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1. OBIIME IMOJIOKEHUSA

Hacrosmue n3menenus u gononHeHust B [IpaBuna onpeneneHus CTOMMOCTA aKTUBOB M BETUYHMHBI
00s13aTeNLCTB (Oanee umenyiomes Ilpasuna), MOANEKAMUX HCIIOHEHUIO 32 CUET aKTUBOB OTKPBITOTO
11aeBOI'0 MHBECTUIIMOHHOTO (POHJA PHIHOYHBIX (PMHAHCOBBIX HMHCTpyMEeHTOB «IIPOMCBA3b-Akiun»
(Oanee umenyemcsi @ownd), pa3paboTaHbl B COOTBETCTBHH C TpeOOBaHUSAMHU 3aKOHOJATEIILCTBA
Poccutiickoit deneparuu, B ToM uncie Ykazanus banka Poccuum ot 25 aBrycra 2015 r. Ne 3758-V «O6
OTIpECIICHUU CTOMMOCTH YUCTHIX aKTHBOB MHBECTUIIMOHHBIX ()OHIIOB, B TOM YHCIIE O MOPSJKE pacuéra
CPEIHET0I0BOM CTOMMOCTH YHCTBIX aKTHBOB I1a€BOI'0 MHBECTHUIIMOHHOTO ()OHAA U YUCTHIX AKTHUBOB
aKIIMOHEPHOTO WHBECTUIIMOHHOTO (OHAA, pPacYéTHON CTOMMOCTH WHBECTHIIMOHHBIX I1a€B TACBBIX
WHBECTUIIMOHHBIX (DOHIOB, CTOMMOCTH HMYILIECTBA, MEPEAAHHOIO B OIUIATy WHBECTHIIMOHHBIX IaeB»
(Oanee umenyemcs Yxazanue) U MHBIX HOPMATUBHBIX akToB banka Poccun.

[IpaBuia ycTaHaBIMBAIOT TOPSIOK W CPOKU ONPEACICHHS CTOMMOCTH YHCTHIX aKTHBOB DoHpa
(Oanee umenyemcs CHYA), B TOM umcie mopsaok pacuéra cpeaHerogoBoii CUA ®donpma, mopsaok
OIIpeJIeNICHUs] PACYETHON CTOMMOCTH MHBECTUIIMOHHOTO 1asi DoHIa U MOPSI0K ONpeesICHHs] CTOUMOCTH
HMYyHIECTBA, INECPCAAHHOIO B OINIATy MHBCCTHLMOHHBLIX I1aCB (DOHIIa. HpaBHna ONpCACIAI0OT KPUTCPUHN
MIPU3HAHUS, IPEKPAIICHUS TIPU3HAHKS U METO/IbI ONPEICTICHUS CTOMMOCTH aKTUBOB M 00513aTEIIbCTB.

VYpasinstomas komnanus @onja oos3ana onpenensiate CHA B cooTBercTBuM ¢ [IpaBunamu ¢ yuérom
HACTOAIIMX W3MEHEHHMH M [JOIOJHEHMH, INpU YCIOBHUM uUX coriacoBaHus Crienuanu3upoBaHHBIM
nenosutapueM doHpa.

Hacrosmue nzmenenus u nonoinenus B [IpaBuna nmoanexar npuMeHeHHIo ¢ «25» aBrycra 2021 r.

N3menenus u gononHenus: B [IpaBuia MoryT ObITh BHECEHBI TOJIBKO B CIIy4asiX, MPEAyCMOTPEHHBIX
YkazaHuem.

JlanHble, MOATBEPXKAAIONINE PAcu€Thl BETWYUH, MPOU3BEIACHHBIE B COOTBETCTBUU C IlpaBmiamu,
xpansrcst He MeHee 3 (Tpéx) JieT ¢ 1aThl COOTBETCTBYIOIIETO Pacyéra.

MGTOI[LI OmnpeaACICHUA CTOUMOCTH 4aKTHBOB, BXOIANIUX B COCTAB HMMYHICCTBA PA3HBIX IIACBBIX
MHBECTUIITMOHHBIX q)OHI[OB )51 (I/IJ'II/I) AKIMUOHCPHBIX HWHBCCTUIIMOHHBIX (1)0HI[OB, HaxXoaAIIHuXCA I10J
YIIpaBJICHUEM praBJ’IHIOH_ICﬁ KOMITaHWH, HC JOJIKHBI pa3JIndaTbCA.

B ciry4dac HpI/IO6peTeHI/I$[ AKTUBOB, KPHUTCPUH MNPHU3HAHUA KOTOPLIX HWIM MCTOABLI OIPCACICHUS
CTOUMOCTH KOTOPBIX HEC OIMMMCAHBI B HACTOAMIUX HpaBI/max, praBJ’IHIOH_[a}I KOMIIaHUA 3a6HaFOBpeMeHHO
BHOCHUT AOITIOJIHEHHA B HACTOAIINEC HpaBI/ma.

Konuu OT4Y€TOB OLIEHIIMKOB, HCMOJIb30BaHHBIX B TeueHue 3 (Tpéx) mnocnegHux et mnpu
onpeaenenuun CYA, npenocTaBisioTcsi MO TpeOOBAaHUIO BIAJENbIEB WHBECTUIHMOHHBIX MaéB PDoHa.
[Inara, B3uMaemas 3a NPEAOCTABICHHE YKa3aHHBIX KOMNMH, HE MOJXET IpeBBbIIIaTh 3aTpaT Ha HX
U3TOTOBIICHHE.

[IpaBuna ¢ BHECEHHBIMM HW3MEHEHUSMH U JONOJHEHUSMH IPENOCTABISIOTCA Y IPaBISIOLIEN
kommanueit ®oHa Mo TpeOOBaHUIO 3aMHTEPECOBAHHBIX JIUII.

N3menenus u ponosiHeHHs, BHOcuMble B [IpaBuia, mpenocTaBisrOTCs Y IIPaBISAIOLIECH KOMIIAHUEH
donma BiagenbllaM WHBECTHIIMOHHBIX MaéB Donpa He mosnuHee S5 (Ilstm) paboumx nHeW A0 Havaia
npuMeHeHus [IpaBuit ¢ BHECEHHBIMU U3MEHEHUSAMU U JOTIOJIHEHUSIMH.

2. NOPAJAOK U MEPUOAUYHOCTD (JATHI) OITPEAEJEHUSA CUA, A TAKXKE BPEMSI,
ITO COCTOAHHUIO HA KOTOPOE OIIPEJAEJAETCA CHA

CYA omnpexnensieTcss Kak pa3HHIIA MEXIYy CTOMMOCTBHIO BceX akTHBOB DoHma (Oanee umenyromcs
akmuevl) U BEJIMYUHOW BCEX 005A3aTEeNIbCTB, MOJUICKANIUX HMCIIOJHCHHIO 33 CYET YKa3aHHBIX aKTHBOB
(Oanee umenyromes obsz3amenvcmaea), Ha MOMEHT onipezenenns (pacdeta) CHA.

CToMMOCTh aKTMBOB M BEJIMYMHA OO0S3aTENLCTB OIPEIENISIOTCS IO CHPaBEIJIMBOM CTOMMOCTH B
COOTBETCTBUM ¢ MexayHapoaHsiM cTaHgaproM ¢uHaHcoBoil otuetHocTd (IFRS) 13 «Onenka
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CIIPaBEJIUBON CTOMMOCTH» B pelakinu, AehcTByromerd B Poccuiickoit deaepauy Ha MOMEHT pacueTa
CYA, c yuetom TpeboBanmii Hactosmux [Ipasui.

CTOMMOCTB aKTHBOB, B TOM YHCJIE ONpE/IeICHHAas HA OCHOBAaHUHU OTUYETa OICHIIMKA, COCTABICHHOTO B
COOTBETCTBUH C TpeboBanusmu DenepanpHoro 3akoHa oT 29 utons 1998 r. Nel35-03 «O06 oneHoUHOM
nestenbHOCTH B Poccuiickort @denepanun» (danee umenyemces @3 «O6 oyenHounou OesmenbHOCmuU 6
P®y), onpenensiercs 6e3 ydeTa HaJIOrOB, KOTOPHIE YILUIAYMBAIOTCS B COOTBETCTBHUHU C 3aKOHOIATEIILCTBOM
Poccutickoit @eaepanuu Wi HHOCTPAHHOTO TOCYJAapCTBa MPU MPHUOOPETECHUU U Peali3allii YKa3aHHbIX
aKTHBOB.

AKTHUBBI U 00s3aTeNIbCTBA MPUHUMAIOTCS K pacuéty CHA B ciydae uX MPU3HAHKS B COOTBETCTBHUH C
MeXTyHapOIHBIMH CTaHIApTaMH (UHAHCOBON OTYETHOCTH, BBEIACHHBIMU B JICHCTBHE Ha TEPPUTOPHH
Poccuiickoit @eneparuu.

B cinywae ompeneneHuss CTOMMOCTHM aKTHMBAa Ha OCHOBAaHMM OTYETa OICHIIMKA JlaTa OLEHKU
CTOMMOCTH J0/DKHAa ObiTh He panee 6 (Illectu) MecsueB 10 OaThl, MO COCTOSHHIO HAa KOTOPYIO
onpenensiercss CYUA. CToMMOCTh aKTHUBa ONpPENEISEeTCSs HAa OCHOBAHMM JIOCTYIIHOTO Ha MOMEHT
onpeneneHuss CYA oTdera OILIEHIIMKA C JAaTOM OIEHKH HanOoiiee OJM3KON K JaTe OMpeaesieHUs ero
CTOMMOCTH.

CTOMMOCTh aKTHMBAa MOJKET OIpPEAENATHCS HAa OCHOBAaHWU OTYETAa OLEHUIMKA, €CIM TaKOW OT4YeT
COCTaBJIEH OLICHIIMKOM, B OTHOLIEHMH KOTOPOIO CO CTOPOHBI CAMOPETYJIUPYEMBIX OpraHu3alui
OIICHIIIMKOB HE MpUMEHsUIHCh B Teuenue 2 (JIByx) nmer B konmvectBe 2 (/IByx) m Oojee pa3 Mepsl
TUCHUTITMHAPHOTO BO3JIEUCTBHS, ITpeaycMOTpeHHBIX D3 «O0 onieHouYHOM AesitenbHOCTH B PDy, a Takke
BHYTPEHHUMHU JOKYMEHTAMH CaMOPEryJUPYEMbIX OpPraHU3alMil OLEHIIUMKOB, U CTaX OCYIIECTBICHUS
OLICHOYHOM JIeATEIbHOCTU KOTOpOro coctaisieT He MeHee 3 (Tpéx) mer.

HepequL AKTHUBOB, OLICHUBACMBIX I10 OTUCTY OLICHIINKA:

o HGHHLIG 6yMaFI/I, 110 KOTOPBIM HEBO3MOKHO OMPECACIINTD CIIPABCIJINBYHO CTOUMMOCTb MHBIM

CIIoco0oM;

IIpu omnpenenennun CYA B cocTtaB 00s3aT€TbCTB  BKJIIOYACTCS pPE3EpB  HA  BBHILIATY
BO3HArpakKaAeHUs Vnpasnsomeit komnanud, CrHenuaau3upoBaHHOMY JICMIO3UTAPHIO M JIMILY,
OCYIIECTBISIIONIEMY BEICHUE peecTpa BIIAZCIbIICB WHBECTUIIMOHHBIX I1aeB MAcBOr0 WHBECTUIMOHHOTO
®onna (daree umenyemcs peseps Ha GbINIAMY 603HAPANCOEHUL), ONPEECICHHBIN UCXO0s U3 pa3Mepa
BO3HATPKACHHUS, NPEAYCMOTPEHHOTO COOTBETCTBYIOIIMM JunaM [IpaBuinamMu  JOBEPHTEIHHOTO
yrnpasyieHUst DOHIOM.

He nonyckaercs BkiltoueHHE B COCTaB 00s3aTENIbCTB MHBIX PE3E€PBOB, B TOM YMCIIE pe3epBa Ha
OIIaTy PacXo0/IOB, CBSI3aHHBIX C JOBEPUTEIBbHBIM YIIPABICHHUEM UMYILECTBOM, COCTaBIAOINUM DoH/.

CYA ®@onoa onpedennemcsn:

e Ha jary 3aBepiueHus (okoHuyanus) popmuponanus Gonna;

e B Cllydyae MPUOCTAHOBJICHUS BBIJA4H, MMOTALICHUS] 1 0OMEHA NHBECTUIIMOHHBIX M1aeB - Ha JaTy
BO300HOBJICHHSI UX BbIJIa4HM, MIOTAIlIEHUs U OOMEHa;

e B ciyuae npekpaiieHus PoHia - Ha JaTy BOSHUKHOBEHHUS OCHOBAHUS €T0 NPEKPAILECHUS;

e mocie 3aBepiueHus (okoH4YaHus1) popmupoBanus GonHna - Kaxabli pabouuil 1eHb;

e Ha mocienHui pabouuii 1eHb CpoKa MpUEMa 3asiBOK Ha MpUOOpETEHHe, MoraleHne 1 0OMeH
VMHBECTULIMOHHBIX MAEB;

e Ha JaTy COCTaBJEHMS CIMCKa BIAJENbIIEB MHBECTHUIMOHHBIX NAa€B B Cilydae 4aCTHUYHOIO
MOTalleHus  MHBECTHIIMOHHBIX  mMaéB  0e3  3asBieHHUs  TpeOOBaHUU  BIAJEIbLIEB
MHBECTULIMOHHBIX MMa&B 00 MX MOTalleHNH,;

e Ha JaTy, NPEALIECTBYIONIYIO JaTe Mepelayd MpaB U 00sS3aHHOCTEH MO JOrOBOPY HOBOM
YIpaBIsIOLIEH KOMIIaHUEN TPU CMeHe yrpaBiisitonie komnanuu Oouza).



CUYA omnpenensiercs He To3Hee paboOYero JTHs, CIASAYIOIIETO 3a JHEM, M0 COCTOSHUIO Ha KOTOPBIHA
ocyiectisercs pacuér CHA.

CYHA @onga onpenensercd IO COCTOSHUIO Ha Yac M MMHYTBI MOCKOBCKOIO BpPEMEHH,
cooTBeTCcTByIOIME 23 yac. 59 MMH. 1aThl, Ha KOTOpYlo paccuutbiBacTcsi CHA Toro yacoBoro mosca, B
KOTOpOM ObLIa coBepllieHa Hanboiee Mo3aHss cienka (onepaunus) ¢ umymectsoM PoHja B AaTy pacyera
CYA, wiu packpbIThl HanOolsiee MO3THUE JaHHbIE (C y4ETOM pa3HUIBI BO BPEMEHHM), TpeOyemble UIs
OIpeIeNICHUS CIPABEIIMBOI CTOMMOCTH aKTUBOB (00513aTENIBCTB).

CYA, B TOoM umcne cpeaneronoBas CYA, a Takxke pacy€THass CTOUMOCTb MHBECTHLIMOHHOIO Ias
doHma onpenensroTcs ¢ TOYHOCTHIO 10 2 (/IByX) 3HAKOB MOCIE 3aIsITOW, ¢ NMPUMEHEHHEM HpPaBHII
MaTEMaTHUUECKOI0 OKPYIJIEHUS B BaJIIOTE, yKa3aHHOU B [IpaBunax noBeputenbHOro ynpasieHuss PoHioM.

B cnyuae ecnu B [lpaBuiiax noBepurensHoro yrnpasieHuss QOHIOM HE yKa3zaHa BaliOTa, B KOTOPOil
onpenensiercss CHA, B Tom uncie cpeanerogoBas CHA u pacy€THasi CTOMMOCTh MHBECTULIMOHHOTO Tast
®doHJa, TO YKa3aHHbIE CTOUMOCTH OMPEEINIAIOTCS B PyOIIsIX.

B cnyyasix W3MeHeHHs JaHHBIX, HA OCHOBaHMH KOTOphIX Obuta ompeneneHa CYUA, CUA momnexur
nepepacuéry. Ilepepacuér CYA He ocymecTBisieTcs TOJIBKO B CiIy4ae, KOIJa OTKJIOHEHHE
WCIIOIb30BAaHHOM B pacuéTe CTOMMOCTH akTuBa (oOsi3arenbcTBa) coctaBisier Menee udem 0,1%
koppekTHOil CYHA u otkiioHeHne CYA Ha 3TOT MOMeEHT pacuéra coctaBisier meHee 0,1% koppekTHon
CUA.

3. IPUBHAHUME, IPEKPAINEHUE NTPU3HAHUSA U OLIEHKA AEHEKHBIX CPEJICTB,
B TOM YHUCJIE HA HECHUXKAEMBIX OCTATKAX B KPEAUTHOU OPTAHU3ALIMHN

[Ipu3HaHue NeHEeXKHBIX CPEIACTB HA PACUETHBIX CYETAX B KPEIAUTHBIX OPraHU3ALMAIX OCYLIECTBISACTCSA
B JAaTy 3auyuClIeHUs JICHEKHBIX CpEICTB Ha COOTBETCTBYIOIIMI OaHKOBCKMII cyeT (pacueTHbIH,
TPaH3UTHBIN, BATIOTHBIN) HA OCHOBAHUU BBIMMCKYU C YKa3aHHOI'O CUETA.

HeHe)KHBIe cpeacTBa, B TOM 4HUCJIC paSMCIICHHBIC HAa HCCHHIKACMOM OCTATKEC Ha paCUCTHOM CUCTC B
erﬂHTHOﬁ OpraHu3anuu, ONCHUBAKOTCA B HOMHHAJIbHOM CyYMMC.

[Ipu 3akmroyeHnn coriamieHus: ¢ 0aHKOM O HECHM)KAEMOM OCTaTKe JICHEKHBIX CPEJICTB Ha PaCU€THOM
cuete (Oanee umenyemcs Coenawiernue) NPOUEHTbI HA HECHUKAEMbIH 0CTATOK NPU3HAIOTCS B KAUeCTBE
NeOUTOPCKON 3a/I0JPKEHHOCTH, HauyMHas C Jarhl BCTymsieHUs B cuiay CornameHuss aubo ¢ Aatsl,
yKa3aHHOM B 3asiBK€ Ha pa3MmeleHue Kk CoryaleHmro.

HperameHHe IMPpU3HAHUA TPOUCHTOB Ha HECHHMKAEMBIM OCTaTOK MPOUCXOAUT B CIICAYIOIINEC NAaThI:
- JaTa uX 3a4uCJIICHUA 0aHKOM Ha pvaeTHLIP’I CYEeT,

- JaTa JUKBHUAAIMH KPEAUTHOW OpraHU3aIMK COTJacHO WH(MOPMAIMHU, PACKPHITOW B O(QHUIIHATHLHOM
JOCTYITHOM HCTOYHUKE (B ToM uucine 3anucu B EI'PHOJI o nukBumanum KpeauTHOM OpraHu3alvyd B
MOPS/IKE, YCTAaHOBJICHHOM 3aKOHO/IATEILCTBOM).

Jlebutopckast 3aJOMIKEHHOCTh B CyMM€E HaKOTUICHHBIX MPOIIEHTHBIX JOXOJO0B OIICHUBAETCS B CYMME,
WMCYUCIICHHOM HWCXOJ W3 YCIOBUM COOTBETCTBYIOIIETO COTJIAIICHHS ¢ OaHKOM B OTHOIIEHUU Oa3bl
HAYUCJICHUS MPOLIEHTAa U MPOLIEHTHOM CTAaBKH, 3a MEPUOJ, TPOILIEAIINMA CO THI OKOHYAHUS MPEABIIYILIETO
MPOIICHTHOTO Tepuoda, WM C MOMEHTa Hadaja JedcTBUs Takoro CornameHus, eCiad MPOIEHTH He
MOTaIlIAJHUCh.

Henesrcnvle cpedcmea:
® [IepeYHCICHHBbIE Ha OPOKEPCKUH CYET, B OTHOIIEHHH KOTOPBIX HA ATy OLCHKH HE MOJy4eH
oTyeT Opokepa, TOATBEPKAAOIINUNA TOITYyYeHHE TEePEUUCICHHBIX JCHEXHBIX CpENCTB
OpoKepoM, a TaKxKe



® [ICPEUYUCIICHHBIE HA APYroM pacueTHbIN cueT PoHAA, B OTHOLIEHUH KOTOPBIX HA ATy OLEHKU
HE ToJlydyeHa BBIMHMCKA M3 0aHKa, MOATBEPXKAAIOIIAs 3aUMCICHHE EHEXKHBIX CpPEACTB Ha
pacyYETHBIN CUET,
MIPU3HAIOTCS B KA4eCTBE MEPEBOJIOB B ITYTH/IeOUTOPCKON 3aJ0KEHHOCTH U OIICHUBAIOTCS B CyMMeE
NEPCUUCIICHHBIX CPCIACTB.

CrpaBe/uiiBasi CTOMMOCTBH JICHE)KHBIX CpPEACTB B CiIyd4ae HEOOXOAMMOCTH KOPPEKTHPYETCs B
COOTBETCTBHUH C MOPSAIKOM, IpeaycMOTpeHHbIM [Ipunoxenuem 2.

Ilpekpawienue npu3Hanus 0EHEHCHBIX CPEOCH8 RPOUCXOOUM 8 Clledyrouiue 0amol:

e JaTa WCIIOJIHEHHUS KPEAUTHOM opraHu3anuedl 00s3aTeNbCTB [0 MEPEUYUCICHHUIO JIEHEKHBIX
CPEICTB CO CYETa;

e nata pemeHus: banka Poccun 00 OT3bIBE NHIICH3MN OaHKa (JICHEKHBIC CPEACTBA TIEPEXOIAT B
aKTHB «I1poYasi 1eOUTOPCKas 3a10JDKEHHOCTDY);

e JaTa JIMKBUAALMU OaHKa COMNIacHO MHGOpPMAIUH, PACKPBITON B OQHUIMAIBLHOM JIOCTYITHOM
ucrounuke (B Tom umcie 3anucu B ETPIOJI o nukBupanuy 6aHka B OPSIKE, YCTAHOBICHHOM
JEHCTBYIONUM 3aKOHOIaTEIHCTBOM).

4. TIPUBHAHMUE, IPEKPAIIIEHUE ITPU3HAHUSA U OHEHKA JENIO3UTOB

4.1. Ilpu3Hanue U MpeKpalleHne MPU3HAHUS 1eM03UTOB

ﬂenoaum 6 bauke npusHaemcs 6 kaiecmee akmuea c.
® JaTbl NOCTYIICHUA JICHCIKHOM CYMMBGI Ha JICTIO3UTHBIMN CUCET, OTKpI:ITLIfI B ICJIX PAaSMCIICHUA
JICHEKHBIX akTUBOB DOHa B er,Z[I/ITHOﬁ OpraHu3anuu,
® JaThl MEPCYCTYIIKU IIpaBa Tpe6OBaHI/I$I O BBIIIATC BKJIagAda W HAYMCJICHHBIX ITPOLCHTOB Ha
OCHOBAHUU JOTOBOpA YCTYIIKH.

Lamorti npexpawjenus npusHanus 0eno3uma A6JAemcsi.

e JaTa BO3BpaTa KpeAMTHON OpraHu3alKeil CyMMbl BKJIaJa Ha pacueTHbIN cueT PoHpa;

e J1aTta (aKTUYECKOW MEpeyCTYNKH MpaBa TpeOOBaHUS O BBIIJIATE BKJIAJa UM HAYHUCICHHBIX
MIPOLICHTaX Ha OCHOBAHUU J0T0BOPA YCTYIIKU;

e gnara BHeceHus cBeneHud B EI'PIOJI o mnpekpamieHuM A€SITENBHOCTH KPEAUTHOU
OpraHu3alyM B NOPSAJIKE, YCTAHOBICHHOM JICUCTBYIOIIMM 3aKOHOJATEIBCTBOM, B Clydae ee
JIMKBHJIALIUY;

e gara pemeHuss banka Poccunm 00 OT3bIBE JIMIEH3UM KpPEAUTHOW OpraHu3alvu Ha
opunmansHoM caiite banka Poccum (cymma naemnosuTta MpPHU3HAETCS B aKTHBE <«dIpoyast
neOUTOPCKAst 3310JKEHHOCTBY).

4.2. Ilops/10K OLIEHKH /1eNI03UTOB

CHpaBCHHHBaﬂ CTOUMOCTD ACTIO3UTA ONMPEACTIACTCA, KaK HOMUHAJIbHAA CTOMMOCTDb ACTIO3UTa (CYMMa
ACHCIKHBIX CPCACTB, HAXOAAMIUXCA HAa ACTTO3UTHOM C‘-ICTC) IITIOC HAYMUCICHHBIC UCXOOS U3 HpOHeHTHOﬁ
CTaBKH IO ACTIO3UTY NPOUCHTHI HA AaTy OUCHKH B CJICAYIOUIUX ClIydasX:

®  CpOK JIeTo3uTa «I0 BocTpeboBaHus» i MeHee 90 ([leBsHocTa) AHEH ¢ AaThl pa3MelIeHUs
JICHEeXHBIX CPEJICTB Ha JCTIO3UT, U MPOICHTHAS CTABKa IO JICTIO3UTY NPU3HAHA PHIHOYHOH (6
coomeememsuu ¢ n.4.3 nacmoswux Ipaesun);

e  JI0roBOp OAHKOBCKOTO BKJaaa (emo3wura) MOKET OBITh PacTOPTHYT BKIIQAYHUKOM B JIFOOOM
JeHb 0e3 TTOTepH HAYKMCIECHHBIX Ha JaTy PacCTOP KEHHsI MPOLIEHTOB, U MPOIEHTHAs CTaBKa MO
JIETIO3UTY MPU3HAHA PHIHOYHOM.

B ocranpHBIX ClIydadx ClpaBCJIMBasl CTOMMOCTL ACIIO3UTA ONPCACIACTCA KAaK MPUBCACHHAA K JAaTC
OLNCHKUW CTOMMOCTH OCTaBHIUXCA 10 MOMCHTA IMOralmi€cHus JACHCKHBIX IIOTOKOB IIO ACHO3UTY



(YIHUTBIBAIOTCS TJIATEXKH MPOIICHTOB M OCHOBHOW CYMMBI JCTIO3UTA), PACCUUTAHHAS C MCITOJb30BaHHEM B
Ka4yeCTBE CTaBKH JOXOTHOCTH (' ) BHIOPAHHO MPOIEHTHOM CTaBKH:

e 10O CTaBKH, MPEITYCMOTPCHHOM IEMO3UTHBIM JOTOBOPOM;
® MO0 PBIHOYHON CTABKH (Tep prin./ Tou.cp.prin.)-

[Topsnox BeIOOpa CTaBKK aHAJIOTMYEH MOPSAKY, OMIMCAHHOMY B 1I. 4.3.

dopmyia pacuera npuBeaeHHON croumocTh (PV):
N
CF;
PV = ti—to
i=1 (1+7)365

eoe:

T - CTaBKa JOXOJIHOCTH;

N - KOJIMYeCTBO OCTABINMXCS HA JIaTy OIICHKH IJIATe)KEH MPOICHTOB W/WIIM OCHOBHOW CYMMBI J0JTa
0 JIOTOBOPY (ACTIO3UTY);

CF; - BennumHa i-TO MJIaTexa;

t; - nara i-ro niuaTexa;

to - HaTta OLIEHKHU.

B mobom ciydae cnpaBenivBasi CTOMMOCTh JEMO3UTa HE MOXET OBITh HIKE CYMMBI JEHEKHBIX
CpeICTB, KoTopble momyumsi Obl DoHA B cilydae JOCPOYHOTO BOCTPEOOBAaHWS CyMMBI BKJIaJa WIIH
PacTOp)KeHHUs TOroBOpa OAHKOBCKOTO BKJIa/a (IETI031UTA) HA ATy OICHKH.

CnpaBermBas{ CTOUMOCTb ACMO3HUTOB B CJIydac HCO6XOIII/IMOCTI/I OMpeaAcsICTCA € Yy4CTOM
KOPPEKTHPOBKU B COOTBETCTBUU C ITOPAAKOM, IIPEAYCMOTPECHHBIM HpI/IJ'IO)KeHI/IeM 2.

4.3. IlopsaaoK MPU3HAHUA MPOLEHTHON CTABKH PHIHOYHOM

Ha JaTy OLCHKU TIPOU3BOAUTCA IPOBEPKA COOTBECTCTBUA HpOHeHTHOﬁ CTaBKM II0 ACMO3UTY,
OHpeHeHCHHOﬁ B J0Tr'0OBOPE 0aHKOBCKOT'O BKJIaJla, ppIHOYHBIM YCIIOBHUAM.

[IpouieHTHAs cTaBKa Mo py0JIeBOMY JEMO3UTY MPU3HAETCA PHIHOYHOM, €CIIH BBHIIIOJHEHO YCIOBUE:

Tor.cp.pyin. * (1 - KV) =< Then =< Tou.cp.poin. * (1 + KV),
2oe:
Then - CTAaBKa I10 JIEMIO3UTY B IIPOLIEHTAX;
KV — kodbdunuent konedanuii (BOJATUIBHOCTH) PHIHOYHON CTaBKM Ha TOPH30HTE 3 Mecsla

onpenenﬂeMHﬁ Io (i)OpMYJ'ICI
_maxrcp.pbm. _minrcp.pbm.

KV=

. 1
MINTcp ppin.

2oe:

MAXTep pp, — MAaKCHMallbHas CPEIHEB3BEIICHHAs MPOIEHTHAs CTaBKa 110 [PHBJICYECHHBIM
KPEAUTHBIMU OpraHu3alUsIMH BKJIagaM (Zerno3uTaM) HE(PUHAHCOBBIX OpraHu3alMidi B pyoNsax cC
COIOCTAaBUMBIM CPOKOM, MMyOrKyeMasi Ha opunuaibHoM caiite LIb P®, na ropuzonte 3 mecsia, HaunHas
OT MOCJIEIHEN pacKpbITOi Ha calite banka Poccun ctaBkuy;

MINTp . — MHUHHMAaNbHAs —CPEJHEB3BEIICHHAS MPOICHTHAs CTaBKa MO MPHUBICYCHHBIM
KPEIUTHBIMU OpTraHU3alMsIMU  BKJIajgaM (Ierno3uTaM) He(UHAHCOBBIX OpraHu3alMid B pyossax c
COITOCTaBUMBIM CPOKOM, IyOJInKyeMast Ha ounmansHoM caiite [Ib PD, Ha ropu3onTe 3 Mecsia, HaunHas
OT IIOCJIEAHEN pacKpbITOM Ha caiite banka Poccun craBku;

Tow.cp.pein. - OLEHKA CPETHEB3BEIIEHHOM PHIHOYHOM IIPOLIEHTHON CTaBKH, ONPEIEIEHHas 110 hopMyIie:

Tow.cp.poi. — Tep.poin. + (Kcu.o. - chp.)i
2oe:



Tep.pos. - CPEIHEB3BEIICHHAS NIPOLCHTHAS CTABKA 0 MPUBJIECYECHHBIM KPEJUTHBIMU OPTaHU3AIUIMUA
BKJIaJIaM (JIeTI03UTaM) HepMHAHCOBBIX OpraHu3aIuii B pyossx, myonukyemas Ha odurnmanbHoM caiite [1b
P®, 3a mecs1, Hanboee OJIM3KUI K aTe OLIEHKH, MO JICTIO3UTaM CO CPOKOM IMPHUBJICYCHHUS, TTOMATAFOIIHM
B TOT K€ MHTEPBAJI, YTO ¥ CPOK, OCTABIIUNCS Ha OTYCTHYIO JIaTy /IO TOTAIICHUsT OIICHUBAEMOTO JICTIO3UTA;

KC, .. - kmo4eBas craBka I[b PO, ycranosieHnas Ha JaTy OLIEHKH,

KC¢p. - cpennsis ximroueBast craBka [[b PD 3a kaneHnapHbIii MECsILL, 32 KOTOPBIH ONpPE/IETIeHa CTaBKa
GC.prH.'
Cpennsisa 3a KaJeHAapHBIN MecsI kitodeBas ctaBka LIb PD paccuuteiBaercs nmo hopmyie:
KC. - 2 KC; + T
Ccp. - T )

eoe:

T - xonnyecTBO AHEH B KaJleHAAPHOM Mecslle, 32 KOTOPBIA PaCCUUTHIBAETCS MIPOLIEHTHAs CTAaBKa;

KC; - xitoueBast ctaBka 11b P®, nelicTBoBaBIast B i-oM Mepro/ie KaJIeHIapHOTO MeCsIIa,

T; - KoIMUYecTBO JAHEW KaJeHJApPHOIO Mecslla, B TeUeHHE KOTOPBIX JeiiCTBOBaja MPOIEHTHAs CTaBKa
KC;.

B ToMm cityuae, ecinu nporeHTHas cTaBKa 10 pyOJIeBOMY JEMO3UTY MPU3HAETCS PhIHOYHOM, B KAUueCTBe
BBIOPAHHOM PHIHOYHOM CTaBKM NMPU3HAETCS CTABKA 10 JIEO3UTHOMY JIOTOBOPY.

B ToM cnyuae, eciu MpoOIEHTHas CTaBKa MO pyOJIeBOMY JEMO3UTYy HE MPHU3HAECTCS PHIHOYHOMU, B
Ka4€CTBE PHIHOYHOM MPU3HACTCSA CTABKA Ty cp ppin. -

[IpouenTtHas craBka no geno3utry B pgosuiapax CIIA win EBpo mnpu3HaeTcss phIHOYHOM, €CiH
BBITIOJIHEHO YCJIOBUE:

GC.prH. * (1 - KV) =< Then =< rcp.pbu—l. * (1 + KV)a

eoe:

KV — xoaddumuenr kosnebaHuii (BOJATHILHOCTH) PHIHOYHONW CTAaBKM Ha TOPHU30HTE 3 MECHIIA,
ONPEIENAEMBIA 110 COOTBETCTBYIOIMM CPEIHEB3BELIEHHBIM CTABKAM Ty by » AHATIOTUYHO OIPEIEIECHUIO
Ko3(¢duLIMeHTa BOJATUIILHOCTH IO PyOJIEBBIM CTaBKaM;

Then - CTABKA 110 JETIO3UTY B POLIEHTAX;

Teppen. - CPEIHEB3BEIICHHAS MPOIEHTHAS CTaBKA MO MPUBJICYCHHBIM KPEIUTHBIMU OpPraHU3aIUAMH
BKJIaJiaM (Jierno3utaM) He(UHAHCOBBIX OpraHU3alMii B BaJIIOTE, COOTBETCTBYIOLIEH BaJlOTE JEMO3UTa,
nyosiukyemas Ha odunuanbHoMm caifite LIb P®, 3a mecsan, nambosnee Onu3kuil K Jare OLIEHKH, IO
JETO3UTaM CO CPOKOM MPHBIICUYEHHUS, MOMAJAIOUIMM B TOT € WHTEpBaJl, UTO U CPOK, OCTABILUMNCS Ha
OTYETHYIO JaTy A0 MOTaIIeHHs OLIEHUBAEMOI0 AETIO3UTA.

B tom cnyuae, ecnu mporeHTHas craBka mo neno3uty B jgosutapax CIIA wmm EBpo, mpusnaetcs
PBIHOYHOM, B Ka4eCTBE BEIOPAHHOW PHIHOYHOM CTaBKH MPU3HAETCS CTaBKa MO JEMO3UTHOMY JJOTOBOPY.

B tom cnyuae, ecnu mpolieHTHas ctaBka mo neno3uty B posuiapax CIIA wmu EBpo, He nmpusHaeTcs
PBIHOYHOM, B KQYECTBE PHIHOYHON MPHU3HACTCSI CTABKA Top by,

5. NIPU3HAHME, IIPEKPAIIIEHUE ITPU3HAHUSA U OHEHKA IEHHBIX BYMATI'

5.1. IlepBoHaya/bLHOE MPU3HAHME LIEHHBIX Oymar

Jlaroii mepBOHAYAIEHOTO NPU3HAHMS LIEHHOH OyMaru siBiseTcs aata nepexozaa k @oHmy npaB cOOCTBEHHOCTH Ha IIEHHYIO
Oymary, orpezaeisieMblii B cOOTBETCTBHHU co cT.29 PenepanpHoro 3akoHa ot 22 anpestst 1996 r. Ne39-03 «O pbIHKE IEHHBIX
Ooymar» u ct. 149.2 I'paxxnanckoro Koxekca P®.



IIpu stom mnpuoOpeTecHHE NpPaB COOCTBEHHOCTH HA IICHHbIC OyMaru IO OIEpalysM, COBEPIIACMBIM Ha YCIOBUSIX
CPOYHOCTH, BO3BPAaTHOCTH M TUIATHOCTHU (Odajliee UMEHYIOMC onepayuu, cogepuiaemvle HA B038PAMHOU OCHO8e), SBISETCS
OCHOBaHHEM JIJISl TIEPBOHAYIBHOTO MPU3HAHUS IEHHBIX OyMmar B Ciydae, €Clid OTO BJIEYET MepeXoi BCEX PHCKOB M BBHITOI,
CBSI3aHHBIX C BIAJICHUEM IIepPEeIaHHOM [IEHHOH OyMaroii.

Onepayusimu, cogepuiaemMbiMy HA B038PAMHOL OCHOGe, He GLeKYWUMU 34 COOOU nepexoo 6cex PUCKO8 U 6bl200,
CBA3AHHBIX C 61a0eHUueM nepeOanHoll YeHHo Oymazoll, 6 yerax oanHsix IIpasun npuHuMalomes:

e qorosopsl Tuma PEIIO u obparroro PEIIO, ecnu meHa oOpaTHON MOKYIKH SBISIETCS (DUKCHPOBAHHOW WITH
paBHa LieHE NPOJJaXKH TUIIOC CyMMa, COOTBETCTBYIOIIAS TPOLIEHTHOMY JI0XO.Y;
®  JIOrOBOPHI 3aiiMa IIEHHBIX OyMar.

5.2. IlpexkpaimeHue NPpU3HAHUSA IEHHBIX OymMar
Ipexpawenue npusHanus yeHHoU OyMazu NPOUCXooum:

B Aaty nepenadn ©oHIOM NpaB COOCTBEHHOCTH Ha IIEHHYIO OyMary Ipyromy JIHiy;
B IaTy TOTAIICHUS IEHHOW Oymarw;

P JIMKBHUJIALUY SMUTECHTA;

IIPY HEBO3MOKHOCTH peaji3alliy NpaB, 3aKPEIUICHHBIX LICHHOW OyMaroi.

IIpu 3ToM mepenaya mpaB COOCTBCHHOCTH Ha IICHHBIC OYMarw mo orepainusM, COBEPIIACMBIM Ha BO3BPATHOW OCHOBE,
SIBIIICTCS. OCHOBAHMEM JIUIsI MPEKPAIICHUS MPU3HAHUS IICHHBIX OyMmar B ciydae, €ClIM 3TO BJCUCT MEPEXOJ] BCEX PHCKOB U
BBITOJI, CBSI3aHHBIX C BJIaJICHUEM TIepEIaHHON IIEHHOU Oymaroi (6 coomeememeuu ¢ n. 5.4 nacmosiwux I[Ipasun).

5.3. JloroBop Ha mpuoOpeTeHue (peajn3anuio) eHHBIX Oymar

IIpu HecoBmajzieHWU AATHl Mepexoja MpaB COOCTBEHHOCTH Ha IICHHBIE OyMarw, onpelleleHHON yCIOBHUAMHU J0TrOBOpa, C
JIATOM 3aKJIIOYEHHS JI0r0BOpa MO MPHOOPETeHUIO (peayi3alny) HeHHBIX OyMar, Takoil JOroBop Ha JaTy OLEHKH MPU3HAETCs,
KaKk aKTHB WM 0053aTelbCTBO, B 3aBUCHMOCTH OT M3MEHEHUs CIpaBeIUIMBOW CTOMMOCTH NpHOOpeTaeMbiX (peai3yeMbIX)
LeHHbIX Oymar. IlpexpalneHue mpu3HaHMS JOTOBOpA, KaK OTIEIBHOTO aKTHBA MM OO0S3aTENbCTBA, MPOMCXOAUT B MOMEHT
WCIIOJTHEHUsI TIPOJIABIIOM I10 JIOTOBOPY 00sI3aTeJILCTBA IO TIEPEBOJLY MPaB COOCTBEHHOCTH Ha LIEHHbIE Oymaru Jub0 B MOMEHT
pacTop>KeHHs JOTroBOpa.

JloroBop Ha NpHOOpETeHHE IICHHBIX OyMar NPU3HAETCS aKTUBOM, a IOTOBOP Ha Pean3alfio EHHBIX OyMar Mpu3HAeTCs
00513aTeNbECTBOM, B Cilydae, €ClM Ha JaTy OLCHKU CIPaBEIJIHBas CTOMMOCTh IIEHHBIX OyMar, SIBJISIOIIUXCS MPEIMETOM
JIOTOBOPA, BBIIIIE, YeM CTOMMOCTD IIEHHBIX Oymar, 3auKkcupoBaHHas B goroBope. CrpaBeyinBas CTOMMOCTD JaHHOTO aKTHUBA
(o0Os13aTebCTBA) ONPEACTACTCS CICAYIOMIIM 00pa3oM:

CC porosopa = CC uennbix 0ymar — CtoumMocTb 6ymar, 3a)MKCUPOBAaHHAS B 10r0BOpe

JloroBop Ha MPHOOpPETEHHE IICHHBIX Oymar MPU3HACTCS 00s3aTeIbCTBOM, a JOTOBOP Ha PEaHM3aIMI0 [EHHBIX OyMar
MIPU3HAETCS] aKTUBOM, B Cllydae, €Cli Ha JaTy OIEHKH CIIpaBe[JInBas CTOMMOCTh IIEHHBIX OyMmar, sIBJISIFOIIMXCSI MPEIMETOM
JIOTOBOpa, HIDKE, YeM CTOMMOCTh IEeHHBIX Oymar, 3aduxcupoBaHHas B jgoroBope. CrpaBemyivBas CTOMMOCTh JaHHOTO
00s13aTeNnbCTBA (AKTUBA) OMPENENsIeTCs CASAYIONTUM 00pa3oM:

CC porosopa = CroumocTh Oymar, 3adpukcupoBannas B forosope - CC neHHbIX Oymar
CnpaBeuBas CTOUMOCTb JOJITOBOM IEHHOH OyMaru onpeaenseTcs ¢ yueToM HaKOIUIEHHOTO KYIIOHHOTO JOXOAa.

BenuunHaa HaKOIIEHHOTO KYIIOHHOI'O 10X04a IO HEHHbIM 6yMaraM Ha AaTy OLICHKH aKTHBa(O6fISaTeJ’ILCTBa) OLICHUBACTCA
B CymMMC, HCYHCIICHHON HCXOJd U3 CTaBKMU KYIOHHOI'O J0XO0za, YCTaHOBHGHHOﬁ B PCIICHUHN O BBIITYCKE (,I[OHO.]'IHI/ITe.TILHOM
BLIHYCKC) HJIK TPOCIICKTC SMUCCUOHHBIX HEHHbIX 6yMar J0 MOMCHTA MX BBIIIJIATHI.

CrpaBe/utiBasi CTOMMOCTE JIEOUTOPCKOHN 3aJ0JDKEHHOCTH, BOZHHUKIICH B pe3ylibTaTe COBEPIICHHS CHEIOK C IICHHBIMU
Oymaramu, 3aKJIIOUYCHHBIX Ha ycloBHAX T+ (32 UCKIIIOYCHHEM CIENIOK, 3aKIIOUSHHBIX Ha OMpPXKEBBIX TOprax B Oe3aIpecHOM
pexHuMe), OTIPEAETSAETCS C YIETOM KOPPEKTUPOBKH B COOTBETCTBUM C TIOPSAKOM, IPEYCMOTPEHHBIM TPUIIOKEHUEM 2.

5.4. Onepauuu, copepiiaeMbie Ha BO3BPaTHOI OCHOBe
[Tpn nepenave neHHBIX OyMar Ho onepanusiM, COBEpIIacMbIM Ha BO3BPaTHOW OCHOBE, HE BJICKYIINM 3a CO00H mepexon
BCEX PUCKOB U BBITOJI, CBSI3aHHBIX C BJIAJICHHEM IepeJaHHOHN 1IeHHOI OyMary, nmpekpamieHue Mpu3HaHus NepeJaHHbIX LIEHHBIX
Oymar He npoucxout. IIpu 3TOM JeHEeXHbIE CPECTBA, TOJyYEHHBIE 10 TAKUM OIepalysiM, C MOMEHTA UX NOCTYIUICHHS U 10
MOMEHTA BO3BpaTa NPU3HAIOTCS B KaueCTBE 00513aTeIIbCTRA.
Taxue 00s13aTeTbCTBA OLIEHUBAIOTCS CIEAYIOIUM 00pa3oM:
e oOssarenscTBa, Bo3HUKIME 1o omepanusaM PEIIO ¢ xpeauTHBIMH OpraHM3alUsAMM, 3aKIIOUYEHHBIM Ha TOPrax
ITAO «MockoBckast Oupskay - o METO/IMKEe, OTMIMCAHHOM B pasnene 5.7 Hactosuux [Ipasur;
e oOssarenscTBa, Bo3HMKImHKEe mo omnepammsaM PEINIO Ha wHBIX ycnoBusAxX (BHEOHMp)KEBOe WIM C WHBIMHU
KOHTpareHTamH) - o0 METOJIMKE, ONMCaHHOH B pazaene 5.8 Hacrosumx [Ipasui.

HpI/I MOJYUYCHUHU LHEHHBIX 6yMar 110 onepanusiM, COBEpuracMbIM Ha BOBBpaTHOﬁ OCHOBE, HC BJICKYILIHM 3a coboit nepexon
BCE€X PUCKOB U BbII'0Jl, CBA3aHHBIX C BJIAaJICHUCM HeHHOﬁ 6yMaFOI71, MPpU3HAHUA MMOJYYCHHBIX HEHHbBIX 6yMar HC POUCXOIUT.



HpI/I 9TOM JCHCKHBIC CPCACTBA, MCPCUUCICHHBIC 110 TAKUM OICpalusaM, C MOMCHTA UX MECPCUUCICHUA U 1O MOMCHTA BO3BpaTa
IIPU3HAIOTCA B KAYCCTBE aKTUBOB.

Takne aKTUBBI OLICHUBAIOTCS CICAYIOLIMM 00pa3oM:

®  aKTHUBBL, BO3HMKIIHE N0 orepauusM obpatHoro PEIIO ¢ KpemuTHBIMH OpraHM3alMsAMH, 3aKJIIOYCHHBIM Ha
toprax [TAO «MockoBckast Ouprkay - M0 METOJIMKE, OTIMCAHHOM B pa3nene 5.7 Hactosmux [IpaBmr;

®  aKTHUBBL, BO3HMKIIHE N0 orepauusM obpatHoro PEIIO ¢ KpemuTHBIMH OpraHM3aulMsIMH, 3aKIIOYCHHBIM Ha
BHEOMPIKEBOM PBIHKE - TI0 METOJIMKE, aHAJIOTHYHOH METOAMKE OLIEHKH CIIPABEIJIMBOH CTOMMOCTH JIETIO3UTOB (8
coomeememauu ¢ pazoerom 4 nacmoswux Ipasun);

®  aKTHBBI, BO3HHKIIME 1O onepauusim ooparHoro PEITO ¢ npoynmu opraHu3auusMu - O METOJIHUKE, OIIMCAHHOU
B pazzene 5.9 Hacrosmux [Ipasui.

B ciryqae, eciin @ona npojaeT neHHbIe OyMaru, MoJy4eHHbIE 110 OIepalysiM, COBEpPIIaeMbIM Ha BO3BPATHOI OCHOBE, TO C
3TOro MoMeHrta MoHA NMpU3HAET 00s3aTeNILCTBO 110 BO3BPATY JAaHHBIX IIEHHBIX OyMar. O0s13aTenbCTBO IPU3HASTCS 10 MOMEHTA
00paTHOTO BBIKYIA JaHHBIX IEHHBIX Oymar DOHIOM I IPYroro yperylInpoBaHUs 00S3aTeNbCTBA 0 BO3BPATY IOIyUCHHBIX
LeHHBIX Oymar. Takoe 00s3aTeIbCTBO OIICHUBAETCS B CyMME, PAaBHOM CIIPaBEAIMBOI CTOMMOCTH IIPOJAHHBIX [IEHHBIX OyMar,
MOJIEKAIIX BO3BPATY, ONPEAEIsIeMON B BRIOPaHHOM ISl ICHHBIX Oymar mopsiike

5.5. OcHoBHOI (M1 HanOoJiee BHITOAHBIN) PHIHOK LIEHHOH OyMaru

AKTHBHBIM PBIHKOM JUISl LICHHBIX OyMar, JOMYLIEHHBIX K TOpraM Ha POCCHHCKON MM MHOCTPAHHOW OWpIKe, B TOM
qucie oOJMraluii BHENIHMX OOJMralMOHHBIX 3aiiMoB Poccuiickoit ®enepanny; AOJNTOBBIX IIEHHBIX OymMar HHOCTPaHHBIX
TOCYZAapCTB; €BPOOOIMIaiii MHOCTPAHHBIX YMHTEHTOB, JOJITOBBIX IIEHHBIX OyMar MHOCTPAaHHBIX FOCYAApCTB; LICHHBIX Oymar
MEXAYHApOIHBIX (PMHAHCOBBIX OPTaHHW3AIMH PU3HACTCS JOCTYITHAS U HabnrogaeMast OMpikeBas MIIoIaaka (POCCHICKas Win
MHOCTpaHHass OMP)KM M3 CIHCKa, yctaHoBieHHOro [IpaBmiamu omnpenenenns CHA), B cirydae COOTBETCTBHS OZHOBPEMEHHO
CIENYIOIINM KpUTEpHIM Ha AaTy onpeaencHuss CHA:

- IeHHas Oymara JoITyIneHa K TOpraM Ha POCCHHCKOW MIIM MHOCTPAaHHOW OMprke, NPUBEJCHHON B HACTOSIINX
IIpaBunax;

- HaJguyus IeHbl (KOTUPOBKM) Ha ATy OMNpEAETICHUS CIIPaBEUIMBOM CTOMMOCTH (B CiIydae, €CIIM Ha BCeX
JOCTYIHBIX U HaOJIIOAaeMbIX OMpPIKEBBIX IUIOIMIAAKaX ObUI HETOPTOBBIH JeHb Ha AaTy onpeneneHus CUA —
AQHATU3UPYIOTCS JaHHBIE TIOCJIETHETO TOPTOBOIO AHA Ha JAHHBIX IUIOUIAKAX);

- KOJHMYECTBO cenok 3a mocieanue 10 (ToproBwix) aHeir — 10 (mecsath) u Oonee. Ecnm Oupska u3 croucka,
yCTaHOBJICHHOTO HactosmuMmu IlpaBmnamu ompenenenuss CYA, He packpbIBaeT JaHHbIE O KOJIMYECTBE
C/IEJIOK, TO JUIS JAaHHOW OWMpPXM MPUMEHSETCS pacdeT KOJIMYECTBA COBEPIIAEMBIX CHEIOK KaK YaCTHOE OT
JieTieHns1 00beMa TOPTOB 32 ICHb Ha [IEHY 3aKPBITHS OUPIKH;

- COBOKYIHBIH 00BeM chenok 3a mocienane 10 toproseix nueit mpessicii 500 000 (ILstbcot THICSY) pyoOneit
(M cOOTBETCTBYIOIIME PYOJIEBBIH 3KBUBAIEHT MO Kypcy banka Poccun Ha naTy omnpenesneHHs: akTHBHOTO
PBIHKA, €CITH 00BEM C/IEJIOK OTIpE/IeNIeH B MHOCTPAHHO! BaJIIOTE).

OCHOBHOW PBIHOK JUIsl IIEHHOH OyMmaru Ompesensiercss M3 4Kcia JOCTYNHBIX PHIHKOB, yKa3aHHbIX B I[IpaBmiax.
IIpoBepka cOOTBETCTBUS yKazaHHOTO B IIpaBmiiax peIHKA OIMpEEJIEHHI0 OCHOBHOTO MPOM3BOIUTCA B OTHOLICHUU OTAEIHHOMN
poccuiickoit eHHOH OyMaru Uik B OTHOLIICHUHU TPYIIIBI IIEHHBIX OyMar.

JUJ1s OLIeHKH CTIpaBeIMBOM CTOMMOCTH LIEHHBIX OyMar B IEJISIX HACTOSIIMX MPaBUJI OCHOBHBIM PBIHKOM ITPU3HACTCSL:

Iennbie ymaru OCHOBHOIi PbIHOK

Poccuiickue neHHbie Gymaru MockoBcKast OMprka eCiii OHa SIBJISIETCS] aKTUBHBIM PBHIHKOM.

B ciygae ecnmu MockoBckasi Oup)ka He SIBISETCS aKTHBHBIM PBIHKOM —
poccuiickas OMpka U3 YMClia aKTUBHBIX PBIHKOB, 110 KOTOPOii onpe/eneH
HauOOJBIINUKA OO 00bEeM CENIOK MO KOJHUYECTBY IIEHHBIX OyMar 3a
npenpiaymue 10 (1ecaTs) TOProBeIX THEH, BKITIOYAs 1aTy OLEHKH.

IMpn orcyrctBum uHMOpMamuu 00 00BEME CHEIOK IO KOJIMYECTBY
HeHHBIX OyMar wucmonb3yeTcss HH(popMamus o0 o0beMe CHETIOK B
JIEHe)XKHOM BbIpakeHuH. [Ipn paBeHcTBe 00beMa CIEIOK Ha Pa3INYHBIX
pOCCHICKMX OMp)kaX OCHOBHBIM PBIHKOM CUHTAETCS POCCHICKas Ompxa
C HanOOJIBIINM KOJIMIECTBOM CIEJIOK 3a JAHHBIN MEPHO.

HNuocTpanHbie ieHHbIE OyMaru WHocTpanHast Wi pocchiickasi OMpka M3 YUCIa aKTHBHBIX PBIHKOB, 110
KOTOpOH orpesiesieH HauOOoIbIINK OOIIU 00BEM CIEIIOK 10 KOJIHIECTBY
LEHHBIX Oymar 3a npensiaynme 10 (1ecaTh) TOProBBIX THEH, BKIIOYAs
AATY OLIEHKH.
IIpu otcyrcTBuM uHpOpManmu 00 0O0BEME CHENOK MO KOJIUYECTBY
IEHHBIX Oymar wucrnojb3yercss uHpopManus o0 o0beMe CIeNoK B
JICHE)KHOM BBIpaXXEHHUH 3a mpeapinynie 10 (mecsTs) TOPrOBBIX THEH,
BKJTIOYAs JaTy OLEHKH. IIpu 3TOM BenMYMHBI 00BEMa CIENIOK B BANIOTE
KOTHPOBKH TIepeBoAATCS B pyomm mo kypcy bamka Poccum mHa narty
onpenenenust CHA.

[Ipu paBeHCTBEe 0OBEMa CICIOK B JCHE)KHOM BBIPAKCHUH Ha PA3IUYHBIX OUpKAX

OCHOBHBIM PBIHKOM CUHTaeTCs OWpka C HauOOJBIIUM OOBEMOM CIENIOK II0




KOJIMYECTBY LICHHBIX 6yMar 3a ,HaHHLIﬁ nepuona.

B ToM ciydae ecnu 1ieHHas Oymara He JOINYIIEHa K TOpraM HU Ha OJHOW OMp)ke, OCHOBHBIM PBHIHKOM B OTHOLICHUH
JTAaHHOI IeHHO# OyMaru mpu3HaeTCsl BHEOMPIKEeBOI PHIHOK, JaXKe B OTCYTCTBUE HH(OpMaIu 00 00beMe TOProB Ha HEM.

OCHOBHBIM PBIHKOM JUIsl pYOJIEBBIX OOJHMIalMil U aKUi POCCHUMCKUX SMUTEHTOB, HE JOIYLICHHBIX K TOpPraM, SBISCTCS
poccuiickuii BHEOUPKEBOW PHIHOK.

OCHOBHBIM PBIHKOM I MHOCTPAHHBIX IIGHHBIX Oymar, He IOIYIIEHHBIX K TOpraM HHM Ha OJHOI Ompxe W3 ducia
JIOCTYIHBIX, SIBJISAETCS MEXIyHapOJHBIH BHEOMP)KEBOM PHIHOK.

B cmywae otcyTcTBHs mocTymHOW mHpopManuu 00 00beMax TOProB C IMEHHOW OyMaroil Wim TpyINIod HeHHBIX Oymar,
MO3BOJISIIOIIEH OJHO3HAYHO OIPENETUTh OCHOBHOW PBIHOK, CIIPAaBEIIMBAsi CTOMMOCTb OMPE/AENSETCS Ha OCHOBAHWH JAHHBIX
JIOCTYITHOTO DBIHKA, HAa KOTOPOM Ha JaTy OLEHKH 3aKITIOYalMCh CIEJKH C IIeHHOH Oymaroi, W cripaBeiuBasi CTOMMOCTb,
olpeJieJIeHHass Ha OCHOBaHUM JIaHHBIX ATOTO PBIHKA, SBJSIETCS HauWBhICHIEH. B ciydae oTcyTcTBHS Takoro pblHKa, HauOosee
BBITOIHBIM IIPUHUMAETCSI BHEOMPIKEBOM PBHIHOK.

B ciyuae, ecnu nHa paty ompeneneHus CUA HETOProBblid JeHb OBLT HAa OMHOM WM HECKOJNBKHX JOCTYIHBIX U
HaOII0maeMBIX OMpPIKEBBIX IDIOMIAKAX, aHATHM3UPYIOTCS JaHHBIE TeX AOCTYIHBIX M HAOMIOZaeMBIX OWpP)KEBBIX IUIOMIAIOK, HA
KOTOPBIX OCYIIECTBISUIACH TOPTH Ha naTy onpeneneHus CUA.

B cnydae, ecnu Ha BceX JIOCTYIHBIX M HAOIIOJaeMbIX OMPKEBBIX IUIOMIAAKAX OBLT HETOPTOBBIN JICHb
Ha party onpeneneHus CYA, aHanM3uUpyHOTCS JaHHbBIE IIOCIEIHErO0 TOPrOBOTO [JHSA HAa JaHHBIX
IUIOINAAKAX.

HpI/I O9TOM YYUTBIBAIOTCS U AHAIU3UPYIOTCS CYIICCTBCHHBIC Ha6J'II-OI[aeMBIe COOBITHS B OTHOILIEHHH
OMUTCHTA WJIM PbIHKA B LCJIOM, KOTOPBIC MPOU3OIIIM C MOMCHTA IMMOCICAHETO TOPTrOBOro JHA U KOTOPLIC
MOTJIH OBI MOBJIE€Yb U3MEHEHHE OLICHKU:

1. B city4ae BOZHUKHOBEHHUS CIICIYIOIIMX COOBITHIA:

e Bo3HUKHOBEHHE MPU3HAKOB 00CCIICHEHUS, H3JI0KCHHBIX B MPUJIOKCHHUH 2.

o CoObITHS CITUSHUS U TOTJIONICHUS KOMITAHUW C y4aCTHEM 3MHTEHTA WJIH TOJIOBHBIX, JTOYCPHHUX
KOMIIAHUI; TPUBJICUCHUS M IIOTAIICHUS KaluTajla SMHUTEHTOM WM TOJOBHBIX, JOYEPHHUX
KOMITQaHUH.

e [IpuocraHoBka TOProB, ACTUCTUHT U M3MEHEHHE KAaTErOpHH JIMCTUHTA JI000H 1eHHOoW Oymaru
SMUTEHTA Ha JII000M TOpryemMoit Oupxe.

e CHWKCHHE KPEAUTHOTO PEUTHHTA, YXY/IICHHE MTPOTHO3a PEHTHHTA JIMOO OT3hIB PEHTHHTA, WIIN
oOBsiBneHNE nedosiTa MO TOCAOITaM CTpPaHbl OPUCAUKINKA WIM CTpPaH BEJICHHUS OCHOBHOMU
YKOHOMHYECKOU JIEITEILHOCTH YMUTEHTA.

CTOMMOCTb ~ ONPENENAETC B COOTBETCTBUM C TOPSAKOM KOPPEKTHPOBKHM, IPEAYCMOTPEHHBIM
[Tpunoxxenuem 2;

2. B cimyuyae u3MeHEeHMsl KIH04YeBOI CTaBKU pacueT CTOMMOCTH OCYLIECTBISETCS Ha OCHOBE LIEHBI Ha
naty onenku, paccuutanHoit HKO AO HPJl mo Meronuke HP/I, 6a3a nannsix «llenoBoit nentp HPI»
(0Oanee umenyemcs Memoouxa HP/I*) mo6bIM JOCTYITHBIM METOIOM PAcyeTa, a B CIydae €€ OTCYTCTBHUsS
Ha JIaTy OIIEHKH - Ha OCHOBE MOTHBUPOBAHHOTO CYKICHHS YIPABISIOMIEH KOMIIAHHUHM IO MOJEIN
KOPPEKTHPOBKH LIEHBI IPEABLAYILEr0 TOPTOBOTO JIHS.

Ncrounukom nnpopmanuu ssisiercs cailt banka Poccun u Jlenra HoBocTel.

OCHOBHEIM MU Hanbolee BBITOJHBIM PBIHKOM JJIs HCHHOﬁ 6yMaFI/I MOXKET OBITH TOJIBKO TOT PBIHOK, Ha KOTOPOM JaHHas
ICHHasA 6yMara JA0onyHicHa K 06pameHmo " K KOTOpOMY Yy anaBn;Homeﬁ KOMIIaHUH €CThb AOCTYII.

JlOCTYyITHBIMM TOPTOBBIMH IIJIOIIAJAKAMH B LEJISIX ONPENENICHHUs] CHpPaBeUIMBOH CTOMMOCTH LIEHHBIX OyMar SBISIOTCS
CJIE/IYIOIIME TOPTOBBIC TUTOIIA KK

e ITAO MockoBckas bupxa

e Tonkonrckas ¢ponmosas 6upxa (The Stock Exchangeof Hong Kong)

o Esponexcr (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext London, Euronext Paris)

e  Upranpckas pongosas 6upsxa (Irish Stock Exchange)

1 Ilena, paccuutanHas HKO AO HPJl mo meronmonorusmM, yreepxkaeHHbM 01.12.2017 u nosgnee. IIpuoputer oTmaercs mocieaHei
YTBEPKAECHHOI METOAMKE B paMKax KaXXJ0ro BHJa LIEHHbIX OyMar.



Uranpsuckas ¢ponnosas oupxka (Italian Stock Exchange (Borsa Italiana))
Kopetickas ponmosas 6upxa (KeitAp3Oke) (Korea Exchange (KRX))
Jlonmonckas dponnosas oupska (London Stock Exchange)
JIrokcemOyprekast pormosast oupska (Luxembourg Stock Exchange)
Hacnax (Nasdaq)

®pankdyprckas poumoas 6upxa (Frankfurt StockExchange)
Hewmenkast 6upxa (KCETPA) (Deutsche Borse XETRA)
Hrro-Mopkekas dhornopas 6upxa (New York StockExchange);
Hrro-Mopkekas dounosas 6upxa Apka (NYSE Arca)

Toxkuiickas Gponnosas oupxa (Tokyo Stock Exchange)

donposas 6upxa Toponro (Toronto Stock Exchange)

®onposas 6upxa Manpuna (Madrid Stock Exchange)

donposas 6upxa bapcenonsr (Barcelona Stock Exchange)

donposas 6upxa Banencuu (Valencia Stock Exchange)

®onposas 6upxa bunrbao (Bilbao Stock Exchang)

[Tanxatickas GormoBas Oupxa (Shanghai Stock Exchange)
LIseiinapckas poumopas oupka DcAitdke (SIX Swiss Exchange)

OCHOBHEIM PBIHKOM IS MHBECTULHMOHHBIX IMACB OTKPBLITHIX, MHTCPBAJIbHBIX W 3aKPBITBIX IMACBBIX WHBCCTUILIMOHHBIX
(I)OHILOB, HC JIONYHICHHBIX K TOpram, SABJIAIOTCA CACIKH I10 HpI/IO6pCTeHI/IIO M TIOTralllICHUIO HWHBCCTHUIHMOHHBIX TIa€B Y
praBﬂHIOIlIeﬁ KOMITaHUU COOTBETCTBYIOLICTO MAaCBOr0 MHBECTUIITUOHHOI'O (1)0Hlla.

5.6. OueHka HeHHbIX Oymar

5.6.1. Ouenka 10JroBsix 6ymar. O0mue nosokeHus
Enununneii ydera qoNroBbIX HEHHBIX OyMar siBJIS€TCS OJHA JI0JITOBast lieHHast Oymara.

Takue 10JITrOBBIC HHCTPYMEHTHI, KaK BEKCEJIs, BHIMYIIICHHBIC OAHKOM U JICTIO3UTHBIC CEPTH(PHUKATH OAHKOB, OIICHUBAIOTCS
[0 METOJVKE, aHaJOTMYHOW METOJMKE OLEHKH CIPaBEJIMBOM CTOMMOCTU JEHO3UTOB (8 coomeemcmeuu ¢ pazoeiom 4
nacmosawux Ilpasun).

CnpaBez[JmBas[ CTOUMOCTB ,I[OJ'IFOBOI71 I.[eHHOﬁ 6yMaFI/I ONpeACEICTCA € YYCTOM HAKOIUICHHOTO KYIIOHHOI'O 10X04a.

CyMMBI HaKOIUICHHBIX KYIOHHBIX OXOAOB IO LIEHHBIM Oymaram (danee umenyiomca HKJ]) OIEHHBAIOTCS B CyMMe,
HCYHCIICHHON MCXO/S M3 CTaBKH KYIOHHOTO JI0X0/la, YCTAHOBJICHHON B PEIICHUH O BBIMYCKE (JOMOJHUTEILHOM BBIITyCKE) HIIH
MIPOCIIEKTE YMHUCCHOHHBIX IIEHHBIX Oymar J0 MOMEHTa MX BBILIATHL. [Ipu 3TOM KYMOHHBIH I0XOJ, BHIP2XKEHHBIH B BaJIoTe,
nepecunuThiBaeTCs B pyou mo kypcy LIb P® Ha maty pacuera CUA Ha 1 nieHHYr0 OyMary u OKpyrisieTcs: 0 8-TO 3HaKa MOocIie
3arsToi. B ciydae, ecam B cocTaBe MMyIECTBa KOJMYECTBO Takux Oymar paBHO 1 (0[HA), TO KYNOHHBIA TOXOA OKPYTIISIETCS
JI0 2 3HAKOB.

B ciy4ae, eciu MpOCHEKTOM ILEHHBIX Oymar MpeayCMOTPEHBI NEepEeMEHHbIE KYMOHBI, BEJIMYMHA KOTOPBIX 3aBHCUT OT
OTIpE/IeIeHHBIX TOKa3aTelie M OLleHKa IEeHHOW OyMmaru NMpOM3BOIMUTCSA B YCJIOBHSX OTCYTCTBHSI aKTUBHOI'O PBIHKA, TO IJIS
OLIEHKH BEJIMUMHBI TAKUX KYNOHHBIX IJIATEKEH UCTIONb3YETCs MTOPSI0K, ONMCaHHbIH B [Ipunoxenun 3.

CrpaBeuinBasi CTOMMOCTD JIOJTOBBIX IIEHHBIX OyMar JIOTONHUTEIFHOTO BBITyCKa, BKIFOYEHHBIX B COCTAaB akTUBOB DoHIa
B pe3yibTaTe pasMeNeHNs IyTeM KOHBEPTAIlMl B HUX KOHBEPTUPYEMBIX JOJTOBBIX IIEHHBIX OyMmar, nmpuHamiexamux OoHuay,
MIPHU3HASTCS PABHOH CIIPaBEUIMBON CTOMMOCTH JTOJITOBBIX IIEHHBIX OyMar BBIITyCKa, IO OTHOIICHHIO K KOTOPOMY TaKOH BBITYCK
SIBJISIETCSL TOTMOJIHUTENBHBIM, CCJIM IO TAKOMY BBIITYCKY OIIPEACIIACTCS AKTHUBHBIN PBIHOK. B unOoM cjIydace

ClipaBeAjinBast CTOUMOCTb LICHHBIX 6yMar JOIMMOJIHUTCIIBHOTO BBIITYCKa OIIPCACIIACTCA B 06H_[eM TopsAaKe.

CHpaBC,Z[J'II/IBaFI CTOUMOCTBE OOJITOBBIX IECHHBIX 6yMar HOBOT'O BBIITYCK4, BKJIIHOYCHHBIX B COCTaB A4KTUBOB (I)OH,Z[a B
pe3ysbTaTe€ KOHBEpTAlMKU B HHUX KOHBCPTUPYCMbBIX [CHHBIX 6yMar, MNpU3HACTCA paBHOﬁ CHpaBeZ[J'IHBOﬁ CTOUMOCTH
KOHBEPTHUPOBAHHBIX HEHHBIX 6yMar Ha AaTy KOHBEpTaluu, HCHGHHOﬁ Ha KOJIMYCCTBO JOJI'OBBIX LCHHBIX 6yMar, B KOTOpPOEC
KOHBEPTHUPOBAHA OJHA KOHBEPTUpYEMaAs LICHHAA 6yMara.

CrpaBe/uiiBasi CTOMMOCTh JOJTOBBIX IEHHBIX OyMar HOBOTO BBITYCKa, BKIIFOYCHHBIX B cocTaB akTuBOB DoHIa B
pe3ynbTaTe KOHBEPTAIlMH B HUX JIOJTOBBIX IEHHBIX Oymar, npuHaanexamux DoHAy, Mpu peopraHru3aii SMHUTEHTA TaKHX
JIOJITOBBIX IIEHHBIX OyMar MpU3HAeTCs paBHOU CIIpaBeNIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX JIOJITOBBIX IIEHHBIX OyMar.

Co crenyromieii 1aThl CripaBeAJIiBas CTOMMOCTh KOHBEPTHPOBAHHOM IIEHHOW OyMaru OleHUBaeTCsl B 00OIIEM MOPSJIKE.

CrpaBeyIMBOl CTOMMOCTBIO LIEHHBIX Oymar, IpHOOpETEeHHBIX Ha JTale pa3MeIleHus, SBJIsSeTcs lieHa pasmernieHus. C
JIaThl TIOSIBJICHHS II€H, MO3BOJISIONIMX TPOU3BECTH OIEHKY IO JaHHBIM aKTUBHOTO OCHOBHOTO PBIHKA, CIIPABETUBAS
CTOMMOCTh OmpenersieTcs B ob0meM mopsiake. [I[pu OoTCYyTCTBUM yKa3aHHBIX IIeH B TeueHue 10 paboumx mHEH ¢ JaThl
prOOpeTeHNs IICHHBIX OyMar Ha 3Talle pa3MelleHus (BKIFOYUTEIBHO) IPUMEHSETCS [IeHa pa3MeIleHHsI, CKOPPEKTHPOBAHHAS
MIPOIOPLIMOHAILHO HA U3MEHEHHE KIIIoueBOi craBku banka Poccuu 3a meproa ¢ gatel pa3melleHus 10 JaThl oleHku. Haunnas
¢ 11 mHS cripaBeMBasi CTOMMOCTD OTIPEIEIISIETCS B 00IIeM MOpSIIKE.



B ciy4ae HEHCIONHEHUS IMHTCHTOM O0s3aTElbCTBA MO KaKO-THOO BBIMYIICHHOW WM JIOJNTOBOW ILIEHHON OymMare o
ncreuennu 7 (Cemu) JHEW ¢ MOMEHTa OKOHYAHHS CPOKa WCTIOTHEHHsI TAKOTO O0S3aTeNbCTBA BCE BBIMYCKM IICHHBIX Oymar
TAKOr0 3MHUTEHTa OLCHUWBAIOTCS M0 MPAaBUJIAM OLICHKH e(ONTHBIX JOJATOBBIX IEHHBIX Oymar (6 coomeemcmeuu c¢ n.5.6.7
Hacmosuyux Ilpagun).

5.6.2. OueHnka 10JeBbIX Oymar. O0ume moJ10KeHus

Enuauieli yuera nmpu OLEHKE BIOKEHHUS B OOBIKHOBEHHBIC aKIIMH, €CIIU O0IIee KOJTMYECTBO aAKIIUi,
npuHauiexkammx Donay, cocraBiser Oonee 20% oT oOmero koimuecTBa OOBIKHOBEHHBIX aKITUN
IMUTEHTA (Oa/iee UMEHYemCsl CYueCmeeH bl naKem axKyuii), IBISIETCS] BECh CYIIECTBEHHBIN MaKeT aKIIHid
JAHHOTO AMWTEHTa, NpuHaiexkanmid QPonay. Takoil CyHIeCTBEHHBIM MaKeT aKUUi OIEHHUBAETCA
OLICHIIIMKOM C YY€TOM NpPEeMHH 3a BO3MOXXHBIM KOHTPOJIb (3HAYUTENbHOE BIusiHUE). B ciydae, eciu
IJIAaHUPYETCs U3MEHEeHne oy yyacTust DOoH1a B KauTale SMUTEHTA JI0 TIOJYYCHHsI CJICTYIOIIETO OTYeTa
OILICHIIIMKA, OTYET OLEHIIMKA JOJDKEH COJIepKaTh OLEHKY CTOMMOCTH JUIsl Pa3lIMYHBIX IO pa3Mepy
Y4acTHS CYIIECTBEHHBIX TTAKETOB aKITHi.

Enunuieli yuera Bo BceX OCTANBHBIX CIydasX SBIISIETCS OJIHA JI0JIeBasl [ICHHAs Oymara.

CnpagBeuinBasi CTOUMOCTb JIOJIEBBIX IIEHHBIX OyMar JOTOJHUTEILHOTO BBIITYCKa, BKIFOUSHHBIX B COCTaB akTHBOB DoHIa
B pe3yibTaTe pa3sMeLIeHHs 3THX LEHHBIX OyMar IyTeM pacHpeieieHus Cpeqy aKI[MOHEpOB WIM IMyTeM KOHBEPTALlMH B HUX
KOHBEPTUPYEMBbIX IIEHHBIX OyMmar, NMpHU3HAETCS PaBHOW CIPABEIUIMBOW CTOMMOCTH [OJIEBBIX IEHHBIX OyMar BBINYCKa, IO
OTHOLIEHHUIO K KOTOPOMY TAaKOW BBIYCK SIBISETCSA JOINOJHHUTENBbHBIM, CCJIM II0 TAaKOMY BBIYCKY OIIPCACIISCTCS

AKTUBHBIN PBIHOK. B MHOM ciydyae cripaBeIiBasi CTOMMOCTh IIEHHBIX Oymar JTOTIOJTHUTEIHLHOTO BBITYCKA
OTpeIesAeTCs B 00IIEeM MOPSAKE.

CrpaBeutBasi CTOMMOCTH JOJIEBBIX IEHHBIX OyMar JOTOJHHUTEIFHOTO BEITYCKA, BKIFOUCHHBIX B cocTaB akTUBOB DoHIa
B pe3yJibTaTe KOHBEPTALMU B ITH IICHHBIC OyMaru JOJIEBBIX IIEHHBIX Oymar, npuHaiexanmx GoHIy, Mpu peopraHu3alui B
(dhopMe MPUCOCTUHEHUS, IPU3HACTCS PAaBHOM CIPABEIIMBON CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar BBIMYCKa, 0 OTHOIICHHIO K
KOTOPOMY TaKOW BBIIYCK SIBISETCS JONOJHUTENBHBIM, €CIIM IO TAKOMY BBIITYCKY ONPCACISICTCS AKTHBHBIN PBIHOK.

B mHOM ciydae cripaBemiiuBasi CTOMMOCTB IICHHBIX Oymar JOTIOJHUTEIIEHOTO BBITyCKAa OMPEACIISSTCS B
o01eM mopsiiKe.

CnpaBeyinBasi CTOMMOCTH JOJIEBBIX IIEHHBIX OyMar HOBOTO BBINIYCKa, BKJIIOYEHHBIX B COCTaB akTHBOB (DoHma B
pe3ynbTaTe KOHBEPTAallUM B HUX KOHBEPTUPYEMBIX IIEHHBIX OyMmar, NpH3HACTCA pPaBHOW CHpPaBEUIMBOH CTOMMOCTH
KOHBEPTHUPOBAHHBIX LIEHHBIX OyMmar Ha JaTy KOHBEpPTAILMH, JICICHHOW HA KOJIMYECTBO IOJIEBBIX IIEHHBIX Oymar, B KOTOpoe
KOHBEPTHUPOBaHa OJ{HA KOHBEPTHpYyeMasl IieHHas Oymara.

CrpaBeuinBasi CTOMMOCTD JIOJIEBBIX IIEHHBIX OyMar, BKJIFOYCHHBIX B COCTaB akTHBOB POH/Ia B pe3yIbTaTe KOHBEPTAINH B
HHUX JI0JIeBBIX ILIEHHBIX Oymar, npuHajuiexamux @oHay, mpu peopraHu3aluu B (opme CiusHHUS NPHU3HAETCS pPaBHOI
CIpaBeJINBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEPTAlMH, YMHOKEHHOH Ha KO3(QQHUIHEHT
KOHBEPTALUHU.

CrpaBe/uinBasi CTOMMOCTh [OJIEBBIX IIGHHBIX OyMar BHOBb CO3JJAHHOTO B pe3ylbTaTeé peopraHu3aluéd B Ghopme
pa3zeneHys WIN BBIICICHUS aKIIMOHEPHOTo OOIIecTBa, BKIIOYCHHBIX B cOCTaB akTHBOB DoHIA B pe3ynbTaTe KOHBEPTAlUU B
HUX JIOJIEBBIX IIEHHBIX Oymar, nmpuHayiexamux OoHIy, MpU3HAeTCs PaBHOM CIIPaBEAIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX
LIEHHBIX OyMmar Ha JlaTy KOHBEPTALWH, JeJICHHONH Ha KO3 (HUIMEHT KOHBepTauu. B ciryudae, eciau B pe3yibrare pa3feieHus
win BblieNieHuss co3paercs 2 ([la) mim Oosiee akIMOHEPHBIX OOIIEcTBA, Ha KO3()(UIMEHT KOHBEPTALMM JEIHUTCS
CrIpaBe/UIMBasl CTOMMOCTb KOHBEPTHUPOBAHHBIX IIEHHBIX OyMmar, yMEHbBIIEHHAs MPONOPIHMOHANBGHO [0 HWMYIIECTBA
PEOPraHN30BaHHOTO AKIMOHEPHOTO OOIIecTBa, IEPEeAaHHOTO AaKIHOHEpHOMY OOIIECTBY, CO3JaHHOMY B pE3yJbTare
pa3/iesICHNs WIIH BBIACTICHUSL.

CrpaBe/uinBasi CTOMMOCTD aKI[M BHOBb CO3JaHHOI'O B pe3yJbTaTe PEOpPraHM3aIiy B (opMe BBIJCICHHUS aKIIHOHEPHOTO
oO1miecTBa, BKIIFOYCHHBIX B COCTaB akTHBOB DOHAA B pe3ynbTaTe UX PacHpeiesieHHus Cpeay aKIHOHEPOB PEOPTaHN30BAHHOTO
aKI[HOHEPHOTO O0IIECTBA, MPU3HAETCS PAaBHOM HYIIO.

Co criemyromiei qaTel CIIpaBeININBasi CTOMMOCTh TAKHX IIEHHBIX OyMar OIeHMBAaeTCs B 00IIEM HOpSIIKeE.

B ToM cmydae, ecanm SMHTEHT [OJNEBBIX IEHHBIX Oymar Obul OOBsIBICH OaHKPOTOM, CIIPABEANMBas CTOMMOCTh BCEX
BBIITYCKOB JIOJIEBBIX IIEHHBIX OyMmar Takoro 3MuTeHTa npusHaeTca paBHOH 0 (Hymro) ¢ maTel odumanisHOrO OmyOIMKOBaHUS
pemieHust 0 OaHKPOTCTBE 3MUTeHTa 34 HCKIIOUECHUEM CJIY4aCB HaJIW4YHA L[OCH AKTHUBHOI'O PbIHKA IO TAKUM
6yMaraM 1100 oT4ueTa OLCHIIMKA, COCTABJICHHOI'O Ha JATy IIOCJIC Ha4dajla IMponecca 6aHKpOTCTBa Hn HC
paHee 6 mecsieB 10 MoMeHTa pacuera CUA.



5.6.3. OueHka 1HeHHBIX Oymar, JJsi KOTOPBIX Omnpe/esisieTcsi AKTUBHbIN OMpP:KeBOH PHIHOK
(1-b1ii ypoBeHB), HJIM IJIsI KOTOPBIX UMEIOTCS HAOII01aeMble JaHHbIE B OTCYTCTBHH IIeH
1-ro ypoBHs (2-ii ypoBeHb).

5.6.3.1.  Ilennsvie dymazu, 0131 KOmMopvix onpeodesemcsa aKkmueHovlil OupiHcesoil polHokK (1-
blil ypoBend).

Jnst onpeeneHus CripaBeAIMBON CTOMMOCTH LICHHBIX OyMar pOCCHHCKOTO 3MUTEHTA (B TOM YHCIIC HHBECTHIIMOHHBIC AN
POCCHICKHX MaeBbIX MHBECTHUIIMOHHBIX ()OH/IOB, MIIOTEYHbIE CEPTU(HKATHI YUaCTHUs, NEHO3UTAPHAS PACIIHCKA) HCHOJIb3YIOTCS
LIEHbl OCHOBHOT'O PBIHKA Ha JaTy onpeaeneHus CUA, BbIOpaHHbIE B TOPsIIKE YOBIBaHHS NPUOPUTETA:

1. CpenHeB3BelIeHHas 1IeHA HA MOMEHT OKOHYaHUS TOPrOBOM CECCHHM, pacCYMTaHHas OWUpKed Ha JaTy OmpenesieHHs
CYA (wu B mocineaHuit Onvpkaiiimii TOproBuiil IeHb, ecinu aata onpeaenaeHust CUA siBisieTcss He TOProBBIM JTHEM) MTPH
YCIOBUM, YTO JaHHas I[EHa HAXOMUTCS B mpejaenax crnpadaa mo crupocy (bid) u mpemnoxenuto (offer) ma ykazannyro
Jary;

2. llena 3akpeITHA, paccuuTaHHas Ompkel Ha nmaty ompenenerns CUA (wnmm Ha mocieqHHUN ONMFDKAWIINA TOPTOBBII
JeHb, ecaH aata ompenenieHuss CUA sBisieTcs HE TOPTOBBIM JHEM) IIPH YCJIOBUM MOATBEPIKACHUS €€ KOPPEKTHOCTH.
Llena 3akpbITHS IPU3HACTCSA KOPPEKTHOH, €CIIM PacKpPHITHl JaHHbBIE 00 00beMe TOProB 32 IeHb U 00beM TOPTroB He paBeH
Hymo ¢ nposepkoii (CLOSE) <>0.

3. Llena crnpoca (bid) Ha MOMEHT OKOHYAHHUS TOPTOBOW CECCHU pOCCHiiCKoW Omupxu Ha fmaty ompenencans CUA (wnm B
MocieHUM OnmKalmuii TOproBeIif feHs, ecnu gata ompeneneHuss CUA sBiIseTcs HE TOPrOBBIM JHEM) NPH YCIOBUU
MOATBEPKICHUsI ee KoppeKTHocTH. lleHa cmpoca, ompeneneHHas Ha jgaty omnpeneneHuss CUA (wim B mocieaHui
OmKaluii TOProBelid eHb, eciiu Jara ompeaeneHus CUA sBiseTcs He TOProBBIM JHEM), MPU3HAETCS KOPPEKTHOM,
€CIIM OHAa HAXOJUTCA B MHTEpBaje MEXIY MUHUMAJIbHON M MaKCHMalbHOM II€HAMHU CHENIOK Ha 3Ty JKe JaTy 3TOH ke
OUpPKH.

Jiis ompeneneHusl CHpaBeAUBONA CTOMMOCTH IICHHBIX OyMar WHOCTPAaHHOTO SMUTEHTa (B TOM YHCIE IEHNO3HTapHBIX
pacIHCOK) WCIIONB3YIOTCS IICHBI OCHOBHOTO pBIHKAa Ha ngaty omnpeneneHus CYA, BeIOpaHHBIE B TOpsSAKe yOBIBaHUS
MIPHOpHUTETA!

1. OcHOBHBIM PBIHKOM SIBJISIETCS POCCHIiCKasi OUpIKa:

1. CpenHer3BemieHHas IeHa HA MOMEHT OKOHYAaHHS TOPTOBOH CECCHH, pacCUMTaHHAs OWpIKeH Ha IaTy OmIpenelCHUsS
CUYA (wmm B mocieqHuid OnmvKaWmmii TOPTroBHIN NeHb, ecinu Aara ompeneneHus CUA sBiseTcs HE TOPTOBBIM JHEM) IPHU
YCIIOBUH, YTO JaHHAs [[CHA HAXOAUTCS B Tpezenax crupazaa mo crupocy (bid) u npennoxenuto (0ffer) Ha ykaszanuyro nary;

2. llena 3akpwiTHs, paccyuTaHHas Oupkeil Ha nmary ompenenenus CHA (wim Ha mocieqHMi ONMKaMIIMi TOProBbIN
JieHb, ecnu garta ompexaeneHns CYUA sBiseTcs He TOPrOBBIM JHEM) IPH YCIOBHH IOATBEP)KICHUS ee KoppeKTHocTH. LleHa
3aKpBITUS IPU3HACTCA KOPPEKTHOM, €CIM PacKphITHl TaHHBIE 00 00BbeMe TOPToB 3a JACHb U 00BEM TOPTOB HE PaBeH HYIIO C
nposepkoii (CLOSE) <>0.

3. Lena cnpoca (bid) Ha MOMEHT OKOHYaHHS TOPTOBOI CeCCHU poccuiickoi Ompxku Ha maty ompeneneHus CUA (unu B
MOCTeTHUA ONMKAHIINK TOPTrOBBIM NIeHb, eciu gata onpenencHus CYUA sBisercs He TOPTOBBIM JHEM) IIPH YCIOBHU
MOJITBEPKIICHIS ee KoppekTHOCTH. LleHa cnpoca, onpeaencHHas Ha naty onpeaencans CUA (Wi B mOCHeTHUN ONMFKarIImiig
TOPTOBBIN J€Hb, eciy Jata onpexaeneHus CHA sBisieTcst He TOProBbIM JHEM ), IPH3HACTCS KOPPEKTHON, €CIIM OHA HAXOJUTCS B
MHTEpBaJIe MEXly MUHUMAIbHONH ¥ MaKCHMaJIbHOM [IEHaMH CJICJIOK Ha 3Ty K€ JaTy 3TOU jke OHpIKu.

2. OCHOBHBIM PBIHKOM SIBJISIETCSI HHOCTPAHHAs GUpIKa:
1. uena crpoca (bid last,) Ha TOProBoii WIONIAJAKEe HHOCTPAHHOM OUpku Ha faty onpeneneHuss CHA (wiu B MOCTETHUHA
Omwkalmmii  TOproBeIf  neHb, ecnu  gara  ompegeneHus CYA  gBmseTrcs HE  TOPrOBBIM  JTHEM);
Ilena cmpoca, ompeneneHHas Ha naty onpeneneHus CHA (wau B mocnegHuid OnmKaWIIMid TOPTOBBIN JEHB, €CIIU JaTa
onpenenenust CHA gBnsercs He TOPrOBBIM JHEM), IPU3HAETCA KOPPEKTHOW, €CIIM OHAa HaXOIUTCS B MHTEpBAJIC MEXITY
MUHHMAJIbHOM U MaKCHMAJIbHOM [IEHAMHU CJICJIOK Ha 3TY )K€ JaTy 3TOH ke OUpxKH;

2. 1ieHa 3akpbITHs (pX_last) Ha TOproBoii IuIomaKe HHOCTPaHHON OMprku Ha paty onpenenenust CHA (uinu B mocneaHuit
OmKalIInit TOPTroBbIi eHb, eciu faTa onpezeneHuss CHA sBiseTcs He TOPrOBBIM JTHEM) TIPH YCIOBHH MOATBEPKICHHS
ee KOppeKTHOCTH. L{eHa 3aKkpbIThs IPU3HAETCS] KOPPEKTHOM, €CIIN PAaCKPBITHI JJaHHBIE 00 00BbEME TOPTOB 32 JA€Hb U 00beM
TOPrOB HE PABEH HYIIO.

B cnyuae oTcyTcTBUS LieH Ha JaTy OLEHKHU CIPaBEIIUBasi CTOUMOCTh ONPEAEISeTCsa B MOPAIKE, MPETyCMOTPEHHOM AJIS
OLIEHKH [IEHHBIX OyMar, He UMEIOIINX aKTUBHOT'O PhIHKA (B COOTBETCTBUH C II. 5.6.3.2 HacTosiumx [IpaBui).



5.6.3.2. Mooenu ouenku cmoumMocmu UYEHHLIX Oymaz, 011 KOMOPLIX UMEIOMCA
Habnoaemvie OaHHble 8 OMCymcmeuu yen 1-20 ypoeus (2-ii ypoeens)

B kadecTBe cIipaBe/IMBO CTOMMOCTH IICHHBIX OyMar, HC MMCIOIIUX aKTHBHOTO PBIHKA, MCIONB3YETCsS IICHA Ha JaTy
omenkr, paccuntanHas HKO AO HP/l nmo Meronuke HPJI, 6a3a mammbix «llenoBoit mentp HPI» (Oanee umenyemcsa
Memoouxa HPI?).

ITpu orieHKe TONATrOBBIX IIEHHBIX OyMar B KauecTBE CIIPABEIMBOM CTOMMOCTH HUCIIOJIb3YETCs LIeHa, OCHOBAHHAS Ha CIIEAYIOIIX
METOHaX:

e  Meron QpaKTHIECKUX IICH;
e  MeTo/ 3KCTPAMOJISIH HHICKCOB,;
e  IIHBIX METOJIaX OLICHKH, OTBCUAIOIINX KPUTCPHSIM UCXOIHBIX TAHHBIX 2-TO YPOBH:A B cooTBeTcTBHU ¢ MCDO13.

B cnyyae orcyretBust nieHsl mo Mertoauke HPJ| cnpaBeainBasi CTOMMOCTD J0JITOBBIX HEHHBIX GymMar omnpeaessieTcs
[0 MOJIEJIH pacyeTa MPHUBEICHHON K JaTe OIEHKH CTOUMOCTH JEHEKHBIX MOTOKOB MO OOJIUTalluy 0 MOMEHTA €€ MoralieHus
o cieayoiieit hopmye:

N
CF,
Pto =

ti_t
i=1 (1+ 71, + CrSpread) T :

Pt, — cripaBeyIMBasi CTOMMOCTD JIOJITOBOM IIEHHOH OyMaru;
0

CF; — Oynymue [CHEXHBbIE MOTOKH MO JOJITOBOM I[IEHHOW Oymare (KyMmOHbl M HOMHHAN) C JaThl OMpPEACTICHUs
CHpaBeUTUBON CTOMMOCTH (HE BKIIIO4YAsi) M0 AaThl odepThl (ecau odepra MpeaycCMOTPEHA YCIOBUSMH BBITYCKAa JOJTOBOM
LeHHON Oymaru), MO0 MAaThl MOJHOTO MOTAIICHUs, TNPEIYCMOTPEHHOrO YCIOBHSAMH Bbilycka (ecnu odepra He
MIpe1yCMOTPEHA).

7; — VISl LeHHbIX OymMar, HOMHHMPOBAHHBIX B BajwTe P® - noxomHocTs KpuBOH OeckymoHHOI noxomHoctH (G-
KpHBasi), COOTBETCTBYIOILAs JaTe BBIIJIATHI i-TO JICHEKHOTO MOTOKA;

JJISl LeHHBbIX OymMar, HOMMHHPOBAHHBLIX B MHOCTPAHHON BaJIIOTe - CTaBKa KPHUBOIl OECKYNOHHOI MOXOIHOCTH MO
roCyJapCTBEHHBIM Oymaram, «cTpaHa pUCKa» KOTOPBIX COOTBETCTBYET «CTpaHe PUCKay» OIICHHBAaeMOH LEHHOH OyMary.

CrSpread — MequaHHOE 3HAYCHHUE KPEIUTHOTO CIIP3/Ia;

t; — mara i-ro TUIaTexa;

ty — Z1aTa OLICHKU,

T — KOJIMYECTBO KaJeHJAApHBIX AHEH B TOLY, K KOTOPOMY OTHOCHUTCS IJIaTeX;
N — Konu4ecTBO OYAYIIMX ICHEKHBIX MOTOKOB IO JIOJITOBOM IIEHHOMH OymMare.

Jlnst meneil pacuera MeIMaHHOTO 3HAUYCHHsT KpemuTHOTo chpaga (CrSpread) mo N0AroBbIM HEHHBIM Gymaram,
HOMHHUPOBAHHBIM B BamioTe P®, B 3aBHCUMOCTH OT KPEIUTHOTO PEHTHHIa y BBIMYCKa JOJITOBOM IEHHOH Oymaru
(KpemuTHBIH PEUTHHI B BaIIOTE HOMHHAJIA), a B Cllydae €ro OTCYTCTBUS - PEHTHHIAa 3MUTEHTA WJIM IOpY4YHUTeNs (TapaHTa)
JIOJTOBOW IIEHHOM Oymarw, JoiroBas IeHHast Oymara MOXKeT ObITh OTHECEHA K OJHOM M3 YeThIpex peHTHHroBbIX rpymi. I1pu
HAJIMYMHM HECKOJBKMX PEHTHHIOB, BHIOMpaeTCsi HAMOOJBIIMH M3 HMMEIOLIMXCS aKTyallbHBIX KPEAWTHBIX PEeWTHHToB. Eciu
MIOPYYUTEIBCTBO MO BHIITYCKY JOJITOBOHM IIEHHOH Oymarn o0OecrieunBaeT UCTIOJIHEHNE 0053aTeIbCTB B MOJHOM 00BEME U (M)
rapaHTHs BbIIaHA Ha CyMMY HOMHHAJIBHON CTOMMOCTH M HPOLIEHTOB IO TaKMM JIOJTOBBIM IIEHHBIM Oymaram, TO BeIOMpaeTcs
HanOONBIINN W3 HMMEIOIIHUXCS aKTyalbHBIX KPEAWTHBIX PEHTHHTOB BBIMYCKAa JONTOBOM ILEHHONH OyMarum M TNOPYYHUTEINS
(rapaHTa) B cITy4ae OTCYTCTBUS pEHTHHTA BBIITyCKA.

Moody's S&P Fitch
AKPA JKcnepT PeiiTunrosas
PA Me:xnyHnapoanast MexnyHnapoanast Me:xnyHnapoana rpynmna
IKaJia mIKaJia A1 IIKaJa
BBB+ u
Baal u BrImIIE BBB+ u BrIIIE N Peiftunrosas rpymma
|

Baa2 BBB BBB

2 Ilena, paccuutanHas HKO AO HPJI nmo meronmonorusmM, yreepxkaeHHbM 01.12.2017 u nosgnee. IIpuoputer oTmaercs mnocieaHei
YTBEPKAECHHOI METOAMKE B paMKax Ka)J0ro BUJIa LIEHHbBIX OyMar.



AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), AA- :ﬂﬁﬁJ" Bal BB+ BB+
(RU)
Pelitunrosas rpynna
A+(RU),
A(RU) ruAA-, ruA+ Ba2 BB BB I
A-(RU), ruA,  ruA-, ) B}
BBB+(RU) | ruBBB+ Ba3 BB BB
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
Pelitunrosas rpynna
ruBBB-,
BB+(RU) rUBB+ B2 B B 11
BB(RU) ruBB B3 B- B-
N o Pelitunrosas rpynna
Bonee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET Y,

KpenuTHslil cnpen /uid peHTHHTOBBIX T'PYIII PAacCUMTHIBAETCS Ha JaTy OMPEAETICHUS CIPaBEJIMBOM CTOMMOCTH, Ha
OCHOBaHHMHU JJAHHBIX OOJIMTallMOHHBIX MHEKCOB, packpbiBaeMbix [IAO «MockoBckasi Oupika» M0 UTOraM Ka)KI0ro TOPrOBOTO
nHs. Ilpu BRIMMCIEHMM KPEIUTHOTO CIIpela Ha JaTy OIpelesieHHs CHpaBeJIMBOM CTOMMOCTH HCHOJIB3YeTCs MEAHaHHOe
3Ha4YeHUE KPEAUTHOTO CIpeaa 3a nocneaaue 20 TOproBeIxX JHEH BKIIIOYas JaTy ONpeAesieHHUs CIpaBeAINBONR CTOMMOCTH.

JUis pacdera 3HAueHHS KPEAMTHOIO CIpEAa COOTBETCTBYIOLIEH PEHTHHTOBON TPYIIBI HCIONB3YIOTCS 3HAYCHHSA
JIOXOHOCTH ciexyromux nujaekcoB [TAO «MockoBckast Oupikay», paCKpBIBAEMBIX 110 UTOTaM KaXkJJ0ro TOPTOBOTO JHS:

Wupexce rocynapcTBeHHbIx oomuranuii (1-3 roga), Tukep - RUGBICP3Y,
Petituarosas rpymma I - Manekc koprnopatuBHbIX obmuramnwii (1-3 roxa, pefituar > BBB-), Tukep - RUCBICPBBB3Y;;

PetituaroBass rpymma Il - Wanexc kopmopatuBHBIX obOmuramuii (1-3 roma, BB- < pefituar < BBB-), Tukep -
RUCBICPBB3Y;

PetituaroBass rpymma III - Wumekc kopmopartuBHBIX obOmuramuit (1-3 roma, B- < pedituar < BB-), Tukep -
RUCBICPB3Y;

Peiitunrosas rpynmna [V - MHaekc KOTUPOBaJbHBIX JIUCTOB (KOTUPOBaJbHBIA ypoBeHb 2), Tukep - RUCBICPL2 unu
WHnexc KOTHPOBAIBHBIX JIMCTOB (KOTUPOBaJIbHBIN ypoBeHs 3), Tukep -RUCBICPL3 (BbiOupaercst IHAEKC B 3aBUCUMOCTH OT
KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIM BXOJWUT JONTOBas IIeHHas Oymara).

Pacuer kpeuTHOTO crpa/ia Jisi PEHTHHIOBBIX TPYIIT OCYLIECTBISIETCS 110 CIIEAYIOUIUM (OpMyJIam:
PeiiTunrosas rpynmna I:

PaccuutbiBaeTcs KpenuTHBIM cnpel Spr; 3a KakAbld M3 20 MOCIEeIHUX TOPrOBBIX IHEH, NpeIIecTBYIOLIUX AaTe
OTIpE/ICIICHUS CTIPABEIIMBOI CTOMMOCTH:

Sprr = (Yrucsiceeeeay — Yrucaicpay) * 100
rue:
Y — 3HaueHne JOXOMHOCTH COOTBETCTBYIONIIETO UHEKCA, pacKphIToro ITAO «MockoBckast Oupxa.

PaccuuTpiBaeTCsi MenMaHHOE 3HAYE€HHWE KPEAMTHOTO cmpijaa Spr; 3a mocieanue 20 TOProBbIX AHeW (MeanaHa u3
MOJIYYEHHOTO psifa Spry). [Ipu pacuere 3HaUeHHS MEIMAHHOTO KPEAMTHOTO CIpeNa MPOMEXYTOYHbIE OKPYTJIEHUS! 3HAUYEHUH
Spr; HE TPOU3BOASATCS, PE3yibTAaT pacdyeTa OKPYIJseTcs MO MpaBWJaM MaTeMaTH4YEeCKOrO0 OKPYTJEHHsl ¢ TOYHOCTBbIO J0 2
3HAKOB I10CJIE 3aIATOM.

Peiitunrosas rpynna II

PaccuutbiBaeTcsi KpeauTHBIA crpea Sprp; 3a Kaxabld u3 20 MOCIEIHUX TOPIrOBBIX JHEH, MPEAIIECTBYIOIIUX Iare
OTIpE/ICIICHHUS CTIPaBEIMBOI CTOMMOCTH:

Serir = (YrucicpeBay — Yrucaicpay) * 100
Y — 3HaueHne JOXOMHOCTH COOTBETCTBYIONIETO HHIEKCA, pacKphiToro ITAO «MockoBckast Oupxka.

PaccunThiBaeTCd MeOMaHHOE 3HAYCHHWE KPEAWTHOTO chpdaa Sprp; 3a mocienHue 20 TOProBeIX AHEH (MenuaHa W3
NOJy4eHHOTO psfa Spry;). [Ipn pacuere 3HaYEHUs] MEIMAHHOTO KPEAUTHOTO CIpeJia MPOMEXYTOUHbIE OKPYIJIEHHS 3HaueHHUH



Spr;; HE TIPOU3BOIATCS, PE3yJbTaT pacdeTa OKPYIJLIETCS 1O MpaBWIaM MaTeMaTHYeCKOTO OKPYTJIICHHS ¢ TOYHOCTBIO 10 2
3HAKOB ITOCJIC 3aIATOM.

Peiitunrosas rpynna II1

PaccunTriBaeTcs KpeaWTHBIH crupex Spry; 3a Kaxasld w3 20 mOCIeTHUX TOPrOBBIX ITHEW, NPEANISCTBYIOMINX TaTe
OTIpE/ICIICHNS CTIPABEITMBOI CTOMMOCTH:

SPFIII = (YRUCBICPB3Y - YRUGBICPSY) *100

Y — 3HaueHHe JOXOJHOCTHU COOTBETCTBYIOLICTO UHACKCA, PACKPBITOT'O ITAO «MockoBckas 61/1p)1<a».

PaccuuTbiBaeTcsi MeAMaHHOE 3HAYEHHE KPEIUTHOTO chupdaa Spry; 32 mnociennue 20 TOproBbIX AHEH (MeAnaHa U3
MTOJYYCHHOTO psina Spryyp)- IIpu pacdeTe 3HaAYEHUS MEIMAaHHOTO KPEIUTHOTO CIpeda MPOMEKYTOUHBIE OKPYTIICHHUS 3HAUYCHUI
Sprii; HE TPOM3BOIATCS, PE3yNIbTAT pacdeTa OKPYTIAETCS IO TMPaBIIaM MaTEeMAaTHIEeCKOTO OKPYTJICHHS C TOYHOCTBIO 1O 2
3HAKOB ITOCJIE 3aIISTOM.

PeiitTunrosas rpynna IV

PaccuuthiBaeTcd KpeAMTHBIH copen Spryy 32 Kakabli u3 20 HocneqHMX TOProBBIX IHEH, MPEAIISCTBYIOIIUX JaTe
OIpEeNeNIeHus CIIpaBeIMBO CTOMMOCTH:

Seriv = (Yruceicprs — Yrucricpsy) * 100, (Popmyna 1)
Spriv = (Yruceicprz — Yrugaicpsy) * 100, (Dopmymna 2)
Y — 3HayeHHe JOXOMHOCTH COOTBETCTBYIOIIErO UHAEKCA, packphIToro ITAO «MoCKOBCKast GUpiKay.

@opmyna 1 ucmonb3yeTcs Ui JOITOBBIX IEHHBIX OyMar BXOZSIUX B KOTHPOBaNbHBIN ypoBeHb 3 ITAO «MockoBckas
oupxa». Dopmyna 2 wuCHONB3yeTCS M OOJTOBBIX IICHHBIX OyMar BXOMSIINX B KOTHPOBaJbHEIN ypoBeHs 2 I[IAO
«MockoBcKast Oupkay.

PaccunThiBaeTcd MenuMaHHOE 3HAYEHHE KPEAMTHOTO crpena Spryy 3a mocienHue 20 TOProBeIX JHEHW (MeouaHa H3
MOJIYYEHHOTO psiia Spryy). Ilpu pacdere 3HaYeHHS MEIMAHHOTO KPEAMTHOIO CIpe/ia MPOMEXYTOUYHbIE OKPYIJICHUS 3HaueHUil
Sprjy HE HPOM3BOIATCS, Pe3ynbTaT pacueTa OKPYIJIeTCs IO IpaBMIaM MaTeMaTHYeCKOro OKPYTJIEHHUS ¢ TOYHOCTBIO JIO 2
3HAKOB I10CJIE 3aIATOM.

Onpez[eneHI/Ie MEOUAHHOI'0 3HAYCHUSA KPECAWUTHOTO Crpdaa AJs HEHHBIX 6yMar, HOMMHHPOBAHHBIX B I/IHOCTpaHHOﬁ
BaJIIOTE OCYIIECTBIIACTCS CICAYIOIINM 06pa30M.

Mennansbiii kpeautHeld cipan (CrSpread) paccUWTHIBaeTCS Ha OCHOBAaHHWW BBIOpaHHBIX DOHIOM aHAJOTHYHBIX
JTONITOBBIX IIEHHBIX OyMmar, s KOTOPHIX Ha naTy pacuera CUA (wnd B mpeasIayIIuid TOPrOBBIA JICHb, €CITH JaTa ONpeIeIeHU]
CYA sBisieTcst He TOPTOBBIM JTHEM) PHIHOK IPU3HACTCS AaKTUBHBIM.

Jonrosas neHHas OyMara NpH3HAETCS aHAJIOTOM JUIA I1eJiell Takoi OLIEHKHU B CIydae, €ClI OJHOBPEMEHHO COOMI0OIa0TCs
CJIEYIOLINE YCIIOBHS:

e  BajIOTa OOpaleHus aHaJiora COBIMAJIAET C BaJIOTOW 0OpalleHus OICHUBAEMOM JOJITOBOM 1IEHHOM Oymary;

e  Jfopanus aHaJlora OTKJIOHSETCSI OT 3HAUeHHMs JIOPALMH OLIEHMBAaeMOil JONroBoil 1eHHoi Oymaru Ha +/- 90 nHeit (B
cllyyae €clii HEBO3MOXXHO BBIOpaTh HM OJHOTO aHAJIOra, M0 KOTOPOMY JIIOpalys YZOBIECTBOPSET 00O3HAUYCHHOMY
YCIIOBHUIO, IOIyCKaeTcss BBIOOp aHAJOroB C IPOW3BOJBHOW MAIOpalyied, IpH YCIOBHH, YTO CpPEIHEB3BEILCHHAs
JFopanysi MHOXKECTBA JIOJITOBBIX IIEHHBIX Oymar, BBIOpaHHBIX B KaUeCTBE aHAJOTOB, YAOBIETBOPSET 0003HAUCHHOMY
YCIIOBHIO)

®  AHAJOT OTHOCHTCS K TOH e PEHTHHIOBOM IPyIIIe UYTO ¥ OLIEHHBAEMasi I0JIroBas ieHHas Oymara;

®  AHAJOT SBJIETCS APYTUM BBIIYCKOM TOTO )K€ SMHUTEHTa, YTO M OLICHMBAeMas JIOJroBas IeHHas Oymara, a B ciiydae
OTCYTCTBHUS - 3MUTEHT aHAJIOTAa OTHOCUTCS K TOMY JK€ arperHpOBaHHOMY CEKTOPY SKOHOMHKH M CTPAaHOM pHCKa
SMHTEHTA/KOHEYHOTO 3aeMIIKKa (110 JaHHBIM cHcTeMbl cbonds.ru) siisieTcst Poceust.

Jonrosas neHHas 6ymara OTHOCHTCS K OJJHOM M3 YETHIPEX PEHTHHTOBBIX TPYII B 3aBUCHMOCTH OT KPEIUTHOTO peHTHHTa
Yy BBIITyCKa JOJTOBOW IEHHOH OyMarwm (KpeAWTHBIN pEeHTHHT B BaJIOTE HOMHHAJNA), a CIydae €ro OTCYTCTBHUS - pedTHHTa
SMHUTEHTa WIM TOpyduTens (rapaHTa) HONTOBOW IleHHOW Oymaru. Ilpm Hamuunu HECKOJBKHX PEWTHHIOB, BBIOMPAETCS
HauOONBIINH M3 WMEIOLIMXCS aKTYaJbHBIX KPEAWTHBIX PEHTHHIOB. EciiM mopy4HTensCTBO IO BBITYCKY JOJTOBOM LIEHHOW
Oymaru oOecrieuyMBaeT HCIOJIHEHHE OOS3aTeNbCTB B IOJHOM 00BEME M (WIIM) TapaHTHs BbIJaHA Ha CyMMY HOMHMHAJIBHOM
CTOMMOCTH U TIPOLICHTOB 10 TaKHUM JOJITOBBIM LIEHHBIM OyMaram, TO BBHIOMpaeTcsi HAaUOOJIBIINK M3 MUMEIOIINXCS aKTyaJbHBIX
KPEIUTHBIX PEHTHHIOB BBITyCKa JOJTOBOW IIEHHOH OyMarm M mopydmTenst (rapaHTa) IpH YCJIOBHHM OTCYTCTBHSI peHTHHra
BBIITYCKa.

Moody's S&P Fitch PeiiTuHroBas




Me:xnyHapoaHas Me:xnyHapoaHas MesxknyHapoaHasi rpymnmna

HIKAJIa HIKAaJIa IKAaJia

Baal u BrImIE BBB+ u BbIIe BBB+ u BrIlIe

Baa2 BBB BBB Petitunronas
rpymmna [

Baa3 BBB- BBB-

Bal BB+ BB+

Ba?2 BB BB Petitunronas
rpynmna II

Ba3 BB- BB-

B1 B+ B+

B2 B B PedituaroBas
rpynna 1T

B3 B- B-

Bonee Huskuii peTHHT / PEUTHHT OTCYTCTBYET Peiitnnronas

P P Y Y rpynna [V

[Ipu HaMMYHUK PEHTHHTOB POCCHHCKUX PEHTHHTOBBIX areHTCTB IJIS ONPEICIICHIS PEUTHHTOBOH TPYIIIBI HCIIOTIB3yeTCs TadiuIa
COOTBETCTBUH peﬁTHHFOBLIX IKaJI JaHHBbIX ar¢HTCTB MCKAYHAPOAHBIM:
https://www.cbr.ru/Content/Document/File/47506/script_npf_04092018.pdf

Jlnst 1ienei HacTOSIIEH METOMUKH BBIAESIOTCS CIEAYIONIHE arpernpOBaHHBIE CEKTOPHI 3KOHOMMKHU: (DHHAHCOBBINA
CEKTOp, CEKTOpP PETHOHAJBHBIX U MYHHUIIMIAIBHBIX BBIMYCKOB;, KOPIIOPATHBHBIN CEKTOP; CEKTOP TOCYAapCTBEHHBIX IEHHBIX
Oymar.

KpenuTHslii ciipaf o KaXKA0OMY aHAJOT'y paCCUUTHIBACTCA B CIEAYIOIIEM MOPSIKE:

CrSpread; = YTM; — 1;
rae,
YTM; — 10X0THOCTH K TIOTallICHUIO/0epTe i-0T0 aHaJora Mo IEHE 3aKPBITHS;

7; — CTaBKa KPHUBOH OECKYIIOHHOH JOXOIHOCTH MO TOCYIapCTBEHHBIM OyMaram, «CTpaHa PHCKa» KOTOPBIX COOTBETCTBYET
«CTpaHe pUCKay OIEHUBAEMOM 1IEHHOH Oymaru;

MenuaHHbI KPEAUTHBIN CHp3J] pacCuuThiBaeTcss 3a mocienaue 20 TOProBBIX JHEH Ha OCHOBAHUU TMOJIYYEHHBIX
KpEIUTHBIX CIpeAoB aHajoroB. llpu pacuere 3HauY€HHS MEIUAHHOTO KPEAUTHOrO CIpeJa MPOMEXKYTOUYHBIE OKPYTJIEHUS
sHayeHuil CrSpread; HE MPOU3BOMATCS, PE3YJIbTAT pacueTa OKPYIJISIETCS MO MpaBHIaM MAaTEMAaTHYECKOrO OKPYIJICHHS C
TOYHOCTBIO J10 2 3HAKOB IOCIIE 3aMATOH.

CTOuMOCTH HECHHBIX 6yMar, paccuyuTbiBacMas 10 METoAy HpHBe,I[GHHOfI CTOMMOCTH, B CJIyda€ HaJIWYUsA MNPHU3HAKOB
O6CCH€H6HI/IH OIMPCACIIACTCS B COOTBETCTBUU C MOPAAKOM KOPPEKTUPOBKHU, IMTPEAYCMOTPEHHBIM MIPHUIIOKCHUCM 2.

B ciygae HEBO3MOXXHOCTH MPOU3BECTH OLEHKY IO yKa3aHHBIM MOJEISIM IS OICHKH CIPAaBEIJIHMBOH CTOMMOCTH
HCTIONB3YeTCs IIeHa, oTpe/ieiicHHas Ha ocHoBaHHK OTdYeTa OICHINHKA, cocTaBieHHOro He paHee 6 (IllecTw) mMecsmes 10 qaTel
onpenenenust CHA.

B mepuon mMexmy nataMu OIEHKH ONpeAeiCHHAs OICHIIMKOM CHpaBeIIUBas CTOMMOCTH BIO)KCHHUS HE U3MEHSIETCS 3a
HCKITIOYEHUEM CITy4aeB BOZHUKHOBEHUS COOBITUH, BEYITUX K 00ECIIEHEHUIO COTIACHO MPUIIOKEHUIO 2.

[Tpu BOBHUKHOBEHHH COOBITHS, BEIyIIEro K 00ECIEHEHUIO BIOXEHUS, YTIPABIIAIONIas KOMIIAHUS 00s3aHa OCYIIECTBUTH
BHEIIJIAaHOBYIO OlleHKY B TedeHnue 20 (JIBamuatu) muer. CripaBemiuBas CTOUMOCTh OTPEIENSIETCS B COOTBETCTBUU C HOBBIM
OTYETOM OIIEHIINKA, a JO0 €ro IOJy4eHHUS B COOTBETCTBUHM C METOJIOM KOPPEKTHPOBKH CIIPABEAJIUBON CTOUMOCTH,
MIPETYCMOTPEHHON TIPUIIOKEHUEM 2.

CropaBe[uinBasi CTOMMOCTH AOJIEBBIX LEHHBIX OyMmar, oOpamaromuxcs Ha POCCHUHCKMX M HWHOCTPAaHHBIX (DOHIOBBIX
OupiKax, ONpeJeNsieTcs] B COOTBETCTBHH C MOJEJBIO OIIEHKH, OCHOBAHHOI Ha KOPPEKTHPOBKE MCTOPHYECKOW LIEHBI (MOJEIb
CAPM). [lanHasi KOPPEKTHPOBKA NPUMEHSETCS B Cllydae OTCYTCTBHs HaOmioqaeMol neHsl B TeueHne He Oosiee 10 ([ecsitn)
paboumx aHei.

I[J'IH ueneixi OIICHKH cnpaBennnBoﬁ CTOMMOCTHU HUCHOJIB3YETCA CPABHCHHUE JUHAMUKHU (,HOXOI[HOCTI/I 3a OHpC,HCHeHHLIﬁ
MIPOMEIKYTOK BpeMGHI/I) AHAJIU3UpPyeMoro (bHHaHCOBOFO HUHCTPYMCEHTA C ﬂHHaMHKOﬁ PBIHOYHBIX UHAUKATOPOB.

B kauecmee PbUIHOUHbIX uH()uKamopoe ucnoavzyemcs:


https://www.cbr.ru/Content/Document/File/47506/script_npf_04092018.pdf

e ]I LCHHBIX OyMar, JOIYIIEHHBIX K TOpraM Ha pOCCHICKNX Oupixkax - unaekc Mockosckoit bupxu (IMOEX);

e sl WHOCTPAaHHBIX ILEHHBIX OyMar HHAEKC COOTBETCTBYIOIICH OHMp)XKM, Ha KOTOpPOH OblIa ompenencHa
crpaBeyIMBas II€HA YPOBHA | HepapXum CIpaBeJIMBOM CTOMMOCTH Ha JaTy, HPEANIECTBYIOIIEH maate
BO3HUKHOBEHHUS OCHOBaHWMU 11 mpuMeHeHHs Monmenn CAPM (puMeHSeTCs COOTBETCTBYIOUIMHA HHICKC W3
nepevHs (GOHIOBBIX MHICKCOB, MpUBEAeHHBIX B [Ipunoxennn k Ykazanuto banka Poccun ot 5 centsiops 2016
roga N 4129-V "O cocTaBe U CTPYKTYpe aKTHBOB aKIIMOHEPHBIX MHBECTUIIMOHHBIX (POHIOB M aKTUBOB IAEBBIX
WHBECTHITUOHHBIX (HOHIOB").

Ilo JACTIO3UTAPHBIM paCIIMCKaM NPUMEHACTCA UCIIOJIb30BaAHNC PHIHOYHBIX HHAUKATOPOB B OTHOIICHUN 0a30BEIX aKTHUBOB.

B ciyuae, ecnu BanoTa MHAEKCA OTIMYAETCS OT BAJIIOTH OLIEHUBAEMOM LICHHOW OyMaru, pacueT MPOM3BOIUTCS C YUETOM
KypCOBOH pa3HUIIBI 110 KypCy, ONpeAeIsieMOMY B COOTBETCTBHH C pa3zenioM 2 HacTosux IIpasu.

dopmyna pacueTa CIpaBeJIUBOH CTOMMOCTH:

P, =P, X (1 + E(R))
dopmyna pacueTa oxxumaeMon foxoxHoctu moxean CAPM:
E(R) = Rf + B (R — Rf)

Pm;

m = —
Pm,

[MapameTpsr hopMyn pacuera crpaBeIIuBOi crouMoctd, Moaern CAPM:
P, — cripaBeanmBas cTonMOCTb OJJHOH IIEHHOH OyMaru Ha JjaTy ONpezeeHus CIIpaBeJINBOH CTOMMOCTH;
Py — mocnenHsis onpeneneHHas cpaBeyinBas CTOMMOCTh LICHHOH OyMaru;
Pm, — 3HaueHune pHIHOYHOTO MHAMKATOPA HA ATy OTNPEJIENICHHUs CIIPaBeJINBOM CTOUMOCTH;
Pm, — 3HaueHue pIHOYHOTO MHIMKATOPA Ha MPEABIAYIIYIO AaTy ONpeeleHuUs CIIpaBeInBO CTOUMOCTH.
E(R) — oxxumaemast JOXOIHOCTb HIEHHOH Oymarw;
B — Bera ko3¢ duIMEHT, pacCUNTaHHBIH 1O M3MEHEHUSAM IIeH (3Ha4€HHi) PHIHOYHOTO HMHAMKATOpa W WU3MEHEHMSM IICHBI
neHHoi Oymaru. [lis pacdera ko3 ¢dunnenra 3 UCTIONB3YIOTCS 3HAYCHUS, ONPEACICHHbIE 3a MOCJIeAHNE 45 TOPTOBBIX JTHEH,
MPEALIECTBYIOIUX 1aTe OMPEACICHHS CIIPaBEATNBOI CTOMMOCTH;
Ry - IOXOTHOCTE PEIHOYHOTO MHIUKATOPA;
Ry — Risk-free Rate — 6e3puckoBasi cTaBKa TOXOJHOCTH.
Bbe3puckoBas cTaBka JOXOAHOCTU ONpEnAeNsieTcss Ha JaTy OIpelesieHHas CIpaBeUIMBOil cTomMocTd. bespuckoBas
CTaBKa JIOXOJHOCTH ITPUBOAUTCS K KOJIMYECTBY KaJICHIAPHBIX THEH MeX]ly JaTaMH ee pacdera 1o gopmyie:
Rf = (Rf/365) % (T, — Ty)
re:
rae (T; — Tp) - KOJIMYIECTBO KaICHAAPHBIX THEH MEXIy YKa3aHHBIMHU TaTaMu.
T, —naTa onpeneneHus CrpaBeJINBOH CTOUMOCTH;
Ty — mpenpiayIIas qata OnpeaeseH s CIpaBeNInBOH CTOUMOCTH.
J1s ieHHbIX OyMar pocCHICKHMX 3MUTEHTOB, TOPryeMbIX Ha MockoBckoi bupike, 6e3prckoBas CTaBKa J0XOHOCTH —
CTaBKa, OINpeJesIeHHass B COOTBETCTBUM CO 3HAUYEHHEM KpHBOH OeckymoHHOH moxomHoctd (ctaBka KBJI) rocymapcTBeHHBIX
LIEHHBIX OyMar Ha WHTEpBaje B OMH roA. B pacdere ncronb3yrorcest:
e  MeToauKa pacuy€ra KpUBOW OECKYNOHHOH JOXOIHOCTH TOCYJapCTBEHHBIX OOJMraluid, onpenesneHHass MOCKOBCKOM
oupxen;
e  JMHaMu4Yeckue napamerpbl G-KpHBOIl 110 COCTOSHMIO Ha KaXIbI TOPTOBBIH JIEHb, MyOIMKyeMble Ha O(QHIUATIHLHOM
caiite MockoBCKOH OHpKH.
CraBka KB]/[ paccumrteiBaeTcsi 6€3 NPOMEXKYTOUHBIX OKPYIJICHHH C TOYHOCTBIO 10 2 3HAKOB TMOCie 3amsaToi (B
MIPOIICHTHOM BBIPAKCHUH).
Jis neHHBIX OyMar MHOCTPAaHHBIX SMHUTEHTOB B KauecTBe OE3pHCKOBOM CTaBKM JOXOAHOCTH IPHMEHSETCS CTaBKa
LiborlY (MCTOYHHUK https://www.global-rates.com/interest-rates/libor/libor.aspx
wm briym6epr US0012M GO HP).

bera ko3¢ ¢unuenr -

_ Covariance (R,, Rpp)
" Variance (R,,)
Pai Pmi

R, = -1, Rp=——
® Paj " Pmy,

-1

R, - 10XOHOCTb aKTHBA,
Pa; — neHa 3akpbITus aKTUBA Ha JaTy i;
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Pa;_;, — mpenpiaynias nieHa 3akpbITHS aKTHBA,
Ry, - I0XOIHOCTE PBIHOYHOTO HHAUKATOPA;
Pm; — 3HaueHne ppIHOYHOTO UHIUKATOPA HA JaTy i,
Pm;_, — npeapigymmee 3HaUeHNE PEIHOYHOTO HHAUKATOPA;
i =1..N, ToproBsle AHHU, IPEALIECTBYIOIUE AaTe ONpPEEICHHS CIIPaBeINBOI crouMocTu. J[1s pacueTa TOXOJHOCTH aKTHBA
W PBIHOYHOTO MHAMKaTOpa (OeHYMapKa), UCTIOIb3YIOTCS 3HAUCHHUS LIEHBI 3aKPBITHS U PHIHOYHOI'O MHAMKATOpPA 3a MOCIIEHUE
45 TOproBhIX AHEH, MPEAIIECTBYIONINE AaTe ONpPEeAeIeHHs CIIPAaBEATNBON CTOMMOCTH.
Bera koaddunmeHT paccunTeiBaeTCs Ha AaTy, MPEIIIECTBYOLIYIO IaTe ONpeAeIeH s CIpaBeJIMBOM croumMocTu. [Ipu
9TOM Jara pacuera bera koaddunmenTa q0KHA SBISTHCS TOPTOBBIM JTHEM.
IIpu ucnonp3oBannu monenu CAPM B niensix pacuera bera koaddrmnenra:
®  UIA IEHHBIX OyMar pOCCHHCKUX SMUTEHTOB IPUMEHSIOTCS 3HaueHus LleHs! 3akpberTus Ha MockoBckoii bupixke.
e I LEHHBIX OyMmMar WHOCTPAaHHBIX 3MUTEHTOB INPHUMEHSIOTCS 3HaueHusi L[eHbl 3aKkpbITHs OWpXH, HA KOTOPOM
ompeseieHa HaJulexalas KOTUPOBKA YpOBHSA | MepapXuM CIpaBe/UIMBOM CTOMMOCTH Ha JaTy, MpeIlecTBYIOLICH
JlaTe BOSHUKHOBEHMS OCHOBaHMH 111 mpuMeHeHus moaenu CAPM.
[onyuennoe 3HaueHue bera koadduimeHTa OKpyriIseTcs MO INpaBWIaM MaTeMaTHYECKOrO OKPYIJIEHUs IO IISATH
JIECSITUYHBIX 3HAKOB.
Ioxazarenu R,, Ry, paccunTtriBatoTcst 0€3 IpOMEKYTOUHBIX OKPYTICHUH.

[Ipoune ycnosus:

Lena 3aKkpbITHS aKTHBA Ha JaTy OMpPEICIICHHUS CIPABEIITUBONA CTOMMOCTH B MOJICITH HE YIUTHIBACTCSI.

IIpu OoTCYTCTBUM ICHBI 3aKPHITHS B KaKOH-JIMOO TOPTOBBIA JEHBb B Iepuone 45 TOProBHIX OHEH, Ha OaTy pacdeTa
kodpdunuenta bera, mHpOpManus O 3HAUECHUHM PHIHOYHOTO HHAWKAaTOpa (OeHUMapka) W Oe3pHCKOBOW CTaBKH 3a 3TOT
TOPrOBBIN JEHb B MOJETU HE YUUTHIBAETCS.

[lpy HaMUYMK IICHBI 3aKPBITHS M OTCYTCTBUU 3HAUYCHHsI PBHIHOYHOIO HHAMKAaTopa (OcHUMapka) B KaKOU-THOO
TOPrOBBIH JieHb B mepuoje 45 TOpProBbIX OHEH, Ha AaTy pacuera koddduiuenra bera, 3HaueHHe PHIHOYHOIO MHAWKATOPA
(OeHuMapka) 3a 3TOT TOPTOBBIi ICHb IPUHUMAETCS PABHBIM IIOCIICIHEMY U3BECTHOMY.

IIpu oTcyTcTBUU 3HAUCHUS OE3PUCKOBOI CTaBKM Ha JaTy pacuera, 3HaYCHHE OC3PHUCKOBOM CTAaBKM 3a 3TOT JCHb
MIPUHUMAETCS PABHBIM MOCTEAHEMY U3BECTHOMY.

C naTel BO3HMKHOBEHMSI OCHOBaHUHN aisi npuMmeHeHus monenu CAPM no naTtel mpekpalleHusi OCHOBAaHUHM IJis
npumeHernst Mogenu CAPM ucnonb3yeTcst nHPOpMANUs TOIBKO TOH OMpIKH, KOTOpas OIpefesicHa Ha ATy BOSHUKHOBCHHUS
ocHoBaHuH 1y npuMeHeHust moxen CAPM. K takoit mHpOpMaIum OTHOCHTCS CIEIYIOIINE 3SHAUCHHUS:

®  IICHA 3aKPHITHSA;
e  3HaYCHHE PRIHOYHOTO MHIUKATOPA.
B cimyuae ecnn Oup)KkeBOW WHICKC OCHOBHOTO pBIHKA, NpuHUMaeMblii YK B KadecTBe PBIHOYHOTO HHIMKATOPA

(Genumapka), Ha JaTy OLIEHKH HE PACCUMTHIBACTCS IO MPHYMHE BBIXOAHOTO (HETOPTOBOIO) JHS HAa COOTBETCTBYIOIIEH OMpKe,
TO OIEHKAa CIIPaBEUIMBOM CTOMMOCTH C HcHoias30BaHueM wmonenn CAPM  ocymecTBisercss ¢ y4eTOM JHHAMHUKH
COIOCTaBUMOT0 MHJIEKca WHOM Oupku. B Takoll curyanuu Ynpasisiioliasi KOMIIAQHUS ONpeNelsieT OUpKY M COMOCTaBUMBIN
HHAGKC Ha OCHOBE OHKCHEPTHOTO (MOTHBHPOBAHHOTO) CYXAEHHS C YYETOM IIPHUHIHUIIA CTPAaHOBOW M OTPaClIeBOH

MPUHAAJICIKHOCTHU OHGHHBaeMOﬁ 6yMal"I/I.

B ciygae HEBO3MOXHOCTH TIPOW3BECTH OILCHKY YKa3aHHBIM CIIOCOOOM JUIS OLEHKH CHpPaBEIJIMBOW CTOMMOCTH
HCTIONB3YeTCs IIeHa, OTpe/ieieHHas Ha ocHoBaHWU OTdYeTa OICHIINKA, cocTaBlIeHHOro He paHee 6 (LLlecTr) MecsmeB 10 OaThl
onpenenenus CHA.

B nepuoa MEXAy AaTaMU OLEHKH OMPCACIICHHAsA OUCHIIMKOM CIIpaBEIINBAsA CTOMMOCTD BJIOKCHUSA HE UBMCHACTCH.

[Ipu BO3HUKHOBEHHH COOBITHS, BEIYIIEro K 00ECIIEHEHUIO BIOXKEHUS, YIPABISIONIass KOMIIAHUSI 00s3aHa OCYIIECTBHUTD
BHEIIJIAaHOBYIO OlleHKY B TeueHue 20 ([IBamuatu) muei. CrpaBeqnBas CTOUMOCTh OTPEIENIeTCS B COOTBETCTBUU C HOBBIM
OTYETOM OIICHIIHKA.

Jiis ompeneneHuss CHpaBeNIUBOM CTOMMOCTH HWHBECTHIHOHHOTO masi (cepTHHKATA Y4YACTHSI) HCIONB3YETCS HX
pacueTHass CTOMMOCTH, ONpEACICHHAs B COOTBETCTBHM C HOPMATHBHBIMU TPAaBOBEIMH akTamMu banka Poccum u
PaCKphITas/peOCTaBICHHAs YIPAaBILIOIICH KOMITAHUCH ITaeBOT0 MHBECTUIIMOHHOTO ()OHA (MITIOTEYHOTO MOKPBITHS) Ha JaTy
onpeneneauss CUA, B cpokH, MpeayCMOTPCHHBIC HOPMATHBHBIMH akTamMu banka Poccuu, a B citydae, ecmu Ha 3Ty JaTy
pacueTHass CTOMMOCTh HMHBECTHIIMOHHBIX IMacB HE PACKPHITA/TPEAOCTABICHA - CIPABEAIHBAas CTOUMOCTH OIpEICIsAeTCS B
COOTBETCTBUU C OTYETOM OLIEHIINKA, COCTaBieHHOTO He paHee 6 (Illectn) mecsres mo nater onpenenenus CUA.

B nepuon Mex Iy naTamu OleHKU OonpeaesieHHas ONEHITMKOM CIIPaBeAINBas CTOUMOCTD BJIOKCHUS HE U3MEHSETCSI.

[Ipu BOBHUKHOBEHHH COOBITHSI, BEIYIIETO K OOSCIIEHEHUIO BIOKECHHSI, Y TIPABIISIONIAs KOMIAHUs 00s53aHa OCYIIECTBUTH
BHEIIJIAaHOBYIO OolleHKY B TedeHue 20 (JIBamuatu) mued. CripaBemiuBas CTOUMOCTH OTPENENSIeTCS B COOTBETCTBUU C HOBBIM
OTYETOM OIICHIIHKA.



5.6.4. Ouenka o0Juraumid, AJdsi KOTOPbIX OCHOBHBIM PBIHKOM SIBJISIETCS POCCHiCKMIA
BHeOHPIKeBOH PHIHOK

PorHoOK 11t 065Mranuu, st KOTOpOil OCHOBHBIM PBIHKOM SIBISIETCS] POCCUMCKUI BHEOUPIKEBOI
PBHIHOK, IPU3HAETCSI HEAKTHBHBIM.

Juis obnmuratiii, IMeronmx KoTupoBKy mo Meroanke HPJI, B kauecTBe CrpaBeIIMBON CTOMMOCTH HCIIONB3YETCS TaKas
KOTHPOBKA.

HpI/I OLCHKE OOJI'OBBIX LICHHBIX 6YMaI‘ B Ka4€CTBC CHpaBeHHHBOﬁ CTOUMOCTH HCIIOJIB3YCTCA LICHA,
OCHOBAHHAas Ha CIICAYIOIINUX METOJaxX:

e MeTtoa (haKTHYECKUX IICH;

e  MeTo/1 PKCTPATOJISIIMN UHICKCOB,

e IlHBIX MeTOZaxX OIEHKH, OTBEUAIOIIUX KPUTEPUSAM HCXOJHBIX JIaHHBIX 2-TO YPOBHS B
coorBercTBUM ¢ MCPO13.

B cny4yae orcyrcTBus KoTHpoBKHM 1m0 Meromuke HPJI crpaBeminBas CTOMMOCTB JJisi OOJNHIamuil OMpPENeIseTcs, Kak
MPUBEJICHHAS K JaTe OIICHKM CTOMMOCTH JCHEKHBIX MMOTOKOB IO OOJHrali 10 MOMCHTa IOTAlICHUS, PACCUUTAHHAS C
HCTIONB30BaHUEM pacueTHOM cTaBKM AuMCKOHTHpoBaHUA (I) 3a muHycomM HKJ[ Ha nmaty ouenku. OmpenerneHne TepMHHA
«IToramenue» npeacrasiaeHo B [Ipunoxxennn Nel k HacTosmum IlpaBunam.

Pacuer npuBeneHHON CTOMMOCTH MPOU3BOAMTCS MO clexyromei Gopmye:
N

CF,
PV =

tito
i=1 (1 +71)365

eoe:

7 - CTaBKa JUCKOHTUPOBAHHUS,

N - KONMYeCTBO OCTABIIUXCS HA ATy OICHKHU IUIATe)KEH IMPOIEHTOB W/WIA OCHOBHOW CYMMBI JOJTa IO JOTOBOPY
(meno3wuTy, TONTOBOM IIEHHOH OyMare);

CF; - BelIM4YMHA i-TO TJIaTexa;

t; - mara i-ro rmuaTexa;

ty - JaTa OLCHKHU.

CraBka JTUCKOHTHPOBAHUS OIpenesseTcs, Kak CpeqHee 3HAueHUE JOXOJHOCTeH K TMOTalleHUI0, PaCCYMTAHHBIX OT
KoTHpoBOK 1o Metoauke HPJ] Ha naTy OIeHKM IO BBIOpaHHBIM YmpaBigoomied kommanued @oHIa aHAIOTHYHBIM
o0sUTanusaM, o KOTOPHIM TaKasi KOTUPOBKA pacCYUTHIBATIACh HA ATy OIIEHKH. AHAJIOTHUYHbIE IEHHbIe OyMaru BRIOUPAIOTCS U3
TOTO € CErMEHTa IICHHBIX OyMar, K KOTOPOMY OTHOCHTCS OllcHHBaeMasi oosuraiiust. KoJn4ecTBO aHaJOrMYHBIX O0IHTranui,
YIOBJIETBOPSIONINX JAaHHOMY YCIOBHIO Ha JaTy OIEHKH, NOJDKHO OBITh He MeHbe 3 (Tpéx) mryk. OnpenencHre TEPMUHOB
«AHanornyHass obmuramus» u «CerMeHTanus oomuramnmity npeacrasieHsl B [Ipmioxkerun Nel x HactosmuMm [IpaBunam. B
TOM ciydYae, €ClIH B CErMEHTe, KOTOpOMY IIPHHAJUICKHUT OICHUBacMas oOONWTanus, HEBO3MOXHO BbIOpaTh 3 (Tpm)
aHAJIOTUYHBIC OOJNHTalH{, TO CETMEHT, B KOTOPOM HIIYyTCS AaHAJIOTH, JOIDKCH OBITh YKPYITHEH 3a CYET HCKIFOUYCHUS
CerMEHTAllUU N0 CPOKy. B TOM ciydae, eclii M mOCie HCKIFOYCHUS CETMEHTAIlMH TI0 CPOKY HEBO3MOXKHO BBIOpaTh 3 (Tpm)
aHAJIOTUYHBIC OOJUTAIlNH, TO CETMEHT, B KOTOPOM HIIYTCS aHAJIOTH, HOJDKEH OBITh YKPYITHEH TaKXKe 3a CUeT WCKIIOUCHHS
CerMeHTanuu Mo pedTuHTy. CIUCOK BBHIOPAHHBIX AaHAJIOTUYHBIX OONMTAIMA JJIs OIICHWBAEMOHW IIEHHON Oymard MHChbMEHHO
coobmaercs Cnenuanu3upoBanHoMy nerno3utapuio @onga. CTaBka JUCKOHTUPOBAHMS PACCUMTHIBACTCS MO (hopMmyiie:

N
i=1 YTM;

N )

20e:

N - KOJIMUYeCTBO aHaNOTUUHbIX oOmuranuii (N>=3);

YTM; - sddexTuBHAs TOXOAHOCTH I-0i aHAJOTHYHOW OOJNHWraldu HA ATy OIEHKH, % TOMOBBIX, PACCUMTAHHAS OT
KoTupoBkH 1o Meroauxe HPI.

Omnpenenenne 3¢ (heKTUBHON CTaBKU JOXOTHOCTH JIOJITOBOH IIeHHOM Oymaru yka3aHo B [Ipunoxennu Nel x Hactosmmm
IIpaBunam.

CronMoOCTh IICHHBIX OyMar, paccuuThIBaeMas MO METOAY NPHUBEIEHHONH CTOMMOCTH, B CIy4dae HAIWYHS IPHU3HAKOB
00eCIIeHeHHS ONPEIETISIETCS. B COOTBETCTBHH C MOPSAIKOM KOPPEKTHPOBKH, IIPETYCMOTPEHHBIM 1. 11.

B ciayyae HEBO3MOXKHOCTH MPOU3BECTH OLIEHKY IO YKa3aHHBIM MOJEISIM JUJIsl OLEHKHU CIPaBEIJIMBONM CTOUMOCTH
HCTIONB3YeTCsI IICHa, ONpeeliCHHAss Ha OCHOBaHUH OTYeTa OLCHIMKA, cocTaBieHHoro He paHee 6 (Illectu) MecsueB 1o AaThI
onpenenenust CHA.



B nmepuon mexay JaTaMu OLIGHKH ONpEeAeleHHAs OLICHIIMKOM CHpaBeAJUBas CTOUMOCTb BIOXKEHUS HE U3MEHSETCS 3a
UCKJIIOYEHHEM CIy4acB BOZHUKHOBEHHSI COOBITHH, BEAYIINX K 00ECIIEHEHHUIO COTTIACHO MTPUIIOKCHHUIO 2.

ITpn BO3HMKHOBEHUH COOBITHS, BELYLIETO K OOCCIEHEHUIO BIOXKEHHS, Y IPABIIAIONIAs KOMIAHHS 00A3aHa OCYLIECTBUThH
BHETIIIAHOBYIO OIeHKY B TeueHue 20 (Bamuatm) mueil. CripaBennnBasi CTOMMOCTb ONPEAEISIETCS B COOTBETCTBHH C HOBBIM
OTYETOM OIICHINMKA, a IO €ro MONy4eHHS B COOTBETCTBUM C METOAOM KOPPEKTHPOBKH CIPAaBEUIMBONH CTOMMOCTH,
[IPEAYCMOTPEHHON NPUIIOKEHUEM?.

5.6.5. Ouenka o0JuMranuii, 1Jjsi KOTOPbIX OCHOBHBIM PHIHKOM SIBJISIETCS MEKIYHAPOIHBI
BHeOUPKEeBOH PHIHOK

PerHOK 111 0ONIMT ANy, TSl KOTOPO OCHOBHBIM PBIHKOM SIBISIETCSI MEXKTYHAPOIHBINA BHEOUPIKEBOU
PBIHOK, SIBJISIETCS HEAKTUBHBIM.

JAst oleHKY 00MUTaIiii NCIOIB3YIOTCS IIEHBI B CIIEAYIOLIEM HOPSIKE:
1. nena BGN (Last Price), packpbiBaemas undopmanmonHoii cucremoii "biymbepr" (Bloomberg) Ha naty onpenenenus CUA;

2. mera BVAL (Mid BVAL), packpsiBacmas wuH(popManumoHHoi cuctemori "Bmymbepr" (Bloomberg) nHa marty
onpenenenns CHA. VposeHs Score 6 u BhIIIE.

B ciyuae oTcyTcTBUS YyKa3aHHBIX LIEH CIpaBeIJIMBasi CTOMMOCTh OIpeseNseTcsd, Kak NpHBEeIeHHas K JaTe OICHKU
CTOMMOCTH JICHE)KHBIX MOTOKOB 110 OOJIUralyy 0 MOMEHTA MOTalICHUs, pACCUNTAHHAs C UCIIOJIb30BAHUEM PACUETHOH CTaBKH
nuckonTtupoBanus (r) 3a muuycom HKJ] nHa maty onenku. Ompenmencnue TepmuHa «lloramieHue» MOPEACTABICHO B
IIpunoxennu Nel k Hactosium [IpaBunam.

Pacuer npuBeneHHON CTOMMOCTH MPOU3BOAMTCS MO clexyromei Gopmyre:

N
CF;

ti_to

i=1 (1+71)365

PV =

eoe:

7 - CTaBKa JUCKOHTUPOBAHHS,

N - KONMYeCTBO OCTABIIUXCS HA ATy OICHKHU IUIATe)KEH IMPOIEHTOB W/WIM OCHOBHOW CYMMBI JOJTa IO JOTOBOPY
(meno3wuTy, HONTOBOM IIEHHOH OyMare);

CF; - Benn4mHAa i-TO TUTATEXA;

t; - mara i-ro ruIaTexa;

ty - JaTa OLICHKHU.

CraBKka IMCKOHTHUPOBAHUS OMpEAENseTCs KaK CpellHee 3HaueHHe JTOXOJHOCTeW K MOTalleHUI0, PacCYMTAHHBIX OT LIEH
Bloomberg generic Mid/last Ha maTy OIEHKH TI0 BRIOPaHHBIM YTIpaBIIsiONICH KoMnaHueld POHIa aHATIOTHYHBIM OOJHTAIHSIM,
10 KOTOPBIM TaKasl [IeHa paCCUUTHIBAIACH HA JIATy OIEHKU. AHAJIOTHYHBIEC [IEHHbIE OyMaru BRIOUPAIOTCS U3 TOTO YK€ CerMeHTa
LIEHHBIX OyMmar, K KOTOPOMY OTHOCHUTCS OlleHHBaemas oOsmramus. OmnpeneneHue TEPMUHOB «AHAJIOTHYHAs OOMUTAIUsS» U
«CermeHranus obmuranuity npencraBieHsl B [Ipunoxennn Nel k nHactosmmMm [IpaBmimam. KommdecTBO aHaNOTHYHBIX
oOnHranuii, yIoBIeTBOPSIONINX JaHHOMY YCIIOBHIO Ha ATy OICHKH OJDKHO OBITh He MeHbIIe 3 (Tpéx) mryk. B caywae, ecmu
B CeTMEHTE, KOTOPOMY NPHHAJICKUT OIIEHUBacMasl OOJIMTanus, HEeBO3MOXXHO BBIOpath 3 (Tpu) aHANOTHYHBIE OONHTALNH, TO
CETMEHT, B KOTOPOM HII[yTCS aHAJIOTH, TOJDKEH OBITh YKPYITHEH 3a CUET HCKIFOUYEHUsS CErMEHTAINH 0 CPoKy. B ciydae, ecim
U TIOCJIe HMCKIIOYEHUS CErMEHTAIMU ITI0 CPOKY HEBO3MOXKHO BhIOpaTh 3 (Tpwm) aHanmormyHple OONHMTAIlH, TO CETMEHT, B
KOTOPOM HIIYTCSl AHAJIOTH, JOJDKCH OBITh YKPYITHEH TaKKe 3a CYET HCKIIOYEHUS CETMEHTAIMH 1Mo peHTHHTrY. CIHCOK
BBHIOpAaHHBIX aHAJIOTUYHBIX OOJUranuii JJIsl OIlEeHMBaeMOW IIEHHON Oymaru mucbMeHHO cooOrmiaercs Crenuann3upoBaHHOMY
neno3utapuio ®onma. CTaBka TUCKOHTHPOBAHUS PACCUUTHIBACTCS 1O (hopMyIie:

L YT,
==

eoe:

N - KOJIMUYEeCTBO aHANOTUUHBIX oOmuranuii (N>=3);

YTM; - >ddexktuBHas IOXOAHOCTH i-OH aHAJOTMYHOW OOJMIalMM Ha JaTy OLEHKH, % TOJOBBIX, pAaCCYMTAHHAS OT
cpemHel 1eHBI 3aKkphITHS phiHKa (Bloomberg generic Mid/last), myOmukyemoit mH(pOpManuoHHONH cuctemoil bmymbGepr
(Bloomberg).

Omnpenenenne 3¢ (HeKTUBHON CTaBKU JTOXOJHOCTH JIOJITOBOM IIeHHOW Oymaru ykazano B IIpmmoskennn Nel k HacTOAIINM
[IpaBunam.

CTOUMOCTB HCHHBIX 6yMar, paccuuTbiBacMas 1o METoAy HpHBCHCHHOﬁ CTOMMOCTHU, B CjIyda€ HaJIW4usA IPU3HAKOB
O6GCII€HCHI/I$I OIMpCALCIIACTC B COOTBETCTBUU C IMOPAAKOM KOPPEKTUPOBKHU, IMTIPEAYCMOTPEHHBIM MPHUIIOKECHUEM 2.



B ciydac HEBO3MOXXHOCTH MPOU3BECTH OLECHKY IO YyKa3aHHBIM MOJCIISIM JJIsl OIICHKH CIPABEAJIHBONH CTOMMOCTHU
UCIIOJNIb3YyeTCs 1IeHa, ONpe/elieHHAs: HA OCHOBAaHHWM OTYeTa OLICHIKMKA, cocTaBieHHOro He panee 6 (Lllectu) mecsieB 10 naThl
onpenenenuss CUA.

B mepuon mMexmy mataMu OIEHKH ONpeIefieHHAs OICHITHMKOM CIIPaBEUINBAasi CTOMMOCTB BJIIOXKCHUS HE W3MEHSeTcs 3a
HCKJIFOYEHHEM CITyJaeB BOSHUKHOBEHHUS COOBITHI, BEAYIIUX K 00SCIIEHEHHUIO COTIIACHO TPIIIOKEHHIO 2.

[Ipu BOSHUKHOBEHHH COOBITHS, BEAYIIETO K OOCCIICHCHUIO BIOXKEHUS, YTIPaBIAIONMAs KOMIAHNUS 00s3aHa OCYIIECTBUTH
BHEIUIAaHOBYIO OmeHKy B TeueHue 20 ([IBammarn) mueit. CrpaBeaniBas CTOMMOCTH OIPEENETCS B COOTBETCTBHUH C HOBBIM
OTYETOM OLEHIIMKAa, a JO0 €ro IMOJIy4eHHS B COOTBETCTBHUM C METOJOM KOPPEKTUPOBKH CIPaBEJIMBONH CTOUMOCTH,
MIPEeNyCMOTPEHHON NPUIIOKEHUEM 2.

5.6.6. OmeHka 10/1eBbIX IEHHBLIX OyMar, JJisi KOTOPbIX OCHOBHBIM PBLIHKOM SIBJIsIETCS
BHEOMPIKEeBOH PHIHOK

CTOMMOCTB BJIOKEHHH B TaKUe LIEHHbIE OyMaru onpeseNseTcs Ha OCHOBE OTYETa OLCHIINKA, COCTaBJICHHOTO He paHee 6
(Ilectn) mecsiueB no natel onpenenenust CUA.

B nepuoa MEXAy JataMu OLEHKU ONPEACIICHHAS OLCHIINKOM CIIPaBEIJINBAsA CTOUMOCTD BJIOKEHUS HE N3MCHSACTCS.

ITpn BO3HMKHOBEHUM COOBITHS, BEAYLIETO K OOCCIEHEHUIO BIOXKEHHS, Y IPABIIAIOIIAs KOMIIAHHUA 00s3aHa OCYIIECTBUTH
BHEIIIAHOBYIO OIeHKY B TedeHue 20 (/IBamgumaTtm) muei. CripaBeminBasi CTOMMOCTh ONPEAENSETCS B COOTBETCTBUHM C HOBBIM
OTYETOM OIICHIIUKA.

5.6.7. Ouenka 1e¢oJTHBIX J0JITOBbIX HEHHBIX Oymar

B ciydae HeWCIIONHEHHS SMUTEHTOM O0053aTe]bCTBA MO IMOTAIICHUI0 OCHOBHOTO JIOJITa, KYIMOHHBIX BBIIIAT M/WIK IO
noranreHuro ogeptsl 1o ucredeHun 7 (Cemm) mHEH ¢ MOMEHTa OKOHYAaHHS CPOKa HCIOJHEHMS YKa3aHHOTO 00s3aTelbCTBa
CIpaBe/UINBas CTOMMOCTh BCEX MIOJITOBBIX IIEHHBIX OyMmar NaHHOTO 3MHUTEHTA PACCUUTBHIBACTCS COIJIACHO CIEIYIOIIUM
MIPaBUTIAM:

®  eCIM OCHOBHOM PBIHOK JOJTOBOW LIEHHOW OyMmaru sIBISICTCS aKTHBHBIM, TO CIIPABEAIMBAsi CTOMMOCTh IIEHHOM
OyMaru onpezenseTcs: COriaacHo MPAaBMUIIAM OIIEHKH JOITOBOW IIEHHOH OyMaru Ha OCHOBHOM PBIHKE;

®  eCiIM OCHOBHOHM PBIHOK JIOJrOBOM ILIEHHOW Oymard He SIBISICTCS aKTHBHBIM WM JUIsl LIEHHOW Oymaru He
OTpeneNseTcsl akTUBHBIM PBHIHOK, TO CIPaBEAIMBAs CTOUMOCTh [IEHHOH OyMaru KOppeKTUPyeTcs B COOTBETCTBHU
C METO/I0M KOPPEKTHPOBKH CIPaBEATUBON CTOMMOCTH, IPELyCMOTPEHHOM NPHIIOKEHUEM 2.

Takum ke 00pa3oM OMpeneNIIeTCsl CTOUMOCTD Ie(OITHBIX PECTPYKTYPHU3UPOBAHHBIX IIEHHBIX OyMmar.

5.7.01eHKa aKTHBOB U 00513aTe/1bCTB, BOSHUKIIUX 10 onepauusam PEIIO, 3ak/104eHHBIX ¢
KpeAUTHBIMH opranusanusivMu Ha Toprax ITAO «MockoBckasi Oup:ka».

Ha naty olieHKM TpOU3BOJUTCSI MPOBEPKa COOTBETCTBUS MPOIEHTHON cTaBku mo omeparusam PEIIO, onpenenenHoil B
CJIeJIKe, PhIHOYHBIM YCIOBUSIM.

IIpouenTtHas craBka no onepauuu PEIIO npuzHaeTcsi pplIHOYHOMN, €ClIM BBIIOJIHEHO YCIOBHE:

Theno mun < Theno < Theno makc.

eoe:

Theno - CTaBKa o caenke PEIO B nponenrax;

Theno mun~ MUHEMaNbHOE 3Ha4enue ctaBku PEIIO, paccuntannoe I[IAO MockoBekas Gupika 10 HTOraM TOProBOrO [IHs, Ha
KOTOPBII OCYIIECTBIISIETCS pacdeT CIPaBeIINBOI CTOMMOCTH. (11 CPaBHEHUS HCIIONB3YETCs 3HAU€HUE CTaBKHU IO TOM IIEHHOU
Oymare, KOTopas sIBJISIETCS 3JI0TOM B onieHuBaemoii cienke PEITIO)

Theno maxc™ MaKCHManbHOe 3Hauenue craBku PEIIO, paccuntannoe [TAO Mockosckas Ouprka 1Mo UTOraM TOProBOT'O JIHS,
Ha KOTOPBIH OCYIIECTBISETCA pacyeT CIPaBEATIHBON CTOMMOCTH. (JUI1 CpPaBHEHHS MCIOJB3yeTCs 3HAYCHHE CTAaBKH IO TOU
LIEHHOIT Oymare, KoTopas sIBJIIeTCS 3aJI0ToM B orjeHnBaemoi cienke PEITO)

[Ipu 3TOM 3HAYCHHS CTAaBOK BHIOMPACTCS C YIETOM CPOKa, Ha KOTOPBIHA 3aKIF0UeHa CJeNIKa M BUa BATIOTHI.

B Tom ciyuae, ecnu poueHTHas craBka 1o caenke PETIO npusHaeTcss ppIHOYHOM, B Ka4eCTBE PHIHOYHOM MCIIONB3YeTCS
craska 1o cuenke PEITO.

B tom ciygae, ecnu poneHTHas ctaBka 1o caenke PETIO He mpu3HaeTcs prIHOYHON, B KaUECTBE PHIHOYHOM MTPH3HAETCS
CTaBKa MOCJIEJHEH CHAENKH, 3aKII0YeHHOW Ha naTy ompeneneHuss CUA ¢ akTHBOM, SIBJISIOLIMMCS 3aJI0TOM IO OLIEHHUBAeMOI
caenke PEITO.

CrnpasemniuBas ctoumocTth crueinku PEIIO ompenensiercs, Kak CTOMMOCTb CAENKHA IUIIOC HAYUCIIEHHBIE HCXOIs M3
MPOIICHTHOW CTAaBKH IPOILICHTHI HA ATy OICHKH B ciiydae, eciu cpok caenku PEIIO menee 90 ([eBsiHOCTa) THEW C OaThl
HCNOJIHEHUS | YacTH, ¥ MPOLIEHTHAs CTaBKa MPHU3HAHA PHIHOYHOM.



B ocTanbHBIX ciiydasix crpaBelIiuBasi CTOMMOCTD ONPEeNAeTCsl KaK MPUBEACHHAS K 1aT€ OLEHKH CTOMMOCTb OCTaBILIUXCSI
0 MOMEHTA IIOTAIlleHHs JCHE)KHBIX MOTOKOB (YYMTHIBAIOTCS IUIATEKH MPOIICHTOB M OCHOBHOW CYMMBI), pacCUMTaHHAs C
HCTIOIB30BaHUEM B KaUE€CTBE CTaBKH AUCKOHTHPOBAHUS (7' ) BRIOPAaHHOM PHIHOYHOM MPOILIEHTHOW CTaBKH:

e 6o crasku PEIIO;

e 0O CTaBKa MOCIEIHEH CIOCNKH, 3aKIIFOYCHHON Ha naTy onpeaencHus CUA ¢ akTHBOM, SBIISIOIIAMCS 3aJ0TOM
o oneauBaeMoii caenke PEIIO.

dopmyina pacueTa nmpuBeaeHHOH croumoctu (PV):

N
CF,
PV =

ti_to
i=1 (14+1)365

2oe:

T - CTaBKa JOXOJHOCTH;

N - KOIMYECTBO OCTABIIMXCS HA ATy OLIEHKH IIATEKEH MPOLIEHTOB W/UIIM OCHOBHOM CyMMBI JIOJITa 110 0TOBOPY;
CF; - Benn4MHa i-TO IUIaTeXka;

t; - mata i-ro mIaTexa;

to - 1aTa OLIEHKH.

5.8. Ouenka 06s13aTe/ILCTBA, BOSHUKIIET0 M0 onepanusM BHeoup:keBoro PEIIO uiu ¢ uHbIMHU
KOHTpPareHTaMH.

CropaBe/uinBasi CTOMMOCTh 00s3aTenscTB Mo omepanusM PEIIO onpexpensercs, Kak CTOMMOCTh CHCNIKH IUTIOC
Ha4KCIIEHHBbIE HCXOJS W3 IMPOIIEHTHOW CTAaBKU MPOIICHTHI Ha JaTy OLEHKHU B ciydae, eciu cpok cruenku PEIIO menee 90
(eBstHOCTQ) HEH € AaThl UCTIOJHEHUS | yacTu.

B ocTranpHBIX ClIydasx CIipaBcajinBass CTOUMOCTb ONPCACIIACTCA 110 HpHBeZ[eHHOﬁ K 1aT€ OICHKH CTOMMOCTH rmaTexceﬁ,
paCC‘IHTaHHOﬁ C UCIIO0JIb30BAHUEM pBIHO‘IHOP‘I HpOHeHTHOﬁ CTaBKH prm_.:

B xauecTBe ppIHOYHOI POLIEHTHOM CTaBKU B JAHHOM Clly4ae IPUHUMAETCs CJeAyIolasi CTaBKa:

{rcp.p,,m, + (KC, 0. — KCep), JUISL 33/I0JDKEHHOCTHU B PyOJIsX
T =
PbIH. Tep.pois JAJ151 3a7,0/KeHHOCTH B flosiapax CIHA u Epo,

eoe:

Tep.pon. - CPENHEB3BEIICHHAS MIPOLECHTHAS CTaBKa, MyOnuKyemas Ha oduimansaom caiite 11b P® 3a mecsn, naunbonee
ONM3KUI K JaTe OUEHKH, MO KPEeAuTaM, MPEeIOCTABICHHBIM KPEAUTHBIMHU OpTaHHU3AIMSIMU HE(UHAHCOBBIM OpraHU3aIlUsiM, B
TOM e BaJioTe, YTO M OIlCHMBaeMas 3a/J0JDKEHHOCTh IO 3aiiMy, CO CPOKOM IpeIOCTaBIEHHUS, IMOMAJAlOIUM B TOT K€
HHTEPBAJI, YTO ¥ CPOK, OCTABIIHUIICS HA OTUYETHYIO AaTy J0 HOTAIIeHUs OLIEHIBAEMOH 3a]J0JKEHHOCTH;

KC,,. - xmouesas craBka LIb PO, ycTraHoBIE€HHAsA HA 1aTy OLEHKH;

KCp. - cpennss kimouesas ctaBka LB PO 3a kaneH apHbId Mecsll, 3a KOTOPBIM ONPE/IENEHA CTABKA Tep oy -

Cpennsis 3a KalleHIApHBIA MecsIl KiroueBas craBka LIb PO paccuntsiBaeTcs mo Gopmyie:
_ LiKG T

chp_ = T’

2o0e:

T - xoIM4yecTBO AHEH B KaJIEHJapHOM MECSLIE, 32 KOTOPBIM pacCUnThIBAETCA MIPOIIEHTHAs CTaBKa,

KC; - xmoueBas craBka LIb P®, neiicTBoBaBiias B i-oM NepHO/IE KAJICHIAPHOTO MeCsIa,

T; - xOonMYEeCTBO JHEH KaJleHJapHOTO MecsIa, B TeUeHHE KOTOPBIX JAeHcTBOBaNa poueHTHas craBka KC;.

dopmyna pacueTa nmpuBeaeHHO# ctonmoctH (PV) mpencrapnena B 11.5.7 HacTosimux [IpaBur.

5.9. Onenka akTMBOB, BOBHMKIIUX 110 onepauusam oopatHoro PEIIO ¢ npounmu
KOHTparecHramMmu.

5.9.1. Topsaaok oneHKH

CHpaBCILHI/IBaﬂ CTOUMOCTL OHNpEACTACTCA 110 HpHBGﬂCHHOﬁ K Jar€ OICHKH CTOHMMOCTHU HJ'IaTC)KCﬁ, paCC‘IHTaHHOﬁ C

HCIIOJIb30BAHUEM PHIHOYHOM MPOLEHTHOMN CTABKHU Ty -

®opmyrna pacdera npuBeaeHHOI cronmoctH (PV) npencrasnena B 11.5.7 Hactosmux [IpaBui.



PrrHOYHAs cTaBKa OmpenesseTcs CIeayIonM 00pa3oMm:

Topm, — OE3PUCKOBAs CTABKA, yBEIMYEHHAs HA KPEIUTHBIMA CIIpEI:

Town. = Tnp) + CrSpread,
rue:

Tn(r) - OE3pUCKOBas CTaBKa(M) JOXOJAHOCTH B NMPOLEHTAX TOAOBBIX. st LEel onpeeneHns HacTOANIEH

CTaBKH HUCIOJIB3YETCs KpUBasi 0ECKYMOHHON JOXOAHOCTH® C COOTBETCTBYIOIIMMHU CPOKAMH.

CrSpread — 3HaYeHNE KPEIUTHOTO CIpEa, OTPpaXKaroIlee KPEeAUTHBIN PUCK KOHTPareHTa.

3HayeHHe KPeIUTHOIO CIpeia onpeesieTcs cJeIyonuM 06pa3om:

B ciryqae Hanuuus y KOHTpareHTa peiiTHHra OHOTO U3 MEXIYHAPOIHBIX PEHTHHIOBEIX areHTCTB JIMOO peiTHHra HHOTO
PEHTHHIOBOTO areHTCTBA, BXOIALIMX JHOO B PEecTp KPEAUTHBIX PEHTHHTOBBIX AareHTCTB, MO0 peecTp (UIMANIOB U
NIPE/ICTaBUTENbCTB NHOCTPAHHBIX PEHTHUHIOBBIX areHTCTB, MyOIMKyeMbIX Ha caiite banka Poccum, 3HaueHue ompenensiercs
4yepe3 pacdeT KPeJUTHOIO CIpesa Ui PSHTHHIOBBIX IPYII Ha JaTy ONpe/eseHUs CIpaBeJIMBONH CTOMMOCTH, HA OCHOBAaHHU
JIAaHHBIX OOJIMTallMOHHBIX HMHJEKCOB, packpbiBaeMbix [TAO «MockoBckas Oupxa» N0 HTOraM KaXkJOro TOProBOTO IHS B
COOTBETCTBHUH C HOPSIKOM, YKa3aHHBIM B II. 5.6.3.2.

B ciiy4yae OTCyTCTBHS y KOHTpareHTa peTHHIa— B COOTBETCTBHHM ¢ pazaenioM 4.1.3 Tpunoxenus 2).
B 3TOM cityuae KpeaUTHBIN cripes IPUHUMAETCS paBHBIM:

CrSpread=PD*LGD,
rie:

PD (Probability of Default, BeposiTHoCTb ne(0aTa) — BEPOSITHOCTD, C KOTOPOW KOHTPAareHT B TEYEHUE HEKOTOPOTO CPOKa
MOYKET OKa3aThCs B COCTOSIHUH JieonTa.

LGD (Loss Given Default, motepu mpu 6aHKPOTCTBE) — IOJISL OT CYMMBI, IOABEP)KEHHONW KPEIUTHOMY PHCKY, KOTOpas
MOXET OBITh IOTEpsHA B ciTy4ae nedoira KOHTpareHTa.

CnpaBez[JmBas[ CTOMMOCTb 3a0JDKCHHOCTHU B Cilydac HGO6XO,Z[I/IMOCTI/I OIIPEALCIIACTCA € YUYCTOM KOPPCKTHUPOBKU B
COOTBETCTBUM C MOPAAKOM, IIPEAYCMOTPCHHBIM HpI/IJ'IO)KeHI/IeM 2.

5.9.1.1. Tlopsiaok NpU3HAHMS NMPOLEHTHOI CTABKM PHIHOYHOI

Ha naty oueHku mpou3BOAMTCS MPOBEPKAa COOTBETCTBMS NPOLEHTHOH ctaBku mo caenkam PEIIO, ompenenenHoi B
JIOTOBOPE, PEIHOYHBIM YCIIOBHSIM.

HpOHCHTHaﬂ CTaBKa NPU3HACTCA prHO‘IHOI\/’I, C€CJIM BBIIIOJIHEHO YCJIOBHE!:

(Ta(r) + CrSpread) * (1 — KV) <1, < (1¢s) + CrSpread) = (1 + KV),
2o0e:
1, - ctaBka no caenke PEITO B mpouenTax;

KV — KOB(I)(I)I/II_II/IeHT BOJIaTUJIBHOCTHU pLIHO‘IHOﬁ CTaBKH Ha TOPHU30HTE 12 MECALEB, OHpeﬂeﬂﬂeMBIﬁ 1o (I)OpMyJ'Ie:
maxry g —minrn(f)

Ky=—"2—1

minry r)
eoe:
Max7yry — MAKCUMaJIbHAs GE3pUCKOBas CTABKA HAa TOPU30HTE 12 Mecsues;
MINT, r)— MUHEMaJIbHAs 6€3pHCKOBAs CTABKA HA TOPU3OHTE 12 MecAIes;

8 Jlns akTUBOB B pOCCHHCKMX PyOnsx - kpuBas OeckynoHHo# noxoxnoctd (KBJI) paccuuThiBaeTcss M NyOJIUKyeTcsl Ha
OCHOBaHHMHU OHMpP)KeBOH MH(OpMAIUU U yTBEPXKICHHOW METOAMKH, COOCTBEHHHMKOM KOTOPBIX siBisieTcsi MockoBckas bupika.
Nudopmanus o KBJI pasmeriena Ha caiite MockoBckoii bupyu 1o aapecy: https://www.moex.com/a3642.

JUli _aKkTHBOB B aMEpPHKaHCKHMX J0JIIapaX - CTaBKa, IIOJYYalOIIasicsi METOJOM JIMHEHHOW WHTEpPHOJSIMM CTaBOK Ha
COOTBETCTBYIOIINE CPOKH 110 aMEPUKAHCKUM IOCyJapCTBEHHBIM O0JIHranusm, s cpoka 1 neHs ucnoneyercs: craka SOFR.
JIJIst akTHBOB B €BPO — CTaBKa, ITOJYYaIOIIAsiCsl METOAOM JMHEHHONW MHTEPHONSLUH CTABOK HAa COOTBETCTBYIOIINE CPOKHU 10
obOmuranusm ¢ pedtnaroM AAA 6o obmuranusm I'epmanun.

JUii akTMBOB B MpOYMX BAIOTaX — Kak Oe3puckoBas cTaBka (MO0 ee MHTEPHOJSIIMS, HAlpuMep, JHMHEHHas) B
COOTBETCTBYIOLIEH BaJOTE.



https://www.moex.com/a3642

CrSpread — 3HaAYeHHe KPEIUTHOr0 chpena, OTpakamllee KPeIUTHBIH PHCK KOHTPAreHTa,
OTIpeeICHHBIN B COOTBETCTBHH C 1. 5.9.1.

Tn(r) ~OE3PUCKOBAs CTABKA JIOXOAHOCTH B MPOLEHTAaX TOAOBBIX. [yt HeNel OnpeieieHds HacTOALIEH

CTaBKHU UCIOJIB3YCTCA KpHUBas 6€CKYHOHHOI>'I JA0XOJHOCTH4 C COOTBCTCTBYIOIIIMMHU CPOKAMHMU.

6. NNPU3HAHHUE, IIPEKPAIIIEHUE TIPU3HAHUS U OLEHKA  BHUPXEBBIX
IMPOU3BOJHbIX PUHAHCOBBIX THCTPYMEHTOB

bupxeBoii mpou3BOAHBIN  (UHAHCOBBIA HMHCTPYMEHT MpHU3HAeTCs B JaTy 3aKIIOYECHUS
COOTBETCTBYIOILIEI'O KOHTPAKTa Ha OUpIKeE.

IIpexpawenue npusnanus OupICe8020 NPOU3B0OHO20 PUHAHCOBO20 UHCIPYMEHMA NPOUCXOOUN.:
e B CJIyyae MCIOJHEHUS KOHTPAKTa;
® B pe3yJibTaTe BO3HUKHOBEHMSI BCTPEUHBIX O0O0S3aTE€IbCTB IO KOHTPAKTY C TaKOW Ke
cnenuduKanuen, T.e. 3aKI04eHre 0pCeTHON CACTKH;
® 110 MHBIM OCHOBaHUSM, YKa3aHHBIM B [IpaBuiax KIMpUHTa, B YCTAHOBIEHHOM MU MOPSAJIKE.

OCHOBHBIM PBIHKOM TPOU3BOJHOrO0 (DHMHAHCOBOTO WHCTPYMEHTA SIBISIETCS OWpka, HA KOTOPOM
VYnpasnsromeit komnanueir @onjia ObUT 3aKITI0YEH COOTBETCTBYIOMIUN KOHTPAKT.

CHpaBe[[HHBOﬁ CTOUMOCTBIO MPOU3BOIHOI'O (1)I/IHaHCOBOI‘O HHCTPYMCHTA ABJIACTCA €TI0 IMOCICIHAA
pacueTHas IieHa (TeopeTHyecKas IeHa), ompeaenseMas OuUp)Kel, Ha KOTOpOW ObUI 3aKIIOUeH
COOTBETCTBYIOIIMI KOHTPAKT.

B CJIyvdac, €CJIM KOHTPAKT SABJISACTCSA MAPKUPYCMBIM U praBJ’IHIOH_[eﬁ KOMITaHHEH q)OHI[a Ha Jarty
OLICHKHU OTPAXKCHBI BCC PaCYECThI 11O BapHaHHOHHOﬁ MapxKe, CripaBeajimBasg CTOMMOCTD ITPOU3BOAHOIO
q)HHaHCOBOFO HHCTPYMCHTA paBHa HYJIIO.

7. IPUBHAHUE, MPEKPAIIIEHUE TIPU3HAHUSA W OIEHKA JIEBUTOPCKOH
SAJOJKEHHOCTHU U TPEJOILJIAT

O01IMe mMoJI0KeHus

B mensax BeIOOpa MeToNa OIEHKH AeOMTOpPCKas 3aJ0JDKEHHOCTh JETUTCS Ha OMEpPAlMOHHYIO H
MIPOYYIO 3a/10JKEHHOCTb.

7.1. Iloa onepanMOHHOI MOHUMAETCS 1e0UTOPCKAs 3210/ 2KEHHOCTh KOHTPAareHTa, BOSHUKAIOIIAs
B XOJI¢ HOPMAJIHHOTO ONEPAIMOHHOTO IMKJIA, KOTOpas OyneT moramieHa B TEYEHHE OIMpPEIeSICHHBIX
CPOKOB, B Clly4ae TMPOCPOYKH HCIONHEHUS 00s3aTenbeTB. JlomycTUMBIE CPOKH  MPOCPOYKH,
YCTaHOBJICHHBIE JJIS1 OTIEPAIIMOHHOM T1E€0UTOPCKOM 3aJ0PKEHHOCTH, HE JIOJDKHBI TPUBOAUTH K TPU3HAHUIO
0E3HAIeKHOM K TMONYYCHHIO 3aJ0JKEHHOCTH, a Takke K OOECIECHEHHMIO 3aJ0JKEHHOCTH. Takas
3aJI0JDKEHHOCTh  OylIeT peaiv30BaHa yNPaBIAIONICH KOMIIAHMEW B TIOJHOM O0BEME B CpPOKH,
yKJIaJbIBAIONINECS B HOPMaJbHYIO PHIHOYHYIO (MJIM BHYTPEHHIOI) TPAKTUKY B3aUMOJEUCTBUS C
KOHKPETHBIM BHJIOM J€OUTOPCKOM 3a70JIKEHHOCTH. Y CTAHOBJICHHBIE CPOKHU MPOCPOUKHU OMPEICTICHBI Ha
OCHOBAHMM BHYTPEHHUX CTATUCTUYECKUX JAHHBIX YIPABJISIOLIEH KOMIAHUU. Y Ka3aHHAs 3a/10J>KEHHOCTh
OyIeT peaqn3oBaHa YNPABIAIONICH KOMITAHHEH B TIOJIHOM O0BEME B CPOKH, YKJIAIbIBAIOIIMECS B
HOPMAJIbHYIO DPBIHOYHYIO (MJIM BHYTPEHHIOIO) MPAKTUKy B3aUMOJEUCTBUS C KOHKPETHBIM BHJIOM
NeONTOPCKOMN 3a/I0JDKEHHOCTH.

JlebuTopckas 3a10JKEHHOCTD, [0 KOTOPOH BBISIBJIEH OJMH WJIM HECKOJBKO MPU3HAKOB 00ECIICHEHUS,
yKa3aHHBIX B [IpmiioskeHUn 2, KpoMe JOMYCTHMOM MPOCPOYKH O0S3aTENBCTB B paMKaxX ONEpPaIlHOHHOTO
IIUKJIa, HE MOKET OBITh MPU3HAHA ONEePallMOHHOM.

Bunel, ycinoBust mo Bugam Juid npu3HaHUS JeOUTOPCKOM 3a/10JKEHHOCTH ONEPAllMOHHOW, a TaKxke
JOMYCTUMBIE CPOKM HApYIICHUS YCIOBHSI HCIIOJHEHHUS 0053aTeNbCTB KOHTPAareHTOM (TOTalleHus




IeOMTOPCKON 3aJ0JDKEHHOCTH C MOMEHTa MPOCPOYKH) B COOTBETCTBHM CO CIIOXKHBIICHCS B pamKax
JIOBEPUTEIILHOTO YIPABJICHHS TTACBBIM WHBECTUIIMOHHBIM (DOHIIOM TPAKTHKOW OmucaHbl B [IpuioxeHnn

5.

IIpn HacTymiieHHMH CpoOKa MPOCPOYKH CBBILIE CPOKOB, OMMCAHHBIX 110 BUAAM 33J0DKEHHOCTH B
[Ipunoxenun 5, a Takke HE3aBUCUMO OT HAJIMYMS M CPOKA MPOCPOYKHA MPU BO3HUKHOBEHHUHU HHBIX
COOBITHI, BeAyIMX K OOECLEHEHHIO, CTOMMOCTh 3aJ0JDKCHHOCTH ONpEAESeTCS B COOTBETCTBHH C
METOJI0M KOPPEKTUPOBKH CIIPABEIIIMBOM CTOMMOCTH, IIpeaycMoTpeHHou [Ipunoxenuem 2.

7.2. llpu3Hanue 1e0UTOPCKOM 3210/ 12KEHHOCTH U MPeIoNnaT

JlebuTopckasi 3aJJOJDKEHHOCTh INPHU3HAETCs B JaTy, Korza y Ympasistoued komnanuun donna B
COOTBETCTBHUH C JEHCTBYIOIIMM 3aKOHOAATEIBLCTBOM Poccuiickoit Penepanyu win J0roBOPOM BO3HHUKAET
IIpaBo TpeOOBaHUS UMYIIECTBA WJIU MOIYUYEHUS JIEHEKHBIX CPEJICTB OT KOHTPAreHTa.

B ciyudae, ecnu cyneOHBIM aKTOM 10 MCKY W3 CHAEIKH, COBEpLIEHHOW c akTtuBamMu PoHna,
YCTAaHOBJIEH pa3Mep HeycTOoWkM (wmrTpada, NMeHeH), MHbIX IJaTeXxel 3a IOJb30BaHHUE [EHEKHBIMU
cpeacrBamu @OH/IA, KOMIICHCAIIMH YOBITKOB U MHBIX TIATEKEH B CBSI3U C HAPYLICHUEM IIPaB BIIa/ICIIbIICB
MHBECTULMOHHBIX NaéB, MOJUIEKALIMX BBIIUIATE B cOCTaB aKTUBOB DOHJIA, @ TaK K€ eclid CyleOHbIN aKT
COZEPKUT MOJIOKEHHS O Bo3BpaTe B DOH/ yraueHHOW TOCYAapCTBEHHOM MOILIHHBI, Takas Ae0UTOpCKast
3aJJ0JDKEHHOCTh MIPU3HAETCS OTIENIBHO B pa3Mepe, YKa3aHHOM B Cy/1Ie0HOM aKTe, CO JIHA €ro BCTYIUICHUS
B 3aKOHHYIO cuily. Takas nedburopckas 3aJ0JKEHHOCTh IPU3HAETCSI IPOCPOUYEHHOM 110 UCTEUEHUU
(_14 ) xaneHIapHbIX AHEH C JaThl BCTYIUIEHUS B CHIy CyJIeOHOro pemieHus (IIOCTaHOBJIEHMs), €CIH B
JTaHHOM JIOKYMEHTE HE YCTAHOBJIEH HHOM CPOK HCIIOJIHEHHS 00s3aTeNbCTBRA.

JlebuTopckas 3a10JKEHHOCTD 10 CAEIKE, 10 KOTOPOH pazmep TpeOOBaHUS MOATBEPKICH pelIeHUEM
CyJa, OTAEIBHO HE IPU3HACTCA, CPOK MOTAICHHUS TAKOU 3aJ0JDKEHHOCTH HE H3MCHSCTCH.

Jlebutopckasi 3aJ0JDKEHHOCTb, BO3HHKIIAs M3 MHUPOBOTO COTJIalIeHusi (COTIallleHHsi O HOBalluH,
[IPOYMX AaHAJIOTUYHBIX CHEJIOK) IO HCKY M3 CHEJIKH, COBEPUIEHHOM C aKTUBaMH, YTBEPKIEHHOTO
OTpe/iIeNIeCHUEM CyZa, MPU3HAETCS OTICIBbHO B JCHb BCTYIUICHHUS CYAEOHOrO aKkTa B 3aKOHHYIO CHIIY B
pa3Mmepe, yKa3aHHOM B MHUPOBOM corjamieHud. OJHOBPEMEHHO IPOUCXOAMUT IMPEKpalleHUe NPU3HAHUS
NeOUTOPCKON 3aJI0JDKEHHOCTH TI0 PECTPYKTypupyeMoil cienke. Takas meOMTOpCKas 3a0KEHHOCTH
MPU3HACTCSI MPOCPOYCHHOW MO wucTeueHuu 14 (deTplpHAALIATH) KallGHAAPHBIX JHEW C JaThl
BCTYIUICHUSI B CUJTy CYA€OHOro peuieHus: (IOCTaHOBJIEHHUS), €CJIM B JIaHHOM JIOKYMEHTE HE yCTaHOBJIEH
MHOW CPOK MCITOJTHEHHSI 0053aTeNbCTBA.

CHpaBC)IJ'II/IBaX CTOUMOCTE 3aJJ0JDKCHHOCTH B ClIy4dac HGO6XOI[I/IMOCTI/I OMpeaAciICTCA € Yy4€TOM
KOPPEKTHUPOBKU B COOTBETCTBUU C TOPAAKOM, IPECAYCMOTPCHHBIM HpI/IJ'IO)KCHI/IeM 2.

HOpSII[OK IMPpU3HAHUA HG6HTOpCKOfI 3a10JDKCHHOCTU II0 HAKOIUICHHBIM IIPOUCHTHBIM OOXO04aM,
HaYUCISIEMBIX HAa OCTATOK Ha PaCUCTHOM CUYCTEC, OIMUCAH B pa3JiCiIic 3 HaCTOAIINUX HpaBI/IJ'I.

Huxe onucan mopsiiok mpu3HaHUs HEKOTOPBIX APYTUX BUAOB AeOUTOPCKOM 3a0KEHHOCTH.
7.2.1 /lebumopckas 3a0onxcennocmsy Ynpaenawuwieii Komnanuu neped @onoom.

JlebuTopckast 3a710JKeHHOCTh Y IpaBJistomel komnanuu nepex @oH1oM npusHaeTcs ¢ 1aThl, KOrjna
y @oHIa BO3HUKAET MpaBO TPeOOBaHUS JEHEKHBIX CPEACTB WIM HUMYILIECTBA OT YIpaBIstOLIeH
KOMITaHUH.

[Ipekparnenne npu3zHaHus 1eOUTOPCKON 3a0KEHHOCTH Y IPaBISAIONICH komnaHuu nepen @oHgoM
OCYIIIECTBIISIETCS B ICHD €€ MOTallleHus WIK B JISHb MPEKpaIleHrs OCHOBaHUH IS TIpaBa TpeOOBaHUSI.

CnpaBennuBasi CTOMMOCTD I€OUTOPCKOM 3aI0KEHHOCTH Y TIPABIISIIOIIEH KoMITaHuu riepea @oHIoM,
BO3HUKIIAs B PE3YJIbTATE HAPYIIEHUS MIPAB BIIAJEIIbLIEB MHBECTULIMOHHBIX 1A€B, ONPENAEIAETCS B pa3MeEPe

(bakTHyecKoro 00s3aTeNIbCTBA, MOAJIEXKAILEr0 OIjIaTe ¢ y4eToM TpeOoBaHuM, yKa3aHHbIX B [Ipunoxenun
S.

B ciIyda€ NPCBBIICHHA B OTYETHOM TIOAY BCIIMYHMHBI PAaCXOAO0B, CBA3aHHBIX C OJOBCPUTCIIBHBIM
YIIpaBJICHUEM (I)OH,ZLOM, B TOM 4YHCIC B cCJIydac 6638.KI_ICHTHOFO CIIMCaHHA, HaQ BEJIUYMHOM
MaKCUMaJIbHOTO pa3ME€pa TaKuX pacxoJ0B, YCTAHOBJICHHOI'O HpaBI/IJ'IaMI/I JOBCPUTCIIBHOI'O YIIpPaBJICHUSA



®donmoM, AeOUTOpPCKAs 3aJ0DKCHHOCTh YTPABIAIOMICH KOMITAHWHM TPU3HAETCS B pa3Mepe TaKOTO
MPECBLIMICHUA, OIIPCACICHHOTO HAa JaTy BO3HUKHOBCHUA TAKOI'O0 NMPCBBIICHUA 1O MOMCHTA €€ NOTallICHUA.
AHaJOTMYHBIN TMOAXO0J MpPUMEHSETCS B Ciy4yae OIUIaThl 3a cueT umyiiectBa doHaa pacxomoB, He
npeaycMoTpeHHsbIX [IpaBunamu qoBepUTenbHOro ynpasieHuss @oHaom.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CilIy4ae HEOOXOIUMOCTH OINPEAEsIeTCs C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPSAIKOM, NIpeaycMOTpeHHbIM [Ipriiokennem 2.

7.2.2. /lueuoenowlt K nojiyueHuio no UeHHovlM Oymazam

Jlebumopckas 3a00ax4ceHHOCb N0 OUBUOEHOAM K NOJAVHUEHUIO N0 YEHHbIM OyMacam POCCULICKUX
IMUMEHMO8 NPUZHAEeMCs 8 HauboJiee NO30HION0 U3 CIe0YIOUWUX Oam:
e JiaTa 3aKPBITUS PEeCTpa MOJ BHIILIATY IUBHJICHIOB;
e JlaTa ONpeIeICHHs pa3Mepa TUBUICH/IA, TPUXOIAIIETOCS Ha OJIHY aKIHIO.

HC6I/ITOpCKa${ 3aJ0JDKCHHOCTh IO JUBHACHAAM K IIOJTYYCHHIO II0 HECHHBIM 6YMaFaM HHOCTpPAHHBIX
SMUTEHTOB NPU3HAETCA B JaTy, HauMHas ¢ KOTOPOH COBEpILICHHE CAEIOK Ha OMpXkKe HE MPUBOJIUT K
MOMA/IaHUI0 B PEEeCcTp aKIHMOHEPOB, pacKkpblBaeMyr HH(pOpMaMoOHHOW cuctemoit «bmymOGepr»
(Bloomberg).

CrpaBeanuBas CTOUMOCTb TaKOW 3aJ0JKEHHOCTH OMNPEENIeTCs B CyMME, PaBHOM MPOU3BEACHUIO
KOJIMYECTBA AaKIM, MO KOTOPHIM YmpaBiswomias komnanus PoHaa HMMeEET MNpaBO Ha TMOJyUYEHUE
IUBUICHIIOB, Ha BEIMYMHY OOBSIBICHHBIX [WBUICHAOB Ha OJHY aKIHMIO 3a BBIUETOM HAJora,
YACPKUBAEMOTO Y MCTOYHMKA BBIIUIATHI, €CIUM MPUMEHHUMO, C YYE€TOM YCJIOBUHM, OINHCAHHBIX B
[Tpunoxxenuu 5 A9 JTaHHOTO BUJIA 33I0JDKCHHOCTH.

B cnyuyae orcyrcTBuS opHUIMATBHON WH(GOpPMAMK O pazMepe HaIora, MOAJIEKAIIEro yAep:KaHUIo,
MPUMEHSIETC MaKCHMMallbHO BO3MOJKHasi cTaBka Hamora B pasmepe 30%. Ilo dakty mocrymienus
IMBHJICHIOB/I0X010B Ha cueta DoHIa B pa3Mepe, BKIIOYAIOIIEM B ce0s CyMMY HaJIOTa, OTIIMYAIOIIET OCS
OT paHee MPU3HAHHOTO, Y IPABIIAIONIAs KOMIAHU KOPPEKTUPYET pa3Mep I1eOUTOPCKOM 3a10KEHHOCTH.

JlebuTopckast 3al0JDKEHHOCTh O JMBHICHAAM K MOJYYCHHIO IO JICMO3UTAPHBIM PpACIHCKaM Ha
aKLIUU ONpENENsAeTC B CYMME, paBHOM NPOM3BENEHUIO KOJUYECTBA PACIHCOK, IO KOTOPBIM
VYnpasnsromas komnanust QoHla ©UMeeT IPaBo Ha MOJIYYeHHUE AUBHUICHOB, HA BEIINYMHY OOBSIBICHHBIX
SMHUTEHTOM JICMIO3UTAPHBIX PACIUCOK JTMBUACH/OB Ha OJHY PACHHCKY 3a BBIUYETOM PACXO0B (KOMHCCHUIA)
B ClIy4ae, €clii CyMMa TaKuX pacxoJ0B (KOMHCCHI) onpesesieHa U Hajora, yAepKHUBAaeMoro y HCTOUYHHKA
BBIIUIATHI, €CJIM MPUMEHUMO, C YYETOM YCIOBHi, OnMCcaHHbIX B [IpmiioxeHuum 5 11 HaHHOTO BHUAA
3aJI0JDKEHHOCTU. B ciiydae M3MeHeHUs SMUTEHTOM JIETIO3UTapHBIX PACIHCOK BEIWYHHBI TUBUICH/IOB U
(umm) pacxonoB (KOMMCCHI) Ha OJHY paclUCKy, yKa3aHHas NeOUTOpCKas 3aJ0JDKEHHOCTh IMOJJICKUT
KOPPEKTUPOBKE Ha J1aTy OMYyOJIMKOBAHUS COOTBETCTBYIOIIEH HH(OPMALINH.

Ecnu BenuumHa AMBUACHIOB Ha JEMO3UTAPHBIE PACHUCKUA OOBSIBICHA B BAIIOTE, OTIMYHOM OT
poccuiickoro pyoisis, To AeOUTOpCKas 3aJ0JKEHHOCTh MpPHU3HAETCs B TOM BallOTe, B KOTOpOH Oblia
oObsiBeHa Bbimiata. CropaBeanuBas CTOMMOCTh TakKOW JeOUTOPCKON 3aJ0JDKEHHOCTH B pyOJIeBOM
SKBHBAJICHTE OIPEIEISACTCS B COOTBETCTBUU C 1.9 Hactosmux [TpasBur.

B ciydyae Bo30OykaeHHH TMpoleayphl OAHKPOTCTBA B OTHOUICHHH SMUTEHTa (JIUIa, 00SI3aHHOTO MO
IIEHHON Oymare), KOHTpareHTa, 1e0uTopa, ¢ AaThl OPHUITHATHFHOTO COOOIIEHHUSI O OAHKPOTCTBE CTOMMOCTD
NneOUTOPCKOM 3aJOKEHHOCTH 110 BBITLIATEe TUBUICHIOB paBHa 0 (HYIIIO).

B wuHBIX ciy4asXx BO3HUKHOBEHHWS TPU3HAKOB OOCCIIEHEHWS CIpaBeAJiuBas CTOMMOCTH
3aJI0JDKEHHOCTH  ONPENENAETCS C  YYETOM KOPPEKTHUPOBKM B  COOTBETCTBUHM C  IOPSAJKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.



7.2.3. /lebumopckasa 3a00715ceHHOCMb N0 00X00am uneecmuuuonnvix naee INH®D u naee (axyuii)
UHOCHPAHHBIX UHBECIUUUOHHBIX (POHO08, AU KOMOPLIX 6X00am 6 cocmaeg umyuiecmea ITHD

JlebuTopckasi 3al0JDKEHHOCTh IO JI0XOJaM HMHBECTUIIMOHHBIX TMaeB [IM®D wu maeB (akmmii)
WHOCTPAHHBIX MHBECTHIIMOHHBIX ()OHJIOB, AW KOTOPHIX BXOJAAT B cocTaB umymiectBa [ 1D npusnaercs B
JaTy BO3SHUKHOBEHHS 0053aTEJILCTBA 110 BBITIJIATE JI0X0/1a, YKA3aHHYIO:

® B OTHOIICHWHM WHBECTHIMOHHBIX NaeB [IN®D - B coobmennn ynpasisromnieit komnanuu [T
O BBHIIJIATE J0XO/Aa MO HWHBECTUIMOHHBIM masM [IM®, omyOnukoBaHHOM Ha caiite
ynpabisitomied komnanuud [IM® win HamnpaBlieHHOM B ajpec YIpPaBSIOMIEH KOMaHUU
donna;

e B OTHOIICHHWH MaeB (aKIMil) HHOCTPAHHBIX WHBECTUIMOHHBIX (POHIOB, KOTOpPHIC BXOJST B
coctraB umymectsa [IUD, - B coorBercTBuu ¢ nHpopmanueit AO HPJl wim nndopmaruu o
BBITUIATE JI0X0/1a Ha OUITMAIIEHOM CaliTe YIPaBIISIIONICH KOMITAHUY;

B CyMMC, YKaBaHHOfI B COOTBCTCTBYIOLICM COO6HICHI/II/I, C y4€TOM YCHOBHﬁ, OIIMCaHHBIX B HpI/IJ'IO}KeHI/II/I
5 1718 JAHHOT'O BHJA 3aJ0JDKECHHOCTH.

JleOuTopckasi 3al0JDKEHHOCTh IO JI0XOJaM HMHBECTHIMOHHBIX TmaeB [IM® wu maeB (akuwmii)
WHOCTPAHHBIX WHBECTUITMOHHBIX (DOHJIOB, AW KOTOPHIX BXOJAT B coctaB uMymectsa [IM® npekpamaet
MPU3HABATBCS B ATy UCIHOJHEHHUS O0O0s3aTENbCTB YNPABISIONICH KOMIAHUEH, MOATBEPKICHHOM
0aHKOBCKOM BBIITUCKOW C pacueTHOro cyera ynpasisroneil kommanuu J1.Y. ITU® /otuetom 6pokepa YK
TN D.

CnpaBermBas{ CTOUMOCTDL 3aJJ0JDKCHHOCTH B ClIydac HCO6XOIII/IMOCTI/I OonpeacsiIeTCd ¢ yd4eToOM
KOPPEKTHPOBKU B COOTBETCTBUU C ITOPAAKOM, IIPEAYCMOTPECHHBIM HpI/IJ'IO)KeHI/IeM 2.

7.2.4. Cpeocmea, nepedantvie no OpoKepCKUM 002060pam

JlebuTopckas 3a0JKEHHOCTD 110 CPeJICTBaM, MepelaHHbIM PO(pECCHOHATbHBIM YUaCTHUKAM PhIHKA
LEHHBIX OyMmar no OpOKEpPCKMM M HMHBIM JOrOBOpaM, MPU3HAETCA C JaThbl OTPAXKEHUS IOCTYIUICHUS
JAHHBIX CPEJICTB Ha OPOKEPCKHM cueT/ClelualbHbIi CUeT COIVIACHO OT4eTy Opokepa WM C JaThl
BO3HUKHOBEHUS y Ynpasistomieil kommanun @oHza npaBa TpeOOBaHUS IEHEKHBIX CPEICTB OT OpoKepa B
pe3yibTare onepanuil ¢ neHHeiMu Oymaramu. Hauucnenue u cnucanue A1e0MTOPCKOM 3a10JKEHHOCTH B
pe3yibpTaTe Olepanuid, CBA3aHHBIX C IIEPEYHUCICHUEM JEHEXHBIX CpPEACTB C pacyeTHOro Ha
OpoKepCKuil/cienualbHbId CYET WM BBIBOJOM CPEJICTB C OpPOKEPCKOro/CHenHaIbHOro Ha pacyeTHBIN
CUET, OTPAKAIOTCS B yUeTE HA OCHOBAaHMU 0oT4YeTa Opokepa. VHble onepanuy o U3MEHEHUIO 1e0UTOPCKOi
3aJJOJDKEHHOCTH OCYLIECTBIISIOTCS HA OCHOBAHUHM TOJIyYE€HHBIX OTYETOB MPO(ECCHOHANBHBIX YYACTHUKOB
0 MPOBEJEHUN onepanuii ¢ aktuBamu Ponxa.

HC6I/ITOpCKaH 3a10JIKCHHOCTD IO CpeACTBAM, NICPEAaHHbBIM HpO(l)eCCI/IOHaJIBHBIM Y4aCTHUKAaM pPbIHKaA
OCHHBIX 6yMar, OIpECACIISICTCA B HOMHHAJIbHOM CYMMCE€ OCTaTKa ACHCKHBIX CPCACTB Ha AaTy OLICHKH, C
y4€TOM yCHOBHﬁ, OIIMCAaHHBIX B HpI/IJ'IO)KCHI/II/I 5 A1 JaHHOI'O B Ja 3a10JPKCHHOCTH.

CropaBeuinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B ClIy4ae HEOOXOJUMOCTH OIPEAEISeTCS C Y4EeTOM
KOPPEKTHPOBKU B COOTBETCTBUU C MOPSAAKOM, NpeaycMoTpeHHbIM [Ipunoxenuem 2. Ilpu aTom B memsax
TaKOH KOPPEKTHPOBKU KOHTPAreHTOM IpU3HAETCA KpEeOUTHAasl opraHu3anus/OaHK, B KOTOpoil y Opokepa
OTKPBIT CIIeUaIbHBIA OPOKEPCKUil cUeT.

7.2.5. He3asepwennuvie pacuemot

JlebuTopckast 3aJJ0JPKEHHOCTh 110 HE3aBEPIICHHBIM CeiKaM ¢ akTuBamMu DoHJa MpU3HAETCS B ATy
UCHoJIHEHUs Ympasistomnied komnanueit @onna 0053aTenbCTB 10 JOrOBOPY M BOSHUKHOBEHHS IpaBa Ha
IIOJIyYEHHUE JICHEKHBIX CPEJCTB OT KOHTPAreHTA.

[Ipenomiarel JIeHEKHBIX CPEACTB KOHTpAreHTaM IO JOrOBOpaM OKa3aHUsl yCIyT, NpUOOpETeHHs
LEHHBIX OyMmar, a TakKe WHBIX aKTHBOB, MPHU3HAIOTCSA B JATy CIUCAHMS JCHEKHBIX CPEACTB CO CYeTa
VYnpasnsromend komnanu @oHIa B MOJIb3y COOTBETCTBYIOIUX KOHTPAT€HTOB.

CrpaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CiIy4ae HEOOXOJUMOCTH OMNpEAEseTcs C Y4eToM
KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAKOM, IPETyCMOTpeHHBIM [Ipunoxennem 2.



7.2.6. [lebumopckasn 3a00151ceHHOCIMb RO PACYEMAM C IMUMEHIOM 007120801 UEHHOU dymazu

I[eGI/ITOpCKaH 3a0JDKCHHOCTh B OTHOIICHHH 00513aTCNLCTB AMUTEHTA [0 BBHIILJIATE KYIIOHHOT'O
J0X0Ja, a TakKKE€ 4aCTHYHOI'O HJIM ITOJIHOI'O ITOralliICHUA HOHFOBOﬁ HCHHOﬁ 6YMaFI/I IIPpU3HACTCA B AaTy
HaCTYIUUICHUA 00s13aTEILCTBA IMUTEHTA I10 OILJIaTE TAKUX 00S3aTEIbCTB.

CropaBe/uinBas CTOMMOCTb TaKOM JeOMTOPCKOM 3aJ0JKEHHOCTHU OIpENeNsaeTcsi B HOMMHAIBbHOM
CTOMMOCTH IOJUIEKAIEH ITOTAlICHHUIO 33I0JKEHHOCTH, ¢ YY€TOM YCJIOBMM, ONMMCAaHHbIX B [Ipunoxxenun 5
IUI JAaHHOTO BHJIA 33JJ0JDKEHHOCTH.

[Ipekpamenue npu3HaHUs JAHHON AeOUTOPCKON 3a0KEHHOCTH IMIPOUCXOIUT B AATY MOCTYIJICHUS B
cocraB akTMBOB MDOHJa JEHEXKHBIX CPEICTB MWJIM HHOTO HMYIIECTBEHHOIO 3KBHUBAJIEHTA B CYET
MOTalI€HUs YKa3aHHOM 3a/10JKEHHOCTH.

7.3. IlpexpanieHune Npu3HaAHUs 1e0MTOPCKOI 3210/UKEHHOCTH M MPeIoIiaT

Ipusnanue debumopckoil 3adonxicennocmu u npedoniam Ponda npekpawaemcs 8 ciyuae:

® JCIIOJIHEHHUA 003aTENbCTBA JOKHUKOM;

® [Iepelayd COOTBETCTBYIOLIETO MpaBa Ympapiswoued kommanuedn @DoHIa mo JOroBopy
IICCCHH;

e BHeceHus B EI'PIOJI cBepenuii 0 JNMKBUAALMM KOHTPareHTa B MOPSJIKE, YCTAHOBJICHHOM
JEACTBYIOIIMM 3aKOHOIATEIILCTBOM;

® [IpOYEro TMpPEKpamleHUss TpaBa TPEOOBAaHHS B  COOTBETCTBHM C  JCHCTBYIONIUM
3aKOHO/IaTEJIbCTBOM WJIU JOTOBOPOM.

7.4. Ouenka 1e0MTOPCKOM 32/10/ZKEHHOCTH M NIPeAOIIaT

B HomMHMHanBHOM cymMe 00s3aTenbeTBa (B CyMME OCTaTKa 3a/l0JKEHHOCTH), MOAJIEKAIIEro OIulaTe
AOJDKHHUKOM, Ha HAaTy OHIpCACICHUA CUHA OLICHUBAIOTCA BHUAbI 3aJ0JDKCHHOCTH, ONPCACICHHBIC B
[Tpunoxenun 5. IIpeBBbILIEHHE CPOKOB IIOTALIEHUs ONEpalMOHHON JeOMTOPCKOM 3aJ0JKEHHOCTH,
omnpezensieMoil B cooTBeTcTBUM ¢ [Ipunoxenuem Ne 5, Bieder ee oOecleHEHUE C YUETOM KPEIUTHOTO
pHCKa B COOTBETCTBUH C METOJAMH, YKa3aHHbIMU B Ipunoxxenuu 2.

B octanpHbIX ciydasx aeOUTOpCKas 3a/10JKEHHOCTh OLIEHUBAETCS IO MPUBEACHHON K J]aTe€ OLICHKU
CTOMMOCTH OyAyIIMX IOTOKOB, PacCYMTaHHOW B COOTBETCTBUM C [IpuiokeHneM 2 K HacTOSIIUM
[IpaBunam.

Ecnmu B pesynprare coBepiieHus caenok ¢ umymectsoM IIM® Bo3Hukaer aeOuTopckas
3aJJOJDKEHHOCTh, U, COTJIACHO YCIIOBHSIM CIENIKH, HE ONpe/eieHa KOHKPETHas JaTa €€ IOralleHus, HO
yKa3aH IMpeJesbHbIA CPOK, B TE€UEHUE KOTOPOTO Takasi 3a/I0JKEHHOCTh JOJKHA OBITh MOralleHa, To JUIs
OTpe/IeNICHUs] CIPAaBEIJIMBON CTOMMOCTH CpOK IOTAlIEHUs] TakKoM 3aJOJKEHHOCTH HpPUHUMAETCS
MakCHUMaJbHbIM B  OTCYTCTBHE OOOCHOBAHHOIO HKCHEPTHOIO  (MOTHBHPOBAHHOIO)  CYXJIEHUS
YIPaBISAIOLIEH KOMaHUHU 00 MHBIX CPOKaXx MOralleHus: TaKol 1eOUTOPCKON 3aJ0JIKEHHOCTH.

Ecnu ycnoBus crenku He couep:kaT KOHKPETHOW JaThl MOTAlIeHHUs 1e0UTOPCKOM 3a10/KEHHOCTH U
OTCYTCTBYET NIPEAECIbHBINA CPOK MOTAMIEHHUS, TO JUISl LIEJICH ONPEIEeTICHUS CIPABEIJIMBOM CTOMMOCTH TaKOM
CPOK MOXET OBITb YCTaHOBIEH Ha OCHOBaHHH OOOCHOBAaHHOTO SKCIEPTHOrO (MOTHBHPOBAHHOTO)
CYXKJICHUS YIPaBIIAIOMIEH KOMITAHHUH.

I[G6I/ITOpCKaH 3a10JDKCHHOCTD, IMOJICKAIlad IMOrallicHu0 MMYHICCTBOM, BO3HUKIIIAA 10 JOTrOBOpPaM
MCHEBI, HOBallUKM W JPYrUM aHaJIOTUYHBIM JOroBopaM, OLOCHUBACTCA IO CTOMMOCTH HMYHICCTBA,
MOoJICIKAICTO MOJIYYCHUIO, B COOTBETCTBUU C MOPAAKOM OIMPCACIICHUSA CHpaBeHHHBOﬁ CTOMMOCTH TaKOTI'O
HUMYyHIECTBa, YCTAHOBJICHHBIM HACTOAIIUMUA HpaBI/IJ'IaMI/I C YUCTOM KpPEAHUTHOI'O pHUCKa B COOTBETCTBUU C
MCTOaMH, YKa3aHHbIMU B HpI/IJ'IO)KeHI/II/I 2.

CHpaBeHHHBaﬂ CTOUMOCTE 3aJI0JDKCHHOCTH B ClIydac HCO6XO}II/IMOCTI/I onpeacisiI€Tcd € ydeToM
KOPPECKTHPOBKU B COOTBETCTBUHU C MMOPAAKOM, IPEAYCMOTPCHHBIM HpI/IJ'IO)KeHI/ICM 2.



8. MIPU3HAHME, IPEKPAIIIEHUE MPU3HAHUA U OIIEHKA KPEJIUTOPCKOM
3AJOJKEHHOCTH

8.1. Ilpu3HaHue KPeIUTOPCKOM 3210 15KEHHOCTH

Kpenuropckast 3a10/KEHHOCTh NPU3HAETCS B AaTy, Korga y Ymnpasiswowmed komnanun PoHja B
COOTBETCTBUM C JACHCTBYIOLIMM 3aKoHoarenbcTBOM Poccuiickoit denepanny WM 3aKIFOYEHHBIM
JIOTOBOPOM BO3HHUKAET 0053aTeNbCTBO IO IEpeJadye MMYIIECTBA MM BBIIUIATE JICHEXKHBIX CPENCTB
KOHTPAreHTy.

Kpenuropckass 3aq0/KEHHOCTh, TMOJUIEKaIasi TMOTANICHUI0 MMYIIECTBOM, BO3HHUKAIOWIAs 110
CyneOHOMY TOKYMEHTY, PU3HAETCS:

- B MOMEHT BCTYIUIEHMSI B CHJIYy CYJAe0HOr0 aKTa MNepBOi HMHCTAHLUMHU, €CJIH IoJaya
aneJJIIHMOHHOM 7KaJ100b1 He MPeAyCMOTPeHA;

- B MOMEHT BCTYILUIEHUSI B CHJIy pellleHUsl Cy/Ja MepBoii HHCTAHIUM (B TOM 4HCJe, eCJIH Oblia
NMoJaHa ane/JUIsIMOHHAs Kayuoda). B ciydae ane/uisimMOHHOTO O00XKajJOBaHUS yKa3aHHOE pEIICHUE
BCTYIIAaCT B 3dKOHHYKO CHJIY CO OHSA NPUHATUSA IMOCTAHOBJICHHA ap6I/ITpa)KHOI‘O cyaa aHeHHHHHOHHOﬁ
WHCTAHIUH (1aTOW TPUHATHS TIOCTAHOBJICHUS Cylla aNeJUIIIMOHHOW WHCTAHIIMM CUUTAETCS JaTa ero
M3TOTOBJICHHS B TIOJIHOM 00BEME).

8.2. [lopsiioK MPU3HAHUS U OIleHKH HEKOTOPBIX HHBIX BUI0B KPEIUTOPCKOMH 32/10/5KEHHOCTH.
8.2.1. Hezasepuwiennuvie pacuemot

Kpenurtopckas 3aJ0DKEHHOCTh 110 HE3aBEPLICHHBIM ClIENKaM IO NPUOOPETEHMIO HMYIIECTBA B
cocTtaB akTHBOB DOH/a IPU3HAECTCA B IaTy MCIOIHEHUSI KOHTPAr€HTOM €ro 0053aTeNIbCTB MO JOTOBOPY U
BO3HUKHOBEHUs y Ynpapistomeid komnanuu ®onjna o0s3arenbcTBa MO BBIIATE JACHEKHBIX CPEICTB
KOHTpPAareHTy.

[IpenonnaTel JEHEXKHBIX CPEJCTB, NMEPEUYUCICHHbIC KOHTpPAreHTamMH I10 JOTOBOpaM peaau3aluu
LIEHHBIX OyMar W MPOYMX aKTHUBOB, MPUHAJICKAMUX YMpaBisionieil kommanun PoHpa, TPU3HAIOTCS
KauecTBe 00s3aTeNbCTB B JaTy (PaKTUYECKOTO MOCTYIUICHUS JIEHEKHBIX CPEICTB Ha PAaCUYETHHIN CYET
Yopasistomien kommnanun GoHpa.

OreHKa OCyIIeCTBISETCS B COOTBETCTBHH C T1. 8.3.

8.2.2. /lox00 no naam

erI[I/ITOpCKaH 3a0JDKCHHOCTh IIO BBIIIJIATE A0XOJ0B MManIIuKaM MMPU3HACTCA B COOTBETCTBUU C
YCIOBUSAMU HAYUCJIICHUA, OIPCACIICHHBIMHU B HIIY, B JHaTy (bOpMI/IpOBaHI/I}I COOTBECTCTBYROILICTO
AOKYMCHTA O pacucTeC JOXO0OA0B, IMMOMJIC)KAIIUX BBIIIJIATE.

erI[I/ITOpCKa}I 3aJI0JDKEHHOCTD 110 BBIILJIATE JIOXOJIOB ITalIIMKaM MMpeKpamacT IMMpru3HaBaTbCA:

e B nary ucnonHeHus 0053aTeNbCTB YIPABIAIONIEH KOMIaHUEH, TOATBEPKACHHON OaHKOBCKOM
BBIIIMCKOM C PACYETHOIO CUYETA YIPABIAIOIIEH KOMIIAHUY;

e B nary pemenus nuna, ocyuiectsisiomero mnpekpamenue [IM®, o moaHoM/yacTHUHOM
MpEeKpallleHu: NpU3HaHMUS O0053aTelIbCTB IO BBIILIATE JOXOAAa B CiIydae OTCYTCTBHUSA
(Henocrtatka) aAeHexHbIX cpeiactB B [IM® g omnarel Takux 00S3aTENBbCTB  IMPH
npekpanieHuu [TNO.

OreHka oCcyIecTBIsSETCS B COOTBETCTBHH C T1. 8.3.



8.2.3. Bo3nazpasricoenusn u pacxoowl

Ilopaook npuznanusn
Kpeauropckas 3a10JKEHHOCTh IO BBIILJIATE BO3HArPaKACHUI M OIIaTE pacxoO0B NPH3HAETCH B

HauOoJiee paHHIOI U3 JaT:
e Jlata onpenenenus CHA II1® B cooTBeTcTBUU C pa3nenoM 2 HacTosux [IpaBun (ecnu B

COOTBETCTBUU C METOJIAMHU ONIPENEIIECHUS CIIPABEIIMBON CTOUMOCTH KPEIUTOPCKOM
3aJI0JKEHHOCTH €€ pa3Mep MOXHO ONPEEIINTD);

e JlaTa BO3HMKHOBEHHS y Ynpasisitouield komnanud @oH1a COOTBETCTBYIOLIETO
00s3aTeNbCTBA;

e Jlara moKymeHTa, MOJITBEPKAAIOIIETO BbINOJIHEHHE padboT (okazanus ycuyr) [TN® no

COOTBETCTBYIOLIMM JIOTOBOPaM WJIM B COOTBETCTBUH C npasuiamu Y ITNO.

OO6s13aTenbeTBa MO OIJIATe PAcXOJ0B/BO3HATPAKICHUM 3a cueT umyiiecTBa MoHAa mpusHaKTCA B
pasMmepe, OINpeIeIeHHOM B COOTBETCTBMU C METOJAMU OIICHKM, HO HE IMPEBBIIIAIOIINM MPEaeIbHO
JOMYCTUMBI pa3Mep pPacxoJl0B/BO3HATPaXJACHUN, OMPENENICHHBbIM Hucxoas u3 cpeaneronoBoit CYHA
®doH/1a Ha MOMEHT UX MPU3HAHUSL.

Ilpexpawenue npuznanua yKa3aHHOW KpPEIUTOPCKOW 3aJ0JKEHHOCTH OCYILIECTBISAETCS B ATy
CIIUCAHUSI CYMM C pPACUETHOrO cuera Ympasiswoued komnanuu PoHJa B MOJIb3Y COOTBETCTBYIOIIMX
KOHTPAareHTOB COTJIAaCHO OAHKOBCKOM BBIITUCKE.

Ilopaook ouenku

B cinywae, eciu BenuMuMHA BO3HAarpaKJIEHUs YINPaBIAKOMIEH KOMIIAHUH, MPEAYyCMOTPEHHAas
[IpaBunamu @oHpa, sBIseTcs (UKCUPOBAHHOHN, KPEIUTOPCKAs 3aJ0JDKEHHOCTh 10 BO3HATPAXKICHUIO
VYrpapnsitoniedd KOMIIAHUM OLIEHUBAETCS B CyMME IPONOPLHOHAIBHO KOJHMYECTBY JHEW B PacueTHOM
nepuone. [lpu »TomM mpu pacdere Ha MOCHCAHUN paOOYMii JIEHb PACYETHOrO MEepUoja CTOUMOCTH
3aJI0JKEHHOCTH OIpEeTseTCs B MOJTHONW CyMMeE C y4eTOM HepaOouuX JHEeH Mocye 1aThl pacueTa.

AHaJOTMYHBIM MOAXOA MPUMEHSETCS IPU OLEHKE MHBIX BO3HAPAXKACHUM M PAcXxoloB IO
MEePUOANYECKH OKa3bIBAEMBIM YCIIyTaM, BEIMUMHA KOTOPBIX SBJIsIETCS (PUKCUPOBAHHOM.

B uHBIX ciydasx BeJIMYMHA KPEAUTOPCKOW 3aJ0JDKEHHOCTH IO BO3HAIPaKIEHUIO YIIpaBIISAIOLICH
KOMITAHUM OIIPEEIISIETCS HA OCHOBAHUM JIOKYMEHTOB, IOATBEPKAAIOIINX OKa3aHHbBIE YCIYTH.

BennunHa KpeaMTOPCKOW 3aJOJDKEHHOCTH II0 pacxojJaM TPETbUX JIMIl, OIUIAYMBAcMbIX B
COOTBETCTBUHM C JOTOBOPOM 00 OKa3aHUH YCIYT CHEIHATN3UPOBAHHOIO JEMO3UTAPHsI, ONpEAEseTCs Ha
OCHOBAHUU JIOKYMEHTOB, IIOATBEPKIAIOLINX OKA3aHHBIE YCIIYTH.

Kpeautopckast 3a07KEHHOCTh IO OIUIATE MEPUOJAMYECKHM OKa3blBaeMbIX yciyr (pabot), pazmep
KOTOpPOM 3aBUCHUT OT pa3Mepa CTaBOK, Tapu(oB M OOBEMOB OKazaHUs ycIyr (B TOM 4YHCIe
KOMMYHAJIbHBIX ), OLIEHUBAETCs Ha Aary onpeaeneHus CHA

Ha  OCHOBaHMM  TPOTHO3HBIX  3HAa4YEeHUH (anmmpokcumanun), OINpENIeIEHHBbIX  Kak
cpenHeapudmMeTnyeckoe 3HaU€HNE PacXo/10B 3a nocieaHue 12 (J1BeHaanarb) MecsaleB MpornopuoHaIbHO
KOJINYECTBY JTHEH B pacueTHOM MEpUOJIe B COOTBETCTBUU C YCIOBUAMHU JoroBopa. Ilpu aTom npu pacuere
Ha MOCIIEAHNN paboumii 1eHb PACYETHOTO MEPUOJa CTOMMOCTh 3a/I0JDKEHHOCTH OIPEAEISIETCS ¢ YIeTOM
HepabouMX JHEH rmocie aThl pacyeTa.

[Ipy orcyrcTBHM Takoro o0beMa CTATUCTUKA METOJ AaNMpPOKCUMAIMHM TPUMEHUM MpH HATWYUH
JTAaHHBIX HE MEHEe, YeM 3a Mocieanne 2 (1Ba) Mecsia, npeamecTByronmx aare onpeaeneaus CUA [TUO.
B uHBIX cityyasix MEeTOJ almpoOKCUMALMU HE TPUMEHSIETCS.

B pgary mnocrymiieHuss JOKyMEHTa, MOATBEPKIAIOIIErO0 OKa3aHHBIE YCIYTd, MPOU3BOAUTCS
KOPPEKTUPOBKA CTOMMOCTH 00S3aTEIbCTB JI0 UX PEATbHOTO 3HAUEHUS B COOTBETCTBUU C JIOKYMEHTOM.
Takass KOpPpPEKTHPOBKA CTOMMOCTH OCYIIECTBJISIETCSI B pa3Mepe, HE MPEBBIIAIOIIUM PEAECTBHO



JOMYCTUMBIA pa3Mep Pacxo[0B/BO3HATPAXKICHHUM, OMpENEICHHBIM HCX0oas u3 cpemHeromoBoii CYA
CDOHI[a Ha MOMCHT HX HpI/I3HaHI/I$I.

B ciuywae, ecnu B pacuer CYUHA TIM® BkiIoYeH pe3epB Ha BBIUIATY BO3HArPaXKICHUH,
anmpOKCHUMAITUS BETHYWH, 11O KOTOPHIE MPOUCXOAUT (POPMUPOBAHUE PE3EPBA HE OCYIIECTBISETCS.

8.2.4. Hanozu u opyzue obsa3amenvbHble naameicu

Kpenuropckass 3al0JDKEHHOCTh TI0 YIUIAT€ HAJOTOB M JIPYTUX OO0s3aTCNIbHBIX IUIATeXKEH U3
nMmymiectBa @PoOHIAa IpU3HAECTCS C JaThl BO3HUKHOBEHUs Yy Ynpasisiomedn xomnanuu @Ponpa
COOTBETCTBYIOIIETO 00s3aTEIHCTBA IO OIJIATe HAJIOTa W/WIIM 0053aTEIBLHOTO IUIaTeka B COOTBETCTBUHU C
HAJIOTOBBIM 3aKOHOAATEIBCTBOM WJIM UHBIM HOPMaTUBHBIM akTOoM Pocculickoit @enepanuu.

[Ipekpaienue npU3HAHHUS KPEAUTOPCKOW 3aJ0JDKEHHOCTH 10 VyIUIaTe€ HAJIOrOB M JPYTUX
00s13aTeNbHBIX TUTATEeXKEW n3 umyniectBa MDoHAA MPOUCXOAUT B JIaTy CIHMCAHUS JEHEKHBIX CPEJICTB C
pacueTHOro cuera Ympasistomnie komnanuu @oHa B OIUIaTy CyMM HaJIOTOB (00s3aTeNbHBIX IJIATEeKEN )
WJIH TIPOYETO MPEKpaIIeHHs 00513aTEIbCTBA B COOTBETCTBUU C JICHCTBYIOIINM 3aKOHOJATEIHCTBOM.

Kpeauropckas 3a10JKEHHOCTD 110 yIIaTe HAJIOTOB U IPYTHX O0SI3aTEIBHBIX IUIATE)KEH OIICHUBACTCS
B pa3zMmepe (hakTHuecKoi 3a0KeHHOCTH Ha Aaty pacueta CHA donpa.

8.3 IlpekpaieHne NpU3HAHUS KPeAUTOPCKOii 3210/ 12KEHHOCTH

[Ipu3Hanue KpeAUTOPCKOM 3a10JKEHHOCTH U ITOJIY4EHHBIX IIPENOIIAT MPEKPAIACTCs:
® C JIaThl UCTIOJIHEHUSI 00s3aTeNbCcTBa Y paBiisonieil komnanueid GoHpa,
e ¢ pgarel BHeceHus B EI'PKOJI cBemenuit o0 JMKBUAALMKM KOHTpPareHTa B IOPSIIKE,
YCTaHOBJICHHOM JECHCTBYIOIIUM 3aKOHOJATEIbCTBOM,;
® C JaThl IPOYEro MpeKpaleHuss 00s3aTenbCcTBa B COOTBETCTBUHM C 3aKOHOJATEIbCTBOM HIIU
JIOTOBOPOM.

8.4 OueHka MHBIX BU/I0B KPeIUTOPCKOM 32/10/1KEHHOCTH

erI[I/ITOpCKa}I 3a0JDKCHHOCTD «10 BOCTpe6OBaHI/I$I», KpeAUTOpCKad 3aJOJKCHHOCTD IO HAJIOTaM, a
TAKIKC KPECAUTOPCKAA 3aJ0JDKCHHOCTD, IMOJAJICKallas IMoTralmcHUi0 JCHC)KHBIMU CPEACTBAMU, OLICHUBACTCA
B HOMHUHaJIbHOM CyMMC O6$I321TCJ'ILCTB8., MNOJICKAIICTO OIIJIaTe anaBm{}omeﬁ koMnaHueit ®oHzaa.

KPGI[I/ITOpCKaH 3a10JDKCHHOCTD, MOJJICKallad MmoralceHuo UMYIICCTBOM, BO3HUKIIIAA MO AOTOBOpamM
MCHBbI, HOBAllUKM W JpPYIrUM aHAJIOTUYHBIM JOroBOpaM, OLCHUBACTCA II0 CTOMMOCTU HMYILICCTBA,
nmoayicxKkamero nepeaadye, B COOTBETCTBUU C MOPAAKOM OIPCACICHUA CHpaBeI[HHBOﬁ CTOMMOCTH TaKoOro
HUMYyHIECTBA, YCTAHOBJIICHHBIM HACTOAIUMU HpaBI/IHaMI/I.

HOJ'Iy‘IeHHBIG npeaomiaTel OUCHHUBAKOTCA B CYMME IMOJTYYCHHBIX JCHCKHBIX CPEACTB.

9. IMopsinok KOHBEPTALMH CTOMMOCTEN, BLIPA’KEHHBIX B OJIHOM BaJIIOTE, B IPYIYI0
BAJIIOTY

CrouMOCTh aKTMBOB M 0043aTeNbCTB, BBIPAKEHHAas B MHOCTPAHHOM BaJllOTe, MPUHUMAETCs B
pacuer CHA B Bamote onpenenennss CHA B coorBerctBuM ¢ [IpaBunamu 1Y [THU®, neiicTByrommmu Ha
naty onpezaenenus CHA, no kypcy LlentpansHoro banka Poccuiickoit @enepanyu Ha 1aTy ONpPEIEICHUS
UX CIPABEINBON CTOMMOCTH.

B cnyuae ecmu LlentpansHbiM bankom Poccuiickoit dexepanuyu HE YCTaHOBIEH Kypce
MHOCTPAaHHOW BaNIOTHl, B KOTOPOM BbIpaK€Ha CTOMMOCTh aKTHBOB (0053aTeNbCTB), K BalIOTe
onpenenenuss CHA B coorBerctBuu ¢ I[lpaBunamu Y TIN®, neiicTByronMMu Ha Jary ONpeaeieHUus
CUYA, To uCIONB3yeTCs] COOTHOIIEHNE MEXy KYpCOM WHOCTPAHHOW BATIOTHI M BAITIOTON OMpEneTeHUs
CYHA B coorserctBun ¢ IlpaBunamu Y IIM®, neiictByromumu Ha paty onpeneneHus CUA,



ompenesieMoe Ha OCHOBE Kypca 3THX BalIOT MO OTHOIICHHIO K amepukaHckoMmy noimiapy (USD),
YCTaHOBJICHHOTO KOMMO3UTHBIM pbiHkoM Heio-Hopka (Composite (NY) Generic) (kpocc-kype
WHOCTPAaHHOW BaJTIOTHI, ONIPEICIIEHHON Yepe3 amepukanckuii gosaap (USD))

10. MOPSIOK PACUYETA BEJIUUYHUHBI PE3EPBA HA BBIILIATY BO3HAT' PAKIEHUI

PezepB Ha BBIIIATy BO3HArpaKAeHHs (OPMUPYETCS OTACIBHO B YAaCTH pe3epBa Ha BHIIIIATY
BO3ZHAarpaXJCHUs YIpaBisIOIIed KOMIAHMM M B YacTU pe3epBa Ha BBIUIATYy COBOKYIHOI'O
BO3HarpaxaeHus Creunain3upoBaHHOMY JENO3UTAPUIO U JIMILY, OCYIIECTBISIIOLIEMY BEJIEHHE peecTpa
BJIAJICJIbLIEB MHBECTUIIMOHHBIX MaeB GOHTA (Oanee umenyemcs pe3eps Ha npouue 603HAZPANCOCHUSL).

Pe3epB Ha BhIIIaTy BO3HArpakJIeHUH Mpu3HaeTcs (HauuciseTcs) B coctaBe o0s3aTenscTB Donpa
¢ HaubOosee nmo3aHel u3 2 (ByX) cneayromux aat:

e JlaTa HayaJla KaJIeHAApHOro roja;

e nara 3aBepiieHus (okoH4aHus1) GpopmupoBanus Poxpa.

[Ipekpanienue nprusHaHus pe3epBa HA BBILIATY BO3ZHATPAXKACHUN MPOUCXOIUT MPU HACTYILUIEHUH
OJIHOM M3 CIEAYIOLIUX JaT:

e JlaTa OKOHYaHMsI KaJIEHJAPHOTO I'0/1a BKIIIOUHUTENBHO;

e JlaTa BOBHUKHOBEHMS OCHOBaHUS JUIs NpekpaiieHuss PoHma B 4acTU pe3epBa Ha BbIILIATY
BO3ZHArpaXkJAeHus Y IpaBIISIIOLIEH KOMITAHUY;

e HauOonee MO3MHEH W3 ABYX JaT MpPH MPEKpalleHUH - JaThl OKOHYAHUS TMpueMa
TpeboBanuit kpeautopoB [IN®D unu gaTel OkOHYaHUS peann3anuu Bcero umymiecrtsa [INO
(BKITFOUHTEIIBHO).

Benuunna peszepBa Ha BblIUIaTy Bo3HarpaxjaeHuil B @oHae HauucisgeTcs HapacTaloIUM UTOTOM
KKl pabounii IeHb B T€YCHHE KaJICHAAPHOTO ro/ia.

Ecin pacuérHas BelMuyMHA pe3epBa Ha BBIIUIATY BO3HArpaXIEHUs OIPENEISETCS UCXOAS U3
(buKCUpPOBaHHON BENWYHHBI, IPeIyCMOTpeHHOH [IpaBuiamMu JOBEPUTENHLHOTO YIpPaBIEHUS, TO PE3EPB HA
BBIIUIATy BO3HATPAXKICHUS HAUYUCISIETCS B pa3Mepe YKa3aHHON BEJIIMYMHBI, PACCUMTAHHON Ha Jary
onpenenenuss CHA B coorBercTtBuM C [lpaBunamMu JOBEPUTENBHOIO YIPABJICHHS MPONOPLUUOHAIBHO
KOJIMYECTBY KaJICHJAPHbIX JTHEW B pacu€THOM IEPHO/IE.

B cnydae u3MeHeHHs (UKCUPOBAHHOTO pa3Mepa BO3HATPaKIACHUS BEIMYMHA HAYUCISIEMOTO
pe3epBa orpeaenseTcss IPONOPLIUOHATILHO UCXO0/IS U3 KOJIMYECTBA KaJIeHAApHBIX JHEH 1eHCTBUS KaKI0TOo
pa3Mepa BO3HArpaKJIEHHs B paCUETHOM IEPUOJIE.

Ecnn pacuérHas BelMuumHA pe3epBa Ha BBHIIUIATY BO3HArPa)JICHUS OIPEAESeTCS HUCXOIsi W3
IIPOLIEHTHOW CTaBKM OT CPEIHEroJOBOM CTOMMOCTHM YHMCTBIX AaKTMBOB, TO BEJIMYMHA TEKYILErO
Ha4MCIICHUS pe3epBa Ha BBIILJIATY BO3HArpaxaeHuil B MOH/e pacCUUTHIBAETCS 10 CIeAyIoLEed popMmyie:

diiCth + Ad — Od +§P0t

* t=1 t=1 . Xo, &
Pa =X *(oxpyen( );2) /(l+—)—ZPt,
D D" T

2oe:
Pa. CyMMa OYepeHOTO (TEeKYIIero) HayhcleHus pe3eppa B Aaty pacueta CHA;
X - IpOIIEHTHAs CTaBKa, COOTBETCTBYIOIIAS:
® cCcioM TPOM3BOJAUTCS pacdyeT CyYMMBI pe3epBa Ha BO3HArpaxkaeHue YIpaBisIOIeH

KOMIAHUHM - pPa3Mepy BO3HArpaxaceHus YNPaBISAIOMIEH KOMIIAHUM OTHOCUTEIBHO
cpennerogoBoii CYA, ycranoBneHHoMy [lpaBunamMu J1OBEpUTENBHOTO YIPABICHUS
donmomMm;

® eCIM MPOM3BOAMTCSA pacueT CyMMBbI pe3epBa Ha MPOYHE BO3HATPAKICHHS - COBOKYITHOMY
pasmepy  Bo3HarpaxjaeHud — Crnenuanu3upoBaHHOMY — JIEMO3UTAPUIO W JIUILY,
OCYILIECTBISIIOIEMY BEIACHHME pEecTpa BIIAJENIbIIEB HMHBECTHUIMOHHBIX maeB donxa,
OTHOCUTENbHO cpenHerogoBoii CUYA, ycranoBneHHomy IIpaBmiiamMu JOBEpUTENBHOIO
ynpasieHus onaom;

Cy4.
4 CYA 110 cocTosTHHIO Ha KOHeI] KaX0ro padouero aHs t, 3a uckiarouenueM 1us d. Eciu Ha
pabounii nens t CHA He ompeneneHo, oHO nmpuHUMaeTcs paBHbIM CYUA 3a mpenmiecTByromuil IHIO t



pabounii NIeHb TEKyIIero KajaeHaapHoro roxa. l[lpm pacyere pe3epBa B TEpBBIA pabouMii JICHb
d-1
KalleHIapHOTO To1a Y CYA, IPUHUMAETCS PABHOH HYJIIO.
t=1
Ad - cTOMMOCTb aKTHBOB Ha naty pacuera CHA;

Qo - cronmocTh 06s3aTeNBLCTB Ha naty pacuera CHA;
D - konuuecTBO pabouux JHEN B TEKYIEM KaJEHIAPHOM IOLY;
t - mopsAKOBBI HOMep paboyero jaHs, MpUHUMArOIMK 3HadeHust oT 1 go d. t=d - mopsIKOBBIH

HOMep paGodero [Hs HAYHCICHUs pesepBa L0 ;

Pot. cymma pesepsa Ha BO3HarpakeHne YIpaBISIOMICH KOMIAHHM M pe3epBa HA MPOUHE
BO3HArpaXJICHUs, HAUMCIICHHAs ¢ Hayalla TeKYIero KaJeHaapHoro roja, He Bkitouas gaty pacuera CHA;

Xo -CyMMapHas MMpOouCHTHAA CTaBKa BO3HAIrpaKJACHHA praBJ’IﬂIOH_[eﬁ KOMITaHHUH u
BOSH&Fp&)KI[CHI/II‘/'I CHCHI/IaJII/ISI/IPOBaHHOMy ACTMIO3UTAPUIO U JIMIY, OCYIICCTBIIAIOIICMY BECACHUC PECCTpa
BJIAJICNIb1ICB MHBECTUIIMOHHEIX ITaeB DoHa.

Pr_ cymma pesepBa, COOTBETCTBYOIIAS:

e cciaM TPOU3BOJUTCA pacdeT CyMMBI pe3epBa Ha BO3HArpaXkJACHHE YIPaBISIOIICH
KOMITAaHUH - CYMME pe3epBa Ha BO3HArpaKJeHue YIpaBistollell KOMIIAHUU, HAYMCICHHON
C Hauaja TeKyIIero KaJleHJapHoro rojia, He BKJItoyas faty pacuera CHA;

® cciM NMPOU3BOJIUTCS PACUYET CyMMBbI pe3epBa Ha MPOYHE BO3HATPAXKICHUS - CYMME pe3epBa
Ha NPOYHME BO3HATPAXKICHHS, HAYMCICHHOW C Hayaja TeKYIIEro KajJeHAapHOro roja, He
BKJItOuas aary pacuera CUA.

B ciyuae Beryruienust B cuity usmenenuid B [IpaBmiia poBepurenbHOro ympasieHuss QoHIoM,
MPEeIyCMATPUBAIONINX HW3MEHEHUE pa3Mepa BO3HATPAXKICHUS YTPABIAIONICH KOMIAHUM — W/WIH
COBOKYITHOTO  pa3Mmepa  Bo3HarpaxJeHui  Crenuaau3upoBaHHOMY  JACMO3UTApUI0 U JIMLLY,
OCYIIECTBISIONIEMY BEJCHHUE PEECTpa BIAJCIbIICB MHBECTUIIMOHHBIX mMaeB PoHIA, B OTYETHOM TOY,
NPOLIEHTHAS CTaBKa PACCYUTHIBACTCS CICTYIOLIIMM 00pa3oM:

i| i|| Tin
X = (X'T—+X"T—+...+X" —),
Ti T T

T =T +T +..+T"),

2oe:
X - npoleHTHAs CTaBKa, COOTBETCTBYIOIAS:
® cCOM TPOW3BOJUTCS pacdyeT CyYMMBI pe3epBa Ha BO3HArpaxkJeHUE YIPaBISIONICH

KOMIIAHUM - pa3Mepy BO3HArpaKAeHUs YIPaBIAIOMIEH KOMIIAHMM OTHOCHTEIBHO
cpeanerogoBoii CUYA, ycraHoBneHHoMmy [lpaBunamu JOBEpUTENBHOIO YHpPaBIEHUS
DonHaoM;

® €CIM MPOU3BOAMTCSA pacuyeT CyMMBI pe€3€pBa Ha IIPOYKME BO3HATPAKIECHUS - COBOKYITHOMY
pasMepy  BO3HArpa<JacHHil Crnenualiu3upoBaHHOMY  JI€TIO3UTAPHUIO A ULy,
OCYILECTBIAIIOIEMY BEACHHME pEecTpa BIIAJCIbLEB HWHBECTUIMOHHBIX maeB donxa,
OTHOCUTENBbHO cpenHerogoBoii CUYA, ycranoBneHHoMmy IIpaBmiiaMu JOBEpUTENBHOIO
ynpasieHus onaom;

1
X' IPOLICHTHAA CTaBKa X , ACMCTBOBAaBIIasa C Ha4daja OTYCTHOIO roja,

"
X" HN3MCHCHHAA NPpOUCHTHAA CTaBKa X,
n

- IeficTBYIOIAs NPOLIEHTHAs CTaBKa X |

i . T. . ,
T' - KOJIM4YCCTBO pa60q1/1x JHEU nepnozla ! , B TCUCHHC KOTOpI)IX JCUCTBOBAJIa CTaBKa X ,

_" o T_ o "
T' - KOJIMYECTBO pa60qnx AHEU 1I€puoaa ', B TEUEHUE KOTOPBIX ACUCTBOBAaJla CTaBKa X ;
n n

: . T, .
' - KOJIMYECTBO pa60qnx AHEU 1I€puoaa ', B TEUEHUE KOTOPBIX ACUCTBOBAaJla CTaBKa ;



CpenneronoBas CHA ®onpa Ha m000H ACHB onpeensercs, Kak oTHomeHne cyMMbl CUA Ha
KaX/aplii pabounii JeHb KalleHJapHOTo rojaa (ecau Ha paboumit aeHp KajnenpapHoro roma CYA He
orpezensiiach - Ha MOCIEIHUN IEHb €€ ONpeesIeHUs, TPEAIIECTBYIONNN TaAKOMY /IHIO) C Hayaia roja (c
naThel 3aBepiieHus (okoHuaHus) popmupoBanus @oHa) 10 naTel pacuera cpeaneronoBoir CHA k uuciy
pabounx AHEH B KaJIEHAAPHOM TOJly.

Pasmep cdopmupoBaHHOTO pe3epBa Ha BBILIATY BO3HATPAKIACHUN YMEHBIIACTCS HA CYMMBI
HAaYUCJIEHHOI0 B  TEYEHHE OTYETHOTO TOJa BO3HATPAXKICHHUS  YIPABISIIOLIEH  KOMIIAHHH,
Criennanu3supoBaHHOMY JIETIO3UTApUI0 M JIMILY, OCYILECTBJISIOLUIEMY BEICHHE pEecTpa BIAJIEIbLEB
MHBECTUIIMOHHBIX NaeB DoHJa.

Heucnonp3oBaHHBI B TE€YEHUE KAJICHIAPHOIO IOJa pE3epB Ha BBIILIATY BO3HAIPAXKICHUU
MOJIEKUT BOCCTAHOBJIIEHUIO B IIOCIEIHUNA KaJICHIApPHBIM JI€Hb KaJECHJApHOIO roja, a YyKa3aHHOE
BOCCTAHOBJIEHHE OTpa)kaeTcsi npu mnepBoM ompeaencHud CYUA B KaJleHZapHOM TOJy, CIEAYIOLIUM 3a
KaJIeHJAapHBIM I'0JIOM, B KOTOPOM JTaHHBIN pe3epB OblT chOPMUPOBAH.

11. IOPSIJIOK PACUETA CPEJHETOJOBOI CUA ®OHJIA U ONPEJEJIEHMS
PACYETHON CTOMMOCTHU MHBECTULIMOHHOT'O MASI ®OHJIA

CpenneronoBass CHA donpa Ha 000U JeHb ompenaensercs, kak oTHouieHue cymmbl CHA Ha
KOKIbIH pabouuii JeHb KaleHJapHoro roja (ecau Ha paboumii neHb KaneHaapHoro roga CYA He
orpezensiiaach — Ha MOCIEAHHI IeHb ee OmpeeNieH s, TPEIIIeCTBYIONINI TaKOMY JHIO) C Hayaia rojaa (c
naThel 3aBepiicHus (okoH4Yanus) popmupoBanus Donma), BKIOYas Aaty pacuera cpenHerogoBoii CHA, k
quciy pabo4nx JHEH B KaJleHAAPHOM TOJTy.

D .Cu4,
Creyd ==4——,
D

2oe:

D - konnuecTBO pabouux HEH B TEKYIEM KaJleHIapHOM TOJ1y;
CY4, - CYA, paccuntaHHas B COOTBETCTBMM C Hacrosmmmy IlIpasumammu, BKIIOYas JEHb pacyera

cpemneronoBoii CYA. Ecim Ha pabGoumit nens t CHA He onpeneneHa, ona npuHuMaercsi paBHoit CUA 3a
TIPE/IIIECTBYIONIMI JTHIO t pabounii IEHb TEKYILETo KaIeHAApHOTO rofia, a ecnu pacyer CHA B KajleHIapHOM TOY,
BKJIIOUas JIeHb pacuera cpeanerogoBoii CUA, He TPOM3BOMMICS — HA TIOCTEAHUNA pabounii JeHb MPEIbITyIIero
rojia. 3HaueHue OMpeeNseTcs: C TOYHOCTHIO JI0 2 (/{ByX) 3HAKOB MOCIIE 3aMATOM.

Pacuérnas ctouMoCcTh MHBECTHIIMOHHOTO masi DoHIA ONpeAeNseTcs Ha KKy JaTy, Ha KOTOPYIO
onpenensiercs CHA ®onpna, nyrem aenennss CHA donjga Ha KOJIMYECTBO MHBECTHIIMOHHBIX MAEB IO
JAHHBIM pEecTpa BIAACNIbIICB HHBECTUIIMOHHBIX maeB DoHJa Ha JJary OIpeAeNieHus pacuyE€éTHOU
CTOMMOCTH.

[Tepepacuér cpeaneromoBoit CHA ®onma u pacy€THON CTOMMOCTH MHBECTHUIIMOHHOTO Tasi Ta€BOTO
nHBecTUIIMOHHOTO DOoHa ocyliecTBisieTcs B cinyyae nepepacuéra CHA.

12. MOPAAOK ONMPEAEJEHUA CTOUMOCTHU UMYUIECTBA, IIEPEJAHHOI'O B
OILIATY UHBECTULIMOHHBIX IMAEB

CromMoCcTh HMMYIIECTBa, MEPEIaHHOTO B OIUIATY WHBECTUIMOHHBIX TA€B, OMpelIesieTcss B
cooTBeTcTBUU ¢ TpeboBanusmu DenepanbHOoro 3akoHa oT 29 wHosOps 2001 1. Nel56-d3 «OO6
WHBECTUIIMOHHBIX (DOH/IAX», MPUHATHIX B COOTBETCTBHHM C HUM HOPMATHUBHBIX aKTOB, TPEOOBaHUSIMU
Vkazanusg u [Ipasui.



JlaTa, MO COCTOSHUIO Ha KOTOPYIO OINPENENAeTCsl CTOMMOCTh MMYIIECTBA, MEPEJAHHOrO B OIUIATY
WHBECTUIIMOHHBIX MaeB DoHIa, HE MOXKET ObITh paHee NaThl MepeAadyd TAaKOro MMYIIECTBA B OIUIATY
WHBECTUIIMOHHBIX MAEB, 32 UCKIIIOYEHUEM CIIy4aeB OINpPEIEIECHUS] CTOMMOCTA UMYIIECTBA, IEPEJAHHOTO B
orulaTy MHBECTUIIMOHHBIX NaéB DOH/1a, HA OCHOBAHUU OTYETA OLCHILMKA.

Jlata, 10 COCTOSIHMIO Ha KOTOPYIO OMNPEENAeTCs CTOMMOCTh UMYIIECTBA, IMEPEJAaHHOrO B OIUIATy
WHBECTUIIMOHHBIX MaéB DoHIa, HA OCHOBAaHWU OTYETA OIEHIIMKA, HE MOXET ObITh panHee 3 (Tpéx)
MecSIlIeB 1O JaThl MepeAadyd TaKoro HMYIIECTBA B OIUIATYy HWHBECTUIMOHHBIX MaéB. CToOMMOCTh
HMMYIIECTBA, MEPEIAaHHOr0 B OIUIATy MHBECTULMOHHBIX Ma¢B PDoHMA, OMpenessieTcsl M0 COCTOSHUIO Ha
JIaTy, YCTAaHOBJICHHYIO B COOTBETCTBMHM ¢ [IpaBmiiamu noBeputenbHoro ynpasieHus @ongom Ha 23 4. 59
MUH.

13. ITIOPSIIOK YPEI'YJIMPOBAHMSI PASHOT JACHUH MEXIY YIIPABJSIOUIENA
KOMITAHUEU U CIIEHNUAJUN3UPOBAHHBIM JEIIO3UTAPUEM ITPU ONIPEAEJIEHUN
CHA

13.1 pouecc cBepku CUA

Vopasisomas koMnanus M CrHenMaau3upOBAaHHBIN JIENO3UTApUM Ha JaThl, IPELyCMOTPEHHBIE
NeBAThIM ab3aneM pasgena 2 Hacrosmux [IpaBui, ocymiecTBisitoT oOs3aTenbHyl0 cBepky CUA wu
CTOMMOCTH OJHOI'0 MHBecTHLMOHHOro mnasg donna. s sroro Ympasmsomas KoMoaHus GopMUPYET U
nepenaeTr B Crnenuain3upoBaHHbIN AETIO3UTAPHUM CIIPaBKy O CTOMMOCTH YUCTBIX aKTUBOB PoHa.

CrennanusupoBaHHbIM Aeno3uTapuil ocymecTsiser cBepky CHA u pac4€THON CTOMMOCTH OJIHOTO
MHBECTULMOHHOTO Tasi POH/Ia, paCCUNTAHHBIX YIIPABISIONICH KOMIaHKUEH, ¢ COOCTBEHHBIMHU pacuéTaMu
JAHHBIX ITOKa3aTesei.

[IpaBunsHOCTh ompenenenus CYUA u pacu€THONW CTOMMOCTH OJHOTO MHBECTUIIMOHHOTO masi PoHa
MOATBEPKIAETCS MOJMUCHIO YIIOTHOMOYEHHOTO Jiniia Crenuaau3upoBaHHOTO JIETIO3UTAPUS U 3aBEpsAETCA
nevyaTpio Crnenuaniu3upoBaHHOTO JIETIO3UTApUSA HAa CIPAaBKE O CTOMMOCTH 4YUCTHIX akTMBOB DoHna (B
cllydae MOJAMUCaHUsl OyMaKHOTO JJOKYMEHTA).

B cnyyae oOHapyXeHMsI CYIIECTBEHHBIX PpAcCXOXXKJICHHMH, BBISBIEHHBIX B IIpOIEcCEe CBEPKH,
Criennanu3upoBaHHBIM  AEMO3UTApUl  HampaBiseT YIHpaBisiomled KOMIAaHUM HWHPOPMALUIO C
pe3yabTaTaMH 10 CBEpKE JaHHBIX yuéTa numyiiectBa PoHa ¢ yKazaHHEM IMO3UIHHA, IO KOTOPBIM ObLIH
0OHAapYKEHBI JaHHBIC PACXOXKICHUS.

13.2 BoisiBjieHHe pacxo:kaeHuii B mpouecce ceepku CUA

[Ipn BBISIBIEHHMH pacXokIeHUH MO cocTaBy akTHBOB mpu pacuére CHA donpa VYnpasnsromias
komnaHus U Crenuanu3upoBaHHBIA JIENO3UTApUl OCYILECTBIIAIOT CBEPKY aKTHBOB M 00S3aTENbCTB, 1O
KOTOPBIM BBISIBJICHBI PACX0XK/IEHUS, Ha MPEAMET IPABUIBHOCTH UX YYETa B COOTBETCTBUM C KPUTEPUSIMU
UX MPU3HAHUSA (TIPEKpaIeHUs TIPU3HAHMS).

[Ipu oOHapyXeHUHN pacX0KJIeHUI 10 CTOMMOCTH akTUBOB Ipu pacuére CHA donna Ynpasmusiouias
koMnanus 1 Crnenuanan3upoBaHHbIN IETO3UTAPUN OCYIIECTBIISIOT CIEAYIOLIUE IEHCTBUA:
e cBepka MH(OpMAIUK, HCIIOIB3YeMOM A ONpeeNeHHs CIpaBeUIMBON CTOMMOCTU aKTHBOB
(obs3aTenbcTB) PoOHAA, B TOM YHUCIe, €€ HCTOYHMKOB M MOPS/IKA UX BHIOOPA;
® CBEpKa IMOpsAJKA KOHBEPTALlUM BEIUYMH CTOMMOCTEM, BBIPDAXKEHHBIX B OJHOW BajlOTe, B
JIPYTYIO BaJIOTY.
[locne ycTpaHeHuUs BBISIBIEHHON NMPUYMHBI pacxoxkaeHuil B pacuete CHA Ymnpasistonias KOMIAHUSA

n Crenuaa3upOBaHHBINA JETIO3UTApUil TIOBTOPHO OCYIIECTBIISIOT IEHCTBHS, IPEAYCMOTPEHHBIE B 203.2-3
1.13.1 nactosuumx IIpaBui.



13.3 BoisiBjienue omMoKku B pacuere CHA 1 cTOMMOCTH OTHOT0 MHBECTHIIMOHHOTO Mast

B ciydae BbisiBIeHUs omIOKK/TIOsIBIEHUST HOBOM nH(opMarn B pacuéte CHA U CTOMMOCTH OJHOTO
MHBECTULMOHHOTO nas Crenuaau3upOBaHHBIN JCTIO3UTApUl U YIIPABIAIOMAs KOMIIAHHWA HE MO31Hee 5
(ITstr) paboumx nHEH ¢ yKa3zaHHOW AaThl OPOPMISIIOT AKT BbIsiBiIeHHS oummOku B pacuére CUA wu
IIPOBOJIAIT COOTBETCTBYIOLIYIO IIPOLIEAYPY KOPPEKTUPOBKH OIIUOKH.

B cnyuae, ecnu Ha Aary, O COCTOSIHHIO Ha KOTOPYIO BBISBIEHA OIIMOKA, OTKJIOHEHHE CTOMMOCTH
akTuBa (00s13aTeNIbCTBA), UCIIOJIB30BaHHOM B pacuére, cocrapisieT MeHee, yeM 0,1% xoppextHoit CUA, u
orkinonenne CYA Ha 3TOT MOMeHT pacuera coctaBisier MeHee 0,1% xoppexktnoit CYA (Oanee
UMEHYIOmcsi  OMKIOHeHUs), TPOU3BOAUTCS IPOBEpKa, HE TMpuBeJa JM BbISIBICHHAs OIMIMOKa K
oTKJIOHEHHIM, cocTaBiisiromuM 0,1% u 6osee ot koppektHoit CUA, B OCIeAyIONUX JaTax.

Ecnam paccunmTaHHble OTKJIOHEHHs B Kaxayr u3 gar cocraBuin meHee 0,1%, nmepepacuér CHA u
CTOMMOCTH OJHOTO HHBECTHIIMOHHOrOo masi PoHaa HE NPOU3BOAMUTCI. YTMPABIAIONIAs KOMIAHUS U
Criennanu3upoBaHHBIM JENO3UTApUN NPUHHUMAIOT BCEe HEOOXOIMMBbIE Mephl Ul MPEAOTBpAllleHUs
MMOBTOPEHUS OMIMOKH B Oy TyIIeM.

B cnyuae, korza B kakyro-11u00 U3 JaT o0a OTKIOHEHMs WM 0J1HO U3 HuX cocrtasiser 0,1% u Oomnee
koppektHoil CUYA, Vmpasnsromas komnanus u Crnenuaau3upoBaHHBIM J1€MIO3UTApU OCYLIECTBIISIFOT
nepepacu€r CYUA u cCTOMMOCTH OJHOTO MHBECTHLMOHHOTO nas ®oHza 3a Bech NEPUOA, HAUMHASA C J1aThl
JOMYIIEHUS OIIHOKH.

B ciyuae, ecnu ¢ MOMeHTa jgomylieHus omMOkM, npuBeamei k nepepacuéry CHA u croumoctu
OJIHOTO HHBECTULMOHHOrO mass POHJa, OCYLIECTBISUIMCH OINEpalMd IO BbIaYe WM IOTAIEHUI0
MHBECTULIMOHHBIX [a€B, TO YIPAaBIAIOIIAasg KOMIIAHUS OCYILECTBISAET pacy€Tbl C BiaJelIbLiaMU
MHBECTULMOHHBIX TlaeB @DoHma 1o BoO3MeEHIeHHIO ymepda B COOTBETCTBHHM C TPEeOOBAHUSAMHU
JeWCTBYIOLIETO 3aKOHO1aTEeNILCTBA.

[Ipu HeoOxomumocTn Ympasisromas komnanus W CrHenuanu3upoBaHHBIA JIENO3UTAPHNA BHOCST
WCIIPABJICHUS B PETUCTPHI YUETA.



Ipunoscenue Nel

TEPMHUHOJIOI' A

AHAJIOTHYHASL 00 Uranus - OOMUTALNS, OTHOCAIIASCS K TOMY € CETMEHTY, 4TO U OIICHHBacMas
Oymara.

IlOXO}IHOCTL K IIOralcHuIo - Bq)(beKTI/IBHa}I CTaBKa NO0XOAHOCTH, paCCUUTAHHAA K ITOTAIICHULO.

Kpurepun npusHaHus CieJIKH, COBEPIIEHHOW Ha J00pPOBOJILHOH OCHOBE - CJlI€JIKa MPU3HACTCS
COBEpIICHHONH Ha JOOpPOBOJBHOW OCHOBE, €CIIM OTO OUpKeBas CHENKA, 3aKIIOYCHHAs B PEKUME
0e3apeCHBIX TOProB JINOO, €CIIK OHA COOTBETCTBYET CIEAYIOIINM KPUTEPHSIM:

e cjhenka Oblla 3aKIOYEHAa HAa OCHOBHOM WJIM TNPU OTCYTCTBUM OCHOBHOTO Ha HauOolee
BBITOJIHOM PBIHKE;

® CJEJKAa HE 3aKJIF0YEHA C KOHTPAr€HTOM, SIBJIAIOIIMMCS ManiukoM DoHAa WU SBISAIOLICHCS
CBSI3aHHOM CTOPOHOM ¢ YTpaBJISIIOIEeH KOMITAaHUEH;

e CJeNKa HE 3aKII0YeHa ¢ KOHTPAreHTOM, He HAXOSIIMMCA B COCTOSHMM OaHKPOTCTBA WIIH
KOHKYPCHOTO YIIPaBIICHUS, WIM B COCTOSHUU OJHM3KOM K OaHKPOTCTBY HJIM KOHKYPCHOMY
YIPaBICHUIO (TO €CTh KOHTPAreHT BBIHYK/IEH MPOBECTH JIaHHYIO OMEPAIIHIO);

e cJenka He Obla 3aKJII0YEeHA, YTOObI BHIMOJHUTH TPEOOBAHUS PETYIHUPYIOIIUX OPraHOB WIIH
JEHCTBYIOIIETO 3aKOHOIaTEILCTBA B OTHOIICHUH OJTHOM M3 CTOPOH 1O CJIIETIKE.

IMoramenne - 6mmkaiiiee qocpodHoe (HampuMep, odepra) morameHue (He 4acCTHYHOE) OOJIUTaIuu
WK TIoTalleHre OOJIMraliy B Cllydae, €ClIM JIOCPOYHOE MOTalleHue He MPEeIyCMOTPEHO SMUCCHOHHBIMU
AOKYMCHTAaMH.

CeFMeHTaHHH Oﬁﬂl/[l"alll/lﬁ B LCIAX OLCHKU OCYHICCTBIIACTCA C MCIIOJIB30BAHHUEM MATPHUYIHOI'O
noaxoga OAHOBPEMCHHO 110 peﬁTHHFy, CpOKY O6paH_IeHI/I$I " TUITY DMUTCHTA:

a. I'pynnupoéka no peiimuncy Imumenma (€ciu 5SMUTEHT HMeET pPEUTHHI HECKOJIbKUX
PEUTUHIOBBIX areHTCTB, TO JJISl TPYIIIUPOBKHU HCIOIb3YETCI MAaKCUMaJIbHBIM PEUTHHT):
I'pynnupoBKa Mo peHTHHTY OCYIIECTBISAETCS] B COOTBETCTBUU C TAOIUIICH:

Moody's S&P Fitch
AKPA JKcnepr PeiiTuHrosas
PA Mexaynapoana | Mexaynapoana | MexkayHnapon rpynma
sl IIKAJIa sl IIKAJIa Has LIKAJIa
BBB+n BBB+u
Baal u BbImIE
BBIIIIE BbIIIIE .
Peiitunrosas
Baa2 BBB BBB rpynmna [
AAA(RU) rUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), “;'UAAA; : Bal BB+ BB+
AA-(RU)
Peiitunarosas
A+(RU), ruAA-,
A(RU) FUA+ Ba2 BB BB rpynna Il
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB




BBB(RU),
BBB-(RU) | "BBB Bl B+ B+
Peiitunrosas
BB+RU) r;]f BBBB: B2 B B rpyma 111
BB(RU) | ruBB B3 B- B
Boitee HU3KUIT pEUTHHT / PEATHHT OTCYTCTBYET Peiitinrosas
rpynmna [V

CooTBeTCcTBHE PEUTUHIOB MEPECMATPUBAETCS B 3aBUCUMOCTU OT M3MEHEHMs peiTuHra Poccuiickoit

denepanny, MPUCBOCHHOTO POCCUUCKUM PEUTHUHIOBBIM ar€HTCTBOM IO HAIlMOHAJIBHOW PEUTHUHIOBOM
1iKane ¥ (WIn) HHOCTPAHHBIM PEUTUHIOBBIM areHTCTBOM 110 MEXJIYHAPOAHOHN peliTuHroBoil mkaine. [Ipu
MEePECMOTPE COOTBETCTBUSI PEUTUHTOB BHOCSTCS M3MeHeHus B [IpaBuna onpenenenus CHA.

b. I'pynnupoexa no orwpauuu (DURATION) obnuzayuu:

Menee 1 roga  nmropanust MeHbllIe WM paBHa 365 qHei;

Ot 1 mo 3 ner  mropanus 6osbiie 365 nHEH, HO MeHbIe WK paBHa 1095 nHei;
Or3 no Sner  mroparus 6onbie 1095 nHEl, HO MeHbIe WU paBHa 1825 nHei;
Boinee 5 ner mropanus oosbine 1825 mHe.

C. I'pynnuposéka no muny smumenma:

- JUTsl OOJIMT Al POCCUUCKHUX IMUTCHTOB, HOMUHUPOBAHHBIC B PYOJISX:
['ocynapcTBeHHBIC OOIHUTAIINH;

KopnioparuBHbie o0nuranmuy;

MyHunumnagbHble 00JIUranuu u oonuranuu cyorekToB PO.

- JUTsl €BPOOOIITMTAIINN POCCHICKIX IMUTCHTOB:

I'ocynapcTBeHHBIE €BpOOOTUTALINN;

EBpooOauranmu 6aHKOB;

EBpoobnuranuu He(huHAHCOBBIX OPraHU3AIINN.

d. I'pynnuposxa no séanrome.

dpdexTHBHAA CTABKA 10XOHOCTH J0JII0OBOH LEHHOW OymMaru ot 1eHbl P onpezaensercs ucxons

13 YpaBHEHHS:

N

CF;
P+ NKD = Z —
i—-*0
i=1 (1+YTM) 365

eoe:

YTM - uckomast appexTuBHAS CTaBKa JOXOTHOCTH;

P - uena, ot KoTOpO# paccunThiBaeTcs 3QPeKTUBHAS CTaBKA JOXOJHOCTH JOJITOBOM 1IEHHOH Oymaru;
NKD - nakoryieHHBIM KYOHHBIN J0X0J1 Ha JaTy OLIEHKHU (ITpUOaBIsETCS B TOM Ciydae, eciu mneHa P

He Bkioyaer HKJ);

N - KoIM4ecTBO OCTAaBIINXCS Ha JaTy OLCHKHU IIaTexei IIPOILICHTOB H/UIA OCHOBHOM CYMMEI J10Jira

IO JTOJITOBOM IIEeHHOU Oymare;

CF; - BenmruuHA I-T0 TUIATEXa;
t; - mata i-ro raaTexa;
top - Hara OLIEHKHU.



®opMmyia pacyera npuBeaeHHo croumoctd (PV):
N

CF,
V=) —

i=1 (1+71)365

eoe:

T - CTaBKa JUCKOHTUPOBAHHS,

N - KOJIMYECTBO OCTABINMXCS HA JIaTy OIICHKH IJIATe)KEH MPOIICHTOB W/WIM OCHOBHOW CYMMBI J0JTa
T10 JIOTOBOPY (IEMO3UTY, TOJITOBOM IIEHHOM Oymare);

CF; - BennumHa i-TO TIaTeXka;

t; — mmaHoBas J1aTa i-ro IaTexa;

to - 1aTa OLICHKU.



Ilpunoscenue Ne2

MNOPAAOK KOPPEKTUPOBKH CTOUMOCTHU AKTUBOB
JJIAA YYETA KPEAUTHOTI'O PUCKA

OO0ume noJ10:KeHUus

OrcHKa KPEAUTHOTO PHCKA MCIOJIB3YETCs Ui pacyeTa CHpaBEJIMBOW CTOMMOCTH aKTHBOB. [Ipu
9TOM B 3aBUCHUMOCTHU OT CTCIICHU BJIMAHUA KPCAUTHOI'O PUCKA Ha CIPAaBCAJIMBYIO CTOMMOCTH AKTHBBI
KJIACCU(UITUPYIOTCS Ha CIEAYIONIUE BUIbIL:

. Crangaprabie (0€3 MPU3HAKOB 00CCIICHEHN);
. Ob6ecnienennblie 6e3 HacTyIIeHU edonTa,
. AKTHBBI, HaxoasmMecs B nedoire.

IlepevyeHb aKTHBOB, MCMOJIb3YeMbIH ISl YKAa3aHHBIX CTaJAWil 3a10/UKEHHOCTH, CIIPpaBeJIMBasi
CTOMMOCTh KOTOPBIX KOPPEKTHPYETCSl HA pa3Mep KPeIUuTHOI0 PUcKa:
Crangaprabsle akTUBBI (03 IPpU3HAKOB 00eclieHEeH s ), 8 UMEHHO:

. [IpaBa TpeOoBaHUs W3 JOroBOpa 3aiiMa M KpPEIUTHOTO JOoroBopa (B cliyyae eciu
3aliMOJIABIIEM I10 JOTOBOPY BhICTymaeT DoH);

° Jleburopckasi 3aI0JDKEHHOCTh (B Clydae ONpeAesieHUs] CIPaBEIMBOW CTOMMOCTH TaKOH
3aJJ0JDKEHHOCTH C UCTIOJIb30BaHUEM METO/Ia MIPUBECHHON CTOMMOCTH OYIYIIUX JCHEKHBIX TOTOKOB).

OobecrieHennsle (03 HacTyIIEHU 1eh0Ta), 4 KMEHHO:

o JleHexxHBIE CPECTBA HA CUETAaX U BO BKJIAAX;

o JlonroBeie MHCTPYMEHTHI (B Cllydae OTCYTCTBHS 1I€H OCHOBHOI'O PBIHKA, MO3BOJISIOLINX
OTpPENIeTUTh CIIPABEAJIUBYIO CTOMMOCTD Ha AaTy onpeneneHus CHA);

o [IpaBa TpeboBaHUSA W3 KpPEOUTHBIX JTOTOBOPOB M JIOTOBOPOB 3aiiMa (B ciydae, eciu
3aiiMo1aBIIeM 10 TOTOBOPY BhicTynaeT doun);

o Jleburopckast 3a10J5KEHHOCTD;

. AKTHUBBI, CTOUMOCTb KOTOPBIX OINpEENSIeTCs] HA OCHOBAHMH OTYETa OIICHIIUKA (C y4eTOM

HOHOX(GHHﬁ, YCTAHOBJICHHBIX B Pazgene 7 nacTosiiero l'IpI/IJ'IO)KeHI/IH).
AKTUBBI, HAXOJAIINECS B ):[e(,bonTe, a UMCHHO!

o Bce Buabl akTHBOB, HaxosIMeCs B AedoITe.
Jnsa ueneil Hacrosimield METOIWKH, KOHTPAreHThl — WHAMBHAyalbHbIE MNPEANPUHUMATENN
MIPUPABHUBAIOTCS K KOHTPareHTaMm — (pU3u4ecKum JIuIam.

TepMI/IHbI H onmpeacjacHus.

KpeauTHblii pcKk — pUCK BO3HUKHOBEHHS TOTEPh B pe3yJbTaTe HEUCIIOJHEHHS 00s3aTeNIbCTB
KOHTpareHToM (dMHUTEHTOM) O00s3aTelbCTB, a Takke B  pe3yjbTaTe U3MEHEHUS  OICHKHU
KPEAUTOCIIOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTPAareHTa (IMUTEHTA).

be3puckoBas craBka:

. B poccuiickux pyomnsx:

Jnst 3a10KEHHOCTH CO CPOKOM 1O MOTAIllEHHs, HE MPEBBIAIOMKMM | KaJleHJapHbIA JeHb —
craBka Mosprime;

7151 3a07KEHHOCTH CO CPOKOM JI0 MOTAlIEHUsl, MPEBBIIAIMNUM | KaleHIapHbIN JIeHb — CTaBKa,
omnpexaensemMast u3 G-KpUBOi, TOCTPOCHHOM MO POCCHICKUM TOCYJapCTBEHHBIM OOIUTAIUSIM.

Jlns neneit pacuera 6€3pHUCKOBOM CTaBKH, HCIIONB3YIOTCS CIASAYIONINE OKPYTIICHHUS

- 3HaueHHE CPOKa CTaBKH OINpPEENsieTCs 10 4 3HAKOB MMOCIIE 3aIsITOM;
- HroroBoe 3HaueHNE CTAaBKHU OMPELISIETCS 10 2 3HAKOB MMOCJIE 3aIATOH.

o B amepukaHckux gosnapax:



Jnst 3a10KEHHOCTH CO CPOKOM 1O MOTAIlICHHs, HE MPEBbIIAIOMMNM | KajaeHJapHbIA JAEHb —
craBka SOFR;

i 3aI0JDKEHHOCTH CO  CPOKOM IO TMOTallleHWsl CBbIMIE | KajJleHAapHOTO [JHS, HO HE
npesbimaronuM 30 KaJeHJApHbIX AHEH — MHTEPHOJISIIUA CTaBKM MexAay 3HadeHueM ctaBku SOFR u
CTABKO#f 110 aMEPUKAHCKIM TOCYIapCTBEHHBIM IIEHHEIM OyMaram® Ha cpok 1 mecsil.

Jl1 3a105KEHHOCTH €O CPOKOM J10 TIOralleHus, npespimatonum 30 KajaeH1apHbIX JHEH — CTaBKa,
MOJIYYaroasics METOJO0M JIMHEHHOM HHTEPIOSIUMU CTAaBOK MO0 aMEPUKAHCKUM TOCYAapCTBEHHBIM
O0JIMTaIUsIM.

. B espo:

Jlis 3aJ0JKEHHOCTH CO CPOKOM JO TOralleHus, HE NpPEeBbIIIAIOIMM | KaleHAapHBIA AEHb —
craBka ESTR;

i 3a10JDKEHHOCTH CO  CPOKOM IO TMOTAallleHWsl CBBIMIE | KaJleHAapHOTO JHS, HO HE
npeBblmaronuM 90 KajaeHJIapHbIX JHEW — WMHTEPIHOJSLUMS CTaBKU MeXay 3HadeHueMm ctaBku ESTR u
CTABKOIf 110 0OIMTAIMAM eBPO30HHI ¢ peiituarom AAA® Ha cpok 3 Mecsra.

Jn1s1 3a710J5KEHHOCTH CO CPOKOM J10 TMOTralieHust, mpeBbimaoimuM 90 KaleHIapHbIX THEeW — CTaBKa,
MIOJIYYaIOILIAsiCsi METOAOM JIMHEWHOM HHTEPIONSIIMA CTaBOK I10 OOJIMranusiM €BpO30HBbI C PEUTHHIOM
AAA.

®opmyJaa 1. DopmyJia JinHeHHOI UHTEPIOJISAIUA

RKpmin,€cnvi Dy, < Dopin

™1 x (RKy41 — RKy_,),ecmu Dpyin < Dy < Doy

RKy  +——7—
V-V,

RKpmax,ecmi Dy, = Doy
rae:
Dm - cpok 10 moranieHust ”HCTpYMEHTa M B TOJAaX;
Dmin, Dmax - MHHMMaJbHBIA (MaKCHMAaJbHBIH) CPOK, Ha KOTOPBIH ONpEAeNeH YPOBEHb IPOICHTHBIX CTaBOK
0ECKYMOHHOH JI0XOTHOCTH MOIXOAAIINX (PEeeBaHTHBIX ) TOCYJApPCTBEHHBIX IIEHHBIX OyMar, B TO/1axX;
V+1, V1 — Hambonee 6mm3kuit kK Dy cpok, Ha KOTOPBIH M3BECTHO 3HAYEHHE KPUBOW OECKYIOHHOW JOXOIHOCTH, HE
IIpeBbIMArOmui (mpesbimaiomuii) Dm, B rogax;

RK(T) — ypoBeHb MpOLIEHTHBIX CTaBOK Jyisi cpoka T, rae T MoxkeT npuHuMars 3Hadenus V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTB Ae0.1Ta) 10 AKTUBY — OIICHKA BEPOSTHOCTH HACTYIICHUsI COOBITHS AedoiTa.
[Topsanox onpenenenus PD ycranosnen B pazzene 4.

LGD (loss given default) — omenka ypoBHS TMOTeph B Cilydae HAcTyIuieHHs nedoira.
PaccuuThiBaeTcst ¢ yderoM oOecrneyeHHs MO 0053aTeNbCTBY, BKIIOYAs 3aJI0T, MOPYYHUTENHCTBO U T.II.
ITopsinok onpenenenust LGD yctaHoBieH B paznene 5.

CoR (Cost of Risk, crommocTh pucka) — 10751 0KHIAEMbIX KPSAUTHBIX YOBITKOB, Ompe/essemMast
KaK OTHOUICHHE CYMMBbI C(hOPMHUPOBAHHOIO pe3epBa MOJ KPEIUTHbIE YOBITKM K BajoOBOH OamaHCOBOI
CTOMMOCTH KPEIHUTOB 110 JaHHBIM oT4eTHOCTH MC®O BhIOpanHbiX OankoB. [Topsmok onpeneneanss COR
YCTaHOBJIEH B paszeie 6.

KpeauTHblii pedTHHI — MHEHHE HE3aBUCUMOTO PEUTHHIOBOIO areHTCTBA O CIIOCOOHOCTH
pEUTHUHIYyeMOro JiMlla UCHOJHATh TpHUHATBIE Ha cebs (QuHaHCOBble oO0s3aTenscTBa (0 €ro
KpPEIUTOCIIOCOOHOCTH, ()MHAHCOBOW HAJASKHOCTH, (DMHAHCOBOW YCTOWYMBOCTH), BBIPAXKEHHOE C
HCIIOJIb30BAaHUEM PEUTUHIOBOU KaTETOPHUU 110 OIIPEIEICHHON PEUTUHIOBOH ILIKAJIE.

5 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/T extView.aspx?data=vyield
6 https://www.ech.europa.eu/stats/financial _markets _and_interest rates/euro_area_yield curves/html/index.en.html



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

B mensx mpuMEHEHWsT HACTOSIICH METOIWKH JUIsi MOHUTOPHHTA TMPU3HAKOB OOCCIEHEHUS H
coObITil  AedosiTa HUCMONB3YIOTCA HWH(OpMaIusa, modydeHHas (OMmyOJUKOBaHHAS) OT CJICAYIOIINX
PEUTHHTOBBIX arC€HTCTB!

o Moody's Investors Service

J Standard & Poor's

o Fitch Ratings

. Ananmutnueckoe Kpeautnoe PeiituaroBoe ArentctBo (AKPA)

. Peittunrosoe arentctBo RAEX («Qxcniept PAy)

. OOmecTBO ¢  OrpaHMYEHHOW OTBETCTBEHHOCTHIO «HamumonansHOoe  PeliTuHTOBOE
ArentctBo» (OO0 «HPAY)

) OO011ecTBO ¢ OrpaHMYCHHON OTBETCTBEHHOCThIO «Hammonansubie KpeautHeie PeiiTunriny

(OO0 «HKP»)

B nensx npuMeHEHHs HACTOSAIIECW METOAMKHA Uil ONPEACIICHUS YPOBHS PEUTHUHrAa C UEJBIO
nocyenyoomero onpeaeneHus Bennun PD, nucnonp3yercst nadopmarus, nonydeHHast (OmyOoIMKoBaHHAs)
OT CJIEIYIOIIUX PEUTUHTOBBIX ar€HTCTB:

o Moody's Investors Service

. Standard & Poor's

o Fitch Ratings

. Ananutnueckoe Kpenutnoe Pelitunrooe Arenrctso (AKPA)

. Petitunrosoe arentctBo RAEX («Qxcnept PA»)

CTyneHb KpeIUTHOrO peilTHMHra (rpeiil) - MUHUMAJIBHBIA IIAr JAETATU3AlUH KPEIUTHOTO
peiiTuHra B OYyKBEHHO-CUMBOJBHBIX (Hampumep, BBB-, BB+ u T.1.) win OyKBEHHO-YMCIOBBIX
(manpumep, Baa3, Bal) o6o3nauenusx

JedoJiT - BBISIBICHHE COOBITHI, IPUPABHUBAEMBIX K J1e(ONTY M YCTAaHOBICHHBIX B pasnene 3 u
OTCYTCTBUE YypEryJHMpOBaHUs CHUTyallUM Ha CpPOKHU, OIpEAeNsieMble OTAEIbHO IJs pPa3HOro BHJA
aKTHBOB/00SI3aTENBCTB.

[IpenenbHBIE CPOKK TpU3HAHUS AedoTa I pa3IMyHbIX BUIOB 33/10JDKEHHOCTH yKa3aHsl B 11.3.1.

OnepauuoHHasi 1e0UTOPCKasi 3aJ0/KEHHOCTh — J1eOUTOpPCKas 3aJJ0JKEHHOCTh, OTBEYaloIIast
KpUTEpUsIM, YCTaHOBIEHHbIM B Hactosmux IlpaBmiax CYA g npusHaHusS — 3a70JDKEHHOCTH
ONEPalOHHOM.

Paznen 1. CranpaprHble akTUBBI (0€3 NPU3HAKOB 00ecLleHeH )

1.1. /JIng omepanMOHHOM 3aJ0JDKEHHOCTH BHUJAOB, YKa3aHHbIX B Hacrosmux IIpaBumax
onpenenenuss CUA, TUCKOHTUPOBAHHE HE MPOBOAMTCS, MPU COOJIOJCHUN TPeOOBAHUM Ul MPU3HAHMS
3aI0JDKEHHOCTH B KAYECTBE ONEPALlOHHOM.

1.2. Ouenka akTUBOB 0€3 MpPHU3HAKOB OOECIICHEHUs, CIpPaBEAJIUBasi CTOUMOCTb KOTOPBIX
OIpeJieNIAeTCsl MO METOJy IPHUBEICHHOH CTOMMOCTH OyAyIIMX JEHEKHBIX MHOTOKOB (32
HCKIIFOYEHUEM [ICIIO3UTOB, IOPSAAOK OIPEACIICHNUs CIPaBEIIMBOM CTOUMOCTH KOTOPBIX
ycraHoBieH B Ilpunoxenun 5 Hacrosumx [IpaBun ompenenenuss CHA) paccuutbiBaeTcs
CJIETYIOIM 00pa3oM:

®opmyaa 2:

N Pn
V= Z (L + R(T(n)) 7365

(1 — LGD x PD(Tn))



2oe

PV — cnipaBeyiBasi CTOUMOCTh aKTHBA,

N - KOJIMYEeCTBO AEHEKHBIX IIOTOKOB JI0 JaThl TIOTAIICHNS aKTHBA, HaYMHAas ¢ 1aThl onpeneneHuss CUA;

P, - cyMMa n-0ro JeHE)XHOTO MMOTOKa (MPOLIEHTHI U OCHOBHASI CYMMa);

N - OPSAKOBEIA HOMEp JEHEKHOTO ITOTOKA, HAYMHAS ¢ JaThl onpeaencHus CUA;

R(T(n)) — OespuckoBas craBka Ha cpoke T(n), ompexmensieMas B COOTBETCTBHH C MOPSIKOM, YCTAHOBJICHHBIM B
pasznene «OO0Mmue TOI0KESHU;

T(n)- xonuuecTBO mHEH 0T matsl onpeaeieHus CYA 10 qaThl n-oro ISHEKHOTO MOTOKA;

PD(Tn) (Probability of Default, BeposiTHOCTb AedosTa) — BEPOSTHOCTD, C KOTOPOil KOHTpareHt B Teuenue T(N) qHeit
MOXET OKa3aThCsi B COCTOSHHUH aedonta. BepostHocts nmedonra PD(T(n)) ompenernseTcs ¢ ydeToM MOJOMKEHHH,
YCTaHOBJICHHBIX B pazzede 4.

LGD (Loss Given Default, morepu npu nedonte) — 10ast OT CyMMBI, TIOABEPKEHHON KPEAUTHOMY PHUCKY, KOTOpas
MOXET OBITh MOTEepsHAa B cilydae Ae(oiaTa KOHTPAreHTa; ONPENENSeTCS B COOTBETCTBUHU C IOPSAKOM, YCTAHOBJICHHBIM B
pazzene S.

IIpomexyTOUHBIE 3HAYEHHUs pacyeTa MPUBEACHHOW CTOMMOCTH I KaXKJIOTO JACHEKHOIO IOTOKA,

CKOPPEKTUPOBAHHBIE HAa BEIMUNHY KPEIUTHOIO PUCKA, HE OKPYIJIAIOTCS.

1.3. ]Iy OLlEHKH CHpaBeIIMBOM CTOMMOCTH TIpaB TpeOOBaHUM 10 akTUBaM (Joropopam) @oHa
K (DU3MYECKMM JIMIIaM JI0 HACTYIUICHHUs jaedolita U ¢ y4eTOM IOJIoKeHHi B Pasmene 6 ucrnonb3yercs
dopmyia 2, B koTopoit kaxxaoe npoussencuue PD(T(n))xLGD 3amensiercs na CoR. CoR ompezaensiercs
B COOTBETCTBUU C TOPSIKOM, YCTAHOBJICHHBIM B pasnene 6. [l OLIEHKHM CTaHIAPTHBIX aKTHBOB
ucnosb3yercs 3HaueHne COR mist cragum 1.

Paznen 2. Ouenka aktuBoB. Obecuenenue 6e3 nedoJra.

2.1. IIpu BOZHUKHOBEHUHU COOBITHS, BEAYIIETO K 0OCCIICHEHHUIO, CITPABE/NIUBAsT CTOMMOCTD JTOJITOBBIX
MHCTPYMEHTOB (B Cllydae OTCYTCTBUS LIEH OCHOBHOT'O phIHKA Ha AaTy onpenenenus CHA), B Tom
YHUCJie JCHEKHBIX CPEJCTB Ha CUETaX M BO BKJIAJax, CIPaBEIJIMBas CTOMMOCTb IEOUTOPCKOMN
3aJI0JDKEHHOCTH, MpaB TpeOOBaHUS O JAOTOBOpaM 3aiiMa M KpEeTUTHBIM JOroBopaM (B ciydae,
eclIi 3aiiMoJiaBIEM 10 J10roBopy BeicTynaeT MoH), onpeaenseTcss B COOTBETCTBUU C METOJIOM
KOPPEKTUPOBKHU CHPABETMBOM CTOUMOCTH 110 dopmyie 2.

2.2. CoObITHS, BeAylue K 00eclieHeHUI0:

2.2.1. B ommuowenuu wpuduyeckux auy
2.2.1.1. Yxynmenue (UHAHCOBOTO TOJOXKEHHUs, OTpa3uBlIeecs B JOCTYNHOW (PMHAHCOBOH
OTYETHOCTHU, a UMEHHO CHUKEHHE CTOMMOCTH YHCTBIX aKTUBOB Oosiee ueM Ha 20%.
2.2.1.2. HeratuBHoe JieiicTBHE PEHTUHIOBBIX areHTCTB — B Cllyyae HaJW4Ms Yy KOHTpareHra

peUTHHIa pPEUTUHIOBOIO AareHTCTBAa, BXOAAIIUX JHOO B peecTp KPEeAUTHBIX
PEUTHHTOBBIX areHTCTB, JIMOO peecTp (UINAIOB U MPEACTABUTENBCTB MHOCTPAHHBIX
PEUTHHTOBBIX areHTCTB, yOJUKYyeMBbIX Ha caiite banka Poccuu:
e CHiwkeHue pelTuHra Ha 1 ctynens u 6osee;
e OT3bIB pelTHHra (3a HUCKJIIOUYEHHEM CIIydaeB, KOTJa KOHTPAreHTY HpPHUCBOEHBI
PEUTUHIU HECKOJIBKUX PEUTHMHIOBBIX areéHTCTB U OT3bIB PEUTHHIa HE SIBIISETCS CIEICTBUEM
YXYIOIIEHUST ~ KPEAUTOCIIOCOOHOCTH  SMHTEHTa).  Takoe  pemeHue  odopmisiercs
MOTHBHUPOBAHHBIM CYKJECHHEM Y IIPaBJISIONICH KOMIIAaHUU.
VYXynmeHnue pedTUHra, IPUCBOCHHOTO M0 MEKIyHApOAHOW IIKajie B MHOCTPAHHOM BAJIIOTE,
JUIS 3a/I0JDKEHHOCTH HE YYUTHIBAETCS B KauecTBE IpU3HAKa OOECHEHEHHs B cllyyae, €clid OHH
00yCIOBJIEHBI YXY/IIEHUEM CTPaHOBOM OILIEHKU IMHUTEHTA / 3a€MIIHKA.



VXynimenue pedTHHTa OJHUM PEUTHHTOBBIM areHTCTBOM, paHEe MPOU3BEIACHHOE APYTHM
PEHTHHTOBBIM areHTCTBOM MW YYTCHHOE B KadyeCTBE COOBITHS, BEIyIIET0 K OOECIICHCHHWIO, HE
YYHUTBIBACTCS, €CIIM IPUIMHON YXYAIICHUS SBIISCTCS OAHO U TO )K€ COOBITHE.

2.2.1.3. Pe3kuii pocT JOXOMAHOCTH JIF0OOTO JIOITOBOTO HHCTPYMEHTA SMUTEHTA (32 MOCIICIHHE

5 TOProBbIX AHEW NPU OTCYTCTBUU pocTa JoxoaHocTH OD3 U 1pu OTCYTCTBUHM poCTa
JIOXOJHOCTH aHAJIOTMYHBIX OOJIMTalliii SMUTEHTOB).

Yrpapnsolmas KOMIIAaHHUS Ha OCHOBE AIKCIEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHHS
OTpeseNIsIeT BIUSHUAE pOCTAa JOXOAHOCTH OONUTAlMA HA KPEAUTOCTIOCOOHOCTH
SMHUTEHTA, UCXOJS M3 CPAaBHEHHUS CO CIPIJIOM aHATOTHYHBIX obnuramuii k ODd3 Ha
JIaTy OICHKH.

2.2.1.4.013p1B (aHHYJIUPOBAHUE) Yy KOHTpAreHTa JIMIICH3UH Ha OCYIIECTBICHHUE OCHOBHOIO
BU/JIA JICATEIHHOCTH.
2.2.1.5.Vcuye3HoBeHHE AaKTUBHOTO pbIHKA JUIsi (UHAHCOBOTO aKTHBA B PE3yJIbTATe

(MHAHCOBBIX 3aTPYAHECHUI SMUTCHTA.

2.2.1.6. Hammume npu3HAKOB HECOCTOATENFHOCTH (GAHKPOTCTBA) 3aEMIIUKA. '

2.2.1.7. 1511 3a075KEHHOCTH TI0 3aiiMaM, KpeanTaM, (UHaHCOBBIM HHCTPYMEHTAM — CTaBIIMNA
0011en3BECTHBIM /1e(DOJIT IO 00SA3aTENBLCTBAM XOJIIMHTOBOM KOMITAHUH HITH JIE(OIIT 10
MyOIMYHOMY [0JITYy KOMIAHMH TPYMIBIS, K KOTOPOil HPUHAIEKHUT KOHTPATEHT, B
cilydae TPOJOJKCHUsT OOCITY)KMBaHUS JOJITA CAMHM KOHTPAareHTOM ITOCIE COOBITHS
nedonra.

2.2.1.8.J]In1 HeoOeCHeUeHHOW 3aJ0JDKCHHOCTH 110  3aiiMaM, KpeauTaMm, (PHHAHCOBBIM
UHCTPYMEHTaM — PE3KHH POCT JOXOJHOCTH MO IYOJUYHOMY JIOJTY KOMITAaHHM
TPYyNIbl, K KOTOPOH NPHHAUICKHUT KOHTPAreHT (3a MCKIIOYCHHEM CIy4aeB, KOTJa
KOHTpareHT UMeeT MyOIMYHbIe KOTUPOBKHU JOJTOBBIX 005S3aTENBCTB U 3TH KOTHPOBKH
HE MOKa3bIBalOT PU3HAKOB 00ECLIEHEHUS).

2.2.2. B omnowenuu gpuszuueckux uy
2.2.2.1.1losBnenue y Ynpapistomeid KOMIAHUM HHPOPMALUU O CHUXKEHHUU BO3MOKHOCTH
¢u3myeckoro auma oOCIyKUBaTh 00s3aTelIbCTBA, B TOM 4YHCIE - MOTeps paldoThl,
CHIDKEHME 3apaboTHOM miaThl WJIM HWHOTO PACHojaraeMoro J0Xoja, MHoTeps
TPYAOCIIOCOOHOCTH, yTpaTa MM 0OecleHeHHne COOCTBEHHOCTH, SIBISIOLICHCS OTHUM

U3 UCTOYHUKOB JI0X0/1a (PH3UUECKOTO JIHIIA;
2.2.2.21losBnenne y Ympapisioniedd KoMIaHuu wuHGopMamuu 00 HCIOJHUTETFHOM
IPOU3BOJCTBE B OTHOIIEHWH (U3NYECKOTO JMIa B O0bEME, BIUSIOLIEM Ha
CIIOCOGHOCTH (PM3MUIECKOTO JTHITAa 00CTy)KHBATh CBOM 00s3aTebcTBa’;
2.2.2.3.1losBnenue y Ympapisiouied KOMIaHUU MHGOpMAIMU O BO30YKJIECHHM YTOJIOBHOTO
Jiefia B OTHOIIEHUH (PU3MUYECKOTO JIMLA UM OOBSBICHUU €r0 B PO3BICK;
2.2.3. B omnowenuu puzuyeckux u 0puouecKux iuy

2.2.3.1.Hapymienue cpoka MCIOJHEHUS 0053aTeNbCTB HA MEHBIIMNA CPOK, YeM ONpeAeIeHO

Vrhpapnstomeid KoMmMmaHued ais mpuszHaHus nedonTa (BKIOYas TOCICTHUN JCHB
CpOKa, YCTaHOBIICGHHOTO i naedonTta), HO OOJBIIUN, dYeM Uil TPU3HAHUSI
JeOUTOPCKON 3aI0JPKEHHOCTH OTIEPAIIHOHHOM.

"B ToMm uuciie cootBeTcTBHH O CT. 3. @3 Nel127 «O HecocToATENBHOCTH (GaHKPOTCTBE)», PACCMOTPEHHE CYJ/IOM IO CYLIECTBY
3asBJIeHUH 0 OAHKPOTCTBE M T.1. PaKT Moauy 3asBJICHUS 0 OAaHKPOTCTBE HE pacCMaTpUBACTCs KaK MPU3HAaK OaHKPOTCTBA.

8 TlonsiTre TPYMIIBI CBA3aHHBIX JIUI/KOMIIAHUN BBOJUTCS TI0 aHAJIOTHH €O CT. 64 @3 Ne86 «O IentpansHom Ganke Poccuiickoii
Oenepanyu (barke Poccun)»

® Hanpumep, UCIIOJHUTENBHOE IIPOM3BOJICTBO Ha CyMMy 00J1ee 4eM MOJ0BHHA MECSIHOTO J10X0/a (QU3IUIA.



VYnopasnsomas KOMIIaHUS UMEET MpaBO HE CUUTATh OOECHEHEHHOW 3a/10JKEHHOCTh
(kpoMe 00s3aTenbCTB MO OMepanusM Ha pBIHKE perno U ¢ TPOU3BOIHBIMU
MHCTPYMEHTAMH), IPOCPOUYCHHYIO Ha | JIeHb, B cllyyae HAJTU4Ms JOKYMEHTOB (KOMUMN
JOKYMEHTOB), CBUJIETEIILCTBYIOIINX O CBOEBPEMEHHOM HCIOJHEHUH 00513aTENIbCTB.
Takoe pemieHne odopmisieTcs MOTHBUPOBAHHBIM —CYXKICHHEM YTIPaBISIONIEH
KOMITAHUH C MPUIIOKEHUEM KOTTMH MOITBEPKAAIOITUX IOKYMEHTOB.

2.2.3.2.1lpenocraBieHrue KpeauTOPOM YCTYNKH CBOEMY 3a€MIIMKY B CHIIy 3KOHOMHYECKHX

NPUYMH WM JIOTOBOPHBIX YCJIOBHM, CBS3aHHBIX C (DMHAHCOBBIMHU 3aTPYIHEHHUSIMH
3TOr0 3aeMIIMKa, KOTOPYIO KPEeIUWTOp HE MpeAOoCTaBMi Obl B MHOM ciy4ae (B TOM
YHUCJIE PECTPYKTYpPHU3aLHUs 33J0JKEHHOCTU C YMEHBIIEHUEM CTaBKH, MPOJIOHTAIUE
3aJI0JKEHHOCTH WJIM OTCPOYKOM BCEX WJIM YaCTH IJIaTexel ).

2.2.3.3.11ubIe CcOOBITHSI, Bemylue K OOCCIICHEHHIO0, HE yKa3aHHbIE B HacTosmux IlpaBuiax

onpenenenuss CUA, MOryT nmpuHUMAThCs AJI1 pacyeTa CTOMMOCTH YHMCTHIX aKTHBOB
@PoHma, HA OCHOBAaHUU MOTHMBHMPOBAHHOI'O CYXICHUSA YIIPABIAIOIIEH KOMIIAHHM C
YKa3aHWEM J1aThl BO3HUKHOBEHMSI COOBITHS OOECLEHEHUS M COAEpNKaHUU TaKoro
COOBITHSL C TOATBEPXKACHWEM WHGOPMAMU W3 OTKPBITBIX WA COOCTBEHHBIX
UCTOYHHUKOB YIIPABIIAIOLIEH KOMIIAHUH.

2.3.B cnywyae ecnd mnpu NPOBEAECHUM MOHHMTOPUHTA CTAaHOBUTCSA JOCTYNHOM HHQOpMAIUS O

IIpU3HaKax 06CCI_[CHCHI/I$I, CIipaBeAJinBast CTOUMOCTb KOPPCKTUPYCTCA HA TY KC AaTy.

2.4, Oﬁecuene}me M0 Pa3/IMIHBIM aKTUBaAM, OTHOCAIIUMCH K KOHTPAarceHry.

2.4.1. B cmyyae BO3HHMKHOBEHHS OOECIEHEHHs IO OJHOMY AaKTHBY OCTaJbHBIC AaKTHBBI,

OTHOCSIIIMECS K KOHTPAreHTY, TaKXKe CYUTAIOTCS 00SCIICHCHHBIMU .

2.4.2. TlopyunTenbCTBa W TapaHTHH HAXOAAUIETOCsS B Ie(OiTe KOHTpareHTa NMPUHUMAIOTCS B

pacder ¢ y4eToM o0ecIieHEHUSI.

2.5. MOHUTOPUHT NPU3HAKOB 00ecLeHEeHHUs
2.5.1. MonuTOpUHT 1O (UHAHCOBOW OTUETHOCTH — HE MO3XkKe uYeM depe3 | Mecdl mocie
HOSBICHUS TaKOH OTUETHOCTH, HO HE pexke, ueM 1 pa3 B moiroja i OTYETHOCTH IO
PCBY u 1 pa3 B roa qist oruetHoctu o MCOO.

2.5.2. MOHHTOPHUHT IO PBIHKY IIEHHBIX Oymar MpoOBOAMTCS Ha KaXayro naTy pacdera CHA.
2.5.3. MoHHTOPHUHT IO (U3NIECKUM JIUIIAM ITPOBOIUTCS pa3 B 6 MecsIIeB,

2.5.4. MOHHTOPWHT 1O AAaHHBIM IO CyIeOHBIM pa30OMpaTENbCTBAM JUIS FOPUIUYECKUX JIUI]

IPOBOJUTCS pa3 B Mecsll. B ciyuae Manoil 3HAUUMOCTH akTHBa Mo oTHomeHuo k CHA
(menee 0.1% or CHA) u no cymme (menee 100 000 py6.) MOHUTOPUHT MPOBOJIUTCS HE
peke, yeM pa3 B KBapTaJl.

2.6. BeIXo/ U3 cOCTOSIHUA 00eCIeHEHMS.

3a10KEHHOCTD NEPECTACT CHUTATHCA 06eCHeHeHHOI\/’I B CIICAYIOIIHUX ClIydadaXx:

2.6.1. Jns opuandecKux JUI

2.6.1.1. JIns oGecuieHeHHs M3-3a TPEBBINICHUS TTOPOTOBBIX 3HAYCHHUN - B CIydae MpeKparieHHs

MMpUBCAIICTO K OGCCI_ICHCHI/IIO HapyHICHUA MTOPOTrOBBIX 3HAYCHUH (I)I/IHaHCOBLIX IoKa3aTejiel B TEUCHHUE

JIBYX KBapTaJIOB.

10 Kpome ciyuaes:

®  HaJIW4Ms PHIHOYHBIX KOTHPOBOK IO TOPTYEMOU 33JI0JDKCHHOCTH KOHTPAreHTa/IMUTEHTA;

e  HE3HAYHTENBHOW 1Mo pasMepy (Meree 1% ot obmielt 3anomkenHoctr u MeHee 0.1% ot CHA ¢doHma) 3a10KEHHOCTH,
OoCrapruBaeMoil KOHTPareHToOM — J0 MOMEHTA TOJIYUYEHUs UCIIOTHUTEILHOTO JIUCTA;

®  OCIapUBAEMOM 33aJI0JKEHHOCTH TI0 TIEHIM | mTpadaM — 10 MOMEHTa MOTYyYSHHS HCTIOTHUTEIHHOTO JIHCTA.



2.6.1.2. Jlna oOeciieHeHHUs] W3-3a TIOHMDKCHHUsI PEUTHHTa - B CIlydae TOBBINICHUS PEUTHHTA,
KOTOPBIN paHee ObUT MOHMKEH, JTM00 COXpaHEHUs PEUTUHTa CO CTAOMIIbHBIM MPOTHO30M B T€UEHUE CPOKA
He MeHee 12 MecsieB.

2.6.1.3. lna oOecreHeHUs H3-3a PE3KOTO POCTa JOXOJHOCTH IO TOPTYEMBIM JOJTOBBIM
WHCTPYMEHTAM IMHUTEHTA — B CIydae BO3BpAIICHUS CIIPIJIOB MO OOMUTanusM MHUTeHTa K G-KpUBOH K
MPSKHUM YpOBHSIM (JIMOO YPOBHSIM KOMITAHWW, KOTOPBIE IO MOMEHTa OOECIICHEHHS] TOPTrOBAIHCH C
6IM3KMM crpaoM K G-kpuBoit'l).

2.6.1.4. Jlns obGecrieHeHUs W3-3a TIOTEPH JUICH3UU — B CIIydae BOCCTAHOBJICHHSI JTUICH3UU JTNOO
MOJIyYEHUs JIMLIEH3UU Ha 3TOT K€ WJIM MHBbIE BUJABI JEATEIBHOCTH; BBIXOJ U3 COCTOSHUS OOECIICHEHUS
BO3MOXXEH TOJIBKO B CIy4ae MOJyYeHHUs] HE MEHEee YeM JIBYX KBapTalbHBIX OTYETOB MJIU I'OJJOBOTO OTYETa
O JIeATENHbHOCTH KOHTpareHTa B HOBOM KadecTBe, IPU 3TOM B JESATEIBHOCTH JOJDKHBI OTCYTCTBOBATh
WHBIE TPU3HAKU 00ECIIEHEHMUSI.

2.6.1.5. JIna obecueHeHHs M3-32 MCUE3HOBEHUS AKTHBHOTO PhIHKA M3-3a (PUHAHCOBBIX MpOOsiEeM
SMUTEHTA — B CITy4ae BOCCTAHOBJICHHUS aKTUBHOT'O PHIHKA U OTCYTCTBHSI HHBIX MPU3HAKOB 00ECIICHEHMUS.

2.6.1.6. JIna oOecueHeHus] W3-32 HAIWYHUS MPU3HAKOB OAHKPOTCTBA — B CIy4ae OTCYTCTBHSA
MPU3HAKOB OAHKPOTCTBA B TEUEHUE CPOKA HE MeHee 6 Mec.

2.6.1.7. Jlng Bcex ciy4aeB - B CiIy4ae H3MEHEHHS COCTaBa aKI[MOHEPOB, KOT/Ia HOBBIE aKI[MOHEPHI
CYUIECTBEHHO YIYYIIAalOT OLEHKY BO3MOXXHOW MOJJICPKKH 3aeMIIUKa/KOHTpareHTa. JlaHHoe neicTBue
JOJHKHO OBITh 00OCHOBAHO MOTHBUPOBAHHBIM CYKJIECHUEM.

2.6.2. B oTHOLIeHMHN pU3MYECKHUX JIMIL

2.6.2.1. lna obecrieHeHUs W3-3a HHPOPMAITUN 00 YXYAIICHUU IUIATEKECIIOCOOHOCTH — B CITydae
MoJTy4eHruss MHGOPMAIMM O BOCCTAaHOBJICHHH ILIATEKECIIOCOOHOCTH W COXPAaHEHHH 3TOr0 craTyca B
TedeHue CpoKa He MeHee 6 mec. '

2.6.2.2. llna obGecuieHeHus: n3-3a MHPOPMAIIUU OO0 WCIIOTHHUTEIHLHOM IMPOU3BOJICTBE — B CIIydae
MOTaIIeHUS 3aI0JKEHHOCTH 110 UCTIOJIHUTEITLHOMY TTPOU3BOJICTBY.

2.6.3. B oTHOLIeHMH WOpUANYECKUX U PU3HYECKUX JHIL

2.6.3.1. JIna obecueHeHUs W3-3a HApYyLIEHHs CPOKOB HCIOJIHEHHUs 00s3aTeNIbCTB — B Cliydyae
MIOJTHOTO HWCIOJHEHUS MPOCPOUYEHHBIX 00s3aTeIbCTB M HE MeHee ueM 6 Mec. OOCIyKHBaHUS
3aJJOJDKEHHOCTH 0€3 TMPOCPOYEK, MPEBBIIIAIOIUX CPOK, MO3BOJISIOUIMA OTHOCUTH 3aJ0JDKEHHOCTh K

orepanuoHHoi. B ciydyae Hanuuus 1OKyMEHTOB (KONMMH JOKYMEHTOB) O CBOEBPEMEHHOM HCIIOJIHEHUU
00s13aTENbCTB M PEAIFHOM HCIIOJIHEHWH O00S3aTeNbCTB B TEUEHHE 3 JHEH IOociie HACTYIUIEHHUsS CpPOKa
KOHTPAreHT/3aeMIIUK TaK)Ke MOXKET OBITh BBIBEIEH W3 COCTOSHUS OOECICHEHWs, JaHHOE ICWCTBHUE
JOJDKHO OBITH 00OCHOBaHO MOTHBHUPOBAHHBIM CY)KJICHHEM.

2.6.3.2. JIna oOecrieHeHus! M3-3a PECTPYKTYpU3ALMU B I0JIb3Y 3a€MIIMKa — B CIIy4yae IOJHOTO
MOTAIlIEHUs] PECTPYKTYPUPOBAHHON 3aJ0JDKEHHOCTH (KpoMe cily4aeB, KOrJa OJHOBPEMEHHO C
NoralieHUeM BO3HUKAeT HOBas 3aJJ0JDKEHHOCTh) W OOCTYXHBaHMA TpoYed 3aJ0JDKEHHOCTH 0Oe3
PECTPYKTYpHU3alMil M MPOCPOUYEK, MPEBBIMAIOIINX CPOK, MO3BOJIIOUIMA OTHOCUTH 33J0JDKEHHOCTh K
ONEPAllMOHHOM, B TEYEHHWE CpOKa HE MeHee 3 MecC. MOCie MOTAallleHHs PecTPYKTYPUPOBAHHON
3aJJ0JDKEHHOCTH.

2.6.3.3. B caysae momydeHuss wuHDOpMAmMM O MPEKpaIIeHUH CyAeOHOT0/yrojJoBHOTO
IpecIeIOBaHMUS 3aeMIINKA/KOHTPAareHTa IyTeM OIPaBIaTeIbHOTO HMPUTOBOpa JINO0 MPEKpaIIeHHs Jena.
ITpu 3TOM B Cilyyae MHPOBOTO COTJIALICHUS MEXIY 3a€MILIMKOM/KOHTPAreHTOM U UCTLIOM Y IIpaBIIstoLiast
KOMMaHusl o00s3aHa TPOBECTH OLEHKY (PMHAHCOBOTO COCTOSIHUS C Y4Y€TOM M3BECTHBIX WU
MPE/IoIaraeMpIX YCIOBUH MUPOBOTO COTJIAIICHHUS.

11 Copon mnmst IpOCTOTHI MOYKET HU3MEPATHCSA KaK Pa3sHMIA MEKIY JOXOMHOCThIO oOiuranuy U G-KpHBOH Ha CPOK, paBHBII
JIIOPALUU OOJTUTaIIHH.

12 Hanpumep, yBoNbHEHME 0€3 MEpEXoa Ha HOBYIO paboTy SABJIAETCSA NPH3HAKOM OOECIEHEHHMS, IIPH YCTPOMCTBE HA HOBYIO
paboTy 3a10JDKEHHOCTh 3aeMIIUKa TIepeCcTaHeT CYUTATHCS 00ECIIEHEHHOM uepe3 6 Mec.



2.6.3.4. Jlnsg o00s3aTeIbCTB KOHTPAreHTa, KOTOPBIE CTaM OOECIICHCHHBIMH W3-3a HAPYIICHHS
YCIIOBHIA OOCTY)KMBaHHUS MO JPYTMM 00s3aTelNbCTBaM KOHTPAreHTa/SMUTEHTa, — B CIIydae IOTAllCHHS

PECTPYKTYPUPOBAHHOM WM MPOCPOYCHHOW 3a0JDKEHHOCTH U OOCHYyXKHMBaHUSI Bced Mpodyeid

3aJI0JDKEHHOCTH 0€3 HapylIeHUl YCIOBUM WM pPECTPYKTypuU3allMii B TEYEHHE BCETro MepHoja 10

noraiieHust 1 6 Mec. mocie norameHus NpoOJIeMHOMN 3aJ0KEHHOCTH.

2.7. PacyeT crnipaBelIMBO CTOMMOCTH aKTHBA C Y4eTOM NPHU3HAKOB o0ecueHeHus (10 Aedoira

KOHTpareHTa)

2.7.1.

2.7.2.

2.7.3.

CnpaBemyiuBass CTOMMOCTb AaKTHBa MpPH BO3HUKHOBEHHHM IPU3HAKOB OOECIICHEHHS
OTNpezeNsieTcss MO0 METOAY NPHUBEIEHHOM CTOMMOCTH OYyIyIIuX JIEHEXHBIX IOTOKOB,
YUUTBIBasl KPEIUTHBIE PUCKU Yepe3 KOPPEKTHUPOBKY JIEHEXKHBIX TOTOKOB (Dopmyna 2), 3a
UCKITIOYCHHEM CIIydaeB, ONMUCAHHBIX HIKE B ITOM IYyHKTE. BeposaTHOCTh aedonta
PD(T(n)) onpenensiercs ¢ yueToM MOJIOKEHUHN, YCTAHOBIICHHBIX B pazjene 4.

JIJisi OLlEHKH CIIpaBeJIMBOM CTOMMOCTH TIpaB TPeOOBAaHWU IO aKTHBAaM (IOTOBOpaM)
®doHma K (U3MYECKUM JIMIAM JI0 HACTYIUICHUS AeoiTa M C Y4ETOM IIOJIOKEHUH B
Paznene 6, ucnonssyercs @opmyna 2, B kotopoit kaxaoe npousseaenue PD(T(n))xLGD
3amensercs Ha CoR. CoR omnpezensiercss B COOTBETCTBUHU C MOPSIAKOM, YCTAHOBJICHHOM B
pazzene 6. J{ns OlleHKU KpeAUTHO-00ECIICHEHHBIX aKTUBOB UCHONb3yeTcs 3HadeHne CoR
U1 CTaauu 2.

st mpocpoyeHHO# yactu 3an0pkeHHOCTH B Dopmyne 2 B kauectse (TN) nmpuHUMaeTcs
1 neHb, ec’am MOTUBUPOBAHHBIM CY)KJIEHHEM HE YCTAHOBJIEH MHOM CPOK.

HHd)OpMabﬂ/lﬂ O 6blABIIEHHbIX NPU3HAKAX 06€CM€H€HZUZ U 8vIXx00€e U3 COCHMOSIHUS 06€CL{€H€HM2

npedocmaensemcs Ynpasnaowel kKomnanued 6 CneyuanuszuposanHvlil 0enosumaputi He Hno30Hee

cnedyroweco paboyeco OHA 34 OHeM BO3HUKHOBEHUSI NPUSHAKA OOecyeHenus (npu YCioeuu, umo

MH¢OpMClL;M}l 0 603HUKHOBEHUU NPpUHAKA 06€CL]€H€HM}1 NPAMO UIU KOCBEHHO Habnrooaema anaeﬂmomeii

KoMnaHuet).

Pa3nen 3. OueHnka akTHBOB, HAXOASIIIIUXCSL B COCTOSTHUM JiedoJiTa.

3.1 TlpenenbHbIe CPOKU MPU3HAHUS Je(oTa s pa3IudHbIX BHJIOB 33/I0JDKEHHOCTH (OpraHU3aIus

MOKET CaMOCTOATCIIbHO YCTAHOBUTH MCHBIIINEC CpOKI/I).

3a10JIKEHHOCTL/00513aTeJLCT

AeOMTOPOB/KOHTPAreHTOB/3M
HTEHTOB/32eMIIIHKOB

JleduTopckas

Ba Cpok

O0s13aTenspCTBa

o0uranusIM

POCCHICKUX/MHOCTPAHHBIX 7 /10 pabounx gHEH

C)MI/ITGHTOB13

OO0s13aTenbCTBA 10 BBIILIATE Joxoga 1o

JA0JICBbBIM

25 pabouux nHei

aKTHUBaM

13 HaHHLII\/'I CPOK HCHOJIB3YCTCS TOJBKO B Cllydac HaJIUYIUA COO6III€HI/II>1 OT OMUTCHTA, aI'€HTa WJIU WUHBIX YIIOJIHOMOYCHHBIX JIMI]
O HAMCPCHUU UCIIOJTHUTH 00s13aTenLCTBa B ONMbKaMIme JAHU, T.C. O TCXHUYCCKOM XapaKTEPE MPOCPOUKHU. B Clly4ac€ OTCYTCTBUA
TaKHuX COO6III€HHﬁ b0 B cj1y4dae 0OBSBICHUSI O Ile(l)OJ'ITe ,Z[G(I)OJ'IT CYHUTACTCA HACTyHNUMBIIUM CO AHHA, CJICAYIOLICIO 3a
YCTaHOBJICHHBIM CPOKOM HCIIOJHCHUSA 00513aTeIILCTB.




POCCHICKUX/MHOCTPAHHBIX

SMUTEHTOB*

OO0s3arenbeTBa 1O 3aiiMam/KpeauTaM .
30 kasleHJapHBIX JHEH
FOPUMYECKHX JIUIT

OO0s13aTennbeTBa  HA  MEKOAHKOBCKOM
PBIHKE, pBIHKE [IPOU3BOAHBIX 5 pabounx aHei
HHCTPpYMEHTOB, pbiHke PETIO

Wnas 3aJ0JIZKCHHOCTD (bl/ISI/ILIeCKI/IX u

90 kameHgapHBIX JHEH
opuandeckux i nepen [MMAD 7ap a

3.2 B oTHOLIEHUH HOPUAMYECKHUX JHI Ae(ONT M NMpUpPaBHUBaeMble K HeMY COOBITHS YKa3aHbI
HHIKe:
3.2.1. Hapyenue ycinoBuii norameH s Wi BBIIIAThI IPOLIEHTHBIX JOXOA0B 10 aKTHBY, a TAKXKe
T1000T0 MHOTO 00s3aTenbCcTBAa HA CPOK, OOJNBIIMEM, yeM yka3zaHo B 1.3.1, B ciaydae eciu
JaHHAas MHPOPMALUS IPSMO WM KOCBEHHO Ha0Jt0jaeMa Y IpaBIIsSIONeii KOMIIaHHEH.

3.2.2. O¢wunmansHoe ONMyOJMKOBaHHE B COOTBETCTBUHU C (pelepalbHBIMH 3aKOHAMU M HHBIMH
HOPMAaTUBHBIMU NpaBOBbIMM akTaMu Poccuiickoii @enepauuyu WM WHOCTPAHHBIX TOCYIApCTB
MH(pOpMaLUU O IPOCPOUKE HCIIOJHEHHUSI SMUTEHTOM CBOUX 0053aTEIbCTB;

3.2.3. OdunuanbHoe onyOIMKOBAaHUE PEIICHUS O IPU3HAHUUA OaHKPOTOM.

3.2.4. OdunmanbHoe OMyOIMKOBaHUE PEIICHUS O Havyalle MPUMEHEHUS MpoLeayp OaHKPOTCTBA —
CO JIHS OIYOJMKOBAaHHUS COOOILEHMs A0 JaThbl, MPeALIECTBYIOMIEH naTe OMmyOJIMKOBAaHUS COOOLIEHHUs 00
OKOHYaHUH MPUMEHEHUS MpoLeayp OaHKpOTCTBA.

3.2.5. O¢wummansHoe omyOMuMKOBaHME HMH(OPMAIMKM O JUKBHUIAIWU FOPUAMYECKOTO JIMIA, 3a
WCKJTFOYEHUEM CITy4aeB MOTJIOMIEHHS U PUCOCIMHEHUSI.

3.2.6. IlpucBoenue 3aeminuky/kontparenty peiitunara SD (Selected Default) unu D (Default) co
CTOPOHBI PEHTHHIOBBIX areHTCTB.

3.2.7. O6HapyXeHHEe KpeAUTOPOM HEBO3MOKHOCTH 3aE€MIIMKA MCIIOJHUTh 00s13aTeIbCTBA B CHITY
KaKHX-JTH00 00CTOATENbCTB O€3 MPUHSTHS CIELUAIBHBIX Mep (HanmpuMmep, pean3aliy 3aaora)

3.3. B oTHOImIeHMH (PU3NYECKHX JHUII K Ae(oJITY IPUPABHUBAKOTCA CJIeAYIOIHe COObITHS:

3.3.1. HapymeHus ycioBH TMOTAalIEHWs] WU BBILIATHI MPOLUEHTHBIX TOXOJOB IO AaKTHBY,
cocrapistonieMy akTuBbl [IM®, a Takke moboro MHOro oOs3arenbCTBa JeOMTOpa Ha
cpok Oonee ueM ykazaHo B 1.3.1, B ciydae eciu JaHHas MH(OpMalUs MPsSMO WU
KOCBEHHO Ha0JII0/ITaeMa yYaCTHUKOM PBIHKA.

3.3.2. OdununanbHoe OMyOIMKOBAHNE PEIIEHUS O MPU3HAHUM JIMIIa OAHKPOTOM.

3.3.3. OdunuansHOE OMyONMKOBaHHWE PEIICHHUS O Hadalle MPUMEHEHHs K JIHUIY MPOLeayp
0aHKpPOTCTBA — CO JIHS ONMYOJIMKOBaHMs COOOLIEHMs JIO0 AAThl, MPEALIeCTBYIOIEH 1aTe
oIyOJIMKOBaHUS COOOIIEHUSI 00 OKOHYaHUM IPUMEHEHHUs IpoLieyp OaHKPOTCTBA.

3.3.4. TlomyueHume cBeacHHA 00 OCYXJICHHH (U3WYECKOTO JIMIA TIO YrOJOBHBIM
MPECTYIUICHUSIM (KpOME CITydaeB OCYKIACHHUS Ha YCIOBHBIN CPOK).

3.3.5. Tlomyuenue cBeneHni 00 0OBSIBICHUN (HU3UIECCKOTO JIUIIA TTPOTIABIIUM O€3 BECTH.

3.3.6. Tlomyuenue nHOpMAIH O HACTYIUICHUH CMEPTH (PU3UIECKOTO JIHIIA.

3.4. le¢oT no pa3jiMYHBIM AKTHBAM, OTHOCSIIIMMCSI K KOHTPATeHTY.

14 ﬂaHHHﬁ CPOK UCIIOJB3YECTCA TOJBKO IPYU HAJIUINUN COO6H_[€HI/II71 O BBIIIATC TUBHJCHI0B ODMUTCHTOM.




3.4.1. B cimyyac BO3HUKHOBEHHS JedonTa 1O OJHOMY aKTHBY OCTQJIbHBIC AaKTHBBHI,
OTHOCALIMECS K KOHTPareHTy, TakXe CUMUTAITCS HaxoAduMMmucs B aedoiste, cam
KOHTpareHT (3aEMIIUK/SMUTEHT) CYMTACTCS HAXOIAIIUMCS B e oITe.
3.4.2. He obecrnieueHHbIE 3a70TOM HEIBMKUMOCTH, CTPAaXOBKOW JINOO 3aJ0rOM JIMKBUIHBIX
LEHHBIX OyMar MOpYy4MTENbCTBA M TAPAHTUN HAXOJIIErocs B 1e(oiaTe KOHTpareHTa He
MPUHUMAIOTCS B pacyer.
343. B cilydae HACTYILJICHUS COOBITHI, IPUPABHEHHBIX K nedoinry,
OMUTCHT/KOHTPATCHT/ICOUTOP/3aEMIIUK ~ CUUTACTCS  HAXOJSAIIMMCS B COCTOSIHHH
nedoinra, Bce aKTUBBI, OTHOCSIIUECS K HEMY, CUMTAIOTCA HAaXOASLIUMUCA B COCTOSHUU
nedonra.
3.4.4. VYmopapnsouas KOMIAHUSA I[PU  MOHUTOPHHIE  33J0JDKEHHOCTH  YYUTHIBACT
IIPUHAJICKHOCTh KOHTpareHta K rpynne komnaHuil. IIpy BO3HUKHOBEHUH COOBITHS
neosITa Y XOJIIMHIOBOM KOMIAHHU MO0 y KIIFOUEBBIX > KOMIAHHUI IPYIIIEL, K KOTOPOit
NPUHAIICKAT KOHTPAreHT, M IMOJy4YeHHMH HWHPOpMauuu o0 3TOM YHpaBisromei
KOMITaHWEH, KOHTPAareHT TAaK)KE CUMTACTCS HAXOAAUIMMCA B cocTossHMM Aedonra (3a
UCKJIIOYEHUEM CIIy4aeB, KOTJa KOHTPAareHT HMEeT ITyOJHYHbIe KOTHPOBKH aKIIWH,
JOJTOBBIX 00s3aT€NbCTB WIM IPOU3BOAHBIX HMHCTPYMEHTOB M 3TH KOTHPOBKHM HeE
[IOKa3bIBAIOT IPU3HAKOB 00ECLIEHEHM S, @ TAK)KE CIIy4aeB, KOI/la KOHTPAreHT MPOJ0KaeT
o0CIIy’)KUBaTh JOJII IOCJIE HACTYIUIGHHs COOBITHUS JedoaTa y KOMIIAHUN IpYMIbl, K
KOTOPOH OH MPUHAJIEHKHUT).
3.5. OueHka cnpaBeJUBOii CTOMMOCTH
Jliss Bcex KJIaccoOB aKTHBOB, HAXOJIIMXCS B COCTOSHHMU aAedosita, CrpaBeuiiBas CTOMMOCTh
aKTHBa ormpenensiercss B cootBerctBUH ¢ Dopmysoit 2, mpu 3tom PD(T(n)) npunmmaercs
paBHbIMH 1.
3.5.1. 3amomkeHHOCTh (PU3MUYECKUX JIMII, OLIEHHBAeMasl 0 HACTYIJICHUs COOBITHI AedoTa ¢
ucnonszoBanuem Cost Of Risk, ¢ marel (Bkimtouast) HacTyruieHHst naedonira WId
IIPUPABHEHHBIX K HEMY COOBITHI OLlEHMBAeTCsl B 00ILEM MOPSJIKE, C UCHoIb30BaHueM PD
u LGD. IIpu sTom, 3Hauenue PD aiist Takoit 3a10/K€HHOCTH IPUHUMAETCS paBHBIM 1.
3.5.2. B cnyuae, eciu KOHTPAreHT/SMUTEHT HAXOJUTCS B COCTOSSHUM OAHKPOTCTBA
3.5.2.1. CroumMoCTh IPUHUMAETCS] PABHOI HYIIO IO TpeOOBAHUSM Ha MOTAIIEHUE OCHOBHOTO
nodara (IoJIHOe/9acTUYHOE, CPOK KOTOPOIrO HACTYIWIJI) U MPOILIEHTOB, 32 UCKIIOUYEHUEM
JI0JITa, OIICHWBAEMOTO OIICHIIMKOM U O0ECMEYEeHHOT0 TOPTryeMbIMH [E€HHBIMHU
Oymaramy, HEIBWXHMOCTBIO, OIIMOHHBIM  COTJIALIICHWEM, CTPaXOBKOH  JmOO
HOPYYHUTENbCTBOM TPETHUX JIMI]; OLIEHKA JIOJDKHA MPOBOJUTHCA C y4ETOM CPOKOB U
BO3MOXXHOCTH TIOJTYYEHHUS BBIIJIAT TpPU peajau3alud O0OecledyeHUs] Ha OCHOBE
00OCHOBAaHHOTO  JKCIEPTHOrO0  (MOTUBUPOBAHHOIO) CYXICHUS  YTHpaBisromei
KOMITaHUH.

3.5.2.2. CTouMOCTh TPUHHMAETCSI PAaBHOW HYJIIO 1O BCEM BBITYCKaM [OJTOBBIX IIEHHBIX
Oymar SMHUTEHTa, BCEM HMEIONIMMCS TPeOOBaHMUSAM K SMHUTEHTY 10 BCEM BBITYyCKaM
[IEHHBIX OyMar, BKJIFO4Yasi TpeOOBaHMS HA BBIIUIATY KYITOHHOTO JIOXOJa 3a MPEIbIIyIIHe
KYIIOHHBIE TIEPUOJBI, BCEM MPOYNM TpPeOOBaHHSIM KOHTPAreHTy, 3a HCKIIOYEHHEM
CllyyaeB, KOTJa y JaHHOTO TpeOoBaHM (BBIMYCKA LIEHHBIX Oymar) UMEIOTCs phIHOYHBIE
KOTHPOBKH JINOO MMEETCss OTYET OLEHIIMKA JaBHOCThIO He Ooyiee 6 Mec. 10 MOMEHTa
ouenku CYA, co3aHHbIN Mocie Havaia mpore ypbl 0aHKpOTCTBA.

15 Cricok KIHOUEBBIX KOMITAHMH TPYIIIBI, K KOTOPOH NMPHHAJIEKUT KOHTPAreHT, COCTABISETCS YIPaBIAOIEN KOMIAaHUER
CaMOCTOSATEIBHO.



[lpr wmCMONB30BaHUM OTYETA OICHIMKA TPH TOSBICHUU HOBOW WH(POPMAIMK O CHIDKCHUH

BO3MOXXHOCTH BOCTPEOOBaHUS 33JJ0JDKEHHOCTH I CHIDKEHHH OICHKH IOTCHIMAIBHBIX CyMM K

MOJTYYCHHUIO YIIPABJISIFOIIAs KOMIIAHHS JIOJDKHA B CPOK He OoJiee 2 Heelb MOMYyYUTh HOBBIA OTUET

OLICHIIMKA JTHOO MPUHATH CTOMMOCTb 33JJ0JDKEHHOCTH PaBHOM HYIIIO.

3.6. Beixoa u3 cocrosiHus aedoJita (mepexoa BO3MOKeH TOJIbKO B COCTOSIHUE 00eClieHeH s ).

3a10KEHHOCTD TIEPECTACT CYUTATHCS JEPOITHOM B CIEAYIONINX CIIydasx:

3.6.1. B cnyuae pecTtpykrypuzauuu Ae(onTHONW 3aJ0DKEHHOCTH KOHTpareHTa Mepes
($hoHIOM TOCIEe COOBITHS TIEPBOTO OOCITY)KHBAHHUS JI0JITA.

3.6.2. Ecnm 3amomkeHHOCTh OblIa mpu3HaHa a1eonaTHON u3-3a AedosiTa KOMIAHUN TPYIIIIbI,
K KOTOpOW MPHHAUICKHUT KOHTPAreHT — TIOCie IyOJMYHOTO OOBSBICHHUS O
peCTPYKTYpHU3aIUH OO0 MUPOBOM COTJIAIIICHUH.

3.6.3. B cayuae Bo300HOBICHUST 00CTYKMBaHUS J0JITa 1O TpaduKy.

3.6.4. B cnydae momyuyeHHss MHPOPMALUU O NPEKPAIICHUH YTOJOBHOTO IPECIeIOBAHHS
3aeMIIMKA/KOHTPAreHTa IMyTeM ONpaBAaTeIbHOTO MPUTOBOpa MO0 IpeKpaleHus Jena, a
TaKXKe B cllydae NMpeKpamieHus aena o 6ankporctse. [Ipu sTom Ynpasisiomnas KOMIaHUS
o0si3aHa TIPOBECTH OIEHKY (UHAHCOBOTO COCTOSIHHUS C YYE€TOM HW3BECTHBIX HIIH
MPE/II0IaraeMbIX YCIIOBUH MUPOBOTO COTJIAIICHHS.

3.6.5. B ciywyae mosiBieHus (U3MUECKOTO IHUIA, OOBSBIECHHOTO paHee MpPONaBIIMM 0Oe3
BECTH, U BO3OOHOBJICHUS OOCTYKHBAHUS 33[0JDKEHHOCTH.

Hnpopmayus o0 8vl61€HHBIX COOLIMUSX, NPUPABHUBAEMBIX K 0ehOImY U O 8bIX00e KOHMpAazeHma
u3z cocmosnusi Odegonma, npedocmaesisemcs Ynpasisouen romnaunuei 6 CneyuanusupoeaHuwlil
denozumapuii He no30Hee Cledyrue2o paboue2o OHsA 3a 0amol 803HUKHOBEHU MAK020 cobvimus (npu
VCO8UU, 4MO UHGOPMAYUSL O BO3HUKHOBEHUU MAKO20 COObIMUSA NPAMO UIU KOCBEHHO HAOII00aema
Ynpaesnaoweri komnanueti).

Pasznea 4. [lopsinok onpenenenus PD no 3a10/2keHHOCTH IOPUAMYECKHUX JIHIL.

4. Otansl onpeseneHus BeposTHocTH edonta (PD) mo 3a10keHHOCTH FOPUANYECKUX JIULL:

1. onpenensercs roj1oBast BEpOATHOCTH J1e(oTa KOHTPAreHTa,

2. Ipu HEOOXOAMMOCTH OCYIIECTBIIIETCS KOPPEKTHUPOBKA HA 0OECIIEHEHHUE;

3. B MpeAyCMOTPEHHBIX HacToALUM PaznenoM ciaydasx OCyIIECTBISETCS TOMOIHUTENbHAS
KOPPEKTUPOBKa Ha CPOK JEHEKHOIO MOTOKAa, K KOTOpOMY OYyIEeT MPUMEHSTHCS JaHHas BEPOSTHOCTD
nedonra

4.1. BeposTHOocTh edonta (PD) Ha ropuzonTe 1 roa onpenensiercs CleayroUMU METOIaMU:

4.1.1. B cnyuyae Halu4Msl y KOHTpareHTa pedTHHra OJHOTO M3 MEXJyHapOAHbIN PEeHTHHIOBBIX
areHTCTB — Ha OCHOBAHMHM MYOJMYHBIX JIOCTYNHBIX JaHHBIX MO BepoaTHocTsAM jaedonta (PD)
peiitunroBoro areHrcTBa Moody's, myOJIUKyeMOro Ha caifTe areHTCTBa B COCTaBE OTUYETA M0 €KEr0THOMY
WCCTIEIOBaHUIO0 KoprnopaTuBHBIX nedontoB (Annual default study) ¢ mpumeHeHueM COOTBETCTBUS
YpOBHEM peTHHTOB, Tabnuia «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roaa. Beioupaercs 3uauenue PD mst cpoka 1 rog;

4111 [nsa ueneit ompeneNeHUs MCIOJb3yeMOr0 pPEUTHHTa KOHTpareHTta / HMUTEHTa
AHATM3UPYIOTCS] PEUTUHTH, TPUCBOCHHBIE MEXIYHAPOIHBIMU peHTHHTOBbIME areHTcTBamu (MPA) S&P,
Moody’s, Fitch.

4.1.1.2. B cnyyae HaIM4Hs pEHTUHTA, IPUCBOEHHOTO HECKOJIBKUMH PEUTHHTOBBIMU areHTCTBAaMH,
BBIOMpAETCS] HAUMEHBIITUI PEUTHHT U3 aKTyallbHBIX;

4.1.1.3. Ecau oTOOpaHHBIA PEHTHUHT MPUCBOEH PEHTHHIOBBIM areHTcTBoM S&P wmim Fitch, To B
COOTBETCTBUH C MPHIOKEHUEM [ orpeiessieTcsi COOTBETCTBYIOIIUI eMy peiTuHT oT arentcTBa Moody’s;



4.1.1.4. JIns oToOpaHHOTO PEUTHHTA MCIIOJB3YETCS BEPOATHOCTH Ae(oJiTa B COOTBETCTBUU C TI.
4.1.1.

4.1.1.5. B ciaydae oOTCyTCTBHs peHTHHTa, NpUCcBOeHHOTO MPA, HCHONB3YIOTCS PEUTHHTH,
MPUCBOCHHBIE POCCHUICKUMHU PEUTUHrOBbIMH areHTcTBamu OkcnepT PA u AKPA ¢ mocneayromum
0TOOpOM peiiThHTa U TpuBeieHreM ero K mmkaine Moody’s B coorserctBum 1. 4.1.1.2 — 4.1.1.4.

4.1.2. B cnyyae OTCYTCTBHS Yy KOHTpPareHTa peWTHHra M HaJUYUs BBITYCKOB OOJNMTalMi - 110
OLIEHKE COOTBETCTBUSI YPOBHIO PEHTHHIa 4Yepe3 KPEOUTHBIM CIp3] oONMranuii JaHHOTO KOHTPAreHTa,
onucaHHeli B [Ipunoxenun B.

4.1.3. B ciryyae oTCYTCTBHA Y KOHTPareHTa pedTHHIa U OTCYTCTBHS BBINYCKOB 00U alIHi
B CJIeyIolleM NopsiiKe:

4.1.3.1. JIns KpynHBIX KOHTpAareHToB, He oTHocsuxcs kK MCB (Boipyuka 4 mipn py0. u 6osiee B
roJl) MPUMEHSETCsSI CpeaHsisi BeposTHOCTH nedonra misa Speculative Grade ot arentctBa Moody’s Ha
OCHOBaHUU OTYETA MO €KETOJHOMY UCCIICOBAHUIO KOPIOpaTUBHBIX aedontoB (Annual default study) c
NPUMEHEHHEM COOTBETCTBHUSI YPOBHEH pedTHHTOB, Tabimma «Average cumulative issuer-weighted global
default rates by alphanumeric rating» ¢ 1998 rona. Beioupaercs 3nauenue PD mis cpoka 1 rox;

4.1.3.2. Ina npennpustuii MCB (Manblii u cpeqHuii OM3HEC) MPUMEHSIETCS CTaTUCTHYECKHI
yCpEAHEHHbIN ToKa3aTelb 1edOoNTOB B 3aBUCMMOCTH OT OTpaciiv, npuBeneHHbl B [lpunoxenun I
KOpuanueckoe nuio otHocutces k kareropur MCB B ciiydae, ecnu Ha 1aTy OIICHKH YUCIUTCS B peecTpe
MCB'® unu eciu ux BBIpyuKa cocTaBiseT MeHee 4 MApA. pyo. B ro.

4.1.3.3. B cnyudae, eciu HEBO3MOXKHO HICHTU(UIIUPOBATH MPUHAIEKHOCTh KoHTparenta k MCh
(Hampumep, TeppUTOpHANbHBIM JenaprameHT @uHancoB, PI'VII, MVII u T, He wumewmue
MEXyHAPOJAHOTO PEUTHUHTA), TAKOM KOHTPAreHT OTHOCUTCS K KaTErOPUHU KPYITHBIX 3a€MIIUKOB.

4.2. KoppexkTupoBka  BepossiTHOCTH  JedojTa B  OTHOWIEHHMHM  00ecleHEHHOMH
3a/10J1K€eHHOCTH, He Haxo/Asleiica B 1edoJiTe.

4.2.1. Ina  oOeCUEHEHHBIX  HEMPOCPOYCHHBIX  JICHESKHBIX  TIOTOKOB  KOPPEKTHPOBKA
OCYILIECTBIISICTCS B CIEAYIOIIEM MOPSIKE:

4.2.1.1. Tlpu ucONAB30BAaHUH PEHTHHIOB PEHTHHTOBBIX areHTCTB — MyTE€M MOHIKEHUSI PEUTHUHTA
Ha 1 crynenb. [loHmwkeHue Ha Oonbllee KOJIWYECTBO CTyNEeHeH odopmisieTcss MOTHBHPOBAHHBIM
CYXJCHHEM YIPaBISIONIEH KOMITAHUU.

4.2.1.2. ]Jlnst o0eclieHeHHOH 3a/I0JKEHHOCTH KPYITHBIX KOHTPAareHTOB HCIIONIb3YETCSl BEPOSITHOCTH
nedonTa A caMoit xymiei pedTuHroBoi kareropuu (Ca-C).

4.2.1.3. Tlo oGecrieHeHHBIM 00s3aTEeILCTBAM KOHTPAreHTOB-(Gu3nuecKuX jui npuMensercs CoR,
pacCYMTaHHBIN IS CTAINH 2.

4.2.1.4. Tlpu onenke ;s MCB 11 KOTOpBIX HE OMMCAH CIIOCOO pacyera, BEpOSTHOCTH JiedonTa
Oepercss paBHOW cpeaHeH BemUUMHE MeEXJIy | U BepoATHOCThIO jaedonTa Uil HEOOECHEHEHHOTO
aKTHBA/3a/10JKEHHOCTH C OKPYTJICHHEM /10 4 3HAKOB I1OCIIE 3aISTOM.

4.2.2. ]Jlna O0OECIEHEHHBIX TPOCPOUCHHBIX JEHEXKHBIX MOTOKOB’ BeposTHOCTH medonTa
paccuuThIBaeTCs B cOOTBETCTBUU ¢ Dopmyioint 3:
®opmy.ia 3.

t
PD(t =PD+——*(1—PD
(t)mpocpoy tr g« )

rac

t — cpok mpocpoukwy,

16 https://ofd.nalog.ru/
17 HckmoueHne coCTaBIISIET 3a/10JKEHHOCTD, OOECIIEHEHHE TI0 KOTOPOii PACCUMTHIBAIOCH PAHEE C MOMOIILIO AaHHbIX o Cost
of Risk o moprdemnsm 6aukos. [Topsmok ydaera obeciieHeH s TSl TAKOM 38I0JDKCHHOCTH YCTAHOBIEH B 11. 4.3.2.3.



https://ofd.nalog.ru/

PD(t)npocpos — BEpOSITHOCTH nedonTa A MPOCPOYCHHOW Ha t AHEH 3aJ0DKCHHOCTH C MOMEHTa MpPU3HAHHS
MIPOCPOUYEHHOHN 3aJJ0OJKCHHOCTH HE orieparinoHHol. [TonydeHHOe 3HaUeHHEe OnpeaesseTcs: 10 4 3HAKOB MOCIIe 3aIATOH.

T — cpox myst MpU3HAHUSA TaHHOTO TUTA 33J0JDKEHHOCTH Ne(OITHOM,

PD omnpenensercs:

- B CJIy4ae, €CJIM 110 KOHTPAreHTy OTCYTCTBYIOT MPU3HAKU OOECIIEHEHHsI HHBIE, YeM IPOCPOUYCHHAs
3aJI0JKEHHOCTSD - Kak rogoBas PD B coorBercTBuM C 11.4.1;

- B clly4yae, €ClIM II0 KOHTPareHTy HMMEIOTCS JIONOJIHUTENIbHbIE NPU3HAKU OOECLEHEHUs - Kak
rogoBas PD, 1onoJHUTENBHO CKOPPEKTUPOBAHHAS B COOTBETCTBUHM ¢ 11.4.2.1

43. B cnydae, eciu y KOHTpareHTa, IO KOTOPOMY BBISIBIECHBI INPU3HAKU OOECLIEHEHUS,
UMEeTCs OJHOBPEMEHHO HECKOJbKO 3aJ0/DKeHHOocTel, To PD KOHTpareHTa NpUHMMaeTcs paBHOMN
HanOospIIeMy 3HaueHuto u3 PD, paccunTanHbIX B COOTBETCTBHH C 11.4.2.1-4.2.2. IIpu 3TOM 10 Ka)xJI0My
13 00ECIEHEHHBIX MPOCPOUYCHHBIX 0053aTeNbCTB, JOCTATOUYHO onpenenuTs PD (t)mpocp mo neHe:xHOMY
MOTOKY, OTHOCSIIIEMYCS K JaHHOMY O0s3aTeNbCTBY, ¢ HAMOOJBIIUM CPOKOM MpOocpouku. llomydenHoe
TakuM 00pa3zom 3HaueHne PD KOHTpareHTa MpUMEHSETCsl KO BCEM 00s3aTelbcTBaM KOHTPAreHTa, IMOciie
Yero 1Mo HEMPOCPOUYEHHBIM JICHEKHBIM IOTOKAM JIOMOJIHUTEIBHO KOPPEKTHPYETCSl HA CPOK JECHEKHOI'o
MIOTOKAa B COOTBETCTBUHU C 11.4.4.

4.4. KoppeKTHpPOBKA BepOATHOCTH 1e(0/1Ta KOHTPAreHTa Ha CPOK /ICHEe:KHOI0 MO0TOKA

4.4.1. ]Jlns KaXJooro AEHEKHOTro MOToka paccuutbiBaercs PD, ucxons uz PD konTparenta
(ompeneneHHoro B COOTBETCTBUH C IM1.4.1-4.3), CKOPPEKTUPOBAHHOTO HA CPOK JACHEKHOTO IMOTOKA.

o KoppekTrpoBka Ha CpPOK JEHEKHOI'O MOTOKA HE OCYLIECTBISETCS JO MOMEHTa IEpBOTO
HoraleHus Mo 3a/l0JDKEHHOCTH, B CIIydae, €ClIM CPOK JI0 JIaThl JCHEKHOIO ITOTOKA HEe IpeBbIlaeT 1 roga
OT JaThl OIEHKHM M BEPOSATHOCTH JAe(dosiTa KOHTPAareHTa IPEBBIIIACT BEPOSTHOCTH aedonTa JUIs
Hauxyauiero peirurrosoro rpeina (Ca-C)*® mo manaeiM otuetra (Annual default study) peituaroBoro
areTcTBa Moody’s (mns ropuanueckux jul, He spisdoomuMucs MCB) unu Hauxynameil BeposiTHOCTH
nedonra ans Takoro akTuBa u3 kKareropun MCB (Ipu OTCYTCTBUHM MPOCPOYECHHBIX JIEHEKHBIX MTOTOKOB,
BBIBOJISIIUX 33/I0JDKEHHOCTh M3 COCTOSTHHSI OTIEpaliMOHHON );

o KoppekTtupoBka Ha CpoK JIEHEKHOI0 OTOKA HE OCYIIECTBIISIETCS, B CIy4yae, €ClIU CPOK J10
JaThl JICHeKHOTO IOTOKAa HE TNpeBbImaeT | Toma OT JaThl ONEHKHM W Yy KOHTpareHTa HMEIOTCS
MPOCPOUEHHBIE JIEHEKHBIE TTOTOKH, BBIBOSIINE 3a/I0JDKEHHOCTh U3 COCTOSTHUS ONIepaliMOHHOM.

B cnyuae, ecniu koppektrpoBka PD Ha cpok IeHE)KHOTO OTOKA HE OCYILLECTBISAETCS, BEPOSTHOCTD
nedonra s nerexHoro noroka (PD(TN)) mpuHUMaeTcsi paBHO# BepOSTHOCTH Ae(oiTa KOHTPAreHTa Ha
ropusoHnre 1 rog.

4.4.2. JIna KOPPEeKTUPOBKU BEPOSITHOCTU Je(doiTa Ha CPOK JIEHEKHOTO MOTOKA HCHOJIb3YETCs
dbopmyna pacuera BEpOSTHOCTH Je(oiiTa Mo MOAX0Ay OlleHKH HHTEeHCUBHOCTH (Dopmyna 4).

®dopmyna 4. PacueTt BepossTHOCTU AedonTa No MeToAy OLleHKU MHTEHCUBHOCTM.

PDp=1—-(1- PD)3%
roe,
PD - BEpOATHOCTb AedosiTa KOHTpareHTa, pacciMtaHHas B COOTBETCTBMM C N.4.1-4.3;
D - KOIMYeCTBO KaneHAapHbIX AHeln Ao noraweHus/odbepTbl AEHEXHOro NoTokKa;
3HaueHune PDp okpyrnseTcs Ao 4 3HAaKOB Mocsie 3ansTomn

4.5. CooTBercTBHUE IIKAJI PEUTUHTOBBIX ar€HTCTB.

18 BEPOATHOCTDH ,Z[C(i)OJ'ITa MOXKET NPEBLINIATH BEPOATHOCTDH ,He(l)OJ'ITa JUIsL Hanxy,umeﬁ KaTeropun Ka4eCTBa, B CJ1y4ac BbISIBJICHUS
IIPU3HAKOB O6CCHeHeHI/I5l B OTHOLICHWHX KOHTparcHTa.



45.1. CoOTBEeTCTBHE IIKaJI PEHTUHTOB YCTaHABIMBACTCA B COOTBETCTBHUH C TaOmwmmeit 1
[Tpunoxenus /1.

4.5.2. CooTBeTCTBUE PEUTHHIOB IEPECMATPUBAETCS B 3aBHUCHUMOCTH OT W3MEHEHUS PEeUTHHTa
Poccuiickoit ®denepanyivi, MPUCBOCHHOTO POCCUUCKUM PEUTHHTOBBIM areHTCTBOM IO HaIlMOHAJIbHOU
pEeUTHUHrOBOM IIKaje W (WIM) WHOCTPAHHBIM PEUTHUHTOBBIM areHTCTBOM MO MEXIyHAPOIHOU
PEUTUHIOBOM IIKAJIE.

4.5.3. CoOoTBETCTBHE PEHTHHIOB MEPECMATPUBACTCA B Cllydyae M3MEHEHHUS PEUTHHTOBBIX ILKAJ
PEUTHUHTOBBIX ar€HTCTB.

4.6. Tlopsmok UCIOJIB30BAHUS PEHTUHTOB M y4eTa IeHCTBUI PEUTUHTOBBIX ar¢HTCTB.

4.6.1. Jlns onpeneneHusi KpEAUTHOTO PEUTHUHTA HCIONb3YIOTCS IaHHbIE PEHTHHTOBBIX ar€HTCTB B
COOTBETCTBUHM C IMOPAJIKOM, YCTaHOBIEHHbIM B pazaene «OOmue mnonoxkeHus». I[lpu orcyrcrBun
KPEIUTHBIX PEUTUHIOB MEKIYHAPOIAHBIX PEUTHUHIOBBIX Ar€HTCTB HCIOJNb3YKOTCS KPEAUTHBIE PEUTUHIU
POCCUICKUX PEUTHUHTOBBIX areHTCTB. [Ipy OlleHKe WHOCTPAaHHBIX AMUTEHTOB YUMUTHIBAIOTCS TE K€
PEUTHHTH.

4.6.2. B mensx HACTOSIIErO pasfela HCIOJB3YeTCsS KPEAWTHBIH pPEUTHHT TI0 IIKaje
PEUTUHIOBOr0 areHTCTBA, COOTBETCTBYIOIIEH BaJIIOTE OCHOBHOTO JI0JITA.

4.7. Jlns akTUBOB KOHTpareHTa, HaxoJsulerocss B coctosHuu aedonra, PD ycranaBnuBaeTcs
paBHOIi 1.

4.8. Jlns 3a0KEHHOCTH, OOECIEUEHHOW MOpPYYUTEIbCTBOM, TapaHTHEH, OMIUOHHBIM
corjamieHueM ucnoisibdyercss PD mopyuutens, rapaHTta, KOHTpareHTa 1o ONLMOHHOMY COIJIAIEHUIO Ha
00ECIIEYeHHYIO YacTh 33J0JDKEHHOCTH, ecii PD xoHTpareHTa - GobIie.

Jnst 3a10KEHHOCTH, 00ECIIEYEHHOM CTPaxoBKOM, HUCmoib3ytoTcs PD pomxHuka mo 10oroBOpy
(axTHUBY).

Paznea 5. Pacuer LGD.

5.1. LGD npu ucnonb30BaHUM PEUTHHIOB MEXIYHAPOJHBIX PEHTHHTOBBIX areHTCTB (B TOM
qucie MpH Mepexoie K peMTHHraM yepe3 KOTUPOBKH obunranuii) u ucnoibzoBanuu Moody’s speculative
grade®® GepeTcs U3 oTdeTa Mo EXKErOAHOMY MCCIET0BAHMIO KOPMOPATUBHBIX AedonToB (Annual default
study), Tabnunia Average senior unsecured bond recovery rates by year prior to defaulty ¢ 1983 rona na
ropu30HTE | TOX B COOTBETCTBUH C INMPHHAISKHOCTHIO PEHTHHTA KOHTpareHTa / SMUTEHTa K TPYIIe
PENTHHTOB, /1151 KOTOPBIX omnpenensercs Recovery rate;

VYKa3aHHBI TYHKT TPUMEHSETCS TOJBKO B Cilydae HEBO3MOXHOCTH ompenenenuss LGD B
COOTBETCTBHH C II. 5.13.

5.2. LGD mnsa ¢usnyeckux mun 1 MCB npu oTcyTcTBUM 0o0ecriedyeHHns NPUHUMAETCS] paBHBIM
100%.

5.3. LGD B mponeHTHOM OTHOILIEHHU C Y4E€TOM OOecleUeHHUs! ONpesessieTcss Kak OTHOILEHHE
MakcumMyMma Mexay 0 U pasHOCTBIO CYMMBI 33/I0JDKEHHOCTH U JINKBHIAIIMOHHON CTOMMOCTH 00eCTIeUeHHSI
K CyMMe 33/I0JDKCHHOCTH.

5.4. Jlns 3al0KEHHOCTH, OOECIeUYeHHOW MOpYYUTENIbCTBOM, TapaHTUEH, OMIIMOHHBIM
cornamenrem ucnonszyercss LGD mopyuunTens, rapanta, KOHTpareHTa mno ONIMOHHOMY COTJIAIEHUIO Ha
00€CTIeYeHHYI0 YacThb 33JJ0JDKEHHOCTH, eciii PD KoHTpareHTa no jgoroBopy Oosblie (cum. 1. 4.8.).

1% Ecnn B myGnukyembIX MaTepuanax peHTHHTOBBIX areHTCTB HCIIONb3yeTcs nokasatens Recovery Rate (RR), To IMorepu npu
nedoinre (LGD) onpenensioTes ciueyomum 00pa3om:

LGD=1-RR,

rae:

RR (recovery rate) — oxxumaeMplil MPOLIEHT BO3BpaTa MO MPOCPOYCHHBIM BBIILIATAM, IPHBOIUMBIIl ar€HTCTBAMH JJISI KaXK0T0
pEeUTHHIa B €KETOAHBIX UCCICIOBAHHSIX.



5.5,  lnsa 3ag0mKeHHOCTH, OOECIIEUeHHON JOrOBOPOM CTpaxOBaHHs, B CIydae €CIM TaKoOu
JIOTOBOP 3aKJIIOUEH CO CTPaxOBOW KOMIIaHMEH, HMCIOIIEH ypOBeHB peliTuHra He Hmke BBB- (Baa3) win
BXOJIAIIEH B CIUCOK OJOOpPEHHBIX AJISi CTPaXOBaHUsI HEIBMKUMOCTU JIIOOBIM M3 OAaHKOB, YKa3aHHBIX B
[Tpunoxxenuu b, obecrnieyeHre NpuHUMAETCS HA BCIO CYMMY CTpaxoBKHU 0e3 quckoHTupoBanus (Dopmyna
5 He IpUMEHSETCS).

5.6. B wuHOM cnyyae, HCHONB3yeTCs IUCKOHTUPOBaHHAas CyMMa CTpaxoBkH. [lopsaok
omnpezaeneHus: quckonta (discount), craBku auckontupoBanus (R) m cpoka (Tex) ykaszaH B ONMUCaHUM
dbopMyIbl 5.

5.7. B xaudecTBe JMKBUAAIMOHHOW CTOMMOCTH OO€CIeYeHUs TPUHUMAETCS JUCKOHTUPOBAHHAS
CIpaBeINBasi CTOMMOCTb 00eciedeHtsl / CTPaxoBKHU Mo hopmyrie:

®opmyJa 5.

PV =Y

(1+R)Tex/365 * (1-discount)
rjae

PV — nuckoHTUpOBaHHAs CIPaBEAIUBasi CTOUMOCTb 00eCeueH sl / CTPaXOBKU;

P - CnpaBennuBas CTOMMOCTb OO€CII€UEHUs, OIpeJesieHHas B COOTBETCTBMM C HACTOSAIIMMU
ITpaBunamu onpenenenuss CHA / cymma NOKPBITUS 3310JKEHHOCTH 10 JJOTOBOPY CTPaXxOBaHMS;

Tex — kommuectBo JHeHl oT gatel ompeneneHuss CHA 1o naThl 0XHMIAEMOIO IMOCTYIUICHHS
o0ecrieyeHus B Cllydae HapyIIeHUs 0053aTeNIbCTB KOHTPAreHTOM, COTJIACHO YCIIOBHUSIM JIOTOBOPA.

R(Tex) — 6e3puckoBas craBka Ha cpoke Tex.

Jlis1 330 5KEHHOCTH, 00eCTIEYeHHOM 3a710roM, T€X onpezenseTcs B ClIeAYIOIIEM HOpsIIKe:

o TeX — cpok, yCTaHOBJIEHHBI MOTUBHUPOBAHHBIM CYKICHUEM.

Cpoxk mojyyeHUs JCHEKHBIX CpPEJICTB, IIOJYyYEHHBIX OT pealu3aluyd IpeaMera 3ajora,
OIIpeIEIIAETCS UCXO/sl U3 YCIIOBUM JOrOBOpPA 3aJI0Ta U CYIIHOCTH MpEeaMeTa 3aJIora.

Jis 3a]10JKEHHOCTH, OOECTIEYeHHOM JIOrOBOPOM CTpPaxOBaHHs, [€X OINpelensercss ¢ y4eToM
CPOKOB BBIIUIATHl 1O JIOTOBOPY CTpaxoOBaHMs INpPU HACTYIUICHHM JedoiTa KOHTpareHTa (IpU3HAHUU
KOHTpareHTa HEeIUIaTeXeCOoCOOHBIM) WJIM Ha OCHOBAaHMM MOTHBUPOBAHHOTO CYXKICHMS YIpaBIISIOIIEH
KOMIIAaHUH, €CIU CPOK BO3MEIIEHUS HEBO3MOJKHO YCTAaHOBUTH OJHO3HAYHO, MCXOIS W3 YCJIOBHHU
JI0TOBOpA.

Jns cnydaeB cyaeOHbIX pa3dMpaTenbCTB (MUIAHUPYEMBIX WM TEKYIIUX) C 3ajorojarenem /
CTPaxOBILUKOM, CPOK HE MOKET COCTaBIIATh MEHEE 6 MECSIIEB.

discount — IUCKOHT, ONpe/Ie/IIeMbI B CIICAYIOIIEM TOPSIIKE:

B oTHomeHnM 3a71075K€HHOCTH, 00€CTIIeYeHHOI TOpryeMbIMH LIEHHBIMU OyMaramu:

e I LIEHHBIX OyMar, UCTOJb3yeMbIX s oOecriedueHus mno caenkam PEITO ma MockoBckoit
OupsKe — COOTBETCTBYIONINIA TUCKOHT s cenok PEIO?;

e Ui aKIIMHA MHOCTPaHHBIX SMUTEHTOB, TOPIYEMBIX HA OPraHW30BaHHBIX pbiHKax cTpaH OOCP:

O BXOIAMX B MHJAEKCH akuuii ctpaH ODCP — kak cpeaHud JUCKOHT ISl CAEIOK
PEIIO nHa MockoBckoil Oupke U3 Tpex akUuil ¢ caMblM OJM3KUM MO 00beMY
CpeIHEMECSYHBIM 3a MoceAHne 6 Mec. 000pOTOM;

O HE BXOJIMX B MHJEKCHI akuui ctpaH OOCP — kak MakCUMaJbHBIM JUCKOHT AJIs
cnenok PEITO na MockoBckoit Oupske ¢ akuusMu u3 uaaekca MMBB;

20 Jnst akuuit — puCK-TapaMeTp JUist 3-To AnanasoHa JUls PHIHOYHOTO PHCKa (CTaBKa PUCKA TaJEHUs LEHBI), DACCUNTHIBAEMBIH
AO «HKL» mnst cooTBeTcTBYIOmEd Oymary; Juiss oOnuranuii — pucK-napaMeTp AJsl 2-To Juana3oHa JUisi PhIHOYHOTO pHCKa
(craBKa prcka mageHus IeHsl), paccunteiBaeMbiit AO «HKI».



e s obnuranuii ¢ peiituaramu Moody’s, S&P nnu Fitch — kak cpenHuil JUCKOHT ISl CAETOK
PEITIO nHa MockoBcKo# Oupske M3 CIHCKa TpeX oONuranui, o0Jagaomux TakuM xKe peHTuHroM (JInbo
MEHBIIIUM, IIPH OTCYTCTBUU PABHBIX) U CaMOM OJIN3KOH Jropanue.

e Jlns mpounx akUMi — KaK MakCUMaJIbHbIN JUCKOHT 1 caenok PEIIO nHa MockoBckoii Oupxe
¢ akusmu u3 uHaekca MMBB ¢ yaeTom TUKBUIHOCTH 00€CTICUSHHUS.

e Jlna mpoumx oOnurammii (He mMerommx perrtuara Moody’s, S&P, Fitch wam ap.) - myrem
COIOCTABJICHUSI JOXOAHOCTH K IIOTAIICHUIO OLIEHMBAEMOH OOJUTraluu C JIOXOJHOCTHIO HMHJIEKCOB
KOPIIOPAaTUBHBIX 00IHMranuii, ykazanuslx B 11. 2 [Ipunoxenus B. Manekc obnuranuii ¢ Hanbonee OIU3K0M
JTOXOJHOCTBIO K JOXOJHOCTH pacCMaTpUBAaEMOW OOJIMTALlMK MCIOJB3YETCS U OIpPENEeNICHUS YPOBHS
peiiTuHra JaHHOW oOsuranuu B cooTBeTcTBUU € 1. 3 Ilpunoxenus B. B ciydae Hainuus HECKONIBKUX
YPOBHEW PEHTHHIOB JJIs1 OTHOTO MHJEKCa OOIMUralMi, HCIOIb3yeTCsl HauMeHbIIMH. [{1st onpeneneHHoro
YKa3aHHBIM BBIIIE CIOCOOOM YPOBHS PEHTHHra MCIOJIB3YETCs MaKCUMaJbHBIM AMCKOHT Ul CHENOK
PEITO Ha MOCKOBCKO# OMpke M3 CIIHCKA TPEX OOJIUTamuii, 00JagaroNIuX TaKUM K€ PEUTHHTOM (1100
MEHBILIUM, IIPU OTCYTCTBUU PaBHBIX) U caMoi Oiu3koil aropanuei. [lopsaok MCob30BaHus PEUTHHTOB
pasHBIX areHTCTB, KOHKPETHBbIE OONUTalMi B CIHCKE YTPABIAOMAS KOMIAHHUS OIpENeNsieT
CaMOCTOSITENTLHO U TEepeueHb OyMar HalpaBisieT B CIIEHUAIN3UPOBAHHBIN ICTIO3UTAPHA.

B oTHOmeHUM 3al0JKEHHOCTH, OOECIIEYeHHOW HETOPryeMbIMH IICHHBIMH OymMaramMu — Ha
OCHOBAHUU 0OOCHOBAHHOTO HKCHEPTHOTO (MOTHBHUPOBAHHOTO) CY)KJICHUS YIPABJISIOIIEH KOMITAHHH.

B oTHOmIEHNN 3a10DKEHHOCTH, OOECIIEYEeHHOW [OrOBOPOM CTpaxOBaHUS (3a HCKIIOYEHUEM
ciydas, YKa3aHHOTro B 1I. 5.5.):

. Ecnu cTtpaxoBoii KoMIaHUM NPUCBOEH peiTUHT HIbke BBB- (Baa3) u crpaxoBas koMnaHus
HE BXOJHT B CITUCOK OJJOOPEHHBIX Il CTPAXOBAHUS HEABIKMMOCTH HU OJHUM W3 OAHKOB, YKa3aHHBIX B
[Tpunoxenun b — NUCKOHT paccuMThIBaeTCs B cleAyrolleM nopsiake: kak PD crpaxoBoil koMnaHuu X
LGD crpaxoBoit kommanuu. Ot6op PD mns pelTuHra cTpaxoBOi KOMIIAHHMU OCYIIECTBISETCS B
COOTBETCTBHUHM C IOPSIIKOM, YCTaHOBIIEHHBIM B Pa3nene 4.

. Ecnu ctpaxoBoi KOMITAaHMM HE NMPUCBOEH PEUTHHI M CTpaxoBas KOMIIAHUS HE BXOAMT B
CIHMCOK OJTOOPEHHBIX JJIsl CTPAXOBAHUS HEJBUKMMOCTH HM OJIHUM M3 OaHKOB, YKa3aHHBIX B [Ipunoxenun
b, nuckoHT paccunteiBaetcs kak PD s peiituara Caa x LGD. IIpu stom pasmep LGD npusnaercs
paBabiM  100%. Ot6op PD nna peiftunra Caa ocymiecTBisieTcss B COOTBETCTBUHM C  IMOPSIKOM,
yCTaHOBJICHHBIM B Paznene 4.

58. Ilpm HamMUMM MOPYYUTENHCTBA (TapaHTUH, CTPAXOBOK, ONIIMOHHBIX COTJIAIICHUH)
IOPUINYECKUX JIUI] HA BCIO MJIM YacTh 3aJ0JDKEHHOCTH (CTOMMOCTH aKTHBA):

5.8.1. Ecnm mopy4uTenb/rapaHT/CTPaxOBIIUK HAXOAUTCS B COCTOSHHUM OOECIIGHEHHS TI0
CPAaBHEHMIO C MOMEHTOM BO3HMUKHOBEHUS 3aJI0JUKEHHOCTH, €ro 0053aTeIbCTBa MPUHUMAIOTCS B pacyer C
y4eTOM 00€CIICeHEHUSI.

5.8.2. HeobGecneueHHble 00s3aTenbCTBA MOPYUYUTENS/TapaHTa/CTPAXOBIINKA, HAXOAALIErocs B
COCTOSIHUU J1e(oNITa, HE MPUHUMAIOTCS [T pacyera.

5.8.3. OOecrneueHHble 0053aTENbCTBA TapaHTa/TIOPYUUTENIS/CTPAXOBIIMKA TNPUHUMAIOTCS  C
Y4ETOM 00ECIIeYeHHS B COOTBETCTBUH C TIPABUIIAMH, YCTAHOBICHHBIMU HACTOSIINM Pa3/IeoM.

5.9. Oobecneuenne, HaxoIAIIEECs B 3aJI0Te W MPUHAIJISKAIIEE KOHTPAreHTY, HAXOIAIIEMYCs B
cocTostHUM JiehonTa (B TOM YHUCIIE€ B COCTOSHUM OaHKPOTCTBA), MOXKET MPUHUMATHCSI TOJIBKO MO OTYETY
OLICHIIIMKA, C Y4€TOM BO3MOKHOCTH U CPOKOB MOJTyYEHUS 3aj10ra.

5.10. [Ins xunoit Heamxkumoct LGD Moxxer mpuHuMaThCs B pasmepe He MeHee ueM 15% ot
TeKyIEel CTOMMOCTH 00ECTIeYEeHHUSI.



2l HeBMKMMOCTH — COTJIACHO OLICHKE OIICHIIHKA,

CIETIaHHOW C Y4EeTOM CpOKa U MOpsAIKa MOJyYeHHUS B Pe3yJIbTaTe B3bICKAaHUS U MPOJaku oOecrieueHus B

5.11. [ns HEXWIOW WU KOMMEPUYECKOW KUIIOU

ciydae aedoiTa, ¢ yueToM MPUBEACHHUS 10 CPOKaM MOJTYyYEHHS] K MOMEHTY Jiedoira.

5.12. B cimywae geOWTOpPCKOM  3aJO/DKEHHOCTH TIO  apeHJe TMPH  HCIOJIb30BAHHUH
00ECTIeYUTENbHOTO WM TapaHTHHHOTO JeTO3UTa JAaHHBIA JIEMO3UT MOXKET YYHUTBIBATHCS Kak
JMKBUAALMOHHAS CTOMMOCTh oOecrieueHust 0e3 IMCKOHTUPOBAHUSI.

5.13. Omnpegnenenue LGD npu Hanumuuu KOTUPOBOK IO MYOJTMYHOMY JIOJITY KOHTpPAreHTa MO0
KOMITAaHUH U3 TPYIIIBI KOHTPAreHTa:

5.13.1. B cmywae pnedosnra mo myOoJMYHOMY AOITY KOHTpareHTa JUO0O0 KOMIIAHWUW W3 TPYIIIBI
KOHTpareHTa (eciau AedonT A KOHTpareHTa BO3HUK M3-3a Ae(oiTa 3TOil KOMIaHUH ero TPYIIIbI, a caMma
3aJI0JDKEHHOCTh OOCTy)KMBaeTCs 0e3 HapylieHuH yciaoBuil qoroBopa) mis oueHku LGD ucnons3yrores
(IpH HANIMYKMK) KOTHPOBKHU MMyOiuyHOoro moira. OtHomieHue monHo# 1eHs! (1eHa 3akpeitus (legal close)
+ HK/I) x HoMuHairy MOkeT OBITh UCIIOJIb30BaHO Kak orieHka Recovery Rate.

5.13.2.B ciywyae Hamuyus KOTHPOBOK MyOJMYHOTO JOJNra KOHTPAreHTa, HaXOISLIETrocs B
nedonre, orHomeHue moiaHON 1eHbl (reHa 3akpeitas (legal close) + HKJ]) k HOMuHay J0JTOBOrO
00s13aTeNTLCTBA MOXKET CUMTAThCS oneHKol Recovery Rate mis xontparenta, LGD B aToMm citydae Oyzaer
paBen 1 — Recovery Rate. JlaHHbIi1 MOAX0A HEMPUMEHUM JUIS CIy4aeB OLEHKH CyOOpIMHUPOBAHHOTO U
BEYHOTO JIOJITa, €CJIA TOJIBKO HE UMEETCS KOTUPOBOK CAaMOT'0 OIICHMBAEMOI0 0053aTeNIbCTBA.

Hns neneit . 5.13. ucnonw3yercs neHa 3akpoitust + HK/I, 1o JaHHBIM clie1yIOIUX UCTOYHUKOB:

- Jnsa oOnurauuii pocCUHCKMX SMUTEHTOB M OOJHMranuil WHOCTPAHHBIX SMUTEHTOB, B
OTHOUICHUH KOTOPBIX HE PAaCCUMTBHIBAIOTCS LieHBbI BHeOMpxkeBoro peika (BGN/BVAL) —
kotupoBka 1 HKJ] mo nanasiM MOCKOBCKOW OHPXKHU;

- Hns uabix obmumranuii — nena BGN (nena BVAL npu orcyrcrBun nenst BGN) + HK/I o
nauasiM C Bloomberg.

Jns ueneit Hacrosimero pasjaena, 3HadeHue Recovery Rate oxpyrisiercs no 2 3HaKa mocie
3amsToi B MPOIICHTHOM BBIPAKCHUU.

Hugopmayus o yennvix Oymaeax, UCHOTb3YEMbIX 8 pAMKAX HAcmoswez2o pasodend,
npedocmagnsiemcs Ynpaendiowel KoMnauueu 6 CNeyudalu3uposanHvlll O0eno3umapuii He Hno30Hee
paboyezo OHs, cledyouje2o 3a 0amotl, N0 COCMOSAHUIO HA KOMOPYI ONpedensemcs cCnpageoiusdas
CMOUMOCMb AKMU8a 8 COOMBEEMCMEUU C HACMOAUeL MeMmOOUKOU.

Pa3nea 6. Pacuer COR.

6. IIpu ucnonp3oBaHMM ISl pacyeTa CIpPaBeJIMBOM CTOMMOCTH C YYETOM KPEIUTHOTO PHCKa
JaHHBIX OAHKOB WJIM MHBIX OpraHu3aluid Ypapisionasi KOMIaHUs YYUTHIBACT CIIEYIOLIUE MTOJIOKEHUS |

6.1. Ilox HeoOecneueHHON 3a0HKEHHOCTBIO B LENsIX Hactosiuero IlpunoxeHus noHuMaercs
3aJIOJDKEHHOCTh 32 MCKIIIOYEHHEM 33J0JDKEHHOCTH, OOECIEYEHHOH 3aJloroM KHJIOM HEeABH)KUMOCTH
(umorexa).

6.2. Ilpm wucCrIoONB30BaHUM JaHHBIX 00 OOECIEHEHHOH 3al0JKEHHOCTH Y TIPaBISIOMIas
KOMIIAaHUSl YUUTBHIBA€T XapakTep OOECIIeHEHMsI HMEIoIIeNcs 3aJ0/KEeHHOCTH, B TOM YMCJIE CpPOK
MIPOCPOYKH.

[Mokazatenn Cost of Risk (CoR), wucmonbp3yemble juisi pacyera CHOpPaBEIMBON CTOMMOCTH
32JI0JDKEHHOCTH (PU3MYECKUX JIUIL.

o Jns ueneir pacyera Cost of Risk B oTHOmEeHMM HEOOECHEYEHHBIX NpaB TPEOOBaHHS K

(bI/ISI/I‘-ICCKI/IM JIMIaM  HCTIOJIB3YCTCA OTHOLICHUC PE3CpBa 1101 O6CCI.I€HGHI/IG 110 BCEM HOpT(l)CJBIM

21 Hanpumep, rOCTMHUIbI, XOCTEINbI 1 T.I1.



MOTPEOUTENBCKUX KPEIUTOB M KPEIWTOB HAIMYHBIMU K BaJOBOM OanaHCOBOM

KPEIUTOB, 0 1aHHBIM oTdyeTHOCTH AO «OTII Bark»?? 32 2020 T.

CTOMMOCTH TaKuX

Heobecneuennas 3a00131ceHHOCHb u3udecKux 1uy

Cranust KpeaquTHOTo noptdesns 1 2

BanoBas crouMoCTb KpeUTOB, MITH. PYO0. 48 847,204 1 467,765
Peseps mox obecuieHeHnEe KPETUTOB, MITH. PYO. 4 407,246 769,397
CoR 9,02% 52,42%

Hns ueneit pacuera Cost of Risk B orHomeHun mnpaB TpeOoBaHUS K (PU3MYECKUM JIHIAM,
oOecneucHHBIX He MeHee ueM Ha 80% OT HOMHMHAJIBLHOM CTOMMOCTH 33J0JDKEHHOCTH, 3aJI0TOM JKHIIOH

HEJIBIPKUMOCTH, UCIIOJIb3YeTCS OTHOIICHHE pe3epBa 1oj; 00ecieHeHue MopTdeNs UITOTSYHBIX KPEAUTOB,
K BaJIOBOH 0ajaHCOBOM CTOMMOCTH TaKHX KPEIUTOB, IO JaHHBIM oTdeTHOCTH AO baHk «I[OM.PCI)»23 3a

2020 ron.

Obecneuennasn 3a0071CeHHOCMb PU3UYECKUX JIUY

Craaus KpeIuTHOTO MOpTdheis 1 2

BasnoBasi CTOMMOCTb KPEIUTOB, MITH. PYO. 169 670 5817
Peseps mox obecrieHeHne KPeTUTOB, MITH. PYyO. 1353 798
CoR 0,80% 13,72%

Ecnu npaBa TpeboBaHus K (U3MYECKOMY JIMIy OO€CIedeHbl MHBIM BHJIOM HMYLIECTBa (B TOM
quciie, MOPYYUTEIbCTBOM, FapaHTUEH, ONIMUOHHBIM COIJIAIIEHUEM, CTPAaXxOBKOW), TO AJii OLIEHKH C
yueToM oOecnieueHus ucnoibzyercs COR, paccCuMTaHHBIN 110 HEOOECIIEYeHHBIM OPTQENAM KPEAUTOB 110
JaHHBIM OTYETHOCTH OaHKOB, cOCTaBleHHOH B cooTBercTBUM ¢ MC®O, mpu stom BenumunHa COR

npupasHuBaercs k PD. LGD, ¢ yuetom oGecnieueHust onpeaensiercs cOOTBeTCTBUM ¢ Paznenom 5.

Pazgen 7. Meton yYueTta KpPEAUTHBIX PHUCKOB NMYTEM OLCHKH Cl'[paBe}]J'l]/lBOﬁ CTOMMOCTH IIO

OTYETY OUCHIIHUKA MO COCTOAHHUIO HA ATy HE paHee BOZHUKHOBCHHUS COﬁbITI/Iﬂ, BEAYILIEro K

0o0ecIleHEeHHIO.

7.1.Ilpumenenre OTYeTa OIEHIIMKA IS IEJIeH ONpeNeeHUs] CIpaBeJIMBOM CTOMMOCTH C YY€TOM
00€eCIIEHeHHsT BO3MOXKHO JJIsl BCEX aKTHMBOB, YKa3aHHBIX B lIpuiioxkeHuu 1 K HACTOSIIMM IpaBUiaM

onpenenenus CHA.

7.2.B cIydac, €CjIivu B IICpHUod IMPUMCHCHUA OTYCTAa OLCHIIWMKA IJId OIPCACICHUA CHpaBCHHHBOﬁ

CTOMMOCTH BO3HHKACT (BLI}IBJ'IHCTCSI) CO6LITI/IC,

BCAYLICC K OGCCHCHCHI/IIO, TO HCO6XOI[I/IMO

OCYHICCTBUTL BHCIINIAHOBYHO OLICHKY AKTHBA OICHIIMKOM B TCYUCHUC 20 JHEH C JaThl BBIABICHUS
IIPHU3HAKOB 06eCI_ICHeHI/IH. I[aTa, MO0 COCTOSHHUIO Ha KOTOPYIO OIIPCACITIACTCA HOBAsAd OLICHKA, HC JOJIKHA
OBITh paHEC IOaTbl BO3HHMKHOBCHHA CO6BITI/I$I, BEAYIICTO K O6CCHCHCHI/IIO. C natel HAaCTYIUICHUA

CO6I)ITI/I5[, BCAYHUICTO K O6GCHGHGHI/IIO n 10 JaTbl HOPHUMCHCHHSA HOBOI'o OTYCTAa OLCHIIWKA,

22 https://www.otpbank.ru/about/akcyy/msfo/
23 https://domrfbank.ru/about/information/msfo/



https://domrfbank.ru/about/information/msfo/

VYropapnsoomas KOMIIAHUS JIOJDKHA CKOPPEKTUPOBATH IOCIEIHIOI M3BECTHYIO CIPaBEIJIMBYIO
CTOMMOCTb, OIPEAETCHHYI0 MO OTYETY OILICHIINKA, COCTaBJICHHOMY JIO0 BO3HHUKHOBEHHS TaKOTO

CO6BITI/I$[, C NPUMCHCHHUEM MCTOAOB KOPPEKTHPOBKHU CHpaBeﬂHHBOﬁ CTOUMOCTH, YKAa3aHHBIX B
HACTOAIECM ITPHUIIOKCHHNH.



[Tpunoxenue A

Cnucok HCTOYHMKOB, UCIIOJIB3YEMBbIX 1JIfl OCHKH KPECAUTHOI0 pUCKa.

1. B oTHOIICHNH IOPHINYSCKHUX JIUIT

- ynostHomoueHnHoe areHTcTBo 3A0 «MuTepdakc» https://www.e-disclosure.ru/;

- Mockogsckas bupka https://www.moex.com/;

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

- KapToTeKa apouTpaxubix fen https://kad.arbitr.ru;

- eIMHBIHA (hefepalbHbIi peecTp CBeaeHH 0 baHkpoTcTBe https://bankrot.fedresurs.ru;

- eIMHBIN (hefepalbHBINA peecTp CBeIeHHH 0 (pakTax AesITeTbHOCTH IOPUANIECKUX JTHUIT

https://fedresurs.ru;

- https://www.acra-ratings.ru/;

- https://raexpert.ru/;

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

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

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

- opUIIMATBHBIA CAalT KOHTPAreHTa/SMUTCHTA/KPEIUTHON OpraHU3alliu;
- CEpBHUC MPEIAOCTABICHHS OyXTranTepcKoi (rogoBoii) orueTHocTu Poccrara -

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

- HOKYMCHTBI, ITIOJIYYCHHBIC OT praBJ’IfIIOH_Ieﬁ KOMIIaHHH.

2. B oTHOMICHNN d)I/ISI/I‘ICCKI/IX JIWIL

- KapToTeKa apouTpaxHbix aen https://kad.arbitr.ru

- enuHbBIA (eaepaTbHbIN peecTp cBeneHuit 0 6bankpoTcTBe https://bankrot.fedresurs.ru

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



https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://www.acra-ratings.ru/
https://raexpert.ru/
https://www.fitchratings.com/
https://www.standardandpoors.com/
https://www.moodys.com/
http://www.gks.ru/accounting_report
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/

[Tpunoxenue b

Cnucok 0aHKOB, HCIIOJIb3YeMbIii VI Y4eTa CTPaxXoBKH npu pacyere LGD

. bank Tunbkoddh

o bank Pycckuit Ctanmapt
. bank XoymKpenur

o Jlokobank

o OTTI-6anx

. bank Peneccanc-kpeaut
. MTC-6ank

. Kpemur-EBpona 6ank

o Co6epOank,

° bank BTBH,

o Paiicdaiizendanx,

. bank OtkpeiTHE,

o lasnpombaHk,

. baax JOM.P®



[Tpunoxenue B
OnpenesieHue COOTBETCTBHUS YPOBHIO PEMTHHIA Yepe3 KPeAUTHBIH cripex o0Juramui

[Topsiok ornpeneneHusi COOTMBETCTBUSI YPOBHIO PEMTHHIA HA J1aTy OLICHKU:

1. Omnpenensiercss JOXOAHOCTh K MOTALICHUIO MO OOJUralysM JTaHHON OpraHU3aliyd CPOKOM
6onee 1 roga u menee 3 net. [Ipu oTCyTCTBUM OONHTraIuii CO CPOKOM MEHEe 3 JIET UCIOJIB3YETCs CIIP3/I C
MH/IEKCAMU COOTBETCTBYIOIIEH cpouHocTd. [Ipu Hammumm oOnuramuii co CpOKOM TOTALICHUS TOJBKO
MeHee | roja Juisg pacuera KpeauTHoro crpaiaa ucnoibdytores 3 (Tpu) obnuranuu Apyrux SMUTEHTOB,
MMEIOLIUX KaK OJM3KHE M0 CPOKY U JOXOJHOCTU OOIHMraluu, Tak U 00JUrauuu co cpokoM 1-3 roza.

2. Omnpenensiercs, T0XOAHOCTH KaKOTO U3 UHJIEKCOB MOJIYYeHHAs JOXOJHOCTh MO OOJIUraliu
HanbosIee COOTBETCTBYET, B KadecTBE Mephl ONM30CTH HCIONB3YeTcs CPeIHHil>’ KpeaMTHBIA CIIpa
obmuranuii ¢ G-CUrve B CpaBHEHUHM C KPEAUTHBIM CIP3A0M YKa3aHHBIX HIKE MHJIEKCOB. KpeauTHBIH
CIIP3]I PACCUMTBIBAETCA KaK PA3HMIA MEKIY JOXOAHOCTHIO K TIOTAIIEHHIO OOJUIallid Ha CPOK ee
mroparui 1 G-CUrve Ha 3TOT CpoK. B yKka3aHHBIX LEJSIX UCIIOIB3YIOTCS CIIETYIONNe HHACKCHI:

. Wupekc koprnopaTHBHBIX oburanuii (1-3 roma, peiitunar > BBB-)

Tukep — RUCBITRBBB3Y

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

ApxwuB 3HaueHwmii - http://moex.com/ru/index/RUCBITRBBB3Y/archive

. Wupekc koprnopaTuBHBIX oburanuii (1-3 roma, BB- < peiitunr < BBB-)

Tukep - RUCBITRBB3Y

Ormucanne nHznekca - http://moex.com/a2196

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

. Wunexc koprnopatuBHbIX oonuranuii (1-3 roga, B- < peittunr < BB-)

Tukep - RUCBITRB3Y

Ormmcanne nnzAekca - hitp://moex.com/a2195

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

3. [To cnenyromeit Tabnuie onpenensercsi, Kakod ypoBeHb PEHTHHra HCIOJIb30BATH IPH

OIIPECACIICHUN BEPOATHOCTU ,ZLe(i)OJ'ITaZ

Moody's

HNuaexc
MexayHapoaHas mKaJja

Baal
Baa2 RUCBITRBBB3Y
Baa3

Bal
Ba2 RUCBITRBB3Y
Ba3
B1 RUCBITRB3Y

2 Cnocob YCPCAHCHUA KPEAUTHBIX CIPIA0B YCTAHABJIMBACTCA CAMOCTOSATCIBHO, MOXET HCIIOJIB30BATLCA KaK CpeaHEC
apI/I(I)MeTI/I‘{eCKOG, TaK U CPCAHEB3BCIICHHOC 10 o0beMam b0 O60pOTaM TOPTOB 3HAYCHUEC.

% Kommanus BHOpaBe HCIONb30BaTh APYTHE MOJEIH IS OLUEHKH KPEIWTHBIX CIIP3OB, C TOM YHCIE Yepe3 Oollee CIOKHBIE
Moenu mid uepe3 peiHok CDS.


http://moex.com/a2197
http://moex.com/ru/index/RUCBITRBBB3Y/archive
http://moex.com/a2196
http://moex.com/ru/index/RUCBITRBB3Y/archive
http://moex.com/a2195
http://moex.com/ru/index/RUCBITRB3Y/archive/

B2
B3

BepositHocTh aedonrta s 0TOOpAaHHOTO PEUTHHra OINpeNeNseTcss Ha OCHOBAHWU OTYETa II0
©XKEroJTHOMY HCCJIEeIOBAaHUIO KopropaTHBHBIX aAedonToB (Annual default study) ¢ npumenenuem
COOTBETCTBHS YPOBHEH pelTHHIOB, Tabuuia «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1983 roxa ua ropuszonte 1 ro;

W3 rpynmel peiitunroB, BeiOupaercs PD mnsa cpennero 3HaueHus peituHra rpymmsl (Baa2, Baz,
B2).

Hngpopmayus 06 yenuvix oymaeax, ucnonvzyemvlx OJis yeaell pacuema Kpeoumuoz2o cnpeod,
npedocmagiiemcs Ynpaengiowel KomMnauuel 6 CReyuaiu3uposaHHvlll O0eno3umapuii. He no3oHee
pabouezo OHa, credyioujeeo 3a 0amol, NO COCMOAHUIO HA KOMOPYI Onpeoensemcs Cnpageousas
CMouMocms aKmued 8 COOMEEMCmMeUU ¢ HACMoAWeU MemoOUKOU.



[Tpunoxenue I'

BepositHocTu nedoara ans opranmzanuii MCh

Jost poccniicknX KOMIaHU A

Kon orpacau mo OKBI/J] Crenenn prcka 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, 72, 73, 74, 75, 80, Huzkuii puck 0,05
81, 82, 84, 85, 86, 87, 90, 91, 92, 94, 95,
96, 97

13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79,

88 CpenHuit puck 0,065

2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37,
41, 43, 47, 49, 51, 53, 55, 56, 64, 65, 66, Bericokwuii puck 0,08
70, 77,78, 93

I[.]'IH HHOCTPAHHBIX KOMIIAaHUH

OTtpacib PD
CTpouUTEeNbCTBO 3/IaHUI 0,1503
Cknazsckoe X034iCTBO U BCIIOMOTaTelIbHAsl TPAHCIIOPTHAS ACSITEIHHOCTD 0,1049
WMHBecTuIMu U yripaBieHrue HEJBUKUMOCTBIO 0,0877
Criennaan3upoBaHHbIC CTPOUTEIIBHBIC PAOOTHI 0,0762
ITpon3BOACTBO METAJUIMYECKUX M3AETHMA, KpOME MAIIMH U 000pYA0BaHUS 0,0615
[TpenocraBiieHNe MPOYUX CEPBUCHBIX YCIYT 0,078
Po3nuunas Topro,ius 0,0659
JlesiTenbHOCTh 110 MPEAOCTaBICHHIO MPOAYKTOB MUTAHUS U HAITUTKOB 0,0823
ITpon3BOACTBO MUIEBBIX IPOAYKTOB 0,0591
[Tpon3BoiCTBO MaIIMH ¥ 000pYyI0BaHUS 0,0671
ITpouee (cpenHee 3HAUCHHE) 0,0904




Hpuniaoxenne /1.

Taﬁ.Jmua 1. CooTBeTCcTBHE IIKAJ peﬁTHHFOB PAa3JIHYHBIX peﬁTI/IHI‘OBLIX arcHTCTB.

Moody's S&P Fitch
AKPA JKenepr M M M
PA esKIYHAPOIHAS esKIYHAPOIHAS eKIyHAPOIHAA
mIKaJjia mKaJjaa mKaJja
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), “;'lf‘:; : Bal BB+ BB+
AA-(RU)
A+(RU), rUAA-,
A(RU) FUA+ Ba2 BB BB
A-(RU), ruA, ruA-,
BBB+(RU) ruBBB+ i JEIES =
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-,
BB+(RU) (UBB+ B2 B B
BB(RU), ] ]
BB-(RU) ruBB B3 B B
CCCC’ GG CCC(’: = Caa, Ca, C CCC,C CCC,C




Ilpunoscenue Ne3

Ilopsinok pacyera JeHe:KHBIX MOTOKOB O0JTUTALMU € HeonpeleJeHHbIM KYIIOHOM H/WJIH HOMUHAJIOM
B OyaylueM B ciiydae oTcyTcTBUs HeHbl 1 ypoBHsa win ued HPJ{

[Ipu ¢dopmupoBannu rpaduka OyAYIIMX JAEHEKHBIX MOTOKOB YUMTBHIBAIOTCS BCE JICHE)KHBIC
IIOTOKH B IOTAII€HUEe OCHOBHOTO JI0JIra U KYIIOHHOIO 0X0/a B TEUEHHE 0’KUAAEMOTr0 CPOKa 0OpalieHusl.

OskuiaeMblil CpoK OOpaIeHus [ICHHON OyMaru OrnpeienseTcs C AaThl pacueTa CIpaBeTUBON CTOMMOCTH
(He BKJIIOYAs) 0 HAUMEHbBIICH U3 AaT (BKIOYas):

= gatel oepThl, OMMKANWINEH K JaTe ONMpEeICHUs CIPABEIIMBOM CTOMMOCTH (HE BKIIOYAS JaTy
oTpesieNieHUs CIPaBeUIMBONA CTOUMOCTH);

®  JaThl IOJHOTO MOTAIEHUS, IPEAYCMOTPEHHON YCIOBUSIMH BBIITYCKa.
ITon naToi AEHEKHOrO IMOTOKA IOHUMAIOTCS:

" IUIAHOBBIC IaThl OKOHYAHMA KYIOHHBIX IICPUOJOB KU IICPHUOAOB 1 YAaCTHUYHOI'O IIOTAICHUS
OCHOBHOI'O A0JIr'a B COOTBETCTBUU C YCIIOBUSAMU BBIITYCKA,

® J51ata, /10 KOTOPOM OIpenesieH OXKUIAEeMbI CpOK OOpalieHuss B COOTBETCTBHHM C YCIOBUSAMH
BBIITyCKA.

HGHG)KHBIG IIOTOKH, BKJIIOYaA KYHOHHBIﬁ A0X0d, pPacCCUUTBIBAIOTCA B COOTBCTCTBHMH C YCIOBUAMU
BBIITYCKa.

[Tpu dhopmupoBanuu rpaduka AEHEKHBIX MTOTOKOB B IIENSAX pacyeTa CHpaBeAIUBON CTOMMOCTH IIEHHBIX
Oymar OCyILECTBISETCSI IMEepecMOTp OyAyIluX [EHEKHBbIX IOTOKOB IMpU HaJU4YUU OOHOBJIEHHOM

nHbopManHu®:

" O BEIMYMHE CTaBKM KyMmoHa (VIS LIEHHBIX Oymar, MO KOTOPBbIM MPOILEHTHBIE CTaBKU HE
OTIpEeJIeTICHBI Ha BECh 0XKUIAEMBIM CPOK 0OpaIlleHHs) — HOBOE 3HAYCHHE CTaBKH KYMIOHA CUUTACTCS
YCTaHOBJICHHBIM B IaTy €r0 IMyOJIUKALIUH;

" 0 BEIMYMHE MOrallaéMoOl dYacTH OCHOBHOI'O JoJra (,[[J'ISI HCHHBIX 6YM8.1", 0  KOTOpbIM
npeaAyCMOTPCHO YaCTUYHOC MOTralliICHUC OCHOBHOI'O a0Jira, HO CYMMbI IIOramacMbIX JacTel
OCHOBHOI'O H0Jira HE OIPCACIICHbBI Ha BCChb 0XKHIAaeMBbIH CpOK 06paH_[eHI/I$I) — HOBBIC BCIIMYHHBI

OCHOBHOTI'O J0JIra CYUTAIOTCA YCTAHOBJICHHBIMHU B ATy UX Hy6J'II/IKaHI/II/IZ7.

Jlist 1ONToBBIX LEHHBIX OyMar, Mo KOTOPBIM HPEIyCMOTPEHO YAaCTMYHOE MoralieHHe OCHOBHOTO JI0JIra,
HO BEJIMYMHBI IOTallaéMoOro OCHOBHOI'O JOJra HE OIpeAeieHbl Ha BECh CPOK OOpalleHHs, CYMMBI
OyAyIIUX JI€HEKHBIX MOTOKOB PACCUMTHIBAIOTCS MCXOS U3 OCTaTKa OCHOBHOTO JI0JITa Ha JIaTy pacyera,
OIPEICIEHHOTO C YY€TOM BCEX PAHEE YCTAHOBIIEHHBIX CyMM IOTallICHHS.

[lo obmuranusiM ¢ HNepeMEHHBIM KYNOHOM H/WJIM HOMHHAJIOM JUIsl OLEHKH OYAYIIMX JIE€HEXHBIX
IIOTOKOB, BEJIMYMHA KOTOPBIX HE OINpPEICIICHa HA MOMEHT OLEHKH, MUCIOJIb3YIOTCS Pa3IMYHBIE MOIXOMIbI
JUIA IBYX CIIy4aeB:

e [lo BIMYCKY/3MHUTEHTY HE IPOUCXOUIIO PE3KOTO U3MEHEHHS KPETUTHOTO KauecTBa;
e [lo BBIMYyCKY/3MHUTEHTY MPOUCXOANUIIO PE3KE N3MEHEHUS KPEAUTHOTO KayecTBa.

I[J'IH JOJI'OBBIX ICHHBIX 6YMaI‘ C UHACKCUPYCEMBIM HOMHUHAJIOM, C€CJIM B PACUCT BCIIMYMHBI HOMHWHAJIA
BKJIFOYCHBI TIEPEMCHHBIC, 3HAYCHUC KOTOPBLIX HE 3aBUCUT OT PCHICHUA OMHUTCHTA, MU IIPpU 3TOM HE
npeaycMoTpeHa €ro amMoprusanmsi, HOMHHAJIbHasA CTOUMOCTH pPACCUHUTBIBACTCA Ha AaTy KaXI0To
JCHCXKHOIro I10TOKa HCXOoAsd U3 HOMHMHAJIBHOM CTOMMOCTH Ha Jaty OIpeCaACIICHUA CHpaBeﬂHHBOﬁ

%¢c Y4EeTOM JIaHHOTO YCIOBHS O AaTe Hayaja MPUMCHEHHs paHee HeM3BECTHBIX BEIUYHMH (CTABKU KyIOHA, CyMMBI OTallIaéMOr0 OCHOBHOTO JO0NTa, 32
HCKIIIOYEHHEM OOJIHTalHil ¢ HHACKCHPYEMBbIM HOMUHAJIOM) BBIIOIHSACTCS pacyET UHBIX ITOKa3aTeNel, IpeayCMOTPEHHBIX HACTOAIUM [Ipunoskenuem.

27 Tlpu >TOM MepecyeTy TOLIEKAT B T.4. BCE JICHEKHBIE TIOTOKH, CIIEIYIONIHE 32 1aTOH OKOHYAHHs COOTBETCTBYIOMIETO KYTIOHHOTO MEPHOJIA, TI0 OKOHIAHHH
KOTOPOT0 NPOM3BOUTCS BHIILIATA OCHOBHOTO JI0JITA.



CTOMMOCTH, CpOKa JIO JaThl JIGHS)KHOTO TIOTOKA W TMPOTHO3HOTO 3HAYCHWsS] WHQISAIUN IS
COOTBETCTBYIOLIETO MepHo/a 1o Gopmysie:

Dyn—Dp_
HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [IPOTHO3 MIILI,,_,) 365 , 2),

rIe:
HOMHWHAJI UH,, - uckomoe 3HaueHre HOMUHAJIA HAa 1aTy KaKJ0r0 JEHEKHOIO MOTOKA;
HOMWHAJ UH,,_4 - BEJIMYMHA HOMHUHAJIA, pPACCUMTAHHAs Ha JaTy NPEALIECTBYIOLIETO

JIEHEXHOTr'0 TIOTOKA, HO HE paHee JaThl pacyeTa CIpaBeIJIMBOA CTOMMOCTH;

HOMUWHAJI UH, - BennnunHa HOMUHAA Ha AaTy ONPEJEIEHUs CIIpaBEAIMBON CTOUMOCTH;

[TPOI'HO3 HUIIL,,_4 - MpPOTrHO3HOE  3HA4YeHHE HMHQIAIUH, ONpeJeIeHHOe Ha  JaTy
MPEIECTBYIOIIETO ICHEKHOTO MOToKa (n-1).

J_IJ'IH JOJITOBBIX HCHHBIX 6YMaF C MHACKCUPYECMBIM HOMHUHAJIOM, B paCdYCT BCIIMYHWHBI KOTOPOTO
BKJIFOYCHBI TCPCMCHHLBIC, 3HAYCHUC KOTOPLIX HC 3aBUCUT OT PCHICHUA OMUTCHTA, W IIPpU 3TOM
NpeayCMoOTpeHa €ro amMopTusalnuvs, HOMHHaJIbHasd CTOHMMOCTL PACCUHUTBIBACTCA Ha JaTy KaxXaoro
ACHCKHOI'O IIOTOKAa C Y4Y€TOM IMPCAMCCTBYIOMICTO YaCTUYHOr'0O IIOramiCHusa OCHOBHOI'O JoJira II0

bopmyre:
HOMMHAJI UH',, = OKPYTJI(HOMHUHAJI UH,, X (1 — CYMM(JI0JI1 AMOPT),,_,),2),

rae:

HOMWHAJ UH', - BEJIMYMHA HOMHHAJIA C Y4E€TOM €ro aMOPTHU3aluu - UCKOMOE
3HaUE€HUE HOMMHAJA Ha JIaTy KaXJ0ro JEHEKHOIo IMOTOKa 3a
BBHIUETOM YACTHUYHOTO TIOTallleHHWss OCHOBHOTO J0JIra C JaThl
pa3MenieHusi BbITycka (HE BKJIIOYAas YacTHYHOE IOTalIeHHE
OCHOBHOT0 J10JITa B COCTaBE JIEHEXKHOI0 [TOTOKA N);

HOMUWHAJI UH, - BeJIMYMHA HOMMHaja Oe3 yyeTra ero amMOpTH3aluu -
3HaYEHWE, pACCUUTAaHHOE Ha JIaTy COOTBETCTBYIOLIETO
JIEHEeKHOTO TIOoTOKa 1o (Gopmyne O0e3 ydera YacTUYHOTO
HorameHust OCHOBHOTO JI0JITa C JIaThl pa3MeIleH sl BBITycKa (C
y4eToM UH/IEKCHPOBaHU BETTUYHUHBI HOMHHAJA,
YCTaHOBJICHHOM Ha J1aTy pa3MeIIeHUsI BBIITYCKa);

CYMM(Z10J11 AMOPT),,_;- cymma noJieli 9aCTHYHOTO TOTAIICHWS HOMHHAIA C JaThl
pasMeleHns BBITYCKa O JaThl JIEHEKHOTO IOTOKa n (He
BKJIIOYasl JIOJIF0 YAaCTUYHOI'O IMOTallleHUs] HOMUHAJIa B COCTaBe
JICHEXHOT'0 TIOTOKA N).

B pacueT CyMMbl ACHCKHOI'O ITOTOKA BKIOYACTCA CyMMa YaCTHYHOI'O IOramceHUs OCHOBHOI'O
JI0NITa, €CIM OHO MPEAYCMOTPEHO YCJIOBHUSMH BBITyCKa B JaTy JEHEKHOTO MOTOKA, paccuyuTaHHas 1O
bopmyne

CYMMA AMOPT,

= max(OKPYTJI(HOMHUHAJI x JI0JIsI AMOPT,, ,2); OKPYTJI(HOMUHAJ UH,,
x J10J1s1 AMOPT,, ,2))

rae:
CYMMA AMOPT,, - ICKOMas BEIWMYMHA YaCTUYHOIO MOralleHust HOMUHAla B ATy
COOTBETCTBYIOLIETO JIEHEKHOT'O II0TOKA;
HOMHUHAJ UH,, - BEJIMYMHA HOMUHAaja 0€3 y4yeTa ero aMopTH3alluu - 3HAaYCHUE,

PACCUUTAHHOC Ha AAaTy COOTBCTCTBYIOHICTO ACHCKHOTO IMOTOKa

no ¢dopmyne 0e3 ydera YaCTHYHOTO TOTAIICHUS OCHOBHOTO



HOMUHAIJ

A0JI1 AMOPT,,

Jl0dra C JaThl pa3MELIEHMs BBINYCKA (T.€. TOJBKO C y4ETOM
HWHACKCUPOBAaHWA BCIIMYMHBI HOMUHAJIA, yCTaHOBHeHHOﬁ Ha aaTy
pa3MelIeHMs BBIITYCKa);

- BeJIMYMHA HOMMHAJIA Ha JIaTy pa3MeLIeHUs Bblllycka (6e3 yuera
HMHACKCAIlUu 1 aMomeauI/m);

- JI0JI1 YaCTUYHOIO IOTalleHHus HOMMHANA B JaTy JCHEXKHOIO

IIOTOKa 1.

Onpenenenue BMeHEeHHOM MHQISINHA:

Jlng Bcex mepuoJoB, JaTa Havaja KOTOphIX He npesblmiaeT 2023 rop (roa moramieHusl BbIIyCKa
O®d3 52001RMFS), B kauecTBe NMpOorHO3a HHQIISIIUN UCIOJIb3yeTCS 3HAUYCHUE «BMEHEHHOM» MHQIISIIIN
miist Beimycka O®3 52001 RMFS, paccunrannoe o hopmyne kak pazauna mexay Craskoit Kb/ B Touke,
COOTBETCTBYIOIIEH CpOKy n0 mnoramenuss Bbiycka O®@3 52001RMFS,

AOXOAHOCTBIO K IMOTralliIiCHUIO 3TOI'0 K€ BLIITYCKA:

INF<023 = KB/l52001 — YTMs2001,

Jlns Bcex mepuoJoB, HauMHAOUMXca B mpomexyTke ¢ 2024 roma mo 2028 ropn (Bkioyas), B
KauecTBE TPOTHO3a HWHQIAIMKM HCIIOJIB3YeTCs 3HA4YeHHE, paccuuTaHHOe Mo ¢GopMylie, HCXOAs W3

3HaYeHUH «BMeHeHHO» nHusiimu BeimyckoB OD3 52001RMFS u 52002RMFS:

INF2024__2028 = OKPyF]I

ts2002~ts2001 [(1 + INF. 100)¢ts2002
J( 2028/100) '+ Vs 100,

(1 4 INF_y0,3/100)ts2001

INF<028 = KB/l52002 — YTMs2002,

rac:

INF<z023

INFSZOZS

520015 52002

KBvZ[SZOOll KBASZOOZ

YTMSZOOI! YTMSZOOZ

Jlns Bcex mepuojoB, HaumHaroumxca B npomexyTtke ¢ 2029 roma mo 2030 ron (Bkitowasi), B
KayecTBE IMPOTrHO3a WHQIIALMU HCIONB3YEeTCs 3HAUYEHUE, pacCUMTaHHOe MO ¢dopmyse, HCXOIsd U3

- 3HAueHHE «BMEHEHHOW» uHpmAMMU Juia Bbimycka Od3
52001RMFS, paccuntanHoe no gopmyie (a) ¢ TOYHOCTBIO J10 2
3HAKOB TOCJIE 3amlsATON — pe3ynbTaT pacuera mo dopmyse (a)
COOTBETCTBYET 3HAUEHHIO B POLIEHTAX;

- 3HaueHHE «BMEHEHHOW» WH(mAMu g Bbimycka O®3
52002RMFS, paccuuranHoe 1o ¢opmyie (¢) ¢ TOYHOCTBIO A0 2
3HAKOB TOCJIE 3amsTON — pe3ynbTaT pacuera mo dopmyse (c)
COOTBETCTBYET 3HAUEHHIO B IMPOLIEHTAX;

- 3HAueHHE CPEJHEB3BEIIEHHOTO CpOKa [0 [OralieHus
BbimyckoB O®3 52001RMFS, 52002RMFS, paccuuranHoe B
roflax ¢ TOYHOCTBIO /10 4-X (YEThIPEX) 3HAKOB MOCIIE 3aISTOH;

- 3Hauenue CraBku KBJ[ B Touke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CpPOKY /0 TMoramieHusi BbimyckoB O®d3
52001RMFS, 52002RMFS;

- CpeIHEB3BEIICHHAs] JOXOJHOCTh K TOTAIIEHHIO BBITYCKOB
O®3 52001RMFS, 52002RMFS na naty oneHku, myonukyemas

MockoBcKo Oupxei.

3HaYeHUH «BMeHeHHO» nHGusiimuu BbimyckoB O®3 52002RMFS u 52003RMFS:

nu CpC,HHGBSBCIHCHHOﬁ



= OK t52003~t52002 (1 + INF<5(30/100)¢t52003 00
INF3029_2030 = PYTJI (1 + INFoy0,a/100)t52002 —-11],4 |*100,

INFgz030 = KB/ls2003 — YT Ms2003,
TIe:

INF<5030 - 3HAYCHHE «BMEHEHHOW» uWHOGIIMU i Beimycka Od3
52003RMFS, paccuutannoe 1o ¢opmyse (€) ¢ TOUHOCTBIO A0 2
3HAKOB IOCJIE 3aMATON — pe3yibTaT pacyera no Qopmyie (e)
COOTBETCTBYET 3HAYEHUIO B IIPOLEHTAX;

ts52003 - 3HAUEHUE CPEAHEB3BELICHHOIO CPOKA J0 MOralleHus BBIITYCKa
52003RMFS, paccuutaHHoe B rojax C TOYHOCTBIO 110 4-X
("4eTbIpex) 3HAKOB MOCIIE 3AISITOM;

KBb/52003 - 3Hayenue CraBku KBJ[ B Touke, COOTBETCTBYIOIIEH
CPEIHEB3BCIICHHOMY CpPOKY J0 TorameHuss Bbimycka OO3
52003RMFS;

YTMs5003 - CpeIHEB3BEUICHHAs JOXOAHOCTh K IMOrameHuio Beimycka Od3
52003RMFS Ha paty oueHku, nyonukyemass MOCKOBCKOI

Oupxei.

Jns Bcex nmepuooB, HaunHatomuxcs ¢ 2031 roa npu OTCYTCTBUM COOTBETCTBYIOIIMX BBIITYCKOB
O®3, B kauecTBe MPOTHO3a HHOISIMN UCTIONb3YeTCS MOPSA0K, onucannbiii B 1. 1.1.2-1.1.4.

1. Ilo eévinycky/smumenmy ne npoucxoouo pe3Ko2o usMeHeHus Kpeoumnozo Kauecmaa.

1.1. Metoasn! npornoza UIIL, ykazanHble HUKe, IPUMEHSAOTCS B HePAPXHUYECKOM MOpsi/IKe.
11.1. Jlna Bcex mepuoaOB, JaTa Hauyajga KOTOPBIX HE MPEBBIIIAET COOTBETCTBYIOIIWE IaThl
noraiieHus BhITyCKOB ['ocyaapcTBeHHBIX IIeHHbIX Oymar P®, HOMHHAI KOTOPBIX 3aBUCHT OT 3HAYCHMS
uHpasuun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xauecTBe nporsosa
MHQIALUY  HUCIIONBb3YeTCsl 3HAueHHEe «BMEHEHHON» WHQIAIUHN, COOTBETCTBYIOUIEH BPEMEHHOMY
TOPU30HTY IIaTeXa.

Jlnst mepuo/IoB, JaTa Havajaa KOTOPBIX HE MPEBBIIACT ATy MoramieHus Oirkaiiero mo gare BbIITycKa
O®3 — 3HaueHHE «BMEHEHHOI» MHQIIALMU A COOTBETCTBYIOIIETO OJIMKAMIIEero Mo JaTe MOoTralleHus
BbImycka O®P3, paccunranHoe Kak pazHuna mexay CraBkoir KB/[ B Touke, COOTBETCTBYIOLIEH CPOKY A0
noramenust Boimycka O®3, u cpelHEeB3BEIICHHOMN T0XOAHOCTHIO K MOTAIEHHUIO 3TOT0 K€ BBIITYCKA.

JUis 1epuoAoB, HAaXONALIUXCA B IPOMEKYTKE MEXAY AaTaMu IOralleHus ABYX COCEAHHUX II0 JaTaMm
BbIMyckoB O®3 - 3HaueHWe, pACCUUTAHHOE MCXOAsS U3 3HAYCHUH «BMEHEHHON» HWHQIISIIHNU
COOTBETCTBYIOIINX COCEAHUX BBIITYCKOB.

[Topsimok pacuera BMeHeHHO MH(JIAUMM ONMCAH BBIIIE.

Jli1g Bcex OCTalbHBIX MIEPUOJIOB IIPOTHO3 CTPOUTCS B COOTBETCTBHHM C MOPSIKOM, ONTUCAHHBIM B II. 1.1.2. —
1.14.

1.1.2. Ilpu wHammuuu nporHoza MOP mno 06a30BoMy IOKa3areno, HCIONb3YyeMOMY JUIs
onpezeneHus] BeIUYMHbI KyrnoHa (Hanpumep, WIILI), BenuyuHBl KYNOHOB Ha CpPOKH, UMEIOLIMECS B
nporHo3e MOP, paccunTsiBaloTCA Ha OCHOBAaHMM JAaHHBIX IporHoza MOP. Eciau npornos MOP umeercs
HE Ha BECh MIEPUOJ1, TO OCTABIINECS KYIOHBI ONPEIEISAIOTCS 110 METO/IAM, YKa3aHHBIM HHXKE.



1.1.3. Tlpu Hayimuuu X0Ts ObI OJTHOTO BBIITYCKA aHAJIOTUYHBIX O0MHUranuii (CpoK, 00bEM BBITTYCKa)
TOrO K€ SMUTEHTa, MO KOTOPbIM Ha JaTy OIIEHKH €CTh I[€HAa AaKTUBHOI'O pPBbIHKA, CTaBKAa KYyINOHOB
MPUHUMAETCS PAaBHOM CTaBKe KYIOHOB, OINpPEAEICHHBIX U3 aHAJOTUYHBIX obnuranuii. B mensx pacuera
BEJIMYUHBI KXKJIOTO OTAENBbHOro OyAylIero KylnmoHa OHU TNPUHUMAIOTCS paBHBIMU Ha BECh
HeomnpeAenEéHHbI OCTaBUIMICS A0 MOorameHus nepuoj (Kak Uis OLEHUBaeMoil Oymaru, Tak U JUis
aHanoros). B ciaydae Hajguuus 0ojiee OJHOTO BBITYCKA AHAJOTMYHBIX OOJIMTAIMNA TOTO K€ SMHTEHTA
(0nMHAKOBBIA CPOK M 00BEM), IO KOTOPHIM Ha JIaTy OLEHKHU €CTh 1leHa aKTUBHOTO PbIHKA, AJI pacueTa
BEJIMYMHBI KYTIOHOB CTaBKa KyMOHA MPUHUMAETCS PaBHOM CpeIHEH CTaBKEe KYMOHOB, OINPEACIICHHBIX U3
TaKMX BBIMYCKOB. AHaoru BbIOMparoTcs Ha ycMmoTpenue YK (akcmepTtHoe cyxiaeHue), npu 3ToM YK
unpopmupyer Crenuanu3upoBaHHBINA JCTIOZUTAPHI O BHIOPAHHBIX AHAJIIOTUYHBIX OOJIUTAIMSIX HA JaTy
OLICHKH HE MO3/IHEE CIIEeIyI0IIero pabo4ero JHs.

1.1.4. Tlpu OTCYTCTBUU IIEHBI aKTUBHOTO PHIHKA JUISI AaHATOTHYHBIX OOJIUTaluii TOTO KE SIMHUTEHTA
UCIOJIb3YETCs MOAXO0 coXpaHeHHs kpeauTHoro cupaga. Ha yemorpenne YK st moucka HeM3BECTHOTO
kynona YK MoxeT omnpenenuTh aHAIOTUYHBIE OOJUTaluMyd Jpyroro SMUTeHTa, mpu 3ToM YK
unpopmupyer Crenuanu3upoBaHHBIA JETO3UTAPUI 00 aHAIOTUYHBIX OOJMUTalMSIX HA JATy OILCHKU HE
MO3/IHEE CIIEeYIONIEro pabovero JHs.

1.1.4.1. Ecnu 11eHa akTUBHOTO PBIHKA IO JIAHHOW OOJIMTaluu MOTJIa OBIThH OIpe/elieHa He Ooiiee
yeMm | (oauH) MecsII] Ha3ajl, TO Ha KaK/IbIi JICHb C ONPEACIISIEMON IIEHONW PaCCUMTHIBACTCS pa3HHUIA CTAaBOK
MEXIy JOXOJHOCTHIO K MOTAIICHHIO MO JaHHOW obmurauuu u ctaBkoil B G-kpuBoit mo Od3 Ha cpok,
paBHBI aopanuu obnuranuu. Crnpaa onpenensiercs Kak cpeHee 3HAUCHHE MEXAY dTUMH Pa3sHUIAMH.
Jliia pacueTa BeNMWYMHBI HEM3BECTHBIX KYIIOHOB CTaBKa KYIIOHOB MPUHUMAETCS PABHOM CTaBKe, MAroIIe
JOXOJIHOCTb, paBHYIO (r+Spread) Ha AaTy OLEHKH, T]IE:

I' — cTaBKa KpUBOU OecKymnoHHOM 1oxonHoCcTH phiHKa OD3 (G-KpuBas),

Spread — cpeauuii cpai.
1.1.4.2. Ecnu 1ieHa akKTMBHOTO phIHKA OOJUTaIiMi HE MoTJa OBITh OmpejeieHa He Oosee yem 1
MecsI[ Ha3ajl, TO B KaUeCTBE KPEIUTHOTO CIPA/ia MPUHUMAETCS YCPEIHEHHBIM KPEIUTHBIN CIIpA/1 33 OJIUH
Mecsl[ He Oojiee YyeM MO TpeM APYTUM OOJIUralusM TOTO e AMHUTEHTa ¢ Haubosnee OIU3KHUMH K
OIICHUBAEMOMY JiopanusiMu. KpeauTHsIi cripy paccuuThiBaeTcs aHaoruyso m. 1.1.4.1.

1.1.4.3. Ecnu SMUTEHT HE WMEET JPYrux OONWranuid, WMEIOIUX IIeHy aKTHBHOTO DPHIHKA B
TEUEHHE TMpEeAbIAYIIEro Mecsia, TO JJii OLEHKM HEU3BECTHBIX KYIOHOB TPUMEHSETCS TOIXO0[
«QUIEJIOHOB)» KPEJUTHOIO PUCKA 10 PEUTUHTY dSMUTEHTA. I pacueTa BEJIMUMHBI HEU3BECTHBIX KYIIOHOB
npuMeHsiercs (QopMmylia IMPHUBEIEHHOH CTOMMOCTH, B KoTopoil nena (PV) mnpunumaercss paBHOIA
Omkaiiiiell 1ieHe, ONpeeNeHHON Mo IIeHe aKTMBHOI'O phlHKa Ha MHTEpBaje He Oosiee, yeM 1 (0aMH)
MeCsL] C JaThl OLEHKH. Eciu Takod LEHbl HET, TO B KA4eCTBE LEHbl IPHUMEHSETCS CIpaBeIJINBas
CTOMMOCTh Ha TPEIIIECTBYIOUIYIO JaTy. B KadecTBe CTaBKM JUCKOHTHPOBAHMS HCIIOJIB3YETCS
JOXOJHOCTh 110 COOTBETCTBYIOLIEMY MHJAEKCY OOJIMranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM Tpymime, K
KOTOPOM OTHOCHUTCS OLleHUBaeMast O0IUTralys:

B 3aBucumocTH OT KpEeIUTHOrO pPENTHHIa y BBINYCKa JOJTOBOM IEHHONW OyMaru (KpeIuTHBIN
pPEUTHHT B BaJIOTE HOMMHANA), a B CIIydae €ro OTCYTCTBHS - pEHTHHra SMHUTEHTa WM MOPYUYMTEINs
(rapanTa) NMONTOBOM IIEHHOW Oymarw, MOJToBas IleHHas Oymara MOKeT OBITh OTHECEHAa K OJHOW H3
YeThIpeX PEUTHUHIOBBIX Tpymil. [IpM HaIMUUM HECKOJNBKHUX PEHTHHIOB, BHIOMpaeTcss HauOOJBIIUN H3
HUMEIOLIUXCS aKTyaJbHBIX KPEIUTHBIX PEUTUHIOB. ECIIU MOpyYHUTENHCTBO MO BBIMYCKY JOJTOBOM 1IEHHOM
Oymaru o0ecrieqrBaeT UCTIIOHEHUE 0053aTeNbCTB B MOJHOM 00bEME U (MJIM) TapaHTHUs BbIJaHA HA CYMMY
HOMHHAJILHOM CTOMMOCTH M MPOLEHTOB IO TaKUM JOJTOBBIM II€HHBIM Oymaram, TO BbIOMpaercs
HauOOJBIINN U3 UMEIOIMXCS aKTYaJbHBIX KPEIUTHBIX PEHTHHIOB BBITYCKA JOJTOBON LIEHHOW Oymaru u
nopy4uTess (rapanTa).
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Baal u BrIIIEe BBB+ u BrIIe BBB+ u BrIIIE 5
Baa2 BBB BBB Pef;;‘;;g’;a"
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), ”r‘l’f:; ! Bal BB+ BB+
AA-(RU)
A+(RU), rUAA-, Pelitunrosas
A(RU) ruA+ Ba2 BB BB rpymma II
ruA,
A-RU), ruA-, Ba3 BB- BB-
BBB+(RV) | | gBB+
Sgg(gﬂ}) ruBBB B1 B+ B+
ruBBB- PeittunroBas
BB+(RU) (UBB+ B2 B B rpymma Il
BB(RU) ruBB B3 B- B-
o o o PetiTunrosas
Bonee HU3KMIT peUTHHT / pEUTHHT OTCYTCTBYET rpynma IV

CooTBeTcTBHE PEUTHHIOB MEPECMATPUBAETCS B 3aBUCUMOCTU OT M3MEHEHMs peiTuHra Poccuiickoii
@Denepanyy, MPUCBOCHHOTO POCCHUMCKUM PEUTHHIOBBIM aréHTCTBOM IO HALlMOHAJIBHON PEHTHMHIOBOU
1iKane ¥ (WIin) HHOCTPAaHHBIM PEUTUHIOBBIM areHTCTBOM 110 MEXJIYHAPOJHOHN pelituHroBoit mkaiue. [Ipu
IIEPECMOTPE COOTBETCTBUS PEUTHHIOB BHOCATCS M3MeHeHus B [IpaBuna onpenenenus CHA.

e Peittunrosas rpymma [
Hupekc koprnopaTBHBIX oburanuii (1-3 roga, peiitunar > BBB-),
Tuxep - RUCBICPBBB3Y;

e Peittunrosas rpymma II
Wunexc kopriopatuBHbIX obmurarmii (1-3 roga, BB- <peiitunr < BBB-),
Tuxep - RUCBICPBB3Y;

e Peittunrosas rpymma 11
Wunekc kopropatuBHbIX obmurarwmii (1-3 roga, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

e Peittunrosas rpymnma IV
BbIOUpaeTcs VHaeKe B 3aBUCUMOCTH OT KOTHPOBAIBHOTO YPOBHSI, B KOTOPBIA BXOAUT JI0JITOBast
neHHas Oymara: MHJOeKC KOTHpPOBAJIBHBIX JIMCTOB (KOTHPOBAJIbHBIN ypoBeHb 2) mnu MHpaekc

KOTHPOBAJIBHBIX JIUCTOB (KOTUPOBAIbHBIN YPOBEHD 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecnu sMUTEHT HE UMEET PEUTHHIa, TO UCTIOJIB3YETCSA MOAXO0J «PEUTUHTA MO TOXOAHOCTH.
Jlsist 5TOTO Ha TOCJIETHIOK JaTy, Ha KOTOPYIO MMEETCS IIeHa aKTHBHOTO PhIHKA (WM Ha ATy
oTpeieTIeHUs] TIOCIIETHEr0 KYIOHA UK TIocleHel odepThl), onpenensercs Hanooee OIu3Kui
M0 TOXOJHOCTH MHJEKC OOJUTaINii, OOIUTaIysl B TAIbHEHIIEM CUNTACTCS MPUHAIISKAIICH K
ATON KaTeropuu peHUTHHTroB. [lyiss pacdera BEIMYMHBI HEM3BECTHBIX KYIIOHOB TNPUMEHSETCS
(¢bopMyIna NMpuUBEAEHHON CTOMMOCTH, B KoTopoil nieHa (PV) npunumaercst paBHOUM Onvkaiiiien
1LIeHe, OIpe/IeJICHHOM M0 1IeHe aKTUBHOT'O phIHKA Ha MHTEpBase He Ooiee, ueM 1 (oauH) Mecsll ¢



naTel OleHKH. Ecim Takol IeHBI HET, TO B Ka4eCTBE IICHBI NMPUMEHSETCS CIpaBeINBas
CTOMMOCTh Ha MPEIICCTBYIONIYIO JaTy. B KadecTBe CTaBKU AMCKOHTHPOBAHMS HCIIOIB3YETCS
JIOXOAHOCTh TI0 COOTBETCTBYIOIIEMY HMHJIEKCY OOJIMTaIlMii, COOTBETCTBYIOIIEMY PEHTHHTOBOM
rpyIIe, K KOTOPOi OTHOCHUTCS OllEHUBaeMasi OOIuraIusl.

1.2. TIlporuo3upoBaHue MPOUEHTHBIX CTABOK /Il IEHHBIX OyMar, MNOTOKH MO0 KOTOPHIM 3aBHCAT
0T g-curve, Ha 0CHOBe (DOPBAPAHBIX CTABOK (METOAUKA NMPUMEHHMMA TOJbLKO B cJy4yae, ecju
ONMHCAHHBIA MOPSAJAOK ONpeaeeHUs] KYNOHA B METOAUKE COOTBETCTBYET 3MHMCCHOHHBIM
JOKYMEHTaM).

a) B cOOTBETCTBUHU C YCIIOBUSIMH BBIIYCKA PAaCCUUTBHIBACTCS MPOTHO3HAS JaTa ONMPEICIICHHs CTaBKU
JUIS 1-0r0 KyIIOHHOTO nepuoa (dyyn).

b) Ha ocHOBe maHHBIX SMHCCHOHHBIX JTOKYMEHTOB ompejaeisercs ¢opBapaHas gaTa IS 1-TO
KYITOHHOTO TIEpHO/Ia:

datefi = deI‘I + di
rae:

dateg; — popsapanas nata, MCMOJIb3yeMast ISl ONPEIETIEHHUS IPOTHO3HOM CTaBKU 1-T0
KYIIOHa;

den — JaTa OIIpeACJICHUA KYIIOHA, paCCYUTAHHAA B COOTBETCTBUU C H.l;

d; — cpok mnsi G-curve B rojax, WMCHOJB3YEMBIH ISl OINpPENENICHUS CTaBKU 1-TO
KYIOHHOTO TIepro/ia B COOTBETCTBUU C YCIOBUSMU BhIMTycKa ((opBapAHas TOUKA.

C) [uis1 i-TO KyIOHHOTO MIEpUOJIa PACCUUTHIBACTCS (POPBApIHBIN CPOK IS ONpeiesieHus KyrnoHa (t;, B
rojiax) Ha JaTy OICHKH:
- dyyn — date
' 365
re:

t; — QopBapaHBIl CpoK AN ompejeNneHuss KymoHa (B KauecTBe Oa3bl pacuera
ucronb3yercs 365 nuei);

den — J1aTa OIpeJIeNICHUs KyIIOHa, pACCUUTAaHHAs B COOTBETCTBHH C I1.1;
date — naTa OlLIEHKH.

d) ®opeapanoe 3HaueHue ctaBk (f;) Is I-ro KyIMOHHOTO TIEPHO/IA OTPEEIIAETCS IO (GopMyJIe:

1

I (CET70 i
fi= (1+6h

rjae:
fi — dopBapaHOE 3HAUEHUE CTABKH i-TO ICHEKHOTO MOTOKA;

Jfi — 3HadeHue cnotoBoil G-KpUBOH Ha J1aTy OLEHKU Ha CPOKE, COOTBETCTBYIOIIECH B
dopsapanoii nare (datey; — date);

t; - GopBapaHBIA CpOK /I OMpEACNICHHs] 1-TO KYMOHHOTO Iepuoia B romax (B
KauecTBe 0a3bl pacyeTa Ucrosb3yercs 365 qHeil);

d; — cpok ans G-curve B rofax, MCHOJB3YEMBIH Al ONpEJeNeHUs] CTaBKU 1-TO
KYINOHHOTO nieproa; (hopBapaHasi TOUKa);

G; — 3nauenne G-KpUBOH B MPOLEHTAX, ONPENETEHHOE Ha JATY (dyyr)-



2.

e) Paccuurannbie ¢hopBapaHble 3HAUEHUS MPOIEHTHBIX CTABOK KOPPEKTUPYIOTCSI B COOTBETCTBHUH C
YCJIOBUSIMU BBIITyCKa.

1.3.

1.4.

JJ1st 10JIroBbIX HHCTPYMEHTOB, IUIATEXKU M0 KOTOPbIM 3aBUCAT OT 3HaYeHuii RUONIA, nis
MIPOTHO3UPOBAHUS OyIYIIUX CTAaBOK MPUMEHSIOTCA 3HAaYeHUs (OpBApAHON KPHUBOH, MMOITYYEHHOMN
Ha ocHoBe cBonoB Ha RUONIA (mo manusiMm Bloomberg). JlanHble HporHo3HBIC 3HAYEHUS
OOHOBJISIFOTCS €KEAHEBHO.

IIporHo3upoBaHue NPOLEHTHBIX CTABOK /ISl IEHHBIX OyMar, MOTOKU MO0 KOTOPbIM 3aBHCSAT
OT HHBIX NepeMeHHbIX, OCYIIECTBIISECTCS B COOTBETCTBUH C MOAXOAAMH, OMUCAHHBIMU B 11. 1.1.2
-114.

Ilo ymumenmy/oonuzayuu npoucxoouio pe3Koe usMeHeHue KpeounmHo2o Kaiecmaea.

2.1.

2.2.

2.3.

Ecnu mnpousonuio ymnydmieHHe KpPEAUTHOTO KadyecTBa B CIEACTBUHM IMOKYIKH SMUTEHTA
KOMIIaHUEH ¢ OonbIIell KPeIuTOCIOCOOHOCThI0 (00ee BBICOKMM PEUTHHIOM), TO MpH
ONpeJIeJICHUU HEU3BECTHBIX KYIOHOB B MOPSJIKE, OMUCAHHOM B 1. 1, B KayeCTBE aHAJIOTMYHBIX
BBIITYCKOB UCITOJIB3YIOTCS OOJIUTAlMK KOMITAHUH-TIOKYTIATeJIsl.

Ecnu mpousonuio yxyamieHue KpEeAUTHOTO KadecTBa (CHMDKEHHE PEHTHHra, KOPIOPaTUBHBIN
KOH(MIMKT, 3HAYMMbIE MPETEH3UHU KOHTPAreHTOB WU TOCYJApCTBEHHBIX OPraHOB M T.II.), TO
OTIPECTSIOTCSA aHAJIOTHYHbIE CUTYAIlMH C JIPYTUMH SMHTEHTaMHU B MpouuioM. B kauecTBe 6a3bl
JUIsL ONpEeNIeHUsT JOXOAHOCTU JJIA pacuera BEJIWYMHbl HEU3BECTHBIX KYHNOHOB HCIIOJIb3YETCS
OTHOCHUTEJIbHBIN POCT COp3/1a MOABEPTrHYBUIETOCA CTPECCY SMUTEHTA B MPOILIOM, YMHOXEHHBIN
Ha KPEAWUTHBIM CHp3JI OLIEHHBAEMOTO HSMHUTEHTAa JO MOMEHTa CTPECCOBOTO COOBITHS.
OTHOCUTENBHBIN POCT CIIPA/Ia PACCUUTHIBACTCS KaK OTHOLIEHHE cpeaHero crpaia 3a 10 (mecsaTs)
JHE ¢ MOMEHTa CTPECCOBOTO COOBITHS K CHPIAY O CTpeccoBOro coObitus. [Ipu sToM B TeueHue
YKa3aHHBIX JECSITH JHEH JOJDKHO OBITH HE MeHee 5 (IATH) JAHEH, Ha KOTOpbIe MO pe3yibTaTam
TOPTOB €CTh LIEHBI, UCIIOJIb3YEMBIC JJIA OILICHKUA Ha aKTHBHOM pBIHKE. B ciyuyae eciu Takux JHEH
MEHEe€ IATH, TO JJIs pacueTa OTHOCUTEIIBHOTO CIIPA/a UCTIOIB3YIOTCS MIEPBbIC TAKUE MAThH AHCH.

Pe3koe wW3MeHEHHME KPEIWTHOTO KadyecTBa MOXKET TMPU3HABATHCA B CIEAYIOIIUX CIydasx
(BKJTIOYasi, HO HE OTPAHUYUBASCH):

CHuXeHue/pocT pedTHHra BBITYCKa/IMUTEHTA,

[IpnoGpereHne SMUTEHTa KOMIIAaHUEW ¢ Oojiee BBICOKMM/HU3KUM KpPEAUTHBIM KauecTBOM (Oosiee
BBICOKUM/HU3KUM PEHTHHIOM);

Bxirouenne sMUTEHTa B CAHKIIMOHHBIN CIIUCOK;

Cepbe3Hblil KOPIOPATUBHBIN KOH(IIHUKT;

3HauuTeNbHbIE MPETEH3UN KOHTPAreHTOB I FOCYIapCTBEHHBIX OPTraHOB.



IHpunoorcenue Ned

HepequL HHIACKCOB,
HCII0Jb3YEMbIX B LEJIAX OIPCACICHUSA cnpaBezmnBoﬁ CTOMMOCTH IICHHBIX 6yMar.

Ilepeyenn HaO/I01aeMbIX M IOCTYITHBIX
OMPIKEBBIX IJIOMIA0K

Hepeqenb HHAEKCOB, UCITOJIL3YEMBIX B
Ka4€CTBC PHIHOYHOI'0 HHIMKATOpA

ITAO MockoBckast buprka (ero mpaBoOIpEeeMHHUK )
[Ty6numanoe aknuonepHoe o06OmecTBo "CaHKT-

[TerepOyprckas 6uprxa"

Nupnexc Mocbupxu (IMOEX Russia Index)

Ionkonrckas ¢ongoBas Oupxka (The Stock
Exchange of Hong Kong)

Hang Seng Index

EBponexct (Euronext Amsterdam, Euronext
Brussels, Euronext Lisbon, Euronext Paris)

CAC 40 Index

Jlonnounckas ¢ougoBas oupxa (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

Opankdyprckas  ¢GoHmOBas (FWB):

(Borse Frankfurt, XETRA)

ouprka

Deutsche Boerse AG German Stock Index (DAX
Index)

Heio-Mopkckas dounosas oupxa (New York
Stock Exchange);

S&P 500 Index

AMepuKaHCKast
American)

donmoBas Oumpxka (NYSE

Dow Jones



http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ilpunoscenue Ne5

Buabl }IeﬁPITOPCKOﬁ 3a10/IZKEHHOCTH, KOTOPLIC IPH coﬁmouemm OIMPEaCJCHHDbIX yCJIOBHﬁ KBaJ’II/Iq)I/IIII/IpymTCﬂ Kak onepanuoHHast

IleﬁI/IT()pCKaH 3aJ0/IZKEHHOCTDb B TEUCHUE CPOKA OIIEPAINUOHHOT0 MUKJIA

Bua 1e6uTopckoi 3210/ 1K€ HHOCTH

YcaoBus 1J1s1 NPU3HAHUSA 1eOMTOPCKOI

3aJ0JKCHHOCTH OﬂepaHHOHHOﬁ

Cpox onepauMoHHOr0 UKJIA, ABJIAIOIIHICA
HOPMAJILHOI NPAKTHUKON UCIIOJTHEHUS
00513aTeJIbCTB KOHTPAreHTOM (I0IyCTUMBbIN
CPOK HapyuIeHHUsl YCJIOBUH MCIIOJTHEHUS
00513aTeJIbCTB KOHTPAreHTOM)

JlebuTopckas 3a10/keHHOCTD 110 Bhituiatre HKJ]
10 OOJIUTAIMSAM POCCUUCKUX SIMUTEHTOB

OTCYTCTBI/Ie IIPU3HAKOB O6€CH€HCHI/I$I

7 pabouux AHEH C IaThl MPU3HAHUS
JNeOMTOPCKON 3a/10J>KEHHOCTH

JleOuTopckasi  3aJl0OJDKEHHOCTh 110  BBIIJIATE
HOMHHAJIA OOJHranuu (IMOJHOTO/4aCTHYHOTO)
10 O0JIMTraIMsIM POCCHUHCKUX SMUTCHTOB

OTcyTCTBHE IPU3HAKOB O0CCIICHCHHUS

7 pabouux AHEH C IaThl MPU3HAHUS
JNeOMTOPCKON 3a/10J>KEHHOCTH

Jleburopckast 3a10JKeHHOCTH 110 Bbituiate HKJ]
10 O0JIMTaIMsIM HHOCTPAHHBIX YMHUTECHTOB

OTCYTCTBI/IG IIPU3HAKOB O6€CH€HCHI/I5{

10 pabGouux 1HEN ¢ JaThl IPU3HAHUS
NeOUTOPCKON 3a0JKEHHOCTH

Jlebutopckass 3aJ0JUKEHHOCTh IO BBIMJIaTe
HOMMHaJIa oOauranuu (IOJIHOr0/49acTUYHOTO)
110 00JIMraysiM HHOCTPAHHBIX YMUTEHTOB

OTtcyTcTBUE NPU3HAKOB 00ECIIEHEHUS

10 pabGouux HEN ¢ JaThl IPU3HAHUS
NeOUTOPCKON 3a70PKEHHOCTH

JleObutopckast  3aJ0DKEHHOCTh IO  BBITILIATE
JUBUACHIOB 1O  aKOMSAM, JCHO3UTAPHBIM
paclmuckamM pOCCUUCKUX HSMHUTEHTOB, J0XOAaM
T10 TasiM TIA€BBIX HHBECTUITMOHHBIX (DOHIOB

OTCYTCTBI/IG IIPU3HAKOB O6€CHCH€HI/IH

25 pabouux HEH ¢ 1aThl MPU3HAHUS
NeOUTOPCKON 3310KEHHOCTH

JleObutopckast  3aJ0DKEHHOCTh IO  BBIILIATE
JUBUACHIOB 1O  aKOMSAM, JCHO3UTAPHBIM
pacnucKamM HHOCTPaHHbBIX ASMUTEHTOB, ETF

OTtcyTCcTBUE IPU3HAKOB 00ECIIEHEHUS

25 pabouux JHEH ¢ JaThl MPU3HAHUS
NeOUTOPCKON 3aOIKEHHOCTH

JleOuTopckast 3aJODKEHHOCTh IO BO3BparTy
CpencTB co cuera Opokepa /co cuera B HKI]

OTCYTCTBI/IC IMPU3HAKOB O6CCI_ICHCHI/IH

3 pabounx AHS

JleOuTopckast 3aJ0DKEHHOCTb, BO3HHUKIIAs B
pe3yspTaTe IEepeBoja  JIEHEKHBIX  CPENCTB
(IeHbI'H B ITYTH)

OTCYTCTBI/IG IMPU3HAKOB O6CCI.ICH€HI/IH

3 pabounx AHS




HC6HTOpCKaﬂ 3aJ0J2KEHHOCTD IO HAYUCJICHHBIM
MNpOHCHTAaM Ha OCTATOK ACHCKHBLIX CPCIACTB Ha
PaCd4C€THOM CUETC

OTcyTCTBUE PU3HAKOB O0CCIICHEHUS

00eCIIeHEHUE MTPOM3BOAMTCS C TIEPBOTO JTHSI
MPOCPOYKHU 0053aTEIHCTB OAHKOM

JleOuTopckasi 3aJI0JDKEHHOCTh TI0 cenkaM (1o
KOTOpPHIM HAcTynmuja Hauboyiee paHHsS Jaara
pacyeToB)

OTcyTcTBUE IPU3HAKOB OOCCIICHCHHSI,

Cpok morameHust J1eOMTOPCKOW 3aI0JDKCHHOCTH
He Oomee 15 pabGouux Held C Jartel ee
BO3HUKHOBEHUS (C y4ETOM CpOKa MPOJIOHTAIUHN U
Nepe3aKII0YCHUN T0TOBOPOB).

3 pabounx gaHS

ABaHCBbI, BBIJAHHBIE IO CJEJIKaM 3a CYET
umymiectBa ®onga

OTcyTCTBHE TPU3HAKOB O0ECIICHEHNS,

Cpok morameHus JeOUTOPCKOW 33a/0JKEHHOCTH
He Oomee 15 pabGoumx gHeld ¢ JaThl ee
BO3HUKHOBEHUS (C Y4€TOM CpOKa MPOJIOHTAIMH U
MIepPE3aKIFOYCHUI JOTOBOPOB).

3 pabouux aHS

Oco0ble yc/10BUS, IPUMeHsieMble ISl OLleHKH M o0eclieHeHusl 1e0UTOPCKOi 32/10/1)KeHHOCTH, He YKa3aHHO# B Ta0JiMle BbILIe:

e jne0uTOpCcKast 3a70JDKEHHOCTh 110 aBaHCaM, BbIJAHHBIM Ha OIUIATY YCIYT CIEeUATU3UPOBAHHOIO JeNOo3UTapus,
peecTpa BiaAesbleB HHBECTUIMOHHBIX 1TaeB [IM® u Ha omaTy pacxoioB, CBA3aHHBIX C JOBEPUTEIBHBIM YIIPABICHUEM, OLICHUBACTCS 110 HOMUHAILY
1 00€CLIEHNBAETCS ¢ YU€TOM KPEIUTHOTO pUCKa B COOTBETCTBUH C MOPSAIKOM, YKa3aHHOM B [IpuioxeHuu 2, no uctedeHuu 25 padbodyux JHEH ¢ AaTbl

OKOHYaHHA CpOKa OKa3zaHHA yCJIYT, YCTaHOBHGHHOﬁ YCIIOBUAMHU OTr0OBOPA;

e 1ebuTopckas 3aJ0DKEHHOCTh Yrpasistomeid komnanuu 1@, BozHukinas B pe3yibTaTe HapyLIEHHs MpaB Bia/eibleB MHBECTUIIMOHHBIX I1acB,
OLICHMBAETCSA 1O HOMHHAIY M OOECIIEHMBAETCS C Y4YETOM KpPEIUTHOIO PHUCKa B COOTBETCTBUHM C MOPSAAKOM, ykazaHHOM B I[lpunoxkenun 2, mo

UCTEYEHUH 25 pabouux JHEH ¢ JaThl €€ BOSHUKHOBEHMS.

ObecrieHenre yKa3aHHOM TeOUTOPCKOM 3a0KEHHOCTH HE MPOU3BOIUTCS MTPU COOJIOIEHNUHN CIAEAYIOMNUX YCIOBUM:

e Hajguuue 000CHOBAHHOTO 3KCIEPTHOrO (MOTHUBUPOBAHHOTO) CYXACHUS Y IPaBIISIOIIEH KOMIAHUHU O TOM, YTO YBEJIMYEHHE CPOKOB OKa3aHMSI YCIyT

WM IToraliCHuA )IC6I/ITOpCKOI71 3aJ0JIDKCHHOCTHU HE ABJIACTCA CIICACTBUECM HETAaTUBHBIX IMMPOLUECCOB, BOBHUKIIUX B JACATCIBHOCTH TOJIDKHHUKA,

¢ HAJINYUC JOKYMCHTAJIbBHOI'O NOATBCPIKACHHA OT KOHTPArcHTa CpPOKOB IOTallICHUS 3aJ0JZKCHHOCTH / OKa3aHUs yciayr 1IN D.

JleObuTopckasi 3aI0JDKEHHOCTh MO BO3MEIIEHUIO HAJIOTOB U3 OIOKeTa OIICHMBAETCA MO HOMHUHAIY M HE 00ECIEHMBAETCS HE3aBUCHUMO OT CPOYHOCTU €€
noranieHus. B ciayyae moiydeHusl OT HAJIOTOBOTO OpraHa peuieHHsi 00 0TKa3e B OCYIIECTBIIEHHWHU 3a4yeTa (BO3BpaTa) CyMM M3JIMILIHE YIUITAY€HHOTO Hajora,
MIPOUCXOUT Npekpaienue npusHanus B [IN® nedutopckoil 3a105KEHHOCTH MO BO3MEIIIEHUIO0 CYMMBI HAJlOTa, B pa3Mepe, YKa3aHHOM B TAaKOM pElISHUH.

Jany, oCymeCTBIAOIMIEMY BCACHUC









