBHH LIEH IPU OIIPEAEICHUN
CHPaBEUIMBOM CTOMMOCTU ONPEIENSIIOTCS B COOTBETCTBUU ¢ MEXIyHapOJHBIM CTaHJApTOM (PMHAHCOBOM
otuetHocTH (IFRS) 13 «Ouenka crpaBennuBoil CTOMMOCTH», BBEJICHHBIM B JIEHCTBHUE HA TEPPUTOPUU
Poccuiickoit denepannu npukazom MunucrepctBa ¢punancoB Poccuiickoit ®@enepanuu ot 28.12.2015 N
2171 "O BBemeHMM MeXAyHapOIHBIX CTaHIAPTOB (UHAHCOBOM OT4YETHOCTH U PazbicHeHMi
Mex1yHapOoJHBIX CTaHAAapTOB (MHAHCOBOM OTYETHOCTH B JeWCTBUE Ha TeppuTopun Poccuiickoit
®denepanvy ¥ 0 MPU3HAHUU YTPATUBIIUMU CHUITY HEKOTOPBIX MPUKA30B (OTIEIbHBIX MOJOKEHUH MPUKA30B)

MunucrepcrBa punancos Poccuiickoit @enepanuu’:

1-ii ypoBeHb — LIEHOBBIE KOTHUPOBKHM (HEKOPPEKTUPYEMBIE) AKTHBHBIX PBIHKOB S WACHTUYHBIX

aKTHBOB MJIM 0053aTENIbCTB, K KOTOPBIM Y OPTaHU3aIMH €CTh JOCTYII Ha ATy OLEHKH.



B pamkax YpoBHs | akueHT AenaeTcsi Ha ONPEAEICHUH CIIEIYIONIETO:

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

(b) MoXxeT M opraHu3alys 3aKIOYUTh CIIEJIKY B OTHOIIEHHWH 3TOT0 aKTHBA MM 00s3aTeIbCTBA 110
L[EHE IaHHOTO PhIHKA Ha JIaTy OLICHKHU.

2-il ypoBeHb — 1I€Ha, ONpe/ielieHHas Ha OCHOBAHWU MCXOJHBIX JAHHBIX, KOTOPBIE SIBIISIFOTCS MPSMO
WM KOCBEHHO HAOJI0JaeMbIMU B OTHOILIEHUHU aKTHUBA WM 0053aTENbCTBA, UCKIIIOYAs IICHOBbIE KOTUPOBKH,
OTHECEHHBIE K YPOBHIO 1.

3-ii ypoBeHb — IIeHa, ONpEACJCHHAas Ha OCHOBAaHMHM HEHAOIIOZaeMble HCXOIHBIX JAHHBIX B
OTHOIICHUU aKTHUBA WM 00s3aTENIbCTBA.

KpeautHblii puck — pUCK BO3HHKHOBEHMsI YOBITKA BCJIEICTBHUE HEUCIOIHEHUS KOHTPAareHTOM
00513aTEeNILCTB IO JJOTOBOPY, @ TAaKXKE HEOIUIaThl KOHTPAreéHTOM OCHOBHOTO JIOJITa M/WMJIM TMPUYHATAIOIIAXCS
IIPOLIEHTOB B YCTaHOBJIEHHBIN JOTOBOPOM CPOK.

KpenutHblii peliTHHI — MHEHHE HE3aBHCHMOTO PEUTHHTOBOTO areHTCTBAa O CIIOCOOHOCTH JHIA
HCIIOTHATh TPUHATHIE Ha ce0s (pMHAHCOBBIE 00s3aTelbcTBa (O €ro KpeauTOCIOCOOHOCTH, (PMHAHCOBOM
HAJEKHOCTH, (PMHAHCOBOM yCTONYMBOCTH), BBIPQXKEHHOE C HUCIIOJIb30BAHUEM PEHTHUHIOBOM KaTEeropuu Io

ONPEEICHHON PEUTUHIOBOU IIKAJIE.

OnepauuoHHasi JeOMTOPCKasl 3aJ0JKEHHOCTh — JIeOUTOpPCKasi 3a/J0JDKEHHOCTh KOHTpareHTa,
BO3HUKAIOIIAsl B X0JI€¢ HOPMAJIBHOTO ONEPAllMOHHOr0 LIUKJA, KOTopas Oy/eT moraiieHa B TeUeHHE CPOKOB,
yCTaHOBJIEHHBIX B Hactosmux [IpaBunax. JlomycTuMble CpOKHM MPOCPOUYKH M MCIIOIHEHHUS 005S3aTeNbCTB
OIPEACISIFOTCS. HACTOSAMME [IpaBuiaaMu, W JOJDKHBI OBITh TOATBEPXKICHBI PIHOYHON (WJIM BHYTpPCHHEH)
CTaTUCTHKOM  YyTNpaBisOLIe KOMIAHMM 10 CpOKaM IIOTaIlleHUs KOHKPETHOro BHJa J1€OMTOPCKOM
3aJJ0JKeHHOCTH. OnepalMoHHas J1IeOUTOpCcKas 3aJ0JDKEHHOCTh OIICHHMBAeTCSd MO HOMUHAIY B cilydae

OTCYTCTBHUSI UHBIX (DAKTOPOB 0OECIIEHEHUSI.

JebuTtopckas 3a10/DKEHHOCTD, 0 KOTOPOM BBISIBIICH OJIMH WJIM HECKOJIBKO MPU3HAKOB 00ECIIEHEH NS,
yka3zaHHbIX B [Ipunoskenun Ne 5 x Hacrosimum [IpaBunam, KpoMe JOMyCTUMOM MPOCPOUKH 0053aTEIHCTB B

paMKax OINCpainOHHOIO [IUKJIA, HC MOKCT OBITh MMpU3HaHa OHCpaHHOHHOﬁ.

Jlebutopckasi 3a/I0JKEHHOCTh C IOBBIIIEHHBIM YpPOBHEM pPHCKa HE BO3BpaTa HE MOXKET ObITh

MIPU3HAHA ONIEPAI[UOHHON.

HexkBanudunupoBannbie puHancoBble mHCTpyMeHThl (H®W) — BXopsmue B cocTaB aKTHBOB

IacBOro MHBCCTUIIMOHHOI'O (I)OH,Z[a IOCHHBIC 6yMaI‘I/I, ABJIAIOIUECA LICHHBIMU GYMaFaMI/I B COOTBCTCTBHH C



JJMYHBIM 3aKOHOM JIMIIA, 00513aHHOTO TI0 IICHHBIM GYMaFaM, HO HC KBaJ'II/I(bI/II_II/IpOBaHHBIe B Ka4CCTBC LICHHBIX

OymMmar B MmopsiJike, ycTaHOBJICHHOM bankom Poccumn.

OBIIME ITOJIOKEHUSA

Hacrosimue IlpaBuna WHTEPBAIBLHOTO MACBOTO MHBECTHIIMOHHOTO (DOHAA PHIHOYHBIX (PMHAHCOBBIX
WHCTPYMEHTOB «DHEPrusi-uHBECT» TOJ ympasieHueM OOIIiecTBa C OrpaHUYCHHON OTBETCTBEHHOCTHIO
«YmpaBisronias KOMIaHus: « JHEPTUs-HHBECT» pa3padOTaHbl B COOTBETCTBUU ¢ YKazaHueM LleHTpanbHOro
banka Poccuiickoit ®@enepanuu ot 25 aBrycra 2015 roga Ne 3758-Y, B coorBercTBUU ¢ DenepaibHbIM
3akoHOM «O0 mHBECTUIIMOHHBIX oHIax» No 156-D3 ot 29 Hos10pst 2001 roxa v MPUHATHIME B COOTBETCTBUHU
C HUMHU HOPMATUBHBIMH aKTaMHU.

Hacrosmue IIpamna npumensitores ¢ «30.09.2022 romay.

W3meHenus u gononHeHus B HacTosmue [IpaBuia MoryT ObITh BHECEHBI B CIy4asiX, yCTaHOBJICHHBIX
HOPMATUBHBIMH TIPaBOBBIMU aKTaMHU. B ciydae HEOOXOAMMOCTH BHECCHHS W3MCHEHUN W JIOTIOMHCHHN B
[IpaBuna, K TEKCTY U3MEHEHHI 1 TOMIOJIHEHUI MpUJIaraeTcs MOsSICHUTENbHAS 3aII1CKa O TPUYMHAX BHECEHUS

TaKUX U3MCHEHUH U JIOTIOJIHEHUM U YKa3bIBACTCA AaTa Ha4adJla UX IIPUMCHCHUS.

MOPSIIOK OINPEJEJIEHASA CYA U CPEJTHETOJIOBOM CUA.

CYA paccuuThIBaeTcs 10 COCTOSIHUIO Ha 23:59:59 natel, M0 COCTOSIHUIO HAa KOTOPYIO ONPEEHseTCS
CUYA, c yueTroMm JAaHHBIX, PAaCKPBITBIX HAa YKa3aHHYIO JATy B JIOCTYNHBIX JJI YIpPaBJISAIOIIEH KOMIaHUU
MCTOYHUKAX BHE 3aBUCUMOCTHU OT YacOBOTO MoOscCA.

CYA omnpenensieTcs: He TIo37HEe paboyero HS, CICAYIOMIETO 3a JHEM, 10 COCTOSHUIO Ha KOTOPBIM
ocymectBisercs onpeneneaue CHA.

CUA ompepensieTcss Kak pa3HHUIIA MEXKIY CTOMMOCTBIO aKTHBOB M 0053aT€IhCTB HAa MOMEHT
onpeaenenuss CHA B coorBeTcTBUU ¢ HacTosmumMHu [IpaBunamu.

CYA omnpenensiercs (nara onpeaenenust CHA):
e Ha jJary 3aBeplieHus (OKoHYaHUs) (GOPMHUPOBAHUS MACBOT'0 HHBECTUIIMOHHOTO (DOH/IA;
e B Clydyae MNPUOCTAHOBJIICHHS BBIJAUM, IOTAIICHWS W OOMEHAa WHBECTUIIMOHHBIX TAeB - Ha Jary

BO300HOBJICHUS MX BBIJIaYH, ITOTAIIICHNUS 1 OOMEHa;

e B clyyae MpeKpalleHUs MaeBOro MHBECTUIIMOHHOTO (OHJIA - HAa JaTy BOHUKHOBEHHS OCHOBAHHUS €ro

MpeKpaIIeHus;
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e Ha pabouuii JeHb, MPEALNISCTBYIOIMUNA AaTe nepexona (oHAa U3 OJHOW YIPABISIIONICH KOMIIAHUU B
JPYTyI0 YIPABISIOUYI0O KOMIAHUIO WA W3 OJHOTO CHEHHAIM3UPOBAHHOIO NIEMO3UTapUs B JAPYrou
CIELUAIU3UPOBAHHBIN ICTIO3UTAPUN.

[Tocne 3aBepiuieHus (GOPMHUPOBAHKS HHTEPBATHHOTO TAEBOTO HHBECTUIIMOHHOTO (DOHIA:
® CXKEMECSYHO Ha MOCJIEIHUA pabounii JeHb KaJICHIaPHOTO MECsIIIa;
e Ha TOCIeIHUN pabouyuii JeHb CpoKa MpHeMa 3asgBOK Ha MPUOOpPETeHHE, IOrameHue U OOMeH

HMHBCCTULIMOHHBbIX I1ACB;.

CpennerogoBas CUA (nanee - CI'CYHA) Ha m000¥ AeHb onpeaesieTcs: B MOpsIIKe:

- Kak oTHoIeHue cyMmmbl CHA Ha Kak[Iplil pabouuii IeHb KalleHAapHOTo Toa (eciau Ha pabouunii 1eHb
kasienapHoro roga CHA He ompejensiach - Ha IMOCICAHUN JCHb €€ OMpeeIeHUs, MPEAIIeCTBYOIIMIA
TaKOMy JIHIO) C HaJaJia roja (c JaTsl 3aBeplieHus (okoHuaHus1) popmupoBanus) 1o natsl pacuera CI'CUA k
qucily pabo4yux AHEH B rofy.

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

CYA, B Tom unucie CI'CYA, a Taxxe pacueTHasi CTOUMOCTb HHBECTUIIMOHHOTO TIasi ONIPEIETISIOTCS C

TOYHOCTBIO 10 ABYX 3HAKOB ITOCJIC SaHHTOﬁ, C IPUMCHCHHUEM IIPABUII MATCMATUYCCKOI'O OKPYTJICHUA.

KPUTEPUU TPUZHAHUSA (ITPEKPALLIEHUSA ITIPU3HAHUSA) AKTUBOB
(OBA3ATEJIBCTB)

AxTuBbI (00s3aTenbcTBa) NpuHUMaOTCs K pacuety CHA B ciiydae UX NpU3HAHUS B COOTBETCTBUU C
MC®O, peiictByroummu Ha Tepputopun Poccuiickoit denepanuu.
Kputepun npusHanust (mpekpaiieHus NpuU3HaHHsA) aKTUBOB (00s3aTENbCTB) B COCTaBE aKTHBOB

(06$I3aTCJ'ILCTB) MMPEaACTaBJICHLI B HpI/IJ'IO)KeHI/I}IX K HaCTOAIIUM HpaBI/IHaM.

METOAbI ONPEAEJEHUS CTOUMOCTU AKTUBOB U OBA3ATEJBCTB

CTOMMOCTb aKTUBOB U 0053aTENBCTB OMPEIEISIOTCS M0 CIIPABENIUBONH CTOUMOCTH B COOTBETCTBHUH C
MC®O. CtoumMoCTh aKTUBOB, B TOM YHCJI€ ONpPEIeIeHHAasi HA OCHOBAaHUU OTYETAa OLICHIIIMKA, COCTABJIEHHOTO
B cOOTBeTCTBUHU ¢ TpeboBaHusiMu denepanpHoro 3akona ot 29 uromns 1998 roga Nel35-d3 «O06 onieHOUHOM

nestenbHOCTH B Poccmiickoit denepanumy», onpeaensercs 03 ydera HAIOrOB, KOTOPHIE YIUIAYWBAIOTCS B



COOTBETCTBUM C 3aKOHOHATesNbCTBOM Poccuiicko ®Penepauyuy WM HHOCTPAHHOIO rocyJapcrBa IpU
NPUOOPETEHUH U pPeaTn3aluy yKa3aHHbIX aKTHBOB.

CTOMMOCTD aKTHBAa MOKET OIPEAEIATHCS HAa OCHOBAHMM OTYETa OLEHINMKA, €CIM TAaKOH OTYeT
COCTaBJICH OLICHIMKOM, B OTHOILIIEHHH KOTOPOT'O CO CTOPOHBI CAMOPETYJIMPYEMBIX OPraHU3aluil OLICHIIUKOB
HE IPUMEHSUINCH B TEUEHHUE ABYX JIET B KOJMUYECTBE JIBYX U 00JIee pa3 Mephl IUCIUILTHHAPHOTO BO3ICHCTBUS,
npenycmorpeHabie denepaabHbIM 3aKOHOM «O0 oLleHOUHOH JiesTenbHOCTH B Poccuiickoit denepauumn», a
TaK)XKe BHYTPEHHUMH JOKYMEHTAMU CaMOPETYJIMPYEMBIX OpraHU3alMi OLEHITUKOB, U CTaX OCYILECTBIICHUS
OLICHOYHOH JIEATEIbHOCTH KOTOPOIO COCTABIIIET HE MEHEE TPEX JIET.

B ciy4ae onpezneneHns CTOMMOCTH aKTHBA Ha OCHOBAaHUM OTYETa OLICHUIMKA J1aTa OLEHKH JOJDKHA
OBITh HE paHee HIECTH MECALEB 10 JaThl, 0 COCTOSHUIO Ha KoTopylo ompenensercs CYA. Ilpu stom
CTOMMOCTb AaKTHBa OIIpEJesieTcss Ha OCHOBAHMU JIOCTYIHOro Ha MoMeHT omnpezneneHus CYA oruera
OLIEHINIMKA C JaTol OlleHKH HauOoJiee OJIM3KOM K JaTe OIpe/esIeHUs] CTOMMOCTH aKTHBAa, COCTABICHHOIO C
CO0JII0ICHNEM TPeOOBaHUIM HOPMATHUBHBIX MPABOBBIX AKTOB.

B ciydae onpeneneHus CTOMMOCTH aKTUBA HA OCHOBAHHWM OTYETA OLEHIIMKA U IIPU 3TOM I10CIIE AAThI
OLICHKH MMEJIO MECTO Halmo1aeMoe coObITHE, BeayIee K 00ECIIEHEHNIO aKTHBA, YIIPABIISIONas KOMIIaHUS
BIIpaBE MPHUMEHATh TaKOW OTUET ¢ 00sA3aTelNbHON KOPPEKTHPOBKOM CTOMMOCTH. YKa3aHHOW B OTuéTe, B
COOTBETCTBUM C METOJOM KOPPEKTHUPOBKH CIIPAaBEAJIMBON CTOMMOCTH, IpeaycMOTpeHHoU [Ipunoxenuem 5.
IlepedyeHp akTUBOB, CIIPaBEIIMBAs CTOMMOCTh KOTOPBIX ONPENEIAETCS HAa OCHOBAHMU OTYETA OLECHIIUKA,
conepxurcs B [Ipunoxennn 1.

Metoauku ornpeiesieHus CpaBeJInBO CTOMMOCTH aKTUBOB (0053aTENIbCTB), OPSIIOK KOHBEPTALIUH
CTOMMOCTEW, BBIPAKEHHBIX B OJHOM BaytoTe, B BaoTy onpenencHuss CHA, npencrasiensl B [Ipunoxennn

19 k HactosimMm [1paBuam.

HOPAAOK PACYHETA BEJIMYUHBI PE3EPBA HA BBIIIVIATY BO3HAT'PAXKIEHUSA U
HNCITOJIB30BAHUA TAKOI'O PE3EPBA, A TAKKE ITIOPAOK YYUETA
BO3HATPAXKJIEHUM, CBSI3AHHBIX C JOBEPUTEJBbHBIM YIIPABJIEHUEM ITU®.

Pe3eps Ha BbIUIaTy BO3HarpaxjaeHus (GOpMHUPYETCS OTAEIbHO B YacTH pe3epBa Ha BBIILIATY
BO3HarpaxacHust ynpaBnﬂ}omeﬁ KOMITAaHUHW U B YaCTH PE€3€pBa Ha BBIIIIATY COBOKYITHOI'O BO3HArpaXaACHHUA
CHELUAIU3UPOBAHHOMY  JICNIO3UTAPUIO, , AYJUTOPCKOM  OpraHu3aldM, OLEHIIUKY, U  JHIY,
OCYIIECTBISIOLIEMY BEJECHUE PEECTpa BIaJEblEB MHBECTHIMOHHBIX MaeB (Jajlee — pe3epB Ha BBIILIATY
MPOYMX BO3HarpaxkaeHuil).Peseps Ha BBIIATY BO3HATPAKICHHUI HAuMCISETCS M OTPaKaeTcs B COCTaBe
00513aTeNIbCTB B TEUEHHE OTYETHOrO rojla ¢ Haubouiee Mo3AHEN U3 JBYX JaT — JaThl Hayaja KaJeHJapHOro

rojia WM JaThl 3aBepIieHus (OKOHYaHus1) POpPMUPOBAHUS - JO:



® J1aThl OKOHYAHUSI KAJIEHIapHOIO roja;

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

e HauOoJee Mo3aHel U3 IByX AaT IpU MPEKpalIeHUH - 1aThl OKOHYAHUS MpruemMa TpeOoBaHUN KpeIuTOPOB
WJIM AaThl OKOHYAHMS peaInu3aliy BCEro UMYIIECTBA.

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

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

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

Ha MePBbIA pabo4nii IeHb OTYETHOTO I'0JIa:

s - nglpacq -

rae:

Si. CyMMa Ha4HCIICHHsI pe3epBa Ha MepBhI pabodmii J€Hh OTYETHOTO TO/1a;

D - KOJIMYCCTBO pa60‘{I/IX JHEH B TCKYIIEM KAJICHAAPHOM T'OAY,

pacu
CHA™. pacuetHas (mpomexytouHasi) BennunHa CYA Ha mepBblid pabouwii J€Hb OTYETHOTO TOja, B

. S. .
KOTOPBII HAUUCIIAETCS PE3EPB |, ONPEENICHHAs C TOYHOCTBIO JI0 2 — X 3HAKOB 1OCIIE 3aIIATO! 10 hopMyie:

Axmuevy — Km,

xykn + xnpn )
D

CyAr e =
@+

Axmuesl; pacueTHasi BeTMYMHA aKTUBOB, BKJIIOUas IEOMTOPCKYIO 33JJ0J’KEHHOCTh Ha MEePBbI pabounii 1eHb
OTYeTHOTO Toja. JIeOUTOPCKYIO 3a0PKEHHOCTh Ha TIEPBBIA PabOvMii JeHb OTYETHOTO T0Jla HEOOXOIUMO
YUUTBHIBATh O HAUMCJICHMs] BO3HArPaXJACHUN U pe3epBa Ha BBIIJIATY BO3HArpa)kJIEHUS 3a NEpBbIN paboumii
JIeHb OTYETHOrO roja. B ciydae ommaTel B mepBblii paboumii JeHb OTYETHOTO TOJa BO3HATPAKICHHM,
HAYKCIICHHBIX B TMEPBbI pabouuii JMeHb OTUETHOTO TOAa, HEOOXOAUMO TMPHU OMPEICIICHUH PaCUETHOM
BEJIMYMHBI aKTHBOB Ha MEPBBIH pabOuyuil JE€Hb OTYETHOTO roja YBEIMYUTH CyMMY aKTHBOB Ha CYyMMY

YIUTAYeHHBIX BO3HATPAXK/ICHUN B MEPBBIN pab0o4Mii I€Hh OTUYETHOTO TO/IA.



Kmy _ e nauna KPEAUTOPCKOM 3aJI0JKEHHOCTH 0e3 ydeTa HAYMCIICHHBIX BO3HArpa)<JICHWW Ha TNEpBBIH

pabounii 1eHb OTYETHOTO T'0J1a.

X- IMPOLCHTHAsA CTaBKa, COOTBETCTBYIOIIIAA:

Xyk o .
n - pa3Mep BO3HArpaxJeHus yrpabisitomeid komnaHuu oTHocuTeabHo CI'CYA, ycTaHOBIICHHBIN
IIpaBWJIaMU JOBEPUTENIBHOTO YIIpaBJIeHUs (B A0JSIX), JEHCTBYIOIIMNA Ha MEPBbI pabO4YMil 1€Hb OTYETHOIO

roja;

X
"' - COBOKYINHBIM pasMep BO3HATPAKICHUM CIENUATU3UPOBAHHOMY JEMO3UTAPHIO, AYAUTOPCKON

OpraHu3alyy, OLCHIIWKY, U JIMIY, OCYIIECTBISIONMIEMY BEICHHE pEecTpa BIIAJEIbIIEB MHBECTUIIMOHHBIX
naeB, otHocuTenbHO CI'CYA, ycTaHOBIEHHBIA MpaBWJIaMU JIOBEPUTEIHHOTO YIIpaBJICHUA (B JIOJISX),

JEHCTBYIONIMI Ha MEePBbI pabounii TeHb OTYETHOTO TOAa;

X . o o
N - KaXJas IpoLCHTHAasA CTaBKa, ICUCTBOBABIIAS HA IICPBbIM pa60q1/11/1 ACHb OTUYCTHOI'O roJga
xyk'}’l + xnpn

3nauenue | 1+ D HE OKPYTJISETCSI.

S . pacu o o
OprrHCHI/Ie IIpU pacucTC 'n c h MNPpOU3BOAUTCA HA KaKAOM ACUCTBUU 1O 2-X 3HAKOB IOCJIE 3aIATOM.

Ha apyrue aHu onpezeneHus CYA (3a uCKIIt0YeHHEM MepBoro pabovero JHS OTYETHOIO TOJa):

d-1 N
(CaAP" +3.CHA) D T,) |
S = t=1 * n=l _ S ,
! D T 2.5

i k=1

Trac:
k — HOpHI[KOBLIﬁ HOMCPp KaXXJ0r'o HAYMCJIICHUA pE€3€pBa B OTUCTHOM Iroay, HpI/IHI/IMaIOI_I_[I/II\/'I 3HA4YCHUA

ot 1 10 1. k=1 — mopsAAKOBEIIT HOMEP MOCIEIHETO (TeKYIIEro) HAYMCICHHS Pe3epBa;
k- cyMMa KaX10ro pOM3BEIEHHOTO B TEKYIIEM OTYETHOM I'OJLy HAUMCIIEHUS PE3EPBA;

I - cymMa ouepeHoro (TEKYIIEro) HAYKMCIIEH s PE3EPBA B TEKYIIEM OTYETHOM TOLY;

D - konuuectso pabounx THEHW B TEKYIIEM KaJICHIapHOM TOIY;
|- xoNMUecTBO paboUMX JHEH IMEepUoIa, ONPEIETIEHHOrO ¢ Hayajla TEKYIIEro OTYETHOTO Toja JI0

(BKJIIOYAs) IaThl HAUKMCIICHUS pe3epBa | |



y . T,
t — mopsaKoBBI HOMEp paboyero IHs, MPUHAJIEKAIIETO EPHOAY, 32 KOTOPhIH onpeaeneHo !,

NpUHUMAKOIIU# 3HayeHus o 1 10 d. t=d — nopsaKoBBIi HOMEP PaboUero JHsA HAUUCIEHHUs pe3epBa | |

Cu

4 - CTOMMOCTh YHUCTBIX aKTHBOB II0 COCTOSIHMIO HA KOHEIl KaXaoro pabouero 1HsA t, 3a
uckimoueHueM fHs d. Ecnm Ha pabounii nens t CYA He ompeneneHa, oHa npuHuMaetcst paBHoit CHA 3a
MpeIIeCTBYIOMUHN AHIO t paboumii JeHb TEKYIEro OTYETHOTO TOa.

pacyd 19
CHA™" . pacuernast (mpomexyrounas) Benmunta CUA Ha paty d, B KOTOPOH HAYUCISIETCS PE3EPB

I, ompejiesieHHas ¢ TOYHOCTBIO JI0 2-X 3HAKOB MOCIIE 3aIATOM 110 hopMyJIe:

> EuTy) 2T

i-1 d-1 ( = T + T )
(Axmusby — Kmy +S,)—(D_CYA, * ! 5 ! )

Cq é)actt — k=1 - t=1 5

Z (xylchn ) Z (xnpnTn )

n=1 + n=1

L+ ( T T ))
D :

Axmueoy,

pacueTHas BeJIMYMHA aKTHBOB, BKJIOYas JAEOMTOPCKYIO 3aJl0JDKEHHOCTh Ha jaaty d.
J1eOuTOpCKyIO0 3aJI0JDKEHHOCTh Ha JaTy d HEoOXOJMMO YYUTHIBATH 10 HAYUCIICHHUS BO3HATPAXKICHUN U
pe3epBa Ha BHITUIATY Bo3HarpaxjaeHus 3a naty d. B cmydae omnatel B naty d ynpaBisionieil KOMIIaHHEH
BO3HArpaXJACHU, HAUMCICHHBIX B AaTy d, HEOOXOAUMO MPU OINpeNeTICHHH PAacueTHOW BEIMYHUHBI aKTHBOB

Ha JaTy d yBeIMYUTh CyMMY aKTHMBOB Ha CyMMY YIUIAQY€HHBIX BO3HArpaxJeHui B narty d.

m o o
d - BCIIMYHNHA er)II/ITopCKOI/I 3a10JKECHHOCTHU 663 yqua HAYUCIICHHBIX BOSHal"pa)KHeHI/II/I Ha )1aTy
d, BKIIOYas OCTAaTOK pe3epBa Ha BHIIUIATY BO3HarpaxkiaeHuss Ha maty d-1, rme d-1 —pabouwmii neHsb,

MpeAecTBYOmui nare d.

k=l - o0mras cymMMa pe3epBOB Ha BBIIIATY BO3HATPAKICHUSI, HAUMCICHHBIX C Hayaja roja Jio JaThl

X - IPOLIEHTHAs! CTaBKa, COOTBETCTBYIOLIAS:
Xy, . .
" - pa3Mep BO3HArpakJeHUs ynpasisitoniel komnanuu otHocutesnibHO CI'CYA, ycTaHOBICHHBIM

IpaBUIIaMU JIOBEPUTENLHOTO YIIPaBIeHUs (B H0JIX), AEHCTBYIOMIKI B TEUEHHE IIeproga | ;



X . . .
P - COBOKYIIHBIN pa3Mep BO3HATPAXAECHUN CIIELIMAIIM3UPOBAHHOMY AEIIO3UTAPUIO, Ay IUTOPCKOU
OpraHu3alyy, OLEHIIUKY, U JULY, OCYLICCTBIAIOIIEMY BEACHUE PEECTpa BIAJAEIbLEB MHBECTULIMOHHBIX

naeB, orHocuTenbHO CI'CYA, ycTaHOBIEHHBIH IIpaBWJIaMU JIOBEPUTEIBHOTO YIIPaBJIEHUS (B JI0JIX),

NEUCTBYIOIIUI B TEUCHHE IIepuoga | |

N — xoj1-BO CTaBOK, HeﬁCTBOBaBMHX B OTYECTHOMY roay,

. . X
N - KOIWYECTBO pa60LII/IX JHCU II€puoJia, B KOTOPOM JCHCTBOBAajla CTaBKa n , IpUHALJICKAIICC

N

Tizz n

nepuoxy |, rue n=1

N N N N

Z (‘xyann ) Z (‘xnpnTn ) Z (xyKnTr‘l ) Z ('xnpnTn )

n=1 4+ 0=l n=1 4 n=l

( Ti Ti ) ( Ti Ti )
N
3HaueHus w; D 1+ D HE

OKPYTJISFOTCS.

S. pacu
Oxkpyrienne npu pacaere ' u C 7

IIPOU3BOJUTCS HA KaXKAOM JEHCTBUM 10 2-X 3HAKOB IIOCIE
3aIAToN.

Pa3smep cdopmupoBaHHBIX pe3epBOB Ha BBIILJIATY BO3HArpakJIE€HUN YMEHBIIAETCS HAa CYMMBI
HAaYUCJIEHHBIX B  TEYEHHWE  OTYETHOIO  TOJAa  BO3HAIPAXKIACHUS  YIPABIAIOMEH  KOMIIAHMH,
CHELMAIM3UPOBAHHOIO JEMO3UTApUs, ayJUTOPCKOM opraHm3auuu, ouneHmuka [IM® (Tompko mns
NI ®/3ITUD), u nuna, OCyIIEeCTBISIONIETO BeICHUE PeecTpa BiIaJieNbleB HHBECTUIIMOHHBIX MaeB [TNO.

He ucnonp30BaHHBIE B TEUEHHE OTUYETHOI'O I'0JIa PE3E€PBHI HAa BBIILIATY BO3HAIPAKIACHUN MOJIEKAT
BOCCTaQHOBJICHHIO 10 OKOHYAHHIO OTYETHOT'O I'0Jja, HO HE MO3/IHEE NEPBOro pabovero AHs roja ciaelyrolero
3a OTYETHBIM I'OJIOM, U IIPU3HAIOTCS B COCTABE IIPOUYUX TOXOJIO0B. YKAa3aHHOE BOCCTAHOBJICHUE OTPAKACTCS
pu nnepsom onpenenennn CYA B rony, cieayromem 3a OTYETHBIM FOJI0M.

WUnbie pesepBsl He (GOPMUPYIOTCST M HE BKIIOYAIOTCA B COCTaB 00s53aTENbCTB IAeBOTO

WHBECTHIIMOHHOTO (POH/IA.
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BosHarpaxkaenus ynpasisitOlEed KOMIIAHWM, CIIEMAIM3UPOBAHHOMY JEIO3UTAPUIO, ayIAUTOPCKOU
OpraHu3alyy, OLCHIIMKY U JIUILY, OCYLIECTBIISIOLIEMY BEICHUE PEECTPA BIAACIIbIICB MHBECTULIMOHHBIX I1aCB
[1a€BOI'0 MHBECTHIIMOHHOTO (POH/IAa HAYUCIAIOTCS B COOTBETCTBUM C YCIIOBHSIMM JOIOBOPOB Ha OKa3zaHHE
COOTBETCTBYIOIIMX YCIyr M C JaTbl HA4YMCIEHHUS OTPAXKAIOTCSI B COCTaBE O0S3aTENbCTB I1a€BOTO

HMHBCCTUIIMOHHOI'O (bOHHa J0 MOMCHTAa HX BbIIIJIIATHI.

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

00513aTEJILCTB J0 MOMCHTA €ro BbIIIJIATHI.

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

CrouMOCTh HMMyIIECTBA, IEPEJAHHOTO B OIUIATy HMHBECTHLIMOHHBIX IIAa€B, OIpPEAEIAETCS B
cooTBeTCTBUH ¢ TpeboBanusiMu DenepanpHoro 3akoHa «OO0 HHBECTHUIIMOHHBIX (DOHAAX», MPUHSITHIX B
COOTBETCTBMM C HUM HOPMATHUBHBIX aKTOB, TpeOoBaHMAMM YKazaHus u llpaBunmamu 10BEpUTEIBHOTO
YIPAaBIEHUS COMVIACHO METOJAaM OIPENEIEHUS] CTOMMOCTH AaKTHBOB, INPEAYCMOTPEHHBIM HACTOSIILUMU
[IpaBunamu.

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

JlaTa, IO COCTOSIHMIO Ha KOTOPYIO ONPENENAETCS CTOMMOCTh MMYILECTBA, NIEPEIAHHOIO B OILIATY
MHBECTUIMOHHBIX I1a€B, HA OCHOBAaHUHU OTYETa OLIEHIINKA, HE MOXET ObITh paHee TPeX MECALEB JI0 ATkl
neperayd Takoro KMMYIIECTBAa B OIUIATy MHBECTHIIMOHHBIX MAaeB W HE IMO3/HEEe JaThl MepeAaud TaKoro
MMYILECTBA B OIJIaTYy MHBECTULMOHHBIX MAEB.

CrouMoCTh MMYLIECTBA, NEPEAAHHOIO B OIUIATy HWHBECTHIMOHHBIX I[1a€B, ONPENENIeTCS IO

cOCTOsIHUIO Ha 23:59:59 Ha naty nepenayu MMyIIecTBa B OIJIaTy HHBECTUIIMOHHBIX AEB.
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MOPSAJTOK YPETYJIUPOBAHMS PASHOI'JIACUM MEXIY YIIPABJIAIOIIER
KOMITAHUEW U CIELUAJIM3UPOBAHHBIM JENNO3UTAPUEM IIPU OIPEJEJIEHAN
CYHA

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

B cmyuae ecnmum pacxoxaeHus He OBUTM yCTPaHEHBI JIO HWCTEYCHHS NPEACTBHOIO CpOKa
[IPEOCTAaBIEHUsI OT4YETHOCTH, Crenuanu3upoBaHHBIA JENO3uTapuil M YHpaBisolas KOMIIaHUS
COCTABJISIFOT aKT O IPUYMHAX PACXOXKACHUS TaHHBIX B CIIpaBKE O CTOMMOCTH YHCTBIX AKTHUBOB.

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

AKTHUBOB.

IHHEPEPACYET CYA

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

Ecnu BrbIsIBIEHHOE OTKIIOHEHWE HCIOJB30BAaHHOM B pacueTe CTOMMOCTH aKTHBa (00s3aTelbCTBA)
cocrapisieT meHee yem 0,1% koppektHoit CHA, u otkinonenrne CHA Ha MOMEHT pacyeTa COCTAaBIISIET MEHEE
0,1% xoppexktHoit CHA, Ynpasnstomas komnanus 1 Crenuanu3upoBaHHbIN I€IO3UTapUN ONPEEIISIOT, HE
IIPUBEJIO JIU BBISIBJICHHOE OTKJIOHEHHE K MTOCIIEAYIOINM OTKJIIOHEHHSM, B YaCTH HCIIOJIb30BaHHOM B pacuere
ctouMocTH aktuBa (oOs3arensctBa) U CYA, cocraBmstomm Menee 0,1%  koppektHoit CHA u He
npousBoaaT mnepecder CYA U pacdeTHOM CTOMMOCTH OJHOIO HWHBECTHUI[MOHHOTO Mas, 4YHcla
MHBECTULIMOHHBIX T[1a€B Ha JIMIIEBBIX CUETaxX BIAJENbIEB (32 MCKIIOYEHUEM BBISBICHUS (akTa
HECBOEBPEMEHHOIO NMPU3HAHMS/TIPEKPALIeHNs] NPU3HAHUA aKTHBa (00s3aTeNnbCcTBA) BHE 3aBHCUMOCTH OT
CTOMMOCTH Takoro axTuBa (oOs3arenbcTBa). Ympamistomias kKommanus U Crenuaiu3upoBaHHBINA

JeNO3UTapuil 00513aHbI IPUHATH MEPHI JUIS IPEIOTBPALLEHUS €r0 IOBTOPEHUS.
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IIpuaoxenne 1

IHEPEYEHb AKTUBOB, IIOVIEXKAIIUX OHNEHKE ONEHIIUKOM

Ha ocnoBanmu otuera OLCHIIMKA ONCHHUBAKOTCA CICAYIOIHNEC aKTHUBBI:

Llennpie Oymaru v pUHAHCOBBIE HHCTPYMEHTHI (B TOM YHCIIE U HEKBAIU(DUIIMPOBAHHBIE), 10 KOTOPHIM
HEBO3MOKHBI UHBIC CHOCO6BI ONpCACIICHUA CHpaBCI[JII/IBOfI CTOUMOCTHU

JleOuTopckast 3aJ0JDKEHHOCTD, B CITy4ae HaJTMYMs TIPU3HAKOB 00CCIICHEHHSI 1 HEBO3MOKHOCTH
IMPUMCHCHUS MHBIX MCTOJ0B OIIPCACIICHHUA CHpaBCI[HHBOﬁ CTOUMOCTHU
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IIpuioxenne 2

MOJIEJIA ONPEJEJIEHUSI CIIPABEJJIMBOM CTOMMOCTH HIEHHBIX BYMAT

AKTHBHBIM PBIHKOM JUIsI LIEHHOW Oymaru Tpu3HAeTCs JAOCTYNMHAas W HaOmromgaemas OupiKeBas
IJIOIIA/IKA, B CITy4ae OAHOBPEMEHHOTO COOTBETCTBHUS CIICIYIOLIUM KpUTEpUsIM Ha faTy onpeaenenus CHA:

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

- HAJIMYWe 1IeHbI (KOTUPOBKH) IIEHHOW OyMaru (B ciydae, eclid Ha BCeX JOCTYIHBIX M HaOJII01aeMbIX
OMpKEBBIX IUIOMIAJKaX ObUI HETOProBBIA JIeHb Ha naty ompeaencHus CUA — aHanM3UpyOTCsS JaHHBIC
MOCJIETHETO TOPTOBOTO JTHS HA JAHHBIX IJIOMIAIKAX);

- KOJIMYECTBO CHAENIOK ¢ LIeHHOH Oymaroit 3a mociennue 10 toproBeix aueit — 10 u 6onee. [lanHbii
MyHKT HEe MPUMEHSETCS B Cllydae, eclid XOTs Obl 0JiHa OMprKa U3 CHHCKa, ycTaHOBIEeHHOTO B [Ipunoxenun 3
Hacrosiux [IpaBuii, He pacKpbIBaeT TaHHbBIE O KOJWYECTBE CACIIOK C IICHHOU OyMarou;

- COBOKYIHBIN 00BEM CIIEIIOK ¢ IIeHHOM Oymaroii 3a mocieaaue 10 roproeeix muei npesbicuit 500 000
(ITatbcoT ThICAY) pyOIelt (MM COOTBETCTBYIOLINI pyOieBbIil SKBUBANIEHT 10 Kypcy banka Poccun Ha gary
OTIpe/ieNICHUs] aKTUBHOTO PBIHKA, €CITH 00beM CAENOK ONpeesieH B MHOCTPAHHOHN BAIIOTE).

Jly1g onpesienieHus: CpaBeiIMBOM CTOMMOCTH LIEHHBIX OyMar OCHOBHBIM PBIHKOM IPU3HAETCA:

Ilennbie Oymaru OCHOBHOM PBHIHOK

Lennble Oymarm poccuiickux | Poccuiickas Oupka M3 YMClIa aKTUBHBIX PBIHKOB, IO KOTOPOM
JMHUTEHTOB (32 HCKJIOYeHHeM | onpezeseH HauOOobIINH COBOKYITHBIN 00BEM CHIENIOK 110 KOJIUYECTBY
€BPO0OJIMIaluii), a TAK ’Ke MHbIe | IEHHBIX OyMar 3a nocienuaue 10 TOproBeIx JHE.

HeHHbIE oymarm, | [Ipu oTcyTcTBUM MH(pOPMALUU O COBOKYITHOM OOBEME CIENOK I10
HOMMHHMPOBAaHHbIE B py0JIsIX KOJIMYECTBY IIEHHBIX OyMar HCHoib3yercs HHPopMalus o
COBOKYITHOM 00BeME CJIIeIOK B JIEHEKHOM BbIpaxeHHd. [lpu
pPaBEHCTBE COBOKYITHBIX 00BEMOB CJIETIOK Ha Pa3IMYHBIX POCCUHCKHUX
Oup)kax OCHOBHBIM PBIHKOM CUMTAeTCs pOCCUICKas Oupxa ¢
HauOOJIBIIUM KOJUYECTBOM CJIENOK 3a mocheaaue 10 ToproBhIX

JTHEH.
Lennbie 6ymaru uHOCTpaHHBIX | MHOCTpaHHas Oupka UK poccHiickas Oupika U3 Yhclia akTHBHBIX
IMHUTEHTOB, a4 TAK Ke I[eHHbIe PBIHKOB, TI0O KOTOPOM OMpeesieH HanOOoIbIINK 00N 00beM
OyMaru poccuiicKuX IMHTEHTOB, | CACIIOK MO KOJMYECTBY IIEHHBIX OyMar 3a mociennue 10 ToproBeix
HOMUHHUPOBAHHbIE B JTHEH.

HHOCTPAaHHOH BaJIoTe (32
HCKJIIOUYEHHEM OO0JIHUraluii
BHEITHUX 00JIMTallHOHHBIX
3aiimoB Poccuiickoii

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

Defrepauuu, 10JAroBbIX UEHHBIX | [[py 5TOM BENMHYMHBI 00hEMA CETOK B BATIOTE KOTHPOBKH
Oymar HHOCTPaHHBIX nepeBoIsATCS B py0sn o kypey banka Poccuu Ha naty
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roCy/1apcTB M eBpOo0OInranuii
HHOCTPAHHBIX IMUTEHTOB)

onpenenenuss CHA. [Ipu paBeHCTBE 00bEMa CACIOK HA Pa3TUIHBIX
TOPTOBBIX IJIONIAIKAX OCHOBHBIM PHIHKOM CYHTAETCS] TOPTOBast
IJIOIIAKA C HAMOOJIBIINM KOJIMYECTBOM CIAEIOK 3a mocieanue 10
TOPIOBBIX JTHEH.

O0aurauuu BHEIIHUX

00 IMrauoOHHLIX 32liMOB
Poccuiickoii Penepaunu,
J0JITOBBbIE IIeHHbIe OyMaru
HHOCTPAHHBIX FOCYIaPCTB,
€BP000JIUTrallii HHOCTPAHHBIX

3MHTEHTOB,
LleHHbIe Oymaru

MEXKIYHAPOIHBIX (l)I/IHaHCOBBIX

OpraHu3anui

Brebup:keBoil ppIHOK

METO/bI OIIPEJIEJIEHUS CIIPABEJIJIMBOI CTOUMOCTH IEHHBIX BYMAT.

Memoowi onpedenenus cnpageonugol CMmouMoCcmu YeHHvlx bymae, 0Jisk KOmopulx Onpeoesisiencsl

akmueHwlll Oupcesol puinok (1-i yposens)

IlenHble Oymaru

ITopsiiok onpenesieHUus ClPaBeIJIMBO CTOUMOCTH

Ilennbie Oymaru
poccHiicKuX
IMHUTEHTOB® (3a
HCKJIIYEeHUEM
eBpoo0IMranmii), a Tak
’Ke  HHbIe  LIEHHbIE
Oymarwu,
HOMMHHUPOBAHHbIE B
pyoJIsix

* B TOM qyucle
WHBECTHUILIMOHHBIC 1anu
poccuicKux MaeBbIX
WHBECTUIIMOHHBIX  (HOHJIOB,
HUIOTEYHBIE CepTU(UKATHI

Y4acTHs

|. Jlns ompeneneHuss CHIpaBeAJIMBOH CTOMMOCTH HCIIONB3YIOTCS LIEHBI
OCHOBHOTO pblHKa Ha jary omnpezaeneHuss CYA, BblOpaHHbIE B HOpSIKE
yOBIBaHHS IPUOPHUTETA:

a) neHa cmopoca (BID) Ha MOMEHT OKOHYAaHMSI TOPTrOBOTO MJHS TIPH
YCJIOBUH, YTO OHa HAXOIUTCS B MHTEpBasie MekAy MuHuManbHOH (LOW) u
makcumansHol (HIGH) 1iemamMu croenmok Ha yKa3aHHYIO JaTy, BKJIIOYas
IpaHUIIBI HHTEPBAJIA;

b) cpenuen3BemieHnas neHa (WAPRICE) Ha MoOMEHT OKOHUYaHHS
TOProOBOTO JHS MPU YCJIOBUH, YTO OHA HAXOIUTCSA B Mpeaelax CIpeaa Io
cripocy (BID) u npemnoxenuto (ASK) Ha yka3aHHYO JaTy, BKIIIOYast TPAHHUIIBI
WHTEPBAIA,

C) nena 3akpeitus (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHUS
TOPrOBOTO JTHS TIPH YCIIOBHH, YTO PACKPHITHI TaHHBIE 00 00beMe TOProB 3a AeHb
(VALUE) u oH He paBeH HYIIIO.

Il. Ecnu Ha gaty ompeaenenuss CHA OTCYTCTBYIOT IIEHBI OCHOBHOTO PBIHKA,
JIOTYCTHUMO HCIOJIb30BaTh II€Hbl HAMOOJee BBHITOJHOTO PBIHKA Ha 3Ty HaTy,
BBIODAaHHOW B TOPSAKE, MPEAYCMOTPEHHOM JUIsl BBIOOpA IIEHBI OCHOBHOTO
pBIHKA

I1l. CnpaBennvuBasi CTOMMOCTh JIOJTOBOM IIEHHOW OyMaru OMNpeaesercs C
Y4€TOM HaKOILJIEHHOI'0 KyIIOHHOT'O 10X0/a Ha fnaty onpezaeneHus CUHA.
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Ilennbie
HHOCTPAHHBIX
SMHTEHTOB, a TaK Ke
IeHHbIe oymaru
POCCHICKUX
3MHUTEHTOB,
HOMUHUPOBAHHbIE B
WHOCTPAHHOM BaJIOTE
(3a HCKJII0YeHHEM
o0JMranmuii BHEIIHHX
00JIMTallMOHHBIX
3aiiMmoB  Poccuiickoi
denepanum, 10Jr0BbIX
HEeHHBIX Oymar
HHOCTPaHHBIX
rocyaapcTB
€BpooOIuranui
HHOCTPAHHBIX
3MUTEHTOB)

Oymaru

Hu

|. [ns ompeneneHus CHpPaBEUIMBOM CTOMMOCTH HCIOJB3YIOTCS IICHBI
OCHOBHOTO pBIHKa Ha pgaty omnpenencaus CYA, BbeIOpaHHBIE B TIOPSJIKE
yOBbIBaHUS IPUOPUTETA!

1. OCHOBHBIM PbLIHKOM SIBJISIETCSI POCCHIICKAs OMp:Ka:

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

2. OCHOBHBIM PBLIHKOM SIBJISIETCSI HHOCTPAHHAS OUPKA:

a) tiera crpoca (BID LAST) Ha MOMEHT OKOHYAHHSI TOPTrOBOT'O AHS IIPU
YCIIOBUHU, YTO OHA HAXOJIUTCS B HHTEPBAIC MEXKAY MHUHUMAIbHOU U
MaKCUMaJIbHOW IIeHaMH CJEJIOK Ha YKa3aHHYK JaTy, BKJIOYash TPaHHIIBI
WHTEpBaa,

b) nena 3akpbitus (PX_LAST) nipu ycioBu#, 9TO pacKphITHl JaHHBIE 00
o0bEeMe TOProB 3a JICHb U OH HE PaBeH HYJIIO.

Il. Ecnu Ha gaty onpeznenenuss CHA OTCYTCTBYIOT LIEHBI OCHOBHOTO PBIHKA,
JOMYCTUMO HCIOJIb30BaTh IIEHbl HanOOJee BBHITOJHOTO PhIHKA Ha 3Ty HaTy,
BEIOpAaHHOW B TOPSIKE, MPEIYCMOTPEHHOM JJIsi BBIOOpa IICHBI OCHOBHOTO
PBIHKA.

I1l. CopaBeanuBas CTOMMOCTH JOJTOBOM ILIEHHON Oymaru ompenensiercs c
y4€TOM HaKOILJIEHHOI'O0 Ky[IOHHOT'O 10X0/a Ha fnaty onpezaenenus CYHA.

Mooenu onpedenenus cnpasedIusol CmoumMocmu YeHHulx bymae, 0151 KOMopvix Onpeoensemcs

unu 01l KOMOPwbLX UMEOmMCs Habarodaemvle OaHHble 8 OMCymcemeuu yeH I1-20 yposus (2-ii yposeHv)

AKMUBHDLU BHEOUPIHCEBOLL PHIHOK

Llennble Oymaru

Ilopsiiok onpeneneHus CpaBeIIMBO CTOUMOCTH

Iennbie Oymaru
poccHiicKuX
IMHUTEHTOB® (3a
HCKJII0YeHHeM
eBpooduranmii), a
TaK ’Ke HHbIe LIeHHbIEe
Oymarwu,
HOMMHHMPOBAaHHbIE B
pyoJIsix

* B TOM 4YHCIIE
HWHBECTHUIIMOHHBIC I1aN
POCCUNCKUX TaeBBIX
WHBECTUITUOHHBIX (DOHIOB,
UIOTEYHBIE CEPTH(PHUKATHI
y4acTus

I.  CopaBemuBasi  CTOMMOCTb  AKIUH  POCCHIICKMX  3MHMTEHTOB,
oOpamjaromuxcs Ha (OHAOBBIX OHp)Kax, ONpenensercss B COOTBETCTBUHM C
MOJIEIbIO OIIEHKH, OCHOBAaHHOW Ha KOPPEKTUPOBKE HCTOPUUECKOMN 1LIEHBI (Jlanee
— monens CAPM)./laHHast KOPPEKTUPOBKA MPUMEHSETCS B CIy4ae OTCYTCTBHS
1eH 1 ypoBHs B TeueHue He OoJiee AecsaTH padounx JHEH.

JUia nenedl OLEHKHM CHPABEIIMBOM CTOMMOCTH HCIOJB3YETCSI CpPaBHEHHUE
JUHAMHUKA  (JOXOJHOCTH 3a  OMNpEAENCHHBIH  MPOMEXKYTOK  BpPEMEHH)
aHAJIM3UPYEMOM aKUMM C JIMHAMHMKON pPBIHOYHOTO HMHAMKATOPA, a HWMEHHO
unnexca Mockosckoit bupxu (IMOEX).

dopmyna CTOMMOCTH

pacuera CIpaBeJIMBOMN

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

E(R) = R;+ 8 (R — R})

Pm
R, =—0

~ Pm,

16



P, — cmpaBeanuBas cCTOMMOCTH OJHOW IIeHHOW Oymaru Ha JaTy ompeaeiieHUs
CIIpaBEJIMBON CTOMMOCTH;
P, — mocnenusis onpeaeneHHas CrpaBeInBasi CTOMMOCTh IIEHHOW OyMary;
Pm; — 3HaueHue ppIHOYHOTO WHIUKATOPA Ha ATy ONpPEACIICHUS CIIPaBEIIUBON
croumoctd (B ciliyyac OTCYTCTBHS 3HAUCHHUS Ha JaTy ONpEACICHHUS
CIIpaBEUIMBOM  CTOMMOCTH  OepeTcs cpeAaHee 3HauCHUE HWHAUKATOPA,
paccurtanHoe 3a 30 MpeaIIeCTBYIONUX TOPTOBBIX THEH);
Pm, — 3HaueHne prIHOYHOTO MHAWKATOPA HA MPEIbIIYIIYIO ATy ONpeaeICHUs
CITpaBEUTMBON CTOMMOCTH.
E(R) — oxxumaemast TOXOAHOCTD IICHHOW OyMaru;
B — Oera k03(pPHUIKUEHT, PaCCUMTAHHBIA IO H3MEHCHHSAM IeH (3HAYCHHMIA)
PBIHOYHOTO WHAMKATOpAa ¥ W3MEHEHHSIM IIeHbl aknuu. Jlnsg  pacuera
ko3 uIMeHTa [3 HCIOJIB3YIOTCS 3HAYCHHMS, ONpeelieHHbIe 3a nociaeanue 45
TOPrOBbIX JHEH, NPEAIIECTBYIOIMUX JlaTe€ OIpPEACICHUs] CIPaBeTUBOI
CTOMMOCTH,
Ry, - IOXOTHOCTH PHIHOYHOTO HHANKATOPA;
R} — 0e3pucKoBas CTaBKa JOXOJIHOCTH, OINpEACIICHHAs Ha JaTy ONpeaeicHUs
CTOMMOCTH.

Ry = (Ry/D) x (Ty — Ty)
rae: Ry - 0e3puckoBas CTaBKa JOXOIHOCTH B MPOLEHTax TOJOBBIX;
T, —nata ornpezeeHus CpaBeaIuBOA CTOMMOCTH;
Ty — mpeabIayIIas 1ata onpeaeaeHus CrpaBeyIMBOM CTOMMOCTH,
D — 365 wim 366 111 BUCOKOCHOTO T'oJ1a.

bespuckoBasg craBka [JOXOOHOCTM — CTaBKa, OIpEACIEHHas B
COOTBETCTBUH CO 3HA4YCHHEM KpHBOH OeckyrnonHor noxomnoctH (crtaBka KBJI)
rOCYJJapCTBEHHBIX IIEHHbIX Oymar Ha HWHTepBaie B OJuH roj. B pacuere
HCITOJIB3YIOTCA:

®  METOJIHKA pacuéra KpUBOMH OECKYNOHHOM JIOXOOHOCTH
roCyJJapCTBEHHBIX oOIUranuii, onpeaeneHHas MocKOBCKOM Oupxkeit;

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

CraBka KBJ/[ paccuutbiBaeTcsi 0€3 MNPOMEXKYTOUHBIX OKpPYTJICHHH ¢

TOYHOCTBIO JI0 2 3HAKOB MOCJIE 3aIATOH (B MPOIICHTHOM BBIPAKECHHH).

_ Covariance (Ray Ryp)

p Variance (Ry,)
Pai Pmi
R, = -1, Rpy=—1-1
Paj_4 Pm;_4

R, - 10XOIHOCTh aKTHBA;

Pa; — 1ieHa 3akpbITHs aKTUBA Ha JaTy I;

Pa;_; — npenpiaymias 1eHa 3akpbIiTUs aKTUBA;

R,y - TOXOTHOCTH PHIHOYHOTO WHIUKATOPA;

Pm; — 3HayeHKe ppIHOYHOTO MHAMKATOPA Ha JaTy I;
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Pm;_; — npenpinyniee 3Ha4eHUE PIHOYHOT'O UHIUKATOPA;
i =1 ...N, ToproBelie I1HH, NPEANICCTBYIOIINE JaT€ ONPEACICHUS CIIPABEIITUBON
croumoctH, Tipu 3ToM N MeHbllle uiam paBHsieTcss 45, Tak Kak Uil pacyera
JIOXOJIHOCTH aKTHBA U PbIHOYHOTO MHAMKATOPA, UCIIOJIb3YIOTCS 3HAUCHUS LICHBI
3aKpBITUST U PBIHOYHOTO HHJMKAaTOpa 3a TmocleaHue 45 TOpProBbIX JIHEH,
MPEIIIECTBYIONIME JaTe ONPEAEICHUS CIPABEITMBO CTOUMOCTH.

bera ko3 duimeHT paccunuThIBaeTCA Ha JIaTy, MPEIIICCTBYIONIYIO J1aTe
omnpezeneHus crpaBeiuBord croumoctd. Ilpu »sTtom para pacuera bera
Kod(UIIMEHTA TOJDKHA SIBISTHCS TOPTOBBIM JTHEM.

[Ipu wucnonszoBanmm wmoxenu CAPM B memsax pacdyera Oera
K03 pHLIMEeHTa TPUMEHSIOTCS 3HAYEHUS LIeH 3aKphITUsl Ha MockoBckoi bupixke.

[Tonyuennoe 3HaueHnue 6era kKodPuIMEeHTa OKPYTIAETCS 110 ITIPaBUIaM
MaTEeMaTUYeCKOro0 OKPYTJICHHUS JI0 TSATH ACCITUYHBIX 3HAKOB.

ITokazarenu R,, R, paccuuteiBatoTcsi 06€3 NPOMENKYTOUHBIX

OKPYTJICHU.

[Ipoune ycnoBus:

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

[Ipn OTCYTCTBMU ILIEHBI 3aKpBITUS B KaKOW-THOO TOProBBIA JEHb B
nepuoie 45 TOproBuIX AHEH (WM B IEPUOJIE C AAThl HaUajaa OOpalleHus IEHHOU
Oymaru Ha (OHIO0BOI OUpIKe 0 AAThl ONPEAETICHUs CIPaBEIMBONA CTOUMOCTH,
€CIId ATOT TIepUOJa MEHbIe 45 TOproBBIX AHEW)  HA JaTy pacdera Oera
kodd¢uimenta, uHPOpManMsg O 3HAYCHUH PHIHOYHOTO HWHIUKATOpa U
0€3pUCKOBOM CTAaBKH 3a ATOT TOPTOBBIN JICHH B MOJIENTN HE YUUTHIBACTCH.

[Ipn HamuyuM 1EHBI 3aKPHITHS M OTCYTCTBHHM 3HAYEHHUS PBIHOYHOTO
MHAMKATOpa B KaKOH-JIMOO TOProBbIi J€Hb B Nepuoje 45 TOproBuIx AHEH (UIu
B [IEPHO/IE C AaThl Hauana oOpaiieHus IeHHoW Oymaru Ha GOHIOBOM Oupxe 10
JIaThl OTPEJIEICHHS CIIPABEUTMBON CTOMMOCTHU, €CIIU ATOT MEepUoj] MeHbie 45
TOPTrOBBIX JTHEH) Ha JaTy pacuera O6era kod(dduireHTa, 3Ha4eHne PHIHOYHOTO
WHIUKATOpa 3a 3TOT TOPrOBBIM JI€Hb MPUHUMAETCS PABHBIM IOCIETHEMY
H3BECTHOMY.

[Ipu oTcyTcTBUM 3HAaUYeHMs] OE3PUCKOBOM CTaBKM Ha JaTy pacuera Oera
kodd¢uimenTa, €€ 3HaUeHUE 3a 9TOT JIeHb IPUHUMAETCS PABHBIM MOCIEIHEMY
H3BECTHOMY.

C natbl BOSHUKHOBEHHSI OCHOBaHUH st mpuMeHeHust moaenu CAPM no
JIaThl TIPEKpaIeHUus] OCHOBAaHMM Uil €€ TPUMEHEHHUS WCIOJIb3yeTCs
uH(pOpMAaIIKA O IIEHaX 3aKPHITUS U 3HAYCHHSIX PIHOYHOTO MHAUKATOPA TOJBKO
TON OWpIKH, KOTOpas OmpenesieHa Ha JaTy BO3HHUKHOBEHUS OCHOBAaHUM IS
npumenenus moaenu CAPM.

Il. Jlng ompeneneHusl CIpaBeATUBON CTOMMOCTH OOJMIalMid POCCHCKHUX
IMHUTEHTOB, a4 TaK JX€ HMHBIX OOJUramuii, HOMMHHPOBAHHBIX B PYOJIsIX
UCTIONIB3YIOTCS CISAYIONINE IIEHBl U MOJIETH, BEIOPAHHBIE B MOPSJIKE YOBIBAHUS
MpUOPUTETA:
1. uena, paccuurtannHas LlenoBeim nentpom HPJ[ (mo meromonorusm,
yrBepkaeHHbIM 01.12.2017 u mo3aHee) ¢ UCIOJIb30BAaHUEM METOJ/IOB
OIICHKM, OTBEUAIOIIUX KPUTEPUSIM HCXOJHBIX JAHHBIX 2-TO YPOBHS B
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cootBercTBUU ¢ MCPO13 (IIpHOpUTET OTAAETCSA LIEHAM, OTIPEACIEHHBIM
0 TIOCTIEIHEN YTBEPKICHHON METOIUKE OIICHKH );
2. MOJeIb OIICHKHU B cOOTBeTCcTBHH ¢ [Ipmmoxxenuem 18.

I1l. CnpaBeasiuBasi CTOMMOCTh HWHBECTHLIHMOHHOrO mnasi (ceprudukara
y4yacTusl) oOnpenensieTcs Kak €ero pacueTHas CTOMMOCTh, pacKpbITas/
MpeA0CTaBlICHHAs yrpaBisronie koMmmnanue [T D/ umoreyHoro mokpeITHS B
CPOKH, IPElyCMOTPEHHbIE HOpMAaTUBHBIMU akTaMu banka Poccum.

VI. CnpaBeryinBasi CTOMMOCTD A€N0O3MTAPHON PACHUCKH OIPEAEIAETCS KaK
CIpaBeAuBas CTOMMOCTb IHPEACTABISIEMbIX LEHHBIX Oymar, IpaBo
cOOCTBEHHOCTH Ha KOTOpble OHa yzaocrtoBepser. Ilpu sTom crpaBeanuBas
CTOMMOCTh OJIHOM MpeJcTaBisieMOM IeHHOM Oymaru ompexensercs B
COOTBETCTBUU C BBIILIECIIPUBEAEHHBIM HOPSAIKOM OIpEAESICHUS CIpPaBEIINBOM
CTOUMOCTH 1-T10 ypOBHSL.

Llennble Oymaru
HHOCTPAHHBIX
IMHMTEHTOB, a TAK Ke
LleHHbIe Oymaru
poccuiickux
3MHMTEHTOB,
HOMMHHMPOBAHHbBIC B
HHOCTPAHHOH BaJIIOTE
(32 HCKJIIOYEHHEM
o0JMranuii BHEIIHUX
00JIMTraMOHHBIX
3aiitMoB Poccuiickoi
Denepauum,
HOJITOBBIX IIEHHBIX
OyMar HHOCTPaHHBIX
rocy1apcTB 1
€BpPoO00IUranui
HHOCTPAHHBIX
3MHUTEHTOB)

. CnipaBesiuBasi CTOMMOCTDH AKIMA HHOCTPAHHBIX IMUTEHTOB,
TOPryeMbIX HA HHOCTPAHHBIX (JOHTOBBIX OMpIKaX, onpeaesisieTcs B
cooTBeTCTBUH ¢ MoAeabI0 CAPM c yuérom ciienyromux Tpe0OBaHUI:

l. B KadecTBe PHIHOYHOI'O HMHAMKATOpPA HCIOJB3YETCS HWHACKC OWUpXKH, Ha
KOTOpPOM OIpe/esieHa CIpaBeainBas 1ieHa YPOBHS | mepapXxuu crpaBeauBON
CTOMMOCTH Ha JIaTy, MPEIIIECTBYIONICH /1aTe BO3HUKHOBEHUSI OCHOBAHUN IJIst
IIPUMEHEHUS MOJIeIIN CAPM;
2. B CJTyJae, €U BATIOTa HHJIEKCA OTIIMYACTCS OT BATFOTHI OIICHUBAEMOM aKITUH,
pacyeT MpOU3BOJIUTCS C YIETOM KypCOBOM Pa3HULBI IO KYpPCY, ONPEAELTIEMOMY
B COOTBETCTBMM C JaHHBIMH [IpaBunamMu ompeneneHus CTOMMOCTH YHCTBIX
aKTHBOB;

3.B kadecTBe O€3pMCKOBON CTaBKH JOXOJHOCTH NPUMEHSIETCS CTaBKa IO
rOCy/IapCTBEHHBIM OOJIUTAIMSM CTPaHbl, KOTOpas SIBISIETCS «CTPAHOW pPUCKa»
OIICHUBAEeMOM aKIINH,

4. nnst pacuera O6era kod(hPHIMEHTa TPUMEHSIOTCS 3HAUYEHUS ILI€H 3aKPBITHS
OMpKH, HA KOTOPOM OIpeieieHa Hajlexallas KOTUpOBKa ypoBHS 1 uepapxuu
CIIpaBEUIMBOM CTOMMOCTHU Ha JAaTy, MPEIIIECTBYIOUIEH JaTe BO3ZHHMKHOBEHUS
OCHOBaHUH 11 mpuMenenust mojiean CAPM.

1. Jsis1 onpenesienusi cipaBeJIiBOH CTOMMOCTH 00 TUTallHii HHOCTPAHHBIX
IMUTEHTOB HCIOJIb3YIOTCS CIIEAYIOIINE [IEHbI, BHIOpaHHbIE B MOPSIKE
yObIBaHUSI IPUOPUTETA!

WHJIEKCHAs 1IeHa, onpeaeneHHas nmo meroauke «RU Data Index Price
(RUDIP)», packpriBaemasi HHQOpMAIIMOHHO-aHATUTHUECKUM MTPOTYKTOM
RuData Price MexxayHnapoaHoit nnpopmarmonHoit rpynms! « THTepdakcy

I1l. CnpaBeasiuBasi CTOMMOCTHh HWHBECTHHHMOHHOTO mnasi (ceprudmukara
y4acTusi) onpeesieTcss KaK ero pacueTHas CTOMMOCTh Ha OJMKalIIyro 1aTy K
pacuery CUYA, packpbiTas / NpeaoCTaBICHHAs YIPaBJSIOMECH KOMITAaHHEH
WHOCTPAHHOTO WHBECTHIIMOHHOTO ()OHAA B COOTBETCTBHH C TpeOOBaHUEM
3aKOHOJATEIbCTBA, PETYIUPYIOIIETO €ro ASSITENbHOCTD.
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IV. CipaBeqyimBasi CTOUMOCTD AMO3UTAPHON PacMCKM ONPEEIsieTcs Kak
CIpaBeAuBas CTOMMOCTb  NPEACTABISIEMbIX LEHHBIX Oymar, IpaBo
COOCTBEHHOCTH Ha KOTOpbIE OHa yaocToBepser. llpum sTtom cnpaBeminBas
CTOMMOCTb OJHOH MpeJCTaBIseMOM IeHHOM Oymaru ompexensercs B
COOTBETCTBUU C BBILICHPUBEIEHHBIM IIOPSAKOM OIPENEICHUs CIPABENINBON
CTOUMOCTH 1-Tr0 ypOBHSL.

Oo0auranus BHEIIHUX
00JIMTallMOHHBIX
3aiiMoB Poccuiickoii
Denepanuu;

* JloaroBasi ieHHasl
Oymara HHOCTPaHHBIX

roCyaapcTB; MC®O13 (mpuOpHUTET OTAAETCS IIEHAM, ONPEIEICHHBIM I10 MTOCIICTHEH

* EBpoo0auranus YTBEPKIACHHON METOJUKE OLIEHKH);

HHOCTPAHHOIO

3MHUTEHTA; CrpaBeyiiBasi CTOMMOCTb JIOJITOBOM [IEHHOW OyMaru OnpeaemsieTcs ¢ yaéTomM
* I[lennas Oymara HAaKOIUIEHHOT'O KYITIOHHOTO /10X0/1a Ha AaTy onpenaenenus CHA.
MEeKAYHAPOIHOM

¢dunancoBoii

OpPraHu3alMu.

Jnst onpenenenus CupaBeiIMBOA CTOMMOCTH MCTIOIB3YIOTCS CIIEYIOIINE
IIEHbI, BRIOPaHHBIC B MOPSIKE YOBIBAaHHUS IPHOPUTETA!

1. 1eHa, paccuutannas LlenossimM nentpom HPJI (mo Mmeropomnorusim,
yrBepxkaeHHbIM 01.12.2017 u mo3qHEe) ¢ UCIOIB30BAHUEM METOJIOB OIICHKH,
OTBEYAIOIIUX KPUTEPUSIM UCXOAHBIX JAHHBIX 2-TO YPOBHS B COOTBETCTBUU C

Mooenu onpedenenus cnpageonugol CmouMocmu YeHHuvlx bymae, 0Jisi KOMopuvlX He onpeodensiemcs
AKMUBHBLL PLIHOK U OMCYMCMBYIom Habaroodaemvle Oannble (3-il ypoBeHs)

Iennbie
oymaru

Iopsaok onpeneieHus: CIpaBeIIuBO CTOUMOCTH

Jeno3urapHast
pacnucka

CrpaBeyiMBasi CTOMMOCTb JIETIO3UTAPHON PAaCIMCKH MOXET OBITh ONpesesieHa
KaK CIpaBeJInBas CTOMMOCTh HPEJCTABISIEMbIX LIEHHBIX OyMar, MpaBo
COOCTBEHHOCTH Ha KOTOpble OHa yaocrtoBepsier. [Ipu 3ToM crnpaBeanuBas
CTOMMOCTh OJHOM TMpeJACTaBiIsieMOM IIeHHOW Oymaru ormnpeaensercss B
COOTBETCTBUU C BBIIEIPUBEAEHHBIM IOPSAIKOM OIPENEIICHUS CIIPABEMNINBOU
CTOUMOCTH 2-TO YPOBHSI.

Jleno3uTHBLIM
ceprudukar

[ns  ompeneneHuss copaBeIIMBOM CTOMMOCTH, HCIOJIB3YETCS METOM
OIPEAENEHUS CITPABEIINBON CTOUMOCTH, IPUHSTBIN J1Sl IEHEKHBIX CPEACTB BO
BKJIaJIaX.
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Ooauranun
poccuiicKkux
IMHUTEHTOB (32
HCKJII0YEeHHEM
00JTMranuii BHEITHHUX
00 IMranuOHHBIX
3aiiMOB)

Jlist ompeneneHust CHIPaBEAIUBON CTOMMOCTH OOJUTAIMA POCCUUCKHX
AMUTEHTOB HCIIOJb3yETCS:

neHa, paccuuraHHas IlenoBsiM nentpom HPJI (1o wmeroposorusm,
yrBepkaeHHbIM 01.12.2017 u mo3mHee) ¢ UCIOIb30BaHUEM METOJIOB OICHKH,
OTBEYAIOIIUX KPUTEPHUSIM UCXOJHBIX JAHHBIX 3-TO YPOBHSA B COOTBETCTBHUH C
MC®O13 (mpuopuTeT OTHAETCSA II€HAM, OIPEACICHHBIM IO TOCJIeTHEH
YTBEPKJACHHOU METOJUKE OLIEHKH).

O0JMranyus BHEITHUX
00 IMranuOHHBIX
3aiimoB Poccuiickoii
Denepanun

Jloaropasi meHHast
OyMara MHOCTPaHHBIX
rocyaapcTB

EBpoobanranus
HHOCTPAHHOI0
IMHUTEHTA

Ilennas 6ymara
MEKIYHAPOAHOMI
(punancosoi
OpraHu3anuu

Jis ompeniesieHus cripaBeIMBOM CTOMMOCTH HCTIONIB3YIOTCS CIIeIyIOIINe
IIEHBI B CJICTIYIONIEM TOpsiiKe (YObIBaHUS TPUOPUTETA):

1. uena, paccuurannas llenoBeim nentpom HPJ[ (mo meromomorusim,
yrBepxkaeHHbM 01.12.2017 u mo3zaHee) ¢ UCHOIB30BAaHUEM METO/IOB
OIICHKH, OTBEUAIOIINX KPUTEPHUSIM HUCXOJHBIX JAHHBIX 3-TO YPOBHS B
coorBerctBun ¢ MC®O13 (mpuopuTeT OTHACTCS  IICHAM,
OIIPEIEIIEHHBIM 110 MOCIEIHEN YTBEPKIEHHON METOIMKE OLIEHKN).

2. WHJCKCHas IieHa, onpeaeneHHas mo metoauke «RU Data Index Price
(RUDIP)», packpbiBaeMast WH(OPMAITMOHHO-aHATHTHYECKUM
npoaykToM RuData Price MexaynapoiHoit uHGOpMaIMOHHOMN IPyIIIbI
«UnuTepdakcy/

Jis eBpooOauranuii, yJoBIETBOPSIOMUX KPUTEPUSM, YCTaHOBIIECHHBIM
[Tpunoxennem 18 — B cooTBeTcTBUY € 3THM [IpHnoxennem.

Lennble Oymaru, s
KOTOPBIX
OTCYTCTBYIOT
BO3MOKHOCTh OIIEHKH
¢ MCIOJIL30BaHHEM
JAHHBIX 00J1ee
BBICOKOI'0
NpUuopuTeTA

[To wenHpiM OyMaraM MHOCTPAHHBIX AMHUTEHTOB, BO3MOXKHOCTb
peanu3anuu KOTOPBIX OTpaHUYeHA WIIM HEJIOCTYITHA, Y IPABIISAIONIAs KOMIIAHHUS
BIIPAaBE MPUHATH PEIICHHE O MPUMEHEHUU MOTUBUPOBAHHOTO CYXACHUS IS
1eJel Onpe/iesie sl CIIPaBeIIIMBOM CTOMMOCTH.

[Ipu >TOM, MOTHMBHPOBAHHOE CYXACHHE JOKHO PYKOBOJICTBOBATHCS
MIPUHITUTIAMH JOJIKHOM Pa3yMHOCTH, TOOPOCOBECTHOCTH, OCMOTPUTEIHLHOCTH U
3a00TIUBOCTH B OTHOUICHHMH HHTEPECOB MAaMIIMKOB (OHOA U COAEPKATh
OMHMCaHWE TIOpsAJKAa pacdyeTra CIOPaBEIJIUBOM CTOMMOCTH C  Y4E€TOM
CYIIECTBEHHBIX (DAaKTOPOB, KaK KOJIWYECTBEHHOTO, TaK U KaueCTBEHHOTO
XapakTepa, BIUSAIONINX Ha OIEHKY, ¥ UHBIX JOMYIIEHUN, KOTOPhIC YUUTHIBAIN
OBl Ipyrue y4acTHUKHU PBIHKA, BKJIIOYAs BO3MOXKHOCTh peaIM3alH JAHHOTO
aKTHBA.

Jl1st OLleHKH MCHOIb3yeTCs CTOMMOCTD, ONpeieJeHHass Ha OCHOBaHUU OT4YeTa
OIICHIIIMKA 10 COCTOSHUIO Ha naty He panee 6 (Illecth) mecsieB A0 naTel
onpenenenus CHA. Mcnonp30BaHue CripaBeJIMBON CTOMMOCTH, OMIPEICIICHHON
Ha  OCHOBaHMM  OT4YeTa  ONEHIIMKA, OrPAHUYUBAETCA  YCJIOBHSIMHU,
MIPUMEHSEMBIMHU B CITy4ae BOBHUKHOBEHUS COOBITUHN, BEAYINUX K 00€CIICHECHHUIO
aKTHBA B COOTBETCTBUU C [Ipunoxenuem 5.
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Modenu oyenku cmoumocmu YeHHbvIX OyMaz, N0 KOMOPLIM onpeodesieH AHAN0ZUYHbLIL AKMUE

Ilennbie Oymaru

Iopsiiok onpeejieHUs: CPaBeJIHBON CTOMMOCTH

Lennas 6ymara
SIBJISIETCH
AOMOJTHHUTEJIbHBIM
BBIIYCKOM

B ciiyuae HEBO3MOMKHOCTH ONpPENEIUTh B OOIIEM IMOPSAIKE CIPABEAIHBYIO
CTOMMOCTh LIEHHBIX OyMar JOINOJHHUTEIbHOIO BBIIYCKA, OHA IPHU3HAETCS
paBHOM:

1. CopaBemiuBasi CTOMMOCTb aKIIUNA JOTIOJHUTEIHHOTO BBIITYCKa,
BKJIIOUCHHBIX B cOCTaB akTUBOB DoOHIa B pe3ysibTaTe pa3MelieHus
ITHUX [EHHBIX OyMar myTeM pacrpeaesieHus: CpeIu aKIIMOHEPOB HITU
MyTeM KOHBEPTAIIMH B HUX KOHBEPTUPYEMBIX IIEHHBIX OyMmar,
MPU3HAETCS PaBHOM CIPABEIJIMBON CTOMMOCTH JIOJIEBBIX LIEHHBIX
OyMar BbIITyCKa, [0 OTHOLIEHUIO K KOTOPOMY TaKOM BBITYCK SIBISIETCS
JOTIOIHUTEIIBHEIM.

2. CrpaBemmBas CTOMMOCTD aKIHH JOMOTHUTEIHHOTO BBIITYCKA,
BKJIFOYEHHBIX B COCTaB akTUBOB DOH/1a B pe3ysIbTaTe KOHBEPTALIMH B
9TH LEHHBIe OyMaru akuui, npuHaaiexammux Oonmy, npu
peopranuzanuu B Gopme MpUCOSIUHEHUS, TPU3HACTCS PaBHOM
CIIPaBEJIMBOM CTOMMOCTH aKIUI BBIITYCKA, 10 OTHOIIEHHUIO K
KOTOPOMY TaKOM BBIIYCK SIBJII€TCS JOTOJHUTEIbHBIM.

3. CnpaBeanuBasi CTOUMOCTb OOJIUTallMii TOMIOJTHUTENBHOTO BBINTyCKa,
BKJIFOYEHHBIX B COCTaB akTUBOB DOH/1a B PE3ysIbTATE Pa3MEILICHUS
IyTeM KOHBEPTALMU B HUX KOHBEPTUPYEMbIX OOJIUTallni,
npuHaiexkanmx @oHay, MpU3HAETCS paBHOW CIIPABEIMBOM
CTOMMOCTH OOJUTalNil BBIMYCKA, 10 OTHOIIEHUIO K KOTOPOMY Takon
BBIITYCK SIBJIIETCS IONIOJIHUTEIIbHBIM.

B CJIy4a€ HCBO3MOXKHOCTHU MTPaBUJIbHO OMPCACIIUTE CIIPABCAJIMBYIO CTOUMOCTD
B COOTBCTCTBUH C BBINICYKA3aHHBIM IMOPAIKOM, OHA OIMPCACIIACTCA HA
OCHOBaHMH OTYETA OIICHIIIMKA.

Iennas 6ymara,
npuodOpeTeHHasi Ipu
pa3sMelleHU

B ciyyae HEBO3MOKHOCTH ONPEACTUTH B 00IIEM MOPSIKE CIIPABETHBYIO
CTOMMOCTb LIEHHBIX OyMar, MpUoOPEeTEHHBIX IPU UX Pa3MEIIeHUH, B TEUEHHE
10 paGouux mHEl oHa pU3HAETCS PABHOM IIeHE pa3MEeIeHUS,
CKOPPEKTUPOBaHHAs MPOMOPIIMOHAIIEHO HA U3MEHEHHE KITFOYEBON CTaBKH
banka Poccuu 3a stoT nepuos. Hauunas ¢ 11 nHs cipaBeiinBas CTOMMOCTh
OTIpeIeTISIeTCS B 00IIIEM MOPSIAKE.

CrpaBeyivBasi CTOMMOCTb JIOJITOBOM [IEHHOM OyMaru orpenesseTcs ¢ yuéTom
HAKOIUIEHHOTO KYITOHHOTO J10X0/1a Ha fAaTy onpenenenus CYA.

Iennas 6ymara,
MoJIy4YeHHasi Mpu
pacnpeeieHnH

B ciyuae HEBO3MOXXHOCTH OMNpPEACIUTh B OOIIEM TMOPSJKE CIPaBEITUBYIO
CTOMMOCTH aKIIM BHOBH CO3JaHHOTO B PE3YyJIbTaTE€ peopraHu3aiuu B (Gopme
BBIICTICHUS aKIMOHEPHOTO OOIIecTBa, BKIIOYEHHBIX B coctaB (DoHIa B
pe3yibTaTe WX paclpeneseHdus Cpead aKIMOHEPOB PEOPraHM30BAHHOTO
AKIMOHEPHOTO O0IIEeCTBA, OHA OMPEesIeTCS HA OCHOBAaHUH OTYETA OISHIIIHNKA.
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Ilennas 6ymara,
MoJIy4eHHas B
pe3yJbTarte
KOHBEpPTALlUH B Hee
APYroi LeHHOI
Oymaru (MCXOXHOM
LHeHHOii Oymaru)

B cimydyae HEBO3MOXHOCTH OMPENENUTh B OOIIEM MOPSAKE CIPaBEIIHBYIO
CTOMMOCTh IEHHBIX OyMar, IMOJIyYeHHBIX B pPe3yJbTaTe KOHBEPTALUH, OHA
MIPU3HAETCS pABHOM:

1.

CrnpaBeyivBasi CTOMMOCTh aKIIUH HOBOT'O BBIMYCKA, BKIIFOUEHHBIX B
coctaB akTUBOB POHJ1a B pe3yJIbTaTe KOHBEPTAL[MM B HUX
KOHBEPTHPYEMBIX LIEHHBIX OyMar, MpU3HAETCsl paBHOM CIpaBeUIMBON
CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEPTALlUH,
JICJICHHOM Ha KOJMYECTBO JI0JIEBBIX IIEHHBIX OyMmar, B KOTOpoe
KOHBEPTHUPOBaHA OJIHA KOHBEpTUpYyeMas LieHHast Oymara.

CrnpaBemyinBas CTOMMOCTb aKIIUH, BKJIFOUEHHBIX B COCTaB aKTHBOB
@doHJa B pe3ynbTaTe KOHBEPTALUY B HUX aKLWH, TPUHAJICIKALINX
®onny, npu peopranuzanvu B GopMe CIUSIHUS PUIHACTCS PABHOM
CIPaBeAJIUBON CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMar Ha JaTy
KOHBEpTAIN{, YMHOXEHHOH Ha K03()(HUIIMEHT KOHBEPTALINH.

CrpaBeyiiBasi CTOMMOCTh aKIIUH BHOBB CO3JIaHHOTO B PE3YyJIbTATE
peopranuzanuu B hopme pa3aesieHus WK BBICICHUS aKIIMOHEPHOTO
o01ecTBa, BKIIFOYCHHBIX B COCTaB akTUBOB DOHIIA B pe3yJibTaTe
KOHBEPTALlMK B HUX aKIU, NpuHauiexxamux OoHy, Npu3HaeTcs
PaBHOMH CIIpaBeUIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX IICHHBIX Oymar
Ha JIaTy KOHBEPTAIINH, JISIIEHHON Ha KO PHUIMEHT KOHBepTauu. B
cilydae, eClId B Pe3yJIbTaTe pa3AeiCHHs WK BhIICICHUS CO3aeTCs 2
(/IBa) umum 6omee akMOHEPHBIX 001eCTBa, HA KOADPUITUEHT
KOHBEPTAILIUU JIENIUTCS CIPaBeINBasi CTOMMOCTh KOHBEPTHUPOBAHHBIX
LIEHHBIX OyMar, yMeHbIlIEHHas! MPONOPIMOHAIBHO J0JI€ UMYIIECTBA
PEOPTaHU30BaHHOTO AKIIMOHEPHOTO OOIIECTBA, IEPETAHHOTO
aKIIMOHEPHOMY OOIIECTBY, CO3JJAHHOMY B Pe3yJIbTaTe pa3/IeieHuUs WIN
BbIJICTICHUSI.

CripaBeyiiBasi CTOMMOCTB OOJTUT Al HOBOTO BBITYCKa, BKIOYEHHBIX
B cOCTaB akTMBOB DOH/1a B pe3ysIbTaTe KOHBEPTALMU B HUX
KOHBEPTUPYEMBIX ILIEHHBbIX Oymar, MpU3HAeTCsl paBHOW CIpaBeAIMBON
CTOMMOCTH KOHBEPTHUPOBAaHHBIX LIECHHBIX Oymar Ha 1aTy KOHBEpTallUH,
JIeIEHHOM Ha KOJIMYECTBO OOJIMTraIlHii, B KOTOpOEe KOHBEPTHPOBaHA
OJlHa KOHBEpTUpYyeMas LieHHas Oymara.

CrnpaBeyinBast CTOUMOCTB OOJIMTaliiii HOBOTO BBIITYCKa, BKIFOUEHHBIX
B cocTaB akTUBOB POH1a B pe3yIbTaTe KOHBEPTALUU B HUX
oOnurauuit, npuHaanexamux OoHay, Npu peopraHu3auil SMUTEHTA
TaKUX OOJHUraIuii MpU3HaeTCsl paBHOM CIIpaBeIMBON CTOMMOCTH
KOHBEPTHPOBAHHBIX OOJIUTAIIHH.

O1eHOYHOM CTOMMOCTBIO aKLIUi ¢ Oosblel (MEeHbIIeH ) HOMUHATBHOM
CTOUMOCTBIO, IPU3HAHHBIX B Pe3yJIbTaTe KOHBEPTAIMU B HUX
MCXOIHBIX AKIIUH, SBJISETCS OLIEHOYHAsl CTOUMOCTh
KOHBEPTHUPOBAHHBIX B HUX AKIIHUH.
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7. OneHOYHON CTOMMOCTBIO aKIIMi TOW e KaTeropuu (TUIa) C HHBIMU
paBaMu, MMPU3HAHHBIX B PC3YyJIbTATC KOHBCPTALIUU B HUX UCXOAHBIX
aKIUH, SBISICTCS OIIEHOYHASI CTOMMOCTh KOHBEPTHPOBAHHBIX aKITHIA.

8. OI1eHOYHO# CTOMMOCTBIO aKIIUi, TPU3HAHHBIX B PE3yJIbTaTEe
KOHBCPTAWU IIPU I[pO6JIeHI/II/I HUCXOOHBIX aKL[I/II‘/JI, ABJISICTCA OLICHOYHAA
CTOMMOCTh KOHBEPTHPOBAHHBIX aKIIUi, CJICHHAS HA KOA(PPHUIIUCHT
JpOOIIeHUSI.

9. OueHOYHOH CTOMMOCTBIO aKIUH, IPU3HAHHBIX B PE3yJIbTATE
KOHBEPTALHUH NPHU KOHCOJIUAAUMN UCXOAHBIX aKLUM, SIBJISETCS
OIICHOYHAas CTOUMOCTh KOHBEPTUPOBAHHBIX aKIIMi, YMHOKEHHAs Ha
KOA(P(UITMEHT KOHCOJIHIAINH.

B ciiyyae HEBO3MOXKHOCTH NMPABUIIBHO OMPEIEIUTH CIPABEINBYIO
CTOUMOCTH B COOTBETCTBHH C BBIIICYKA3aHHBIM MOPSIKOM, OHA OTPEesieTcs
Ha OCHOBaHUM OTYETA OLICHIIUKA.

IIpumeyanue:

CHpaBeI[JII/IBaSI CTOMMOCTB JOJIOBBIX IICHHBIX 6YMaI‘ OmnpeacsICTCA C Yy4€TOM HAKOIIJICHHOI'O
MPOUCHTHOI'O KYIIOHHOI'O 10X04a I10 9TUM 6YM8.FaM.

[TporieHTHBIH KyNOHHBIA JOXOJ MO JOJTOBBIM LIEHHBIM OymaraMm oIpenensercss B pa3mepe,
OTIpEe/IeIECHHOM B COOTBETCTBMHM C YCJIOBUSIMU BbIlTycka Ha jnaTy pacuera CYA, m ucxons u3
KOJINYECTBa LIEHHBIX OyMar Ha JaTy pacyerta. /[y onpeneneHus NpoLeHTHOTO KyIIOHHOTO 10X0/1a 110
JIOJITOBBIM IIEHHBIM OymaraM HCIOJIb3YIOTCSI 3HaYEHHUs] ¢ MaKCHUMaJbHOM TOYHOCThIO. Benmunna
KYHOHHOTO J0X0/1a, BBIPAKEHHOT'O B BAJIFOTE, ONpeiensieTcss B cooTBeTcTBUM ¢ [Ipuoskenuem 19.
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IIpuniaoxenne 3

IEPEYEHbB JOCTYIIHBIX U HABJIIOJAEMbIX BUPKEBBIX IIJIOIHA TOK

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

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

C P,
_ n
n=1

rue:
PV — cnipaBennmuBas (rpuBeIcHHAsI) CTOMMOCTh aKTHBA;

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

aKTUBOM (JJOTOBOPOM), ICHCTBYIOLIMMH Ha JaTy ONpeAeNieHUs CIpaBeUInBON (IPUBEIECHHON) CTOUMOCTH;

Pn — CyMMa n-0ro ACHEKHOI'0 IIOTOKA, OIIPCACIICHHAA B COOTBETCTBUU C YCIIOBUSAMU BJIaACHUA

aKTHUBOM (JIOTOBOPOM), IEHCTBYIOIIMMHU Ha JaTy ONpEeAeNeHHs CIpaBeUIMBOM (MIpUBEIEHHON) CTOMMOCTH
akTuBa; JleHexHble MOTOKH, BKIIIOYasi IPOLEHTHBIN 10XO0J, PACCUUTHIBAIOTCS B COOTBETCTBUH C YCIOBUSIMU
J0rOBOpA, 1aTOM JAECHEKHOTO MOTOKA CYUTAETCS OKMUJAeMas Aara, B KOTOPYIO IUIAHUPYETCs MOCTYIJIEHHUE
JICHEeXKHBIX CPEJCTB, COOTBETCTBYIOIAS JaTe OKOHYAHUS N-0ro Mepuoja (3a MCKIIOYEHHEM CIy4yaeB

AOCPOYHOTO MMOorameHuss OCHOBHOTO ,Z[Oﬂl"a).

N — TOPSAKOBBIM HOMEpP JEHEKHOIO INOTOKAa B MEpUOJE C JaThbl ONpEAENICHUs CIpPaBeIIMBOM
(mpuBenEeHHONW) CTOMMOCTH aKTHMBa JO JaThl IOTallleHUs aKTHBa, OIpPEAEJICHHOE B COOTBETCTBUU C
YCIOBUSIMU BIIQJICHUS aKTHUBOM (JIOTOBOPOM), NEHCTBYIOIIMMH Ha JaTy OIIPENEICHMS CIIPaBENIUBOU

(IpuUBEAEHHOM) CTOMMOCTH;

Dn — KOJIMYECTBO JTHEH OT JaThl OMPEEICHUS CIIPaBEeITUBOM (IPUBEIEHHON) CTOMMOCTH aKTHUBA JI0

JaTbl N-0T0 JACHEXKHOI'0 ITOTOKA, OIMPEACIICHHOEC B COOTBCTCTBHU C YCIOBHAMH BJIAACHHUSA AKTHBOM

(moroBopom), IEHCTBYIOIMMHE Ha JIaTy ONPEACICHHS CIPaBEIINBON (TPUBEACHHOW ) CTOMMOCTH,

I - cTaBKa AUCKOHTUPOBAHHUA B IIPOLOCHTAX TIOAOBBIX, OMMPECACICHHAA HA KaXIAYIO0 AaTy

OTIpeJIeJICHUS CIIPaBeUIMBOH (IIPUBECHHOI) CTOMMOCTH B COOTBETCTBUU C TaOIHIICH:
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AKTHB CraBka q1uckoHTHpOBaHus (I)

Bxrian (memo3ur) a) (ryr) — CTaBKa, MpPemLyCMOTPEHHas JIOTOBOPOM B
TCUCHHE MaKCUMaJbHOTO CpOKa, €CIM e¢ 3HA4YCHUC
HAXOJHUTCS B JMaNa3oOHE, OIPEACICHHOM C Y4YeTOM
BOJIATWJIBHOCTH (G)* pPBIHOYHBIX CTaBOK (T}me) Ha
ropusoHre 12 mecseB ¢ y4eToM rnociaegHeld pacKpbITOR
PBIHOYHOM CTABKU (1111, n0c1) -

(rpbm.nom - G) =< Thor =< (Uvbm.nom + G);

b) (Tyumnocn)» CKOPPEKTHpOBaHHas™* Ha  M3MECHEHHE
KJIIOUEBOM CTaBKM (JUIs1 pyOJIeBbIX BKJIAJIOB) — B MHBIX
ClyYasix.

* BonaTUIbHOCTD PBIHOYHBIX CTABOK OIIPECACIIACTCS KaK CTAHAAPTHOC OTKIIOHCHHUC (G)

12 _ 2
i=1(1}7b1Hi 7})sz)
12

** TlocnenHiOl0 OOBSIBICHHYIO PHIHOYHYIO CTaBKY (n,bm_nom) HEOOXOJMMO CKOPPEKTUPOBATh HA PA3HUILY
MEXK]ly KIFOYEBOM CTABKOM Ha JaTy OMNPEIEICHHS CHPaBEIJIMBOM CTOMMOCTH AKTHBA M CPEIHEMECIYHOU

KJII0YEBOM CTAaBKOMH 3a MCCAII, 3a KOTOprI OIIpEACIICHA MOCIICAHAA 00BSABIICHHAS PBIHOYHAA CTaBKa.

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

Onucanue Buviopamo
eepHoe,
nocmaeue X

CpeIHEB3BeIlICHHAsl MPOLEHTHAs CTaBKa B PyOJIIX M MHOCTPAHHOM BayllOTe, Ha
CPOK, COIIOCTaBUMBIN € OCTABIIMMCH CPOKOM, YCTAHOBJIEHHBIM 0I0BOPOM 110
COCTOSIHMIO HA ATy oNpeAe/eHUs] CTABKU IMCKOHTHPOBAHUs, PaCKpbIBacMast
Ha oduumansHoM caiite banka Poccun (manmee — cpenHeB3BElIEHHAas CTaBKa),
ONpeJIETIEHHAs B COOTBETCTBUH CO CBEPHYTOM IIKAJI0M

CpeZHEB3BEIlIEHHAsl MPOLEHTHAsl CTaBKa B PyOJIIX MU MHOCTPAHHOW BaloTe, Ha
CpPOK, COIIOCTABUMBII ¢ OCTABIIHMCS CPOKOM, YCTAHOBJCHHBIM A0I0BOPOM I10
COCTOSIHUIO HA JIATy onpeeeHUs] CTABKH JIMCKOHTHPOBAHMSA, pacKpbIBaeMast
Ha odunuanbHoM caiite banka Poccum (nanee — cpeqHeB3BellleHHas CTaBKa),
oTpeieIeHHasl B COOTBETCTBUH € Pa3BEPHYTOM 1IKAIOMH
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CpenHeB3BelIeHHAs CTaBKa OMPEACISIeTCs CICAYIOUIMM 00pa3oM:

Buo akmuea

Cpeonessseuiennas cmagka

Hcmounuku ungpopmayuu

Bxuan (nemosur)

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

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

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

['paduk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B ClIydae:

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

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

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

YYTEHO TpapuKOM).

Jlnig y4yeta B cripaBeJIMBOM CTOMMOCTU OOECLIEHEHUs POUCXOIUT KOPPEKTUPOBKA BEIIMUMHBI OKHUIAEMBIX

JACHCKHBIX ITOTOKOB (Pn ) B COOTBCTCTBHUHU C HpI/IJ'IO)KeHI/ICM 5 K HaCTOSIIUM HpaBI/IJ'IaM.
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IMpuioxenne 5

METOJIAKA OIIPEJIEJEHUS CIIPABEIJIMBO CTOUMOCTHU AKTUBOB C YUETOM
KPEJUTHBIX PUCKOB

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

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

. cTangapTHbie (0€3 TPU3HAKOB 00ECIIEHEHNS );
. oOecuieneHHble (0e3 HacTyieHus aedoinra);
. AKTUBBI, HAXOJSIIUECS B IeOTE.

IlepeyeHb aKTUBOB, MCIOJb3YEMbI ISl YKa3aHHBIX CTaJuil 3aJ0JDKEHHOCTH, CIpaBeAIUBast
CTOMMOCTb KOTOPBIX KOPPEKTUPYETCS HA pa3Mep KPEAUTHOTO pUCKaA:

Cranmaprasle akTUBEI (0€3 IIPHU3HAKOB 00ECIIEHEH NS ), 4 UMEHHO:

. ITpaBa TpeGoBaHuUs U3 JOroBOpa 3aiiMa M KPEJUTHOrO JIOr0BOpPa (B Cilydae ecli 3aiiMoJaBLeM
1o foroBopy BuicTynaer dounn);

o JleOutopckast ~ 3aJOJDKEHHOCTh (32 MCKIIIOYEHHEM  ONEpalMOHHOW  J1eOMTOpCKOM
3a/10JKEHHOCTH)..

Obecuenennsble (0e3 HacTymIeHus AedoTa), a MIMEHHO:

o JleHexxHbIe cpeicTBa HA CUETax U BO BKJIA/aX;

. JloAroBble MHCTPYMEHTHI (B Cilydae OTCYTCTBHUSI PHIHOYHBIX II€H, IMO3BOJISIOLIMX OINpPEIEIUTh
CIIpaBeUIMBYIO CTOMMOCTD Ha faty onpezaenenus CHA B coorBerctBu ¢ [Ipunoxennem 2);

J [IpaBa TpeOoBaHMs W3 KPEIWUTHBIX JOTOBOPOB U JOTOBOPOB 3aiiMa (B ciydae, €ciu

3aiiMOJaBIEM I10 10roBOpY BeicTynaeT PoHn);

. Jlebutopckast ~ 3aJO0DKEHHOCTh (32 UCKIIIOYEHHEM  OINEpallMOHHOM  J1e0MTOpCKOi
32/I0JDKCHHOCTH).
° AKTI/IBLI, CTOUMOCTDb KOTOPBIX OHNPEACTIACTCA Ha OCHOBAHHWM OTUETA OLICHIIIMWKA (C Y4E€TOM

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

AKTUBEL, Haxossmecs B aedoire, a UMEHHO:

° Bce Bunbl akTHBOB, HaXoAsAIIKECs B AeOTE.
Jnsg  nened HacToOSAWEH METOAUKH, KOHTPAreHTbl — WHIAMBUAYAJIbHBIE MPEAIPUHUMATEIN

NPUPABHUBAIOTCS K KOHTPAreHTaM — QU3NYECKUM JIUIAM.
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L4 AKTI/IBBI, CTOUMOCTDb KOTOPBIX OHNPEACTIACTCA Ha OCHOBAHHWM OTUCTA OLICHIIMWKA (C Y4€TOM

MIOJIOXKEHUH, YCTaHOBIICHHBIX B Paznene 7 Hacrosiiero [Ipunoxenus).

KpeautHblii pHCcK — pUCK BO3HUKHOBEHMS IIOTEPb B  pe3yJbTaTe  HEUCIIOJHEHUS
KOHTPAareHTOM/3MUTEHTOM O00S3aTEIbCTB, & TAKXKE B PE3yJbTaTe M3MEHEHHs OIEHKH KPEIUTOCIIOCOOHOCTH
(KpEeIUTHOTO PUCKA) KOHTPAreHTa/SMUTEHTA.

Be3puckoBas craBka:

J B poccuiickux pyOsx:

- JIn1s1 3a10J15KEHHOCTH CO CPOKOM JI0 MOTAlIeHMs], HE MPEBBIIAOIINUM | KaleHJapHbIN JeHb —
cTaBka Mosprime;

- CraBka, ompezgensemass u3 G-KpuBOH, KpuBOW (KpUBOH OECKYNOHHON JIOXOJHOCTH
MockoBcKoii Gupskul), mOCTPOeHHOM MO POCCUICKUM rOCYapCTBEHHBIM OOIUIAlUAM - JUIS 3310/ KEHHOCTH
CO CPOKOM JI0 IIOTAIIEHHUs], TPEBBILIAIOIINM | KaleHJapHbIN JIE€Hb.

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

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

- IToroBoe 3Hau€HNE CTaBKU ONPEAEIAETCS 10 2 3HAKOB MIOCIIE 3aIATOM.

o B amepukaHckux nonnapax:

- JIn1s1 3a10J5KEHHOCTH CO CPOKOM JI0 ITOTAIIEHUs], HE TIPEBBIAIOMNM | KaleHAapHbIA JE€Hb —
craBka SOFR (https://www.sofrrate.com/);

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

Mo aMCPHUKAHCKHUM T'OCYJapCTBECHHBIM LICHHBIM 6yMaraM2

Ha cpok | Mecs.

- CraBKa, OJIy4aroIascss METOIOM JIMHEHHOW MHTEPIIOJISIIIUN CTABOK IO AMEPUKAHCKUM
ToCyJapCTBECHHBIM O6J'II/IFaHI/I${M - I 3aJ0JDKCHHOCTH CO CPOKOM 0 IMOralmeHus, MpeBhIMIA0IUM 30
KaJICHJapHBIX JHEH.

. B espo:

- J1ns1 3a10J15KEHHOCTH CO CPOKOM JI0 MOTallIeHUs], He MPEBbIIAInM | KaleHIapHbIi 1eHb —

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

term_rate/html/index.en.html);

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

- CraBKa, NOIy4aroLasicss METOJJOM JIMHEHHON UHTEPIIOJIALUHN CTaBOK 110 OOJUTralusam
€BpPO30HBI C peUTUHTOM AAA.- IS 33I0JKEHHOCTH CO CPOKOM JI0 TTOralieHus, npeBpimarmum 90
KQJICHApPHBIX JHEH.

®opmyJia 1. ®opmyJia JMHEHHON HHTEPNOJISIINA

RKpnin.ecna Dy, < Doin

D, —V_,
# X (RKv+1 — RKv_l) , €CJIN Dmin < Dm < Dmax
+1 -1

RKpmax-eciu Dy = Doy

RKy | +

rac:

Dm - cpok 10 moramieHusi MHCTpYMEHTa m B Tojax (OMpeaesnsieTcs ¢ TOYHOCThIO 10 4 3HAKOB IOCIE
3amsToN);

Dmin, Dmax - MuHrMabHbIH (MaKCUMAIIbHBII) CPOK, HA KOTOPBIHA ONMpPEIecH YPOBEHb MPOIICHTHBIX
CTaBOK OECKYIOHHOM JOXOIHOCTH MOIXOAIINX (PEIeBAHTHBIX) TOCYAAPCTBEHHBIX IIEHHBIX Oymar, B Tojax
(ompenensieTcst ¢ TOYHOCTHIO 710 4 3HAKOB TOCTIE 3aIATOMN );

V.1, V+1 — HanOonee 6mau3kuil k Dm cpok, Ha KOTOpBIA M3BECTHO 3HAUEHUE KPUBOW OECKYNOHHOM
JIOXOJIHOCTH, HE TMPeBbIIaNIui (MpeBbimaronuii) Dm, B ronax;

RK(T) — ypoBeHb nporeHTHbIX cTaBok [yt cpoka T, roe T mMokeT npuHuMaTh 3HaueHus V-1, V+1,
Dmin, Dmax.

PD (BeposiTHOCTH 1€)0/1Ta) MO0 AKTUBY — OIEHKA BEPOSTHOCTU HACTYIUICHHUs COOBITUS aedonra.
[Topsimox onpenenenust PD yctanosneH B paznerne 4.

LGD (loss given default) — omienka ypoBHs oTeph B ciiyyae HacTyIuieHus aedoira. PaccunteiBaercs
¢ yueToM oOecredeHusl 1Mo o0s3aTeabCTBY, BKIIIOUas 3aJI0T, MOPYYUTENbCTBO U T.M. [lopsnok ompenenenus
LGD ycranoBieH B pa3zzene 5.

CoR (Cost of Risk, croumocTh pucka) — 10715 0)KHIACMbBIX KPSTUTHBIX YOBITKOB, ONpeiesisieMast Kak
OTHOIIIEHWE CYMMBI C(POPMHUPOBAHHOTO pe3epBa Mo KPEeAUTHBIC YOBITKA K BAJTOBOW 0OaTaHCOBON CTOMMOCTH
KpeAUTOB 10 JaHHBIM oTdeTHOCTH MC®O BeIOpanHbIX OaHkoB. [Topsmok onpenenenuss COR ycraHoBieH B

paznerne 6.

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

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

o Moody's Investors Service

. Standard & Poor's

o Fitch Ratings

. Ananutuueckoe KpenutHoe PelitunroBoe Arenrcrso (AKPA)

. Pelitunrosoe arenrctBo RAEX («OQkcnept PA»)

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

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

B umensx mnpuMeHeHUs HACTOALIEHM METOAMKM Uil ONpPENENCHHUsS YPOBHS pEHUTHHIa C LENblo
nocueayrluero onpeaenenus senuuud PD, ucnonb3yerca nHpopmaus, noiayuyeHHas (ommyOJIMKOBaHHas) OT
CIIEYIOIINX PEUTHHTOBBIX ar€HTCTB:

o Moody's Investors Service

. Standard & Poor's

. Fitch Ratings

. Ananutnueckoe KpenutHoe PelitunroBoe Arentcrso (AKPA)

. Peiitunrooe arentctBo RAEX («Oxcnept PAY)

CryneHb KpeaMTHOrO pedTHHra (rpeii) - MUHUMAJIbHBIN 1IAr eTATU3alUd KPEIUTHOTO PEUTHUHTA
B OyKBEHHO-CHUMBOJIbHBIX (Hanpumep, BBB-, BB+ u T.1.) unu OykBeHHO-uuClOBBIX (Hampumep, Baa3, Bal)

0003HaAYEHUIX

HedonT - BwisIBICHUE COOBITHH, TPUPABHUBAEMBIX K Je(ONTY W YCTAHOBJICHHBIX B pasuene 3 u
OTCYTCTBHE YPETyJIHpPOBaHMSI CHUTyalldd Ha CpPOKH, OIpeaesieMble OTAEIbHO JUIsl pPa3HOro BHJA

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

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

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

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

1.2, OueHka akTMBOB 0€3 NPU3HAKOB OOECIICHCHMS, CIIpaBEUIMBas CTOMMOCTh KOTOPBIX
OTpesieNiIeTCss MO0 METOAYy NPHUBEIEHHOW CTOMMOCTH OYIYyIIUX [EHEKHBIX IMOTOKOB (32 HCKIIOUYEHUEM
JIETIO3UTOB, TOPSIOK OIPEAEICHHUS CIPaBEIIUBON CTOMMOCTH KOTOpBIX ycTaHoBiieH B Ilpunoxenun 4

Hacrosmux [IpaBui) paccuuTeiBaeTcs cleayomKUM 00pa3om:

®opmyJa 2:

Py
pv=yN_, TR (1 - LGD = PD(Tn))

20e

PV — cnipaBe/uinBasi CTOMMOCTbD aKTHBA;

N - KOJIMYECTBO JCHEKHBIX OTOKOB JI0 IaThI TIOTAIICHHsI aKTHBa, HAUYMHas ¢ naThl onpeneneHus CUA;

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

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

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

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

PD(Tn) (Probability of Default, BepostHOCTh nedonta) — BEpOSTHOCTh, C KOTOPOW KOHTPAreHT B
teueHne T (N) THEW MOXKET OKazaThCs B cOCTOsIHUU aedonra. BepostHocts nedonra PD(T(n)) ompenensiercs
C Y4ETOM MOJIOKEHHH, YCTAHOBJICHHBIX B pa3zene 4.

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

[IpomexyTouHbBIE 3HAUEHUS pacueTa MPUBEICHHOM CTOMMOCTH Ui KaXJOro JCHEKHOTO IOTOKa,

CKOPPEKTUPOBAHHBIE HA BEJIMUMUHY KPEIUTHOTO PUCKA HE OKPYTIISIIOTCS.
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1.3.  Jlyis O1ieHKH CIpaBeJTMBON CTOMMOCTH TIpaB TpeOoBaHUM 1Mo akThBaM (moroBopam) doHma K
(bU3MYECKUM JIMIIAM JI0 HACTYIUICHUs AedoliTa U ¢ y4eToM nojoxkeHuit B Paznene 6, ucnonn3yercs @opmyiia
2, B koTopoi kaxaoe mpousseacaue PD(T(n))*LGD 3amensiercst Ha COR. COR ompesensercst B COOTBETCTBUU
C TIOPSZIKOM, YCTAaHOBJICHHBIM B pazjiene 6. J{J1s OlleHKH cTaHJapTHBIX aKTUBOB UCIOJb3yeTcs 3HadeHne CoR
UIA ctamuu 1.

Paznen 2. Ouenka aktuBoB. QOGecuenenue 0e3 gedoira.

2.1. Tlpu BO3HUKHOBEHHUU COOBITHS, BEAYLIETO K OOCCIICHCHHIO, CIIPABEIJIUBas CTOUMOCTH
JONTOBBIX HHCTPYMEHTOB (B Cily4yae OTCYTCTBHSI ILI€H AaKTHUBHOIO OHMP)KEBOTO pBHIHKA, MO3BOJSIOLIUX
OTIpeeNUTh CIPaBEIMBYIO CTOMMOCTh Ha aaty ompenenenus CHA B coorBercTBuu c [lpunoxenuem 2), B
TOM 4YHCJIC JICHEKHBIX CpPEACTB HA CUeTaX M BO BKJIANaX, CHPaBEIJIUBas CTOMMOCTH JIEOUTOPCKOM
3aJI0JDKEHHOCTH, TIpaB TpPeOOBaHUsS IO JIOTOBOpaM 3aiiMa W KPEAWTHBIM JOTroBOpaM (B ciydae, €ciu
3aiiMOJaBIEM MO AOTOBOpPY BbICTynaeT MoH/), OmpeAenseTcss B COOTBETCTBUH C METOJIOM KOPPEKTHPOBKU

CIPaBeIIMBOM CTOMMOCTH 1O (opMmyiie 2.

2.2. CoObITHS, BeaylHe K 00eCIeHeHHIO:

2.2.1. B oTHOIICHUH IOPUAMYECKUX JTUI]

2.2.1.1. VYxynumenue (pUHAHCOBOTO TOJIOKEHHUSI OTpas3MBIIEeCs] B JOCTYNHOW (prHAHCOBOM
OTYETHOCTH, B TOM YHCJIE CHUKEHUE CTOMMOCTH YHUCTBIX aKTHBOB Oosiee yeM Ha 20%;

2.2.1.2. HeratuBHoe neiicTBUe peHTHHIOBBIX areHTCTB — B ClIyyae HAJIWYMs y KOHTpareHTa
pEeHTHHTa PEUTHHTOBOTO areHTCTBA, BXOMAIIMX JIMOO B PEECTp KPEIUTHBIX PEHTHHIOBBIX areHTCTB, JINOO
peecTtp (pMIHAIOB M MPEICTABUTENECTB HHOCTPAHHBIX PEHTHHTOBBIX areHTCTB, IMTyOJIMKyeMbIX Ha calite banka
Poccun:

J CHuxeHue peiftunra Ha 1 cryness u Ooree;

J OT13bIB pedTHHTa (HaHHBI NMPU3HAK MOXKET HE YYUTHIBATHCS 10 PEHICHUIO Y IPaBISIONICH
KOMITAaHUH B ClTyyae, KOr/ia KOHTpareHTy MpUCBOECHBI PEUTUHTY HECKOJIBKUX PEUTHHTOBBIX areHTCTB U OT3bIB
peiiTuHra He SBISEeTCA CIEACTBUEM YXYALICHHS KpPEAUTOCIIOCOOHOCTH HSMUTEHTa). Takoe pelieHue
oopmMIIsieTcss MOTUBUPOBAHHBIM CYKICHHEM Y IIPABIISIONICH KOMITAHUH.

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

VXyameHue peHTHHra OJHMM PEWTHHTOBBIM —areHTCTBOM, paHee IPOM3BEAECHHOE JpyTruM

peﬁTHHFOBBIM Ar€HTCTBOM M YUYTCHHOC B KAaUCCTBC CO6BITI/IH, BEAYUICTO K O6CCH€H€HI/IIO, HE YUUTBIBACTCA,
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€CJIM OHO MPOM3OLLIO B TEUEHHE TPEX MECSIEB C AAaThl MOHMKEHHUS PEUTHHTa MEpPBBIM PEUTHHTOBBIM
areHTCTBOM M PEUTHHT ObLT MOHMXCH HA OJJUHAKOBOE KOJIMYECTBO PEHTHHTOBBIX ITYHKTOB.

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

Yrpapisoomas KOMIIAHUS Ha OCHOBE JSKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS OMpEACIseT
BIUSHUE POCTa JOXOJHOCTH OOJUTAIlMM HA KPEIUTOCTIOCOOHOCTh IMHUTEHTA, MCXOJS W3 CPAaBHEHUS CO
CIIP3JIOM aHaJOTHYHBIX obnuraruii kK OD3 Ha 1aTy OLICHKH.

2.2.1.4. OT3bIB (aHHYJTUPOBAHUE) JIUIIEH3UH Ha OCYIIECTBIIEHUE OCHOBHOT'O BH/Ia IEATEIBHOCTH.

2.2.1.5. Hcue3HoBeHHME aKTUBHOTO PHIHKA JJIs1 (DMHAHCOBOTO aKTHBA B Pe3yJIbTaTe (PUHAHCOBBIX
3aTPyAHEHUN DMUTEHTA.

2.2.1.6. Hanuuue npu3HaKoB HECOCTOSTENLHOCTH (0aHKpOTCTBA)®.

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

KOMIAHHUH TPYTIIB

, K KOTOPOW NMPHHAIJIC)KUT KOHTPATCHT, B CIIydae MPOAOJDKEHHS OOCITY>KUBAHHS JIOJITa
caMHMM KOHTPareHTOM I0cJie COObITHS JedoTa.

2.2.1.8. Jlns  HeoOecrieyeHHOW 3a/I0JDKEHHOCTH MO  3aiiMaM, KpeauTaM, (DUHAHCOBBIM
WHCTPYMEHTaM — pPE3KUH POCT MOXOAHOCTH IO MyOIWYHOMY JOJTY KOMIAHHMW TpPYMIBIL, K KOTOPOH
NPUHAISKAT KOHTPAreHT (32 UCKITIOUEHUEM CITy4aeB, KOT/Ia TOJTOBBIE 00s3aTeIhCTBA KOHTPAreHTa NMEIOT
LIEHbl aKTUBHOT'O OMP>KEBOTO PHIHKA U 3TU IIEHBI HE MOKAa3bIBAIOT MPU3HAKOB 00ECIIEHEeHUs ). Y IpaBistomas
KOMITaHHUSI Ha OCHOBE 3KCIIEPTHOr0 (MOTHUBUPOBAHHOIO) CY)XJIEHHs ONpEAENsieT BIUSHUE POCTa JOXOAHOCTH
10 MyOJIMYHOMY JIOJITY KOMITaHUH TPYMIBI, K KOTOPO# MPHHAIICKUT KOHTPATeHT, Ha KPEJAUTOCIIOCOOHOCTD
KOHTpareHTa.

2.2.2. B otHomeHNH GpU3NYECKUX JIHII

2.2.2.1. [TosiBnenune y YmpaBisdmooueil KOMIaHUM HH(GOPMAIMA O CHHUKEHHU BO3MOXHOCTH
(GU3UIECKOTO JINIa 00CITY)KUBATh 0053aTEIILCTBA, B TOM YHCIIE - TOTEPSt paOOTHI, CHIYKEHHE 3apa00THOI TIIaThI

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

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

4 B ToM umcie cooTBeTcTBHM cO cT. 3. @3 Nel27 «O HecoCTOATENEHOCTH (GAaHKPOTCTBE)», PACCMOTPEHHE CYJIOM TI0 CYLIECTBY
3asBJIEHUH 0 OaHKPOTCTBE M T.JI. PaKT Mojauy 3asiBJICHUS 0 OAaHKPOTCTBE PaccCMaTpUBAETCS KakK MPH3HAK OaHKPOTCTBA.
% TloHsiTHE IPYNIIBI CBA3AHHBIX JULY/KOMIIAHUM BBOJMUTCA 110 aHAIOTHHU cO CT. 64 @3 Ne86 «O IlentpansHom Ganke Poccuiickoit
®Denepanuu (banke Poccun)»
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2.2.2.2. [TosiBnenne y VYmpapnstomeid KoMmanuu WHpopManuu 00 HUCHOJHHUTEIBHOM
MPOU3BOJICTBE B OTHOIICHUH (PU3UUYECKOTO JIHIA B 00hEME, BIHSIONIEM Ha CIIOCOOHOCTh (PU3UYECKOTO JIHIIA
00CITy>KUBaTh CBOM 00s3aTebCTBA’;

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

2.2.3. B otHomeHn" pU3MYECKUX H HOPHIMYECKUX JHII

2.2.3.1. Hapymenne cpoka ucnoiHeHHs 00s43aTelIbCTB HA MEHBIIUIM CPOK, YEM OIPEaeIICHO
Ynpasistonieit KoMnanuen i npu3Hanus aedosnra (BKI0Yas MocieIHU 1eHb CPOKA, YCTAHOBJICHHOTO JIJIs
nedonta), HO OONBIINIA, YeM IS IPU3HAHUSA JeOUTOPCKOM 3a0KEHHOCTH ONEPalliOHHOM.

Yropapismoomas KOMIIAHUST WMEET IMpaBO HE CYHMTAaTh OOCCIEHEHHOW 3aJI0JKEHHOCTh (Kpome
00513aTEeNBLCTB 10 OIEpaIlisaM Ha PHIHKE PETO U C MPOU3BOAHBIMU HHCTPYMEHTAMH ), TPOCPOUCHHYIO HA OJMH
JeHb, B Clly4ae HaJIW4uds JOKYMEHTOB (KOMHil JOKYMEHTOB), CBHJETEIbCTBYIOIIUX O CBOEBPEMEHHOM
UCIIOJTHEHUH 00513aTENbCTB.

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

2.2.3.2. [IpenocraBnenne KpeauTOPOM YCTYMKH CBOEMY 3aEMINHUKY B CHIy SKOHOMHYECKUX
MPUYUH WA TOTOBOPHBIX YCIOBHH, CBSI3aHHBIX C (PMHAHCOBBIMHU 3aTPyIHEHUSMHU 3TOTO 3a€MILHUKA, KOTOPYIO
KPEJAUTOP HE MPEAOCTaBWI OBl B WHOM cliydae (B TOM YHCJIE PECTPYKTYpH3aIUsl 3aT0JIKCHHOCTH C
YMEHBIIICHUEM CTaBKH, MPOJIOHTANINEH 3aJ0JDKCHHOCTH HITH OTCPOYKOM BCEX HITH YACTH TUTATEKEH ).

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

2.3. B cinydae ecnu mpu TPOBEACHHUM MOHUTOPHHIA CTAHOBUTCS JOCTYIMHOW uHpopmamus o

MpU3HAKaX 00ECIIEHEH NS, CITPABEJIUBAsI CTOMMOCTh KOPPEKTUPYETCS Ha Ty XKe JIaTy.

® Hanpumep, MCHOJIHMTEILHOE IIPOM3BO/CTBO HA CyMMY 0OJIee YeM I0JIOBUHA MECSYHOTO J0X0/1a (PU3IIULA.
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2.4. OOecueHeHue MO Pa3TUYHbIM AKTHBAM, OTHOCSIIUMCH K KOHTPAareHry.

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

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

pacyeT ¢ yU€ToOM O6€CH€H€HI/IH.

2.5, MOHHUTOPHMHI NPU3HAKOB 00ecLieHeHusl

2.5.1. MoHuTOpUHT 10 (PMHAHCOBOW OTYETHOCTH - HE MO3KE 4eM 4epe3 | MecsIl Iociie MOsSBICHUS
TaKOM OTYETHOCTH, HO HE pexe, ueM 1 pa3 B nosiroga ans oruetHocTy o PCBY u 1 pa3 B roa it oTyeTHOCTH
o MC®O.

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

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

2.5.4. MOHUTOPUHT IO JAHHBIM 1O CYAEOHBIM pa30npaTeNbCTBAM JIJIsl FOPUANIECKUX UL POBOAUTCS
pa3 B Mecsl. B ciydae manoil 3HaunMocTH akTHBa 1o otHomeHuto kK CHA (menee 0.1% ot CHA) u no cymme

(menee 100 000 py6.) MOHUTOPHHT IIPOBOJMUTCS HE PEKE, YEM pa3 B KBApTall.

2.6. BbIxoa U3 cOCTOSIHHA 00€CIeHEeHUS.

3a/10JKEHHOCTD MEPECTAaeT CUUTATHCS OOECIICHEHHOH B CIIEAYIOIINX CIydasx:

2.6.1. JInsi lopuanvyecKux JIMIL

2.6.1.1. Jliia obecrieHeHHsl U3-3a MPEBBIIICHNS TOPOTOBBIX 3HAUEHUH - B CIy4yae MPEeKpalieHUs
MPUBEIIETO K 00ECIIEHEHUIO HApYIICHUS TTOPOTOBBIX 3HAUCHUN (PMHAHCOBBIX MOKAa3aTeNeil B TEUeHUE IBYX
KBapTaJOB.

2.6.1.2. st obecrieHeHUsT W3-3a TOHWKEHUS PEHTHHTA - B Clydae MOBBIIMICHHUS PEUTHHTA,
KOTOPBIA paHee ObUT MOHUXKEH, JTNOO COXPaHSHHS PEUTHHTA CO CTAaOMIILHBIM IIPOTHO30M B TEYCHHE CPOKa HE
MeHee 12 Mecsiies.

2.6.1.3. s obecrieHeHHUsT M3-3a PE3KOr0 POCTa JOXOJHOCTH MO TOPTYEMBIM JOJTOBBIM
HHCTPYMEHTaM SMHUTCHTA — B CJlydae BO3BpPAIICHUS CIPIA0B MO OOMUTANHSIM SMUTCHTa K G-KpHUBOH K
MIPESKHUM YPOBHSM (700 YPOBHSIM KOMITAaHWH, KOTOPBIE 10 MOMEHTa 00CCIICHEHUS TOPTOBAIACH ¢ OJTU3KHM

cpaaoM Kk G-kpuBoit®).

" Kpowme ciryuaes
®  HaIMYMA PHIHOYHBIX KOTMPOBOK 110 TOPTYEMOii 3a/10JPKEHHOCTH KOHTpAreHTa/SMUTEHTA;
e OCHapuBAaEMO 3a/10JKEHHOCTH MO TIEHAM U IITpadaM — J0 MOMEHTA MOJTyYEHHs HCTIOJHUTENLHOTO JIUCTA.
& Cripojt 1151 IPOCTOTHI MOKET U3MEPATBCS KAk pa3HUIIA MEXTY JIOXOAHOCTHIO 00mMranuu 1 G-KpuBOii Ha CPOK, paBHBIl JFOpaIUu
obnuranuy.
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2.6.1.4. Jlst obGecrieHeHus n3-3a MOTEPH JIMIICH3UU — B CITydae BOCCTAHOBJICHUS JIMIICH3UH JTHOO
MOJTyYCHUsl JIMIICH3WH Ha JTOT K€ WIM WHBIC BHJBI JIEATEIHHOCTH; BBIXOJ U3 COCTOSHUS OOCCICHEHWS
BO3MOXXEH TOJBKO B CITydae MOJTYYCHHS HE MEHEE YeM JIBYX KBapTaJbHBIX OTYETOB WIJIM T'OJJOBOTO OTYETA O
NeSITeIbHOCTH KOHTpPareHTa B HOBOM KauyecTBE, TMPU 3TOM B JICATEIBHOCTH JIOJDKHBI OTCYTCTBOBaTh WHBIC
NpU3HAKH 00ECIICHEHUSI.

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

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

2.6.1.7. s Bcex cimydaeB - B Cily4ae HM3MEHCHHS COCTaBa aKIIMOHEPOB, KOTJa HOBBIE
AKIMOHEPHI CYMIECTBEHHO YJIYYIIAOT OIEHKY BO3MOXKHOW TOIICpXKHU. [[aHHOE nelcTBHE TOIKHO OBITh

000CHOBAHO MOTUBUPOBAHHBIM CYXXICHUCM.

2.6.2. B oTrHOmeHuM PU3MYECKUX JIMII.

2.6.2.1. Jis obecrieHeHusI M3-3a HH(OPMAUY 00 YXYAIICHUH IIATSKECITOCOOHOCTH — B CITy4ae
HOJy4YeHUs: MH(OPMAIMKM O BOCCTAHOBJIEHUH IUIATEKECIIOCOOHOCTH U COXPAHEHUU ITOTO CTaTyca B TEUEHHUE
cpoka He MeHee 6 mec.’

2.6.2.2. st obGecrieHeHus u3-3a UHGOPMAIMK 00 UCTIOTHUTEIILHOM MPOU3BOJICTBE — B CIIy4ae
TIOTaIIEHHSI 3a/I0JDKEHHOCTH 110 HCTIOTHUTEILHOMY TIPOM3BOJICTBY.

2.6.3. B oTHOIIEHNM IOPUINYECKUX U (PUZNIECKUX JIUILI.

2.6.3.1. Jlns obeclieHeHHs M3-3a HapyIIEHHs CPOKOB HCIIOJIHEHHs 00s3aTelbCcTB — B cilydae
TIOJTHOTO MCTIOJTHEHUS TPOCPOUEHHBIX 0053aTENBCTB M HE MEHEE YeM 6 Mec. 00CITy)KUBaHUS 33]J0OJDKEHHOCTH
0e3 MpoCpOoYeK, MPEBBIMIAOIINX CPOK, MO3BOJISIONINNA OTHOCHTH 33JJ0OJDKEHHOCTh K OTIEpaliMoOHHON. B cirydae
HAJIM4YMs JTOKYMEHTOB (KOIHUI JIOKyMEHTOB) O CBOEBPEMEHHOM HCIIOJIHEHHH 0053aTelbCTB U PEATbHOM
UCIIOJIHEHUH 00s13aTeIbCTB B TEUEHHUE 3 IHEH MOCIIe HACTYIICHHUs CPOKA KOHTPAreHT/3aeMILUK TaKKe MOXKET
OBITH BBIBEJICH U3 COCTOSIHUS 00€CleHEHHs], JaHHOE JAeMCTBHE JTOKHO OBITh 0O00CHOBAHO MOTHUBHUPOBAHHBIM
CYXKJICHUEM.

2.6.3.2. Jlnst obeclieHeHUs U3-3a PeCTPYKTYpHU3alUU B MOJIb3Y 3aeMILIUKa — B CIIy4ae MOJIHOTO
HOTaleHus] pECTPYKTYPUPOBAHHON 33J0JDKEHHOCTH (KpOMe ClyyaeB, KOTJa OJHOBPEMEHHO C MOTalleHueM

BO3HUKAET HOBas 3aJ0JDKEHHOCTh) U OOCTY>KMBaHUS MpOYeH 3aJ0/KEHHOCTH 0€3 pecTpyKTypH3auuil u

® Hanpumep, yBosbHeHHE G€3 NIEpEX0/ia Ha HOBYIO paboTy SBIISETCS PU3HAKOM OOECLIEHEHUs, TIPH YCTPONCTBE HA HOBYIO paboTy
33JJ0JDKEHHOCTD 3a€MIIMKA IIEPECTAHET CUUTATHCA 0OECIICHEHHOH uepes 6 Mec.
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IPOCPOYECK, MPEBBIMIAIONINX CPOK, ITO3BOJIIIOIINA OTHOCUTH 3aJI0JDKEHHOCTh K OIEPAllMOHHOW, B TEUYCHHE
CpOKa He MeHee 3 Mec. [10CJIe OTalleHUsI PeCTPYKTYPUPOBAHHOM 33/10JDKCHHOCTH.

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

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

COTJIAIICHUSI.
2.6.3.4. Jlst 00s13aTENIbCTB KOHTPAreHTa, KOTOPhIE CTAIM OOCCIICHEHHBIMHU HW3-3a HapyIICHUS
yCIOBHI OOCITy)KMBaHUSI IO JPYrMM OO053aTeIbCTBAM KOHTPAreHTa/SMUTEHTa, — B ClIydae IOTallICHUs

PECTPYKTYPUPOBAHHOM WM MPOCPOUYCHHOH 3aJ0JDKEHHOCTH M OOCIY)KMBAaHHs BCEH MpoueH 3a0KeHHOCTH 0e3
HapyLIEHUH YCIOBUN WIM PECTPYKTypU3allMil B TEUEHUE BCEro Iepuoja 0 MoramieHus u 6 Mec. mocie
HorameHust MpooJIeMHOM 3a/10JKEHHOCTH.

2.7. Pacyer cnpaBelIMBOH CTOMMOCTM AaKTHBAa € Y4YeTOM MNPHU3HAKOB o0ecueHeHus: (10
nedoJITa KOHTPareHTa)

2.7.1. CropaBemmuBas CTOMMOCTh aKTHBAa TIPM BO3HUKHOBEHHMHM NPU3HAKOB OOECIECHEHUS
OTpesieNIIeTcsl M0 METOJy MPUBEACHHOW CTOMMOCTH OYIyIIMX JEHEKHBIX MOTOKOB, YUMTBHIBAas KpEeIUTHBIE
PHCKH Yepe3 KOPPEKTHPOBKY JIEHEKHBIX MOTOKOB (DPopmMyiia 2), 32 UCKIIIOUEHHEM CITy4aeB, ONMCAHHBIX HIDKE
B 3TOM myHKTe. BepositHocTs nedonta PD(T(n)) onpenensiercs ¢ yu4eToM MOJOKEHHH, YCTAHOBJICHHBIX B
paznene 4.

2.7.2. ]lns OUEHKHU CHpaBeUIMBON CTOMMOCTH IIpaB TpeOoBaHMIl 1Mo akThBaM (HoroBopam) PoHIa K
(GU3MUECKUM JIMLAM J10 HacTyIUIeHus Aedoirta u ¢ yueToM nojoxeHuil B Pazaene 6, ucnonszyerca @opmyna
2, B kotopoi kaxxaoe npoussenenue PD(T(n))*LGD 3amensiercst Ha CoR. CoR omnpezaensieTcss B COOTBETCTBUU
C TOPSIIKOM, YCTAHOBJIEHHOM B pazjene 6. JIJig OlleHKH KpeJuTHO-00ECHEHEHHBIX aKTHBOB HCIOJIb3YETCS
snauenue COR mig cragum 2.

2.7.3. Jlns mpocpoueHHOH yacTu 3a10/keHHoCcTH B Dopmyiie 2 B kauecTse (TN) mpuHuMaercs 1 1eHs,

€CJIM MOTUBUPOBAHHBIM CYXXJICHUEM HC YCTAHOBJICH WHOU CpOK.

Hngopmayust o eviserennvix npusnHaxax obecyenenuss u 8bixooe U3 COCMOSHUA ObecyeHenuss npeooCmasisemcs
Ynpaensiioweii komnanueti 6 Cneyuanusuposannsiii denosumapuii He nozonee ciedyiowezo pabouezo OHs 3a OHeM B03HUKHOBEHUS
npusHaKa obecyeHeHus: Ul 6bIX00a U3 COCMOsHUSL 0becyenenus (Mpu YCio8uu, 4mo UHGOpMayus 0 B03HUKHOBCHUU NPUSHAKA

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

3.1.  Cpoku nmpuzHanus aedonaTa Ui pa3InIHbIX BUAOB 33/10JKCHHOCTH.

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

Cpox

sMuTeHTOB? THEH

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

O0s13aTenbCTBA Ha MEKO0aHKOBCKOM PBIHKEC, PBIHKE

5 pabouux aHen
IPOU3BOJHBIX HHCTPYMEHTOB, pbiHKe PEIIO P g

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

[MUD 90 xaneHJapHBIX JTHEH

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

3.2.1. HapymeHue ycIOBHIl NOTAaICHUs WM BBIIUIATH IPOIICHTHBIX J0XO/0B IO aKTHBY, a TaKXke
JT1000r0 MHOTO 00513aTENIbCTBA HA CPOK, OONBIINHI, 4YeM yKa3aHo B 11.3.1, B cilydae eciau JaHHas UHQOpMaIus
OpsSMO UM KOCBEHHO HaOJto1aeMa Y IpaBIIsioneil KOMIIaHUEH.

3.2.2. OdunuanbHoe OMyOJUKOBaHHE B COOTBETCTBHM C (elepaJbHbIMH 3aKOHAMH M HHBIMH
HOPMAaTHBHBIMH MPABOBBIMU akTaMu Poccuiickoii denepanyiv Wi HHOCTPAHHBIX TOCYAapCTB HHPOPMAIIUU O
IIPOCPOYKE MCTIOHEHHSI SMUTEHTOM CBOHMX 00sI3aTEIIbCTB;

3.2.3. OdunuanbHoe onmyOIMKOBaHUE PELICHUS O TPU3HAHUN OAHKPOTOM.

3.2.4. Od¢unmanbHoe onMyOJIMKOBaHKUE PEIIEHUs O Hayayle MPUMEHEHUs Mpoleryp 0aHKpOTCTBa — CO
JIHSI OITyOJMKOBAaHUSI COOOIIEHUS JO JaThl, MPEIIISCTBYIONIEH [aTe OMyOJMKOBAHUSA COOOIICHUS O
NpeKpalieHnu Jena 0 OaHKPOTCTBE.

3.2.5. O¢unmnanbHoe onyOiuMKOBaHME HH(GOPMALUK O JMKBUAALMHK IOPHIMYECKOro JHIA, 3a
UCKJTIOUEHHEM CITy4aeB MOTJIOMEHHS U PUCOEIMHEHUS.

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

ar¢HTCTB.

10 ﬂaHHLIﬁ CPOK HUCIIOJIL3YCTCA TOJIBKO B Clly4da€ HaJIU4usd COO6IH€HHﬁ OT DMUTCHTA, arcHTa WJIW WHBIX YIIOJHOMOYCHHBIX JIHI O
HaMCPCHUU UCIIOJTHUTD 00s13aTenLCTBA B OIMKANIINE JAHU, T.C. O TCXHUYCCKOM XapaKTEPE NPOCPOIKH. B CJIy4dac OTCYTCTBUS TaKuUX
COO6HICHI/Iﬁ 100 B cjyydae 00OBSABICHUS O ne(bonTe ,He(l)OJ'IT CUUTACTCA HACTYNHMBIIUM CO JHA, CICAYIOUICTO 3a YCTAaHOBJICHHBIM
CPOKOM HCHOJIHCHUSA 00s13aTEbLCTB.

11 TTaHHBI CPOK MCMONB3YETCS TONLKO HPH HAIMYMHI COOOIIEHHH O BBIILIATE AUBHIEHI0B SMUTEHTOM.
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3.2.7. OOHapyXeHHE KpEIUTOPOM HEBO3MOXKHOCTH 3aEMIIMKa HWCIIOJHHUTH 00s3aTeIhCTBA B CHITY
KaKuX-T100 00CTOSATENBCTB 0€3 MPUHSITHS CIICIIUATBHBIX Mep (HAllpUMep, peaTn3aliiy 3aJI0Ta)

3.3. B orHomennu puznUecKuX JUI K 1e(oJTy NPUPABHUBAIOTCS CJIeTYIOIIHE COOBITHS:

3.3.1. HapymeHusi yCJIOBMH TIOTAlIEHUS WJIM BBIIUIATHI TPOLEHTHBIX JIOXOJOB TIO0 aKTHUBY,
cocrapiisitonieMy aktuBbl [IM®, a Takxke 100010 HHOTO 0053aTENBCTBA IEOUTOPA HA CPOK OoJiee YeM YKa3aHO
B 11.3.1., B ciydae ecnu JaHHAS HHPOPMAIHS MPSIMO HIIM KOCBEHHO Ha0Jt01aeMa.

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

3.3.3. OdunmanpHoe onyOJUKOBAaHHE pEIICHUS O Hayaje MPUMEHEHHs K JIMIY HPOUeayp
OaHKpPOTCTBA — CO JHS OIyOJMKOBaHHS COOOILICHMS 10 JaThl, MPEANICCTBYIONICH Jare OMyOIMKOBAaHUS
COOOIIIEHUS O MPEKPAIICHUH Jieia O OaHKPOTCTBE.

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

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

3.3.6. Ilomyuyenue mHGOpPMALIUHU O HACTYIIJICHUH CMEPTH (HPU3UIECKOTO JIUIIA.

3.4. Jedouar no pa3iu4HbIM AKTHBAM, OTHOCAIIIUMCS K KOHTPATreHTY.

3.4.1. B cnyuae BO3HMKHOBEHHUs Je(oIiTa 10 OJHOMY aKTHBY OCTalbHBIE aKTHUBBI, OTHOCSIIHECS K
KOHTPAreHTy, TaK)Ke€ CUMTAIOTCS HAXOIAIMUMUCS B e 0oJITe, CaM KOHTPAreHT (3aeMILIUK/IYMUTEHT) CUUTACTCS
HaxoAImuMces B nedonre.

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

3.4.3. B cimydae HacTyIUICHUS COOBITHIA, IPUPABHEHHBIX K AC(OIITY, JIUIIO CYUTACTCS HAXOSIIUMCS B
COCTOSIHHH J1e(poJiTa, BCE aKTUBBI, OTHOCSAIINECS K HEMY, CYUTAIOTCS HaXO/ISIIIIUMHUCS B COCTOSIHUH J1eoTa.

3.4.4. Vupapnsionias KOMIaHHsS MPU MOHUTOPHHIE 3aJ0JKEHHOCTH YUYWUTHIBACT MPUHAATIE)KHOCTH
KOHTpareHTa K rpymnmne koMmnanuii. [Ipu BO3SHUKHOBEHHH COOBITHS 1ehoITa Y XOJIAUHIOBOM KOMIIAaHUH JTHO0 Y
KITFOUEBBIX 2 KOMIAHUI TPYIIIIBI, K KOTOPO# MPUHAJICIKUT KOHTPAreHT, U MOJTydYeHn:u HHPOpMauu 00 3ToM
VYrhpansomeid KoMIaHUEH, KOHTPAreHT TakKe CYHMTACTCS HaXOIAIIMMCS B COCTOSIHUM jAedoiara (3a
UCKITIOYCHHEM CITy4aeB, KOT/1a KOHTPareHT UMeeT My OTMYHbIE KOTUPOBKH KU/, JOJITOBBIX 00s13aTEIbCTB UITU
MPOU3BOHBIX HHCTPYMEHTOB M 3TH KOTHPOBKHU HE MOKA3BIBAIOT MPU3HAKOB 00ECIIEHEHMS, a TAaKXKE CIIy4aeB,
KOT/la KOHTPAreHT IPOJIOJDKAaeT OOCTY)KMBATh JOJIT IMMOCJE HACTYIUICHHS COOBITHS nedonTa y KOMITaHHM

IpyNIbL, K KOTOPOM OH MPUHAIJICHKHUT).

12 Cnmcok KiHOYEBBIX KOMIAHWI TPYMIbI, K KOTOPOM IPUHAUIEKUT KOHTPAreHT, COCTABISETCS YIPaBJIAIOIIEH KOMMaHHUER

CaMOCTOSATEIIBHO.
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3.5.  OueHka cnpaBeIJIMBOI CTOUMOCTH AKTHBOB, HAXOASIIUXCA B 1edosaTe
Jlis Bcex KJIaccoB aKTHUBOB, HAXOJIIMXCA B COCTOSHUU JeQOiTa, CIPaBeJInBasi CTOMMOCTh aKTHBa
ompezensiercs B coorBerctBuu ¢ ®opmysrnoit 2, mpu atom PD(T(n)) mpunumaeTcs paBHbIME 1.

3.5.1. 3agomxkeHHOCTh (PU3WYECKHX JIMIl, OIICHWBaeMas J0 HACTYIUIEHHUs coObITHH naedonrta ¢
ucnonp3oBanuem Cost Of Risk, ¢ marer (Bkirouast) HacTymieHus Aedosita WM MPUPABHEHHBIX K HEMY
COOBITHI OIIEHHBaETCS B 0011eM nopsiake, ¢ ucrnoaszoBanueM PD u LGD. Ilpu stom, 3Hauenune PD s Takoii
33JJ0JDKEHHOCTH PUHUMAETCS PABHBIM 1.

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

3.5.2.1. CtonMOCTh MPUHUMAETCSI PABHOW HYJIO MO TpeOOBAaHUSM Ha MOralieHue OCHOBHOTO
nonra (TIoTHOe/9acTHYHOE, CPOK KOTOPOTO HACTYNHII) U MPOLEHTOB, 32 UCKITIOUEHHEM JI0JITa, OLIEHUBAEMOTO
OLICHIIMKOM M OOECIIEYEHHOTO0 TOPTYEeMBIMH IICHHBIMH OyMaramu, HEJIBHXHUMOCTBIO, OMNIIMOHHBIM
COTJIAIlIEHUEM, CTPAXOBKOW MO0 MOPYYUTEIHCTBOM TPETHHX JIMII, OLIEHKA TOJKHA MPOBOAUTHCA C YUETOM
CPOKOB U BO3MOXKHOCTH TOJIyYE€HHS BBIIUIAT MpPU peaju3aluyd OOecredyeHHss Ha OCHOBE OO0OCHOBAaHHOTO
IKCHEPTHOTO (MOTHBHPOBAHHOTO) CYKICHHSI Y IPABJISIOIIEH KOMITAHUH.

3.5.2.2. CToMMOCTh IPUHUMAETCSI PAaBHOM HYJIIO TIO BCEM BBIITYCKaM JOJTOBBIX IIEHHBIX OyMar
SMHUTEHTAa, BCEM HMEIOLIMMCS TPeOOBaHUSAM K SMUTEHTY IO BCEM BBIIMYCKaM IIEHHBIX Oymar, BKIIOYas
TpeOOBaHUS Ha BBHIJIATY KYMOHHOIO JI0XOAa 3a HpeAblAyllide KyINOHHBbIE MEepUOJbl, BCEM MPOYUM
TpeOOBaHUSM KOHTPAreHTy, 3a MCKIIOYCHHWEM CITydaeB, KOT/Ia y JAHHOTO TpeOoBaHMs (BBITyCKa IIEHHBIX
Oymar) UMEIOTCS PRIHOYHBIE KOTUPOBKH JTMOO UMEETCS OTYET OIEHIIMKA JaBHOCTHIO He Oojiee 6 Mec. 10 AaThl
onpenenenuss CHA, co3qaHHbli ociae Havaia npore ypbl 0aHKpOTCTBA.

IIpy ucmonb30BaHMM OTYETAa OLCHIIMKA MPH MOSBIECHUM HOBOM HHPOpPMALUKM O CHUXXEHUHU
BO3MOXXHOCTH BOCTPEOOBAaHHUS 33]J0JPKEHHOCTH WJIM CHH)KEHUH OI[CHKH MOTEHIIHAIBFHBIX CYMM K MTOJTYYSHHIO
yTIpaBJISIONIAas KOMITAHUS JIOJDKHA B CPOK HE OoJiee 2 Heelb MOTyYUTh HOBBIA OTYET OIEHIINKA JIN0O MTPHHSATH
CTOMMOCTb 33/I0JKEHHOCTH PaBHOM HYJIIO.

3.6.  BbIxon u3 cocrosinus ae¢oaTa (Mepexox BO3MOXkKEH TOJIBKO B COCTOsIHME 00eCLieHeHHs ).

3a10KEHHOCTD TIEPECTAET CYUTATHCS IEPOITHOH B CIETYIONIUX CITydasx:

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

3.6.2. Ecnm 3amomkeHHOCTh ObUTa mpu3HaHa Ae(dONTHOM H3-3a AedoiTa KOMIAHUM TpYIIbI, K
KOTOPOM MPUHAIEKUT KOHTPAreHT — MOCie MyOIMYHOTO OOBABICHUS O PECTPYKTYypU3ALMH JTHO0 MUPOBOM
COTJIallICHUH.

3.6.3. B cimyuae BO300HOBIIEHUS 00CTYKHUBaHUS J0Jra 10 Tpaduky.
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3.6.4. B cnydae momydyeHuss mHGOpPMAIUUM O TPEKPAIICHUH YTOJOBHOTO IPECICIOBAHUS ITyTEM
OTPaBIATEIILHOTO MPUTOBOPA JINOO0 MPEKPAIICHIS JIeIa, a TAKXKE B CITydae MPEeKpaIIeHus J1eina 0 OaHKPOTCTBE.
[Tpu aTOM YmipaBisiroliast KOMITaHUS 00513aHa TPOBECTH OIICHKY (PMHAHCOBOTO COCTOSTHUS C YI€TOM U3BECTHBIX
WX TIPEATOJIaraeMbIX YCIOBUI MUPOBOTO COTJIALIICHHUS.

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

HHd)OpM[ll/ﬂl}l O 6blABIEHHbIX CO6blm1/l}lX, npupaeHueaembsvlx K ()eqbozzmy U 0 8bIxX00€e KOHmpacenma u3 COCmoAHUA
Odeponma, npedocmasiiemcs Ynpasnsiowen komnaunueiu 6 Cneyuaru3uposanHulll O0eno3umapull He HNo30Hee
credyiouezo paboueco OHS 3a O0AMOU BO3HUKHOBEHUS. MAKO20 CObObImus (npu ycioeuu, yYmo uH@opmayus o

BO3HUKHOBEHUL MAKO20 COObIMUS npAMO Uid KOC6EHHO Habooaema YHPCI@JZ}ZIOWﬂZ KOMI’ZCZHM@IZ).

Paznea 4. llopsagok onpenenenus PD nmo 3a10/1:keHHOCTH KOHTPATE€HTOB.

Oransl onpeaeneHus BeposTHOcTH nedonrta (PD) mo 3a101KeHHOCTH KOHTPAareHTOB:
1. ompenensercs rogoBasi BEpOSTHOCTH Je(oITa KOHTPAreHTa;
2. TpU HEOOXOAMMOCTH OCYIIIECTBIISCTCS KOPPEKTHPOBKA HA OOCCIICHCHHCE,
3. B TPEOyCMOTPEHHBIX HacTosMM Pa3ienoM  ciay4asix OCYHIECTBISIETCS — JIOTOJHUTENbHAs
KOPPEKTUPOBKA Ha CPOK JCHEKHOTO MOTOKA, K KOTOPOMY Oy/aeT MPUMEHATbCS JaHHas BEPOSTHOCTD

nedonra

1.1. BepositHocTh Aedoata (PD) onpenensiercs cieay0muMu MeTOAAMM:

1.1.1. B cayyae Hanuuusl y KOHTpareHTa pEeWTHMHra OJHOTO W3 MEXAYHApOJIHBIX PEUTHHTOBBIX
areHTCTB - Ha OCHOBAaHWH ITyOJIMYHBIX JOCTYIHBIX JaHHBIX MO BeposTHOCTSM aedonta (PD) peiiTuHroBOTO
arercTBa Moody's, myOiaMKyeMbIX Ha caliTe areHTCTBAa B COCTABE OTYETA MO €KEroJHOMY HCCIIEIOBAHHUIO
KopriopaTuBHbIX AedontoB (Annual default study) ¢ mpuMeHeHMeM COOTBETCTBHUSI YPOBHEH PpEHTHHIOB,
tabnuia «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
BriOupaercs 3nauenue PD nmst cpoka 1 ron u mepeBoauTCst B aOCOTIOTHOE BBIPAKEHUE;

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

1.1.1.2. B cnydae Hanmuuua pEeWTHHra, IPUCBOCHHOIO HECKOJIBKUMH PEUTHHIOBBIMU

areHTCTBaMH, BEIOMPACTCS HAMMEHBIITUN PEUTHHT,
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11.1.3. Eciu oToOpaHHbIii peRTHHT MPUCBOEH PEHTHHIOBBIM areHTcTBOM S&P wmmu Fitch, To B

COOTBETCTBUU C IIPWIOKEHUEM [ onpeenseTcs COOTBETCTBYIOIUN €My PEUTHHT IIPUCBOCHHBIN areHTCTBOM

Moody’s;

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

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

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

1.1.2. B cmyuae OTCyTCTBHUS Y KOHTpareHTa pedTHHra U HAJIM4Ks BBIITYCKOB OOIMIalluii - 110 OLICHKE
COOTBETCTBUSI YPOBHIO PEUTHUHTa Yepe3 KPEIAUTHBIN CIp3] OOJUTAIMil TaHHOTO KOHTpPAreHTa, OMUCAaHHBIN B
[Ipunoxxenun B.

1.1.3. B ciayuyae OTCyTCTBUS Y KOHTpareHTa peWTHMHra W OTCYTCTBHUS BBIIYCKOB OOJMraunuii B
CJIEAYIOLIEM MOpSAKE:

1.1.3.1. JUis KpYNHBIX KOHTpPAreHtoB, He oTHocsmuxcss k MCB npumensiercs BepOsSTHOCTb
nedonta st Speculative Grade ot arerrcTBa Moody’s Ha OCHOBaHHMH OTYETA IO €KETOHOMY HUCCIICIOBAHHIIO
KopropaTuBHbIX jAedontoB (Annual default study) ¢ nmpumeHeHHeM COOTBETCTBHUS YPOBHEH pEHTHHIOB,
tabnuia «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
Bri6upaercs 3nauenne PD i cpoka 1 roa u nepeBoguTcst B a0COMIOTHOE BBIPAKEHUE,

1.1.3.2. Jnsa npennpusatuit MCB (Manbiil U cpeHUi OM3HEC) MPUMEHSETCS] CTaTUCTUYECKU
yCpEeHEHHBIN MoKa3aTeab Ae(ONTOB B 3aBUCHUMOCTH OT oOTpaciu, npuBeaeHHbIH B Ilpunoxenun I
IOpuandecKoe M0 OTHOCHTCA K KaTeropui MCB B ciyuae, eci Ha 1aTy OLEHKH unciuTes B peectpe MCB3
WM €CIIM UX BBIPYYKa COCTABIISIET MeHee 4 MIIp. pyO. B TO/I.

1.1.3.3. B ciygae, ecniu HEBO3MOXXHO HMJICHTU(PHUITUPOBATH MPHUHAIIEKHOCTh KOHTPAreHTa K
MCB (nanpumep, TeppUTOpUanbHbIM JemaprameHT ¢(unaHcoB, PI'YIL, MVII u T.n., He umeromue
MEXIyHapOJHOIO PEUTHHIa), TAaKOH KOHTPAareHT OTHOCUTCS K KaTeropuu KpYNHBIX 3acMIIUKOB, HE
otHocsmuxcsa kK MCB.

1.2.  KoppeKkTHpoBKa BepOSITHOCTH 1e()0JITa B OTHOIIEHN U 00eCIeHEHH O 3210/ 1’KEeHHOCTH, He
Haxoasencs B xedore.

1.2.1. JIns oOecrieHEeHHBIX HEMPOCPOUYCHHBIX IEHEKHBIX IOTOKOB KOPPEKTHPOBKA OCYILECTBIISETCS B

CIICIYIOIIEM MOPSIIKE:

13 https://ofd.nalog.ru/
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12.1.1. [Ipu ncronp30BaHNK PEUTUHTOB PEHTUHTOBBIX ar€HTCTB — ITyTEM TTOHMKEHUS PEUTHHTA
Ha | crynens. [loHMkeHne Ha OOJbIIIEe KOJIMYECTBO CTYNEHEH 0pOpMIISIeTCS MOTUBUPOBAHHBIM CYXKICHHEM
YIPaBIIAIOIIEH KOMIIAHHUH.

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

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

12.14. [Tpu onenke ayis MCB 1151 KOTOPBIX HE OMKUCAH CIIOCO0 pacuera, BEpOsITHOCTH Jiedoira
Oepercsi paBHOW cpeAaHell BenuuuHE MexaAy | W BepoATHOCTHIO JedonTta i HEOOECIIEHEHHOTO

aKTUBA/33I0JDKEHHOCTH C OKPYTJIEHHEM 10 4 3HAKOB IOCIIE 3aISTOH.

1.2.2. Jlna oOeCUEHEHHBIX IIPOCPOUCHHBIX JICHEKHBIX TIO0TOKOBM  BeposTHOCTE  nedonTa
paccuuThiBaeTcsi B cooTBeTCTBHM ¢ Dopmyoit 3:

®opmy.ia 3.

PD()npocpou = PD + ——x (1 — PD),

I'ne

t — cpok IpocpoykKH,

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

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

PD ompenensercs:

- B ClIy4yae, €CJId MO KOHTPAareHTy OTCYTCTBYIOT MPU3HAKK OOECHEHEHUS MHBbIE, YeM MPOCpPOUEHHAas!
3a/I0JDKEHHOCTD - Kak rogosas PD B cooTBercTBuu ¢ 1.4.1;

- B CJIyYae, €CJIM 10 KOHTPAreHTy UMEIOTCS TOTIOIHUTENbHBIE TPU3HAKH 00ECLIEHEHHS - KaK TO10Bast
PD, nonoaHUTENbHO CKOPPEKTUPOBAHHASL B COOTBETCTBHH ¢ 11.4.2.1

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

3HaueHuto u3 PD, paccuntanubix B coorBeTcTBUH ¢ 1.4.2.1-4.2.2. TIpu 3TOM 10 Kaxa0My U3 00€CIIEHEHHBIX

14 Ycxmouenue cocTaBiseT 3aJ0KEHHOCTD, 00eCLiCHEHHE IO KOTOPOI pacCUMTHIBAIOCH PaHEE ¢ OMOIIbI0 naHHbx o Cost of Risk

1o moptdensmM 6aHKOB.
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MPOCPOYCHHBIX 0053aTEIbCTB, JOCTATOYHO ONpeneiauTh PD (t)upocpos O I€HEKHOMY MOTOKY, OTHOCSILIEMYCS
K JJaHHOMY 00S13aTeNbCTBY, C HAaHOOJIBIIMM CPOKOM Ipocpouku. Ilomyuennoe Takum oOpazom 3nauenue PD
KOHTpareHTa MPUMEHSETCS KO BCeM 00s3aTelbCTBaM KOHTPAareHTa, IMOCJIE€ Yero IO HEeMpPOCPOYCHHBIM

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

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

. KoppekTupoBka Ha CpOK JEHEKHOTO MOTOKAa HE OCYIIECTBISETCS 0 MOMEHTa IEepPBOTO
MOTAIIeHUsT TO 3aJ0JDKEHHOCTH (IIPU OTCYTCTBHM IPOCPOYECHHBIX JEHEKHBIX IMOTOKOB, BBIBOISIINX
3aJI0JDKCHHOCTh M3 COCTOSIHHMS OIEPAllMOHHOI) B Cliydae, €CIM CPOK JI0 JaThl JICHS)KHOTO IOTOKa HE
npeBbImaeT | roga oT JaThl OLEHKH B BEPOSTHOCTH J1e(oITa KOHTPAreHTa MPEBHIIIaeT BEPOSITHOCTD Aedonra
JUTs Hauxyiero peiituarosoro rpeiiga (Ca-C)15 mo ganueiv otdera (Annual default study) peiituaroBoro
arenrctBa Moody’s (a7 ropuaudeckux nui, He sapistomumucs MCB) nin Hauxyaieit BeposiTHOCTH AedoTa
JUISL TAKOTO akTuBa u3 kareropuu MChb;

J KoppekTrpoBka Ha CpOK JIEHEIKHOTO TTOTOKA HE OCYIIECTBISIETCS B CITydae, €CIIA CPOK JI0 TAThI
JICHEeKHOTO TIOTOKA HE MPEBHIMAET 1 ToAa OT 1aThl OIEHKH U y KOHTPAreHTa 1o JII000MY J0TOBOPY UMEIOTCS
POCPOUYCHHBIE IEHE)KHBIE TIOTOKH, BBIBOSIINE 33/J0JDKEHHOCTD M3 COCTOSTHUS OMEPaIMOHHOM.

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

4.4.2. J11s1 KOpPEKTUPOBKU BEPOSITHOCTH Jie0JITa HA CPOK JICHEIKHOTO TTOTOKA UCTIOIB3yeTCs hopmyJia

pacyera BEpOSTHOCTH JieoiTa Mo MOAX0Ly OIICHKH HHTeHCUBHOCTH (Dopmyiia 4).

®opmy.Ja 4. Pacuer BepossTHOCTH 1ed0/1TAa 10 METOAY OLIEHKH HHTEHCUBHOCTH.

D
PD,=1-e T, rge L = —In(1 — PD)

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

D — KOJIMYECTBO KaJCHAAPHBIX IHEH 10 MOoTralieHus1/0pepThl JEHEKHOTO MOTOKA;

5 BECPOATHOCTDH z[e(bonTa MOKCT IMPCBLIIIATh BEPOATHOCTDH Z[e(l)OJ'ITa JJIA Hanxy,umei/i KaTeropun Ka4eCTBa, B CIIy4dac BbISIBJICHUS

MPU3HAKOB OOECIIEHEHNUS B OTHOIICHNH KOHTPAreHTa.
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T — KOJIMYECTBO KAJICHAAPHBIX JHEW B TOY, B KOTOPOM ocylecTBisieTcs pacuetr PDp;

PDp oxpyrusercs 10 4 3HaKOB MOCJIE 3aMATOM.

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

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

4.5.3. CooTBETCTBHE PEHUTHHIOB MNEPECMATPUBAETCS B CiIydyae M3MEHEHHUS PEHTUHIOBBIX UIKaJ
PEUTUHTOBBIX ar€HTCTB.

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

4.6.1. lnsa onpeneneHus KPEOUTHOTO PEUTHHIa HUCHOJB3YIOTCS JaHHbIE PEUTHHIOBBIX areéHTCTB B
COOTBETCTBUM C MOPSAKOM, YCTAaHOBJIEHHBIM B paszzeine «O0mue nojaoxeHus». IIpu oTcyTCTBUM KpEeIUTHBIX
PEUTHHIOB MEXIYHAapOJIHBIX PEHUTHHIOBBIX areHTCTB HCHOJIb3YIOTCS KPEAUTHbIE PEHTHHIU POCCUHCKHUX
PEUTHHTOBBIX areHTCTB. [Ipu OlleHKe HHOCTPAHHBIX SMUTEHTOB YUUTHIBAIOTCS TE K€ PEUTHUHTH.

4.6.2. B nensx HacCTOALIEro paszzeisia MCIOJIb3yeTcsd KPEeAUTHBIH PEUTHHT MO IIKaje peHTHUHIOBOTO
arceHTCTBa, COOTBETCTBYIOILEH BAJIFOTE OCHOBHOI'O J0JITA.

4.7. Inst akTHBOB KOHTpPareHTa, HaxXoasinierocsi B cocrosinnu aegouara, PD yctanaBinBaercs paBHoii 1.

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

Ecnu mopyuurteneM mo 3aJ0/KEHHOCTH IOPUIMYECKOro JHUIa BBICTyHaeT (hU3MYECKoe JHIO W,
HAao0OpOT, TO UCIOJB3YETCS] HAaUMEHbIIIEe M3 TOAOBBIX 3HaueHHM mokasareneii CoR ¢usmueckoro nuna u
PD*LGD ropuamdaeckoro Jina.

Jlnst 3a/10JDKEHHOCTH, O0ECIeYeHHOW CTpaxoBKOM ucmoib3ytorcs PD 1nomkHUKAa 1O J10TOBOPY

(aKTHBY).
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Pa3zpgen 5. Pacuer LGD

5.1. LGD npwu ucnonb30BaHUM PEUTUHIOB MEXKAYHAPOAHBIX PEUTUHIOBBIX ar€HTCTB (B TOM UHCIE IPU
Tepexo/ie K peiiTHHraM uepe3 KOTHPOBKH OOJIUranyii) 1 ncross3oanui Moody’s speculative grade!® 6epercs
M3 OTYeTa IO E€XKETrOAHOMY HCCIICIOBaHHMIO KoprmopaTuBHBIX nedonToB (Annual default study), Tabmuma
Average senior unsecured bond recovery rates by year prior to default» ¢ 1983 rona Ha ropusonte 1 ron B
COOTBETCTBUH C IMPUHAAJICKHOCTHIO PEHTHHra KOHTPAreHTa / SMUTEHTA K IPyIIe PeHTHHIOB, JJISI KOTOPBIX
ompenensercs Recovery rate;

B cnyuae nedonra koHTpareHTa JaHHBIM MOPSIOK MPUMEHSETCS TOJNBKO B CIy4ae HEBO3MOXKHOCTHU
onpexaenenuss LGD B coorBercTBum ¢ 1. 5.13.

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

5.3 LGD B mpolLEHTHOM OTHOLIEHUH C Y4YETOM OOECleUYEeHHs OINpEAeAeTCs KaK OTHOIICHHE
MakcuMyma Mexay 0 ¥ pa3HOCTHIO CyMMBI 33JJOJKEHHOCTH UM JTMKBUJAIIMOHHON CTOMMOCTH OO€CIIeYeHHs K
CyMMe 3a/I0JKEHHOCTH.

54  Jlna  3a00/DKEHHOCTH, OOECHEYEHHON  IMOPY4YMTEIbCTBOM, TapaHTHEW, OINLHMOHHBIM
cornamenuemM ucnoinbsdyercs LGD mopyduTens, rapaHTa, KOHTpareHTa Mo OMNIIMOHHOMY COTJIAIIEHUIO Ha
00€eCIeYeHHYI0 4acTh 3a/10JDKEHHOCTH, eciau PD koHTparenTa Bbilie B oOpaTHOM cilyyae mopyduTeNbCTBO,
TapaHTHs, OMIIMOHHOE COTJIAllleHHe He NPUHUMAIOTCS B KadecTBe oOecredyeHus. Ecnu mopyduteneMm Mo
3aJJ0JDKEHHOCTH FOPUAMYECKOTO JIMIAa BBICTYHaeT (U3WYECKOe IHUI0 M, HA0OOPOT, TO HCHOIB3YETCs
HauMEHbIIIee U3 TOAOBBIX 3HaUeHUH nmokasareneit CoR ¢usudeckoro nuna u PD*LGD ropuanyeckoro nuia.
(cM. yHKT 4.8)

5.5  Jlng 3a10iK€HHOCTH, 00ECTIEYEeHHON TOTOBOPOM CTPaXxOBaHHUS, B CIIydae €Clid TaKoW JI0TOBOP
3aKJIIOYEH CO CTPaxOBOM KoMITaHUEH, UMerollel ypoBeHb peiiTunra He Hike BBB- (Baa3) u Bxopsmeii B
CIHMCOK OJ00pPEHHBIX Ul CTPAXOBAaHUS HEABMKUMOCTH JIIOOBIM M3 OAaHKOB, yka3aHHbIX B Ilpunoxxenun b,
YUUTBHIBACTCS B pa3Mepe CTPaxOBOW CyMMBI (CyMMa MOKPBITHS 3aI0JDKEHHOCTH IO JIOTOBOPY CTPaXxOBaHM)
0e3 TMCKOHTUPOBaHUA (hopMylia 5 HE TPUMEHSIETCS).

5.6 B mHOM ciy4ae ucmonb3yeTcs AUCKOHTHPOBAaHHAS cTpaxoBas cymma. [lopsaok ompenerneHust

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

16 Eciu B myOmuKyeMbIX MaTepuanax pelTHHIOBBIX areHTCTB MCIOIb3yeTcs IokasaTenb Recovery Rate (RR), o Ilorepu mpu
nedonre (LGD) onpenensrorcs CleayOIuM 00pa3om:
LGD=1-RR,
rue:
RR (recovery rate) — oxumaemMbiii MPOIEHT BO3BpAra MO MPOCPOYCHHBIM BBIILIATAM, MPUBOJUMBIN areHTCTBAMH JIUISL KAXOTO
PEUTHHIa B €XKErOHBIX UCCIICJOBAHHUSX.
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5.7 B xayecTBe JHMKBHIAIMOHHON CTOMMOCTH oOOecredeHusi (3a HCKIIOYEHHEM CIiydas,
YCTQHOBJICHHOTO MMYHKTOM 5.4) MpUHUMAETCs AMCKOHTHPOBAHHAS CIIPaBeIUIMBas CTOMMOCTh oOecriedeHus /
CTPaxoBOW CyMMBI IO (hopMmyJie:

®opmy.Ja 5.

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

PV =) * (1 — discount) , roe

PV — nuckoHTHpOBaHHAsI CLIpaBeAIUBasi CTOMMOCTb 00ecrieueH sl / CTPaXOBKH;

P - CopaBeuinBas cTOMMOCTb 00€CIIEUEHHUs, OIIpeIeJIEHHAsi B COOTBETCTBUU C HACTOSIIUMU
[TpaBunamu onpenenenuss CHA / cymMMa NOKPBITUS 33/10JKEHHOCTH TI0 JIOTOBOPY CTPaxOBaHMUS;

Tex — KonMuecTBO JHEN OT Aathl onpeneneHuss CHA 10 1aTel 0)kM1aeMOro MOCTYTIIICHUS
o0ecrieueHns B ClIydae HapyIIeHUs 0053aTeIbCTB KOHTPAreHTOM, COTIACHO YCJIOBHSIM JIOTOBOPA MIIN Ha
OCHOBaHUU MOTHBHPOBAHHOI'O CY)KICHMS YIPABIIAIOIIEH KOMIIAHUH, €CIIH CPOK HEBO3MOYKHO YCTAHOBUTH
OJIHO3HAYHO, UCXO/Is U3 YCIIOBUH J1I0rOBOPA, B TOM YHUCIIE!

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

e Jlns 3a10JKEHHOCTH, OOECTIEUEHHON 10rOBOPOM CTPAaXOBaHMs, Tex OIpPENEIsIeTCs C YUYETOM
CPOKOB BBIIUIaThl IO JOTOBOPY CTpPaxOBaHMs MpPHU HACTYIUIEHUHM JiedoiTa KOHTpareHTta (IpU3HAHUU
KOHTpareHTa HeIJIaTe)KeCIIOCOOHbIM) WM Ha OCHOBAHMM MOTUBHPOBAHHOTO CYKIEHHUS YHPaBISAIOLIEH
KOMITAaHHH, €CIIU CPOK BO3MELIEHUSI HEBO3MOKHO YCTAHOBUTh OJJHO3HAYHO, HCXO/Is U3 YCIIOBHI 10rOBOpA.

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

CTPAaxXOBIIUKOM, CPOK HE MOKET COCTABJISITH MCHEC 6 MCCAILICB.

R(T(ex)) — 6e3puckoBas cTaBka Ha CpOKe Tex.

Discount — TUCKOHT, OpeAesieMbIil B CIIEYIOMIEM MOPSIKE:

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

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

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

17 Jlnst akumii -puck-napameTp i 3-TO JManasoHa JUls PhIHOYHOTO PUCKA (CTaBKa PUCKa MaJleHHus LEHBI), paccunuThiBaeMblii AQ
«HKILI» st coorBeTcTBY!IOIIEH OyMaru; ajist 00auranuii — puck-mapamerp Juist 2-ro Juana3oHa Ui phIHOYHOTO PUCKa (CTaBKa pUCKa
MaJieHus [IeHbI), paccuuTbiBaeMbiii AO «HKL».
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° BXOJMX B MHIEKCHI akuuil ctpan ODCP — kak cpeanuii nuckoHT st caenok PEIIO nHa
MockoBcko# Oupke U3 TpexX akUMi ¢ caMbIM OJU3KUM IO 00BEMY CPEIHEMECSUYHBIM 3a IocieqHue 6 Mec.
obopoToM;

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

. Jutst oonuraruii ¢ peiituaramu Moody’s , S&P mnm Fitch — xak cpeaHuii TUCKOHT IS CIETIOK
PEIIO na MockoBCKO# Ouprke M3 CHHCKa TpeX OO0Juranuii, oOnajaloux TaKuM XK€ perTuHrom (1mbo
MEHBIIUM, ITPU OTCYTCTBUH PAaBHBIX) U CaMOii OJIM3KOH Jropanuei.

B oTHOIIEHUN 3310KEHHOCTH, 00ECIIEYEeHHOM I0rOBOPOM CTpaxoBaHMs (32 MCKIIFOUEHUEM Ciydas,
YKa3aHHOTO B 1I. 5.5).:

Ecnu cTpaxoBoii komnanuu npucBoeH peitunr Hike BBB- (Baa3) u u cTpaxosasi komIianus He BXOIUT B
CITMCOK OIIO6PCHHBIX I CTpaxoBaHUA HEABWKMUMOCTH HU OJHUM U3 6aHKOB, YKa3aHHbIX B HpI/IHO)KeHI/II/I b- JUCKOHT
paccuuThiBaeTcs Kak nmpousseneHue PD crpaxooil komnanuu u LGD ctpaxoBoii komnanuu. Ot6op PD nns
pelTHHIa CTPaxoBON KOMIITAHUH OCYILECTBIIIETCS B COOTBETCTBUU C IOPSIIKOM, YCTaHOBIIEHHBIM B Pa3nene 4.

Ecnu cTpaxoBoii KOMIIAHUU HE MPUCBOEH PEUTHUHT U CTpaxoBas KOMIIAHUS M CTPaxoBasi KOMITaHHS HE BXOJIUT
B CIIMCOK OI[O6peHHBIX AJid CTpaxOBaHUA HEABMXKUMOCTHU HU OTHUM U3 63HKOB, YKa3aHHbIX B HpI/IJ'IO)KeHI/H/I E,, JUCKOHT
paccuuThIBaeTcsi Kak mpousBenenue PD mns pelituara Caa (CKOPpEeKTUPOBAaHHOTO IPU HEOOXOAWMOCTH B
cootBercTBUM ¢ Paznenom 4) u LGD. Ipu stom pazmep LGD npusnaercs pasusiM 100%.

5.8 Ilpu HanuuuM TNOpYyYHTENbCTBA (TapaHTHH, CTPAXOBOK, OIIMOHHBIX  COTJIAIICHHIA)
IOPUAMYECKUX JIUI] Ha BCIO MJIM YaCTh 33JJ0OJKEHHOCTH (CTOMMOCTH aKTHBA):

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

5.8.2 HeobecrieueHHbIE 0053aTENBbCTBA  TTOPYYHUTENS/TAPAHTA/CTPAXOBIINKA, HAXOMISIIETOCS B
COCTOSIHUY J1e(hoIITa, HE TPUHUMAIOTCS JUISI pacyeTa.

5.8.3 OobecneueHHble 0053aTENbCTBA TAPAHTA/MIOPYUUTENS/CTPAXOBIIUKA TPUHUMAIOTCS C YYETOM
o0ecrnieyeHrs B COOTBETCTBUU C MPaBUIIaMH, YCTAHOBJIEHHBIMU HACTOSAIIUM Pa3JI€IOM.

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

5.10  Jns xxunoit Heasmxumoctu LGD moxxeT npuHuMartbes B pazmepe 15% oT Tekyiieit cTouMocTr

oOecrieueHus.
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5.11 JIns HEXWIOH M KOMMEPUYECKOM KUIOH™® HEBIKMMOCTH — COTJIACHO OIICHKE OICHIINKA,

C/ICTIAaHHOM C Y4ETOM CpOKa M MOPSIJIKA MOJTyYSHHS B Pe3yJIbTaTe B3bICKAHUS U MTPOJIa’Ku 00ECIIEYeHHUS B ClTydae
nedoinra, ¢ yueToM MPUBEACHUS 110 CPOKAM MOJTyYeHHUS K MOMEHTY Aedonra.

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

5.13 Onpeneneane LGD npu Hamumuuy KOTUPOBOK IO IyOJUYHOMY JOJTY KOHTpareHTa 0o
KOMIIAHUI U3 TPYIIIbI KOHTPAareHTa:

5.13.1 B cnyuae nedonrta mo mnyOIMYHOMY MAONTY KOHTpareHTa MO0 KOMIIAHUW W3 TPYIIIbI
KOHTpareHTa (ecnu nedonT A KOHTpareHTa BO3HMK HM3-3a JedoiTa 3TOW KOMIAHWU €ro TPYMIbl, a caMma
3aJI0JDKEHHOCTh 00CITy)KUBaeTCs 0e3 HapylIeHUH ycioBuit qorosopa) s oneHku LGD ucmons3yroTes (pu
HAJIMYUK) KOTUPOBKH IyOaudHOro jgoira. OTHoiieHre nonHow 1ieHs (ieHa 3akpeitust (legal close) + HKJT) k
HOMMHAITy MOeT OBITh MCIIOJIb30BaHO Kak orleHka Recovery Rate. 3nauenue Recovery Rate okpyrisiercs 1o
BTOPOTO 3HAKa TOCJIE 3aMsITON B MPOLIEHTHOM BBIPAKCHUU.

5.13.2 B cnyyae Hamu4us KOTUPOBOK MyOIMYHOTO J0JTa KOHTpareHra, HaxoJsmerocs B aedoire,
OTHOILICHUE MOJTHOM 1eHbI (eHa 3akpbitust (legal close) + HKJI) k HomMuHamy 0IT0BOro 00s13aTelIbCTBA MOYKET
cuutatbes oueHkoi Recovery Rate s kontparenrta, LGD B aTom ciywae Oyner pasen 1 — Recovery Rate.
JIaHHBII TTOIX0 HENPUMEHHUM JJIsI CITy9aeB OLEHKH CYOOPIUHIUPOBAHHOTO U BEYHOTO JIOJITa, €CIIH TOJIBKO HE
UMEETCs] KOTHPOBOK CaAMOTO OIICHWBAEMOT0 0053aTeNILCTBA.

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

Jns obnuranuif poCCUHCKUX SMUTEHTOB M OOJMraluii MHOCTPAHHBIX SMHUTEHTOB, B OTHOIICHUH
KOTOPBIX HE PacCUMTHIBAIOTCS II€HbI BHEOMpP)keBOro pbiHKa— kotupoBka 1 HKJI mo manabsiM MockoBckoit
Oupxu;

Jlnst MHBIX OOMTralnyid, B OTHOIIEHUH KOTOPBIX HE PACCUMTHIBAIOTCS 1IEHBI 110 JaHHBIM MOCKOBCKOM
oupxu — rieHa + HKJI, paccunrannsie Llenosbim niearpom HPJ[, RUDIP.

Jlst ieneit Hacrosiero pasnena, 3HaueHue Recovery Rate okpyrisiercst 70 2 3Haka Mociie 3ansTod B

IMPOLCHTHOM BBIPAXXCHUU.

HUnopmayus o yennvix 6Oymacax, uUCnoab3yeMvlX 8 pamKax HACMOosiye2o pazoend, npedoCmasisemcs

Ynpasnsaowetl komnanueil 6 cneyuaruzuposanHvlll 0eno3umapull He no3onee paboue2o OHs, ciedylowe2o 3a 0amot, no

18 Hanpumep, TOCTHHMIIBI, XOCTENBI U T.1L.
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COCMOAHUK HA KOmopyro onpeaefzﬂemc;z cnpaeez)ﬂueaﬂ cmoumocms  akmuea 6 coomeemcmeuu cC Hacmomo;eﬁ

MemoouKou.

Pa3zpgen 6. Pacuer COR.

IIpn ucnonp30BaHMM A pacueTa CIPaBEMIMBONM CTOMMOCTU C yY4E€TOM KPEIUTHOIO PHUCKA JAaHHBIX
OaHKOB WJIN UHBIX OpFaHI/I?)aHI/Iﬁ YHpaBHHIOH_IaSI KOMITaHUS YYUTBIBACT CIICAYIOIINC ITOJIOKCHUS -

6.1. Ilog HeoOecrmeyeHHOW 3al0/DKEHHOCTBIO B MENAX HAcTosAmero I[IpuinokeHus MOHUMAETCs
3a/10JKEHHOCTb 32 HCKITFOUCHUEM 3a10JDKEHHOCTH, 00ECTIEYSHHOM 3a7I0TOM KHJI0H HEIBHIKUMOCTH (MITOTEKA).

6.2.  Ilpu mcrnonp30BaHUM JAHHBIX 00 OOECIICHEHHOW 3aJ0JDKEHHOCTH YTPABIISIONMIAS KOMITAHUS
YUYHUTBIBAET XapaKTep 0OECIIEHEHMUsI HMEIOIIEHCS 33I0JKEHHOCTH, B TOM YHCIIE CPOK MTPOCPOUKH.

IMoka3atenu Cost of Risk (COR), nucnoJib3yemblie 1151 pacuera CipaBeIInBoOil CTOMMOCTH
3210JKEHHOCTH (PU3HYECKHX JIMIL

s neneit pacuera Cost of Risk B oTHOmEHNn HeoOecTIeYeHHBIX NIPaB TPEOOBAaHUS K (PU3HMUECKUM
JHIAM WCHONB3YETCS CpPEIHEe 3HAYCHHWE OTHOIICHHWE pe3epBa MOa OOeCIHeHeHHEe MOpTdenst KPeauTOB
«IMOTPEOUTENILCKUE U TPOYME CCYIbl (U3MUSCKHM JIMIIAM» W «KPEIWTHBIC KapThl W oOBepapadTHOE
KpPEeIUTOBaHHE (PU3MYECKUX JIMID», K BaJOBOW 0aJaHCOBOW CTOMMOCTH TakKUX KPEIUTOB, MO JaHHBIM
otueTHOCTH 32 2021 Toy 6anka ITAO C6epbank!l.

I[J'Iﬂ OLCHKU CTAHJAPTHBLIX AKTUBOB MCITIOJIb3YCTCS 3HAUCHUEC CoR JIs1 CTagun 1, JJI1 OICHKU KPCIUTHO-

O6CCI_ICHCHHBIX AKTHUBOB HCIIOJIB3YCTCS 3HAYCHHUC CoR JJIA CTaaun 2

Heobecneuennas 3a007151ceHHOCMb uU3UYECKUX JIUY
CTaausi KpEUTHOTO MOPTQEs 1 2
BanoBast CTONMOCTE KpeIuTOB, MIIPI. pYO. 4 034,40 159,20
pe3epB 1o 00ECIEHeHNE KPEAUTOB, MIIPA. PYyO. 70,70 33,50
CoR 1,75 21,04

Hna ueneit pacuera Cost of Risk B oTHomenuu npaB TpeOOBaHUA K (PUINYECKUM JIHIIAM,
oOecnieueHHBIX He MeHee uyeM Ha 80% OT HOMHMHAJIBLHONM CTOMMOCTH 3aJI0JKEHHOCTH 3aJIOTOM JKHIIOW
HEJABM)KMMOCTH, UCHIONB3YETCsI OTHOIICHHE pe3epBa MoJ obeclieHeHne MopTdenss UMOTEYHBIX KPEAUTOB, K
BaJIOBOM OaJIaHCOBOM CTOMMOCTH TaKUX KPEAWTOB, MO JaHHBIM oTdeTHocTH 3a 2021 rom Ganka I[TAO

Coepbank.

(11 B chyudae, ecnu OTYETHOCTh GAHKA PACKPHLIBAETCA B afpec YIPaBIAIONIEH KOMIAHMH U OTCYTCTBYET B OTKPBITOM JOCTYIIE,
Ynpasisromasi KOMIIAHHS TPEJOCTABIISIET OTYCTHOCTH B ClieIaIi3NpOBAHHBINA ACTIO3UTApHA
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Obecneuennan 3a00151ceHHOCMb Pu3UYECKUX TUY
cTanus KpeOUTHOTO opTherst 1 2
BanoBas crouMocTh KpeJuToB, MIp/. pyo. 6 246,60 304,50
pe3epB o o0eclieHeHne KPEIUTOB, MIIPA. PyO. 8,90 15,20
CoR 0,14 4,99

Ecnu mpaBa TpeboBanus K Gpu3nuecKoMy JIMIy 00ecTiedeHbl MHBIM BHUIOM HMYIIECTBA (B TOM YHCIIE,
[OPYYUTENbCTBOM, T'apaHTHEH, ONIUOHHBIM COIVIALIEHHEM, CTPaXOBKOH), TO i1 OLEHKU C Y4YETOM
obecnieuenus ucnosb3yercs COR, paccuntanHHbIil 10 HeoOECIIEYEHHBIM NOPT(EIIM KPEAUTOB HO JaHHBIM
OTYETHOCTU OaHKOB, cOCTaBIeHHOH B cooTBeTcTBUU ¢ MC®O, npu 3ToM BenuunHa COR mpupaBHUBaeTCs K

PD. LGD c yuerom obecrieueHHs OpeieisieTcsi B COOTBETCTBHH ¢ Pa3nenom 5.

Pa3nes 7. MeTon yuera KpeAUTHBIX PUCKOB IIyTeM OLEHKHU CNIPABEIIUBON CTOUMOCTH N0 OTYETY

OlIEHIIIMKA 10 COCTOSIHUIO HA 1ATYy He paHee BO3HUKHOBEHUS COOBLITHS, BeAyllero Kk o0ecueHeHuIo.

[IpuMeHneHune oTyeTa OLEHIIMKA IS IeJeH OINpeAesieHUs] CHpPaBEIJIUBOM CTOMMOCTH C YYETOM
oOecrieHeHUsT BO3MOXKHO JJIi BCEX AaKTHBOB, yKa3aHHbIX B [lpunmoskeHun | K HaAcTOSIIMM TMpaBUIIaM
onpenenenus CHA.

B cnyuae, ecnu B mepro] MpUMEHEHHUs OTYETa OLICHIIKMKA JIJIsT ONIPEICTICHUS CITPABEAJIMBOM CTOMMOCTH
BO3HUKAET (BBISBIIAETCS) COOBITHE, BeAyllee K 00ECHEHEHUIO, TO HEOOXOAMMO OCYUIECTBUTh BHEIJIAHOBYIO
OIICHKY aKTHBa OIICHIIMKOM B TeueHue 10 nHel ¢ 1aThl BBISIBICHHS MPU3HAKOB 00€CIIEHEHUSI.

Jlata, 1O COCTOSIHMIO Ha KOTOPYIO OMpeNessieTcss HOBas OIeHKa, He JOJDKHA OBITh paHee aThl
BO3HUKHOBEHHUSI COOBITHSA, Beaymiero kK oOecreHeHnto. C 1aThl HACTYIJICHUS COOBITHS, BEIYIIETO K
00€CIICHEHUIO W JIO JaThl NPUMEHEHWsS HOBOTO OTYETa OIICHINHWKA, YTPABISIONIAs KOMIAHUS JOJDKHA
CKOPPEKTUPOBATh MOCIEHIOI U3BECTHYIO CIPABEMIMBYIO CTOUMOCTD, ONPEEICHHYIO IO OTYETY OLEHIINKA,
COCTaBICHHOMY IO BO3HHUKHOBEHHUS TaKOrO COOBITHS, C TPUMEHEHHEM METOJOB KOPPEKTUPOBKHU

CHpaBeHHI/IBOI\/’I CTOUMOCTH, YKa3aHHBIX B HACTOAIIECM IIPHUIIOKCHHUU.
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Ipuioxenne A

Cnucok HCTOYHHUKOB, HCITOJIB3YEMBbIX JI OIICHKH KPEAUTHOI'O PUCKA.

1. B oTHOMICHNN IOPUINYCCKUX JINIL

- ynonaomodenHnoe arentctBo 3A0 «Mutepdakc» https://www.e-disclosure.ru/;

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

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

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

- equHbBINA (heaepaabHbIA peecTp cBeneHui o bankporcTse https://bankrot.fedresurs.ru;

- emuHBIH (QenepalbHBIA peecTp CBeAeHUH O (akTax JAeATeIbHOCTH IOPUIUYCCKUX JIUII

https://fedresurs.ru;

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

-0(UIMaTBHBIN CaliT KOHTPAareHTa/SMUTEHTA/KPEAUTHOW OpraHu3aIii;
- CepBUC  TMpenocTaBileHHs  Oyxrantepckoil  (romoBoif)  oruetHoctTM  Poccrata -

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

- TOKYMEHTBI, [I0Jy4E€HHBIE Y IPABIISIONIEH KOMIIAHUEW B OTHOIIEHUH FOPUIMYECKOTO JINLA.

2. B oTHOIIEHNY hU3HYECKUX JIHILL

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

- eZIMHBIN (eaepabHbIN peecTp cBeleHui 0 OankpoTcTBe hitps://bankrot.fedresurs.ru

- u3nanue «Kommepcanty - https://bankruptcy.kommersant.ru

- HOKYMCHTHI, ITOJTYYCHHBIC praBHfIIOH_Ieﬁ KOMIIaHHEM B OTHOIICHUH (I)I/I3I/I‘-ICCKOFO JIMIa..
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puiaoxenne b

Cnucok 63HKOB, AAHHBIC 110 CTOUMMOCTH PUCKA KOTOPBIX MOI'YT HCIIOJIB30BATHCH J1JIsA

ompe/iesieHHsI CIPaBeIJIHBOI CTOMMOCTH 00ecneueHHOli/Heo0ecTieYeHHOi 3a/101KEHHOCTH

. bank Tunbkodd

. bank Pycckuit Crangapt
. bank XoymKpenur

. Jlokob6aHk

° OTII-6auk
° bank Peneccanc-kpenur

° MTC-6ask

J Kpenut-EBpona 6ank
J CoOep0OaHk,

° bank BTB,

J Paiiddaitzendanx,

. bank OTkpsITHE,

o ["a3npombank,

. bank JIOM.P®
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IMpuiaoxenne B

OnpenesieHne COOTBETCTBUS YPOBHIO PETHHIA Yepe3 KPeAUTHbIN crpea 00auranuii

[Topsimok omnpeneneHus: COOTBETCTBUS YPOBHIO PEUTHHIA HA AaTy OLICHKH:

1. Onpezensiercs T0OXOIHOCTh K MOTALICHHUIO 110 00IUIralusaM JaHHOH opraHu3alii CpoKoM Oosee
1 rona u menee 3 net. [lpu oTcyTcTBUM 00IMranuii co CpoKOM MeHee 3 JIET UCIOJIb3YeTCsl CIP3J C HHAEKCaMHU
COOTBETCTBYIOIIEH CpodHOCTH. [Ipy Hamuumuu oOnHranuii cCo CPOKOM IMOTAIMIEHHUS TOJIBKO MeHee 1 roma s
pacdera KpeIUTHOTO crpadia ucnoibidytores 3 (Tpu) oOnuranum Apyrux SMUTEHTOB, UMEIOIINX KaK OJIM3KUE
10 CPOKY U JI0XOJHOCTH OOJIMTALlMK, TaK U 00JIUraluu co cpokom 1-3 roxa.

2. Omnpenensiercs, JOXOAHOCTH KAaKOTO M3 MHAEKCOB IMOJY4YEHHas JOXOJHOCTb IO OOJUraluu
HanboJjiee COOTBETCTBYET, B Ka4eCcTBE MEPhI OIIM30CTH UCTIONB3YeTC CpeaHmii™® kpeuTHBIH crpa o6murarmii
c G-curve B cpaBHEHMH C KpPEIWTHBIM CIPIJIOM YKa3aHHBIX HWXKE HHICKCOB. KpeauTHBIA cripas
paccuuThiBaeTcA?’ KaK pasHMIA MEKLY JOXOAHOCTBIO K MOTAIIeHHI0 OOIUraluy Ha CPOK ee moparuu u G-
CUrve Ha 3TOT CpOK. B yKa3aHHBIX LENSAX UCIIOIb3YOTCS CIEAYIOINE UHAEKCHI:

. Wunexc koprnopatuBHbIX obnuranwii (1-3 rona, peiitunar > BBB-)

Tuxep — RUCBITRBBB3Y

Ornmcanue uHaekca - http://moex.com/a2197.

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

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

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

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

. Wunexc kopriopatuBHbIX oomuranwuii (1-3 roga, B- < peittunr < BB-)
Tuxep - RUCBITRB3Y

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

ApxwuB 3Ha4ueHmi - http://moex.com/ru/index/RUCBITRB3Y /archive/

3. ITo cnenytomeil Tabmuie oIpenensercs, Kako YpOBEHb PEWTHHIa HCIOJB30BaTh IPU

OIIpEICIEHUH BEPOATHOCTH J1e(oITa:

19 Cnoco6 ycpenHeHust KpEQUTHBIX CIPII0B YCTAHABIMBAETCS CAMOCTOSATELHO, MOXKET MCIIOJIB30BATHCA KAK CPENHEE
apupMeTHIECKOe, TaK U CPEIHEB3BEIICHHOE 110 00heMaM JTMO0 000pOTaM TOPTOB 3HAUEHUE.

20 Kommanus BIIpaB€ MCNOJb30BaTh APYTIUC MOACIIN AJid OUCHKU KPCAUTHBIX CIP3A0B, C TOM YUCJIC YEPE3 0oJiee CIIOKHBIE MOJCIN

win uepes peiHok CDS.
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Moody's
HNuaexc

MexayHapoaHasi mKaJa
Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

BepositHocTh nmedonta UIs OTOOpAaHHOTO pEHTHHTa ONpeAenseTcs Ha OCHOBAaHWMU OTYETa I10
©KEroHOMY HCCIIeIOBaHUIO KopropaTuBHbIX aedontoB (Annual default study) ¢ npumenHenuem
COOTBETCTBHUS YpOBHEH peiTuHroB, Tabmuia «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 rona na ropuzonte 1 roxu;

W3 rpynmsl peiTHHIOB, BeiOupaetcs PD miist cpenHero 3naueHus peiituara rpymnmnsl (Baa2, Ba2, B2).

HUnghopmayus 06 yenuvix Oymacax, ucnonvbsyemvix 01 yelel paciema KpeoumHoz20 Cchnpeod
npedocmasnaemcs Ynpasnaowei KoMnanuel 8 cneyudaiu3upo8anHulil 0eno3umapuli He no3oHee paboyezo
OHs, credyrouje2o 3a 0amou, o COCMOAHUIO HA KOMOPYIO ONpeOesemcs Cnpaseonusas CmouMoCcms akmued

6 coomeemcnmeuu C HClCWlOﬂIM@IZ MemoOuKoll.
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BepositHocTH nedoira piasa opranuzauuii MCh

st poccMiicKMX KOMIIAHU I

Ipuiaoxenne I

K OKB)
V1 OTpacIiuo a Crenenb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22,
25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 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, .
7179, 88 Cpennuii prck 0.065
2,3,8,9 10, 11, 15, 16, 17, 23, 31,
37,41, 43, 47, 49, 51, 53, 55, 56, Bricokuii puck 0.08
64, 65, 66, 70, 77, 78, 93
JJ1s1 HHOCTPAHHBIX KOMIAHMIA
Otpacab PD
CTpOHTEIBCTBO 3/TaHUM 0,1503
Ckrazackoe X03s1CTBO U BCIOMOTaTeNlbHasi TPAHCIIOPTHAs A€ TENbHOCTD 0,1049
VHBECTUIINY U yTIpaBJIEHHE HEABIKUMOCTHIO 0,0877
Crienmann3upoBaHHbIE CTPOUTEIbHBIE paOOThHI 0,0762
[Tpon3BOCTBO METAUTMICCKUX U3JICIHIA, KPOME MAITH B 000PYI0BaHUS 0,0615
ITpenocTaBiieHne NPOYNUX CEPBUCHBIX YCIYT 0,078
Po3HMYHas TOProBiIst 0,0659
JlesiTennbHOCTD 10 MPEAOCTaBICHHIO MPOAYKTOB MUTAHUS U HAIIUTKOB 0,0823
[Tpon3BOACTBO MUIIEBBIX TPOYKTOB 0,0591
[Tpon3BOICTBO MaIIWH 1 000PYTIOBAHHUS 0,0671
[Tpouee (cpenHee 3HAUCHHE) 0,0904
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Taoauna 1. CooTBeTcTBHE HIKAJ PEHTHHIOB Pa3JIMYHbIX PETHHIOBBIX AT€HTCTB.

Ipuioxkenne /1.

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

IIpuaoxenne 6

Bunapl 003aT€/1LCTB

Kpurtepuu npusHanus

Kpurepuu npexkpaineHus
NPU3HAHUS

CnpaBemmnaﬂ CTOUMOCTD

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

Hara nepexona x [P npasa
COOCTBEHHOCTH Ha UMYIIIECTBO
/TIOCTYTIJICHHE IEHEKHBIX CPEIICTB Ha
O6ankoBckuii/opokepckuii cuer [TUD ot
KPEIAUTOPA.

JlaTta ucnosiHeHU S
o0s3arenbers [TUD 1o
JIOTOBODY.

CnpaBennuBasi CTOMMOCTh
00s3aTeNbCTBA BKJIIOYACTCS B
pacuer CHA B pazmepe eé
OCTaTKa Ha JaTy OIpeaeIeHHs
CYA. He n1MCKOHTHPYETCHI.

Kpenuropckas
33JI0JKEHHOCTB 110
BbI1aue/00MeHy
MHBECTULIMOHHBIX I1AEB.

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

Jlata BHECEHUS NPUXOTHOMN
3aIlMCU O BblJaye
WHBECTUILIMOHHEIX ITAEB.

CrnpaBemyiiBasi CTOUMOCTh
00s13aTeIbCTBAa BKIIIOYAETCS B
pacuer CHA B pazmepe €€
OCTaTKa Ha JaTy OnpeIeIeHus
CYA. He 1MCKOHTHpYETCSI.

Kpenuropckas
3aJI0JKEHHOCTD TI0 BBITLIATE
JIEHE)KHOW KOMITCHCAIlUU
MIPH MOTAIICHUH
WHBECTUIIHOHHBIX MMaes/ 1o
nepeaadye UMyLIECTBa
(mepeunciIeHuIo IEHEeKHBIX
CPEICTB) MPH OOMEHe
WHBECTHIIMOHHBIX TTAcB

Jlata BHECEHUS paCXO/IHOM 3aIuCH O
norareHuy (CIUCaHuH TTpH 0OMEHe)
WHBECTUIMOHHBIX I1aCB.

JlaTa BBIIUIATBI CyMMBI
JIEHEKHOM KOMIIEHCAluU
COIJIaCHO OAHKOBCKOM
BBITIMCKE/ TIEpe1aun
UMYIIeCTBa (CIIUCAHUS
JIEHEXKHBIX CPEJICTB) MpHU
00MeHe MHBECTULIMOHHBIX
[1aeB COTJIACHO
JIETIO3UTAPHOMY OTUETY
(0aHKOBCKOM BBINHKCKE).

CrnpaBemyiniBast CTOMMOCTh
00s13aTeIbCTBAa BKIIIOYAETCS B
pacuer CHA B pazmepe €€
OCTaTKa Ha JIaTy OmnpeeIeHus
CYA. He nuckoHTHpYeETCS.

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

JaTa nosry4eHus ICHEKHBIX CPEJICTB OT
YIPaBJISIOEH KOMIIAHUU COTJIACHO
OaHKOBCKOM BBIIIHCKE.

JlaTa Bo3Bpara cyMMbI
33JI0JDKEHHOCTH Epe]
YIIPaBJISAIONIEH KOMITAHUEH
COIJIaCHO OAHKOBCKOM
BBIITHCKE.

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

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

Hara onpenenenus CHA

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

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

Jlata mepednciieHus: CyMMBbI
HAIOTOB (00s3aTeTHFHBIX
TJIaTeXei ) ¢ 6AHKOBCKOTO
cyeTa COTJIacHO
0aHKOBCKOW BBIIHCKE.

Mertob! onpeeeHus
CIIPaBEJIMBOM CTOUMOCTH
MOTYT COZICP)KAaTh, B
YaCTHOCTH, CIIOCOOBI
amNMPOKCHMAIIUHU BEITUYNHBI
00513aTEeNLCTB MPH
OTCYTCTBUH HH(OPMAIIIH O
TOYHOM cymme Oyaymux
TUIATE)KEH Ha JaTy pacyera
CUA.

CnpaBennuBasi CTOUMOCTh
00s13aTeNIbCTBA BKIIIOYACTCS B
pacuer CHA B pazmepe eé
ocTaTKa Ha JIaTy ONpe/IeICHuUs
CYA. He n1MCKOHTHPYETCHI.

Kpenaurtopckas
3aJI0JDKEHHOCTD 110
BO3HarpaxaeHusIM
YIIPAaBIISIIOLIECH KOMITAHHH,
CHEeUAIN3UPOBAHHOMY
JENO3UTAPHIO, ay TUTOPCKON
OpraHu3alky, OUEHIIUKY,
JIUILY, OCYIIECTBIISIFOIIIEMY
BEJICHUE peecTpa
BIIAJICITHIIEB
WHBECTUIIMOHHBIX TAEB, a
TaKke 00s3aTeNIbCTBaM 110
OIIaTe MPOYUX PACXOOB,
OCYIIECTBIISIEMBIX 3a CUET
HMMYIIECTBA A€BOI0
WHBECTHIIMOHHOTO (POH/IA.

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

JlaTa BO3HUKHOBEHHUS
COOTBETCTBYIOIIIETO 00sI3aTENICTBA B

JlaTa nepednciaenus CyMMBl
BO3HArpaxJaeHUN U
pacxo10B ¢ 6AHKOBCKOTO
cyeTa COTrJIacHO
OaHKOBCKOM BBIMTHCKE.

Mertonbl onpeaeneHus
CIpaBeAIMBONA CTOUMOCTH
JOJIKHBI COJIEPKATh, CIIOCOOBI
anmnpoKCUMAIlUU BETUYHHBI
0053aTeNnbCTB MpU
OTCYTCTBUH MH(OPMAIIH O
TOYHOM cymme Oyaymux
IUTATEXEN Ha JaTy pacueTa
CYA. Benuuuna
KPEIUTOPCKOU
3aJI0JKEHHOCTH 110 pacxojiaM
TPEThUX JIMII, OTUIAYMBAEMbIX
B COOTBETCTBUHU C JJOTOBOPOM
00 OKa3aHUU YCIIyT
CHEHaTN3UPOBAHHOTO
JEN03UTapus, ONIPENEIIAETCS
Ha OCHOBaHUU JIOKYMEHTOB,
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COOTBETCTBUU C YCIOBUSIMHU
JIOTOBOPOB MJIU B COOTBETCTBHH C
IIpaBUJIAMU JOBEPUTEIBHOIO
yIpaBIECHUS.

e JlaTa momy4eHus JOKyMEHTa B CiIydae,
€CJIM HEBO3MOXKHO IIPUMEHHUTHh METOJ
anmnpoKCUMAalUU B CBSI3H C
HEJOCTATOYHOCTBIO JaHHBIX 32
IIPEIbIAYIIHAE NEPUOABI WU 110 BHOBb
3aKJIFOUYECHHBIM JJOTOBOPAM.

MOITBEPKTAIONINX OKA3aHHBIC
YCITyTH.

CrnpaBeminBas CTOMMOCTh
00s13aTeNbCTBA BKITIOYACTCS B
pacuetr CHA B pazmepe eé
OCTaTKa Ha JIaTy OnpeeiIeHus
CYA. He nuckoHTHpYyeTCA.

B cjiydac OIpCACIICHUA BCINYUHBL 00s13aTeIbCTBA MCTOJAOM  alIIpOKCHUMAIIUHU,

yl'[p aBJpOIIass KOMIIAaHHA  I[MPCAO0CTABIIACT

COOTBETCTBYIONINHI pacuéT Criennalu3upOBaHHOMY JICTIO3UTApUIO HA KaxAyt0 naty onpeaenenus CHA. JlaHHBIN METO MOKHO IPUMEHSITH TIPU

HAJIMYWUKU JaHHBIX HC MCHCEC 4YCM 3a JABa IMOCICAHUX MECAlA, MPCAMCCTBYIOIUX AAaTC OIMPCACICHUA CYHA. B JAaTy HNOCTYIUICHUA JOKYMCHTA,

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

AEHEKHBIE CPEJICTBA HA PACHETHBIX CHETAX,
OTKPBITBIX YIIPABJIAIOINEU KOMITAHUMU /1.Y. IIN®

JleHexxHble Cpe/iCTBA HA PacUETHBIX CYETAaX, B TOM YMCJIE HA BAJIOTHBIX CUETAX,
OTKpBITHIX yrpasisitomend komnanuu J.Y. [TND

Jlata 3auuciieHus JEHEKHBIX CPEACTB Ha COOTBETCTBYIOIIUI OaHKOBCKUN CUeT
(pacueTHbIN, TPaH3UTHBIA BATFOTHBIN, BAIFOTHBIN).

- Jlatra WCHIONHEHUS KPEOUTHOM OpraHu3anueil o0sM3aTeNbCTB 110
MIEPEYUCIICHUIO IEHEKHBIX CPEJICTB CO CUETA;

- Hara pemenust banka Poccun 00 oT3bIBe JHIleH3UN OaHKa (ICHEKHBIE
CpeZCTBa epexoaT B pa3psj npodei 1e0UTOPCKOI 3a10J1KEHHOCTH);

- Hara nukBumanuu OaHKAa COTJIACHO WHGOPMALMU, PACKPBITOH B
OopUIMATEHOM JOCTYyIHOM HCTO4YHHMKE (B ToM umcie 3amucu B EI'PHOJI o
JUKBHJIAITUY OaHKa).

CnpaBemyinBass CTOMMOCTb JIEHEXHBIX CPEICTB Ha CUYETE, B TOM 4YHCIE Ha
TPaH3UTHOM BaJIOTHOM, BAJIIOTHOM CUE€TE€, OTKPBITOM Ha YIPaBISAIOLIYIO
komnanuto J1.Y. I[TU®D omnpenenseTcs B CyMMe OCTaTKa JEHEXHBIX CPEACTB Ha
cuere.

B ciydae oTcyTCTBUS NpPU3HAKOB OOECLEHEHHUs, NMPHU IEPEBOJAE JICHENKHBIX
CPEIICTB MEXAY cueTaMH, B CIy4yae BO3HMKHOBEHHUS BPEMEHHOTO MPOMEXKYTKa
MEXJy JaTOM CIHCaHUS JEHEXKHBIX CpPEACTB CO CueTa CIHCAaHUSA W J1aTou
3aUMCIICHUs] JIEHEXKHBIX CpPEJCTB Ha CYET 3auMCcleHHs, Takas JeOuTopckas
3a/10JKEHHOCTD ITPU3HAETCS ONIEPALIMOHHON U HE KOPPEKTUPYETCS B TEUEHUE HE
Oosee 3-x pabounx JHEH C MOMEHTa €€ BO3SHUKHOBEHHUSI.

[IpeBplIeHNE YKa3aHHBIX CPOKOB 110 HE3aBUCAILUM OT Y IPABJISAIONIEN KOMIIAaHUH
IpUYMHAM, a TaK >€ BO3HUKHOBEHHE IPU3HAKOB OOECHEHEHMs, BEAET K
HEOOXOIMMOCTH KOPPEKTUPOBKH cripaBeinBoii crouMocT (IIpunoxkenue 5)
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IIpunoxenne 8

JAEHEKHBIE CPEJICTBA BO BKJIAJIAX

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

- Jlara 3auMcieHHWs JICHEXHBIX CPEICTB Ha COOTBETCTBYIOIIUI
JIETIO3UTHEINA CUET;

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

- Jlara wWCHOTHEHUS KPEOUTHOM OpraHu3anuel o00s3aTeabcTBa 110
BO3BpaTy BKJIaJa;

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

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

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

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

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

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

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

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

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

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

IIPHA UCIIOJBb30BAHUU METOAA YIETA «I10 JATE PACUYETOB).

Buapl akTuBOB

Llennbie 6ymarn/H®W/Bamora

Kpurepun
NPU3HAHUS

(32 HCKJIIOYEHUEM
caesiok PEITIO)

1. JlaTa BOSHUKHOBEHUS MpaBa COOCTBEHHOCTH Ha IICHHbIE OyMaru:

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

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

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

Kpurepun
npeKpameHust
NpU3HAHUS

(3a HCKJIIOYEeHHEM
caesiok PEITIO)

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

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

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

CnpasenniuBast
CTOMMOCTH

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

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

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

IMopsinox
KOPPEKTHPOBKHU
CTOMMOCTH
AKTHBOB

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

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

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

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

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

Buapl akTuBOB

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

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

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

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

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

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

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

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

- Jlara WCHOMHEHHWS KPEIUTHOW OpTraHM3aIfeid 00S3aTeNbCTB IO BBIILIATE
MIPOLICHTOB

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

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

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

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

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

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

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

- Axkuum/ Jeno3uTapHbIC PACIUCKH HMHOCTPAHHBIX 3MHUTEHTOB, HE
npunsateie Ha oOciyxuBanne HKO AO HPJl - nara, Ha KOTOpYIO
ONpEACIAIOTCA  JIMLA, HWMEIOLUE I1paBO Ha  IOJIY4YECHHE
JTVBHUICHIOB/IOX00B B COOTBETCTBUU C JIaHHBIMH JIOCTYITHBIX
MH(POPMALIMOHHBIX CHCTEM,;

-  HO®U — nara, Ha KOTOPYIO ONPEEIAIOTCA JIMLA, UMEIOIINE IIPABO Ha
HOJyYeHHE JUBHUIEHAOB/IOXO0A0B B COOTBETCTBHM C JaHHBIMU
JOCTYITHBIX HH)OPMAIIHOHHBIX CUCTEM,;

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

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

- JlaTa nuKkBMAALMU AYMUTEHTA.

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

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

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

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

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

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

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

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

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

nau (aKIu1) MHOCTPAHHOT'O MHBECTUIIMOHHOTO (POH/1a, HE MPUHSTHIC HA
obcinyxuBanue HKO AO HPJ] - narta, Ha KOTOpylO OmpeAenstorcs
JUIa, WMEIONIME TPaBO HA TOJyYeHUE JTUBUIACHIIOB/IOXOJIOB B
COOTBETCTBUU C JaHHBIMHU JOCTYIHBIX HH()OPMALMOHHBIX CUCTEM,
JlaTa BOSHHUKHOBEHHMsI 00513aTENbCTBA 110 BBIIIATE 10X0/a, YKa3aHHAS B
PacKpeITOM Ha O(HUIMAIEHOM CalTe YIPABISIOMCH KOMIIAHUH
COOOIIIEHNH O BBITIATE 10XO0/a IO MasM UHBECTUIIMOHHOTO oHaa (IIst
HEKBAJTM()UITUPOBAHHBIX HHBECTOPOB);

JlaTa BOSHHKHOBEHHSI 00s13aTEIIBCTBA 0 BBIILJIATE IOXO0/1a, yKa3aHHAs B
opuIMAIbHOM  COOOLIEHHMH O  BBIIIATE  J0X0Ja IO  MasM
WHBECTUIIMOHHOTO  (POHAA,  TPEJOCTABICHHOM  YIPaBIISIOIICH
KOMITIaHUEH BIIajieNibliaM UHBECTUIIMOHHBIX MaeB (€CIH MPEayCMOTPEHO
MpaBWJIaMU JOBEPUTEILHOTO YIIPABJICHUS JUIS KBAIA(DHUIIMPOBAHHBIX
UHBECTOPOB);

Jlata 3auucieHUs JCHEXKHBIX CpPEICTB Ha OaHKOBCKUUA CYET
ynpasisromieii komrnanuu J[.Y. [IN® / na cuer O6pokepa [IUD mpu
OTCYTCTBUM HWH(GOpPMAIlMU W3 BBINICYKA3aHHBIX HCTOYHUKOB (B TOM
YHUCIIe pa3Mepa MPUIUTAIOIINXCS BITIIAT).

Jara ucnonHeHus 0053aTEIBCTB MO BBIILJIATE JOX0/a, TOATBEPKICHHOE
0aHKOBCKOH BBIMMCKOI ¢ 0aHKOBCKOTO CYeTa YIPABJISFOIIEH KOMITAaHHH
JI.Y. IIN® /otuerom O6pokepa ITNUD;

Jlata TuKBHIAIMM ML, 00SI3aHHOTO 110 MasiM (aKLIKAM) HHOCTPAHHOTO
WHBECTUITMOHHOTO (OH/IA;

JlaTa MCKIIIOUEHHSI U3 peecTpa MaeBOro HHBECTUIIMOHHOTO (OH/IA;

B Teuenue 3Toro cpoka:

B caywae otcyTcTBUS TNpU3HAKOB oOOeCIeHeHHs, JeOuTopckas
3a/10JKEHHOCTD MO0 BBIIIJIATE TOXO0/1a 10 1asiM MMaeBbIX MHBECTHIIMOHHBIX
(GOHIIOB SBNSETCS OMNEPAlMOHHOM 3a/JI0JDKEHHOCTBIO B TeueHue 25
pabouux JAHEH C IaThl MpU3HAHUS JEOUTOPCKON 3a10JPKEHHOCTH.

B cmywae oTCyTCTBHSI TIpH3HAKOB OOECIeHEHHWs, aeOuTOpcKas
3aJI0JDKEHHOCTD 110 BBITUIATE JJOXO0/IA M0 aKIUAM (I1asM) HHOCTPAHHOTO
WHBECTUIIMOHHOTO ()OH/IA SABIISETCS ONEPAIIIOHHON 33J0JDKEHHOCTBIO B
TedeHne 25 pabouux [AHEW ¢ JaThl TPU3HAHUA JIEOMTOPCKOM
3aJ10JDKEHHOCTH.
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e CnpaBeiiBasi CTOUMOCTh JeOUTOPCKON 3aJ0KEHHOCTH MO JOXOIY
M0 WHBECTHIIMOHHBIM TMasgsM T[1a€BOT0 HWHBECTUIIMOHHOTO (hoHIA
ompefensercs HCXolIsd U3 KOJIMYECTBA HWHBECTHIIMOHHBIX IaeB,
yuTeHHbIX Ha cuete aeno [IMD Ha gaTy, Ha KOTOPYIO ONPENEIISIOTCS
JUIa, UMEIOIIME MPaBO Ha MOJyYEHUE [0XOJ0B, U OOBSIBIECHHOTO
pa3Mepa 10xo/1a, IPUXOASUIErocs Ha OJIMH UHBECTULIMOHHBIN Mai;

e CnpaBeiuBasi CTOUMOCTh JACOUTOPCKOM 3a/I0JDKEHHOCTH TIO0 JIOXOTY
mo masM (akmusM) HMHOCTPAHHOTO HMHBECTHIIMOHHOTO (oHma
OTIPE/ICNIACTCS MCXOASl M3 KOJMMYECTBA TaeB (AKIIMi), YYTCHHBIX Ha
cyere aeno [ IM® Ha naty, Ha KOTOPYIO ONPENEIAI0TCS UL, UMEIOLINE
MpPaBO Ha TOJNy4YEHHUE JOXOJO0B, U OOBSBIECHHOTO pa3Mepa 0XO0ja,
MPUXOJAIIETOCS Ha OJUH IMai (akmWio), 3a BBHIYETOM Hajora Ha
npuOBLIE C JAHHOTO J0XOJa B CIIy4ae €ro yAepaHHS y HCTOYHUKA
BBITIATHI.

B ciygae orcyTcTBUS oduIManbHON HHDOpPMAIUK O pa3Mepe Hajora,
MOJJICKAIIETr0 yJep>KaHUIO, MPUMEHSIETCS MaKCHMalbHO BO3MO>KHAs
craBka Hayora B pazmepe 30%.

Brrutennas cymma Hajora JOJDKHA YYUTBIBAThCS B KaYECTBE PacX0/I0B,
CBS3aHHBIX C  JIOBEPUTCIBHBIM  YIIPABJICHUEM  HMYIIECCTBOM,
coctraBysronuM [TH®. Ona Moxer ObITh CKOPPEKTHPOBaHa MO (HakTy
MOCTYIUIEHUS 10Xx0/Aa Ha cueT DoHaa;

[lo oxoHuUaHWUM CpoOKa MPU3HAHUA NeOUTOPCKON  3a/I0JKEHHOCTH
OTICPAITMOHHON €€ CIpaBeINBasi CTOMMOCTh KOPPEKTHPYETCS B COOTBETCTBUU
¢ Ilpunoxenuem 5.
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IIpunoxenne 14

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

ITPOYASA JEBUTOPCKASA 3AJOJIZKEHHOCTD

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

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

3. JleOutopckas 3aJ0JKCHHOCTh I10 BO3MCINECHHIO HAJOTOB M3 OIO/DKETa
SIBJISICTCSL OTICPAITMOHHON. B cirydae moaydeHus: OT HAJIOTOBOTO OpPTaHa PelieHus
00 OTKa3e B OCYIIECTBICHHH 3ayeTa (BO3BpaTa) CyMM H3JIHIIHE YIUIAYEHHOTO
HAJIOra TPOUCXOAUT TpekpameHue npu3Hanus B [IM®D  mebutopckoii
3a/I0JPKEHHOCTH 110 BO3MEILIEHUIO0 CYMMBI HaJlora B pa3Mepe, YKa3aHHOM B TAKOM
pElICHUN.

4. Nnasa neburopckast 3a10JDKEHHOCTh HE SIBJISIETCS ONepalliOHHOM.

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

- Jns  1eOUTOpCKOM  3al0JDKEHHOCTH, BO3HMKIIEH B pe3ysbTare
IIPEBBILICHUS] OIUIAYEHHBIX PACXO0/10B HaJ JOIYCTUMBIMU — JaTa BOSHUKHOBEHHUS
TaKOI'0 IIPEBBIIICHHUS;

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

- Jnst 1eOUTOPCKON 3aJ0JDKEHHOCTH 10 CyACOHBIM pEHICHHSM — JaTta
BCTYIUICHUS B CWIIy YKa3aHHOTO PEILICHUS;

- Jlist MHOM oreparMoOHHON 1e0UTOPCKON 3aJ0JPKEHHOCTH Ha OCHOBAHHUH
BHYTPEHHEH CTATMCTUKHU YIPAaBJISIOMEH KOMIAHUU — J1aTa, B KOTOPYIO OOBIYHO
YIOPaBISAIOLIas KOMIIAHUS MPU3HAET TAKyIO N€OUTOPCKYIO 3a/I0JKEHHOCTD, JaTa
onpeaenenusi CHA.

- Jl1st neOUTOPCKON 3a0JKEHHOCTH 110 BO3MEIICHUIO CYMMBbI HAJIOTOB U3
OromkeTa — JaTa UCMoNHeHus o0s3arenscTBa nepen [TND;
- Jis  1eOWTOpPCKOM  3aJI0JDKEHHOCTH, BO3HUKIIEH B pe3yJsibTaTe
MIPEBBIIICHNS OIJIAYEHHBIX PACXOAOB HaJ JONYCTUMBIMH — JaTa OIUIAThl WU
ciucanust (B Ciaydae COOTBETCTBHS TMPEACIbHOMY pa3Mepy pacxojioB,
PelyCMOTPEHHOMY MPaBUIIAMU JJOBEPUTENbHOTO yrpasienus [TND);
- JJ1st ocTanbHBIX BUJIOB AaKTHUBOB:

- JlaTa UCNOJIHEeHUs o0s3arenbeTB nepen [TUO,

- JaTa JUKBUJAIUU JeOUTOpa,

- JlaTa 3aKJIIOUEHHUs JOTOBOpa YCTYNKH JCHEKHBIX TpeOoBaHU

TPEThEMY JIHILY.

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

- Ecnu neburopckas 3aJ0JDKEHHOCTh HE SIBIISICTCS ONEpallMOHHOM, e&
CIpaBeINBasi CTOMMOCTb ONpeNieNsieTcsi B cOOTBETCTBHHU ¢ [IpuiioskeHueM O.
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B cmywae omnpeneneHuss JaeOMTOPCKOM 3aJ0DKEHHOCTH  METOJOM
anmMpoKCUMalUK, YTIPaBJAIoNias KOMIAHUsL MIPEAOCTABISAET COOTBETCTBYIOIIUMN
pacuér Criennaau3upoOBaHHOMY JICTIO3UTAPUIO HA KAXKIYIO ATy ONpeneseHUs
CYA. JTaHHBII METOJT MOXHO IPUMEHSTH IIPU HAJIMYNHU TaHHBIX HE MEHEE YEM 3a
JIBa MOCJIEIHUX MecdAla, npeaumecTpyromux gate onpenenenus CHUA. B pary
MOCTYIUICHUS JIOKYMEHTA, COJEpIKaliero WH(OPMAIUI0 O PEaTbHOM pa3Mepe
HAYUCJIICHHOTO  00s3aTeNbCTBA, IPOU3BOJIUTCA KOPPEKTHPOBKA pazMepa
HAYMCJICHMS.

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

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

IKBHBAJICHT APArou¢HHbIX METAJLJIOB

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

JJIS1 APAroueHHbIX MeTAJJIOB!

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

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

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

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

MJIA TpeOOBaHUI K KPeIMTHOH OPraHM3alMH BbIIATHUTH JACHEKHbIN
IKBUBAJIEHT APAroueHHbIX MeTAJLJIOB!

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

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

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

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

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

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

JloroBnie eHHbIE OYMAIrH, HOMMHHPOBAHHLIE B PY0JIsSIX

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

Pt0 = z

Pt — CTpaBeUTHBAasi CTOMMOCTb OOJIUTAIINY;

(L+ri+ CrSpread)

| — MOPSIKOBBIN HOMEP JICHEKHOTO MOTOKA,;

CFi — I-Blif ICHEKHBIH MOTOK MO O0IHUTaluK — OYyIIHe JCHEKHbBIC ITOTOKH M0 00IUTaIliK (BKITFOYAs
KY[OHHBIE BBIIUIAThI, AMOPTHU3AI[MOHHBIE IUIATEXH, U IMOTalleHHe OCTATOYHOM HOMMHAIBHOU
CTOMMOCTH) C JIaThl OINpE/eICHHs CIPaBEATUBOI CTOMMOCTH (HE BKJIIOYas) 10 JIaThl oepTsl (eciu
odepra mpeayCMOTpeHa YCIOBHSIMH BbIIIyCKa OONWramnuu), MO0 JaThl IOJHOTO TOTAIICHHUS,
MPEAYCMOTPEHHOTO YCIOBUSIMHU BBIITyCKa (€ciu oepTa He IPeayCMOTPEHA).

ri — CTaBKa KpUBOU OSCKYMOHHOM JoXxoaHocTH phiHka OD3 (G-kpuBasi), COOTBETCTBYIOMIAS 1aTe
BBIIIJIATHI i-TO IGHE)XKHOTO MOTOKA, myonukyemast bankom Poccun m MockoBckoit bupikei;

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

ti- — cpoK /10 BBIILIATHI i-TO IEHEXKHOTO TMOTOKA B rojax (B KauecTBe 0a3bl pacyera UCMONIb3yeTcs 365
JTHEH )

B ciywae, ecnu kakoil-muOO BBIMYCK OONMUTanuii ObLI PECTPYKTYpU3HPOBAH, TO MOTYYCHHOE
3HaYeHHWE N0 JAaThl BBILJIATHl MEPBOrO0 KYyNMOHA C MOMEHTa pPEOopraHu3aluu KOPPEeKTUPYeTCs Ha
KOd(PUIMEeHT, paBHBIM MaKCUMaJIbHOW BEPOSTHOCTH AedoJiTa Ha TOPU30HTE | Toa MO CTaTUCTUKE
MEXIYHAPOJIHOTO PEUTHHTOBOTO areHTCTBa «S&P» 1mo kommanusiM ¢ npeaaeoiTHBIM PERTHHTOM B
cocTaBe oT4yera (Mcrounuk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Stud
y+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035, Tabwia 9).

B CJIydae, €CJIM BBIITYCK SBJISCTCA CY60pI[I/IHI/IpOBaHHBIM, TO B pacyCTC CTABKU JUCKOHTUPOBAHUA
HCO6XOI[I/IMO YUUTBIBATH IPEMULO 3a CY60pI[I/IHI/IpOBaHHOCTB.

st cyOOpIMHUPOBAHHBIX BBITYCKOB OOJUTAIlMii TIPU pacyeTe CTaBKU JUCKOHTHPOBAHUS
MEIUMAaHHOE 3HA4YeHUE KPEJAUTHOro crpefaa (B TMPOIEHTHBIX IYHKTaX) yBEIMYMBACTCS Ha
CPEIHEPBIHOUHYIO MPEMUIO JOXOJAHOCTH CYOOPAMHUPOBAHHBIX BBIITYCKOB OOJIUTAIIAN 110 CPABHEHUIO C
OOBIYHBIMH OOIUTAIIASIMH, & UMEHHO:

e s | peiTUHroBOM rpynnsl Ha 1.5 NPOLIEHTHBIX IIYHKTA;

e uis II peTMHTOBOM TpyNIIBI HA 2 TPOLEHTHBIX ITYHKTA;

e uis III u IV peldTHHTOBBIX Tpynn Ha 2.5 IPOLUEHTHBIX MTyHKTA.
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CropaBe/uinBasi CTOMMOCTb OOJIUTAIlUM, MOJNydeHHass B pe3yjbTaTeé JaHHOTO METO/a pacuera,
OKpYIUIIETCS A0 ABYX 3HAKOB IIOCJIE 3aISTON, C IPUMEHEHUEM MPABUII MATEMAaTUYECKOTO OKPYIJIEHHUS.

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

Oymaru v mopy4uTess (rapanra).

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

PeliTuHrn mnepecMaTpuBalOTCd B 3aBHCHMOCTHM OT HW3MeHeHUs1 peilTHHra Poccuiickoit
Denepanuu.

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

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

«MockoBckass  Oupxkay,

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

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

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

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

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

Tuxep - RUCBICPL?2
Tuxep -RUCBICPL3.

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

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

PeiiTunrosas rpynna II

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

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

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

Peiitunrosas rpynmna III

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

Sp rim = (Yrucsiceesy — YrucBicpsy) * 100
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Y — 3HaueHue J0XO0AHOCTH COOTBETCTBYIOIIETO HHEKCa, packpbIToro [TAO «MockoBckas Oupskay.

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

PeiitunroBas rpynna IV

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

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

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

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

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

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

EBpoobdauranuu

I[J'ISI eBp006HPIFaHI/II>'I, B OTHOIICHHUH KOTOPBIX U3BCCTCH KOHEYHBIN 3aCMIIUK, U IIpU 3TOM <<CTpaHOI71

pucKa» 3aeMinuka sBisercs Poccus, crpaBemyiuBas CTOMMOCTb OIPENESAETCS COTJIaCHO MOJEIHU
OILICHKH CIPaBeUIMBON CTOUMOCTH pyOJIeBbIX OOIUTaluii HAa YPOBHE 2 CO CIEAYIOIIMMU U3MEHEHUSIMU
MIPY pacyeTe MEIMAHHOTO KPEAUTHOTO CIIpEe/a:

Ecnu 17151 oieHrBaeMoit J0AroBoM IIEeHHON OyMaru OCHOBHBIM PHIHKOM SIBJISIETCSI OMPKEBOU PHIHOK,
TO MEAMAaHHBIA KpenuTHbIH crpen (CrSpread) paccuWThIBaeTCs Ha OCHOBAaHUHM BBIOPAHHBIX
ynpagnsitoieit kommanueit J[Y TTN® aHanoruvHbIX JOATOBBIX IIEHHBIX OyMar, JUisl KOTOPBIX Ha JaTy
pacueta CYHA (unu B mpeAblaylIUil TOProBBIA J€Hb, eciu aara ompeaencHuss CYA sBiseTcs He
TOPTOBBIM JTHEM) PHIHOK MPU3HAETCS aKTUBHBIM.

Ecnu 1151 oleHuBaeMoi JOJATOBOM LIeHHOW Oymaru OCHOBHBIM PBIHKOM SIBIISIETCS BHEOMPIKEBOM
PBIHOK, TO MEIMAaHHBIA KpeauTHbIA cripen (CrSpread) paccuuThIBaeTCS Ha OCHOBAaHMH BBIOPAaHHBIX
ynpasnsitoieit komnanueit 1Y [MN® ananorudHbIX JOJITOBBIX IIEHHBIX OyMar, JUisl KOTOPBIX Ha JaTy
pacueta CYA (unu B mpeAblaylIuil TOProBBIA J€Hb, eciu Aara ompeaencHuss CYA sBuseTcs He
ToproBeiM aHeM) ecTh ieHsl HKO AO HP/I, , RU Data.

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

1. BamroTa HOMHMHAIA aHaJiora COBIIAQZAET C BAJIIOTON HOMMHAJIA OIEHMBAEMOM IOJITOBOHM II€HHOM

Oymaru;

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

YAOBIETBOPSIET O0O3HAUEHHOMY YCJIOBHIO, JOIYCKAaeTCs BBIOOp aHAIOTOB C MPOU3BOJILHOM
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JIOpAIMe, IPU YCIOBHH, YTO CPEAHEB3BEIIICHHAS TIOPAIIHSI MHOXKECTBA JI0OJITOBBIX IIEHHBIX OyMar,
BBEIOpaHHBIX B KAYECTBE aHAJIOTOB, YIOBJIETBOPSIET 0003HAYCHHOMY YCIIOBHIO);
3. aHaj;or OTHOCHUTCS K TOH K€ PEUTUHTOBOM TPYIINE YTO U OLIEHUBAaeMasi I0JIroBasi IIeHHast Oymara;
4. aHaJor SIBISICTCS JAPYTUM BBITYCKOM TOTO € dMUTEHTA, YTO W OLIEHWBaeMas JIOJIrOBasi IEHHAs
Oymara, a B cllydyae OTCYTCTBHUS - SMUTCHT aHAJIOTa OTHOCHUTCS K TOMY K€ arperupoBaHHOMY
CEKTOPY SKOHOMHKH U CTPAHOH pPUCKA SMUTEHTA/KOHEUHOTO 3aeMIIUKa siBisieTcst Poccus.

Jlonrosas 1ieHHas Oymara MOXeT ObIThb OTHECEHa K OJHOW U3 YeThIpeX PEHTHHIOBBIX IPyIN B
3aBUCUMOCTH OT KPEJUTHOIO PEHTHHIra y BbIIIyCKa JAOJTOBOM LIEHHON Oymaru (KpeIuTHBIH PEUTUHT B
BAIIOTE€ HOMHUHAJIA), & CJIyyae €ro OTCYTCTBUS - PEUTHHIAa SMHUTEHTA WJIM IOpPY4YUTeNs (rapaHTa)
JOATOBOM IIeHHOM Oymaru. [1py Hammuny HECKOJIBKUX PEUTHHIOB, BEIOMpAETCsl HanOoJIee akTyaabHBIN
Ha JIaTy OICHKH KPEAWTHBIA peHTHUHT. ECaM mopy4uTensCcTBO MO BHIMYCKY JOJITOBOW IIEHHOW Oymaru
o0ecrieynBaeT MCIOJIHEHHE 00S3aTENIbCTB B MOJHOM 00BEME M (MJIM) TapaHTUs BbIJaHA HA CyMMY
HOMUHAQJIBHOW CTOMMOCTH M TPOLEHTOB IO TaKUM JOJTOBBIM ILEHHBIM Oymaram, TO BbIOMpaeTrcs
HauOoJiee aKTyaslbHbII Ha JaTy OLEHKU KPEAUTHBIA PEUTHHI BBIIYCKA JIOJrOBOM IIEHHOW Oymaru u
nopyuuTens (rapaHTa).

Moody's S&P Fitch .
PeiiTunrosas
Mexaynapoasas MexayHapoasas MexayHnapoasas —
mIKaJaa MIKaJIa mIKaJIa Py
Baal BBB+ BBB+ Peii
Baad BEBB BEBB eliTHHTOBas
rpynmna I
Baa3 BBB- BBB-
Bal BB+ BB+ Peii
Ba? BB BB eliTHHTOBas
rpynna II
Ba3 BB- BB-
B1 B+ B+ Peii
) B B eI/ITI/IHFOI];ZIlﬂ
rpymnmna
B3 B- B- Py
Bonee auskuii pei / pei OTCYTCTBYE Peiirunrosas
HU3KHAI pERTHUHT WTHUHT OTCYTCTBYET
. P P YICTEY rpynmna IV

PeliTuHIH nepecMaTpuBarOTCA B 3aBUCMMOCTH OT M3MeHeHHs peiiTuHra Poccuiickoi
Denepanun.

Jlns ueneit HacTosIEeN METOJUKHY BBIIETSIOTCS CIEAYIONINE arperipoBaHHbIe CEKTOPbI
IKOHOMMKH:

e  (pUHAHCOBBII CEKTOD,

®  CEKTOp pPEerHOHAIbHBIX U MyHHUIIMITAILHBIX BBIITYCKOB;

®  KOpIIOPaTUBHBIN CEKTOD;

®  CEKTOp rocyJapCTBEHHBIX LIEHHBIX OyMmar.

KpenuTHslii cripes Mo KaXI0My aHAJIOTy paCCUUTHIBACTCS B CIIEAYIOIIEM HOPSIKE:
CrSpread; = YTM; —;

e,

YTM; — n0X0THOCTH K moranieHuto/oepre i-oro aHaora 1o 1eHe 3aKphITus,
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7; — CTaBKa KpUBOI OECKYyMOHHON MOXOJHOCTH Ka3Haueiickux obmuranuii CLLA, cooTBeTcTBYIOMIas
nare morameHus/odpeptsl i-oro ananora. Ha MmoMeHT cornacoBanus Hacrosimux IlpaBun myOnukanums
CTaBKM KPUBOM OCCKYNOHHOW JOXOAHOCTH KazHauelckux obmuramuii CIIA mnpowusBoautcs Ha
obHUIIHaTEHOM cairte HemnapramenTa Kaznaueiicta CIIA o azpecy
https://www.treasury.gov/resource-center/data-chart-center/interest-

rates/Pages/TextView.aspx?data=yield. MenuaHHbINH KpeAUTHBIN CITPET PACCYMTHIBACTCS 32 MOCIICIHUC

20 TOproBbIX JHEW Ha OCHOBAaHUU MOJIYUYEHHBIX KPEAUTHBIX CIIPENOB aHAJIOroB. IIpu pacuere 3HaueHus
MEIMAaHHOTO KpPEAMTHOTO CIpena MPOMEXYTOUYHBIE OKpyrjieHus 3HaueHuit CrSpread; He
IIPOU3BOJATCS, PE3yJbTaT pacyeTa OKPYIJIAETCS IO INpaBHUIaM MaTeMaTHYECKOTO OKPYIVIEHHS C
TOYHOCTBIO 10 2 3HAKOB IIOCJIE 3aIIATOM.

Jis eBpooOnuranuii, HOMMHUPOBAHHBIX B pyOIsAX, UCIOJB3yeTcs 0e3 M3MEHEHUH Mojenb Ul
OLIEHKH CTOMMOCTH JIOJITOBBIX LIEHHBIX OyMar, HOMUHUPOBaHHbIX B pyOIsX.
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Hpunaoxenne 19

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

pyoasix.

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

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

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

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

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

1. HpnMeHeHne peﬁTHHFOB MEKIYHAPOIHbIX peﬁTHHFOBBIX ar¢HTCTB.

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

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

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

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

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

0) Ucnonb3oBaHue akTyaabHBIX 3HaueHU PD nHocTpanHOro pedTHHroBoro arenrctsa Moody’s
4epe3 COMOCTABJICHUE PEUTHHIOB POCCUMCKUX PEUTHHIOBBIX areHTCTB. J[OMyCTHMO HCIOJIB30BaTh
3HaYeHUs BEpOSATHOCTeW Jedonra HMHBIX HWHOCTPAHHBIX PEUTHHTOBBIX AareHTCTB, MPUMEHSS
AQHAJIOTMYHBINA MTOAXON.
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B ciydyae Hamnuus y KOHTpAareHTa PeUTHHIAa OJHOIO U3 POCCUHCKMX PEUTHHIOBBIX areHTCTB
npuMensiercs 3Hauenue PD ot arentctBa Moody’s yepe3 conoctaBieHUEe pEUTUHTOB B COOTBETCTBHH C
npunoxenueM [ k IIpunoxenuto 5 Ilpasui. IIpu 3TOM B cily4ae HanuM4usi HECKOJIBKUX PEUTHHIOB,
NPUCBOCHHBIX PAa3HBIMH POCCHMCKMMHU PEUTHHTOBBIMH AareHTCTBAMH, BBIOMPAETCS HaWMEHBIIUH
PEUTHHT U3 aKTyallbHbIX U COOTHOCUTCS ¢ pedTHHIoM arentctBa Moody’s. B ciyuae Heo6xoaumMocT
npoBecT conoctarieHue pedtuaro OO0 «HKP» u OO0 «HPA» ¢ peiitiuaroMm arenrctsa Moody’s
COTIOCTABJICHHE OCYIIECTBIsIETCS depe3 pedTtunru AO «Okcnept PA» ¢ ucmonab30BaHHEM TaOIUIIBI
CONOCTABIICHUS] PEUTHHIOBBIX LIKAJI POCCHUICKUX KPEAUTHBIX PEUTHUHIOBBIX areHTCTB, YKa3aHHOW B
Nudopmanmonnom coodmennn banka Poccum ot 30.12.2021 «Mudbopmarus o conmocTaBIeHUH
PEUTUHIOBBIX IIKAJ POCCUMCKUX KPEIUTHBIX PEUTUHIOBBIX ar€HTCTBY.

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

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

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

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

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

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

LGD=1-RR,

rae:

RR (recovery rate) — ougaeMblil IPOLICHT BO3BpaTa IO IPOCPOUYCHHBIM BBIIIATaM, TIPUBOMMBII areéHTCTBAMH JUIS KQXKIOTO PEHTHHTA B €XETOJHBIX
HCCIICI0BAHMSX.
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areHTCcTB, yKkazanuoi B Mudopmanmonnom coodmennn banka Poccun ot 30.12.2021 «Mudopmarus
O COIIOCTaBJICHUU PEUTUHIOBBIX LKA POCCUMCKUX KPEIAUTHBIX PEUTHHIOBBIX arcHTCTBY». Hannuue y
KOHTpareHTa pEeWTHHra HHOCTPAHHOTO PEHTUHTOBOTO AareHTCTBAa HE MNPUHMMAETCS B pacdyeT |
paccMaTpuBaeTCs Kak OTCYTCTBUE pEeHTHHTA.

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

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

2. ledoaTt njau NpocpoyKa no BAJIIOTHBIM 00513aTeIbLCTBAM.

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

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

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

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

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

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

3. Oco0eHHOCTH onpe/ie/ieHHsI AKTHBHOTO PHIHKA.

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

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

4. Onpenesnenue 0e3pruCcKOBOI CTABKH.

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

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

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