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1. OBIIME ITOJIOKEHUA

Hacrosimue namenenust u nononaHeHus B [IpaBuia onpeneneHus: CTOUMOCTH aKTUBOB U BEJTMYMHBI
00s13aTeNLCTB (Oanee umenyiomes Ilpasuna), MOANEKAMNX HCIIOHEHUIO 32 CUET aKTUBOB OTKPBITOTO
11aeBOI0 MHBECTUIIMOHHOTO (POH/Ia PHIHOYHBIX (PUHAHCOBBIX HHCTPYMEHTOB «(OCO3HAHHBIN» (Odanee
umenyemcsi @ond), pa3pabOTaHbl B COOTBETCTBUM C TPEOOBAHUSIMU 3aKOHOJATENbCTBA Poccuiickoi
®denepanun, B TOM ynciie Ykazanus banka Poccun ot 25 aBrycra 2015 1. Ne 3758-V «O06 onpenenenun
CTOMMOCTH YHCTBIX aKTUBOB MHBECTUIIMOHHBIX (JOHIOB, B TOM YHUCIIE O MOPSIKE pacuéra CpeIHeroj0Bon
CTOMMOCTH YHCTBIX AKTUBOB I1a€BOTO HMHBECTHUIIMOHHOTO (OHJA W YHCTHIX AKTUBOB AKIIMOHEPHOTO
WHBECTUITMOHHOTO (DoHIA, pacyETHONH CTOMMOCTH WHBECTUIIMOHHBIX Ta€B MACBBIX WHBECTUIIMOHHBIX
(hOHIIOB, CTOMMOCTH HMMYIIECTBA, MEPEAAHHOTO B OIIaTy MHBECTUIIMOHHBIX IACB» (Oalee UMEeH)emcs
Vkaszanue) n uubIx HOpMaTUBHBIX akTOB banka Poccuu.

[IpaBuia ycTaHaBIMBAIOT MOPSIOK M CPOKU OINPECIICHUS] CTOMMOCTH YHCTBIX akTHBOB DoHma (daree
umenyemcsi C4A), B ToM ymcie nopsaok pacuéra cpenneronooit CHA ®onpaa, mopsaok onpeneacHus
pacu€THO CTOMMOCTH WHBECTULMOHHOTO masi DoH/Ia U TOPSIIOK ONpEeesIeHUs] CTOMMOCTH UMYIIIECTBA,
NepCAaHHOIr0 B OINIATY MHBCCTHLHMOHHBLIX I1aCB (DOHI[a. HpaBI/IJIa OIIPCACIIAAIOT KPUTCPUN MPU3HAHUA,
MPEKpaIleHUs PU3HAHUS U METOJIbI OTIPE/ICIICHUSI CTOMMOCTH aKTUBOB M 0053aTEIIbCTB.

VYpasinsromas komnanus @onja oos3ana onpenensite CHA B coorBerctBuu ¢ [IpaBunamu ¢ yuérom
HACTOAIIMX W3MEHEHHWH M JOIOJHEHUH, IpU YCJIOBUM HUX comtacoBaHusd Crienuaan3upoBaHHBIM
nernosutapueM doHpa.

Hacrosmue namenenus u nonosHenus B [IpaBuia mopiexar npuMenenuto ¢ «21» despans 2020 r.

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

JlanHble, MOATBEPKAAIONINE pacu€Thl BEIWYWH, NMPOU3BEIACHHBIE B COOTBETCTBUU ¢ [IpaBuiamu,
xpansatcs He MeHee 3 (Tpéx) neT ¢ JaThl COOTBETCTBYIOIIETO pacuéra.

MGTOI[I)I Oonpeacii€cHud CTOUMMOCTH AKTHBOB, BXOIAINIUMX B COCTAaB HMMYHICCTBA PA3HBIX IIACBBIX
HMHBCCTULIMOHHBIX q)OH,I[OB u (I/IJ'II/I) AKOUOHCPHBIX HMHBCCTHIMOHHBIX (1)OHI[0B, HaxoaAmuxcesa I10J
YIIpaBJICHUEM praBJ’IHIOH_Ieﬁ KOMITaHWH, HE JOJIPKHBI pa3jIindaTbCs.

B ciry4dac HpI/IO6peTeHI/I$[ AKTUBOB, KPHUTCPUH MNPHU3HAHUA KOTOPLIX HWIM MCTOABLI OIPECACICHUS
CTOUMOCTH, KOTOPBIX HEC OIINCAHbI B HACTOAIINUX HpaBI/max, YHpaBH}II-OH_IaH KOMIIaHUA 3&6HaFOBpCMeHHO
BHOCHUT AOIIOJIHCHHA B HACTOAIINEC HpaBHna.

Komnuu oT4€T0OB OLIEHITKOB, UCIIONIb30BaHHBIX B TeueHue 3 (Tpéx) mocneaHuX JIeT mpu onpeaeIeHIH
CUYA, nipeocTaBisiOTCs 10 TPEOOBAHUIO BJIAIETbIIEB MHBECTUIIMOHHBIX MaéB Donma. [lnara, B3umaemas
3a IPEAOCTABJIEHNE YKA3aHHBIX KON, HE MOKET IIPEBBILIATH 3aTPAT HA UX U3TOTOBJICHUE.

HpaBI/ma C BHECEHHBIMHM H3MEHEHHMSIMH M HOINOJIHEHHUSMH MpeaOCTaBIAIOTCA anaBﬂsHomeﬁ
KOMIIaHHUEM (DOHI[a 10 Tpe6OBaHI/IIO 3aUHTCPCCOBAHHBIX JIUII.

N3menennsa u nonosiHeHHs, BHOcUMbIEe B [IpaBuia, nmpenoctaBisitoTes YNpaBIiArOMEe KOMIIAHUEH
@doHna BnagenpllaM MHBECTULMOHHBIX MaéB Donma He mo3anee 5 (Ilsatm) paboumx aHel a0 Hayana
npuMmeHeHus [IpaBuit ¢ BHECEHHBIMU N3MEHEHUSMU U JOTIOJIHEHUSIMH.



2. HOPAAOK U ITIEPUOINYHOCTD (IATHI) OIIPEAEJEHUSA CUA, A TAKKE
BPEMHI, 110 COCTOAHUIO HA KOTOPOE OITPEAEJIAAETCAH CHA

CYA omnpeznensercs Kak pasHHIIA MEXIYy CTOMMOCTBbIO BceX akTHBOB DoHIA (Oanee umeHyromcs
axmuevl) M BEJIMUNHOM BceX 0053aTeNbCTB, MOIISKAIINX UCTIOHEHHUIO 32 CYET yKa3aHHBIX aKTUBOB (Oaee
umenyromces obszamenvbcmaea), Ha MOMEHT onpenenenus (pacyera) CUA.

CTOMMOCTh aKTHBOB M BEIMYMHA OOS3aTEIBCTB OMPEACIAIOTCS IO CIPaBEIIMBONH CTOMMOCTH B
COOTBETCTBMHM C MexXayHapoaHeiM craHaaproM ¢uHaHcoBoir ortdetHocTH (IFRS) 13 «Onenka
CIIpaBEJIMBON CTOMMOCTU» B penakiuu, AchcTByroniel B Poccuiickoit denepanyim Ha MOMEHT pacyera
CYA, c yuetom TpeboBanmii Hactosmux [Ipasmui.

CToMMOCTb aKTHBOB, B TOM YHCJIC ONpe/ieJicHHAs HA OCHOBAHHH OTYETa OIICHIIMKA, COCTABJICHHOTO B
COOTBETCTBUM C TpeboBanusmu DenepanpHoro 3akoHa oT 29 utons 1998 r. Nel35-03 «O06 oreHOUHOM
nestenbHOCTH B Poccutickoit @enepanuny (Oaree umenyemces @3 « 06 oyenounotl desmenvrocmu 8 POy),
ompexensercss 0e3 ydeTa HaJoroB, KOTOPBIC YIIAYMBAOTCS B COOTBETCTBHUU C 3aKOHOIATEIHCTBOM
Poccuiickoit denepanyy WM HKHOCTPAHHOTO FOCYAapCTBA MPH MPUOOPETEHUH U pealr3allui YKa3aHHbBIX
AKTHBOB.

AKTHBBI U 0053aTeIbCTBA MPUHUMAIOTCS K pacuéty CHA B ciiydae MX MpU3HAHMS B COOTBETCTBUU C
MeXTyHapOIHBIMH CTaHIApPTaMu (PUHAHCOBOW OTYETHOCTH, BBEICHHBIMH B JICHCTBUE HA TCPPUTOPHH
Poccuiickoit deneparuu.

B cnydae onpenenenust CTOMMOCTH aKTUBAa HA OCHOBAHUHU OTYETA OIEHIINKA JaTa OLIEHKH CTOMMOCTH
nomkHa ObITh He panee 6 (Lllectn) mecsieB 10 AaThl, O COCTOSIHUIO Ha KOTOpyto ompexensercs CUA.
CTOMMOCTh aKTHBa OINpEACNIeTCS] Ha OCHOBAHUM JOCTYMHOro Ha MOMEHT ompeneneHuss CHA oruera
OIICHIIIMKA C JIaTON OIICHKU HanboJiee OJIM3KOU K J1aTe OMpPEeIeICHUS €ro CTOMMOCTH.

CTOMMOCTh aKTHBa MOXET ONPEACNAThCS Ha OCHOBAaHMM OTYETa OICHIIUKA, €CIM TaKOH OTYeT
COCTaBJICH OLCHIIMKOM, B OTHOIIEHHHM KOTOPOTO CO CTOPOHBI CaMOPErYJIUPYEMBIX OpraHHM3aIfi
OLICHIIMKOB HE NpUMEHsINCh B TeueHue 2 (/IByx) ner B kommdectBe 2 (/IByx) m Goiee pa3 Mepsl
JUCLUIUIMHAPHOTO BO3EHCTBUS, NpenycMOTpeHHbIX D3 «O06 oneHouHOH faestenbHOCTH B POy, a Takke
BHYTPEHHHMH JOKYMEHTaMH CaMOPETYJIUPYEMBIX OpPraHU3alMi OICHIINKOB, M CTaX OCYLIECTBICHUS
OLICHOYHOM J1eATeIbHOCTU KOTOpOoro cocrasisieT He MeHee 3 (Tpéx) ner.

[lepevyeHb aKTUBOB, OIIEHUBACMBIX IO OTYETY OICHIIUKA!
L] ]_IGHHBIG 6YMaFI/I, 110 KOTOpI)IM HCEBO3MOXHO OHpeI[CJ'II/ITI) CHpaBeI[J'II/IBYI-O CTOUMOCTh HWHBIM
CII0CO00M;

[Tpu onpenenenun CYA B cocTaB 00s513aTE€IBCTB BKIIOUAETCS PE3€PB Ha BHITUIATY BO3HATPAXKICHUS
VYnpasisromeit komnanuy, Crienualn3ipoBaHHOMY JEMO3UTapUI0, ayJUTOPCKON OpraHu3aluu, U JUly,
OCYIIECTBISIONIEMY BEICHUE peecTpa BIIAICIbIICB HHBECTUIIMOHHBIX ITaeB MAcBOr0 WHBECTHIIMOHHOTO
®doHpa (Danee umenyemcs peseps Ha GbINIAMY 603HASPANCOEHUL), ONPEACICHHBIN UCXO0d U3 pa3Mepa
BO3HArPKACHUS, NPEAYCMOTPEHHOTO COOTBETCTBYIOIIMM JHnaM [IpaBuinamMu  JOBEPHTEIHHOTO
yrpasyieHUst DOHIOM.

He nonyckaercst BKiItoueHHE B COCTaB 0053aTENbCTB UHBIX PE3EPBOB, B TOM YHCJIE pe3epBa Ha OIUIATy
pPacxoJ10B, CBA3aHHBIX C JOBEPUTEIbHBIM YIIPABICHUEM UMYLIECTBOM, COCTABISIIOIIUM DOHI.

CYA ®onoa onpeoensnemcsn:
e Ha JaTy 3aBepuieHus (okoH4aHus) GopmupoBanus PoHa;
e B Clydae IPUOCTAHOBIICHUS BbIJAuH, MOTAIICHUS U 0OMEHa MHBECTUIIMOHHBIX MaeB - Ha ATy
BO300HOBJICHHSI UX BbIJIa4M, MIOTAIlIEHUs U OOMEHa;
e B ciyyae npekpaiienus QoHja - Ha JaTy BOSHUKHOBEHHUS! OCHOBAHUS €ro MpeKpalleHus;
e rocie 3aBeplieHus (okoHuaHus) popmupoBanust OoHja - Kbl pabounii JeHb.

CUYA omnpenensiercs He To37Hee pabovero s, CASAYIOIIETO 3a JHEM, IO COCTOSHUIO Ha KOTOPBIN
ocymectisercs pacuér CHA.
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CHA ®onga omnpexpensercs MO COCTOSHUIO Ha 4Yac W MHHYTBL MOCKOBCKOTO BPEMEHHU,
coOoTBETCTBYyIOIIME 23 4Yac. 59 MuH. AaThl, Ha KOTOpYIO paccuuTbiBaeTcss CUA Toro wacoBoro mosca, B
KOTOpOM ObLITa coBepilieHa Hauboee Mo3aHss cienka (onepamus) ¢ umyiiectBoM DoHJa B 1aTy pacyera
CYA, unm packpbIThl Haubosiee MO3JHUE JaHHbIE (C y4eTOM pa3HMIIBI BO BPEMEHH), TpeOyeMmble s
Onpe/IelICHUs CITPaBEJIMBOM CTOMMOCTH aKTUBOB (00513aTEILCTB).

CYA, B ToM unciie cpeanerosioBas CHA, a Takxe pacu€THasi CTOMMOCTh HHBECTUIIMOHHOTO T1ast DoHAa
OMPENENSAI0TCS € TOYHOCThIO 10 2 (/JByX) 3HaKOB mocje 3amsiToi, ¢ NPUMEHEHHEM MPaBUI
MaTeMaTUYeCKOro OKPYTJICHHs B BATIOTE, ykazaHHOU B [IpaBuiiax moBepuTenbHOTO yrpaBieHus DoHI0M.

B cnyuae ecnu B IlpaBuiiax noepurtenbHoro ynpanieHuss GOHAOM He yKa3aHa BajioTa, B KOTOPOM
onpeaensiercas CHA, B Tom uuciie cpennerogoBasi CHA u pacuérHasi CTOMMOCTh MHBECTUIIMOHHOTO Tas
doHa, TO YKa3aHHBIE CTOMMOCTH OTIPEICIIIOTCS B PyOIIsIX.

B cnyuasx u3MeHeHUs DaHHBIX, HA OCHOBaHMHM KOTOpbIX Oblia ompeaeneHa CUA, CHA momiexur
nepepacuéry. Ilepepacuér CYHA MOXeT HE OCYIIECTBIISTHCS TOJBKO B Clydae, KOI/la OTKJIOHEHUE
HCIIOJIb30BaHHOM B pacuére CTOMMOCTH aKTHBa (00s3aTenbcTBa) cocTaisieT MmeHee yeM 0,1% KoppeKkTHOM
CYA, u otxsionenne CHA Ha 3ToT MOMeHT pacuéra coctaBisieT MeHee 0,1% xoppektHoit CHA.

3. IIPU3HAHUE, IPEKPAIIEHUE ITPU3HAHWS U OHEHKA TEHEKHBIX CPEJICTB,
B TOM YHUCJIE HA HECHUKAEMBIX OCTATKAX B KPEAUTHOU OPI'TAHU3ALIUN

[Ipn3Hanue NeHEeXHBIX CPEACTB HA PACUETHBIX CYETAX B KPEIAUTHBIX OPTraHU3ALMIX OCYIIECTBIISETCS
B JIaTy 3a4KMCIICHUS IEHE)XKHBIX CPEJICTB HA COOTBETCTBYIOIMI OAHKOBCKHI cUeT (pacyeTHbIH, TPaH3UTHBIMH,
BaJIIOTHBIN, JOBEPUTEIILHOTO YIIPABIICHHUS) HA OCHOBAHUM BBIITUCKU C YKa3aHHOIO CUETA.

HeHe)KHBIe CpeacTBa, B TOM 4HUCJIC paSMCIICHHLIC HAa HCCHUXKACMOM OCTATKE HAa paCudCTHOM CUCTC B
erI[I/ITHOf/'I OopraHusalnuv, OUCHUBAIOTCA B HOMHHAJIbHOM CyMMC.

[Tpu 3akTr0YeHNH coTaleHusi ¢ 0aHKOM O HECHU)KAEMOM OCTATKE JICHE)KHBIX CPEJICTB HA PACYCTHOM
cuere (Oanee umenyemcs Cozcnauierue) NPOUEHTHI HA HECHUKAEMbIi 0CTATOK NMPHU3HAIOTCS B KAYECTBE
neOUTOPCKOM 3a0JKEHHOCTH, HAUMHAas ¢ AaThl BCTYIUIeHHs B cruly CornamieHus 1100 ¢ 1aThl, yKa3aHHOU
B 3asiBKe Ha pazmMenieHne k CoriameHuto.

HperameHHe IMPU3HAHUSA IIPOUCHTOB HA HECHMKAEMBII1 OCTaTOK MMPOUCXOJUT B CIICAYIOIINEC OaThbl:
- JaTa uX 3a4uCJICHUA 0aHKOM Ha pvaeTHLIP’I CYET,

- JaTa JUKBHUAAIMH KPEIUTHOM OpraHU3alHi COTJIACHO WH(OpMAaIU, pacKphITOM B O(QUIIMAIIEHOM
JNOCTYITHOM HMCTOYHHKE (B ToMm uucie 3anucu B EI'PHOJI o nukBumanuu KpeaUTHOW OpraHU3alMU B
MOPS/IKE, YCTAHOBJICHHOM 3aKOHOIATCIECTBOM).

Jlebutopckast 3aJOMIKEHHOCTh B CyMM€E HaKOTUIEHHBIX MPOIIEHTHHIX J0XOJ0B OLIEHUBAETCS B CYMME,
VCYUCIICHHOM HWCXOJ W3 YCIIOBUM COOTBETCTBYIOIIETO COIJIAIICHUS C OAHKOM B OTHOIICHHH O0asbl
HaYUCJICHUS MPOLIEHTAa U IPOLIEHTHOM CTAaBKH, 3a MEPUOJ, TPOIIEAIINMA CO THI OKOHYAHUS MPEABIIYILETO
MPOIICHTHOTO Tepuoja, WJIM C MOMEHTa Havaja JedcTBUs Takoro CornamieHusi, €Ciau TPOILEHTh He
MOT Al AJIHUCh.

Heneorcnvle cpedcmea:
® TIepeyHCIICHHBbIE Ha OPOKEPCKUH CYeT, B OTHOIIEHHH KOTOPBIX HA ATy OLCHKH HE MOIy4eH
oTyeT OpoKepa, TOATBEPKAAOIINUNA TOITYyYeHHE T[EePEUUCICHHBIX JCHEXHBIX CpENCTB
OpoKepoM, a TaKxKe
® [IEPEUYHUCIICHHbIC HA JIPYror pacuyeTHbI cueT DOoHa, B OTHOIIEHUN KOTOPBIX Ha J1aTy OLEHKU
HC IIOJIy4Y€Ha BBIIIMCKA M3 63HK3, MOATBCPXKAAOIIAA 3a4HUCICHUC ACHCKHBIX CPCIACTB Ha
pacyeTHBbI cyUerT,
IIPHU3HAIOTCA B KaUCCTBEC MEPCBOJAOB B ITYTH U OLICHUBAIOTCA B CYMMC ITEPCUYNCIICHHBIX CPEACTB.



CropaBe/uiiBasi CTOMMOCTBH JIGHE)KHBIX CpPEACTB B Cilydae HEOOXOJIUMOCTH KOPPEKTUPYETCsS B
COOTBETCTBHUHU C MOPSAIKOM, MPenycMOTpeHHbIM [Ipunoxenuem No2

Ilpexpawenue npuHanusa 0eHeHCHbIX CPEOCHE NPOUCXO0Um 8 cledyloujue 0amaol:

e JaTa WCIIOJIHEHHUS KPEAUTHOM opraHu3anueil 00s3aTeNbCTB MO MEPEUUCICHUIO JIEHEXKHBIX
CPEICTB CO CUEeTa;

e nata pemeHus banka Poccun 00 0T3bIBE NHIICH3MM OaHKa (JICHEKHBIC CPEICTBA TIEPEXOIAT B
aKTHB «IIpoyas 1eOUTOPCKas 3a710JDKEHHOCTDY);

e JaTa JIMKBUAALUU OaHKa COMNIacHO MHGOpPMAIUH, PACKPBITON B OQHUIMAIBLHOM JIOCTYITHOM
ncrouyruke (B Tom yucie 3anucu B EI'PFHOJI o nmukBuganuy 6aHka B mopsike, yCTAaHOBJICHHOM
JEHCTBYIOLMM 3aKOHOIaTENbCTBOM).

4. IMPU3HAHUE, IPEKPAIIEHUE ITPU3HAHUA U OIIEHKA JEITIO3UTOB

4.1. Tlpu3HaHMe M NMpeKpalleHue NPU3HAHNUS 1eN03UTOB
Henozum 6 banke npuznaemcs 6 kauecmee aKkmuea c:

e JaThl IOCTYIUICHUS JIEHEKHON CyMMBbI Ha JIETIO3UTHBIN CUET, OTKPBITHII B LENSIX pa3MeIleHUs
JIEHE)KHbIX akTUBOB (OHJa B KPEAUTHON OpraHU3alM, MOATBEP)KIEHHOTO BBIMMCKOW C
JITIO3UTHOT'O CUeTa;

® 1aThl MEPEYCTYNKH TpaBa TpeOOBaHMUS O BHIUIATE BKJIAJa M HAYHCICHHBIX MPOICHTOB Ha
OCHOBaHUU JI0TOBOPA YCTYIKHU.

Hamoti npexpawjenus npusnanus 0eno3uma A6JAemcs:

e JaTa BO3BpaTa KpPeAUTHON OpraHU3alHeil JEHEXKHBIX CPEICTB HAa pacyeTHbIN cueT DoHAa;

e gara (aKTUYECKOM IMepeycTyNnKH IMpaBa TpeOOBaHMSA O BbIIUIATE BKJIAJa U HAYUCIEHHBIX
IIPOLIEHTaX Ha OCHOBAHUH JI0TOBOPA YCTYIIKH;

e nara BHeceHus cBeaeHuil B EI'PIOJI o nmpekpaiiieHuu 1eaTeabHOCTH KpeIUTHOW OpraHu3aliu
B ITIOPSAKE, YCTAHOBICHHOM JCHCTBYIOLIUM 3aKOHOJATEIBCTBOM, B CIIy4ae €€ JIMKBUJALUU;

e nara pemeHust banka Poccun 06 0T3bIBE TMLIEH3UU KPEAUTHON OpraHU3aluy Ha OPUIHATbHOM
caiite banka Poccum (cymMma feno3uTa NOpU3HAeTCs B aKTUBE «IIpodas AeOuTopcKast
3aJI0JDKCHHOCThY).

4.2. Tlopsi10K OLIEHKH /1eTI03UTOB

CHpaBCHHHBaﬂ CTOUMOCTD ACTIO3UTA OMMPEACIIACTCA, KaK HOMUHAJIbHAA CTOMMOCTb ACTIO3UTa (C}’MMa
ACHCIKHBIX CPCACTB, HAXOAAMIUXCA HAa ACTTO3UTHOM C‘-ICTC) IIJTIOC HAYMCJICHHBIC UCXOOs U3 HpOHeHTHOP’I
CTaBKH IO ACTIO3UTY NPOUCHTHI HA AaTy OCHKH B CJICAYIOIINUX CIIydasax:

®  CpOK Jeno3uTa «Io BocTpeOoBaHus» uinn meree 90 ([leBsiHocTa) AHEN ¢ JaThl pa3MelIeHUs
JCHEeXKHBIX CPEICTB, M TMPOLEHTHAs CTaBKa IO JEMO3UTy TMpHU3HAHA PBIHOYHOU (8
coomeemcmeuu ¢ n.4.3 nacmoswux Ilpasun),

®  JICTO3UT MOXKET OBITh PACTOPTHYT BKJIAJAYUKOM B JIFOOOH JIeHb 0e3 MOTepH HAYHCIECHHBIX HA
JaTy PacTOPKEHUs MPOLIEHTOB, U MPOIEHTHAs CTaBKa MO JENO3UTY MPU3HAHA PHIHOYHOM.

B ocTanbHBIX ciydasx CHpaBeIUIMBasi CTOUMOCTh JICTIO3UTa OMpPEACIIeTCs KaK MPUBEACHHAS K JaTe
OLIEHKH CTOMMOCTh OCTAaBILIMXCS O MOMEHTA MOTAIICHHUS ICHE)KHBIX TOTOKOB MO JIETIO3UTY (YIUTHIBAIOTCS
IUIATEXKH MPOIIEHTOB U OCHOBHOM CyMMBI JICTIO3UTA), PACCUMTAHHAS C UCIIOJIb30BAHUEM B KAUECTBE CTABKH
JTMCKOHTUPOBAHUS () BEIOPAHHO# MPOIIEHTHOM CTaBKH:

e u0O0 CTaBKH, MPEIYCMOTPEHHOU JEMO3UTHBIM JIOTOBOPOM;
o HbO 4

ITopsimok BeIOOpa cTaBKM aHAJIOTHUEH MOPSAIKY, OMCAHHOMY B 1. 4.3.

®dopmya pacyeTa npuBeaeHHOM croumocth (PV):
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eoe:
- CTaBKa TUCKOHTUPOBAHHSI,
- KOJIMYECTBO OCTABIIKXCS Ha JaTy OICHKH IJIATEXKEH MPOICHTOB U/MJIH OCHOBHOM CYMMBI JI0JITa
10 JIOTOBOPY JICTIO3UTA,;
- BEJIMYHUHA I-T0 IIaTexXa;
- 1aTa i-ro IaTexa;
0 - JlaTa OICHKH.

B mrobom ci1ydac crpaB€qiinBasgs CTOMMOCTH ACIO3UTa HE MOXKCET OBITH HIDKE CYMMBI JCHCKHBIX

CPEICTB, KOTOpBIE Mmostydmsi 061 DOHJ B Cllydae JOCPOUYHOTO BOCTPEOOBAHMSI HIIM PACTOPIKCHUS JIETIO3UTA
Ha J1aTy OLICHKMU.

CropaBeuyiiBasi CTOMMOCTH JICTIO3UTOB B CIydyae HEOOXOAMMOCTH ONpEACTSeTcss C Y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAIKOM, MpeaycMoTpeHHbIM [Ipunoxennem Ne2.

4.3. Tlopsok NpU3HAHUS MPOUEHTHON CTABKH PHIHOYHOM

Ha naty OLIEHKM HpOM3BOIUTCS IPOBEPKA COOTBETCTBUSA IPOLICHTHOM CTaBKM IO JETO3MTY,
OIpe/IeNIEHHON B JOTOBOpEe 0AHKOBCKOI'O BKJIAJa, PhIHOUYHBIM YCIIOBHUSM.

HpOHeHTHaﬂ CTaBKa I10 pY6J'ICBOMy ACIIO3UTY IIPU3HACTCA prHO‘IHOfI, €CJIX BBIIIOJIHCHO YCJIOBUC!:

0L P blH (1_ )S,qu OLlf P blH (1+ ),
eoe:
5 e i CTABKA 110 JICTIO3UTY B IPOLICHTAX;
KV — ko3¢ hunimerT BomaTuaIbHOCTH PHIHOYHOMN CTaBKM HA TOPU30HTE 12 MecsIeB, onpeaesnsieMbli 1o

dbopmyre:

[ bl A [« bl H
KV= e B
C P blH
eoe:
CPbIH — MaKCuMaJibHasA CPCAHCB3BCHICHHAA IIPOLCHTHAA CTaBKa 110 IIPUBJICUCHHBIM

KpPEeMTHBIMU OpraHu3alMsIMU BKJIaZaM (Iero3uTaM) HEe(UHAHCOBBIX OpraHM3aluil B pyoOssx c
COTIOCTaBUMBIM CPOKOM, myOsrKyemasi Ha ournanbHoM caiite [[b PD, na ropuzonte 12 mecsiies,
Ha4yrHas OT MOCIJIEIHEN pacKpbITO Ha calte banka Poccuu craBku;

C by — MUHUMAIbHAS CPEJHEB3BEIUICHHA MPOLEHTHAS CTaBKa II0 TIPUBJICYEHHBIM
KPEAUTHBIMU OpraHM3alMsIMH BKJIaZaM (Jlerno3uTaM) HE(HUHAHCOBBIX OpraHu3aluil B pyoisx ¢
COIIOCTaBUMBIM CPOKOM, IyOiHKyemas Ha opurmansHoM caiite L{b PO, Ha ropusonTe 12 mecsies,
HayuHas OT MOCIEAHEN pacKpbITOM Ha caiite banka Poccun craBku;

0 i p bl 4~ OLEHKA CPEIHEB3BENIEHHOM PHIHOYHOM MPOLIEHTHOM CTaBKH, ONPEIETIEHHas 110 (hopmyae:

O PBLH- C nDbIH+ (K 9.0._ K g[)n
20e:

¢  bix~ CPEIHEB3BEIIECHHAs TIPOLCHTHAS CTABKa 110 MPHMBICYEHHBIM KPEJTMTHBIMU OPTaHU3ALMAMH
BKJIaJIaM (JIero3uTaM) He()MHAHCOBBIX OpraHu3aliil B pyOssax, mMyOoauKyeMas Ha OQHUIHaIbHOM
caiite 1Ib P®, 3a mecsan, naubosiee ONM3KHIA K JaTe€ OICHKH, MO JEMO3UTaM CO CPOKOM

IMMPUBJICUYCHUS, TOMMAAAOIIHUM B TOT K€ UHTCPBAJI, UYTO U CPOK, OCTaBIIMIACA Ha OTUCTHYIO ATy OO0
IoramcHus OCHUBACMOI'O JICIIO3UTA,

K Go. - xiroueBas craBka 1Ib P®, ycranoBeHHas Ha 1aTy OLEHKH;
K € - cpennsis kmouesas craska 11b PO 3a kanennapubiii Mecsll, 3a KOTOPBIA ONpPE/ENeHa CTaBKa

C blH

CpenHsist 3a KaleHJapHbIi Mecal kitoueBas ctaBka LIb P® paccuntsiBaercs no popmyse:



> KC
KGp=—7"""",
eoe:
T - xonM4yecTBO JHEH B KaJICHJAPHOM MECSIIE, 33 KOTOPBIM PaCCUNTHIBACTCS MTPOLIEHTHAS CTAaBKa;
K C- kmoueBas craBka [[b P®, nefictBoBaBiias B i-oM Iepro/ie KaJleHIapHOIo MecsIia,
- KOJINYECTBO JIHEW KaJIEHIAPHOT0 MECsLa, B TCYEHUE KOTOPBIX JEHCTBOBAIA MIPOLEHTHAs CTaBKa

KC

B ToM cityuae, ecnu npolieHTHas CTaBKa 0 pyOJIeBOMY JEMO3UTY IPU3HAETCS PhIHOYHOMN, B KaUeCTBE
BBIOPAHHOM PHIHOYHOM CTaBKM MPU3HAETCS CTaBKa IO JCMO3UTHOMY JIOTOBOPY.

B ToM cnyuae, eciu mpoleHTHas CTaBka MO pyOJIeBOMY JEMO3UTYy HE MpPU3HAETCS PHIHOYHOMW, B
Ka4eCTBE PHIHOYHOW MPU3HACTCA CTABKA ¢ ¢ p bi #

[IpouentHas craBka mo aeno3uty B pgoyumapax CIIA wunu EBpo mpusHaeTcss phIHOYHOM, €CIU
BBITIIOJIHEHO YCIJIOBUE:

C P blH (1- ) < ne’® cpbiH (1+ ),
eoe:

KV — ko3 dumeHT BOIaTHIFHOCTH PHIHOYHOM CTaBKH Ha TOPU30HTE 12 MecsIeB, OnpeesieMblid
[0 COOTBETCTBYIOIIMM CPEIHEB3BEIICHHBIM CTaBKAM ¢y AHAJIOTHYHO OINPEIEIICHUIO
K03 uIMeHTa BOJATHIBLHOCTH MO PYOJEBBIM CTaBKaM; n e CTaBKa IO JENO3UTY B
IPOLIEHTAX;

¢ @ bl #~ CPEIHEB3BEIICHHAS TPOLICHTHAS CTABKA 110 NPHUBJICYEHHBIM KPEAUTHBIMHU OPTraHU3AIUsIMH
BKJIaJlaM (Jeno3uTaM) He(UHAHCOBBIX OpraHM3alMi B BaJIOTE€, COOTBETCTBYIOIIEH BallOTE
Jierno3uTa, nyonukyemas Ha opunuanbHoM caiite LIb PO, 3a mecsu, Hanbomnee 6iu3kuii K gare
OLICHKH, 110 JIETIO3UTaM CO CPOKOM IPUBIJICUEHMUS, TIONAJAIOIIUM B TOT K€ UHTEPBaJ, YTO U CPOK,
OCTaBILMICS HA OTYETHYIO ATy JI0 MOTrallleHUs] OLIEHUBAEMOT0 JIETIO3HTA.

B tom cnyuae, ecnu mporeHTHas craBka mo nenosuty B jgosuiapax CIIA wmm EBpo, mpusnaercs
PBIHOYHOM, B Ka4eCTBE BEIOPAHHOW PHIHOYHOM CTaBKH MPU3HAETCS CTaBKa IO JEMO3UTHOMY JJOTOBOPY.

B tom cnyuae, ecnu mpolieHTHas ctaBka mo neno3uty B posuiapax CIIA unu EBpo, He mpusHaercs
PBIHOYHOM, B KQUECTBE PIHOYHON NPU3HACTCS CTABKA ¢ p i p

S. IMPU3HAHUE, IIPEKPAIIIEHUE ITPU3HAHUA U ONEHKA HEHHBIX BYMATI'

5.1. IlepBoHauajibHOE NPU3HAHUE LEHHBIX Oymar

JlaToif mepBOHAYaJIbHOIO MpPU3HAHUS LEHHON Oymaru sBisercs Aara mnepexoga Kk PoHAy mHpas
cOOCTBEHHOCTH Ha IIEHHYIO Oymary, onpeaesseMblii B COOTBETCTBHH €O CT.29 denepaabHOTO 3aKOHA OT 22
anpess 1996 r. Ne39-®3 «O pbIHKE LIEHHBIX Oymary.

[Ipu 3TOoM npuoOpeTeHue npaB COOCTBEHHOCTH Ha IIEHHbIE OyMaru o ornepamusM, COBEpIIaeMbIM Ha
YCIOBUSAX CPOYHOCTH, BO3BPAaTHOCTH U IUIATHOCTH (Oanee UMEHVIOMCs Oonepayuu, cogepuiaemvie HA
8036PAMHOU OCHOGe), SIBISIETCS OCHOBAaHHEM JIJIsl IEPBOHAYAIBHOIO MPU3HAHUS LIEHHBIX Oymar B ciyd4ae,
€CITH 3TO BJICUET MEPEX0]] BCEX PUCKOB U BBITOJl, CBA3aHHBIX C BJIaJICHUEM MEPEIaHHON LIeHHOM OyMaroi.

Onepayusmu, cosepuiaembiMu Ha 8038PAMHOL OCHO8e, He GIIeKYUWUMU 3a COOO0U nepexo0 8cex pUcKos
U 861200, C8A3AHHBIX C 8lAOEHUEM NEePeOaHHOl YeHHOU bymazol, 6 yeaax oannvix Ilpasun npunumaromes:

e jnoroBopel mpsamoro PEIIO u o6parnoro PEIIO, ecnu meHa oOpaTHOW MOKYIIKH SIBJISIETCS
(bUKCUPOBAHHOW WJIM paBHA IIEHE MPOJaXH TUIFOC CyMMa, COOTBETCTBYIOIIAS MPOIIEHTHOMY
JIOXOJLY;

® JIOTOBOpHI 3aiiMa IIEHHBIX Oymar.



5.2. IlpekpauieHue NpU3HAHUSA HEeHHBIX Oymar
IIpexpawenue npusnanus yeHHou bymazu npoucxooum:

B Aary nepenaun @oHmom npaB cCOOCTBEHHOCTH Ha LIEHHYIO OyMary JIpyromy JIMIy;
B JIaTy MOTAIlIEHUs IEHHOW Oymaruy;

IIPY JIMKBUJTALIUHA SMUTEHTA;

IIPY HEBO3MOXHOCTH pealn3aliy [1paB, 3aKPEIUICHHBIX IEHHOW OyMaroi.

IIpu 3TOoM mepenava npaB COOCTBEHHOCTH Ha LiIEHHblE Oymaru Io OIepauusiM, COBEpIIaeMbIM Ha
BO3BPATHOM OCHOBE, SIBJISIETCS] OCHOBAHUEM JIJIsl IIPEKpallleHHs] IPU3HAHMS LIEHHBIX OyMar B cllydyae, eciu
3TO BJIEUET MEePEXO0/ BCEX PUCKOB U BBITOJI, CB3aHHBIX C BIAJICHUEM IEPEJaHHOHN IIEHHOW Oymaroil (8
coomeemcmauu ¢ n. 5.5 nacmoawux Ilpasun).

5.3. oroBop Ha npuodpeTeHue (peajqu3anmio) MHeHHbIX OyMar, 3aKJII0YeHHbIX HA CTAHAAPTHBIX
YCJI0BHSAX

IIpu HecoBmajeHuW [JaThl Mepexoja MpaB COOCTBEHHOCTH Ha LIEHHble Oymaru, OIpeieleHHOM
YCIIOBUSIMU JIOTOBOpA, C JIaTOW 3aKJIHOYEHMsI I0rOBOpa MO MPUOOpPETEHHIO (pean3aliu) LHEHHBIX Oymar
(nanee — T+), Takoit 1OroBOp Ha ATy OLIEHKU MPU3HACTCS, KaK aKTUB UM 0053aTeIbCTBO, B 3aBUCUMOCTH
OT U3MEHEHHUS CIIPABEIIMBOM CTOMMOCTH IPUOOpETaeMbIX (peann3yeMsbIxX) LieHHbIX OyMmar. [Ipekpaiienue
IIPU3HAHUS JI0TOBOPA, KaK OT/EIBHOTO aKTHBA WIJIM 0053aTENIbCTBA, IPOUCXOJUT B MOMEHT UCIIOIHEHUS
IPOJIABIIOM I10 JJOTOBOPY 00s3aTENIbCTBA O MEPEBOAY IIPAaB COOCTBEHHOCTH HA IIeHHBbIE Oymaru Jmbo B
MOMEHT PacTOpPKEHUs J0rOBOpa.

Onenka CripaBeminBoii ctouMoctu aoroBopa (maiee - CC moroBopa) mpesrnosiaraet, 4ro oOMeH
aKTHBa WIH 00s3aTeNIbCTBA MPOUCXOAUT B XOJ€ OOBIYHON CAETKU MEXKAY YYaCTHUKAMH PBIHKA C LENbIO
MPOJIaAYKW aKTHUBAa WM Tepefadynd o0s3aTesIbCTBA HA JIaTy OLIEHKHM B TEKYIIMX PHIHOYHBIX YCJIOBHSX, B
COOTBETCTBUM ¢ MexayHapoausiM craHgaptoM ¢unrancoBoit otuetHoctu (IFRS) 13 «Ouenka
CITPaBEJINBON CTOMMOCTH.

JloroBop Ha npuoOpeTeHne IEHHBIX OyMar MpU3HAeTCS aKTHBOM, a JOTOBOP HA peali3alnio IIEHHBIX
Oymar mpu3HaeTcs 005S3aTeNIbCTBOM, B CIIy4ae, €M Ha JIaTy OLEHKH CIIPAaBEUINBas CTOMMOCTH LEHHBIX
Oymar, SBISIOIIMXCS PEIMETOM JIOTOBOPA, BBILIE, YeM CTOMMOCTb LIEHHBIX Oymar, 3aMKCUpOBaHHAas B
noropope. CropaBeninBasi CTOMMOCTh JAHHOTO aKTHBa (00s3aTENIbCTBA) OMNpEAENSeTCS CIEIYIOIINM
obpa3zom:

CC norosopa = CC uennbix oymar — CToumocTs Oymar, 3apukcupoBaHHasi B 10roBope

JloroBop Ha npuoOpeTeHne LeHHbIX Oymar MmpHu3HaeTcsi 0053aTelbCTBOM, a JOIOBOP Ha pean3aliio
IOEHHBIX 6YMaF IMPHU3HACTCA aKTUBOM, B CiIydac, €CJIM Ha AaTy OLUCHKH CIIpaBCAJIMBass CTOMMOCTb LICHHBIX
Oymar, SIBJISIOLIMXCS MPEAMETOM J0roBopa, HUXKE, YeM CTOMMOCTh LIEHHBIX OyMmar, 3aduKcHpoBaHHas B
noroope. CropaBennBasi CTOMMOCTb JAHHOTO 00s3aTeNbCTBAa (AaKTHMBA) OMNpEAENseTCs CIEIYIOIINM
obpa3zom:

CC norosopa = CroumocTts Oymar, 3apukcuposantas B 1oropope - CC neHHbIX Oymar

CrpaBeanuBas CTOMMOCTb JIOJTOBOWM IIEHHON OyMaru Ompeiensercs ¢ Y4eTOM HaKOIJIEHHOTO
KYITOHHOTO JI0X0/1a.

[Ipu ompeneneHun CrpaBenIUBON CTOMMOCTH JOTOBOpa Ha MPHOOpeTeHUE (pealn3alnio) HEHHBIX
OyMmar, 3aKJIIOYEHHOTO Ha YCIOBHSAX T+, cmpaBeymBas CTOMMOCTH OOJWranuii (makera OOIHMTaIivii)
SIBIISTFOIIIAXCSI IPEIMETOM CJIENKH, C IaThl 3aKJIFOUEHHUS CACTKU J0 ATkl Iepexo/ia MpaB COOCTBEHHOCTH Ha
LIEHHbIe OyMaru, e>KeJHEBHO OMPEEINISIETCS ¢ YU€TOM HAKOIJIEHHOTO KYITOHHOIO J0X0/1a, ONPEAEICHHOTO
Ha JIaTy pacyeTa MO CAEJIKE B COOTBETCTBUU C YCIOBHUSIMHU CIIECIKU U MpaBUJIaMU OpraHU3aTopa TOPIroOB.
CHpaBGJIJ'H/IBaSI CTOUMOCTB aKTHUBA, BO3BHUKIICTO B PE3YJIbTATE COBEPIICHHA CACTIOK C HECHHBIMU 6YMaFaMI/I,
3aKJIFOUYEHHBIX Ha yCIoBUsIX T+ (3a UCKITIOYeHHEM OUPKEBBIX Omepaluii B pexxume 06e3aipecHbIX TOProB),
ONPEIENAETCS C YYETOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSIAKOM, PEYCMOTPEHHBIM [ Ipritoxennem
No2.



5.4. Omnepaunum, coBepuiaeMbie HA BO3BPaTHOM OCHOBe.

[Tpu nepenave HeHHBIX OyMar Mo ornepanusM, COBEpIIaeMbIM Ha BO3BPATHOW OCHOBE, HE BIIECKYIIUM
3a co00il mepexoa BCEX PHUCKOB M BBITOJ, CBA3AHHBIX C BJaJCHHEM IepelaHHOW LEeHHON Oymarw,
MpeKpallieHue MPU3HaAHUS NepeJaHHbIX [IEHHbIX OyMar He mpoucxoauT. [Ipu sTom neHexHbIe cpeicTBa,
IIOJIyYEHHBIE 10 TAKUM OIEPALUSIM, C MOMEHTA X IOCTYIUIEHUS U 10 MOMEHTa BO3BpaTa MPU3HAIOTCA B
KauecTBe 0053aTeNbCTBa.

Takue 00s3aTenbCTBA OICHUBAIOTCS 1O METOJUKE AHAJIOTUYHOW METOJMKE OLCHKHU CIPaBEJINBON
CTOMMOCTH TOJIYYEHHBIX 3alMOB (8 coomseemcmesuu ¢ pazoenom 10 nacmoswux I[Ipasun).

[Tpu moxy4eHuu HEeHHBIX OyMar 1o oIepanusM, COBepIIaeMbIM Ha BO3BPATHOM OCHOBE, HE BICKYIIHMM
3a co0o0il mepexoa BCEX PHUCKOB U BBITOJ, CBA3AHHBIX C BJaJEHHEM LIEHHOW OyMaroi, Npu3HaHUA
MOJTyYCHHBIX LIEHHBIX Oymar He IPOUCXOIUT. [Ipr 3TOM JeHeKHbBIE CPeACTBA, IEPEUHUCICHHBIC 110 TAKUM
onepanusM, C MOMEHTA UX IIEPEUUCICHUS U O MOMEHTa BO3BpaTa IIPU3HAKOTCSA B KAYECTBE AKTUBOB.

Takue akmuevl oyeHu8aomcs ciedyiouum 0opazom.
®  AKTHUBBI, BO3HUKIIIKE MO ONIEPAIHSIM ¢ OaHKAMH - [T0 METOJIMKE, aHAJIOTHYHOU METOJIMKE OLIEHKU
CIpaBEJIMBON CTOUMOCTH JIETIO3UTOB (8 coomeemcmeuu ¢ pazoenom 4 nacmoswux l[lpasun);
®  aKTHBBI, BOSHHKIIIHE TI0 OMEPAIHIM C IIPOYNMHU OPTaHU3AIUSIMH - TI0 METOUKE, aHATOTHIHON
METOAMKE OILIEHKH CIIPABEUIMBON CTOMMOCTH BBIIAHHBIX 3aliMOB (8 coomeemcmeuu ¢
paszoenom 10 nacmosuwyux Ipasun).

[Ipu stom npu cosepuienun PEIIO c LlentpanbubiM koHTparenToM Ha Toprax IIAO «MockoBckas
OupKay KPEOUTHBIM PUCK HE YUYUTHIBACTCS B BHJY HAWBBICIIETO YPOBHS PEUTHHTA, MPUCBOCHHOTO
LleHTpanbHOMY KOHTpPAreHTy.

B cimyuae, ecim ®@oHa mponaeT IeHHbIE OyMaru, IOJIydeHHBIE 110 OIepanusM, COBEPIIAEMBbIM Ha
BO3BPAaTHOM OCHOBE, TO ¢ 3TOro MomeHTa MoH npu3HaeT 0053aTeNbCTBO MO0 BO3BPATY JAHHBIX LIEHHBIX
Oymar. O0s3aTeIbCTBO MPU3HAETCS 10 MOMEHTA OOPATHOTO BBIKYIIA JAHHBIX LIEHHBIX Oymar QOHIOM HIIN
APYroro yperyaupoBaHUs 00s13aTebCTBA 110 BO3BPATY MOJIyYeHHBIX IIEHHbIX Oymar. Takoe 00s3aTenscTBO
OLICHHUBAETCS B CyMME, PaBHOM CIPaBEUIMBOM CTOMMOCTH IMPOJAHHBIX LIEHHBIX OyMmar, MojyIexaliux
BO3BpaTy, ONpeenseMoil B BBIOpaHHOM, ISl IIEHHBIX Oymar, mopske.

5.5, OcHoBHOI1 (M11 HauOoJ1ee BLITOHBINH) PHIHOK LIEHHOW Oymaru

OCHOBHOM PBIHOK JJIs1 IEHHOM Oymaru omnpenensercss U3 4ucia JOCTYIHbBIX PHIHKOB, YKa3aHHBIX B
[IpaBunax. IIpoBepka cooTBeTCTBUS yKa3aHHOro B [IpaBwiax pbIHKa ONPEIEICHUIO OCHOBHOIO
MIPOU3BOJIUTCS B OTHOIIEHUH OT/EIBbHOM POCCHICKON IIEHHOM OyMaru Wjiu B OTHOIIEHUH TPYIIIbI LIEHHBIX

Oymar.

Kputepuem npusHaHUs pbIHKAa B KAaueCTBE OCHOBHOTO SIBJSIETCS HAaWOOJNBIIUIM, MO CPaBHEHUIO C
JOPYTMMH JTOCTYIHBIMU PBIHKaMHM, 00bEM TOProB, BBIPAXKEHHBIM B pyOJsx, 3a 35 KajeHIapHbIX JIHEH,
IpEIIEeCTBYIOUIMX JaTre NpoBepku. IIpu mpoBepke, sBIsSeTCS M PHIHOK OCHOBHBIM (WM Hambosee
BBITOIHBIM) B OTHOILLIEHUH PbIHKA, HHPOpMaIs 00 00beMax TOProB Ha KOTOPOM HE pacKpbIBaeTCs Ha
MIOCTOSIHHOM OCHOBE (Hampumep, BHEOMP)KEBOH PBIHOK), HCIOJB3YyeTCs HHpOpMaLus, MyOonuKyemas
MH(OPMALIMOHHBIMU areHTcTBaMM WK  npodeccruoHanbHbiMu CMU. Tlpu npoepke HeoOxoaumo
paccMaTpuBaTh UHPOPMALIMIO TOJBKO O TE€X PHIHKAX, HA KOTOPBIX YTIpaBIsIOLIas KOMIIAHUS MOrja Obl
3aKJII0YaTh CHEJIKH, UCHOIHSS MOJHOMOYMS JOBEPUTENILHOrO yrpasistomero @oHaoM a1udo OT CBOEro
UMeHH, Tn00 yepe3 Opokepa. OOBEMBI TOProB HA PhIHKE, BRIPAKEHHBIE B MTHOCTPAHHOH BaJIIOTE, MOAJIEKAT
nepecyeTy B pyOJIH 110 cpeIHEMY KypCy COOTBETCTBYIOILEH BAIFOTHI 3a NEPUOJ IPOBEPKH.

B Tom ciydae ecnu ieHHas Oymara He JIONYIEHa K TOpraM HU Ha OJTHOM OMpIKe, OCHOBHBIM PBIHKOM
B OTHOILIEHUU JAHHOM LIEHHOM Oymaru npu3HaeTcsi BHEOUPKEBOI PHIHOK, AK€ B OTCYTCTBUE MHPOPMALINH
00 oObeMe TOProB Ha HEM.

B cniydae orcyTcTBUs 1OCTymHONW nHpOpManuu 00 00beMax TOProB C IIEHHON OyMaroi Wi rpymmnon
[IEHHBIX OyMar, MO3BOJISIONIEH OJHO3HAYHO OMPEIEIUTh OCHOBHOW PBHIHOK, CHpPaBEINBasi CTOUMOCTH
OTIpeIesieTCsl Ha OCHOBAHWM JAHHBIX JOCTYIHOTO PBIHKA, HA KOTOPOM Ha JaTy OIEHKH 3aKII0YaINCh



CHIEJIKH C IIEHHOW Oymaroi, W CrpaBeAMBas CTOMMOCTB, ONpEAETICHHAs Ha OCHOBAHUHU JAHHBIX 3TOTO
pBIHKa, SIBIISIETCS HAWBBICIICH. B cirygae OTCyTCTBHS TaKOro phIHKA, HanOOJIee BBHITOJHBIM IPUHUMACTCS
BHEOUPIKEBOM PBHIHOK.

OCHOBHBIM WM HanOoJee BBITOJHBIM PBIHKOM JJIs1 HEHHOH OymMaru MoXeT ObIThb TOJIBKO TOT PBIHOK,
Ha KOTOPOM JlaHHAas LIeHHast OyMara JIomyIeHa K 0OpalieHnIo U K KOTOPOMY Y YTIPaBIAIOMIEH KOMITAaHUH
€CThb JAOCTYII.

I[OCTYHHBIMI/I TOProBbIMHU INIOHMIAAKAMU B LECIAX OIMPCACIICHUA CHpaBCIIHI/IBOﬁ CTOMMOCTH I CHHBIX
6YMaF SABJIIFOTCA CICAYIOIIUE TOPIrOBbLIC IJIOMIAAKH

e [IAO MockoBckas bupxa;
ITAO «CI1b».

OCHOBHBIM PBIHKOM JIJISl POCCUUCKUX IIEHHBIX OyMar, JOMYyIIEHHBIX K TOPTraM, sSIBIISETCS POCCUKCKAS
Ouprka ¢ HauOOJBIIUM 00BEMOM TOPTOB (8 coomsemcmeauu ¢ av3.2 n.5.5 nacmoswux Ipasun).

OCHOBHBIM PBIHKOM JUJIsl PYOJIEBBIX OOJMTaIluil U aKIMid POCCHICKIX SMUTEHTOB, HE JIOMYIIEHHBIX K
TOpraM, SIBJISICTCSI POCCUHCKUI BHEOUPIKEBOM PHIHOK.

OCHOBHBIM PBIHKOM J1JIsl HHOCTPaHHbBIX LIEHHBIX OyMar, JOMYIIEHHbIX K TOpraM XoTsl Obl Ha OJJHOW U3
TOPrOBBIX IUIOIIAAOK, 33 HMCKIIOUYEHHUEM €BpPOOOIUranuil, eHHbIX OyMar MHOCTPaHHBIX IOCYJapcTB U
[EHHBIX OyMar MeXIYHapOIHBIX (DMHAHCOBBIX OpraHHU3aIMi, MPU3HACTCS TOProBas IUIOMIAIKAa U3 YUCIIA
JOCTYIHBIX JJIs1 Y IPABIIAIOLIEH KOMIIAHUH, TI0 KOTOPOi1 3a peabIayInne 35 KajaeHAapHbIX JHEH OlpeieicH
HanOOoNMbIIMK OO 00bEM CHENOK B JEHEKHOM BBIpaKeHHHU. [Ipu 3TOM BenMUMHBI 00beMa CIEJOK B
BaJIIOTE NEpeBOAATCA B pyOan no opunmansHoMy Kypcy banka Poccun Ha naty ouenku. IIpu paBenctse
o0beMa CIIEJIOK Ha PA3IMYHBIX TOPTOBBIX IUIOMIAIKAX U3 YHCIIA JOCTYIHBIX OCHOBHBIM PBIHKOM CUHTACTCS
TOProBas IUJIOLIA/IKa U3 YHCIIA JOCTYIHBIX ¢ HAMOOJIBIINUM KOJMYECTBOM CJIENIOK 32 JJaHHBINA IEpUO/.

OCHOBHBIM PBIHKOM JIJISl THOCTPAHHBIX [IEHHBIX OyMar, He JIONMYIIEHHBIX K TOPTaM HH Ha OJTHOM OupKe
U3 YHClia JOCTYMHBIX, a TaKXKe JUIsl €BpOOOIMranuii, EHHbIX OyMar MeXIyHapOIHBIX (MHAHCOBBIX
OpraHM3aIlyii, IEHHBIX OyMar HHOCTPAaHHBIX TOCYIapPCTB M OOJIMTAIM BHEIIHUX OOJIMTAIIMOHHBIX 3aiMOB
Poccuiickoit @enepanuu sSBIsieTcS MEXAYHAPOAHBIA BHEOUPKEBOU PHIHOK.

OCHOBHBIM PBIHKOM JUISi MHBECTUIIMOHHBIX Ia€B OTKPBITHIX, HHTEPBAJIbHBIX M 3aKPBITHIX MACBBIX
WHBECTHIIMOHHBIX (POHJIOB, HE IOMYIICHHBIX K TOPraM, SBJISIOTCS CIIEIKU MO MPUOOPETEHHUIO U TIOTAIIEHHIO
MHBECTHIIMOHHBIX TaeB y YIPABJSIONICH KOMITAHUM COOTBETCTBYIOIIETO MACBOTO HMHBECTUIIMOHHOTO
¢doHpa.

B cnyuae, ecniu Ha Bcex JOCTYIHBIX U HaOIIOAaeMbIX OUPIKEBBIX IUIONIA/IKAX OBbLT HETOPIOBBIM JAEHb
Ha nary onpenenenns CUA, aHanu3upyroTCs JaHHBIE [TOCIEIHETO TOPrOBOrO JHS HA JaHHBIX IUIOMIAAKaX.
[Ipn 5TOM Y4YUTBHIBAIOTCS W aAHATU3UPYIOTCA CYLIECTBEHHbIE HaOIIOJaeMble COOBITUS B OTHOLICHUH
SMUTEHTA WIH PbIHKA B LIEJIOM, KOTOPBIE TPOU30LUIA C MOMEHTA TOCIEIHETO TOPrOBOTO JHSA U KOTOPBIE
MOTJIH ObI TOBJI€Yb U3MEHEHHUE OLIEHKH.

B cayuae, ecnu Ha gary ompenenenuss CHUA HeTOproBblil JeHb OblT HAa OJHOW WM HECKOJIBKHUX
JIOCTYIHBIX M HaOJIIOMaeMBbIX OWMPIKEBBIX IUIONIAJKAX, AHAIM3HPYIOTCS IaHHBIE TeX JOCTYMHBIX |
Ha0JI01aeMBIX OMPIKEBBIX IJIOIAI0K, HA KOTOPBIX OCYIIECTBISUIUCH TOPTH Ha aTy onpeneneHus CHA.
5.6. OuneHka neHHbIX Oymar

5.6.1. Ouenka 10aroBbix Oymar. Ofume noJioKeHust
EnuHuneii yaera q0AroBBIX IEHHBIX OyMar sBJSIETCSl OJ{HA JOJTOBasl IeHHast Oymara.

Takue MONTOBBIE MHCTPYMEHTHI, KaK BEKCEJs, BBIMYIICHHbIE OAaHKOM U JIEMO3UTHBIE CEPTH(PUKATHI
0aHKOB, OIICHMBAIOTCS MO METOJUKE, AHAJIOTUYHOW METOIUKE OIEHKH CIPABEIJIMBOM CTOMMOCTH
JIETIO3UTOB (8 coomeemcmauu ¢ pazoeiom 4 nacmoawux Ipaesun).

CrpaBeanuBas CTOMMOCTb JIOJITOBOW IIEHHOM OyMaru Ompezensercs C Y4YeTOM HaKOIJIEHHOrO
KYIOHHOT'O 10X0/a.



CyMMBI HaKOIUICHHBIX KYIMOHHBIX JOXOJOB IO IEHHBIM Oymaram (danee umenytomcs HKJ])
OLICHUBAIOTCS B CyMM€, HCUNCIICHHOM NCXO/IS U3 CTaBKM KYIIOHHOTO JJOXO/1a, YCTAHOBJICHHON B PELICHUH
O BBIMYCKE (JIOTIOJHUTEIBHOM BBINYCKE) MM MPOCIEKTE SYMHCCHOHHBIX IEHHBIX Oymar 10 MOMEHTa UX
BBITUIATHI.

B cmydae, ecnm mpOCHEKTOM IIEHHBIX OyMmar mNpeayCMOTPEHBI NEPEMEHHBIC KYIOHBI, BEIMYHHA
KOTOPBIX 3aBUCUT OT OIpPEJIENICHHBIX MOKa3aTeNell U OlleHKa LIEHHON Oymaru MpOU3BOIUTCS B YCIOBUSIX
OTCYTCTBUSI aKTHUBHOTO PBIHKA, TO JUISI OLICHKM BEJIMYMHBI TaKUX KYMOHHBIX IJIATEKEH HCIOIb3YEeTCs
MOPSAZIOK, onMcaHHbIi B [Ipunoxenun 3.

CrpaBe/uiiBasi CTOMMOCTh JIOJITOBBIX IIEHHBIX OyMar JOTOJHUTEIBHOTO BBITYCKAa, BKIIOUYEHHBIX B
cocraB akTMBOB POHJIa B pe3ynbTaTe pa3MELICHHS ITyTeM KOHBEPTAL[MU B HUX KOHBEPTUPYEMBIX JOITOBBIX
HEHHBIX Oymar, nmpuHamanexammx @oHAy, MPU3HAECTCS PAaBHOM CIPaBEeIIMBONH CTOMMOCTH JIOJTOBBIX
LIEHHbIX OyMar BBIITYCKa, [10 OTHOIIEHHUIO K KOTOPOMY TaKOH BBIITYCK SIBJISIETCS IOTIOJIHUTENIbHBIM, €CIIH 10
TaKOMY BBIIIYCKY OIIPEAEIIACTCS aKTUBHBIM PBIHOK. B MHOM cilydae clipaBeuiMBas CTOMMOCTb LICHHBIX
OyMar JI0MOJHUTENIBHOTO BBIITYCKa OIpPEeseTcs B 00LIeM HOopsiiKe

OmneHka crpaBeUIMBOM CTOMMOCTH JIOJITOBBIX IEHHBIX OyMar HOBOTO BBINYCKa, MOJYYCHHBIX B
pe3yibTaTe KOHBEPTALMU LIEHHBIX Oymar, npuHauiexamux PoHay, paccMoTpeHa B 1. 5.6.8 HacTosmux
[IpaBui.

CrpaBe/UIMBOIl CTOMMOCTBIO IIEHHBIX OyMar, IproOpeTeHHBIX Ha 3Tale pa3MelleHus, sIBIIeTCs [IeHa
pazMenienus. C f1aThl NOSIBIEHUS I1I€H, MO3BOJISIOLIMX IPOU3BECTH OLIEHKY [0 JIAHHBIM aKTUBHOIO
OCHOBHOT'O pBIHKA, CIIpaBeINBast CTOUMOCTh oIpeieNsiercs B o0mieM HOPSIZIKE.
[Ipu oTCyTCTBUM yKa3aHHBIX LieH B TedeHue 10 pabouux qHEH ¢ n1aThl npuoOpeTeHus HEeHHbIX Oymar Ha
JTane pasMelleHHs (BKJIIOYUTENbHO) HpPUMEHsSEeTCs LeHa pa3MELIeHUs, CKOPPEKTHPOBaHHAs
IIPOIOPLIMOHAJIBHO Ha U3MEHEHHE KiroueBoi craBku banka Poccuu 3a mepuop ¢ aatel pa3MmelieHus 10
natel onleHku. Haumnast ¢ 11 1Hs cripaBeyinBas CTOMMOCTh OIpeessieTcs B 00I1eM HOopsiIKe.

B ciydyae HeucrosHEHUsI SMUTEHTOM O00s53aTeNbCTBA MO KAaKOH-IMOO BBIMYIIEHHOM KM JIOJITOBOM
neHHoit Oymare mo ucredeHuu 7 (Cemu) AHell ¢ MOMEHTa OKOHYAHHUS CPOKa HCHOJHEHUS TaKOro
00s13aTeNbCTBA BCE BBIIMYCKM IEHHBIX OyMar Takoro SMHUTEHTA OIICHWBAIOTCS IO NpPaBUJIaM OIICHKH
neONTHBIX TOJITOBBIX LIEHHBIX OyMar (6 coomeemcmeuu ¢ n.5.6.7 nacmoawux Ilpasun).

5.6.2. OueHka a0JieBbIX Oymar. Q0ume noaoKeHust

Enununeil yueta npu olieHKE BIOXKEHHUS B OOBIKHOBEHHBIE aKI[MH, €CIIM 00Ilee KOJIMYECTBO aKIHi,
npuHaiexxanmx ®ounnay, cocrapnset 6oaee 20% ot 001Iero KoJM4ecTBa OOBIKHOBEHHBIX aKIIUH SMUTEHTA
(tanee MMeHyeTcsl CYIIECTBEHHBIN MakKeT akKIuil), SBJISETCS BECh CYIIECTBEHHBIN MakeT aKIMH JaHHOTO
OMUTEHTa, NpuHamIexkamuin Ponay. Takol CyIIeCTBEHHBIM MakeT aKIUN OLEHUBACTCA OLEHUIMKOM C
Y4ETOM NpPEeMHUHM 3a BO3MOXKHBIM KOHTPOJIb (3HAUMTENIbHOE BIUsHHE). B ciyuae, ecnu miaaHupyercs
U3MEHEeHue A0au yyactus POoHa B KalmuTale SMUTEHTA JO MOIYYEHUs CIEAYIONIEro OT4ETa OLEHIUKA,
OTYUET OLEHIIMKA JOJDKEH COAEpXKaThb OLEHKY CTOMMOCTH JUIsl Pa3iIM4YHBIX IO pa3Mepy ydacTus
CYLIECTBEHHBIX ITAKETOB aKIIUH.

Enununeii yuera Bo BceX OCTaJIbHBIX CydasX SBJISETCS OJlHA J0JeBasl LIeHHas OyMara.

CrpaBe/uinBasi CTOMMOCTb JOJIEBBIX IIEHHBIX OyMar JONMOJHUTEIBHOTO BBITYCKA, BKJIIOUEHHBIX B
cocraB akTuBoB DOHIa B pe3yiabTaTe pa3MELIeHMs] dTUX LEHHBIX Oymar myTeM pacHpeleNeHus Cpenu
aKI[MOHEPOB MJIM IyTeM KOHBEPTALMU B HUX KOHBEPTHPYEMBIX ILIEHHBIX OyMar, NMpHU3HAETCs PaBHOMN
CHpaBeIMBON CTOMMOCTH J0JEBBIX IIEHHBIX Oymar BbINYCKa, 10 OTHOIIEHUIO K KOTOPOMY TaKOW BBIITYCK
SIBJISIETCS. JOTIOJIHUTEIIBHBIM, €CJIU 110 TAKOMY BBIIIYCKY OIPEIEIAETCS aKTUBHBIA PBIHOK. B MHOM citydyae
CIpaBeIIMBasi CTOUMOCTD IIEHHBIX OyMar JIOTMOJHUTEIBHOTO BBITYCKa ONpe/eseTcs B 00IIeM Hopsiike

CrpaBeanuBas CTOMMOCTb JOJIEBBIX IIEHHBIX OyMar JOMOJHHUTEIBHOTO BBIMYCKA, BKIIOYEHHBIX B
coctaB akTHBOB POHJa B pe3ynbTaTe KOHBEPTALMHU B ATH LIEHHbIE OyMmMaru J0JEBBIX LIEHHBIX Oymar,
npuHaanexammx @oHIy, NpU peopraHuzauud B (opMe MPHUCOCTUHEHHUs, TPHU3HAETCS paBHOMN
CHpaBeIMBON CTOMMOCTH J0JEBBIX IIEHHBIX Oymar BbINYCKa, 10 OTHOIIEHUIO K KOTOPOMY TaKOW BBIITYCK
ABJIAETCS TOTIOJHUTEIBHBIM, €CJIU 10 TAKOMY BBIITYCKY ONPEIENIAETCS aKTUBHBIM PbIHOK. B MHOM ciyuae
CIpaBeIIMBasi CTOUMOCTD LIEHHBIX OyMar JOMOJIHUTENBHOTO BBITYCKA ONpeaesisieTcs B 00IIeM MopsaKe.



OI.[CHKa CHpaBeI[HHBOﬁ CTOUMOCTHU [JOJICBBIX ILECHHBIX 6YMaF HOBOI'O BBIITYCKA, IOJYYCHHBIX B
pe3yibpTaTe KOHBEPTAIMHU IIeHHBIX Oymar, mpuHamiexanmx ouay, paccMorpena B 1. 5.6.9 HacTosmmx
IIpasui.

B TOoM cnydae, eciy SMUTEHT JIOJIEBBIX IEHHBIX Oymar ObLI OOBSBICH OAHKPOTOM, CIIPaBEIIHBAs
CTOMMOCTh BCEX BBIITYCKOB JIOJICBBIX IICHHBIX Oymar Takoro sMuTeHTa npu3Haetcs paBHoi 0 (Hymro) ¢
JaThl OUIMATHHOTO OMyOJIMKOBAaHUS PEIICHHS 0 0AaHKPOTCTBE YMHUTEHTA.

5.6.3. OueHka HeHHbIX Oymar, [Jisi KOTOPbIX OCHOBHBIM PHIHKOM sIBJIsieTCSl OUP:KeBOil PHIHOK

Poinox sensiemces akmuguvim, 6 ciyuae HAIUYUsL YeHbl, UCHOIb3YeMOU Ol OYEeHKU OAHHOU YEeHHOU
Oymazu, u 8bINOIHEHbL 0OHOBPEMEHHO CledyIowUe YCl08U!
e KommuecTBO caenok 3a nocnueanue 10 (decsts) Toproeeix aHeit 10 (decars) u 6omee;
e CoBokynHblil 00beM caenok 3a nocneaaue 10 (ecsats) Toproeix muei npesbicun S00 000
(ITsaTecoT THICAY) PYO.

[Ipu nposepke ycnoBuii akTHBHOCTH aisi [TAO «MockoBckas Oupska» HCIONB3YIOTCS JaHHbIE
OCHOBHOT'O P€XXHMa TOPIrOB.

B cnydae, ecnii Ha BceX JIOCTYIHBIX M HAOIIOIaeMbIX OMPKEBBIX IUIOIMIAAKAX OBbLIT HETOPTOBBIN JICHb
Ha nary onpenenenus CUA, aHanu3upyroTCs JaHHBIE [TOCJIEIHETO TOPrOBOro JHS HA JaHHBIX IUIOMAAKaX.
[Ipy 3TOM Y4YUTHIBAIOTCS W aAHATU3UPYIOTCA CYLIECTBEHHbIE HAOIIOJaeMble COOBITHUS B OTHOLIEHUH
SMHUTEHTA WM PhIHKA B LIEJOM, KOTOPbIE IPOM30LLUIM ¢ MOMEHTA IOCIEAHEr0 TOProBOTO JAHS U KOTOPbIE
MOTJIH ObI NOBJI€Yb U3MEHEHUE OLIEHKHU:

1. B ciiy4ae HamM4Ms MPU3HAKOB 00ECLEHEHNSI CTOUMOCTh ONPEAEISAETCS B COOTBETCTBUHU C MOPSAIKOM
KOPPEKTUPOBKH, peaycMoTpeHHbIM [Ipriioskennem 2;

2. B cily4yae U3MEHEHHS KIII0UEeBOM CTaBKHU OoJjee, yeM Ha 2,5 % u/Wiu Haau4us UHBIX CYIIECTBEHHBIX
COOBITHI, pacueT CTOMMOCTH OCYILIECTBIISIETCS Ha OCHOBE LIEHBI Ha JaTy OLIEHKHU, pacCUUTAHHOMN
HKO AO HPJ] mo Meronuke HPJI, 6a3a mannwix «lleHoBoit nentp HPJl» (Oaree umenyemcs
Memoouxa HP/]') moObIM JOCTYTHBIM METOJOM pPacyeTa, a B CIydae ee OTCYTCTBHS Ha JIaTy
OLICHKM - HAa OCHOBE MOTHMBHPOBAHHOI'O CYXACHHUS YIPABISIONIEH KOMIIAHMM MO MOJEIN
KOPPEKTUPOBKU II€HBI MPEIBIAYIIET0 TOProBoro nHs. Mcrounukom wuHbOpManuu O HaTUYUH
CYIIIECTBEHHBIX COOBITHH sBIsieTcs callT banka Poccun u JleHTa HOBOCTEH.

B cnyuae, ecnu Ha nmary ompenenenuss CHA HeToproBblil JeHb ObUT HAa OJHOM HWJIM HECKOJIBKHX
HaOII0AaeMBIX OMPXKEBBIX IUIOIIAJKAX, AHAIU3UPYIOTCS JaHHbIE TeX [JOCTYIHBIX U HaOII0laeMbIX
OMpKEBBIX IUIOIIAI0K, Ha KOTOPBIX OCYILECTBIISUIUCH TOPTH Ha Aary omnpeaeneHus CHA.

5.6.3.1. Ifennwvie 6ymacu, 011 KOmMopvIX PblHOK ABIAEHCA AKMUBHBIM

Ecnu B xauecTBe OCHOBHOI'O aKTUBHOI'O pbIHKA IIPU3HAH POCCUMCKHUI OUPKeBO PHIHOK, TO IIEHHBIE
Oymaru, JJisi KOTOPBIX PHIHOK SIBJISIETCS] aKTUBHBIM, OLIEHMBAIOTCS C MCIIOJIb30BAaHUEM IIEH B CIEIYIOLIEM
nopske (IpUOPUTET UCTIONb30BAHMS 1IEH YCTaHABIMBAETCS Y IPaBIISAIONIeH KoMITaHuen):

1. llena cmpoca (bid) Ha MOMEHT OKOHYaHUS TOPrOBOM CECCHUM POCCUMCKOW OHpX U Ha JaTy
onpenenenuss CHA (uwnu B mocneaHuil Oarkalmii TOproBelid AeHb, eciu aata onpenenenus CUA
SBJISIETCSI HE TOPTOBBIM JHEM) TIPH YCIOBUHU TMOATBEPXKICHUS ee KoppekTHocTH. lleHa cmpoca,
ompezeneHHas Ha naty onpeaeneHus CHA (wim B mocneaHui OMMKalIui TOProBbld IEHb, €CIH
nata omnpeneneHuss CUA sBisiercs HE TOProBbIM JHEM), NMPU3HAETCS KOPPEKTHOM, ecilii OHa
HaxXOJIUTCA B MHTEPBAJIEC MEXIYy MUHUMAIbHOW U MAaKCUMAJIbHOM 1IEHAMH CJIEJIOK Ha ATy ke JIaTy
ITOM ke OUpXKu,;

2. CpenHeB3BellIeHHAS IIeHa HA MOMEHT OKOHYaHUS TOPTOBOM CECCUU, pacCUUTaHHas OMpIKell Ha JaTy
onpenenenus CHA (wim B mociaeaHUi OIMKauIINi TOPrOBBIN JeHb, eciin aaTta onpeaeneans CUA
SBJISIETCS] HE TOPTrOBBIM JIHEM) MPU YCIOBUHU, YTO JIaHHAS 1I€HA HAXOJUTCA B Ipelenax crpija rno
crpocy (bid) u nmpemyoxenuto (offer) Ha ykazanHyro nary;

1 Lena, paccunrannas HKO AO HPJ] mo mertomomormsiM, yrBepskaeHHBIM 01.12.2017 u mosmuee. IlpuopureTr oThaercst mociemHeit
YTBEPKAECHHOI METOAMKE B paMKax KaXXJ0ro BHJa LIEHHbIX OyMar.



3. Llena 3akpeITHs, paccuuTaHHass Oupkedt Ha pary onpeneneHuss CYA (wim Ha TOCIETHUMA
OKalIMi TOPTOBBIN JIeHb, eciu AaTta onpenencHus CUA sBiIsieTCs HE TOPTOBBIM JTHEM) TIPH
YCIIOBUU TOATBEPKACHUA €€ KOPPEKTHOCTH. lleHa 3akpbITHs NpU3HAETCS KOPPEKTHOMW, €CIU
pacKkpbIThl JaHHble 00 00BEeMEe TOProB 3a JeHb U 00bEM TOPrOB HE PABEH HYIIO C MPOBEPKOI

(CLOSE) <>0.

Ecnu B kauecTBe OCHOBHOTO aKTUBHOT'O PHIHKA MPU3HAH PHIHOK M3 YHMCJIA HHOCTPAHHBIX OUP:K, TO
[EHHbIE Oymaru, Ajsi KOTOPBIX PBIHOK SIBISIETCS AaKTUBHBIM, OILICHMBAIOTCS C HCIOJB30BAHHUEM IIEH B
clieytoleM nopsiake (MpUOPUTET UCTIONb30BAHMS 1IEH YCTaHABIUBACTCS Y IPABIISIONICH KOMITaHUEH ):

1. nena cmpoca (bid last,) Ha TOproBo¥ IUIOIIAIKE HHOCTPAaHHOM Oupku Ha naty onpexaenenus CUA;
Ilena crnpoca, ompeneneHHas Ha gaty omnpeneineHuss CUA, npusHaercsi KOPPEKTHOM, €Cli OHa
HAXOJUTCSI B MHTEPBaJIe MKy MUHUMAIIbHOW M MaKCHMAaJIbHON LIEHAMH CHIEJIOK Ha 3Ty K€ JaTy
9TOM ke OUPKH;

2. 1eHa 3akpbeITHs (pX_last) Ha TOProBoii IIIOIAAKe HHOCTpaHHOU OupKu Ha naty onpexaenenus CHA
IIPU YCIIOBUU MOJTBEPKICHUS ee KOPPEeKTHOCTH. LleHa 3akpbITHs npu3HAETCs KOPPEKTHOM, ecliu
PacKpHITHI JaHHbIE 00 00bEMe TOProB 3a JCHb U 00bEM TOProB HE paBEH HYIIIO.

B ciydyae oTCyTCTBHS IIeH Ha JaTy OICHKH CIPABEIIMBAas CTOMMOCTH OIPEIENISCTCS B MOPSJKE,
MPETYCMOTPSHHOM JUIsI OIICHKH IIEHHBIX OyMar, He MMCIOIIMX aKTHBHOT'O PhIHKA (B COOTBETCTBUU C .
5.6.3.2 nacrosmux [IpaBuin).

5.6.3.2. I]ennvie 6ymacu, He umeroujue AKMuUBHO20 PbIHKA

B xagecTBe cipaBeIMBOI CTOMMOCTH LIEHHBIX OyMar, He HIMEIOIIUX aKTUBHOTO PhIHKA, UCTIOIb3YeTCS
1eHa Ha aaty ouenku, paccuntannas HKO AO HPJl mo Meroauke HPJI, 6a3a nanubix «lleHoBo# meHTp
HPl» (Oanee umenyemes Memoouxa HPI?).

HpI/I OLICHKE OOJI'OBBIX ILICHHBIX 6YM8,F B Ka4€CTBC CHpaBGHHHBOﬁ CTOUMMOCTH HCIIOJIB3YCTCA 1LICHA,
pacCUUTaHHasA 110 MeTOI[I/IKe HPI[ 1 OCHOBAHHAA Ha CJICAYIOIIUX METOAAX:

e Metoa (haKTUUECKUX IICH;
e MeTo/ SKCTPANIOJISIIIMN HHIEKCOB,

e HbBIX METOJaX OLIEHKH, OTBEYAIOIINX KPUTEPUSAM UCXOJIHBIX IaHHBIX 2-TO YPOBHS B COOTBETCTBUHU
¢ MC®O13.

Croumoctb neHHbix O0ymar, paccuntanHas HKO AO HPJ] no Meronuke HP/I, B ciydae Hanuuus
MIPU3HAKOB OOECIICHEHUSI OTPEIENIAETCS B COOTBETCTBUU C MOPSIKOM KOPPEKTUPOBKU, IIPETYCMOTPEHHBIM
ITpunoxxenunem 2.

5.6.3.2.1. /lonzoevie uennvie Gymacu

B cnywae orcyrcrBus ykasaHHBIX 1ieH 110 Meroauke HPJI, cnpaBeaimBasg cTOMMOCTb J0JT0BBIX
HEeHHBbIX OyMar ompelessercss Mo MOJEISIM pacyera MO NPUBEIECHHOW K JaTe OLEHKH CTOMMOCTHU
JICHEXHBIX MOTOKOB 10 OOJIMralliy 0 MOMEHTA €€ MOTaIlIeHus B CIeIyIOoleM IPUOPUTETE:

1. Mooenv ouenku no anaioZudHbIM 00AUZAUUAM

[IpuBeneHHass K JaTe OIEHKH CTOMMOCTH JECHEXKHBIX IMOTOKOB IO OONMTranmuu IO MOMEHTa eé
MOTalIEHHUsl, PACCYUTHIBAECTCS C UCIIOJIb30BAHUEM PACUETHOM CTABKU TUCKOHTHPOBaHUS 3a MuHycoM HKJ]
Ha jaTty oueHku. Onpexnenenne repmuna «lloramenue» npeacrasieHo B [Ipunoxenun Nel k Hactosmum
[IpaBunam.

Pacyer nmpuBeeHHON CTOMMOCTH TTPOU3BOIUTCS 110 ClIeAYIOMIeH hopMyIie:

:Z—O

-1(1+ )365

2oe:
- CTaBKa JTUCKOHTHPOBAHUS;

2 Lena, paccunrannas HKO AO HPJ] mo meromomormsiM, yrBepkaeHHbM 01.12.2017 u mo3mHee. Ilpmopurer oThaercst mociemaHei
YTBEPKAECHHOI METOAMKE B paMKax KaXXJ0ro BHJa LIEHHbIX OyMar.



- KOJIMYECTBO OCTABIIMXCS HA JaTy OLIEHKHU IUIATeKEH MPOIICHTOB W/WIIM OCHOBHOW CYMMBI JI0JITa
10 JIOTOBOPY (IEMO3UTY, TOJTOBOM IIEHHOM Oymare);
- BEJIMYMHA 1-TO IIJIaTEXKA,
- JaTa 1-Tro ILIaTeXa;
o - JlaTa OLCHKHU.

Ecnu ocHoBHOM priHOK - [TAO MockoBckast bupika, To cTaBka TMCKOHTUPOBAHUS ONPEIEIIAETCS KaK
CPEIHEB3BEIICHHAs JOXOJHOCTh K IIOTAIEHUIO, PACCUYUTAHHAs IO MTOraM CHEJIOK Ha JATy OLICHKHU C
BBIOpaHHBIMU YTIpaBisoneil komnanueid @oH1a aHAJIOTHYHBIMU OOJIMTAUSIMH. AHAJIIOTUYHBIEC [IEHHbIE
Oymaru BbIOMpPAIOTCA M3 TOIO K€ CErMEHTa LIEHHBIX Oymar, K KOTOpPOMY OTHOCHUTCSl OLICHHBaemas
obnurarus. OmnpenerneHne TEPMUHOB <«AHalIOTHYHAs oOnuramus» ©u «CerMeHTarus OOJUTraIuii»
npencrasieHsl B [Ipunoxxenun Nel k Hactosimum [IpaBunam.

ITpu srom o6bem caenok (VALUE) ¢ kaxmoil U3 BRIOpAaHHBIX aHAJIIOTUYHBIX OOJIMTAIMA Ha AaTy
ornieHKH AoibkeH Obith He Hmwke 1 000 000 (Omnoro mMuiuimoHa) pyosei. KonumdecTBo aHaIOTHYHBIX
obnuranuii 70KHO ObITh HE MeHbIne 3 (Tpéx) mryk. CMcoK BRIOPaHHBIX aHATOTMYHBIX OOMUTAINHA IS
OLICHHBAaEeMOM 1IEHHON Oymaru mucbMeHHO cooOmraerca Crenuaan3upoBaHHOMY Aerno3utapuio dDoHpa.
CraBka IMCKOHTUPOBAHUS PACCUUTHIBAETCA 1O (hopMyIie:

_ 2= VALUE
- > _,VALUE ’

20e:

N - KOJIMYECTBO aHANOTUYHBIX OOJMTraIiii C COOTBETCTBYIOIIUM OOBEMOM CAENOK Ha JaTy OLICHKHU
(N>=3),

Y| EL DA;T-Wokd2iHocTh i-0if aHaJOrMYHOM OOJHralMy Mo CPeJHEB3BEIICHHON IICHE Ha JaTy
orieHKH, % romoBbix (1o manabIM [TAO MockoBckas bupika);

V AL UEobbsem crmemok ¢ i-off aHamoruyHON oOsuranuei B gaTy omeHkd (mo manHbiM [TAO
MockoBckast bupxka).

Ecnu ocHOBHOM pBIHOK - MHAs poccuiickasi OMprKa, TO CTaBKa AUCKOHTUPOBAHUS OIpeAeseTcs, Kak
CpeIHEB3BEIIEHHAs 110 00BEMY ClIEJIOK JOXOAHOCTh K MOTAlICHHI0, pacCUMTaHHAas 10 UTOTaM CHIEJIOK Ha
JaTy OICHKM C BBIOpaHHBIMU YTpaBisitonied kommanued @OoHAa aHATOTWUYHBIMUA OOJIUTAIUSMU.
AHaJOTHYHbIE [IEHHbIe OyMaru BEHIOMPAIOTCS U3 TOTO )K€ CETMEHTA IIEHHBIX OyMar, K KOTOPOMY OTHOCHTCS
olleHuBaeMas oOnuranus. OmnpeneneHue TEepPMHUHOB «AHamornyHas oOnurauus» U «CerMeHTanus
obnuranuit» npeacrasnensl B [Ipunoxkennn Nel x nHacrosimuMm [IpaBunam. IIpu sTom o0BeM caenok
(VOLUME) ¢ kaxo#t u3 BRIOpaHHBIX aHAJIOTHYHBIX OOJIMTalliid Ha AaTy OIICHKH C I0JDKEH ObITh HE HIKE
1 000 (OmHoii Thicsiun) 6ymar. KonruecTBO aHaTOTHYHBIX OOIUTAIHM TOMKHO ObITh He MeHbIe 3 (Tpéx)
mTyK. CHMCOK BBIOpaHHBIX AHAJIOTWYHBIX OOJMranuil Ui OLEHWBAEMOW IIEHHOM Oymaru MNuChbMEHHO
coobmaercs CriennanusupoBanHomy Aenozutapuio @onna. CtaBka AUCKOHTUPOBAHUSI PACCUUTHIBACTCS
o ¢popmyre:

2

_ Z=1

2 -1 '

eoe:

N - KOJIMYECTBO aHAJIOTUYHBIX OOJIUralMii C COOTBETCTBYIOUIMM OOBEMOM CJEJIOK Ha ATy OLIEHKU
(N>=3);

Y T M sdpdexruBHas TOXOAHOCTH I-0M aHAJIOTMYHOW OOJMTAllMU HA JaTy OLEHKH, % TOIOBBIX,
paccuuTaHHasi OT LIEHbI (BBIOMpAETCS OJIHA U3 PACKPHIBAEMBIX OWp)KeW IIeH B MOPSAJIKE yObIBaHUS
NPUOPUTETA):

® CpeIHEB3BEIICHHAs LI€Ha C/IETIOK;

® [I€HA 3aKPBITHS,

e cpenHsas BenuuuHa Mexay uneHamu npemioxeHuss (OFFER) u cnpoca (BID) na MomeHT
oxonuanus Toprosoii ceccuu ((OFFER+BID)/2;

V OL U;MEoGbem caenok c i-oif aHaNOrM4HOW OONMranueil Ha JaTy OLEHKH B INTYKax WIH
JICHEeXHBIX €MHUIAX B 3aBUCUMOCTH OT BUa HHPOPMALIUHU, paCKpbIBaeMOIl OUpKei.



Onpenenenue >3pPEeKTUBHON CTaBKU JOXOAHOCTH J0JITOBOM IIEHHOM Oymaru ykazaHo B Ilpunoxenun
Nel k mactosimum [IpaBumam.

Ecnu Ha naty oreHKM Ha OCHOBHOM DPBIHKE €CTh MH(OpMALHS O IEHEe MPEIIONKESHHS U CIpoca, U
MoJydeHHasi B pe3yinbTare pacuera crouMocth PV > OFFER, To B kauecTBe crpaBeyiInBOM CTOUMOCTH
npuanmaercs ieHa OFFER. Ecnu Ha naTy onieHKM Ha OCHOBHOM PBIHKE €CTh HH(POPMAIIHS O IIEHE CIpoca,
Y TIOJIyY€HHas B pe3ysbTaTe pacuera croumocth PV < BID, To B kauecTBe cnpaBeJIMBOM CTOMMOCTH
npunumaercs 1iesa BID. Ecnu Ha naty oneHku (Wi Ha MOCIEAHUN ONMMDKAHIINK TOPrOBBIM JEHb, €CITU
nata omnpeneneHuss CUHA sBnsercs He ToproBbiM gHeM) HeT 3HaueHuid BID/OFFER, To B kauecTBe
CIpaBeJIMBOM CTOMMOCTH IIPUHUMAETCs 1ieHa PV.

CTOMMOCTB IIEHHBIX OyMar, pacCYMThIBacMasi 110 METOY MPUBEICHHON CTOUMOCTH, B CITy4ae HATNIHS
MIPU3HAKOB OOECIICHEHHUSI OTIPEICIIICTCS. B COOTBETCTBHH C TIOPSIKOM KOPPEKTHPOBKH, MPEAYCMOTPEHHBIM
[Tpunoxxenuem 2.

2. Mooenb ouyenku uepes KpeOumHulii cnpeo
Pacuer npuBeieHHON CTOMMOCTH MTPOU3BOAUTCS 110 cienyomei Gpopmye:

=1(1+ + )

0= 2 .

eoe:
o — CTIpaBeIIuBasi CTOMMOCTbH JOJITOBOM 1IEHHOW OyMaru;

— Oyaylue JICHEXHbIE MOTOKH IO JOJITOBOM IEHHOW Oymare (KymOHbI M HOMHHAJ) C JaThl
OTIPENICTICHUST CIPABEIJIMBOM CTOMMOCTH (HE BKIIIOYas) 10 aaTel odeprthl (eciu odepra
MPEIyCMOTPEHA YCIOBUSMHU BBIITyCKa JIOJITOBOM IIEHHOW Oymaru), Ju00 JaThl IIOJIHOTO
HoralieHsl, MPEIyCMOTPEHHOTO YCIOBHSIMHU BBIITyCKa (eciiu odepTa He MPEeyCMOTPECHA).

— VISl IEeHHBIX OyMar, HOMMHHPOBAHHBIX B BaloTe P® - 10X0MHOCTH KPUBOUM OECKYIOHHOM
noxoanoctu (G-KpuBasi), COOTBETCTBYIOIIAS JaTe BBIILIATHI 1-T0 IEHE)KHOTO MOTOKA;

AJsl IEeHHbIX OyMar, HOMMHHMPOBAHHBIX B MHOCTPAHHOI BaJl0Te - CTaBKa KpPHUBOU
OECKYNMOHHOM MOXOJHOCTM  TIO0 TOCYIapCTBEHHBIM OyMaram, «CTpaHa pHCKa» KOTOPBIX
COOTBETCTBYET «CTPAHE PUCKa) OIEHWBAEMOM IIEHHOW OyMaru.

— MCIMAHHOC 3HAYCHHUE KPCAUTHOI'O CIIPo/J1a,
—AaT-Ao0innaTexa;
o—4aTa OLeHKMU;
—KONMYeCcCTBO KaneHpgapHbX ApAHenw B T1ToAy, K K
—-KONMYecTBO OYyAYWMX f[fEHEXHbBX NOTOKOB nNO

Jliig neneit pacuera MEAMAHHOTO 3HAYEHUS KPEAUTHOTO cripaaa ( ) TI0 J0JITOBBIM HEHHBIM
OymaramM, HOMMHHPOBaHHbIM B BajwTe P®, B 3aBUCMMOCTH OT KPEAUTHOIO PEHTHHra y BBIITYCKa
JOJITOBOM IIEHHOW Oymaru (KpeIWTHBIH PEUTHHT B BaJIOTE HOMHHAJNA), a B CIIy4ae €ro OTCYTCTBHS —
CHayaja peMTUHT SMUTEHTA, a B CIIy4ae €ro OTCYTCTBUS PEUTHHT OPYUYUTEINs (TapaHTa) J0ITOBON LIEHHOU
Oymaru, JoJropas lieHHas OyMara MOXeT ObITh OTHECEHa K OJIHOM U3 YeThIpeX peUTUHIOBbIX rpynm. [Ipu
HIMYMHM HECKOJIBKUX PEHTHHIOB, BbIOMpaeTcss HauOojiee aKTyaJlbHbIH Ha JaTy OLEHKH KpeIUTHBIN
peiiTuHr. Ecnu mopy4MTensCTBO IO BBITYCKY JOJTOBOM IIEHHOM Oymaru oOecnedyuBaeT HCIIOJIHEHHE
0053aTeNBCTB B MOJHOM O0BbEME W (WIM) TapaHTHS BbJaHA Ha CyMMY HOMMHAJIBHOM CTOMMOCTH H
MIPOLIEHTOB MO TAKUM JIOJITOBBIM IIEHHBIM Oymaram, To BeIOMpaeTcs Harbosiee akTyalbHbIN Ha 1aTy OLEHKH
KPEIUTHBIA PEUTUHT BBIITyCKa JOJITOBOM IIEHHOW Oymaru W mopyduTesns (rapaHTta) B ciiyyae OTCYTCTBUS
pPEUTHHTA BBIITYCKA.

Tabnuya 1.
| AKPA | | Moody's | S&P | Fitch | |

oT
a0



JKenepr Mexaynapon- | Mexaynapoa- | MexayHapoa- PeiiTunroBas
PA Hasl HIKaJja Hasl MIKaJjaa Hasl MIKaJjaa rpynmna
Baal BBB+ BBB+ 5
Baa2 BBB BBB Peittunrosas
rpynna [
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU), .
AA(RU), r‘;f‘:; ! Bal BB+ BB+ Per““;‘;ra"ﬁa"
AA-(RU) Py
AKPA Jxenepr Moody's S&P Fitch Peiirunrosas
PA rpynmna
A+(RU), ruAA-,
A(RU) FUA+ Ba2 BB BB
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ )
ruBBB-, PetiTunrosas
BB+(RU) (UBB+ B2 B B rpynna I11
BB(RU) ruBB B3 B- B-
Bonee HU3KMIT peUTHHT / pEUTHHT OTCYTCTBYET Peiirunrosas
5 p P YTCTBY rpynna IV

CooTBeTcTBHE PEUTHHIOB MEPECMATPUBAETCS B 3aBUCUMOCTU OT M3MEHEHMs peiTuHra Poccuiickoit
@denepanyy, MPUCBOCHHOIO POCCHMCKMM PEUTHMHIOBBIM areHTCTBOM 10 HAlMOHAJIBHOW PEHTHHIOBOU
1iKane v (WIin) HHOCTPAHHBIM PEUTUHIOBBIM areHTCTBOM 110 MEXJIYHAPOJHOHN peilituHroBoii mkaiue. [Ipu
IIEPECMOTPE COOTBETCTBUS PEUTHHIOB BHOCATCS n3MeHeHus B [IpaBuna onpenenenus CHA.

KpenutHblil ciipen U1l pEUTUHIOBBIX TPYII PACCYUTBHIBACTCS HA JaTy ONPEACIICHUs CIPABENINBON
CTOMMOCTH, Ha OCHOBAaHUM JIaHHBIX OOJIMIallMOHHBIX HHIEKCOB, packpbiBaeMblx IIAO «MockoBckas
Ouprka» Mo UTOraM Ka)JI0ro0 TOProBoro AHs. [Ipu BEIYMCICHUN KPETUTHOTO CIIpe/a Ha 1Ty OMpeaesIeHHUs
CIPaBEUIMBOM CTOMMOCTH HCIOJIB3YETCSI MEIMAHHOE 3HAYEHHME KPEIUTHOrO clpena 3a mnocinenHue 20
TOPrOBBIX JTHEW BKJIKOYAs AAaTy ONPEAEICHUS CIIPaBEUIMBOM CTOUMOCTH.

Jliia pacdera 3HaYEHUS KPEAUTHOTO CIIPEla COOTBETCTBYIOIIEH PEUTUHIOBOW IPYIIIBI HCIIOJIB3YIOTCS
3HAYeHUs! JOXOIHOCTU cieayrouux uHaekcoB [TAO «MockoBckas Oupika», pacKpblBaeMbIX IO HUTOraM
Ka)KZJOT0 TOPrOBOTO JHS:

Wupnekc rocynapctBeHHbIX oommranuii (1-3 rona), Tuxep - RUGBICP3Y,

Pelitunrosas rpynna I - Manekc kopnopatuBHeix oOnuranuii (1-3 roga, peiitunr > BBB-), Tukep -
RUCBICPBBB3Y;

Peiitunrosas rpymna I - Muaexc kopriopatuBHbix obnurammii (1-3 roga, BB- < peiitiuar < BBB-),
Tukep - RUCBICPBB3Y;

Peiitunrosas rpynmna III - Unaexc kopnopatuBHbix o0iuranuii (1-3 roaa, B- < peiitunr < BB-), Tukep
- RUCBICPB3Y;

Pefitunrosas rpynna IV - MHaekc KOTHPOBANBHBIX JUCTOB (KOTUPOBaJIBHBIA ypoBeHb 2), Tukep -
RUCBICPL2 nnn UHaekc KOTHPOBAJIbHBIX JIUCTOB (KOTUpOBalIbHBIN ypoBeHb 3), Tuxep -RUCBICPL3
(Be1OMpaercss MIHAEKC B 3aBUCUMOCTH OT KOTHPOBAJIBHOTO YPOBHSI, B KOTOPBIA BXOAUT JOJTOBAas LIEHHAS

Oymara).
Pacuem kpedummnoeo cnpaoa 011 pelimuneo8vix 2pynn ocyujecmensaemcs no cieoyiouum opmynam.

Peiimunczoean zpynna I

PaccunTeiBaeTcsi KpeauTHbIA chopel pr 32 Kakabld u3 20 TOCHeAHUX TOPrOBBIX THEW,
MPEIIECTBYIONIUX AaTe ONPEACIICHUS CIIPABEIJIMBON CTOUMOCTH



pr=( rRucel cprBBEBRUYGBI cPp3 00
re:
— 3HAYEHHE JOXOIHOCTH COOTBETCTBYIOLIErO HHICKCa, pacKpbiToro IIAO «MockoBCKast GUpxay.

PaccuuthiBaeTcss MeaunaHHOE 3HAUYEHHME KPEIUTHOTO crpifa pr 3a nocieanue 20 TOProBbIX JHEU
(Menmuana W3 TOJy4YyeHHOro psana pr). Ilpu pacuere 3Ha4YeHHs MEAMAHHOTO KPEIUTHOrO CHpeaa
MIPOMEXYTOUHbIE OKPYTJCHHs] 3HAUEHUW p HE MPOU3BOASATCS, Pe3yabTaT pacuera OKPYIJIAETCs IO
IpaBWJIaM MaTEeMaTHYECKOT0 OKPYTJICHUS C TOUHOCTBIO 10 2 3HAKOB I10OCJIE 3aIATOI.

Peumunzoeaa cpynna I1

PaccuuteiBaeTcs KpeAMTHBIM cOpel pr 32 Kaxasld w3 20 MOCHEIHUX TOPrOBBIX JIHEH,
MIPEALIECTBYIOIINX JATe ONPEACIICHNS CIPABEIIMBONA CTOMMOCTH:

pr = ( Rucei crBBRUGBI cPp3l 00

— 3HAYCHHUE JOXOAHOCTH COOTBETCTBYIOIICTO HHACKCA, PACKPBITOI'O ITAO «MockoBcKas 6Hp>1<a>>.

PaccuuthiBaeTCs MeIMaHHOE 3HAYEHHUE KPEIUTHOIO CIp37a 3a nocsegaue 20 TOProBeIX AHEH
(MenuaHa U3 IOJIYYEHHOIO psijia ). Ilpu pacuere 3Ha4YeHHs] MEIWAHHOTO KPEAUTHOTO CHpeaa
IIPOMEXKYTOUHBIE OKPYIVIEHHUS 3HAYCHWUU HE IPOU3BOAATCS, PE3yibTaT pacyeTa OKPYIIAECTCS I10

MpaBHJIaM MaTEeMaTHYECKOTO OKPYTIICHHUS C TOUHOCTBIO 10 2 3HAKOB MOCJIE 3aIlSITOM.
Peiimuncoean zpynna 111

PaccunThiBaeTcst KpeIUTHBIN Crpen 3a Kaxaeli u3 20 TMOCHeIHMX TOPTrOBBIX [HEH,
MPEALIECTBYIOIINX AaTe ONPEACICHHS CIPABEAINBON CTOMMOCTH:
= (Rrucsi cprB3rucBl chpak00
— 3HAa4YEHHE JJOXOJIHOCTHU COOTBETCTBYIOILErO NHAEKca, packpbelToro IIAO «MockoBckas Oupxar.
PaccunteiBaeTcs MeaquaHHOE 3HAYEHUE KPEAUTHOrO CIIp3Aa 3a nocnennue 20 TOproBeIX AHEN
(MenuaHa W3 TOJYYEHHOro psiaa ). Ilpu pacuere 3HaYeHHS] MEIUMAHHOTO KPEIUTHOIO CIpena

IIPOMEKYTOUHBIE OKPYIJICHHsI 3HAuYEHH HE MPOU3BOIATCS, pe3yibTaT pacueTa OKpYIJsSeTcs IO
IpaBWJIaM MaTEMaTHYECKOT0 OKPYTJIIEHUS C TOUHOCTBIO /10 2 3HAKOB IOCIIE 3aIlSITOM.

Peumunzoean cpynna IV

PacCuMTHIBACTCS KPEMUTHBIN  CIIpes 32 Kaxaplii u3 20 [OCHEIHMX TOProBBIX jHE,
TIPE/IIIECTBYIONINX JaTe ONMPEe/IeIeHHUs CIIPABETHBOI CTONMOCTH:
=(Rrucel cPLRUGBI cPp3k0,0 (Popmymna 1)
= ( rRucel cPLRrUGBI cp3k 0,0 (Dopmyra 2)

— 3HAYCHUC JOXOAHOCTU COOTBETCTBYIOIICTO HMHACKCA, PACKPBITOI'O ITAO «MockoBckas 6Hp>1<a>>.

®opmyna 1 ucnonp3yeTcst Ui JONTOBBIX LIEHHBIX OyMar BXOJAAIIUX B KOTHPOBAJIBHBIM ypOBEHb 3
ITAO «MockoBckas Ouprka». @opmyna 2 HUCHOIB3YeTCs Ul JIOJTOBBIX LIEHHBIX Oymar BXOJSIIUX B
KOTUpOBaJIbHBINA ypoBeHb 2 [TAO «MockoBckast Oupxka.

PaccunThiBaeTcsi MeIMaHHOE 3HAYEHUE KPEOUTHOIO CIpeaa 3a nocaeaaue 20 TOProBeIX AHEH
(MennaHa W3 MOJYYEHHOTO psiaa ). Ilpu pacuere 3HaYeHUsT MEIUAHHOTIO KPEIUTHOIO CIpeaa
MPOMEKYTOUHBIE OKPYIJICHUS 3HAYCHUH HE TPOMU3BOMATCA, PE3YJIbTAaT pacueTa OKPYIVISIETCA IO

MpaBWJIaM MaTeMaTHYECKOT0 OKPYTJIEHUS C TOYHOCTBIO 10 2 3HAKOB MOCJIE 3aIsITOM.

Ornpezenenrne MEAMAHHOTO 3HAYEHUSI KPEAUTHOTO CIIP3/1a AJIsl HEHHbIX OyMar, HOMUHUPOBAHHBIX B
HHOCTPAHHOI BaJIIOTe OCYIIECTBIIAETCS CIEIYIOIINM 00pazoM.

MenauaHHbIi KpeaUTHBIN crpaf ( ) paccuuThHIBaE€TCS Ha OCHOBAaHUU BbIOpaHHBIX DOHIOM
aHAJIOTMYHBIX JOJITOBBIX IIEHHBIX Oymar, /Ui KOTOphIX Ha gary pacuera CUA (uiam B mpenblayIiuii
TOProBbI JIeHb, ecnau narta omnpeneneHus CUYA sBiseTcss HE TOProBbIM JHEM) PBIHOK IPU3HAETCS
AKTHBHBIM.



JlonroBasi meHHass Oymara MNpU3HACTCS aHAJIOTOM IS IIeJiel TakoW OIEHKH B Ciy4ae, ecld
OJTHOBPEMEHHO COOJIIOIAIOTCS CIEIYIOIIUE YCIOBHS:

1. BamoTa oOpalleHus aHajgora COBIaIaeT ¢ BaIIOTON 0OpalleHrs OLEHUBAEMOM 10JIrOBOM 1IEHHON

Oymarw;

2. JIopalus aHauora OTKJIOHSETCA OT 3HaYeHMs AI0pallvy OLEHUBAEMOM J0JIrOBOM LIEHHON Oymaru
Ha +/- 90 nHeil (B ciryyae ecii HEBO3MOXKHO BBIOpATh HU OJJHOTO aHAJIOTa, 10 KOTOPOMY JIOPALIUs
YIOBJIETBOPSIET 0003HAYEHHOMY YCIIOBHUIO, JOIYCKaeTcsi BbIOOpD aHAJIOroB C IPOU3BOJILHOM
TFOPALIUEH, TP YCIIOBUH, UTO CPETHEB3BEUICHHAS JIOPALIMsS MHOYKECTBA JIOJTOBBIX IIEHHBIX OyMar,
BbIOPAHHBIX B KQUECTBE aHAJIOTOB, YIOBJIETBOPSIET 0003HAUEHHOMY YCIIOBHIO)
aHaJIOT OTHOCHUTCA K TOW )K€ PEHTHHIOBOM TPYIIE YTO M OLICHWBaeMas J0JIroBas eHHas Oymara;
4. aHanor sABIAETCS IPYIMM BBITYCKOM TOTO K€ SMHUTEHTA, YTO U OLICHHWBaeMasl J10JIrOBasl LEHHas

Oymara, a B cllydyae OTCYTCTBHUS - SMUTEHT aHAJIOra OTHOCHUTCS K TOMY >K€ arperHpOBaHHOMY

CEKTOPY 3KOHOMHUKHM U CTPAHOM pHCKAa SMUTEHTa/KOHEYHOIO 3aeMILUKa (110 JaHHBIM CHCTEMBI

cbonds.ru) sBasercs Poccus.

w

JlonroBasi 1ieHHas OymMara OTHOCHUTCS K OJHOW W3 YETBIPEX PEUTHHIOBBIX TPYII B 3aBUCUMOCTH OT
KPEIUTHOT'O PEUTHHTIA y BBIITYCKA TOJTOBOW LIeHHON Oymaru (KpeIuTHbIN peHTHHT B BaJIOTe HOMHMHAJA),
a cily4ae €ro OTCYTCTBUS - pEHTHUHIa SMUTEHTA UM OPYUYUTeIs (rapaHTa) JoJaroBoi eHHoi 6ymaru. [pu
HQJIMYUKU HECKOJIbKUX PEHTHHIOB, BbIOMpaeTcss HauOojiee aKTyaJlbHbIH Ha JaTy OLEHKH KpeIUTHBIN
peiiTuHr. Ecinu mopy4uTensCTBO IO BBITYCKY JOJIOBOM 1IEHHON Oymaru oOecreunBaeT HCIOJIHEHHE
00513aTeNIbCTB B MOJHOM 00BEME M (WIM) TapaHTUS BbAAHA HAa CYMMY HOMHHAJIBHOH CTOMMOCTH M
MPOIIEHTOB MO TAKUM JIOJITOBBIM LIEHHBIM OyMaram, TO BEIOMpaeTcsi Hanbosiee akTya bHbBIN Ha 1aTy OLEHKH
KPEIUTHBIA DPENUTHHI BBIIyCKa JOJIOBOM ILIeHHOW OymMaru M mnopydyuTens (rapaHTa) NpU YCIOBUU
OTCYTCTBHUSI pEHTHHIA BBIITYCKA.

Tabauya 2.
Moody's S&P Fitch .
PeitTunroBas
MesxkayHapoaHast MexayHapoaHas MeskayHapoaHast rDVIA
mIKaJa mKaJja mKaJjaa py
Baal BBB+ BBB+
Baa2 BBB BBB Peiitunrosas rpynma I
Baa3 BBB- BBB-
Bal BB+ BB+ 3
Ba2 BB BB PGI/ITI/IHFO:SIaH rpymma
Ba3 BB- BB-
Bl B+ B+ 3
B2 B B PGI/ITI/IHFOII?IaH rpymma
B3 B- B-
- . Peiitunrosas rpymnmna
bonee Hu3kuii pedTHHT / pEUTHUHT OTCYTCTBYET I/

IIpy HanmuYuKM PEUTUHIOB POCCUMCKUX PEUTHUHIOBBIX areHTCTB JUIS OIPENEICHUS PEUTUHIOBOU TPYIIIIbI
ucnoJib3yeTcs Tabnuna 1 cooTBeTCTBUSI PEMTHUHIOBBIX IIKaJl JAHHBIX ar€HTCTB MEXIYHAPOIHbBIM.

Jlns nenel HacTOALEH METOMMKYU BBIACISIOTCS CIEIYIOLUE arperipOBAHHBIE CEKTOPBI YKOHOMMUKMU:
(UHAHCOBBI CEKTOpP, CEKTOP PETHOHAJIBHBIX W MYHHUIMIAIBHBIX BBITYCKOB; KOPIIOPATUBHBIN CEKTOP;
CEKTOP IrOCyJapCTBEHHBIX LIEHHBIX Oymar.

KpeautHslil cipaz 110 KakJI0My aHAJIOTy paCCUUTHIBAETCS B CIEIYIOIIEM MOPSIKE:



e,
— JIOXOJTHOCTH K TMOTalIeHuIo/oepTe 1-0ro aHauora 1o IeHe 3aKpBITHUs;

— CTaBKa KpUBOW OECKYNMOHHOW JOXOJHOCTH IO TOCYJAapCTBEHHBIM OymaraM, «CTpaHa pHCKa»
KOTOPBIX COOTBETCTBYET «CTPAHE PUCKA» OIICHUBAEMOW LIEHHOM Oymary;

MenuaHHbI KpeAUTHBIA CHP3JI pacCuMThIBaeTCs 3a nociennue 20 TOproBeIX AHEH HA OCHOBAHUU
MOJIyYEHHBIX KPEAUTHBIX CIPENOB aHAIOroB. IIpu pacdere 3HaueHHs MEIMAHHOIO KPEOUTHOTO CIIpena
IIPOMEXKYTOUHBIE OKPYTJICHUSI 3HAYEHUU HE MPOU3BOJATCS, PE3YJIBTAT pacyeTa OKPYIIISIETCS
10 IPABWJIAM MAaTEMaTH4YE€CKOT0 OKPYIVIEHHS C TOYHOCTBIO J0 2 3HAKOB MOCJIE 3aIATOM.

CToMMOCTB IEHHBIX OyMar, pacCYMThIBaeMasi 110 METOIy MPUBEIEHHONH CTOMMOCTH, B ClTyyae HaJTU4us
IIPU3HAKOB 00ECLIEHEHMsI OTIPENIENIAETCS B COOTBETCTBUU C MOPSAAKOM KOPPEKTUPOBKHU, IPEAYCMOTPEHHBIM
[Ipunoxxenuem 2.

Henbr mo meroaumke HPJ, oTBeyammx KpPUTEPUAM MCXOAHBIX JAHHbIX 3-T0 YpPOBHS B
coorBeTcTBHU ¢ MCDO13.

B kadectBe crnpaBeIIMBONM CTOMMOCTH IIEHHBIX OyMmar HCHOJb3yeTcs IleHa Ha JaTy OIICHKH,
paccuntanHass HKO AO HP/] no Meroauke HPJI, ocHoBaHHas Ha CIeAYyIOMMUX METOAAX:

e Metona GakTOPHOTO Pa3I0KEHUS IICHBI;
e MHBIX MeTOMax OIICHKH, OTBEYAIOIIMX KPUTEPHSIM HMCXOJHBIX JIaHHBIX 3-TO ypPOBHS B
coorBeTcTBUU ¢ MCDO13.

CTouMOCTb LIEHHBIX OyMar B ciydae HaJH4uus IPU3HAKOB 00ECLIEHEHUS OIIPEEIISIeTCs B COOTBETCTBUU
C MOPSIAKOM KOPPEKTUPOBKH, NpeaycMOTpeHHbIM [Ipriioxennem 2.

3. Ouenka oueHuwUKOM

B ciydae HEBO3MOKHOCTH IIPOU3BECTH OLEHKY MO YKa3aHHBIM MOJIEJSAM ISl OIICHKHU CIIPaBEAIUBOM
CTOMMOCTH MCTIOJIb3yeTCA IIeHa, onpeereHHas Ha ocHoBaHuU OT4YeTa OlEHITUKA, COCTABIIEHHOTO HE paHee
6 (Lllectn) mecsteB a0 natel onpeaenenus CHA.

B nepnon Mexny naramMu OLEHKH ONIpeIeICHHas OLICHIIIMKOM CIIPABEJINBasi CTOMMOCTD BIIOKEHUS HE
U3MEHSETCS 3a MCKIIIOYEHHEM CIy4yaeB BO3HUKHOBEHHsS COOBITHH, BEAYIIMX K OOECIEHEHUIO COTJIaCHO
[Ipunoxenuem 2.

IIpy BO3HMKHOBEHHMM COOBITHS, BEIYLIETO K OOECLIEHEHHIO BJIOXEHHs, YIPaBIAIOIIas KOMIIAHHS
00s13aHa OCYIIIECTBUTH BHEIUIAHOBYIO OlIeHKY B TeueHue 20 ([[Bamnatu) nueit. CrpaBeayiuBasi CTOUMOCTh
OIIPEAEIAETCS B COOTBETCTBUM C HOBBIM OTYETOM OLEHINMKA, & J0 €r0 MOJIY4YEHHs B COOTBETCTBHM C
METOJIOM KOPPEKTUPOBKHU CIIPABEITIMBON CTOMMOCTH, TpeaycMoTpeHHo [Ipunoxenuem 2.

5.6.3.2.2. /lonesvie yennvie dymazu
1. Mooensv koppekmupoexu yenuoi.

CrpaBeaniuBass CTOMMOCTh /10JIeBBIX IEHHBIX Oymar, oOpalaronmxcs Ha pPOCCUHCKUX U
MHOCTPAHHBIX (DOHIOBBIX OMpKax, ONpPENENSeTCs] B COOTBETCTBUU C MOJIENIbIO OLIEHKH, OCHOBaHHOW Ha
KOPPEKTHPOBKE HcTopuueckoil neHsl (Mogens CAPM). /lanHas KOppeKTHpPOBKa NMPUMEHSETCS B Cllydyae
OTCYTCTBHSI HaOMI01aeMoi 11eHbl B TeueHue He 6omnee 10 (decstu) pabounx aHew.

Jlnst 1esnei OLEeHKHU CIpaBeIMBO CTOMMOCTH HUCIOJIB3YETCSl CPAaBHEHUE TUHAMUKH (JIOXOJHOCTH 32
OTIpe/IeNICHHBIA MPOMEXYTOK BPEMEHH) aHATU3UPYEMOTo (UHAHCOBOIO HHCTPYMEHTa C JWHAMUKON
PBIHOYHBIX UHUKATOPOB.

B Kadyecmee pblHOYHbIX uH()uKamopoe ucnovb3yemcsi.

® IS IIEHHBIX Oymar, JOMYIIEHHBIX K TOPraM Ha POCCHMCKHX Oupkax - MHAEKC MOCKOBCKOM
bupxu (IMOEX);



® Il MHOCTPAHHBIX LEHHBIX OyMmMar MHAEKC COOTBETCTBYIOIIEH OWp)KM, Ha KOTOpOil OblLia
ompeJereHa CrpaBe/UinBas 1ieHa YpoBHsS | mepapXxuu CHpaBeJIMBOM CTOMMOCTH Ha AaTy,
MpEIIECTBYIONIEH JlaT€ BO3HUKHOBEHHS OCHOBaHWW i npumeHenuss moaenu CAPM
(mIpuUMeHsIeTCSl COOTBETCTBYIOIIMIA HHICKC U3 MepeduHs (OHIOBBIX WHACKCOB, PUBEICHHBIX B
[Ipunoxxenun x Ykazanuto banka Poccun ot 5 centsaops 2016 roma N 4129-Y "O cocraBe u
CTPYKTyp€ aKTHBOB AaKIMOHEPHBIX WHBECTUIIMOHHBIX (OHIOB ¥ AaKTUBOB I1aeBBIX
WHBECTUIIMOHHBIX (oHIOB"). B cilyyae OTCyTCTBUS B YKa3aHHOM IIepeyHe HHJIEKCa IO
JOCTYITHON OHMpIKe, MHACKC OIpeIeNseTcsl B cooTBeTcTBHH ¢ [IprnokeHuem 4.

ITo memo3uTapHBIM pacUCKaM BO3MOKHO HCIIOIB30BaHUEC PHIHOYHBIX HHIUKATOPOB B OTHOIICHUH
0a30BbIX AKTUBOB.

B cnyuae, ecnu BamioTa MHIEKCAa OTIMYAETCS OT BANIOTHl OIICHMBAeMOM ILEHHOW Oymaru, pacder
MIPOU3BOJUTCSI C YYETOM KYPCOBOM pa3HMIIBI IO KYPCY, OMPEEIIEMOMY B COOTBETCTBUU C paszzesioM 16
Hactosamux [IpaBu.

dopMyita pacyeTa CpaBeAJInBOA CTOUMOCTH:
P =Rx(1+ER)

dopmyna pacyera oxxugaemMoi qoxoanoctu moaenu CAPM:

r '

ER = +B( - )

Ilapamempwi hopmyn pacuema cnpaseonusou cmoumocmu, mooeau CAPM:

P, — cmpaBeanuBas CTOMMOCTb OJIHOM ILeHHOW Oymaru Ha JaTy ONPENENECHUs CIpPaBeIMBOU
CTOMMOCTH;

P — nocnenuss onpeneneHHas cnpaBeuiuBas CTOUMOCTb IEHHON OyMmary;

P m — 3HaueHMne PHIHOYHOTO MHIMKATOpPA Ha JaTy ONpeeNeHHs CIPaBEIJIMBOM CTOUMOCTH;

P g — 3HadeHWe PHIHOYHOTO MHIWKATOpa Ha TMPEIBIAYIIYIO ATy OIpEeNIeHUs CIPaBeINBOM
CTOUMOCTH.

E(R) — oxunaemas 10XOJHOCTD IIEHHON OyMarwu;

B — bera k03 uIHeHT, pacCUUTaHHBII 110 N3MEHEHUSIM IICH (3HAYCHUI) PPIHOYHOTO HHANKATOPA U
U3MEHEHHSIM IIeHBI IIeHHoW Oymaru. [[ns pacuera koadduimienta [3 MCmonp3yroTcs 3HAYEHHS,
olpesielieHHble 3a TocieqHue 45 TOproBbIX JAHEH, NPEIIECTBYIOUMX JaTe OIpeesIeHUs
CIIPaBeJINBON CTOMMOCTH;

Rm - TOXOTHOCTH PRIHOYHOTO MHIMKATOPA;

R¢ — Risk-free Rate — 6e3puckoBast cTaBKa JIOXOHOCTH.

bespuckoBas cTaBka JOXOJHOCTU ONPENENIeTcs Ha JaTy ONpeesIeHHas CIIpaBeaIuBOil CTOUMOCTH.

be3puckoBas cTaBka JOXOAHOCTH MPUBOAUTCS K KOJIMYECTBY KaJCHAAPHBIX THEH MeX1y 1aTaMu ee

pacdeTta o popmyiie:
= ( 136)5%(1- o)
2eoe:
(T4 = Tp) - KOMMYECTBO KaJEHAAPHBIX JTHEW MEKTY YKA3aHHBIMH JTaTaMH.
T, —nata omnpeneneHus crpaBeJIMBONH CTOMMOCTH;
Ty — mpenpiayias nara onpeaeaeHus ClpaBeUINBONA CTOUMOCTH.

JUnist ieHHBIX OyMar poCcCHICKMX YMUTEHTOB, TOpryeMbIx Ha MockoBckoii bupike, 6e3prckoBas cTaBka
JIOXOJTHOCTH — CTaBKa, OIpe/ieJIeHHAasi B COOTBETCTBUH CO 3HAUYEHUEM KPHUBOM OECKYMOHHOM TOXOIHOCTH
(craBka KB/I) rocymapcTBeHHBIX IIEHHBIX Oymar Ha HHTepBaje B OJIUH rojl. B pacuere ucnonb3yrorcs:



e MeToAMKa pacuéra KpHBOM OECKYNOHHOW JIOXOJHOCTH TOCYAApCTBEHHBIX  OOJIMTraIu,
ornpeneneHHasi MOCKOBCKOM Oupkeii;

® JHMHAMHUYECKHE TapaMeTpbl G-KPUBOM MO COCTOSHUIO HAa KK/l TOPTOBBIN JIEHb, TyOIUKYyEeMbIE
Ha opuUIHaTLHOM caiiTe MOCKOBCKOM OUpKu.

CraBka Kb]I paccunthiBaeTcsi 6€3 MPOMEKYTOUHBIX OKPYIJIICHUH ¢ TOYHOCTHIO JI0 2 3HAKOB IOCTIE
3arnsToH (B MPOLIEHTHOM BBIPaKEHUN ).

Jlis 1neHHbIX OyMar HMHOCTPaHHBIX SMHUTEHTOB B KayecTBe OE3pHCKOBOW CTaBKU JOXOAHOCTH
MIPUMEHSIETCS CTaBKa MO TOCYIapCTBEHHBIM OyMaram, «cTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTpaHE
PHCKay» OllCHMBAeMOM 1eHHoi Oymaru o nanasiM MIC Bloomberg.

bera ko3¢ dunuenr -
_Covar (RgRpe

Var i eRp)x e
Pa Pm

R, = -1, Ry=—-1
° Pa; " Pmy

eoe:

R, - T0XOHOCTH aKTHBA;

P @-— 1eHa 3aKkphITHs aKTHBA Ha JaTy I;

P @, — npenpinymias 1ieHa 3aKpbITUS aKTHUBA;

Ry - 10OXOIHOCTH PHIHOYHOTO HHIUKATOPA;

P m-— 3HaveHue pIHOYHOIO HHANKATOPA HA JaTY I;

P mL., — npeapinyiiee 3HaUeHHE PHIHOYHOTO MHIUKATOPA;

i = 1...N, ToproBbie JHH, MPEAIICCTBYIOIIUE JaTe ONMpPEACICHUS CIpaBeIMBON cTouMocTh. s
pacueTa JOXOAHOCTH aKTHBAa M PHIHOYHOTO MHIUKaTOopa (OeHUMapKa), UCHOJB3YIOTCS 3HAUCHUS
LEHBI 3aKPBITUS U PRIHOYHOTO MHAMKATOPA 3a MOocieHrue 45 TOProBBIX JAHEH, MPEAIIECTBYIOMINE
JIaTe OMPEEICHUS CIIPABEIIMBOM CTOUMOCTH.

bera ko3 uuneHT paccunThiBaeTCs Ha JaTy, MPEIIIECTBYIOIIYIO 1aTe ONpPEAEICHUs CIIPABEINBOM
crouMoctH. [Ipu aTom nata pacuera bera ko3 duirienTa 10mKHA ABIATHCS TOPTOBBIM JTHEM.

ITpu ucnons3oBanun moaenu CAPM B nensx pacuera bera koapduumenTa:

e ISl LEHHBIX Oymar pOCCHIICKMX SMUTEHTOB NPUMEHSIOTCS 3HaudeHus LleHbl 3akpbiTus Ha
MockoBckoit bupxe.

e ISl IEHHBIX OyMar HHOCTPAHHBIX AMUTEHTOB MPUMEHSIOTCS 3HaueHUsl L{eHbl 3akpbITHs OUpKU, Ha
KOTOPOH OINpeJierieHa HaylexKalas KOTUPOBKA YpOBHs | MepapXuu CIIpaBeUIMBOM CTOMMOCTH Ha
JaTy, NPEAIECTBYIOIIEH JaTe BOSHUKHOBEHMSI OCHOBaHMM Juisl mpuMeHeHus moaenn CAPM.

[lonyuennoe 3HaueHue bera koadduumeHta OKpyriasercs MO NpaBUIaM MaTEMaTHYECKOro

OKPYTJIEHUS J10 MATH JECATUYHBIX 3HAKOB.
ITokazarenu Ry, Ry, paccunTbiBaroTCs 6€3 MPOMEXYTOUHBIX OKPYTICHHUH.

Ilpouue ycnosus:

Ilena 3aKkpbITUs aKTWBa Ha JaTy OIPEACNICHHUS CIPAaBEIJIUBOM CTOMMOCTH B MOJEIH HE
YYHUTHIBACTCS.

[Tpu OTCYTCTBUU 1I€HBI 3aKPBITUS B KAKOW-THOO TOPTOBLIH JIeHb B mepuojie 45 TOProBeIX THEH, Ha
naty pacuera koddduimenta bera, nHGopManms 0 3HAYCHUU PHIHOYHOTO MHAMKATOpa (OCHUMapka) u
0€3pHUCKOBOM CTaBKH 3a ATOT TOPTOBBIH JIEHb B MOJIENIH HE YUYUTHIBACTCSI.

[Ipu HamUYMKM TIEHBI 3aKPBHITUS U OTCYTCTBHH 3HAYEHHWS PHIHOYHOTO MHAMKATOpa (OeHYMapka) B
Kakoi-11b0 TOProBBId JeHb B Tepuoae 45 TOpProBeIX AHEW, Ha naTy pacdera kodddunuenta bera,
3HAQYEHHE PHIHOYHOTO HHAWKATOpa (OeHYMapka) 3a OTOT TOPTOBBIM JCHH MPUHUMACTCS PaBHBIM
MOCJIEIHEMY U3BECTHOMY.

[Ipu oTcyTcTBHM 3HaUeHUs O€3PHCKOBOM CTAaBKHM Ha JaTy pacueTa, 3HaueHHe O€3pHCKOBOM CTaBKU
3a 3TOT JICHb MPUHUMAETCSI PABHBIM MTOCJIEIHEMY U3BECTHOMY.



C naTel BO3HMKHOBEHHMS OCHOBaHUM i npumeHeHus monenu CAPM no gatel mpekpaieHus
ocHoBaHu# 11t ipuMeHeHus monaenu CAPM wucnonbs3yercs wHGOpMAIMS TOJIBKO TOM OUPKU, KOTOpas
oIpeJiesieHa Ha 1aTy BO3HUKHOBEHUS OCHOBaHMi a7 npuMenenust monenu CAPM. K Takoit nundopmariu
OTHOCHUTCS CIEAYIOIIHNE 3HAUCHUS:

® [ICHA 3aKPBITHUS;

L4 3HAYCHUE PBIHOYHOI'O HHAHUKATOpA.

2. Ouenka oueHUUKOM

B ciydae HEBO3MOXKHOCTH MPOM3BECTH OICHKY yYKa3aHHBIM CIIOCOOOM JIJIsSI OLIEHKH CIIPaBEITMBOM
CTOMMOCTH HCIIOJIb3YeTCs IIeHa, OTpeie/ieHHasl Ha OCHOBaHWHU OTYeTa OIEHINNKA, COCTABICHHOTO HE paHee
6 (Lllectn) mecsmeB a0 natel onpeaenenus CHA.

B nepuoa MEXAy AaTaMK OOCHKH OIPECACIICHHA OLUCHIITNKOM CIIpaBEIJIMBasi CTOMMOCTDb BJIOKCHUS HE
U3MCHACTCA.

[Ipy BO3HUKHOBEHHUHU COOBITHS, BEIYLIErO K OOECIIEHEHUIO BJIOKEHUS, YIPaBIAIOIIAs KOMIIaHHS
00s13aHa OCYIIIECTBUThH BHEIUIAHOBYIO olleHKY B TeueHue 20 (IBaamaru) queit. CripaBeyiuBasi CTOUMOCTD
OTIpE/IETISICTCS B COOTBETCTBUH C HOBBIM OTUETOM OIICHIIIHKA.

5.6.4. OuneHka o0JuMramuii, JJsi KOTOPHIX OCHOBHBIM PBLIHKOM SIBJISIETCH POCCHMCKHIA
BHEOHP:KEeBOI PHIHOK

PriHOK A1 o6nurany, 17151 KOTOPOl OCHOBHBIM PHIHKOM SIBJISIETCSI POCCHICKUI BHEOUPIKEBOH PHIHOK,
NPU3HAETCHA HEAKTUBHBIM.

Jlnst obnuranuii, UMEOIUX HeHy (KOTHPOBKY) Mo MeToauke HPI[S, B Ka4eCTBE CHpPaBEIJIMBOU
CTOMMOCTH HCIOJIB3YETCS TaKasi KOTUPOBKA.

[Ipu oueHke JONTOBBIX LIEHHBIX Oymar B KauecTBE CIIPABEAJIUBOIl CTOMMOCTH HCIOIB3YEeTCs IeHa,
paccuntanHass HKO AO HP/] no Meroauke HPJl u ocHoBaHHas Ha CIeAYyIOMMX METOAX:

e Meroa (hakTUUYECKUX LIEH;
e MeTo PKCTpANONISIIMU UHIEKCOB

e IHbIX METOJaX OLIEHKH, OTBEYAIOIINX KPUTEPUSAM UCXO/IHBIX TaHHBIX 2-TO YPOBHS B COOTBETCTBHHU
¢ MC®O13.

Croumocts 1eHHbIX Oymar, paccuutanHas HKO AO HP/] nmo Meroauke HPJI, B ciy4yae Hamuuus
MIPU3HAKOB OOECIIEHEHUSI OTIPEIEIIETCS B COOTBETCTBUHU € TIOPSAIKOM KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM
ITpunoxxennem 2.

1. Mooenb oyenku no ananoZuHbIM 0OAUZAUUAM.

B cnyuae orcyrctBusi kotupoBku nmo Metonuke HPJ[ cnpaBemnvBasi cTOMMOCTH ISl OOJMTaInidid
oTmpesensieTcsl, Kak MpHUBEIEeHHAs K JaTe OIEHKH CTOMMOCTh JCHEKHBIX MOTOKOB MO OOJHUTraluu 10
MOMEHTa TIOTAIlIEHUs, PaCCUMTAaHHAs C HMCIOJIb30BAHUEM pPACUETHOM CTaBKH TUCKOHTHpoBaHus (I) 3a
munycom HKJI Ha nary ouenku. Onpenenenue repmuna «lloramenne» npencrasineno B [Ipunoxkennn Nel
K HacTosiuM [IpaBumam.

Pacyer nmpuBeeHHON CTOMMOCTH TTPOU3BOIUTCS 110 CIIEAYOIIEH hopMyIie:

=2

-1 (1+ )3__605

3 Ilena, paccuntannas HKO AO HPJl no meronmosnorusm, yrBepxaeHHbIM 01.12.2017 u mosgnee. Ilpuoputer oTmaercs mnocinenHen
YTBEPKAECHHOI METOAMKE B paMKax KaXJI0To BUJA LIEHHBIX OyMar.



eoe:
- CTaBKa JUCKOHTHPOBAHMUS;
- KOJIMYECTBO OCTABIIUXCS Ha JATy OICHKH IJIATEXEW MPOIECHTOB W/MJIM OCHOBHOM CYMMBI JIOJITa
10 JIOTOBOPY (IENO3UTY, TOJTOBOM IIEHHOU Oymare);
- BeJIMYMHA 1-TO IJIaTeXa,
- 7aTa 1-To ILIaTEeXa;
o0 - JaTa OLEHKHU.

CraBka JUCKOHTHPOBAHHS OIPENEISIETCsS, KaK CpeAHEEe 3HAYeHHE JOXOJHOCTEM K IOralleHHIo,
paccUMTaHHBIX OT KOTHpPOBOK 1o Metonuke HPJ] Ha nmaTy oleHKH 1O BBIOpaHHBIM Y IIpaBIISAIOIICH
komnanueit QoHa aHAJOTMYHBIM OOJHUTaIsIM, TI0 KOTOPBIM TaKasi KOTUPOBKA PacCUMTHIBAIACH HA JaTy
OLIEHKU. AHAJIOTUYHbIE IIEHHbIe OyMaru BbIOMPAIOTCSA M3 TOTO e CETMEHTa LIEHHBIX Oymar, K KOTOpoMy
OTHOCHUTCSI OlLieHuBaeMas oOaurauus. KoaudecTBO aHaJIOTMYHBIX OOJIMTalui, YIOBJIETBOPSIOIIMX
JAHHOMY YCJIOBMIO Ha JaTy OLIEHKH, OJKHO ObITh He MeHblle 3 (Tpéx) mryk. Onpenenenne TepMUHOB
«Ananornynas obnuranus» u «CermeHtauusi obnuranuity mnpeacrasieHsl B Ilpunoxenunun Nel k
HactoamuM IIpaBmiam. B Tom ciydae, ecnM B CETMEHTE, KOTOPOMY IPHUHAUIEKUT OLIEHUBaeMas
obnuranus, HeBO3MOXHO BbIOpath 3 (Tpu) aHamoruuHeie OOJUTALUHU, TO CETMEHT, B KOTOPOM HIIYTCS
aHAJIOTH, JIOJDKEH OBbITh YKPYIHEH 3a CUeT MCKIIIOYEHHUs CETMEHTAluu 1o cpoky. B Tom ciydae, ecnu u
Mocye UCKIIIOYSHHS CETMEHTAIH 110 CPOKY HEBO3MOXKHO BbIOpath 3 (Tpu) aHanmoruyHbie 0OIUraIiu, TO
CErMEHT, B KOTOPOM MIIYTCs aHAJIOI'H, JOJKEH OBbITh YKPYITHEH TAKXKe 3a CUET UCKIIFOUYEHUS! CETMEHTAIUH
no pedTuHry. CHHCOK BBIOPaHHBIX AHAJIOTWYHBIX OOJMTAalMi Ui OICHMBAEMOW IIEHHOW OyMmaru
UCbMEHHO coobmaercs CrnenuanusupoBaHHoMy jeno3utapuio Ponga. CraBka JIUCKOHTHPOBAHUS
paccuuThIBaeTCs 1Mo Gopmysie:

2 -1

20e:
- KOJIMYECTBO aHAIOTHYHBIX obymranuii (N>=3);
- 3¢ deKTUBHAS TOXOAHOCTH I-OW aHAJOTHYHOW OOJIMTallMd Ha JaTy OLEHKH, % TOJOBBIX,
paccunTanHas oT KoTupoBku no Meronuke HP/I.

Onpenenenne 3¢ (HeKTUBHON CTaBKU JOXOIHOCTH JOJITOBOM IIEeHHOM Oymaru ykaszaHo B [lpunoxxenun
Nel k HacrosmmMm IIpaBunam.

CronMocTb IEHHBIX OyMar, pacCUMThIBaeMasi 10 METO1y IPUBEAECHHON CTOMMOCTH, B ClTy4ae HaJIu4us
MIPU3HAKOB 00ECLIEHEHMSI OTIPEIENIIETCS B COOTBETCTBUU C MOPSAKOM KOPPEKTUPOBKHU, IPETyCMOTPEHHBIM
[Ipunoxenuem 2.

2. Ilenvt no memoouxe HPJ], omeeuarowiue Kpumepusam UCXOOHbIX OAHHBIX 3-20 YPOGHA 6
coomeemcmeuu c MCPOI13

B kaudectBe crmpaBeqIMBOIl CTOMMOCTH IIEHHBIX Oymar HCIOJIB3YeTCsl II€Ha Ha J1aTy OICHKH,
paccuntanHas HKO AO HP/] no Meroguke HP/l 1 ocHOBaHHas Ha ClAeAYIOIMX METOAAX:

e MeTo (GaKTOPHOTO Pa3JIOKEHUS LIEHBI;
o IHBIX METOJJax OHLCHKH, OTBCHAIOMIUX KPUTCPHUAM HCXOJHBIX AaHHBIX 3-to YPOBHA B
cootBercTBUU ¢ MCPO13.
CTouMOCTb LIEHHBIX OyMar B ciydae HaJH4uus IPU3HAKOB 00ECIIEHEHUS ONPEIETISIeTCs B COOTBETCTBUH
C IOPSAZIKOM KOPPEKTUPOBKH, ITPEAYCMOTpEeHHBIM [Iprnoxennem 2.

3. Ouenka ouyeHuwukom

B ciayuae HEBO3MOXKHOCTH MPOU3BECTU OLICHKY IO YKa3aHHBIM MOJIEJSIM JIJIsl OLIEHKU CIPaBeaIMBOM
CTOMMOCTH UCHOJIb3yeTCs IIeHa, ONpeiesIeHHasl HA OCHOBAHUM OTYETAa OLIEHIINKA, COCTABJIEHHOTO HE paHee
6 (ectn) mMecsitieB a0 aatel onpeneneHus CHA.



B nepuoa Mexny 1aTaMu OLIEHKHU OIPEJEIIEHHAs OLEHIIMKOM CIIPABEIMBAsi CTOMMOCTD BIIOXKEHUSI HE
U3MEHSETCA 3a MCKIIIOUEHHEM CIIy4yaeB BO3HUKHOBEHHUsS COOBITHH, BEAYHMIMX K OOECLEHEHUIO COIJIaCHO
ITpunoxenuem 2.

IIpy BO3HMKHOBEHHMM COOBITHS, BEIYLIEr0 K OOECLIEHEHHIO BJIOXEHHUs, YIPAaBIAIOIIAs KOMIIAHHS
00s13aHa OCYIIECTBUThH BHEILIAHOBYIO OlleHKY B TeueHue 20 (Baanaru) aueit. CrpaBenanBas CTOUMOCTh
OIIPEEIAETCS B COOTBETCTBUM C HOBBIM OTYETOM OLEHINMKA, & A0 €r0 IOJIY4YeHHs B COOTBETCTBHH C
METOJIOM KOPPEKTUPOBKHU CIIPABEIIMBOM CTOMMOCTH, NpeaycMoTpeHHou [Ipunoxenuem 2.

5.6.5. Ouenka o0guranuii, Ajas KOTOPBIX OCHOBHBIM PBIHKOM SIBJISIETCS MeKTYHAPOIHbII
BHeOUPKEeBOH PHIHOK

PerHOK [yt 0ONUTanuu, U1l KOTOPOH OCHOBHBIM PBHIHKOM SIBJISIETCS MEXKTyHAPOIHBIN BHEOUPIKEBOI
PBIHOK, AIBJISIETCH HEAKTHBHBIM.

JUist OLleHKM O00MUTanuii UCTIONB3YIOTCS IICHBI B CIISIYIOIIEM MTOPSIKE:

1. IHenot, paccuumannvie HKO AO HP/], omeeuaroujue Kpumepusam ucxoOHbvlX OAGHHBIX 2-20 YPOGHA
6 coomeemcmeuu ¢c MCPO13.

B kauecTBe crnipaBeUIMBON CTOMMOCTH IIEHHBIX Oymar UCHOJIb3yeTcs [IeHa Ha JaTy OLEHKH, paCCYMTaHHAS
HKO AO HP/] no Metoauke HPJI, ocHoBaHHas Ha CIEAYIOIUX METOIaX:

e Meron (haKTHUECKUX IICH;
e MerTo/1 SKCTPANOISILIMA UHACKCOB,;
e UHBIX METOJaX OLIEHKH, OTBEYAIOIINX KPUTEPUSIM UCXOIHBIX IaHHBIX 2-TO YPOBHS B COOTBETCTBHHU
¢ MCDO13;
CTOMMOCTB LIEHHBIX OyMar B cilydae HAJIMUYHUS MPU3HAKOB 0OCCIICHEHUS OMPEIEISETCS B COOTBETCTBUH
C MOPSIIKOM KOPPEKTUPOBKH, MpeaycMOTpeHHbIM [Iprioxkenuem 2.

2. Ilenwvt, packpwvisaemvle ungpopmauuonnou cucmemout "baymoepe” (Bloomberg) na oamy
onpeodenenun C4A:
e 1eHa BGN (Last Price), packpsiBaeMas napopmannonHo cuctemoit "birym6epr" (Bloomberg) Ha
naty onpenaenenus CHA;
e 1ieHa BVAL (Mid BVAL), packpeiBaeMasi HHpopManoHHoi cuctemoil "baymbepr" (Bloomberg)
Ha nary onpenenenus CHA. YposeHb Score 6 1 BbILIE.
CTouMOCTB IIEHHBIX OyMar B ciiydae HaJH4dus IPU3HAKOB 00ECIIEHEHUS ONIPEIETISETCS B COOTBETCTBUH
C MOPSAIKOM KOPPEKTHPOBKH, ITpeycMoTpeHHbIM [Ipunoxenuem 2.

3. Mooenb ouenku no anaio2udHbIM 001UAUUAM.

B ciywae oTcyTCcTBUS yKa3aHHBIX LIEH CIIPABELIMBAs CTOUMOCTh ONPENEIISIETCS, KAK IPUBEICHHAS K
JaTe OIEHKH CTOMMOCTH JCHEKHBIX IMOTOKOB MO OOJUTAIMK O MOMEHTA IOTAllleHUs], paCCUUTaHHAs C
UCIIOJIb30BAHUEM pACUCTHOM CTaBKM JUCKOHTHpoBaHus (r) 3a muHycom HKJl Ha natry oreHkwu.
Omnpenenenue Tepmuna «lloramenue» npeacrasieno B [Ipunoxenun Nel k Hactosmum [IpaBunam.

Pacuer npuBeaeHHON CTOMMOCTH MTPOU3BOIUTCS 110 ClIeAyoIEel hopMyiie:

=2
1 (1+ )Tos
2oe:

- CTaBKa JUCKOHTHPOBAHMUS;

- KOJIMYECTBO OCTABHIUXCA HA AaTy OLICHKHU IaTexeu IMPOLICHTOB /WA OCHOBHOM CYMMEI JJ0JIra
0 IOTOBOPY (ZIEMO3UTY, TOITOBOM IIEHHOM Oymare);

- BEJIMYMHA 1-TO IIJIaTEXKa;

- JlaTa 1-ro IiaTexa;

o - JlaTa OIEHKHU.



CraBka JMCKOHTHPOBAHHUS OIPEICISIETCS KaK CpeAHee 3HAYeHUE JTOXOJHOCTEH K MOramieHulo,
paccunTaHHbIX OT IIeH Bloomberg generic Mid/last Ha naTy omeHKH 1O BHIOpAaHHBIM Y PABIISIONICH
KoMmaHuei @oHa aHAIOTHYHBIM OOJIMTAIUSM, TIO KOTOPBIM TaKas [IEHa PaCCUUTHIBAIACH HA IaTy OLICHKH.
AHanoruuHele eHHbIe OyMaru BEIOUPAIOTCS U3 TOTO K€ CETMEHTA LIEHHBIX OyMar, K KOTOPOMY OTHOCHTCS
omleHuBaeMas oOnuramnus. OmnpeneneHue TEPMHUHOB «AHanormyHas oOmuramus» u «CerMeHtanus
oOnuranuit» npencrasieHsl B [Ipunoxxennn Nel k Hacrosmum [IpaBuinam. KonnuecTBo aHanoruuHbIX
o0nuraIui, yIoBICTBOPSIONIMX JAHHOMY YCIIOBHUIO Ha JaTy OLEHKH JOKHO ObITh He MeHbine 3 (Tpéx)
mTyk. B ciaywae, eciiu B cerMeHTe, KOTOPOMY MPUHAAJIEKUT OLEHHWBaeMasi OOJuramus, HEBO3MOXKHO
BbIOpate 3 (Tpu) aHanmoruyHele OOJUTALUHU, TO CEIMEHT, B KOTOPOM HIIYTCS AHAJIOTH, JIOJKEH OBITh
YKPYIHEH 3a CYET HCKIIOUEHHs CErMEHTAllMu 10 CpoKy. B ciydae, ecim M mociie UCKIHOYEHUS
CETMEHTAIH 110 CPOKY HEBO3MOXKHO BeIOpaTh 3 (Tpu) aHamornyHbie 00IUTANNN, TO CETMEHT, B KOTOPOM
UIIYTCS aHAJIOTH, I0JKEH OBITh YKPYITHEH TAaKKe 3a CUET UCKIIFOUEHUS CErMEHTAallUU 110 peUTUHTy. Cricok
BBIODAHHBIX AHAJIOTMYHBIX OOJWTAalM{ JJIsl OICHWBAEMOW IIEHHOM OyMmMarm NHCBMEHHO COOOIIaeTcs
CrneunanusupoBanHomy aenoszutapuio @onga. CraBka IMCKOHTUPOBAHUS PACCUUTHIBACTCS MO (hopMyIie:

= —z:l

eoe:
- KOJIMYECTBO aHAIOTHYHBIX oOuranuii (N>=3);
- 3 dexkTuBHAS TOXOTHOCTDH I-0¥f AHAJOIMYHOW OOJUTAIlMd HA JATy OLEHKH, % TOIOBBIX,
paccuuTaHHas OT CpefHel IeHbl 3aKpbITus pbiHKa (Bloomberg generic Mid/last), myGnukyemoit
uH(popManmoHHou cucremoit birym6epr (Bloomberg).

Omnpenenenne >pPEeKTUBHON CTaBKH JOXOAHOCTH JOJTOBOM IIEHHOM Oymaru ykazaHo B [Ipunoxenunn
Nel k nactosimum [IpaBusiam.

CrouMocCTb LIEHHBIX OyMar, pacCUMThIBaeMasi 110 METO1y IIPUBEAECHHON CTOMMOCTH, B CJIy4ae HaJIu4us
IIPU3HAKOB 00ECLIEHEHMSI OTIPEIENIETCS B COOTBETCTBUU C MOPSAKOM KOPPEKTUPOBKH, IPETyCMOTPEHHBIM
[Ipunoxenuem 2.

4. Ilenvt no memoouxe HPJ/l, omeeuarouyue Kpumepusm ucxXoOHbIX OAHHBIX 3-20 YPOGHA 6
coomeemcmeuu ¢c MCDOI13

B kadectBe cmpaBeqIMBON CTOMMOCTH IIEHHBIX OyMmar HCIOJIb3yeTcs IleHa Ha JaTy OIICHKH,
paccuntanHass HKO AO HP/] mo Meroauke HPJI, ocHoBaHHas Ha CIeAyIOMMUX METOAAX:

e MeTto (HaKTOPHOTO PA3JI0KEHUS LIEHBI,
e UHBIX MeTOHax OIICHKH, OTBEYAIONIMX KPUTEPHSIM HCXOAHBIX JIaHHBIX 3-TO ypPOBHS B
cootBeTcTBUM ¢ MCPO13.
CTOI/IMOCTB IICHHBIX 6yMar B cnyqae HaJIn4uAa HpI/IBHaKOB 06€CH€H€HI/I$I OHpCZIGJ'IS{eTCSI B COOTBETCTBUHU
C IOPSAJIKOM KOPPEKTUPOBKHU, TPeAYCMOTpeHHBIM [Ipumnoxxenuem 2.

5. Ouenka Ha OCHOBAHUU OMuema OYeHUUKA.

B ciyyae HEBO3MOXKHOCTH TPOU3BECTH OICHKY MO YKAa3aHHBIM MOJIEIISIM IS OLIEHKH CIIPABEITNBOM
CTOMMOCTH UCIIOJIb3YeTCs 1IeHa, ONpeieIeHHas Ha OCHOBaHMM OTYEeTa OLIEHIINKA, COCTABIEHHOTO HE paHee
6 (LLlectn) mecsitieB 10 natel onpeaenenus CYA.

B nepuo Mex 1y 1aTamMu OLIEHKU ONpeieNICHHAs OLEHIIMKOM CIPaBEeAINBasi CTOMMOCTh BIIOKEHHS He
M3MEHSETCS 3a MCKIIIOUYCHHEM CITy4aeB BO3HUKHOBEHHS COOBITHI, BEAYyIIUX K OOECICHEHHUIO COTJIACHO
ITpunoxxenuro 2.

[Ipr BO3HMKHOBEHHH COOBITHS, BEIyHNIETO K OOECIICHEHHIO BIIOXCHHS, YTPABISAIONIAs KOMITAHHSI
00s13aHa OCYIIIECTBUTH BHEILJIAHOBYIO OIleHKY B TeueHue 20 (IanuaTtu) queil. CipaBeninBas CTOMMOCTb
OTIPEIENIIETCSl B COOTBETCTBHM C HOBBIM OTYETOM OIICHIIMKA, a IO €r0 IOJYYEeHHUS B COOTBETCTBHUU C
METOZ0M KOPPEKTUPOBKU CHPABEAIUBOM CTOMMOCTH, IpeaycMoTpeHHoi [Ipunoxennem 2.



5.6.6. OmeHka 10JieBBIX IE€HHBIX OyMar, JJifi KOTOPHIX OCHOBHBIM PbIHKOM SIBJISIETCS
BHeOUPKEeBOH PHIHOK

CromMOCTh BJIOKEHWI B TakWe IIEHHbIE OyMaru OIpeneseTcss Ha OCHOBE OTYeTa OICHINUKA,
cocraBiieHHOro He panee 6 (Lllectn) mecsmeB g0 natel onpeaenenus CHA.

B nepuoa MCxKy AaTaMu OLUCHKH OIMPCACIICHHAA OLUCHITNKOM CIIPpaBCJIMBAasA CTOMMOCTD BJIOKCHHA HC
U3MCHSCTCA.

[Ipy BO3HUKHOBEHHUU COOBITHS, BEIYIIErO K OOCCIICHCHUIO BIOXKEHUS, YTPABISAIOMIAS KOMITAHHS
00s13aHa OCYILECTBUThH BHEIIAHOBYIO olleHKY B TeueHue 20 (Baanaru) nueit. CripaBeasinBas CTOUMOCTD
OTPEJIEISAETCS B COOTBETCTBUU C HOBBIM OTYETOM OIICHIITUKA.

5.6.7. OueHka ne¢oJTHBIX 10JTOBbIX IEHHBIX OymMar

B cnyyae HeMCHOTHEHHSI SMUTEHTOM O053aTENBCTBA 1O MOTAIIEHUI0 OCHOBHOTO J0JTa, KYMOHHBIX
BBIIUIAT W/WJM N0 morameHuto odepTsl mo ucreueHun 7 (Cemu) AHEH ¢ MOMEHTa OKOHYAHHUS CpOKa
WCTIOJHEHUSI YKa3aHHOTO 00s3aTelbCcTBAa CIPABEAIMBAsi CTOMMOCTb BCEX JOJTOBBIX IIEHHBIX Oymar
JAHHOTO AYMUTEHTA PACCUNUTHIBAETCS COTJIACHO CIICIYIOLIUM ITpaBUiIaM:

® €CIM OCHOBHOM DPBIHOK JOJTOBOM IIEHHOM OyMaru sIBJsIeTCS aKTHBHBIM, TO CIIPABEIJINBAs
CTOMMOCTh IICHHOM OyMaru OmpeaessieTcs COrIacHO MpPaBHJIAM OILICHKU JIOJITOBOM IEHHOM
OyMaru Ha TaKOM pBIHKE;

® €CJIM OCHOBHOM PBIHOK JIOJTOBOM LIEHHOM OyMaru He SIBJISI€TCSI aKTUBHBIM, TO CIIpaBEAJIMBast
CTOMMOCTb LIEHHOM OyMaru KOpPpPEKTHPYETCS B COOTBETCTBUU C METOJIOM KOPPEKTHPOBKU
CIpaBeJIMBOM CTOMMOCTH, NpeycMoTpeHHoH [Ipunoxenuem 2.

Taxum xe 00pa3oM orpeneNnseTcsi CTOMMOCTb Ae(OITHBIX PECTPYKTYPU3UPOBAHHBIX IEHHBIX OyMar.

CrpaBe/uinBasi CTOUMOCTh J1€OMTOPCKOM 3a/10JKEHHOCTH B OTHOLIEHUM 0053aTENIbCTB AIMUTEHTA 10
BBbIIUIaTE€ KYMOHHOI'O /10XOJa, a TaKXe YaCTUYHOrO IOTraileHHs J0JIrOBOM IIEHHOM Oymaru, B cilydae
HEHCIIOJIHEHHSI SMUTEHTOM 00513aTeJIbCTBA 110 BBIILIATE CYMMBbl OCHOBHOT'O J10JII'a, KYTIOHHOT'O J10X0/1a TN
CYMMBbI YaCTUYHOI'O IoramieHus, rno ucreyeHuu 7 (Cemu) qHEl ¢ MOMEHTa OKOHYAaHMSI CPOKa MCIIOIHEHUS
YKa3aHHOTO 00s13aTeIbCTBA, ONpPEIENIAETCS] B COOTBETCTBUU C METOAOM KOPPEKTHUPOBKHU CIIpaBeIMBOM
CTOMMOCTH, TIpeaycMoTpeHHbIMU [Ipunoxennem 2.

5.6.8. OuneHka HOBOro BBINMYCKAa JOJIIOBBIX ILEHHBIX OyMar, MOJIyYeHHBIX B pe3yJbTaTe
KOHBepTaluu

CrpaBeuinBasi CTOMMOCTB JIOJITOBBIX IIEHHBIX OyMar HOBOT'O BBIITYCKa, BKIIFOUEHHBIX B COCTaB aKTHBOB
@doHa B pe3yiabTaTe KOHBEPTALlMM B HHUX KOHBEPTHPYEMBIX IIEHHBIX Oymar, MpU3HAeTCs pPaBHOU
CNpaBeIIMBONH CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEPTALUH, JIEJIEHHOW Ha
KOJIMYECTBO J0JITOBBIX LIEHHBIX OyMar, B KOTOpO€ KOHBEPTHPOBaHA 0JIHAa KOHBEPTHUpyeMasl LieHHas Oymara.

CrpaBeanuBas CTOMMOCTD JIOJITOBBIX IIEHHBIX OyMar HOBOTO BBIITYCKa, BKIIFOUEHHBIX B COCTaB aKTHBOB
doHma B pe3ynbTaTe KOHBEPTAIMM B HUX JIONTOBBIX IIEHHBIX Oymar, mpunaaiexammx DoHmy, npu
pEeopraHu3aI YMUTEHTA TAKUX JOJTOBBIX IIEHHBIX OyMar MpU3HaeTCsl paBHOM CIIPaBeIIMBOM CTOUMOCTH
KOHBEPTUPOBAHHBIX JIOJITOBBIX IIEHHBIX OyMmar.

Co cnenyromieil gaTel CIpaBeIjIMBas CTOMMOCTh TaKOW IIEHHOM Oymaru OIleHHBaeTcs B OOIIeM
MOPSI/IKE.

5.6.9. OuneHka HOBOI0 BBINYCKAa [10J€BbIX LEHHbIX OyMmar, NHOJy4eHHBIX B pe3yJjbTaTe
KOHBepTaluu

CrpaBeuinBasi CTOMMOCTb JIOJIEBBIX LIEHHBIX OyMar HOBOTO BBINTYCKa, BKIFOYEHHBIX B COCTAaB aKTHBOB
@®oHga B pe3yiabTaTe KOHBEPTALlMM B HHUX KOHBEPTHPYEMbBIX IIEHHBIX Oymar, MpHU3HAeTcsl paBHOU
CIpaBEeIJIMBONA CTOMMOCTH KOHBEPTHPOBAHHBIX ILIEHHBIX OyMar Ha JarTy KOHBEpTAllMH, JEIEHHOM Ha
KOJIMYECTBO JIOJIEBBIX LIEHHBIX Oymar, B KOTOpOe KOHBEPTHpPOBaHa OJlHa KOHBEPTHpYyeMasl lieHHas: Oymara.

CHpaBe,Z[.HI/IBaH CTOMMOCTB OOJICBBIX IICHHBIX 6yMar, BK/IIFOUCHHBIX B COCTaB AaKTHMBOB q)OHI[a B
PE3YIBTATC KOHBECPTALIMU B HUX JOJICBBIX ICHHBIX 6YMal", IIpHUHAJICKAIIUX (DOH)Iy, IIpH pCOpPraHu3alu B



dbopme CIUSHUS NPU3HACTCS PAaBHOW CIIPAaBEUIMBOI CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX Oymar Ha
JaTy KOHBEPTALUH, YMHOKEHHON Ha KOA(P(QHUIIMEHT KOHBEPTALIUH.

CHpaBC,ZUII/IBaH CTOUMOCTD AOJICBBIX IICHHBIX 6YMaF BHOBb CO3JaHHOI'O B PE3YJILTATC PCOPraHU3aAllUN
B (hopMe pa3zeICHHs WK BBIJIEIICHUS aKIIMOHEPHOTO OOIIECTBa, BKIFOYCHHBIX B COCTaB akTUBOB DoH/Ia B
pe3ysibTaTe KOHBEPTALMU B HUX JIOJEBBIX LIEHHBIX Oymar, npuHaiexxamux ®onay, npu3HaeTcss paBHON
CIpaBEIJIMBON CTOMMOCTH KOHBEPTHPOBAaHHBIX IIEHHBIX OyMar Ha JaTy KOHBEPTAlluH, JCICHHOW Ha
ko3¢ duUIMeHT KOHBepTauu. B cirydae, eciu B pe3yibTare pa3/ieleHus Wi BeieneHus coznaercs 2 (/IBa)
Wi OoJiee aKIMOHEPHBIX 00IIecTBa, HA KOA(M(GUIIMEHT KOHBEPTALIMU JICJIUTCS CIIPaBeIIMBAsi CTOUMOCTh
KOHBCPTHUPOBAHHBIX IIECHHBIX 6yMar, YMCHBIICHHAA IMpONoOpHUOHATIBHO H0JIC HMYyHICCTBa
pPEOPraHM30BaHHOTO AKIIMOHEPHOTO OOIIECTBA, MEPEAaHHOTO aKIMOHEPHOMY OOIIECTBY, CO3aHHOMY B
pe3yJibTare pasaeiIeHUs WU BBIACICHUS.

CnpaBennuBas CTOMMOCTh aKIMA BHOBb CO3/IaHHOTO B pE3yJIbTaTe peopraHu3anuu B (opme
BBIJICTICHUS. aKIMOHEPHOTO OOIIECTBa, BKJIIOYCHHBIX B COCTaB akTuBOoB (DOHIA B pe3yibTrare HuX
pacrmpenesieHds Cpeid aKIIMOHEPOB PEOPraHW30BAaHHOTO AKIMOHEPHOI'O OOIIECTBA, NMPU3HACTCS PaBHOU
HYIIIO.

Co crnenyromeid naThl CIpaBeUIMBas CTOMMOCTh TaKOW IIEHHOW Oymaru OIICHHBAETCS B OOIIEM
MOPSIIKE.

5.6.10. OneHKa HHBECTUIIMOHHBIX Ma€B NMaeBbIX HHBECTUIHMOHHBIX (OH/I0B, HE JONMYIIEHHBIX K
TOpram

PriHoK JJI1 MHBCCTHIHMOHHBIX ITA€B IIACBBIX HMHBCCTHUIIMOHHBIX (I)OHI[OB, IJIs1 KOTOPbIX OCHOBHBIM
PBIHKOM ABJIACTCA CACIIKH I10 HpI/IO6peTCHI/IIO N IMOraliCHUIO WMHBCCTULIMOHHBIX IIaCB Y praBHﬂIOHleﬁ
KOMITaHHUH COOTBETCTBYIOILCTO (1)OHI[3., ABJIACTCA HC aKTHBHBIM.

CrpaBeasiuBas CTOUMOCTb MHBECTUIIMOHHBIX MA€B OTKPBITHIX, HHTEPBAJIBHBIX U 3aKPBITHIX MAEBBIX
MHBECTULMOHHBIX (OHIOB paBHa pPACYETHOM CTOMMOCTM WHBECTHLIMOHHBIX I1a€B, PACKPBITON/
MPEOCTaBICHHON YIPAaBISIONIE KOMITaHUEH COOTBETCTBYOmEro (onma Ha gary onpexaenenus CUHA, B
CpOKH, peyCMOTPEHHbIE HOpMAaTUBHBIMU akTaMu banka Poccuu, a B ciryyae, eciu Ha 3Ty 1aTy pacueTHast
CTOMMOCTh HMHBECTHIIMOHHBIX I1a€B HE PAaCKPBITA/TIPEIOCTABISIETCS - CIpaBeUIMBas CTOUMOCTh
OIIpe/IeNIsieTCs] B COOTBETCTBUU C OTUETOM OIEHILMKA, cOCTaBlieHHOro He paHee 6 (Lllectu) mecsues 1o
natel onpenenenus CHA.

B nepuoa MEXKAy AaTaMy OOCHKH OIMPCACIICHHAA OLUCHIITNKOM CIIpaBEJIMBast CTOMMOCTD BJIOKCHHS HE
HU3MCHACTCA.

HpI/I BO3HHMKHOBCHUU CO6I)ITI/I$I, BEAYLICTO K O6CCH€H€HI/IIO BJIOKCHUA, praBHﬂIOHIaSI KOMITIaHUA
o0s13aHa OCYIICCTBUTL BHCIINIAHOBYIO OLICHKY B TCUCHUC 20 (I[BaI[LIaTI/I) ,Z[Hefl. CHpaBeI[J'II/IBaH CTOMMOCTB
OnpeacsICTCA B COOTBETCTBUH C HOBBIM OTUCTOM OLICHIIIUKA.

6. IMTPU3HAHUE, IPEKPAIIIEHUE ITPU3HAHUA U OINIEHKA BUPKEBBIX
MMPOU3BOJHbBIX PUHAHCOBBIX UHCTPYMEHTOB

6.1. Ilpu3HaHue, OLlEHKAa M NpeKpalleHUe NPHU3HAHUS OMPKeBBIX NPOM3BOAHBIX (PUHAHCOBBIX
HHCTPYMEHTOB.

bupxeBoil  NMpOWM3BOAHBIN  (UHAHCOBBI HMHCTPYMEHT MpPHU3HAETCS B JaTy  3aKJIIOYCHHS
COOTBETCTBYIOLIET0 KOHTPAKTa Ha OUpIKe.

Ipexpawenue npusHanus 6UPIHce8020 NPOU3BOOHO20 PUHAHCOBO20 UHCIMPYMEHMA NPOUCXOOUM.:
® B CJyyae MCIOJHEHUS KOHTPAKTa;
e B pe3ylbTaTe BO3HUKHOBEHMSI BCTPEUHBIX OO0S3aTEIbCTB IO KOHTPAKTy C TaKOW Ke
cnernuduKanuen, T.e. 3aKI04eHre 0CETHON CACTKH;
® 10 UHBIM OCHOBAHUSIM, yKa3aHHBIM B [IpaBuiiax KIMpUHTA, B YCTAHOBICHHOM MMH TIOPSIIKE.

OCHOBHBIM PBIHKOM TIPOM3BOJHOTO (PMHAHCOBOTO HHCTPYMEHTA SBJSETCA Oupxka, Ha KOTOPOM
Ynpasnstomeit komnanueir @ona ObUT 3aKII0YEH COOTBETCTBYIOIINUN KOHTPAKT.



B cnyuae, eciau KOHTpakT SBISIETCA Map:KUPYyEMbIM, U YIIpaBisiomed kommnanuein Ponpa Ha narty
OLICHKM OTPaXXCHBI BCE PacyeThl [0 BApHALMOHHOM MapiKe, CIPABEIIMBAasi CTOMMOCTH IPOU3BOIHOIO
(MHAHCOBOT'O MHCTPYMEHTA PaBHA HYIIIO.

6.2. IIpu3HaHHe U OLEHKA C/1€JI0OK CBOIl ¢ HHOCTPAHHOM BAaJIIOTOI.

Cpenka cBoI ¢ MHOCTPAaHHOW BaJIOTOWM NpU3HAETCA B ATy 3akiatodeHus caenku. IIpexpaieHue
IIPU3HAHUA CIIEJIKHU CBOII ¢ MTHOCTPAHHOM BAJIFOTON OCYILECTBIISAETCS:

¢ B nary ucnionHeHus 0043aTeNbCTB 0 BTOPOH YaCTH CAEIKU CBOII.

¢ B pesynbraTe B3auMo3aué€Ta B X0€ KIMPUHIOBOI CECCUU BCTPEUYHBIX OJHOPOJIHBIX 0053aTEILCTB

10 BTOPOM 4aCTH CIEJIKHU CBOIL.

e [lo nHBIM OCHOBaHHMAM, yKa3aHHBIM B [IpaBuiax KIupuHra, B yCTAHOBICHHOM UMU IOPSIKE.

JIo MOMEHTa HMCIIOJIHEHUsI 00513aTeNbCTB 0 MEPBOM YaCTH CHIEJIKH CBOII, CIpPaBEeAIMBas CTOMMOCTb
CJICJIKH CBOII ONpeieIsieTcs Ha AaTy OLEHKH o (hopMyIe:

CC pecksu=nC G e p BYoaic 0 g e /ckBuo-IC B T O pyoalic a M e JTKBMO

CrpaBennuBas CTOMMOCTD IIEPBOM 4aCTU CHEJIKH CBOII OLICHMBAETCS HA JIaTy OLEHKHM KaK pa3HHIA
MEXy CHpPaBEIJIMBOM CTOMMOCTHIO TPEOOBAaHUH IO IMOJYYEHHIO JIEHEKHBIX CPEJICTB M CIIPABEIIMBOM
CTOMMOCTBIO 00513aTEILCTB 110 Nepejayue IeHEKHbBIX CPECTB.

CripaBeasiuBasi CTOUMOCTb 0053aTENBCTB M0 Mepeayue JIEHEKHbIX CPEICTB 0 MEPBOM YaCTH CHEIKU
CBOII OLICHUBAETCSL:

e eciu 0053aTENBCTBO 1O Tepenade JCHEKHBIX CPEICTB BBIPAKEHO B POCCHUCKHX pyOIIsx,
CIpaBeAIMBasl CTOMMOCTh ONpEZeNseTcs Kak MpOM3BeleHUE 0a30BOr0 Kypca CHEIKH CBOIN Ha
BEJIMUMHY JIOTA;

e cciau 0043aTeNbCTBO MO Iepefade JIEHEKHbIX CPEICTB BBIPAXKEHO B MHOCTPAHHOW BANIIOTE, TO
CIpaBeINBasi CTOMMOCTb TAKOI'0 0053aTeNIbCTBA PaBHA HOMUHAJIBLHON CTOMMOCTH 00513aTelIbCTBa,
BBIPQKCHHOMU B BEJIMUYHMHE pyOJIEBOro SKBUBAJIEHTA, ONIPEEINIIEMOT0 B COOTBETCTBUU € pa3jenoM 18
Hactoamux [IpaBui.

CrpaBe/uinBasi CTOUMOCTh TPEOOBAHUI 110 MOTYUYEHHUIO JEHEXKHBIX CPEJCTB 110 NEPBOM YaCTH CIIEJIKH
CBOII OLIEHUBAETCSI:

e eciu TpeOOBaHUE MO TOJYYEHHUIO JCHEXKHBIX CPEICTB BBIPAXEHO B POCCHHUCKHUX pYyOIsX,
CHpaBeAIuBasi CTOMMOCTb OIpeJeNsieTcsl Kak Npou3BeAeHHne 0a30BOro Kypca CHENKH CBOIN Ha
BEJIMYMHY JIOTA.

e eciu TpeOOBaHME IO MOJYYCHMIO JECHEKHBIX CPEJICTB BBIPAXKEHO B MHOCTPAHHOH BajlioTe, TO
CHpaBeAiMBasi CTOMMOCTb TaKOro TpeOOBaHMS paBHA HOMMHAIBHON CTOMMOCTH TpeOoBaHH,
BBIPQXEHHOMN B BEJTMYMHE pyOJIEBOr0 SKBUBAJIEHTA, ONPEENIIEMOT0 B COOTBETCTBUU € pa3jienoM 18
Hacrosmux [Ipasui.

CnpaBennuBasi CTOUMOCTb BTOPOM YacTH CHEJKHM CBOI Ha ATy OLEHKHU ONpENeNsieTcsl KaK pa3Hula
MEXy CHpPaBEUIMBOW CTOMMOCTBIO TPeOOBaHMUI MO MOJYyYEHHUIO JEHEKHBIX CPEJICTB U CIPaBEIIMBON
CTOMMOCTBIO 0053aTEJILCTB 0 Tiepeaue AeHEKHBIX CPECTB.

CrpaBennuBasi CTOUMOCTh 0053aTENIbCTB T10 Tepeiade IEHEKHBIX CPEACTB MO BTOPOU YaCTH CIETKU
CBOII OLICHMBAETCS:

e ccim 00s3aTeNbCTBO M0 Mepeave ICHEKHBIX CPEJICTB M0 BTOPOM YaCTH CACIKH CBOI BBHIPAKEHO B

POCCHICKUX pYOJIsiX, CTIpaBeTMBasi CTOMMOCTD OTIPEIEIISETCS KaK MTPOU3BEICHUE CYMMBI 06a30BOTO
Kypca U LIEHBI CIIEJIKU CBOII Ha BEJIMYUHY JIOTA.

e cciM 0053aTeNbCTBO M0 Tepeade ICHEKHBIX CPEJICTB 10 BTOPOM YaCcTH CAEIKH CBOM BBHIPAKEHO B
WHOCTPAHHOW BaJIOTE, TO CIPaBEINBAsi CTOUMOCTh TAaKOTO 00s13aTehCTBA paBHA HOMHUHAJIBHOM
CTOUMOCTH 0053aTeNbCTBA, BRIPAKEHHOW B BEIMYMHE PYOJIEBOTO SKBUBAJICHTA, OMPEACIIEMOTO B
COOTBETCTBUU ¢ paznesioM 18 Hactosmux [IpaBu.

CrpaBeanuBas CTOUMOCTh TPeOOBaHUM IO MOTYYCHHIO JEHEKHBIX CPEJICTB M0 BTOPOM YacTH CACIKH
CBOI OIICHUBAETCS .



® CClIU TpGGOBaHI/Ie 10 MOJIYYCHHIO JCHCKHLIX CPCACTB 110 BTOpOfI YaCTH CACJIKH CBOII BBIPAXKCHO B
POCCUICKHX PYOIISIX, CIIpaBeAJINBast CTOMMOCTh OTIPECIIIeTCS KaK MPOU3BEICHIE CyMMbI 0230BOTO
Kypca U IIeHbl CIETIKM CBOI Ha BETUYUHY JIOTA.
® CClIu TpCGOBaHI/Ie 10 MOJIYYCHHIO JCHCKHLIX CPCACTB 110 BTOpOﬁ YaCTH CACJIKH CBOII BBIPAXKCHO B
WHOCTPAHHOW BaJIOTE, TO CIIpaBEUIMBas CTOMMOCTb TaKOro TpeOOBaHUS paBHA HOMHUHAJIBHOM
CTOUMOCTH TpeOOBaHHUS, BBHIPAKEHHOW B BEIMYUHE PYyOJIEBOTO IKBHUBAJICHTA, OMPENEISIEMOrO B
COOTBETCTBUU C pazzaesioM 18 nacrosmux [IpaBui.
C MOMEHTa HCIIOJIHEHUS TMEpPBOW YacTU CIEJIKM CBOIl CIpPaBeIIMBasi CTOUMOCTb CJIIEIKU CBOII
OLICHUBAETCS TOJIBKO KaK CIPaBEJINBasi CTOMMOCThH BTOPOM YacTH CAEIKH CBOIL.
B ToM cnyuae, ecnu moidydeHHas BEIMUYMHA CIPABEATUBON CTOMMOCTH CAEIKU CBOIl NMPUHUMAET
OTPHLIATEIIEHOE 3HAUYEHHUE, TO CJIEJIKa CBOII OLIEHUBACTCS KaK 0053aTENIbCTBO, B IPOTHUBOIIOJIOKHOM CIlTydyae
C/IeTIKa CBOI OLIEHUBAETCS KaK JeOUTOpCKast 3a0KEHHOCTD.

1. MPU3HAHUE, MIPEKPAIIIEHUE ITPU3HAHUA U OLIEHKA TEEUTOPCKOM
SAJOJDKEHHOCTHU U TPEJOILVIAT

B nensax BeiOopa MeTo/1a OLIEHKH JeOUTOPCKAst 3aJ0JIKEHHOCTD JIEIUTCS Ha ONEPALlMOHHYIO U IPOYYIO
3aJI0JKEHHOCTb.

[lon onepanmoHHOIN MOHUMAETCS 1eOUTOPCKas 3aJ0DKEHHOCTh KOHTpareHTa, BOZHUKAKoIIasi B X0/1e
HOPMaJIbHOTO OMEPALMOHHOTO IUKJA, KOTOpas OyJeT moraiieHa B TE€YEHHE OIpEIeJICHHBIX CPOKOB, B
cllydae MPOCPOYKH HCIOJHEHUS 00s3aTesbCTB. J[OMycTUMBIE CPOKM NPOCPOUYKH, YCTAHOBJIEHHBIE IS
OTIEepAIMOHHON J1eOUTOPCKOM 3aJOKEHHOCTH, HE JOJDKHBI MPUBOAMTH K MPHU3HAHUIO OE3HAIEKHON K
MIOJIYYEHUIO 33JJ0JDKEHHOCTH, a TakKe K OOECLEHEHUIO 3aJ0/DKEHHOCTHU. YCTaHOBJIEHHBIE CPOKH
MPOCPOYKHU ONPEEIICHbl HA OCHOBAHWU BHYTPEHHUX CTATHCTUYECKUX JAHHBIX YIPABISIOUICH KOMIAHUH.
VYkazaHHas 33JJ0JDKEHHOCTh OYyJeT peayin30BaHa YIPABIISIIONICH KOMIIAHUEH B MOJIHOM O0OBbEME B CPOKH,
YKJIaJbIBAIONINECS B HOPMaJbHYIO PHIHOYHYIO (WM BHYTPEHHIOIO) TMPAaKTUKY B3aUMOJICHCTBUS C
KOHKPETHBIM BUJIOM JIEOUTOPCKOMN 3a]J0JKEHHOCTH.

K onepanuroHHO#N 1eOMTOPCKON 3a0JPKEHHOCTH OTHOCHTCS 33JI0JDKCHHOCTh TEPEUNCICHHBIX HIKE
TUIIOB TIPU YCJIOBUH, YTO CPOK €€ OIJIATHI COTJIACHO YCJIOBHSM /I0r0BOPA/corialieHus He MPeBbIIAeT
25 (ABaguarb nAThH) padoYMX AHEN.

Bunel u nonyctuMble CpOKHM MOTAIIEHUs ONEPAMOHHON AeOUTOPCKOM 3aJ0JIKEHHOCTH C MOMEHTa
IIPOCPOYKH B COOTBETCTBUM CO CJIOKMBIIEHCS B paMKaxX JOBEPUTEIBHOIO YIPABICHUS IAcBBIM
MHBECTUIIMOHHBIM (JOHJIOM MPAKTUKOHN HE MMPEBBIIAIOT:

e mepeBoJibl B MyTH — 3 (TpHM) pabouux JHS ¢ MOMEHTa BOSHUKHOBEHUS;

® CHMHTEHTaMH I10 BBIIJIATE IOXOJIOB IO JIOJTOBBIM LIEHHBIM OyMaram, a TakyKe 4aCTHUYHOTO MITH
MOJTHOTO TIOTAIleHUs JOJITOBOM 1IeHHOU Oymaru - 7 pabouux J1Hel;

e 110 oneparmoHHou apenae — 20 (aBaaaTh) pabounx JHEH;

e C OpokepoMm IO TmepedaHHBIM cpeactBam - 1 (ogHoro) pabGodero IHS C MOMEHTa
BOCTpeOOBaHMS;

® [0 BHIJIATe JAWBHUJCHJOB, JOXOAOB OT Yy4acTUs B 0OLIecCTBaX C OrpaHUYEHHOMN
OTBETCTBEHHOCTbHIO, J0XOJ0B MHBECTHMIMOHHBIX mnaeB [IM® u naeB (akuuil) MHOCTpPAHHBIX
MHBECTULMOHHBIX (POHAOB — 25 (IBaALATh MATH) pabounX JHEH;

® [0 cHeNKaM KYIUIM-TIPOJAXH M aHaJOTMYHbIM ¢ MHBIM umymiectBoM [IM®, mo koropbim
HaCTyNmJIa HauboJee paHHss 1ata pacyetoB - 10 (mecsaTp) pabodnx JTHEH;

® [I0 aBaHCaM, BBIIaHHBIM 3a cueT uMyniectBa [IM® (3a uckiroueHneM aBaHCOB 10 OIUIaTe yCIyT
obecnieuennss uHQpacTpykrypsl [IM® u pacxomoB, CBSI3aHHBIX C JIOBEPUTEIBHBIM
ynpasienueMm) - 10 (mecsathb) pabounx gaHEH.

IIpu HacTyIuIeHUH CpOKa IIPOCPOUKH CBBIIIE YKAa3aHHBIX CPOKOB, @ TAK)KE HE3aBUCHUMO OT HAJIUYUA U
CpOKa NMPOCPOYKH MPU BO3SHUKHOBEHMHM HHBIX COOBITUH, BEAYHIMX K OOECLEHEHUIO, 3a HCKIIOUYEHHEM
(akTHUECKOM NPOCPOUYKH, CTOMMOCTH 33J0JDKEHHOCTH OIPENENeTCs B COOTBETCTBUHM C METOAOM
KOPPEKTUPOBKH CIIPABEIIMBOM CTOMMOCTH, IpeayCMOTpeHHOU [Ipnnoxennem 2.



7.1. Tlpu3Hanue 1eOMTOPCKOI 3210/ 2KEHHOCTH U MPeEIONIAT

JlebuTopckasi 3a70/DKEHHOCTh TPHU3HAETCSA B JaTy, Korjga y Ympasistomeid kommanuu DoHga B
COOTBETCTBHUH C JEHCTBYIOLIUM 3aKOHOAATEILCTBOM Poccuiickoi denepanyy Wiy J0roBOPOM BO3HHUKAET
IpaBo TpeOOBaHMS UMYIIECTBA MJIU OIY4YEHUS IEHEKHBIX CPEACTB OT KOHTPAreHTa.

B citygae, eciii cyieOHBIM aKTOM TI0 UCKY U3 CIICNIKH, COBEPIIEHHOM ¢ akTrBamMu DOH/Ia, YCTAaHOBIICH
pa3mep HeycToWkH (1Tpada, MeHel), MHbIX IUIaTeXel 3a MOoJIb30BaHUe JAeHEKHbIMU cpencTBamu DoHpa,
KOMIIEHCAIIMM YOBITKOB U MHBIX IIJIATEKEH B CBSI3U C HapYLIEHHEM IIPaB BJIAJENbLEB NHBECTULIMOHHBIX
naéB, MOAJEKAIIMX BBIIUIATE B cocTaB akTHMBOB (POHJAa, a TakK XKe eciau CyAeOHbIH aKT COAEPIKUT
MIOJIOKEHHU O Bo3Bpare B DOHJ YIUIAUEHHOM TIOCYJapCTBEHHOM IOLLIMHBIL, Takas JeOuTopcKas
3aJJ0JDKEHHOCTh NIPU3HAETCS OTAEIBHO B pa3Mepe, YKa3aHHOM B CyJJeOHOM aKTe, CO THS €ro BCTYIUIEHUS B
3aKOHHYIO cmily. Takas neOuTOopcKas 3aJ0JDKEHHOCTh NMPHU3HACTCS MPOCPOUYCHHOM Mo ucredeHun 14
(YetblpHaanaTH) KaJeHAAPHBIX JHEH C aThl BCTYILICHUS B CHIIY CyIeOHOro pemeHust (IOCTaHOBICHM),
€CIT B JAHHOM JIOKyMEHTE HE YCTAaHOBJICH HHOW CPOK MCIIOJTHEHUS 0053aTeNIbCTBA.

JlebuTopckast 3a10JKEHHOCTb 110 CEIIKE, 10 KOTOPOH pa3Mep TpeOoBaHUs MMOATBEPKICH pelIeHUEM
CyJla, OTEIBHO HE IPU3HAETCS, CPOK IOrallIeHUs TAKO! 33J0JKEHHOCTH HE U3MEHSIETCS.

JleOuTopckast 3a70/DKEHHOCTh, BO3HMKIINAS M3 MHPOBOIO COIIalieHUs (COTJIAIICHHWS O HOBAIlWH,
[IPOYMX AaHAJOTUYHBIX CIEJIOK) 0 HCKY M3 CHEJIKH, COBEpUIEHHONW C aKTUBAaMHU, YTBEPKIEHHOTO
OTIPENICJICHUEM CyJla, MPU3HACTCS OTICIBHO B JICHb BCTYIUICHHS CYIEOHOTO aKTa B 3aKOHHYIO CHIIYy B
pa3Mepe, yKa3aHHOM B MHPOBOM coriameHuu. OJHOBPEMEHHO MPOMCXOJUT MPEKpaIeHHe MPU3HAHUS
NeOUTOPCKON 3aJI0JDKEHHOCTH IO PECTPYKTypuUpyeMmon crienke. Takas JeOUTOpCKas 3aJ0/DKEHHOCTh
MPU3HACTCS TPOCPOUCHHOM 10 McTeueHnn 14 (YeThIpHAALATH) KAICHAAPHBIX JHEH C JaThl BCTYIUICHUS B
CHIly CyAeOHOro perieHus (IIOCTaHOBJICHHUS), €CIM B JIAHHOM JOKYMEHTE HE YCTAHOBJIGH MHOW CpPOK
HCIIOJIHEHHS 00s13aTENLCTBA.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B ClIy4ae HEOOXOJUMOCTH ONPEAEseTcs C y4yeToM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAIKOM, NTpeaycMoTpeHHbIM [Ipriiokenuem 2.

[Topsimok mpu3HAHHMS W OIIEHKU CIIPABEJIMBOH CTOMMOCTH JEOMTOPCKOM 3a/I0JDKEHHOCTH 10
HaKOIUICHHBIM ITPOIIEHTHBIM J0X0/1aM, HAaUUCIISIeMbIX Ha OCTAaTOK Ha PacdeTHOM CUeTe, OIHMCAH B pa3zeie
3 Hactosuux [IpaBu.

Huxe onmcan MOPAAOK NPHU3HAHNA HCKOTOPBIX APYI'UX BHIO0OB ,Z[e6I/ITOpCKOI7I 3aa0JDKCHHOCTH.

7.1.1. JleOuTopckasi 3a10/KEHHOCTH Y IpaBJisiloleil koMnanuu nepea ®oungom.

HC6I/ITOpCKaH 3a10JDKCHHOCTD ynpaBHﬂIOH_Ieﬁ KOMITaHUU TICPEA CDOHI[OM MMPU3HACTCA C 1aThbl, KOTAa y
q)OHI[a BO3HHUKACT ITpPaBoO Tpe60BaHI/I$I JACHCKHBIX CPCACTB WM UMYIICCTBA OT anaannomeﬁ KOMIIaHHH.

HperameHHe MMPpU3HAHUSA ,Z[e6I/ITOpCKOI>’I 3a10JI2KCHHOCTHU praBHHIOH_Ieﬁ KOMITaHUU TICPEI (DOHI[OM
OCYIICCTBIIAACTCA B ACHD €€ NMOTralliICHUA NI B ICHDb MMPCKpAIICHUA OCHOBaHHI AJId TIpaBa Tp€6OBaHI/I$I.

B ciydae mpeBbllIeHHS B OTYETHOM TIOAY BEIMYMHBI PACXOJO0B, CBA3AHHBIX C JOBEPUTEIIBHBIM
ynpasineHuemM @oH/I0M, B TOM YHCIIE B cilydae 0€3aKIeNTHOrO CIUCaHMs, Ha/l BETMUYNHON MaKCUMaJIbHOTO
pa3Mepa TaKMX pacxoAoB, ycTaHOBIeHHoro IlpaBunamm noBepurenbHOro ynpasieHus PoHIOM,
neduTopckasi 3a70KEHHOCTh YTIPABJISIONIEN KOMIIAaHUM MPU3HAETCS B pa3Mepe TaKOro IPEBBIIICHMUS,
OIIPEEIIEHHOTO Ha AAaTy BO3HUKHOBEHMS TaKOIrO IIPEBBILICHHS] IO MOMEHTA €€ TIoTallleHNs. AHAJIOTHYHBIN
MO/IX0JT IPUMEHSETCSl B Cllydae OIUIaThl 3a cyeT umyliectBa PoHJIa pacXxoJl0B, HE MPENLyCMOTPEHHBIX
[IpaBmiiamMu 1OBEpUTENBHOTO yipaBieHus POHIOM.

CHpaBeHHHBaﬂ CTOUMOCTE 3aJIOJDKCHHOCTH B ClIydac HCO6XOJII/IMOCTI/I OonpeacisICTCA € y4€TOM
KOPPECKTHUPOBKU B COOTBETCTBUU C NOPAAKOM, IPCAYCMOTPCHHBIM HpI/IJ'IO)KCHI/ICM 2.

7.1.2. JInBUAEHABI U JOXOABI OT YYACTHS B 00IIECTBAX C OTPAHUYEHHOH OTBETCTBEHHOCTHIO

Jebumopcras 3a001ceHHOCMb N0 OUBUOEHOAM K NOJVYUEHUI0 N0 YEHHbIM OyMdazam pPOCCULCKUX
amMumenmos npusnaemcs 6 coomeemcmeuu ¢ ungopmayuert HKO AO HP/] unu oguyuanvruix catimos
IMUMEHMA YeHHbIX OyMaz 8 damy @uKkcayuu peecmpa aKyuoHepos 0is GblNIambl OUBUOEHO08, NpU
VCI08UU, YUMO pazmep OUBUOEHO08 ONPeOeieH.



I[eGI/ITOpCKaH 3a10JDKCHHOCTh MO JUBUACHIAAM K IMOJIYYCHHUIO MO HCHHBIM 6YMaFaM HWHOCTpPAHHBIX
SMUTEHTOB TPHU3HAETCS B JIaTy, HaYMHAs C KOTOPOW COBEPIIEHHE CACJIIOK Ha OWpkKe HE MPUBOIAUT K
MOMAZIAHAI0 B PEECTp AaKIMOHEPOB, PACKpbIBaeMylo HHGOpMAIMOHHONH cucteMoil «biaymoGepr»
(Bloomberg).

CrnpaBennuBasi CTOMMOCTh TaKOM 3aJ0JKEHHOCTH OIICHMBAETCS B CyMMeE, PAaBHOW IMPOU3BEICHHIO
KOJMYECTBA aKIuil, MO0 KOTOphIM Ympapiswoomas komnanus PoHIa HMeeT NpaBO Ha MOJIy4YCHHE
JTUBUJICHJIOB, Ha BEJIMYMHY OOBSBICHHBIX JIMBHJICHJIOB Ha OJIHY aKIUI0O 3a BBIYETOM HaJora,
yAEP>KUBAEMOI0 Y HCTOUHHKA BBIILJIATHI, €CIIU MPUMEHUMO.

Jleburopckast 3aI0JKEHHOCTh IO IUBHUICHIAM K ITOJIYYCHHUIO 10 JISMTO3UTAPHBIM PACIIHCKaM Ha aKI[UU
OLICHUBACTCS B CyMME, PaBHOW NPOW3BEACHUIO KOJIHMYECTBA PACIHCOK, IO KOTOPHIM Y IIpaBIISIOLIAs
KOMITaHHUA CDOHI[a HMECT IpaBO Ha IMOJYYCHUC NUBHUACHIOB, HAa BCIUYHUHY OGT:SIBHGHHBIX OMUTCHTOM
JCTIO3UTAPHBIX PACIHCOK JMBHJICHIIOB HAa OJIHY PACIHCKY 32 BBIYETOM PacXooB (KOMHUCCHIA) B cCilydae,
€CIIM CyMMa TaKMX pacxoioB (KOMUCCHI) ONpe/ieieHa U Hajlora, YACPKIUBAEMOTO Y UCTOYHUKA BBITUIATHI,
€CITi MPUMEHUMO. B ciydae M3MEHEHHUsI SMUTEHTOM JICTIO3UTAPHBIX PACIIMCOK BEIHMYUHBI TUBUICHIOB U
(wm) pacxomoB (KOMHCCUI) Ha OIHY pAcHUCKy, yKa3aHHas IeOMTOpCKas 3aJ0/DKCHHOCTH IMOMJICKHUT
KOPPEKTHPOBKE HA JaTy OIyOJIMKOBAHUS COOTBETCTBYIONICH HH(POPMAIINH.

Ecimu Bennmunnba JUBHUACHAOB Ha ACIMO3UTAPHBLIC PACIIMCKHU o0bBsBIIEHA B BaJIIOTC, OTJIMYHOU OT
poccuiickoro pyo0ssi, To IeOUTOpCKas 3aJ0JDKEHHOCTh INMPH3HAETCS B TOM BAOTE, B KOTOPOW ObLIa
oObsiBeHa BbIuIaTa. CropaBeuBas CTOMMOCTH TakKOW JEOUTOPCKON 3aJ0JDKEHHOCTH B PyOJICBOM
AKBUBAJICHTE ONPEICISETCS B COOTBETCTBUH ¢ 11.12 Hactosmux [Ipaswui.

JleOuTopckast 3alI0JDKEHHOCTh 10 JIOXOJaM OT y4yacThs B OONIECTBE C OTPaHUYCHHOM
OTBETCTBEHHOCTHIO MPU3HAETCS B IaTy MPUHSITUS JaHHBIM OOIIECTBOM PELICHUS O BBHIILIATE JOXO/A0B, U3
KOTOPOTO MOXXKHO UIACHTU(DHUIIMPOBATH CyMMYy oxona. CrpaBennBas CTOMMOCTh TaKOH 3a/I0JKEHHOCTH
OLICHUBAETCS B CYMMe€, PaBHOM ITPOMU3BEICHUIO KOJIMYECTBA JOJIEH HA pa3Mep J0X0/a, IPUXOASILIErocs Ha
OJTHY J10JT10, 3a()MKCUPOBAHHBII B PEIICHHH.

CHpaBeI[J'II/IBaH CTOUMOCTDb 3aJJ0OJDKCHHOCTH B CJIydac HCO6XOI[I/IMOCTI/I OMpeaACIIICTCA € Y4YCTOM
KOPPEKTHPOBKU B COOTBETCTBUHU C NIOPAAKOM, IPECAYCMOTPCHHBIM HpI/IJ'IO)KeHI/IeM 2.

7.1.3. JleduTopckasi 3aq0/IKEHHOCTh MO A0X0AaM HHBeCTHHHOHHbIX maeB [NU® u mnaeB
(akumii) MHOCTPAHHBIX MHBECTUIHOHHBIX (POHIOB, MaM KOTOPBIX BXOAAT B COCTAB
umyuiecrsa TP

Jlebutopckasi 3aJ0KEHHOCTh IO J0XO0JaM HWHBECTUIMOHHBIX maeB [IM® wu maeB (axiuii)
WHOCTPAHHBIX WHBECTUIIMOHHBIX (POHJIOB, ITal KOTOPBIX BXOAAT B cocTaB umytiectBa [IM® npuszHaercs B
JaTy BO3HUKHOBEHUS 0053aTeIhCTBA M0 BBIMIATE 10X0/a, YKA3aHHYIO:

® B OTHOUIEHMH MHBECTUIIMOHHBIX naeB [TN® - B cooOuiennn ynpasistomnieit komnanuu [IU® o
BBIIJIATE JOX0/1a 0 MHBECTULIMOHHBIM nasiM [T D, onybnukoBaHHOM Ha caliTe yIpaBistomen
komnanuu [ 1@ wnm HanpaBiieHHOM B afpec Ynpasisomen konanuu Ooxja;

® B OTHOIIEHWM MAaeB (aKUMH) MHOCTPAHHBIX MHBECTUIMOHHBIX (DOHIOB, KOTOpBIE BXOJIAT B
coctaB umyiectsa [IM® - B coorBerctBUU ¢ MHpopmarmeir AO HPJ] unu unpopmanuu o
BBIIUIaTE 10X0/1a Ha OUIIHAIIBHOM CaliTe yNpaBIsIoNie KOMIIaHUU;

B CyMMe, YKa3aHHOH B COOTBETCTBYIOIIEM COOOIICHHUH.

JlebuTopckasi 3al0JDKEHHOCTh 1O JI0XOJaM WHBECTHIIMOHHBIX TmaeB [IM® wu maeB (akuwmii)
MHOCTPAaHHBIX MHBECTUIIMOHHBIX (DOHJIOB, Al KOTOPBIX BXOJAT B cocTaB umyiectsa [IM® npekparaer
MPU3HABaThCS B JaTy MCIOJHEHHUS 00s3aTeNIbCTB YINPaBISIIONIEH KOMIAHUEH, MOATBEPKIEHHOU
0aHKOBCKOM BBIITMCKON C pacueTHOro cyera ynpasisoneil kommnanuu J1.Y. ITU® /otuetom 6pokepa YK
[MNo®.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CJIy4ae HEOOXOJUMOCTH OINpEAEsIeTCs C y4eToM
KOPPEKTUPOBKH B COOTBETCTBHH C MOPSIAKOM, MPEeTyCMOTpeHHBIM [Ipunoxennem 2.



7.1.4. CpenctBa, nepegaHHblIe 10 OPOKEPCKUM J0r0BOPaM

JleObuTopckast 3aJ0OJKEHHOCTh 110 CPeICTBaM, MepelaHHbIM MPOo(ecCHOHATbHBIM YYaCTHUKAM pPhIHKA
[IEHHBIX Oymar 1mo OPOKEPCKUM U HHBIM JIOTOBOPAM, MIPU3HAETCS C AAThl OTPAKECHHSI MOCTYIUICHUS JaHHBIX
CPEICTB Ha OPOKEPCKUH cueT/CrealbHbIi CYeT COTIaCHO OTYETY OpOKEepa MM € 1aThl BOSHUKHOBEHUS Y
Yupasisromein komnanun ®onpa mpaBa TpeOOBaHHS JIEHEKHBIX CPEICTB OT Opokepa B pe3yibTaTe
orepaiuii ¢ ueHHbiIMu Oymaramu. Hauncnenue u cnucanue n1eOMTOPCKON 3aJ0OIKEHHOCTH B pe3yibTare
OIepalui, CBA3aHHBIX C EPEYHCICHUEM JICHEKHBIX CPEICTB C PaCUeTHOrO Ha OPOKEPCKHIA/CrIeIaTbHBIN
CUET WJIM BBIBOJIOM CPEJCTB C OPOKEPCKOro/CHelHalbHOTO Ha PaCYETHBIN CYET, OTPakaloTCs B yyeTe Ha
OCHOBaHMU oOT4YeTa Opokepa. MHble onepanuu 1O H3MEHEHHIO JEOMTOPCKON 3aJ0JKEHHOCTH
OCYILIECTBISIOTCS Ha OCHOBAHUU IMOJTYYEHHBIX OTUYETOB MPO(ECCHOHANBHBIX YYaCTHUKOB O MPOBEACHHUU
onepauuii ¢ aktusamu Ponpa.

JlebuTopckas 3a0KEHHOCTD 110 CPeJICTBaM, MepelaHHbIM MPO(PECCHOHATBHBIM YUaCTHUKAM PhIHKA
[EHHBIX Oymar, MpU3HAeTCs PABHOM HOMHHAJIBHON CyMMe OCTaTKa JICHEKHBIX CPEJICTB HA ATy OILICHKH.

CrpaBe/uinBasi CTOUMOCTh 3310JDKEHHOCTH B CIIy4ae HEOOXOAUMOCTH OIPEeNseTcs ¢ IPUMEHEHUEM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPAAKOM, npeaycMoTpeHHbIM [Ipunoxenuem 2. Ilpu atom B memsx
TaKOM KOPPEKTUPOBKU KOHTPAr€HTOM NPHU3HAETCS KpeIuTHas OopraHu3alus/0aHK, B KOTOpOH y Opokepa
OTKPBIT CIIeUaIbHbIN OPOKEPCKUM CUET.

7.1.5. He3aBepieHHbIE pacuyeThbl

JlebuTopckast 3aJJ0J5KEHHOCTh 110 HE3aBEPIICHHBIM CAETKaM ¢ akTuBaMu POHIa MPU3HACTCS B ATy
UCHOJHEHUs Ynpasistomeid komnanueid @onga 06s13aTenbCTB 1O T0TOBOPY M BO3SHUKHOBEHUS IIpaBa Ha
MIOJIy4YEHHUE JICHEXKHBIX CPEICTB OT KOHTPAreHTa.

Hpe,Z[OHJ'IaTBI ACHCXKHBIX CPCACTB KOHTpArcHTaM I10 OJOroBOpaM OKa3aHHsA YCIYT, HpI/IO6peTCHI/I${
OCHHBIX 6yMar, a TAKKC HWHBIX AKTHBOB, IMPU3HAIOTCA B AAaTy CHHUCAHHUA JCHCKHBIX CPCIACTB CO CUCTa
praBJ’IHIOH_[eﬁ KOMITIaHUH q)OHI[a B ITIOJIB3Y COOTBETCTBYHOIIUX KOHTPAI'CHTOB.

CnpaBezmHBas{ CTOUMOCTBH 3aJJ0JDKCHHOCTH B ClIydac HCO6XOIII/IMOCTI/I OnpeacisICTCA € y4€TOM
KOPPEKTHPOBKU B COOTBETCTBUHU C NTOPAAKOM, IPECAYCMOTPCHHBIM HpI/IJ'IO)KeHI/IeM 2.

7.1.6. JleduTopckasi 3a10/5KEHHOCTH 110 pac4yeTaM ¢ IMUTEHTOM J0JIr0BOM IeHHOH Oymaru

I[e6I/ITOpCKa$I 3a10JI’KCHHOCTh B OTHOILICHUH 00513aTeJILCTB DMUTEHTA 110 BEIILJIATE KYIIOHHOT'O 10X0/Jia,
a TaK)K€ YaCTUYHOI'O MJIH IIOJTHOT'O MOTallleHHUs JOJITOBOM [IEHHOM 6YM3.FI/I IMPU3HACTCA B 1aTy HACTYIIJICHUA
00s13aTeJIbCTBA YMUTEHTA IO OIIaTe TAKUX 00S3aTEILCTB. 33I[0J'DK€HHOCTB ABIIACTCA OHCpaHHOHHOfI.

HperameHHe IMPpU3HAHUA HaHHOﬁ I[e6HTOpCKOI>’I 3aJ0JDKCHHOCTHU MMPOUCXOAUT B AATy NMOCTYIJICHUA B
COCTaB aKTHBOB q)OHI[a JACHCKHBIX CPCACTB UJIW MHOT'O UMYIICCTBECHHOI'O OKBUBAJICHTA B CUCT IMOTrallCHUA
yKa3aHH01>i 3a10JDKCHHOCTH.

7.2. TlpexpauieHue NPpU3HAHUSA 1eOMTOPCKOMH 3210/’KEHHOCTH M MPeJoNIaT

Ipuznanue oebumopckoii 3a0o1ocennocmu u npedoniam onoa npekpawaemcs 8 ciyyae:
® ICIIOJIHEHUS 0053aTeNbCTBA IOJDKHUKOM;
e [IepeJayu COOTBETCTBYIOIIETO MpaBa Y mpaBJisitomie koMnanuen @oHaa no J0roBopy LECCUu;
e BHecenus B EI'PIOJI cBenmenuit 0 JMKBUAAIMM KOHTpAreHTa B MOPAJKE, YCTAaHOBJIEHHOM
JEHCTBYIOIUM 3aKOHO/IaTEILCTBOM;
e [poYero TMpeKpamieHus TpaBa TpeOOBaHHUA B COOTBETCTBHH C  JICHCTBYIOIIUM
3aKOHO/IaTE€NIbCTBOM WJIM IOTOBOPOM.

7.3. OueHka 1e0MTOPCKO¥ 32/10/ZKEHHOCTH U MPeI0IIaT

B noMuHannHOM CyMMC O6$[33T€J'II)CTB3, MoAJIC)KaECro orjaaTe J0JDKHUKOM OCHUBAIOTCA CIICAYIOIINEC
BUBI 3aJOJIXKCHHOCTH



e HEMPOCPOUYEHHAs Ha /ATy OICHKHU EeOMTOpCKas 3aI0JDKEHHOCTD, MOJUIekKAllasl TOTalleHUI0
JICHE)KHBIMH CPEJICTBAMHU, CO CPOKOM «JI0 BOCTPEOOBAHUS»;

®  33J0JDKEHHOCTH IO HaJIoraM, cOopam, MONUIMHAM B OIOJIKEThI BCEX YPOBHEH;

e 1eOMTOPCKON 3aJI0JDKEHHOCTH ympaBisroniei kommanuu mnepen [IM®D, nezaBucuMo oOT
OCHOBaHMH €€ MPU3HaAHUA;

® [pelroIuUIaThl, COBEPIICHHbIE B COOTBETCTBUM C JICUCTBYIOIIMM 3aKOHOJATEIHCTBOM
Poccuiickoit @enepanuy WM JOTOBOPOM, MO KOTOPBIM CPOK HCIIOJIHEHHsS 00s3aTenbCcTBa
KOHTpareHTa He UCTEK;

e oOlepalroHHas 1eOUTOpCKas 3aJ0JKEHHOCTb.

B octanpHbIX ciiydasx AeOUTOpCKas 3a/10JKEHHOCTh OIICHUBAETCS IO MPUBEICHHON K JaTe OILCHKU
CTOMMOCTH IUIATEKA, PACCUUTAHHON C UCIOJIb30BAaHUEM PHIHOYHON MPOLICHTHOM CTaBKHU . ®opmyna
pacdeta npuBeneHHou croumoctr (PV) npencrasnena B [pwioxenun 1 k HacTosiimum [IpaBuiam.

B xauecTBe ppIHOYHOM NMPOLEHTHOW CTaBKU B JAHHOM CJIy4ae MPUHUMAETCS CIEAYIOIasi CTaBKa:

cpuit (KGo—KG), ANsajfjonxewpy6nnx
pbiH™ cpux ANRAAONXEBHOON BCUAKE B p O

eoe:

¢ @ bix~ CPENHEB3BELICHHAs TIPOLICHTHAS CTAaBKa, MyOiIuKyemas Ha opuumnansHoM caite LB PO 3a
Mecs1 HarnOouiee OJM3KHM K 1aTe OLIEHKH, 110 KpeauTaM, IIPEeI0CTaBICHHBIM KPEIUTHBIMU OPTaHU3aLUsIMU
He(MHAHCOBBIM OpPraHU3allMsAM, B TOW K€ BAJIIOTE, YTO M OIICHHBaeMas JAeOUTOpPCKas 3a0KEHHOCTh, CO
CPOKOM MPEIOCTABICHUS, IONAJAOIIMM B TOT )K€ UHTEPBAJL, YTO U CPOK, OCTABIIMKICS HA OTUYETHYIO ATy
J10 TIOTalIeHHs OLIECHMBAEMOM 33J0JIKEHHOCTH;

K Go. - xmroueBas craska 1Ib P®, ycranoBeHHas Ha 1aTy OLEHKH;

K € p - cpennss kmouesas craska [[b PO 3a kanennapHbiii MeCsll, 32 KOTOPBIA ONPE/IENEHA CTABKA

CIpblH

Cpennsist 32 KaleHJapHbIi Mecall kitoueBas ctaBka LIb PO paccuntsiBaercs o popmye:

KC.= 2iKE T
P~ T !
eoe:
- KOJIMYECTBO JHEW B KAJIEHIAPHOM MECSLIE, 3a KOTOPBIM pacCUUTBIBAETCS IPOLICHTHAS CTAaBKa,
K C- kmoueBas ctaka [[b P®, neficTBoBaBIas B i-oM Nepro/ie KaJICHIapHOTO MECSIIa;

- KOJIMYECTBO I[Hel\/'I KaJICHOApHOT O MECALld, B TCHCHUEC KOTOPBIX HCﬁCTBOBaHa IMpOLCHTHAA CTaBKa
KC

Z[e6I/ITOpCKaSI 3a10JDKCHHOCTD, IMOJICKAllasd IMOrallicHUu0 UMYHICCTBOM, BO3HUKIIAA 10 JOTOBOpPaAM
MCHBI, HOBAallUK W JPYrUM aHaJJOTMYHBIM JOroBopamM, OLCHUBACTCA II0 CTOMMOCTH HMYHICCTBA,
MOUICIKAICTO MOJIYYCHHUIO, B COOTBETCTBUU C MOPAAKOM OIPECACIICHUSA CHpaBeHHHBOﬁ CTOMMOCTH TAKOT'O
HMYyHIECTBA, YCTAHOBJICHHBIM HACTOAIIMMU HpaBI/IJ'IaMI/I.

CrpaBe/uiiBasi CTOMMOCTb 3aJI0JDKEHHOCTH B ClIy4ae HEOOXOAMMOCTH ONpEeNsieTcs C Y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAIKOM, TpeaycMoTpeHHbIM [Ipriioxkennem 2.

8. MIMPU3HAHUE, TPEKPAIIIEHUE ITPU3HAHUSA U OIIEHKA KPEJJUTOPCKOM
3AJOJLKEHHOCTH

8.1. [Ipu3HaHue U OlleHKA KPEeIUTOPCKOIi 3210 KEHHOCTH

Kpenuropckasi 3a0KE€HHOCTh MPU3HAETCS B Jary, Korjaa y Ymnpasistouied komnanuun PoHpa B
COOTBETCTBUU C JEHUCTBYIOIIMM 3aKOHOAATENLCTBOM Poccuiickoil ®enepauuu WM 3aKJIFOYEHHBIM
JIOTOBOPOM BO3HHKAeT 00s3aTENIbCTBO MO TMepefadye HMMYIIEeCTBa WM BBIILIATE JEHEKHBIX CPENICTB
KOHTpPareHTy.



Kpenuropckass 3aq0/KEHHOCTh, TMOJUIEKaIasi MOTAlIeHUI0 MMYIIECTBOM, BO3HHUKAIOWIAs IO
CyneOHOMY TOKYMEHTY, PU3HAETCS:

- B MOMEHT BCTYIUIEHMSI B CHJIYy CYAe0HOr0 aKTa MNepBOid HMHCTAHLUMHU, €CJIH MoJavya
aneJJIIHMOHHOM KaJ100bI He MPeAyCMOTpPeHaA;

- B MOMEHT BCTYIUICHUsI B CHJIy pellleHHusl Cy/Ja NMepBoii HHCTAHIHUHU (B TOM YHCJIe, eCId ObLia
MoJaHa ane/JUIsIMMOHHAS 3Kajn00a). B ciydae ane/uisimMOHHOTO 00KaJOBaHUS yKa3aHHOE PpEIIeHHE
BCTYINAaCT B 3dKOHHYIO CHWJIY CO OHSA MNPUHATUSA IMOCTAHOBJICHHA apGHTpaxcHoro cyaa aHeJIJISIHI/IOHHOI;’I
MHCTAHIMHK (1aTOW TPUHATHS IOCTAHOBJCHHS Cy/Aa aneUIAHOHHOM WHCTAHI[MM CYHMTACTCS JaTa €ro
M3TOTOBJICHHS B IIOJIHOM 00BbEMe).

Hmxe omnucan IOPAAOK TIIPpU3HAHHUA W OLCHKH HCKOTOPBIX JOPYrux BHIOB KpC,Z[HTOpCKOﬁ
3a0JI>KCHHOCTH.

9.1.1. 8.1.1. He3aBepieHHbIE Pac4YeThl

erI[I/ITOPCKaSI 3a10JDKCHHOCTD IO HEC3aBCPHICHHBIM CACJIKAM I10 HpI/IOGpeTeHI/IIO HMYHICCTBA B COCTaB
aKTHNBOB (DOHI[a IMPU3HACTCA B AaTy HMCIIOJIHCHHUA KOHTPAr€HTOM €ro 00513aTEJILCTB 10 J0roBopy "
BO3HHUKHOBCHUA Y pr&BJISIIOHIGfI KOMIIaHHUH CDOHI[a 00s3aTeNIbCTBa 110 BBIILIATE JACHCIKHBIX CPCACTB
KOHTpArcHry.

[IpenonnaTel ACHEXKHBIX CPEICTB, MEPEUMCICHHBIE KOHTpPAreHTamMH IO JIOTOBOpaM pean3aluu
[EHHBIX OyMar W MpOYUX aKTUBOB, MPHUHAJICKANIMX YIpapistomed xommanuu DoHAa, MPU3HAIOTCS
KauyecTBe 00s3aTeIbCTB B JIaTy (PAKTUYECKOTO TMOCTYIUJICHUS JCHEKHBIX CPEJCTB Ha PACUETHBIN CUeT
Yopasistomen kommnanun Gonrpa.

Or1eHKa OCYIIECTBIISIETCS] B COOTBETCTBHHU C 1. 9.3.

9.1.2. 8.1.2. Bo3HarpaxaeHusi U pacxo/bl
Ilopaook npuznanus.

Kpenutopckas 3a1075K€HHOCTD 110 BBIIUIATE BO3HATPAXKACHUI U OIJIaTe pacXoJ0B IPU3HAETCS B
HamOoJIee paHHIO U3 JIaT:

e Jlara ompegenenuss CYA IIM®D (ecmu B COOTBETCTBUM C METOAAMU OMpPeACTICHUS
CIIPaBEJIMBOM CTOMMOCTH KPEIUTOPCKOM 3aJ0KEHHOCTH €€ MOKHO OMPEICIIHTD);

® J1aTy BOBHMKHOBEHHUsS y YTpaBisonieil komrnanuu ®oHa COOTBETCTBYIOMIETO 0053aTeNbCTBA
COTJIACHO YCIIOBUSIM JOTOBOpPA, €CIM €CTh OCHOBAHUS OJTHO3HAYHO MOJIaraTth, 4TO YCJIYTH IO
JIOTOBOPY OyIyT OKa3aHbI,

e Jlata AOKyMEHTa, IMOJATBEP)KIAIOLIEro BBINONHEHHE padoT (okazanus ycayr) [TUD no
COOTBETCTBYIOLIMM JIOTOBOPaM WJIM B COOTBETCTBUHM C npaBuiiamu 1Y TTNO.

O0s3arenbcTBa MO OIJIaTe€ PACXOAO0B/BO3HATPaKIACHUN 3a cueT umymiecTBa PoHa MpHU3HAIOTCSA B
pa3Mepe, HE€ TNPEBHIIIAIOIIMM MpelelbHO JONYCTUMBI  pa3Mep  pacxoO0B/BO3HArpakJeHUM,
OlIpeeNIeHHBIN ncxoas u3 cpeaneronoBoit CHA ®@oHga Ha MOMEHT UX NPU3HAHUS.

[Ipekpamienue npu3HaAHUS YKa3aHHOW KPEAUTOPCKON 3a70JKEHHOCTH OCYIIECTBISIETCA B ATy
CIMCaHUA CyMMbl BO3HArpaXkJICHHI C pacuyeTHOro cyera Ympapistomed KoMrnaHuun PoHAa B MOJb3Y
COOTBETCTBYIOIINX KOHTPAr€HTOB COIJIACHO OAaHKOBCKOM BBIMHCKE.

Ilopaoox oyenxu.

KpenuTopckasi 3a10JKEHHOCTh TIO OTUTATE NMEPUOAMYECKH OKa3bIBaeMbIX yciyr (pabor), pasmep
KOTOPOH 3aBHCHUT OT pa3Mepa CTaBOK, TapU(PoB 1 00bEMOB OKa3zaHHs yCIYT (B TOM YHCIIe KOMMYHAJIbHBIX),
olleHHMBaeTcs Ha naty omnpeneneHuss CUA Ha OCHOBaHMHM MPOTHO3HBIX 3HAUYEHUN (ANIPOKCHMALUU) C
YYETOM BO3MOXHBIX CE30HHBIX KOJI€OaHHH MPOMOPIIMOHAIBHO KOJTUYECTBY JHEH B pacueTHOM MepuoJie B
COOTBETCTBHUH C yCIOBUSIMU JoroBopa. [Ipu 3Tom mpu pacuete Ha nmociaeaHuil pabouuii JeHb PaCYETHOIO
NepuoJia CTOUMOCTh 33J0JDKEHHOCTH ONpeeNsieTcs ¢ yueToM Hepabouux AHeW mocje JaThl pacdera.
[IporHo3Hble 3HaYeHUs 0053aTENbCTB, pACCUUTAHHBIE YTPaBISIIONICH KOMIIaHUEH, MPeJOCTaBIsSIOTCS Ha
naTy Hadana npuMmeHeHus IlpaBun. B nmanbHelineM NpPOrHO3HBIE 3HAYEHMS IPENOCTABISAIOTCS B
Criennanu3upoBaHHBIN AeM03UTapHil Ha KaxKayto aaty onpezaenenus CHA ¢ ykazaHueM reproja BHIOOpKU



U OOBSCHSIOMUX TEPEeMEHHBIX. [l 1eneil anmpokcUMaIu pa3mepa 00s3aTeNbCTB HUCIOIb3YeTCS
cTaTUCTHKA 3a nocneanue 12 (JIBenanmars) mecsies, npenmecTByomux aate onpenencuaus CHA I[TUO.
[Tpu oTcyTCTBUU Takoro 00beMa CTATUCTUKU METOJ] allMIPOKCHUMAIIMH TPUMEHUM TP HATUYUH TAHHBIX HE
MEHee, 4eM 3a mociennue 2 (aBa) Mecsia, npeamectByromux aare onpenencHus CHA [MUD. B pary
MOCTYIJICHUS JIOKYMEHTa, MOATBEPKIAIOIIET0 OKAa3aHHBIE YCIyTd, MPOU3BOJUTCS KOPPEKTHUPOBKA
CTOMMOCTH 00513aTEJIbCTB JI0 MX PEATHHOTO 3HAYCHUSI B COOTBETCTBUU C JJOKYMEHTOM.

B cnyuae, ecniu B pacuer CHA TIM® BkitoueH pe3epB Ha BBIIUIATY BO3ZHATPAKIACHUM, alllIPpOKCUMALUS
BEJIMYMH, 0] KOTOPbIE IPOUCXOIUT (POPMUPOBAHHUE PE3EPBA HE OCYILIECTBIIACTCS.

8.1.3. Hauoru u Apyrue o0s3aTeIbHbIe IIATEKU

KpenuTtopckas 3a105KEHHOCTB 110 YIUIaTe HAJIOTOB U IPYTHX 00s3aTebHbIX IJIaTeXeH U3 UMYIIeCTBa
@oHa mpu3HaeTCs € JaThl BOSHUKHOBEHHs y YHpasisironied komnaHuu PoHIa COOTBETCTBYIOLIETO
o0s13aTeNbCTBA 110 OIUIATE Hajora W/WiM 00s3aTeNbHOrO IUIATeKa B COOTBETCTBUM C HAJOI'OBBIM
3aKOHOJIaTEJIbCTBOM MJIM MHBIM HOPMAaTUBHBIM akTOM Poccuiickon denepannm.

[Ipekpaienue mnpU3HAHHUS KPEAUTOPCKOW 3aJ0JDKEHHOCTH 10 VyIUIaTe€ HAJIOrOB M JIPYTUX
00s13aTeNbHBIX TUTaTEXKeW u3 umyniectBa DoHAA MPOWCXOAUT B JATy CIUCAHUS JCHEKHBIX CPEICTB C
pacueTHOro cuera Ympasistomnied komnannu @oHga B Omu1aTy CyMM HallOroB (00s3aTeNbHBIX IMJIATEKEHN )
WJIM TIPOYETO MPEKPaIICHHSI 00513aTEICTBA B COOTBETCTBUU C JICHCTBYIOIIUM 3aKOHOAATCITLCTBOM.

KpenuTtopckas 3a10/5KEHHOCTD 110 yIIaTe HAJIOTOB U APYIMX 00s3aTeNbHbIX IUIaTeXel OLEHUBAETCS
B pa3Mepe (haKTU4IeCcKO# 3a10JDKeHHOCTH Ha fnaty pacuera CHA ®donpa.

8.2. IlpexpamieHue Npu3HAHUS KPeIUTOPCKOi 3210/ 17KEHHOCTH

[Ipu3Hanue KpeAUTOPCKOMN 3aI0JDKEHHOCTH U TIOJYYEHHBIX MPEIOIUIaT MPEeKPaIaeTCs:
® C JIaThl MCIIOJHEHHsI 00s3aTeNbcTBa Y IpaBisronie komnanuein Gonma;
e ¢ natel BHeceHus B EI'PYOJI cBenenuii 0 TMKBUIAIINY KOHTPAreHTa B MOPSAKE, yCTAHOBICHHOM
JEHCTBYIONUM 3aKOHOIaTEIbCTBOM;
® C JIaThl IIPOYEro MPEKpalleHUus 005S3aTeIbCTBAa B COOTBETCTBUHU C 3aKOHOJIATEIHCTBOM WU
JIOTOBOPOM.

8.3. OuneHka HHBIX BUAOB KPeANTOPCKOI 32/10/5KeHHOCTH

Kpenurtopckas 3a10JDKEHHOCTD «10 BOCTPEOOBaHUS», KPEAUTOPCKAs 3a10JKEHHOCTh 110 HaJoraM, a
TaK)Ke KPEAUTOPCKas 3aJ0JKEHHOCTD, MOJIeXkKAIlasl MOTalllEeHUI0 IEHEKHBIMU CPEICTBAMU, OLIEHUBAETCS
B HOMHHAJILHOM cymMMe 00s13aTeNnbCTBa, MOJISKAIIEero oriare Y npasismomeid komnanueit @oxna.

erI[I/ITOpCKa}I 3a10JDKCHHOCTD, IMOJJICKallad IMOrallicHuo UMYHICCTBOM, BO3HUKIIIAA 10 JOTOBOpPaM
MCHBI, HOBAallUK W JPYruM aHaJIOTMYHBIM JOroBopaM, OLOCHUBACTCA II0 CTOMMOCTHU HMMYHICCTBA,
nomIciKalero nepeaadye, B COOTBETCTBUU C IMOPAAKOM OIPCACICHUA CHpaBeHHHBOﬁ CTOMMOCTH TaKoro
HUMYyHIECTBA, YCTAHOBJIICHHBIM HACTOAIIUMHU HpaBI/IJ'IaMI/I.

HOJ'Iy‘IeHHI)Ie npeaoIiaTel ONCHUBAKOTCA B CYMME IMOJTYYCHHBIX JCHCKHbBIX CPEACTB.

9. IPU3HAHME, IPEKPAIIIEHUE ITPU3HAHWSA U OIIEHKA 3AMMMOB BBIJIAHHBIX
N AHAJTIOT'NMYHBIX THCTPYMEHTOB

9.1.Ilpu3HaHue U Ol[eHKA 3aliMOB BbIIAHHBIX U AHAJIOTHYHBIX HHCTPYMEHTOB
9.1.1. Oo0uue NoJI0KEeHUS

MeTtoMKa OUEHKH CHPABEJIMBOM CTOMMOCTH 3aiiMOB BBIJIAHHBIX, ONKMCAHHAs B JTAaHHOM pas3Jielie,
pacnpocTpaHsieTcs Takke Ha oueHky onepaiuii PEIIO u BnoxxeHuil B 3akj1aHble.



9.1.2. Ilpu3dHaHMe M MpeKpalieHne NPU3HAHKUSA 32liMOB BbIJAHHBIX

3aeM, BbIJaHHBIN Y IpaBisdroniel koMnanuen @oHa, Mpu3HAETCs B KAUeCTBE aKTUBA B JIaTy CIIMCAHUS
JEHEXKHBIX CPEJICTB C paCYETHOrO cueTa YIpasisatomend koMmnanu @oHaa B 10JIb3y 3aEMIIUKA.

IIpaBa TpeGoBaHMsI W3 JOroBopa 3aiiMa WM HHOI'O AaHAJOIMYHOI'O JIOFOBOPA, IOJyYEHHbIE Ha
OCHOBaHHMH cyne6H0r0 aKTa, IPU3HATCA B KAYCCTBC 3aiiMa B MOMEHT BCTYIUICHUA B CUITY CYI[66HOI‘O aKTa
B COOTBETCTBHUHM C JACHCTBYIOLIUM 3aKOHOIATEIbCTBOM.

[IpaBa TpeGoBaHUs M3 AOrOBOpa 3aiiMa WM KPEIUTHOTO JIOTOBOPA, YAOCTOBEPEHHBIC 3aKJIaHBIMHU,
IIPU3HAIOTCS B KAUECTBE aKTHUBA B JATy NEpeJaTO4YHOM HaANKUCH Ha 3aKJIQJHOM ¢ yKa3aHHMEM BIajielibla
3axnanHoi -Ynpasisomas komnanus Gounpa;

JlaToii npekpaleHus Npu3HaHus 3aliMa BIISIETCS 1aTa:

e BO3Bpara 3a€MIIMKOM JEHEXHBIX CPEACTB HA PACUYETHBIA CYET YIPaBIAIOIIEH KOMIIAaHUHU
donna;

e rnepenaun YmpaBidwoomeld Kkommnanued @oHIa COOTBETCTBYIOIIETO IIpaBa TpeOOBaHUS
TPEThEMY JIULLY;

® JlaTa MepeJaTOYHOM HAJIMKMCU HA 3aKJIaIHOM C yKa3aHUEM BIIaJieiblia 3aKIagHON - CTOpOHHEE
JILIO;

e JMKBHJAIMU 3aeMIIMKA COTJIACHO HH(OpMAaMu, PacKpbITOW B OQUIHMAIBEHOM JIOCTYITHOM
ncrovyHuke (B Tom uncie 3anmucu B EI'PIOJI o nukBumanuu 3aeMImka);

e [Iepexoja MpaBa Ha 3AJI0rOBOE UMYIIIECTBO MPU OOpaIIEHUU B3bICKAHUS HA TIPEIMET 3aJ10Ta;

® [IPOYEro MpeKpamieHus: 00s13aTeIbCTB B COOTBETCTBUH C JIEUCTBYIOIIMM 3aKOHOATEIHCTBOM
WJIU I0OTOBOPOM.

9.1.3. OueHka 3aiiMOB BbIIAHHBIX
9.1.3.1. IHlopsaook ouenku

HenpocpoyenHast Ha 1aTy OLIEHKH 33J0JDKEHHOCTH 10 3aiiMaM, BBIIAHHBIM «I0 BOCTPEOOBAaHUA», a
TaKXKe HeIPOCPOUYEHHAas! Ha 1aTy OLIEHKH 33J0JKEHHOCTb 110 3aiiMaM, CPOK UCIIOJIHEHHSI KOTOPOil B MOMEHT
[IEpBOHAYAJIbHOTO MpU3HaHUs He npesbiman 180 (cta BocbMUIECATH) AHEHM, W MPOLIEHTHAsl CTaBKa IO
JIOTOBOPY 3aiiMa COOTBETCTBYET PHIHOYHOW cTaBKe (8 coomeemcmeuu ¢ n.9.1.3.2 nacmoswux Ilpasun),
OLIEHMBAETCS B HOMWHAJIBLHOW CyMME 3aiiMa IUTIOC HA4YHMCICHHBIE MCXOJS W3 TPOIEHTHON CTaBKU IO
JI0TOBOpPY 3aliMa MPOLIEHTHI Ha JJaTy OL[EHKH.

B ocTanpHBIX Ciiydyasx HEMPOCPOUYEHHAs HA JaTy OLEHKH 3aJ0JDKEHHOCTB 110 3aiiMaM OLIEHUBAETCS 1O
IIPUBEJICHHON K JaTe€ OLICHKA CTOMMOCTH ILIATEXa, PACCUUTAHHOU C UCIIOJIIB30BAHUEM B KaYECTBE CTABKU
JUCKOHTUPOBAHMSI PhIHOYHON MPOLEHTHON CTaBKU ' _(pbIH.). @opMyIia pacuera IpUBEIEHHON CTOUMOCTH
(PV) npeacrasnena B [lpunoxenun 1 x Hactosuwm [IpaBunam.

PbiHOYHAs cTaBKa oIpenesnseTcs CaeayoUIM 00pa3oMm:

P blH 6@3[714()1('0661}1 cmaexa, yeejaudernHasl Ha er()umelzZ PUCK KOEmpazcenma.

pen— ()7t

2oe:
()" Oe3pucKoBas CTaBKa(M) JUCKOHTHPOBAHMS B TIPOIICHTAX TOJOBBIX. J[Jsl mienei onpeaeneHus

HACTOALIEH CTaBKH HCIOJIb3YeTCsl KpHBas OCCKYINOHHOH MOXOJHOCTH4 C COOTBETCTBYIOLIUMU
CPOKaMH.
— 3Ha4€HHME KPEAUTHOIO CIpea, OTpaXkarollee KpeIUTHBI PUCK KOHTpareHTa.

3HaveHNe KPEIUTHOIO CIPeIa OnpeaesieTcs CJAeIyHIIIM 00pa3oMm:

4 Kpusas GeckynonHoi moxomnoctu (KBJII) paccuumThiBaeTCs M IyONMKYeTCS Ha OCHOBAHMHM OMpKeBOH MH(pOpPMAlUH U
YTBEPKIAECHHOW METOIUKH, COOCTBEHHIMKOM KOTOPHBIX siBIsieTcst MockoBckast bupika. Undopmanms o Kb] pasmeniena Ha caiite
Mockogckoii bupxu mo agpecy: https://www.moex.com/a3642
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B crydae Hanu4us y KOHTpareHTa peUuTHHTa OJTHOTO U3 MeXKTYHAPOIHBIX PEUTHHTOBBIX areHTCTB JTHOO
pEelTHHra HUHOTO PEHTUHIOBOTO areHTCTBA, BXOIAIINX 00 B peecTp KPEAUTHBIX PEHTHHIOBBIX areHTCTB,
b0 peecTp (GUIMATIOB U MPEICTABUTEIILCTB WHOCTPAHHBIX PEHUTHHTOBBIX areHTCTB, MyOJHMKYyEeMBIX Ha
caifte banka Poccuu, 3HaueHue onpeaenseTcs yepe3 pacyeT KPeAUTHOIO CIpeaa il peHTUHTOBBIX TPYIII
Ha JaTy ONpeAeNieHUs] CIPAaBEIIUBON CTOMMOCTH, HA OCHOBAaHUU JAHHBIX OOJIMTAIIMOHHBIX HHJEKCOB,
packpbiBaeMbiXx [IAO «MockoBckas Oupka» MO UTOraM KaKJOrO TOPTOBOTO IHS, B COOTBETCTBUH C
MOPSTKOM yKa3aHHBIM B 11. 5.6.3.1.

B cnyuyae orcyTcTBUS Yy KOHTpareHTa pelTHHra M HaJU4Ms BBITYCKOB OOJIMTallMii - MO OLEHKE
COOTBETCTBHUSl YPOBHIO PEUTHHra Yepe3 KpPeOUTHBIA CHpdd OOMWranuii JaHHOTO KOHTpareHTa B
COOTBETCTBHUH C MOPSJIKOM, IPEAYCMOTPEeHHBIM I1. 4 [Ipunoxxenus 2.

B ciydae orcyTcTBHsSI y KOHTpAareHTa PEeMTHHTa U OTCYTCTBHUS BBITYCKOB OOJIMTAIMA — IO OICHKE
COOTBETCTBHUSl YPOBHIO pEHTHHIAa dYepe3 IMPHUCBOCHHWE BHYTPEHHEr0 pEHWTHMHIa HAa OCHOBE aHallnu3a
JIOCTYMHON (DMHAHCOBOW OTYETHOCTH 3aEMINMKA COTJIACHO BHYTPEHHUM TNIPOIEAypaM Y IIPaBISIFOIICH
komnanuu [Ipunoxxenuto NeS B 3ToM ciiydae KpeIUTHBIN CIpe] MPUHUMAETCS] PABHBIM:

=PD*LGD,
eoe:
PD (Probability of Default, BeposiTHOCTB nedoiTa) — BEpOSTHOCTD, C KOTOPOI KOHTPAreHT B TCUCHHE
HEKOTOPOTO CPOKAa MOKET OKa3aThCs B COCTOSTHUHU J1e(oITa.
LGD (Loss Given Default, morepu mpu 6aHKpOTCTBE) — AOJISL OT CYMMBI, TIOJIBEPKEHHON KPETUTHOMY
PHCKY, KOTOpasi MOXKET OBITh OTEPsHA B CIy4ae 1edoiTa KOHTpareHTa.

B ciyuae, ecinu Cpok MmoraiieHHs 3aJ0JDKCHHOCTH MEHee rojia OT JaThl OLCHKH, HCHOJb3YeTCs
BEPOSITHOCTH JiepoiTa KOHTPAreHTa Ha CPOK, OCTABIIMNCS JI0 TTOTAIICHHS.

Ecnu cpox moramieHust Oonblie ToJa WIM CPOK OIUIAThI YK€ HACTYIMI, TO MPUMEHSCTCS
BEPOSTHOCTH JiedonTa Ha 1 rox.

BepositHocTs nedonta (PD) Ha cpoku, OTir4HbIe OT | ro1a, OLIEHUBASTCS MPOIOPIHOHAIBEHO CPOKY
OT BEpOATHOCTH JieponTa Ha ropu3oHTe 1 TOxI.

Jnist pacdera BepoATHOCTH J1e(hoIiTa Ha CPOK MEHEE roJ1a HCIIOIb3YeM CIETYIOUIHHA MOIXO:

2oe,

— BEpOSATHOCTD JedoniTa SMUTEHTa/AeOuTopa Ha ropu3oHTe 1 TOx;
— KOJIMYECTBO KAJICHIAPHBIX JTHEH 710 MOTaiieHus/oQepThl;
— KOJIMYECTBO KaJICHIAPHBIX THEN B rOJly, B KOTOPOM OCYIIECTBIISIETCS pacueT

[Ipn npusHaHum 3aiima B cocraBe mMmyuiectBa @OHIAa CPOK C MOMEHTA NPUCBOCHHMS Y IPABIIOIIECH
KOMIIaHHEH BHYTPEHHEro peiTHuHra aeOuTOopa/3aeMIMKa/KOHTpAareHTa 10 AaThl NPU3HAHUS HE JOJDKEH
npesbimiath 30 qHel. B ciydasx, koraa 3akoHonaTenbcTBoM Poccuiickoit denepanny, HOpMaTUBHBIMU
IIPaBOBBIMU aKTaMHU OPIaHOB TOCYAApPCTBEHHOTO PETYIMPOBAHMS OyXTalTepcKOro ydera, JI0rOBOpaMH,
yUpEeAUTETbHBIMU IOKYMEHTAMU 3KOHOMHYECKOT0 CYOBEKTa, PEIIEHUIMU COOCTBEHHUKA Y KOHOMUYECKOTO
CyObeKTa YyCTaHOBJEHa OOS3aHHOCTh IPEACTABICHUS NPOMEXKYTOUHOW OyXrantepckoil ((puHaHCOBON)
OTYETHOCTH BHYTPEHHHUI PEUTHHT IE€pECMaTPUBACTCS Y IPABJISIFONIEH KOMIIAaHUEW HE pe’Ke OJHOIO pasa B
KBapTaJl, B UHBIX CIIy4asX BHYTPEHHUM PEUTUHI NIEPECMATPUBACTCS Y IIPABIIAIONICH KOMIIAHUEH HE peke
OJIHOTO pa3a B IoJl HA OCHOBAHUHU JJOCTYITHON (PMHAHCOBOM OTYETHOCTH 3aeMILMKa/KOHTPAreHTa.

CrpaBe/uinBasi CTOMMOCTh 3aJI0JDKEHHOCTH B clydae HEOOXOJIMMOCTH ONpEAEIseTcs C Y4eTOoM
KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAKOM, MPEeyCMOTpEHHBIM [Ipunoxennem 2.

9.1.3.2. Ilopadox npusnanua npoyeHmMHON CMAGKU PLIHOUHOU

Ha paty oneHkn mnpow3BOAUTCS NIPOBEPKA COOTBETCTBUSA IPOLICHTHOW CTAaBKM IO 3aiimy,
OIIPEJIETICHHOM B IOTOBOPE, PHIHOYHBIM YCIIOBUSM.



IIponieHTHAs CTaBKa MPU3HACTCS PHIHOYHOMU, €CJIM BBIIIOJIHEHO YCIOBHE:

( * ) (- )< (ot ) (1+ ),
2o0e:
5 - CTaBKa 10 3aiiMy B IIPOLICHTAX;
KV — k0> (pUIHeHT BOJATHILHOCTH PHIHOYHOM CTABKM Ha TOPH30HTE 12 MecAIeB, OnpeaeseMblii

o popmye:
c bl A c bl H
KV= = B
cp .
eoe:

() — MaKcuMaibHas 6€3pUCKOBas CTaBKa Ha FOPU30HTE 12 MecAles;
mi ng, —MUHMMaIbHas O€3pHUCKOBas CTaBKa HAa FOPU30HTE 12 MecsLeB;

— 3HAYEHHE KPEIUTHOTO CIpeia, OTPaKaIlee KPETUTHBIA PUCK KOHTPAreHTa,
ompeneiaeHHbIe B cooTBeTcTBHH ¢ 1. 9.1.3.1.

( )'6€3pI/ICKOBaH CTaBKa JHCKOHTHPOBAHHUA B IIPOLCHTAX TI'OAOBBIX. I[J'ISI ueneﬁ OIIPECACIICHUA

HaCTOSIH_[eﬁ CTaBKU HCIIOJB3YCTCA KpHUBasi 6GCKYHOHHOﬁ JOXOJHOCTUS C COOTBCTCTBYHOIIMMHA
CpOKaMH.

10. NPU3HAHME, IPEKPAIIIEHUE IIPU3HAHUA U OIIEHKA 3AHMMOB
HOJYYEHHbIX

3aeM, nony4eHHbIN Y npasisomen komnanued ®onaa, mpuzHaeTcs B KauecTBe 0043aTeNbCTBA C 1aThI
MOJYYECHUS Ha €€ PACUETHBINM CUET JIEHEKHBIX CPEICTB OT KPEAUTOPA.

JlaTol npekpaiieHus IpU3HaHus 3aliMa SBJISAETCS:
® J1aTa UCIIOJHEHUs 00s3aTeNbCTBA Y IpaBIIsitoliei koMmmnanuei Doupa;
e nata BHeceHus B EI'PYOJI cBenenuii o nMKBUAIMKM KOHTPAreHTa B MOPSIIKE, YCTAHOBJIEHHOM
JEHCTBYIOIIUM 3aKOHOIaTEIbCTBOM;
e Jara MpodYero IMpeKpalleHuss o00sA3aTeNnbCcTB M3 JIOTOBOpa 3aiiMa B COOTBETCTBUM C
3aKOHO/IaTEJIbCTBOM HJIU JIOTOBOPOM.

MertorKa OLEHKHM CIIPABEMIMBOM CTOMMOCTH 3aliMOB IIOJYyYEHHBIX, ONIMCAHHAS B JTAHHOM pasJele,
pacrpoCTpaHAeTCsl TAaKKE Ha OLIEHKY BJIOKEHUW 3aJ0JDKEHHOCTH Ympapistonied komrnanun PoHpa mo
onepanusam PEIIO.

3a/10JKEHHOCTh IO TOJYYEHHBIM 3aliMaM, CPOK HCIIOJIHEHUS KOTOpOM B JaTy MEepBOHAYaIbHOTO
npu3Hanus He npesbiman 180 (Cra BochbMHIECSATH) JHEH, OLIEHWBAETCs B HOMHUHAIBHOM cymMMe 3aiima
IUTFOC HAYMCIIEHHbIE UCXO/IS U3 IPOLIEHTHON CTaBKU MO JJOTOBOPY 3aiiMa MPOLEHTHI Ha J1aTy OLICHKHU.

3a10;5KEHHOCTh TI0 MOJYYEHHOMY 3aiiMy, CPOK MCIOJHEHUsS KOTOPOW B J1aTy NEPBOHAYAIBHOTO
npusHanus tpesbiman 180 (Cto BocembaecsT) AHEH, OIEHUBAETCA MO MPHUBEACHHOW K JaTe OICHKU
CTOMMOCTH TITATEKEN, PACCYNTAHHOM C UCIIOJIb30BAHHEM PHIHOYHOM MPOLICHTHOM CTABKHU | ) 4

B kauectBe pBIHOqHOﬁ HpOLICHTHOfI CTaBKHU B JAHHOM CJIy4ac NIPpUHUMACTCA CIICAYIOIIasa CTaBKa:

_cpunt (KGo =K E), Angaponxemwpypoédnnx
P bl cpun  ANAagonxewpnoonaplUiAXE B p 0

eoe:
¢  bix~ CPEIHEB3BENICHHAs NIPOLIEHTHAs CTaBKa, MybinuKyemas Ha opunuanbHom caire LIb PD 3a
Mecsl, HaubOoyiee ONM3KMK K JaTe OLEHKHU, MO KpeauTaM, MPEeAOCTaBICHHBIM KpPEIUTHBIMU
opraHu3anusiMd HeWHAHCOBBLIM OpTaHM3aIlMsAM, B TOW >K€ BalllOT€, 4YTO W OIICHHUBaeMast

> Kpusas GeckynonHoi moxomHoctu (KBJI) paccuumThiBaeTCs M IyONMKYeTCS Ha OCHOBAaHMHM OMpKeBOH MH(pOpPMAlUd U
YTBEPKIAECHHOW METOIUKH, COOCTBEHHUKOM KOTOPHIX siBIsieTcss MockoBckas bupxa. Undopmanms o Kb] pazmeniena Ha caiite
Mockogckoii bupxu mo agpecy: https://www.moex.com/a3642
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3aJ]0JKEHHOCTB 10 3aiiMy, CO CPOKOM IPEIOCTaBICHUS, NONAJAOIINM B TOT K€ UHTEPBAJ, YTO U
CPOK, OCTaBIINKCS HA OTYETHYIO 1aTy JI0 NOTAIEHUs OLIEHUBAEMOMN 3a/10J>KEHHOCTH;

K Go. - xiroueBas craBka 1Ib P®, ycranoBieHHas Ha 1aTy OLEHKH;

K € p - cpenusis kmouesas craska 11b PO 3a kanennapHblil Mecsll, 3a KOTOPBIA ONpPE/ENeHa CTaBKa

CblH
Cpennsisa 3a KajJeHAapHBIN MecsI kitodeBas ctaBka [Ib PD paccuuteiBaercs nmo popmyie:

> KC
KEp=—""—,
eoe:
- KOJINYECTBO JIHEN B KaJECHAAPHOM MECALIE, 3a KOTOPBIM pacCUYMTHIBACTCS IPOLICHTHASI CTABKA,
K C- kmoueBas craBka [[b P®, nefictBoBaBiias B i-oM Iepro/ie KajeHIapHOIO Mecslia,
- KOJIMYECTBO JTHEN KAJICHAAPHOIO MECAIa, B TEUEHUE KOTOPBIX JICMCTBOBAJIA POLICHTHAs CTaBKa

KC

11.  ONPEJEJEHME PYBJIEBOI'O SKBUBAJIEHTA CIIPABEJJIMBOM CTOUMOCTH,
OIIPEJEJIEHHOMH B BAJIIOTE

CnopaBeinBasi CTOMMOCTb aKTHBOB M O0S3aTENbCTB, ONpEACICHHAas B BAJIIOTE, OTIUYHOW OT
poccuiickoro pyoiisd, MOAJEKUT IMepecueTy B pydau mo OupkeBoMy Kypcy Ha gary pacueta CHA. B
Ka4ecTBe OMPIKEBOT0 Kypca MPUMEHSIOTCS CIISTYIOLIHE IICHBI B IOPSIKE TPUOPUTETA:

® CpEAHEB3BEIICHHBIM Kypc Ha naty ompeneneHus CUA mo cocTosHHMIO Ha BpeMs OKOHYAHUS
TOPI'OB;

® [ICHA 3aKpbITHUIA 11O CACIIKaM CIIOT I10 COOTBGTCTByI-OH_Ieﬁ BaJIIOTC, paCCYUTAHHAs 6I/Ip)KeI>'I Ha Jaty
OIIPCACIICHUSA CYA 1o cocTOSIHHUIO Ha BpEMs OKOHYAHHA TOPIrOB B CUCTCMHOM PCKHUMC IIpU
YCJIO0BUH TIOATBCPIKACHHA €€ KOPPEKTHOCTH. ]_[eHa 3aKPBITHA HNPU3HACTCA KOppCKTHOfI, €ClIn
PacKpbITHl 1aHHbIE 00 00beMe TOProB 3a JACHb U 00bEM TOProB HE PaBEH HYIIO C MPOBEPKOM
(CLOSE) <>0.

B tom cnyuae, eciu OupskeBOW Kypc BalllOThl HE YCTAHOBJEH MO MPUYMHE OTCYTCTBUS JOIYyCKa
BaJIIOTHI K TOPraM WJIM OTCYTCTBHUSI TOPIOB OTAEIbHBIM HHCTPYMEHTOM Ha JaTy OLIEHKH, JUIsl [IepecyeTa B
pyOJIM HCTIONIB3YeTCs KPOCC KYPC, ONPEEsIeMbIi ClIe yronM 00pa3oM:

Kpocc xkypc = CUR/USD * USD/RUR,

2oe:
USD/RUR - oupsxeBoii kypc nostapa CIIIA, Ha maty pacueta CHA;
CUR/USD - kypc BalroThl, B KOTOPO# BBIpaKEHA CIIpaBeUIUBas cTrouMocTh, K Jommapy CIIA,
TIOJTYYCHHBIH TT0 JAHHBIM WH(OPMAIIMOHHOTO areHTCTBA

Thomson Reuters 06 0OMeHHBIX Kypcax MIMPOKOTO MEepevHs] MHOCTPAaHHBIX BatoT k gaosnapy CHIA,
nmyonMKyeMbIx Ha caiite banka Poccun.

B tom cnydae ecnu Ha jmaty pacuera OupikeBoil kypc USD/RUR otcyrcTByeT, TO crpaBesiBas
CTOMMOCTh aKTHUBOB U 00S3aTENIbCTB, ONpENENEHHAs B BalIOTe, OTIMYHOM OT BamoThl pacueta CUA,
npunumaercs B pacu€ér CYHA mo kypey Llentpanbnoro 6anka Poccuiickoit ®denepauuu Ha naty, Io
COCTOSIHUIO Ha KOTOPYIO ONPEAENseTCs] CTOMMOCTh YUCTHIX aKTUBOB DoHA.

12. MOPSJTOK PACUYETA BEJIUUYMUHBI PE3EPBA HA BBIILUIATY BO3HAT'PAKIEHUI

Pe3epB Ha BBIIIaTy BO3HATPAXKIACHHS (OPMUPYETCS OTAEIBHO B YAaCTH pe3epBa Ha BBIIIATY
BO3HArpaXxJeHUs Y IPaBIIAIOLIEH KOMIIAHUM U B YaCTH PE3€pBa Ha BBIILIATY COBOKYITHOTO BO3HAIPaXACHHUS
Criennanu3upoBaHHOMY JIETIO3UTAPUIO, ayTUTOPCKON OpraHu3aluu, 1 JUILY, OCYILECTBISIONIEMY BEJCHHE



peecTpa BiaJeNbLIeB WHBECTULHOHHBIX TMaeB (OHIA (danree uMeHyemcs pesepeé Ha npoyue
B03HACPANCOCHUSL).

PesepB Ha BBITIIATY BO3HATPAKICHUI MPU3HAETCS (HAUHCIsETCs) B cocTaBe 00s3arenscTB DoHma ¢
HauOouee mosnHel u3 2 (JIByx) cieayronmx aar:
e JlaTa Havyayia KaJeHAApHOTO roja;
e nara 3aBepiieHus (OkoH4aHus) popmupoBanus Poxpa.

IIpexpanieHue npu3HaHus pe3epBa HA BBIILIATY BO3HATPAXKIACHUN MPOUCXOIUT IPU HACTYILUICHUH
OJTHOM M3 CIEAYIOUIMX JarT:

® J1aTa OKOHYaHUs KAJICHIapHOI'0 rojia BKIOUYNUTEIIBHO;

e JlaTa BO3HUKHOBEHMS OCHOBAaHMS I NpekpameHus PoHaa B 4acTU pe3epBa Ha BIILIATY
BO3HArpaXkJCHUs Y IPABIISIONICH KOMIIAHUH;

e HauOosiee MO3JHEN U3 IBYX AAT MNP NPEKPALCHUN - JaThl OKOHUAHUs [TpreMa TpeOoBaHUN
kpeautopo IIM® wnnm ngatel OKOHYAaHMS peanu3anuu  Bcero umyiuecrsa [IMD
(BKIIFOUHMTEIIBHO).

Bennuuna pezepBa Ha BbIILIATy BO3HArpaxxaeHui B @OHI€ HAUHUCIISIETCS HAPACTAIOIIUM UTOTOM:
e  KaXJIbli ocieqHui paboumii 1eHb KajleH1apHoro Mecsla B TeUeHUE KaJIEHJapHOI'o To/a;
e Ha JIaTy BOZHUKHOBEHHUs OCHOBaHUA JUIs IpekpaieHus GoHia B 4aCTH pe3epBa Ha BBIIUIATY
BO3HArpaX<IeHUs Y IPaBIAIOIIEH KOMIIaHUH.

BenuunHa TekyIero HaYMCICHUs pe3epBa Ha BRIILIATY BO3HArpaxkaeHuii B oH 1e pacCUMTHIBACTCS
o cueaytouieit popmyse:

d-1 d-1
CY4, + Ac—O P
) ; + i+ ; o Yo 41
Pa = X* (oxpyen( 5 );2)I(1+ E) - ZP’[,
t=1

eoe:
Pd - cymma odepetHOTO (TEKYIIEro) HaUMCIIeHNs pe3epBa B aatTy pacuera CUA;
X - nporenTHas cTaBKa, COOTBETCTBYIOLIASL:
® eCJIM ITPOU3BOJUTCS pacyeT CyMMBI pe3epBa Ha BO3HArpaXkJAeHue Y paBisolIeld KOMIIAHUH
- pa3Mepy BO3HATPAKICHUS YIPaBIAIOMIEH KOMIIAHMM OTHOCHUTEIBHO CPEIHErof0BOMN
CUYA, ycranoBienHomy [IpaBunamu 1oBepuTenbHOro yrnpasieHuss GoHmIoM;
® €CIM MPOU3BOAMTCSA pacuyeT CyMMBI pe3€pBa Ha IIPOYKME BO3HATPAKIECHUS - COBOKYITHOMY
pa3Mmepy  Bo3HarpaxjaeHudd — Crenualv3upoBaHHOMY  JI€MO3UTApUI0,  ayAUTOPCKOM
OpraHM3aly, OLEHIIMKY M JIMIY, OCYLIECTBISIOLIEMY BEIEHUE PEecTpa BIAJACIbLEB
WHBECTUIIMOHHBIX MaeB Donma, oTHOcuTENbHO cpemHerogoBod CYA, ycTaHOBIEHHOMY
[TpaBriiaMu 1OBEPUTENBHOTO ynpasiieHuss PoHIOM;

CqA‘ - CYHA 1o COCTOSIHUIO Ha KOHEI[ KaxJa0ro padouero aHs t, 3a uckioduenneMm aus d. Eciu Ha
pabounii nens t CHA He omnpeneneHo, oHO mpuHuMaeTcst paBHbIM CHA 3a mpeiecTByoIuil THIO
t paboumii JleHb TEKyIero KaJleHJapHOro roja, a eciu pacder CHA B KalleHZapHOM Toay He
MIPOU3BOIUIICA - HA MOCIETHUN pabouuil 1eHb IPeIbIIyIIEero roja;

Ad - cTonmocTh aKTHBOB Ha 1aTy pacuera CUA;

Od - cronmocTs 06s13aTenbCTB Ha maTy pacdera CUA;

D - xonnuectBo paGounx jHeil B TeKyIeM KaJeHIapPHOM TOJY;

t - mopsAKOBBIN HOMEp paboyero AHS, MpUHUMAIONTNI 3HaueHus oT 1 10 d. t=d — mopsaKOBBIN HOMED
paGouero 1HsA HaumMcieHns peseppa L9 ;

Pot. cymma pesepa Ha BO3HATpakIeHHE YTPABISIONMECH KOMIAHMM M pe3epBa Ha IIPOUME
BO3HArpakJIeHUsl, HAYMCIIEHHAs C Hayasa TEKYLIEro KaJeHAapHOr o ro/ia, He BKJIK0Yast 1aTy pacuera
CUA;

Xo -CyMMapHasi IPOIEHTHAs CTaBKa BO3HArPaXJACHUS Y PABIIAIONIEH KOMITAHUU U BO3HATPAXKACHUN
Crnenuanu3upoBaHHOMY  JEMO3UTAPHUIO, AYAUTOPCKOM OpraHW3allii, OICHIIUKY W JIHILY,
OCYILECTBIISIOLIEMY BEJICHUE PEECTPA BIAAEIbIEB UHBECTULMOHHBIX nTacB DoHa.



Pr- cymma pesepsa, cCOOTBETCTBYIOIIAS:
®  eCJIM MPOU3BOJUTCS pacyeT CYMMBI pe3epBa Ha BO3HArpak/ieHue Y paBiisiiolieid KoMIaHUH
- CyMME€ pe3epBa Ha BO3HArPaKJCHHE Y PABIAIONICH KOMIIAHUU, HAYUCICHHOW C Hayasia
TEKYIEro KaJIeHAapHOro rojia, He BKJIovas naTty pacuera CHA;
®  €CIIM IMPOU3BOJIUTCS pacyeT CyMMBI pe3epBa Ha IPOoYKe BO3HATPAXKIEHUS - CYMME pe3epBa
Ha MpOYre BO3HATPAXKIEHUS, HAYMCIIEHHON ¢ Hayana TEKyIero KajJeHJapHOro roja, He
BKJItouas aary pacuera CHA.

B cnyuae Bcrymuienus B cuiy u3MmeHeHuid B IlpaBuna noBeputenbHOro ymnpapieHust GoHoM,
IpeIyCMaTpUBAIOIINX HM3MEHEHHE pa3Mepa BO3HATPAXKACHUS YTMPABIAIOMICH KOMIAHUM /WU
COBOKYITHOTO  pa3Mmepa BosHarpaxjaeHuid Crenuaau3upoBaHHOMY  JIENIO3UTApUI0,  ayIUTOPCKON
OpraHM3aliM, OLUEHIIMKY U JIMIY, OCYIIECTBISIOLIEMY BEJICHUE PEECTpa BIIAJIENIbLIEB MHBECTUIIMOHHBIX
naeB QoHJa, B OTYETHOM T'OJy, IPOLIEHTHAS CTaBKa PACCUUTHIBACTCS CIEAYIOIUM 00pa3oMm:

il ill -I-in
X =(X'1+X"T—+...+Xn —),
T Ti Ti

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

eoe:
X - mponeHTHAs CTAaBKA, COOTBETCTBYIOMIAS:

®  CCJIM IIPOM3BOJUTCS pacyeT CyMMBI pe3epBa Ha BO3ZHATPaXKACHHE Y IIPABISIOIIECH KOMIIAHUH
- pa3sMepy BO3HATPAKICHUS YIPaBISAIOIIEH KOMIIAHMM OTHOCHUTEJIBHO CPEIHETOA0BOM
CUYA, ycranoBienHomy [IpaBunamu 1oBepuTenbHOIO yrpasieHuss PoHIoM;

e €CIM NPOU3BOAMTCA pacdyeT CyMMBI pe3€pBa Ha IIPOYHME BO3HATPAKICHUS - COBOKYIIHOMY
pasMepy Bo3HarpaxiaeHud Crnenuaau3upoBaHHOMY  JENO3UTAPUIO,  AYAUTOPCKOU
OpraHM3alyy, OUECHIUMKY M JIMIY, OCYLIECTBIIAIOLIEMY BEICHUE PEECTpa BIAACIbLEB
MHBECTULMOHHBIX nacB PoHIA, OTHOCUTENBHO cpeaHerofoBoii CYA, ycTaHOBIEHHOMY
IIpaBunamu qOBEpUTENBHOTO yrpasiieHuss oHI0M;

X'- mporenTHas cTaBka X , elcTBOBABIIAS ¢ HAYala OTYETHOTO TOJa;

"
X" HU3MCHCHHAs NPOUCHTHAA CTaBKa X,
n

- IUCTBYIOIIAs TPOIIEHTHAsI CTaBKa X:

T, . i . '
| - KomMUecTBO pabounx JHel Iepuoaa |, B TeUEHHE KOTOPHIX AeHCTBOBAIA CTaBKa X |
| - KonmMYecTBO paboUKX JHel Ieproa |, B TeueHHe KOTOPBIX JIeHCcTBOBaNA CTaBKa X |
n
n .
I - Koln4yecTBO pabouux JHEW nepuojia ', B TEUEHUE KOTOPBIX JIeHCTBOBAIA CTaBKa

CpenneronoBas CHA ®onna Ha m1000# JeHb ompenensercs, Kak oTHoumeHue cymmbl CHA Ha
KaX/Iplii pabounii JeHb KalleHIapHOro rojaa (ecau Ha paboumit AeHp KajeHjpapHoro rojga CYA He
OTIpeieIIsyiach - Ha MOCIEeIHUH JIeHb €€ ONpeleNIeH s, PEAIISCTBYIOINN TaKoMy JTHIO) C Havdasa rojaa (¢
JaThl 3aBepiieHns (okoHyaHus) popmupoBanus ®oHnma) 10 natsel pacyera cpegHeronoBoit CHA k uucmy
pabouux JHEH B KaJCHAAPHOM TOTY.

Pasmep cdhopMupoBaHHOTO pe3epBa Ha BHIUIATY BO3HATPAXKACHHUS YMEHBIAETCS HA CYMMBI
HAYUCJICHHOTO B  TEYEHHE OTYETHOTO TOJ@a BO3HATPAXKACHHS  YTPABISIIONIEH  KOMITAaHWH,
Cnennanu3upoBaHHOMY  JICTIO3UTApUI0,  OLEHIIMKY, AayJAMUTOPCKOM  OpraHu3alud W JIWIY,
OCYILIECTBIISIONIEMY BEJICHUE peecTpa Bia/lebleB HHBECTUIIMOHHBIX MaeB DoHa.

Heuncnonb30BaHHBI B TEYEHHME KaJEHAAPHOIO To0Ja pPE3EpB Ha BBHIIUIATY BO3HATrPa)kICHUUN
[OJUIekKAaT BOCCTAaHOBICHHMIO B TIOCIEIHUNM KaJCHIAPHBIA JI€Hb KAJEHJIApPHOIO Troja, a YyKa3aHHOe
BOCCTAaHOBJIEHHE OTpa)kaeTcs mpu nepBoMm ompeneneHnn CYA B KaneHAApHOM TOAY, CIEAYIOLIEM 32
KaJIeHJapHBIM T'OI0M, B KOTOPOM pe3epB OblI1 chopMUpOBaH.

13. MOPSITIOK PACUYETA CPEJTHETOJIOBOM CUA ®OHJA U ONIPEJAEJIEHUS



PACUETHOM CTOMMOCTH UHBECTUIIUOHHOT O A ®OHJIA

CpenneronoBas CHA ®onpaa Ha 10001 IeHb ompeenseTcs, Kak oTHoeHue cyMmMbl CHA Ha KaK bl
pabounii IeHb KaJICHIAPHOTO roja (eciu Ha pabouwmii JeHb KaneHaapHoro roga CUA He onpenensiach —
Ha MOCJICTHUH JIeHb €€ OMpeIesieH s, IPEAIIECTBY IO TAKOMY JHIO) C Hayalla rojia (C 1aThl 3aBEpIICHUS
(oxonuanwust) popmupoBanust PoHza), BKIOYas AaTy pacuera cpeaHeroqoBoii CUA, k umciay paboumx
IHEH B KaJIEHJApHOM TOJy.

D CU4,

CIrcyq4 ==+ ——
D
20e:
D - koau4uecTBO paboumx JHEH B TEKYIIEM KaJlCHIAPHOM TOY;
Cc44, - CUYA, paccunTaHHas B COOTBETCTBMM C Hactosumu IlpaBunamu, BKIIOYas JeHb pacyera

cpenneronoBoii CHA. Ecu Ha pabounii neHp t CHA He onpenerneHa, oHa npuHiMaercst papHoii CUA 3a
TIPEIIIECTBYFOIINIA JTHIO { paboumii IeHb TEKYIIIEro KajleHIapHOTo To/1a, a ecii pacdeT CHA B KajieH1apHOM
rofy, BKJIIOYasl JIeHb pacueTa cpemanerofoBoii CHA, He mpou3BOAWICA — HA TOCICTHUN pabounii eHb
TPEIBITYIIEro rojia. 3Ha4eHre OMPEeNeNsieTcst ¢ TOUHOCTHIO A0 2 (/IByX) 3HaKOB MOCIIE 3arIsTO.

Pacuérnas crouMocTh MHBECTHIIMOHHOTO masi PoHAA ONpeAesseTcsl Ha KKy JaTy, Ha KOTOPYIO
onpenensiercss CHA donpga, myrem aenenuss CHA ®donpa HAa KOJUYECTBO MHBECTUIIMOHHBIX TAEB IO
JAaHHBIM peecTpa BaIeNblieB MHBECTULIMOHHBIX TaeB POH/Ia HA ATy ONpeeIeHUs paCYETHON CTOUMOCTH.

[Tepepacuér cpeanerogoBoit CHA donna u pacy€THOM CTOMMOCTH MHBECTHIIMOHHOTO Tasi MaeBOTO
nHBecTUIIMOHHOrO0 DOHa ocymiecTBisieTcs B cinyyae nepepacuéra CUA.

14. MNOPAAOK OINPEJAEJEHUA CTOUMOCTHU UMYIIECTBA, IIEPEJAHHOI'O B
OILIATY UHBECTUIIMOHHBIX IMAEB

CroumocTh HMMyLIECTBa, IEPEJIAHHOTO B OIUIATY WHBECTULMOHHBIX I1Aa€B, OIpENIEIsIeTcs B
COOTBETCTBUM ¢ TpeboBanusiMu DenepanbHoro 3akoHa oT 29 HosOps 2001 1. Nel56-d3 «O6
WHBECTHIIMOHHBIX (DOH/IAX», MPUHATHIX B COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, TPEOOBAHUSIMHU
VYkazanus u [Ipasuin.

JlaTa, IO COCTOAHHUIO HA KOTOPYIO OHNPEACIACTCA CTOMMOCTH MMYIICCTBA, NCPCAAHHOTO B OIIATY
WMHBCCTUIIMOHHLBIX I1aCB CDOHI[a, HE MOJXET OBITh paHeC OaThl Iepeaavyu TaKOro HUMyHieCTBa B OIUIATY
HWHBCCTHIIMOHHBIX ITACB, 3a UCKIIIOYCHUEM CIIy4acB ONPCACICHUA CTOUMOCTH UMYIICCTBA, IICPCAAHHOTO B
OIJIaTy MHBECCTHIITUOHHBIX maén CDOHI[a, Ha OCHOBAaHUHU OTYETA OLCHIINKA.

Jlata, IO COCTOSIHMIO Ha KOTOPYIO ONPEIENAECTCA CTOMMOCTh MMYIIECTBA, IEPEJAHHOIO B OIUIATY
MHBECTULMOHHBIX MaéB POH/Ia, HA OCHOBAHUU OTUYETA OLIEHIIMKA, HE MOXKET ObITh paHee 3 (Tpéx) mecsuen
70 JaThl MepeJayd TaKoro HMYILECTBAa B OIUIaTy MHBECTHUIMOHHBIX MaéB. CTOMMOCTh HMMYIIECTBA,
NIEPEAAHHOr0 B OIUIATy WHBECTULUMOHHBIX MMaéB @PoHIa, ompenensercs IO COCTOSHUIO Ha Jary,
YCTaHOBJIEHHYIO B COOTBETCTBUU ¢ [IpaBunamu noBepurenbHoro ynpasiaeHuss @ouaom Ha 23 4. 59 MuH.

15. HOPANOK YPEI'YJINPOBAHMSA PA3BHOI'JIACUM MEXY YIIPABJISIOIIEN
KOMITAHUEN U CIIEHUAJIN3UPOBAHHBIM JAEITO3UTAPUEM IIPU ONNIPEJAEJIEHUHN
CYHA

21.1. Tpouecc cBepku CYUA

VYopasnsoomas koMmnanus M CHenMaau3upOBAaHHBIN JAENO3UTAapUid Ha JaThl, NPELyCMOTPEHHBIE
neBaTeIM a03ameM pasgena 0 Hacrosmmx [IpaBmi, ocymecTBisroT oOs3artenbHy0 cBepky CUA wu
CTOMMOCTH OJHOT0 MHBecTHLHOHHOrO mast ®onna. i storo Ympasisomas komnanus GopMupyer u
nepenaet B Crnenuain3upoBaHHbIN AETIO3UTAPHUM CIIPaBKy O CTOMMOCTH YUCTBIX akTUBOB DoH/a.



Crennanu3upoBaHHBIN Aeno3uTapuil ocymecTBisieT cBepky CHA 1 pacd€THOM CTOMMOCTH OJIHOTO
WHBECTHITMOHHOTO Tasg DoHAa, paCCUMTAHHBIX YTPABJISIONICH KOMIAHUEH, C COOCTBEHHBIMHU pacuéTaMu
JTAHHBIX IOKa3aTelIeH.

[IpaBunbHOCTh onpenenennss CHA U pacu€THOW CTOMMOCTH OJJHOI'O MHBECTHUIIMOHHOTO Tasi PoHaa
MOATBEPKIAETCS MOMUCHIO YIIOTHOMOYEHHOTO Juiia Crenuaiu3upoBaHHOTO AETO3UTAPHS U 3aBEPseTCs
neyaThio Crienuain3upoBaHHOTO JACTIO3UTAPHS Ha CIIPABKE O CTOMMOCTH YHCTHIX akTHUBOB DoH/Ia.

B cinydae oOHapyXKeHHsS CYyIIECTBEHHBIX pACXOXJICHUW, BBISIBICHHBIX B TIPOIECCE CBEPKH,
CrnenyayM3upoBaHHBIA  JICMIO3UTAPUN  HAMpaBIsAeT YIpaBsAlomed KOMIIAHWMM HWH}opManuo ¢
pe3yibTaTaMu IO CBEPKE JaHHBIX yuéra umyniecTBa DoHAa C yKa3aHMEM MO3ULHUN, [0 KOTOPHIM ObLIN
OoOHapyKeHbI JAHHbBIC PACXOKICHHUS.

21.2. BobisiBjieHHe pacxo:kaeHuii B mpouecce cBepku CHA

[Ipu BbIsIBIICHMH pacXxOXKACHUU O cocTaBy akTUBOB mpu pacuéte CYHA donga Ymnpapisromias
komnanus ¥ CrHenuanu3upoBaHHBIA JETO3UTApUil OCYIIECTBISIOT CBEPKY aKTHBOB U 00S3aTEIbCTB, IO
KOTOPBIM BBISIBJICHBI PACXO0KICHUS, Ha MPEAMET MPABHIBHOCTH UX YYETa B COOTBETCTBUH C KPUTEPUSIMU
UX NpU3HaHUs (peKpalleHus MPU3HAHUS).

[Ipu oOHapy)eHUHN PacXOXKJIEHUH M0 CTOMMOCTH akTUBOB Ipu pacuéte CUA Donna Ynpasisromias
kommanus 1 Crienuanu3upoBaHHbIN AETO3UTAPU OCYIIECTBIISIOT CIEYIONINE JECHCTBUS:
e cBepka MH(OpPMAIMH, UCTIOIb3YEeMOMN ISl OTMPEEIICHUs CIPABEVIMBONA CTOMMOCTH aKTHBOB
(o6s3aTennbcTB) DoHJIA, B TOM YKCie, €€ ICTOYHUKOB U MOPSIIKA UX BHIOOPA;
® CBEpKa MOpPsIKa KOHBEPTAIIUU BEIMYNH CTOUMOCTEH, BEIPAKEHHBIX B OJTHOM BaJIOTE, B APYTYIO
BaJIIOTY.

[Tocne yctpaneHus BBISIBICHHOM NPUYMHBI pacxoxaeHuil B pacuetre CHA Yipapistoiias KOMIIAHUS U
Crieninanu3upoOBaHHBIN JCTTO3UTAPHUI TOBTOPHO OCYIIECTBIISIFOT ACHCTBHS, MPEAYCMOTPEHHBIC B 203.2-3
m.22.1 Hactosmux I[IpaBui.

21.3. BobisiBieHue ook B pacyere CHA 4 CTOMMOCTH 0JJHOT0 HHBECTHIHOHHOIO Mas

B ciydae BbisiBIeHUS OLIMOKH/TIOSIBIEHUS. HOBOM MH(opMaruu B pacuéte CHA U CTOMMOCTH OJHOTO
MHBECTUIMOHHOTO Mas Crenuanu3upoBaHHbIN JETO3UTapuil M YIpaBisolas KOMIIAHUS HE MO37Hee S5
(ITatn) pabounx aHEH ¢ ykazaHHOH AaThl 0GOPMIIAIOT AKT BhIsIBIEHUS olIMOKH B pacuére CHA u npoBoasT
COOTBETCTBYIOLYIO MPOLEAYPY KOPPEKTUPOBKH OIIMOKH.

B cnyuae, ecnu Ha Aary, IO COCTOSHHIO Ha KOTOPYIO BBISIBIEHA OIIMOKA, OTKIOHEHHUE CTOMMOCTH
akTuBa (00s3aTeNLCTBA), UCIIOIB30BAHHON B pacuére, coctapiseT meHee, ueM 0,1% xoppektHoit CUA, u
otkioHeHne CYA Ha 3TOT MOMEHT pacuerta coctasisieT MeHee 0,1% koppextHoit CHA (Oanee umenyromes
OmKIOHeHUsl), TPOU3BOJUTCS TPOBEpKA, HE IMpHUBENa JM BBIBICHHAs OIIMOKAa K OTKJIOHEHMSIM,
coctasisitouum 0,1% u 6o1ee ot koppekTHOM CHA, B mocieayonmx garax.

Ecnu paccuntaHHble OTKJIIOHEHMsI B KaxJyto u3 aar cocrtaBunu menee 0,1%, nmepepacuér CUA u
CTOMMOCTH OJHOTO MHBECTULMOHHOro mnasg MPoHIa HE NPOU3BOIUTCS. YIPaBISIIOMIAs KOMIIAHHUS H
Criennanu3upoBaHHbIM JENO3UTapUil NPUHUMAIOT BCE HEOOXOOUMBIE MeEpbl I MPEeNoTBpALLlEHUs
MIOBTOPEHUS OMIMOKH B Oy TyIIEeM.

B cnyudae, koraa B kakyro-1u00 u3 1at 00a OTKIOHEHUS WM 0J1HO U3 HUX cocTasiseT 0,1% u Gonee
koppekTHOl CYA, VYmpapnstomas kommnanus u Crenuaau3HpOBAaHHBIA JETIO3UTapUil OCYIIECTBISIOT
nepepacuét CYA u CTOMMOCTH OJTHOTO WHBECTUIIMOHHOTO Tiasi POH/IA 32 BECh MEPUOJ, HaUYMHAs C JaThl
JOMYIIEHNUS OIIUOKH.

B cayuae, ecan ¢ MomeHTa JomylieHus omuOku, mpusenueil k nepepacu€éty CHA u crommoctu
OJIHOTO MHBECTULMOHHOrO mass POHJa, OCYLIECTBISUIUCH OINEpalMM IO BbIAYE WIIM IOTALIEHUIO
WHBECTUIIMOHHBIX IIa€B, TO praBJ'ISIIOH_[aﬂ KOMITaHUA OCYHICCTBIIACT paC'-IéTI)I C BJaaciabliaMu
MHBECTULMOHHBIX MaeB POHa MO BO3MEIIECHUIO yiep0a B COOTBETCTBHH C TPEOOBAHUSAMU JCHCTBYIOIIETO
3aKOHOJaTEIbCTBA.

HpI/I HCO6XOI{I/IMOCTI/I praBHHIOH_IaSI KOMIIaHusA U CHCI.IPI&JIHZ;PIPOB&HHLIIZ ,Z[GHO3I/ITapI/II>'I BHOCAT
HCITPABJICHUA B PETUCTPHBI YUCTA.






IHpunootcenue Nel

TEPMHUHOJIOI' A

AHAJIOTHYHAsT 00JIUTaMs - OOJIUTAIUs, OTHOCSIIASACS K TOMY )K€ CEIMEHTY, UYTO M OLICHHBaecMast
Oymara.

I[OXOIIHOCTL K IIOraleHuIo - B(b(beKTI/IBHaH CTaBKa JOXOAHOCTH, paCCHUTaHHAas] K IIOTAallICHUIO.

Kpurepun npusHaHus cAeIKHM, COBEPIICHHOH Ha J100pPOBOJILHON OCHOBEe - CJEJKa IPU3HAETCS
COBEpLICHHONM Ha J0OpOBOJIBHOM OCHOBE, €ClIM 3TO OupiKkeBas CJelKa, 3aKIIOUYEHHas B peXUME
0e3apecHBIX TOPTrOB JHUOO0, €CIIM OHA COOTBETCTBYET CIECAYIOIIMM KPUTEPHSIM:

e crenka OblJa 3aKJIOYEHa HA OCHOBHOM MJIM IIPU OTCYTCTBHM OCHOBHOI'O Ha HauOolee
BBITOJIHOM DPBIHKE;

e CJelIKa HE 3aKJIKYEHA ¢ KOHTPAreHTOM, SBIIOIMMCS nanmukoM PoHaa WM ABISIOMIEHCS
CBA3aHHOM CTOPOHOM ¢ YIIPaBIIAIOLIEH KOMIIAHUEH;

e C/eJKa HE 3aKJIIOYEHA C KOHTPAreHTOM, HE HaXOJSALIMMCS B COCTOSHUM OaHKPOTCTBA WIIM
KOHKYPCHOT'O YIIpaBJICHUS, WM B COCTOSIHUM OJIM3KOM K OaHKPOTCTBY WJIM KOHKYPCHOMY
YIPaBJICHUIO (TO €CTh KOHTPAreHT BBIHYXKEH ITPOBECTH JIAHHYIO OTIEPAIIHIO);

e cjeiKa He ObUIa 3aKiI04€Ha, YTOOBI BBIIOJHUTH TPEOOBAHMS PErYIUPYIOLUIMX OPraHOB WM
JEMCTBYIOLIET0 3aKOHOIATENbCTBA B OTHOIIEHUH OJHON U3 CTOPOH IO CHEJKE.

Ioramenue - Gmkaiiee gocpouHoe (Hampumep, odepra) morameHue (He YaCTHYHOE) OOIUTraIiu
WM TIOTAIllEHHE OOJIMralMy B CiIydae, €cid JOCPOYHOE IMOTalleHUue HE MPEeJyCMOTPEHO SMHCCHOHHBIMU
AOKYMCHTAaMH.

CermenTanus 00JMranmuii B ILEJIAX OLEHKH OCYILECTBISETCS C HCIOJIB30BAHMEM MAaTPUYHOIO
MOJIX0/1a OTHOBPEMEHHO IO PEUTHHTY, CPOKY OOpAaIeHHs U THITY SMUTEHTA!

a. I'pynnupoeka no peiimunzy smumenma (€Cl1 SMUTEHT UMEET PEUTUHT HECKOJIBKMX PEUTHHTOBBIX
areHTCTB, TO JAJI IPYNIHUPOBKU UCIOIb3YETCS MAaKCUMAIIbHBIN pEHTHHT):

I'pynnupoBKa o pedTHHTY OCYILECTBIISETCSI B COOTBETCTBUHU C TaOJIUIICH:

Moody's S&P Fitch
AKPA JKcneprT PeiiTunroBas
PA Mexaynapon- Mesxkaynapon- | Mexaynapoa- rpynna
Hasi HIKaJ1a Hasl MIKaJja Hasl MIKaJja
Baal BBB+ BBB+
Baa2 BBB BBB Peittunrosas
rpymnmna [
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), “;lf‘:; : Bal BB+ BB+
AA-(RU)
Peittunrosas
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) ruBBB Bl B+ B+
Peirtunrosas
ruBBB-,
BB+(RU) (UBB+ B2 B B rpymma I11
BB(RU) ruBB B3 B- B-
bonee HU3KUI peUTHHT / PEUTHHT OTCYTCTBYET Peiirurrosas
i P p YTCTBY rpynna IV




CooTBeTCTBHE PEUTHHIOB MEPECMATPUBAETCS B 3aBUCUMOCTU OT M3MEHEHMs peiTuHra Poccuiickoit
®denepan, NPUCBOCHHOTO POCCHICKUM PEUTHHIOBBIM AreHTCTBOM IO HAIMOHAJIBLHOW PEUTHUHTOBOU
1iKane v (WIN) NHOCTPAHHBIM PEUTUHIOBBIM areHTCTBOM 110 MEXIYHAPOAHOM peiTuHroBoi mkaine. [Ipu
MEepEeCMOTPE COOTBETCTBUSI PEUTUHTOB BHOCSTCS M3MeHeHus B [IpaBuna onpenenenus CHA.

b. I'pynnupoexa no oropauuu (DURATION) obauzauuu.

Menee | roga  Aropauus MEHbIIIE WM paBHa 365 nHEN;

Ot 1 no 3 ner  mropanus Oonbiue 365 aHEl, HO MeHbIIe WK paBHa 1095 nHei;
Ot 3 mo Sner  mropanus 6onbmie 1095 nHel, HO MeHbINE Wi paBHa 1825 nHei;
Bonee 5 ner mroparus oounbiie 1825 nHei.

c. I'pynnuposexa no muny smumenma:

- JUTsl OOJIUT Al POCCUNUCKHUX SIMUTEHTOB, HOMUHUPOBAHHBIC B PYOIISIX:
I'ocymapcTBeHHBIE OOIHMTaAIUY;

KopnoparusHbie o0nuranmuuy;

MyHuIMnaIbHbIE O0IUTallul U 00JIUTanuu cyobekToB PO.

- JUTsl €BPOOOIIMTAIINN POCCUMCKIX YMUTECHTOB:

I'ocymapcTBeHHBIC €BPOOOIUTALINN;

EBpoobmuramnuu 6aHKOB;

EBpooOmuranuu He(huHAHCOBBIX OPraHU3aIIHMI.

d. I'pynnupoeka no éanome.

JddexkTBHASA CTaBKa J0XO0IHOCTH J0Jr0BOI LeHHO# Oymaru ot 11eHbl P onpenenseTcs ucxoas us
YpaBHEHUS:

+ = > 5

—1(1+ )365

eoe:
YTM - uckomas 3¢(HeKTUBHAS CTaBKa JOXOIHOCTH;
- [IeHa, OT KOTOPO# paccuuThiBaeTcs 3 GeKTUBHAS CTaBKa JOXOJIHOCTH JOJITOBOM IIEeHHOM Oymaru;
- HaKOIUJICHHBIN KYIMIOHHBIN TOXO/ Ha JaTy OlleHKU (TpubaBiseTcs B TOM cliydae, eciiu 1ieHa P

He BkItoyaer HKJ);

- KOTMYECTBO OCTABIIUXCS HA JIaTy OIICHKH IUIATeXeH MPOIIEHTOB U/UIU OCHOBHOM CYMMBI TOJITa
0 JTOJITOBOM IIeHHOH Oymare;

- BEJIMUMHA i-TO IJ1aTeXa;

- 1ara I-To IIaTexa;

o0 - J1aTa OICHKH.



IHpunoosrcenue No2

MOPSJOK KOPPEKTUPOBKH CTOUMOCTH ITPA BOSHUKHOBEHUU COBBITHUN,

BEAYIIUX K OBECHEHEHHIO

[Ipy BO3HMKHOBEHHMU COOBITHS, BEAYIIETO K OOCCIEHEHWIO, CIPABEIJIUBas CTOUMOCTH JOJITOBBIX
WHCTPYMEHTOB, B TOM YMCJI€ JICHEKHBIX CPEACTB Ha CU€TaX M BO BKJIaJax, CIpaBeIJIMBas CTOMMOCTb
NeOUTOPCKON 3a/I0JXKEHHOCTH, B TOM YHCIIE IO 3aiiMaM, OMpPENENsieTCs B COOTBETCTBUM C METOJ0M
KOPPEKTUPOBKH CIPABEIJIMBON CTOMMOCTH.

Cobvimus, eedywue Kk obecyeHeHuro.
4. B OTHOIICHHWH FOPUIMYCCKUX JIUI

YXYIIICHUE (huHAHCOBOTO TTOJIOXKEHUS 3aeMIIMKa/IeONTOpa/KPETUTHON
opranuzanuu/6anka, OTpa3UBIIMECS B JOCTYMHON (PMHAHCOBOW OTYETHOCTH, a UMEHHO
CHIKEHHE CTOMMOCTH YUCTBIX aKTUBOB Oosiee ueM Ha 20%;

HApYLICHUs 3aeMIIUKOM/IEOUTOPOM YCIOBHI MOTAllIEHUs WM BBIILIATHl MPOIEHTHBIX
JIOXOJIOB TIO aKTHBY, COCTABJIAIONIEMY akTHUBbI DOHIA, a Takxke JI00ro HWHOTO
o0si3aTenbCTBA 1€0MTOpa, B Cilydae eciu JaHHas WH(OpMAalus MpsIMO WIM KOCBEHHO
HaOJrI01aeMa y9acTHUKOM PBIHKA,

odurmansHOoe ONMyOJMKOBAaHUE B COOTBETCTBHH C (helepaibHbIMU 3aKOHAMH U HWHBIMH
HOPMAaTUBHBIMH TMpPaBOBbIMU akTamu Poccuiickoit ®Dexnepanii WM HWHOCTPAHHBIX
rocy1apcTB HHPOPMAITUS O IPOCPOYKE UCIIOTHCHHUS SMUTEHTOM CBOMX 00s3aTEIILCTB;
odunHansHOoe ONyOIMKOBAaHKUE PEIICHUS O IPU3HAHUU YMUTEHTA/JOJKHUKA OaHKPOTOM;
oduIHansHOe OMYOJIMKOBAHHUE PEIICHUS O Haydaje MPUMEHEHHsS K SMUTEHTY/IOJDKHUKY
npoueayp 6aHKpOTCTBA — CO JIHS OMyOJIMKOBAHUS COOOIICHUS 0 IaThl, IPEIIeCTBYIOIICH
JIaTe OIMyOJIMKOBAHUS COOOIIEHNs 00 OKOHYAHUU TPUMEHEHHUSI POIeyp OaHKPOTCTBA;
CHIDKEHHE KPETUTHOTO pEHTHHIa 3aeMINMKa/ne0uTopa/KpeuTHON opraHu3amuu/0anka
(npu HanmMuMM) OO OT3BIB PEUTHUHTA;

OT3BIB (aHHYJIMPOBAHHE) Y KOHTPAreHTA JIMIICH3WH Ha OCYIICCTBICHUE OCHOBHOTO BHJIA
JESATCIILHOCTH.

5. B otHomennu ¢GpU3NUYECKUX JUI

o(unmanpHoe OMyOIMKOBAHUE PEIIEHUS O MPU3HAHUM JIMLIa OAHKPOTOM;

HapyLIeHHUs 3aeMILUKOM/JEOMTOPOM YCIOBHI MOTalleHusl WM BBILIATHl HMPOLEHTHBIX
JIOXOJI0B TIO AaKTUBY, COCTaBJIAIOIIEMY akTHUBbI DoHIa, a Takke JH00ro HHOro
o0s3aTenbCTBa 1e0UTOpa, B Cilydyae ecild JaHHas MH(OpManus NpsSMO HJIM KOCBEHHO
HabJt01aeMa yYaCTHUKOM PBIHKA,

ounmanpHOe ONMyOJMKOBAaHHE peIIeHUs O Havyajle MPUMEHEHHs K JIHMIy Mpolexyp
0aHKpPOTCTBA — CO JIHS ONYOJMKOBAaHUS COOOLIEHMs 10 JaThl, MPEALIECTBYIOIIEH nare
OITyOJIMKOBaHUs CO00IIEeHNsI 00 OKOHYaHUM MPUMEHEHHS TPOoLIeTyp OAHKPOTCTBA.

B cnydae, ecau npu npoBeieHUH MOHUTOPHHTA CTAHOBUTCS JIOCTYNHOM MH(OpMAaIMs O MpU3HaKax
oOeclieHeHH ], CIIpaBeAIuBasi CTOUMOCTb KOPPEKTHUPYETCS Ha Ty XKe JIaTy.

YKkazaHHbIE COOBITHS OTCIEKHUBAIOTCS Ha KaxAyro aary pacyera CHA Ha ocHOBaHMM MH(OpMALIUH,
OITyOJIMKOBAHHOM B CIEAYIOUINX JOCTYITHBIX HCTOUHUKAX:
1. B oTHOUICHUM IOPUINYECKUX JTUIT

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

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

- KapToTeKka apOuTpakHbIX aen https://kad.arbitr.ru;

- eIMHBIHA (hefepabHBIN peecTp CBeaeHH 0 baHKkpoTcTBe https://bankrot.fedresurs.ru;



https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/

- enuHbI (enepanbHBIA peecTp cBeneHUH O (akTax JEATENBHOCTH IOPUAMYECKUX JIHII
https://fedresurs.ru;

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

-https://raexpert.ru/;

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

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

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

-o(huIMaNTBHBIA CAUT KOHTPAreHTa/SMUTEHTA/KPEIUTHOW OpTaHU3aIliu;

- CepBHC  TMpeaocTaBieHUsi  Oyxrairepckod  (romoBoif)  orduerHoctu  Poccrara -
http://www.gks.ru/accounting_report;

- IOKYMEHTBI, OJIYYEHHBIE OT Y PABIIAOLIECH KOMIIAHHUH.

2. B oTHomeHnu GU3NYCCKUX JUI]

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

- eiMHBINA (hefepalibHBINA peecTp cBeneHui o bankpoTcTBe https://bankrot.fedresurs.ru
- uzpanne «Kommepcanty - https://bankruptcy.kommersant.ru

[lpy HammyMu yKa3aHHOW BbIIE WHGPOPMALMK O MPEIANOIAraeéMbIX KPEIUTHBIX PHCKax, IS
KOPPEKTUPOBKH CIIPAaBEUIMBON CTOMMOCTH aKTHBOB HCIOJIb3yeTCs] MEeTOuKa OLIEHKH KPEIUTHOTO PHUCKA,
OINpEeJIEIICHHAs B HACTOSALIEM IIPUIOKEHUU.

Ecnu Ha MOMEHT BbISBJIEHUS COOBITHS, BEAYIIEro K 00ECIICHEHUIO, Y aKTHBa UMeEeTCsl o0ecrieueHue,
MOPSAZIOK OLIEHKH CIIPaBEIMBOM CTOMMOCTU KoToporo omnpezensercs B [IpaBunax onpenenenust CHA, Ha
BeCb MM OOJbIIMH pa3Mep, 4YeM pa3Mep CIpPaBeUIMBOM CTOMMOCTM akTHBa (B BHUAE 3aJ0ra,
[IOPYYUTENbCTBA, TaApAaHTUH, 005A3aTEIbCTBA TPETHUX JIML, OMIIMOHHBIX COIJIAIIEHUH U T.II.), TO B 3TOM
cllyyae KOPpEeKTUPOBKA CIPaBEAIMBON CTOMMOCTH 00ECIIEUeHHOI'0 aKTUBA HE MPOUCXOAMUT.

METOJHMKA OLIEHKHU KPEJIUTHOTO PUCKA

1. Hesn u onpenesieHust

Hacrosimas Meroauka CiayKMT g OUEHKH KpeauTHOro pucka KOHTpareHTa, B TOM YHUCIE MpHU
pa3MELIEHUH JEHEKHBIX CPEICTB B ICMIO3UTHI U HA CUETA C YCIIOBUEM HECHUKAEMOI'0O OCTAaTKA B KPEAUTHBIX
OpraHu3alusX.

Kpeoummwiii puck — puUCK BO3HUKHOBEHMsI YOBITKA BCIJIEJACTBHE HEUCIIOIHEHHUS KOHTPAareHTOM
00513aTeNBCTB O 002060py, a TaKXKe HEOIIaThl KOHTPAareHTOM OCHOBHOTO JIOJITAa W/WIW TPOIEHTOB,
MPUYUTAIONIUXCS] B YCTAHOBIIEHHBIHN JIOTOBOPOM CPOK.

Kpeoumnvui  petimune — MHEHHME HE3aBHUCUMOIO pPEUTHHIOBOIO areHTCTBa O CIIOCOOHOCTH
pEUTHHIyEMOro JIMLa MCHOJHATH MpHUHATHIE Ha ceds (QuHaHCOBble oOs3aTenbcTBa (0 €ro
KpPEIUTOCIIOCOOHOCTH, (PUHAHCOBOM HAJEKHOCTH, (PUHAHCOBOM YCTOMYMBOCTH), BBIPRKEHHBIM C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTErOpUU IO ONPEACIICHHON PEUTUHIOBOM MIKae. B nensx npuMeHeHus
HACTOAILLEH METOANKH MCIOIb3YHOTCS PEUTHHIH CIENYIOIINX PEUTUHIOBBIX ar€HTCTB:

e Moody's Investors Service
Standard & Poor's
Fitch Ratings
Ananutnueckoe Kpeautnoe Peittunrosoe Arentctso (AKPA)

Peiitunrosoe arentctBo RAEX («Qxcnept PA»).

2. MeTtoabl OLCHKH KPEANTHOIO PHCKA

Meton 1.


https://fedresurs.ru/
https://www.moodys.com/
http://www.gks.ru/accounting_report
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/

CropaBeuiiBasi CTOMMOCTh  aKTHBa, I[P BO3HUKHOBEHMHM NPU3HAKOB oOecueHeHHs (3a

HCKJII0UeHHeM (PaKTHYeCKOH MPOCPOYKH), ONpPEAeNseTcs IO METOAY IPUBEIACHHOW CTOMMOCTH
OyAyIIMX JEHEXHbIX IIOTOKOB, YYWTBIBAas KpPEJUTHbIE PHUCKHM Yepe3 KOPPEKTUPOBKY CTaBKHU
JTUCKOHTHPOBAHMUS:

20e

— CIIpaBeUTMBast CTOUMOCTh 00CCIIEHEHHOTO aKTHBA;
N - KOJIMYECTBO JEHECKHBIX MOTOKOB JO JaThl IMOTallleHHsl aKTHBA, HAYMHAS C JAaThl ONPEICICHHS
CYA;
- CyMMa N-0ro JICHEKHOT'0 MOTOKA (MPOLIEHTHI K OCHOBHASI CyMMa);
N - MOPSAAKOBBIN HOMEP JICHEKHOTO IIOTOKA, HaunHas ¢ AaThl onpeaeiaenus CUA.

Dn - xonmuuectso e ot xatsi onpezaenenus CUA 1o n1aThl n-oro AEHEKHOTO MOTOKA;

( ) - Oe3puckoBas cTaBka(u) JMCKOHTUPOBAHMS B NPOLEHTAaX roJoBbiX. Jlis nenelt onpenenenus
HACTOSIICH  CTaBKU(OK) HCIIONB3YeTCS CTaBKa KPUBOM OECKYNMOHHOM JOXOJHOCTH IO
rOCyIapCTBEHHBIM Oymaram, «CTpaHa pHCKa» KOTOPBIX COOTBETCTBYET «CTPaHE pPHCKa»
OLICHUBAEMOT'0 aKTHBA.

PD (Probability of Default, BeposiTHOCTB neonTa) — BEpOSTHOCTH, C KOTOPOU KOHTPAreHT B TEYCHHE
HEKOTOPOTO CPOKa MOKET OKa3aThCs B cocTostHUU nedonta. [IpaBuna onpenenenus PD onucans! B
.3 HacToAlei MeTOOuKH.

LGD (Loss Given Default, morepu mpu 6aHKpOTCTBE) — AOJIS OT CYMMBI, TIOJIBEPKEHHON KPETUTHOMY
PHUCKY, KOTOpasi MOKET OBITh MOTEPSIHA B ciydae e osiTa KOHTPareHTa.

[IpaBuna onpenenenuss LGD onucans! B 1.3 HacTosmet Metoauku.

Mertona 2.

CHpaBeI[J'II/IBaH CTOMMOCTb AaKTHBa MPH (l)aKTI/I'—leCKOﬁ NpoCpovIKe 00513aTEeNbCTB KOHTpAarcHTOM

MPOU3BOJUTCA OAHHUM U3 CICAYIOIIUX CII0CO0OB:

1. B cnyuae, ecnu HacTynuiIa gata MpoCpOUYKU HO cemy 00bemy 00a3amebCnea B COOTBETCTBUU
C JIOTOBOPOM - HO MOOeU 0xcudaemvlx Kpeoumnvix yovimkos (ECL).

ECL = EAD *PD * LGD,

2oe:

ECL (expected credit losses) — BenuuMHA KPEAUTHBIX YOBITKOB, KOPPEKTHPYIOIIAs JICHEKHBIC
MIOTOKH.

EAD (Exposure at Default; cymma, mojBepeHHas KpEOUTHOMY pPHCKY) — oOLIMi 00bEM
00513aTeIbCTB KOHTPAareHTa Ha MOMEHT OILIEHKHU Tiepe/l KOMITaHueH (HanpuMep, CyMMa BIIOYKEHHH B
0aHKOBCKHE BKJIAJbl (JEMO3UTHI) W HECHI)KaeMble OCTaTKM Ha PACUYETHBIX CYETax, CymMma
BBIJITAHHOTO 3aliMa).

PD (Probability of Default, BeposiTHOCTB edoTa) — BEpOSATHOCTD, C KOTOPOI KOHTPAreHT B TEYEHUE
HEKOTOPOTO CPOKa MOXKET OKa3aThCsI B COCTOSTHUM J1e(hoITa.

LGD (Loss Given Default, notepu npu 6aHKpOTCTBE) — 10J1s1 OT CYyMMBI, TIOJIBEP>KEHHOM KPEAUTHOMY
PHCKY, KOTOpasi MOXKET OBITh MOTEPsIHA B cilyyae J1eoiTa KOHTpareHTa.
[TpaBuna onpenenenus PD u LGD onucans! B 1.3 HacTosieit MeToauk.

CrpaBeaniuBasi CTOUMOCTh OOECIICHEHHOTO aKTHBa omnpezensercs no Gopmye:



20e
— CTOMMOCTbH aKTHBa 0€3 yueTa KpeAUTHOTO PUCKA (B OTIEIBHBIX CITydasx MOJKET OBITH paBHA
EAD), onipenienieHHast B COOTBETCTBHH C METOJIOM OIIEHKHU corjiacHO [IpaBmmam CHA.

2. B cnyuae, ecnu HacTymuia Aara MPOCPOUKH KO Hacmu 00A3amenbCcme, NPeITyCMOTPEHHBIX
JIOTOBOPOM,  nO  ¢hopmyne  npu6eOeHHON  CMOUMOCHU  OCHEMCHBIX  NOMOKOE,
CKOPPEKMUPOBAHHBIX HA 6eTUYUHY KPEOUMHBIX YObIMKOE'

P, (1-PR LGD

PYevr 2 5
/365
n=1  (1+ I'n)

eoe:
P Y e ¢ cripaBeyinBas CTOMMOCTh aKTHUBA;

N - KOJIM4YeCTBO JEHEXKHBIX MOTOKOB /10 AAThI MOTalleHusl akTHBa (003aTeNbCTBA), HAUMHAS C J1aThl
onpeneneHuss CHA;

P, - cymMMa n-0ro €HeHOTro 1MoToKa (IIPOLEHTHI U OCHOBHAS CyMMa);

N - TOPSAJIKOBBIA HOMEP JIEHEKHOTO MOTOKA, HaunHasl ¢ faThl onpezaenenus CUA;

" - KoaMuecTBO JHEH oT Aathl onpeneneHuss CHA 10 AaThl n-0ro J€HEKHOTO IIOTOKA;

I'n(fy — MCTIONB3YETCs CTABKA KPMBOK OECKYNOHHOH TOXOIHOCTH MO TOCYJapCTBEHHBIM Oymaram,
«CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTPaHE PUCKA» OLICHMBAEMOI'O aKTHUBA,

PD (Probability of Default, BeposiTHOCTB nedonTa) — BEpOSATHOCTD, C KOTOPOI KOHTPAreHT B TCUCHHE
HEKOTOPOTO CPOKa MOKET OKa3aThCsl B COCTOSIHUU J1e(OIITa;

LGD (Loss Given Default, morepu mpu 6aHKpOTCTBE) — A0S OT CYMMBI, TTOJIBEP’KEHHON KPEIUTHOMY
PHCKY, KOTOpasi MOXKET OBITh OTEepsiHA B CiIydae Je(oTa KOHTPareHTa.

[IpaBuna onpenenenus PD u LGD onucans! B 1.3 Hacrosieit MeToauk.

[IpuMeHeHnEe yKa3aHHBIX METOJ0B OCYHIECTBIIIETCS C YUETOM CIEAYIOIINX MOJI0KEHUI B OTHOLIEHUH
OTJEJIbHBIX BUJIOB ONEPAllMOHHON JeOUTOPCKON 3a]J0JKEHHOCTH:

1. CmopaBeminBas CTOUMOCTh 1€OMTOPCKOM 3a/I0JKEHHOCTH B OTHOLIEHUHU 00s13aTeLCTB SMUTEHTA
10 BBIIJIATE KYIOHHOT'O JJOX0/1a, a TAK)KE€ YaCTUYHOT'O MOTallIeHUs JOJIT0BOM IIeHHON Oymaru, B
cllyyae HEUCHOJHEHHUS 3MUTEHTOM 00s3aTelbCcTBa MO BBIIUIATE CYMMBI OCHOBHOIO JI0JITa,
KYIOHHOTO J10XOJla MJIM CYMMBbl YacTMYHOrO MorameHusi, no ucredyeHun 7 (Cemu) aHEl c
MOMEHTa OKOHYaHMs CPOKa MCIIOJHEHUS YKa3aHHOTO 00s13aTeIbCTBA, IPU3HACTCS PABHOM HYIIIO.

2. CrpaBemmBas CTOUMOCTb eOUTOPCKON 33JOJDKEHHOCTH TI0 BBIIJIATE JUBHJICH/IOB, T0XOJ0B OT
y4acTHs B OOILECTBAX C OTPAaHUYEHHOW OTBETCTBEHHOCTBIO, JI0XOJIOB MHBECTUIIMOHHBIX I1AeB
[TN® u naeB (akuuil) MHOCTPAHHBIX MHBECTUIIMOHHBIX (POHJOB IO MCTEUYEHUHU 25 (IBaALATH
IATH) pabOYMX JHEH NpU3HAeTCs PaBHOM HYIIIO.

3.

3. IMopsinok onpenenenusi PD u LGD

BepositHocTs gedonta (PD) koHTparenTa Ha ropu3oHTe 1 roj onpezensercs ciaeayouMI METOJaMu:

1) B cayyae HaJM4Msi y KOHTPareHTa pelTHHra OJHOTO M3 MEKIYHAPOIHBIH
PEeHTHHIOBBIX AreHTCTB - Ha OCHOBAaHWH IMyOJMYHBIX JOCTYITHBIX IAHHBIX 10 BEPOSITHOCTSIM
nedonra (PD) ogHOro u3 MexayHapOIHBIA peHTUHTOBBIX areHTcTB — Moody's, S&P nmu Fitch,
NyOJIMKyeMbIX Ha CaiiTeé COOTBETCTBYIOIIEIO AareHTCTBA B COCTAaBE E€XETOJHOTO OT4YeTa C
OPUMEHEHUEM COOTBETCTBHUS YpPOBHEH PEUTHMHIOB (B ciyyae HaJU4Ms y KOHTpareHTa pedTHHra
WHOTO PEUTHHTOBOTO areHTCTBA, BXOMSIINX JIMOO B PEeCTp KPEIUTHBIX PEHTHHTOBBIX areHTCTB,
1100 peecTp HUINATIOB U MPEACTABUTENHCTB MHOCTPAHHBIX PEUTHHIOBBIX ar€HTCTB, MyOIUKYEMbIX
Ha caiite banka Poccun) mo tabmme 1.



2) B ciry4yae HaJM4Ksl y KOHTPAreHTa PeTHHTa HHOTO PEHTHHIOBOI0 areHTCTBA, BXOISIIIX
1100 B peecTp KPEAUTHBIX PEUTUHIOBBIX areHTCTB, JTMOO peecTp (pUINAIOB U MPEACTaBUTEIbCTB
MHOCTPAaHHBIX PEUTHHTOBBIX areHTCTB, MyOIMKyeMBbIX Ha caiite banka Poccun) o Tabnure 1.

3) B cirydae OTCYTCTBHSI Y KOHTPAreHTa peiTHHIa M HAJIMYHS BBIYCKOB 00JUralMii - 110
OLIEHKE COOTBETCTBUSl YPOBHIO pEHTHHTa Yepe3 KpPEAMTHBIA CHpdA  OONUranuii J1aHHOTO
KOHTpareHTa, ONMCaHHbli B 1.4 Hactosmell Meroauku. [l onpenenaeHus BepoATHOCTH Aedoinra

HCIIOJIB3YETCS MAKCUMAJIBHBIM PEUTUHT B KaXKIOU I'PYIIIIE;
4) B ciiyyae OTCYTCTBHSI Y KOHTPAreHTa PeiiTHHIA H OTCYTCTBHSI BHIIYCKOB 00 TMranuii —

10 MOJIENIM, OCHOBAHHOW HA CTaTUCTUYECKUX JAHHBIX YIIPABJIAIOLICH KOMIIAHUH, YKa3aHHOU B II. 5
HAaCTOSIIEN METOJIUKH.
B ciyuae, eciu cpok moramieHusi J€M03MTa/3a0/KEHHOCTH/IIEHHOW OymMaru MeHee Troja OT JaThl
OLIEHKH, UCIIOJIb3YETCS BEPOSTHOCTD Je(oiTa KOHTpareHTa Ha CpoK, OCTaBUIMICS JI0 MOrameHusl.
Ecnu cpok noramienust 60sblIiie rojja Wik CPOK OIUIAThl YK€ HACTYNMII, TO IPUMEHSIETCS BEPOSITHOCTh
nedonra Ha 1 rog.
BeposithocTs nedonta (PD) Ha cpoku, oTnudHble 0T 1 roxa, OleHUBAETCS IPOMOPIIUOHATIEHO CPOKY
OT BEPOATHOCTH JieoIiTa Ha TOpU30HTE 1 TOz.

Jliig pacueTa BEpOSITHOCTHU Ae(oiTa Ha CPOK MEHEE T0/1a UCII0JIb3YEM CIIETYIOIIUN MOIXO;

2oe,
— BEpOATHOCTH Aedosita sMuTeHTa/IeONTOpa HA TOpU30HTE 1 TOI;

— KOJIMYECTBO KaJICHIAPHBIX THEH 70 TOTaleHns/0pepTsl;
— KOJIMYECTBO KAJICHIAPHBIX JJHEH B TOAY, B KOTOPOM OCYIIECTBISICTCS pacyeT

Tabauya 1. Coomeemcmeue wKan peumuneo8

Moody's S&P Fitch
AKPA Akcenepr PA Mesxaynapoanasi | MexkayHnapoanasi | MeskayHapoaHas
HIKAJIA mKajia mKajia
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU), AA(RU), AA-(RU) ruAA+, rtAA Bal BB+ BB+
A+(RU), A(RVU) ruAA-, ruA+ Ba2 BB BB
A-(RU), BBB+(RU) ruA, ruA-, ruBBB+ Ba3 BB- BB-
BBB(RU), BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB-, ruBB+ B2 B B
BB(RU), BB-(RU) ruBB B3 B- B-
CCC,CC,C CCC,CC,C Caa, Ca, C CCC,C CCC,C

CooTBeTcTBUE PEUTHHIOB NIEPECMATPUBAETCS B 3aBUCHUMOCTH OT M3MEHEHHs peiiTuHra Poccuiickoit
®denepanyn, NPUCBOCHHOTO POCCHIUCKUM PEUTHHIOBBIM AreHTCTBOM IO HAIMOHAJIBLHOW PEUTHHTOBOU
IKasne u (WIk) MHOCTPAHHBIM PEUTUHTOBBIM areHTCTBOM IO MEKIYHAPOAHOW pEUTUHIOBOM IIKAJIe

Tlopsioox ombopa pelimuneos ciedyouwui:

HpI/I OMPCACIICHUN KPCAUTHOTO pCﬁTHHFa SMHTEHTA/ ,ILCGI/ITOpa HCIOJIB3YIOTCA KPECAUTHBIC peﬁTHHFH
MCKAYHapPOAHBIX peﬁTHHFOBBIX Ar¢HTCTB, BXOOAIIINX oo B PEECTP KPCAUTHBIX peﬁTI/IHFOBBIX arc¢HTCTB,
6o peecTp (bPIJIPIaJIOB U OpCACTABUTCIIbCTB MHOCTPAHHBIX peﬁTHHF OBBIX Arc¢HTCTB, HYGHI/IKyeMHX Ha



canrte banka Poccuu. IIpu 0TCYyTCTBUM KPEIUTHBIX PEUTUHIOB MEKIYHAPOAHBIX PEUTUHIOBBIX ar€HTCTB
UCIOJIb3YIOTCSI KPEAUTHBIE PEUTUHIY POCCUMCKUX PEUTUHIOBBIX Ar€HTCTB B YKa3aHHOM HIXKE MOPSIIKE.

IIpu ompeneneHUU KPEOIUTHOTO pPEHTHHra SMUTEHTA/ACOMTOpa B CiIydae HaJU4Msi HECKOJIbKUX
KPEIUTHBIX PEHTHHIOB OT MEXJIYHAPOAHbIX PEHTUHIOBBIX ar€HTCTB (POCCUHCKUX PEUTHHIOBBIX Ar€HTCTB)
BBIOOp PEUTHHTA OCYIIECTBIISIETCS B 1Ba ATana. Ha mepBoM aTare onpeaesnstoTcs 1Ba KpeAUTHBIX PEUTHHTA
OT MEXJYHapOJHBIX PEUTHHIOBBIX areHTCTB (POCCHUICKMX PEHTHMHIOBBIX areHTCTB) ¢ HauboJiee HU3KUM
ypoBHeM PD; Ha BTOpOM 3Tame M3 HHUX NPUOPUTET OTIHAETCS TOMY, B COOTBETCTBMM C KOTOpeIM PD
noJry4yaercsi 6osiee BBICOKUM. B ciydae Hain4ust TOJIBKO OJJHOIO KPEIUTHOTO PEHTUHIa MEXyHapOJHOI O
areHTCTBA (POCCUMCKOIO areHTCTBA) KPEAUTHBIM PEUTUHT yCTaHABIMBAETCS HAa aHAJIOTUYHOM YPOBHE.

[Ipu 3TOM B HENAX JaHHOW METOJIUKH MPUMEHSIOTCS CJAeyIIHe PeHTHHTH:

1.

Mynuc:
* Long-Term Issuer Ratings (/{osrocpo4ynsiii peUTHHT SMUTEHTA — ISl aKTUBOB B MHOCTPAHHOM
BaJIIOTE)
* Local Currency Long-Term Issuer Ratings ([{losrocpounsie peiTHHTY SMUTEHTA B HAITMOHAJIBHON
BaJIIOTE — I AKTUBOB B HAIlMOHAJIbHOW BaJIOTE).
duty
e Long-Term Corporate Finance Obligations Ratings (a1 akTHBOB B MHOCTPAHHOM BaJIIOTE)
e Local Currency Long-Term Corporate Finance Obligations Ratings (mwis akTuBOB B
HAIIMOHAILHOM BAJIIOTE).
Standard & Poor’s
e Long-Term Issuer Credit Raitings (11 akTHBOB B MHOCTPaHHOM BaJIIOTE)
e Local Currency Long-Term Issuer Credit Raitings (s akTHBOB B HALIMOHAJILHOM BAJIOTE).

Ilpu coOTBEeTCTBUM OJHOMY YPOBHI0 PeHTHHIa HeCKOJIbKHX BeposiTHOCTell aedonTa

HCIMOJIb3YETCS MAKCUMaNIbHOE 3HaUeHue PD.

[Totepu npu 6ankpotcTBe (LGD) onpenenstoTcs cneayromum o0pa3om:

LGD=1-RR,

2oe:

4.

RR (recovery rate) — o>xugaeMblil IPOIIEHT BO3BpATA MO MPOCPOUCHHBIM BBIILIATAM.

Onpenesnenue cOOTBETCTBHS YPOBHIO PEHTHHIA Yepe3 KPeAUTHBIN cripel 00 Mranui

[Topsimok onpeneneHust COOTBETCTBUS YPOBHIO PEUTHHTA HA ATy OLCHKU:

1.

OmnpenensieTcs T0XOAHOCTh K MOTANIEHUIO 1O O0JIUralusaM JaHHOW OpraHu3aluud cpokom bonee 1
rojna u meHee 3 net. [Ipu orcyrcTBUM 0OIUTAIIUil CO CPOKOM MEHEE 3 JIET MOXHO MCIIOJIh30BaTh
COpdJ C HHJIEKCAMU COOTBETCTBYIOLIEH cpouHocTd. [Ipw Hamuumu oOnuramuii co Cpokom
MOTanIeHUsI TOJMBKO MeHee | roja Juis pacdeTa KPEJAUTHOTO CIP3Jia MOTYT HCIOJIb30BAThCS
oOJHranuu Jpyrux HSMHUTEHTOB (Kak MHHMMYM 3-X), HUMEIOIIMX KakK ONU3KHe MO CPOKYy U
JIOXOHOCTH OOJIUTAIlMH, TaK U 0OJIUTaIluu co cpokoM 1-3 rona.

Omnpenensiercs, MTOXOAHOCTH KAaKOTO W3 HMHAEKCOB TMOJTy4YeHHas TOXOJHOCTh MO OOJIHraluu
Han0oJIee COOTBETCTBYET, B KAYECTBE MEPHI OJU30CTH HCIONB3YETCS CPETHHA KPEAUTHBIN CIIP3JT
obnuramuit ¢ G-CUrve B CpaBHEHHWH C KPEAUTHBIM CIIPIJOM YKa3aHHBIX HIDKE HHJIEKCOB.
KpenutHbIil cripa 1 pacCYMTHIBACTCS KaK Pa3HUIIA MEXKTY JOXOAHOCTHIO K MOTAIICHUIO OOJIMTalin
Ha CpOK ee MoaupuuupoBaHHOW mroparmuu U G-CUrve Ha 3TOT CpOK. B yKa3aHHBIX HeNsIX
WCIIOJIB3YIOTCS CIICTYFOIIHE WHIICKCHI:

e Uunekc kopropaTuBHbIX obnuranui (1-3 rona, peiitunr > BBB-)
Tuxep — RUCBITRBBB3Y
Ornmcanue uHaekca - https://www.moex.com/a5963
ApxuB 3HaueHwmi - http://moex.com/ru/index/RUCBITRBBB3Y/archive



https://www.moex.com/a5963
http://moex.com/ru/index/RUCBITRBBB3Y/archive

e Uunekc koprnopatuBHbIX oonuranuii (1-3 roxa, BB- < pelitunr < BBB-)

Tuxep - RUCBITRBB3Y

Onucanue nHAekca - https://www.moex.com/a5964

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

e Uungekc koprmopaTuBHbIX obnuranuii (1-3 roga, B- < peiitunar < BB-)

Tukep - RUCBITRB3Y

Omnucanue uHIekca - https://www.moex.com/a5965

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

3. Ilo cnenyromed Tabiauue onpenensercsd, KakOM YpOBEHb pPEHTHHIa MCHOJIb30BaTh IPH

OIIPECACIICHUU BEPOATHOCTHU z[e(bonTa:

Moody's

MexayHapoaHas
MIKAJIa

HNuaexc

Baal
Baa2
Baa3

RUCBITRBBB3Y

Bal
Ba2
Ba3

RUCBITRBB3Y

B1
B2
B3

RUCBITRB3Y

5. Moaean oﬁecueﬂenml HA OCHOBC CTATUCTHYECCKHUX JAHHBIX ynpan.nmomeﬁ KOMIIAaHHUHU

B CJIydac HaJW4dusad MPU3HAKOB O6CCHCHCHI/I5{,

BEPOSITHOCTH JI€(OJITa OTPEEIAETCS CIEAYIOIUM 00pa3oMm:

2oe:

PD=K1*K2*K3,

32 MCKIIOYeHHEM (DaKTHUeCKOH MpOoCcpouKH,

Kn — mnpoueHT KOHTpareHToB (B KOJMYECTBEHHOM BBIPAXEHUHU), KOTOPHI MEpPEeXOquT U3
IpeIbIAYIIEH B KaXKIYIO CIETYIONTYIO TPYIITY 110 CPOKY IPOCPOYKH B COOTBETCTBHH € abiwiei 3.

B cnyuae namuuus (akTUyecKoW MPOCPOUYKH BEPOSITHOCTH NedonTa ompeaensercs Mo Kaxaou
COOTBETCTBYIOIIEH TPYIINE MO CPOKY MPOCPOUKH CIETYIOIUM 00pa3oMm:

Tabruya N2
Cpok npocpouku PD
Ho 30 guei Ko+ K3
Ot 30 no 180 nHeit K3
Cspimre 180 gHeit 100%
Tabnuya No3
I'pynna mo cpoxy npocpouku Kos¢ppuunent K
OTtcyTCcTBUE NPOCPOUKH
Ho 30 guei K1
Ot 30 no 180 nHeit K2
Cspimre 180 gHeit Ks
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Yposenb LGD omnpenensercs Mo KaxaoMy COOTBETCTBYIOIIEMY CPOKY IPOCPOUKH.

Kn u LGD onpexaenstoTcss Ha OCHOBE CTaTUCTUYECKUX JAHHBIX Y IPABIISIIONIECH KOMITAHUM IO KaXKJI0H
OJIHOPOIHON rpymnme KOHTPareHTOB (KpenuTHBIE opranu3zanum/Opokepsl/puzndeckre
JMIa/UHAMBUyalbHBIC —TPEANPUHUMATEIIN/IPOYNE KOHTPAreHThl) TI0 COOTBETCTBYIOIIEMY BUIY
JeSTeNbHOCTH (apeH1a/3aiMBbI/CIETIKN C HEIBHYKUMOCTBIO H ITpOYee).

VYnpasinsomas KOMIaHUs TPYIIUPYET MPOCPOUCHHYIO 33J0DKEHHOCTD 110 CPOKaM:

- 10 30 nHel — KaK pa3oBylo, CIy4yaiiHyI0, BBIHOCUTCS PEATIOI0KEHUE O TOM, YTO KOHTPAreHT UMEET
BpEMEHHbIE, HE3HAUUTEIbHBIC TPYIHOCTH.
B »stom cnywae, Qoua/ynpaBisiomas KOMIIAHUS TPEANPUHUMAET JCUCTBUS K B3BICKAHUIO
3aJI0JKEHHOCTH IIyTEeM HallOMUHAHUS, IEPErOBOPOB, HAIIPABICHUS TUCEM JTOJKHUKY U T.J.
- ot 30 1o 180 mHeili - cpox HEOOXOIMMBIN 71 aHAJIM3a U BBISABICHUS Y 3a€MIIUKA CEPbE3HBIX
(UHAHCOBBIX, IOPUIMYECKUX M JPYyruX MpoljeM, KOTOpble MOTYT NPHUBECTH K MOTepe
IUIaTEKEeCOCOOHOCTH. A TakXe MpOBeNeHUs A0CyneOHOM U cyneOHOW mpoueayp MO B3BICKAHHIO
MIPOCPOYEHHON AeOUTOPCKOM 3a0KEHHOCTH.

Uucnennsle 3HaueHUsI KojimuecTBa AHeH mpocpouku oT 30 mo 180 nHeit ompeneneHbl Ha
OCHOBaHUU UMEIOMIETocs B (poHe/yIpaBIsiolleld KOMIAHUH OIbITa paboThl C KIMEHTaMU.
- cblne 180 qHeilf - OCHOBBIBAsCH Ha MPEABIAYIIEM ONbITe, (POH/yIIpaBistonas KOMIIAHUS JIeTacT
MIPEINOJIOKEHHE O TOM, YTO B CIy4ae, €ClId JI0 3TOr0 CPOKa 3aJ0JDKEHHOCTH HE BO3BpAIeHa, TO
BEpOATHEE BCEro Takas 3aJ0DKEHHOCTb HE OyJeT BO3BpalleHa M B Oosiee MO3JAHMHA CPOK U
BEPOATHOCTH €€ BO3BpaTa 0e3 JOMOTHUTEIbHBIX BIOKEHUI MO B3BICKAHUIO - MUHUMAJbHA.

Kn u LGD mnoanexar exerogHoMy IEepecyeTy Ha OCHOBaHMM CTaTHUCTUYECKUX JAHHBIX 3a
npefuecTByroume 36 Mecsues A0 AaThl pacyera. CBeCHUS O PACCUUTAHHBIX KOAPPHUIMEHTAX OTPaskeHbI
B npritokeHnu Ne6 x IlpaBuiaM u fnanee moiexaT €XKEroAHOMY IEpecdeTy IO pe3yiabTaTaM KOTOPOIro
BHOCsTCS u3MeHeHus B [Ipasuna onpenenenus CHA

[Ipu omeHKe BEpOSITHOCTH HEHCIIONHEHHsI KOHTPAreHTOM JIF0OOTO M3 B3ATHIX Ha ce0si (PMHAHCOBBIX
00513aTeNIbCTB HE YUUTHIBACTCS pa3Mep 00s13aTeIbCTB U BO3BPATHOCTh CPECTB B cilyyae aedora.

CraTtucTuyeckue JaHHble COOMPAOTCS 3a TPEXJIETHUN Meprol, NPeAIECTBYIOIUN JaTe TPUMEHEHHS
KO3 PHUIIMEHTOB, M BKJIIOYAIOT B ce0s JaHHBIC HA!
TO — nara Hayana 3 rosa NpeAMIECTBYIONIETO AaTe pacyeTa CTAaTUCTUYECKUX IOKazaTesel
T1 — nara Hayana 2 roja NpeAIECTBYIOIIETO JaTe pacueTa CTATUCTHUECKHX ITOKa3aTenei
T2 - nara Hayana 1 roga mpeaIIECTBYIOLIETO JaTe pacyeTa CTAaTUCTUYECKUX MoKa3aTenen
T3 - naTta pacdeTra CTaTUCTUYECKUX TOKA3aTeIel, MOCIETHSS JaTa TPEXJIETHETO MepHoa.

IMopsinok pacuera ko3ppuuunentos K1, K2, K3

Pacuer ko3¢¢unmentoB mnpousBoautcs MeronoMm Roll rates u mpezacraBiser YHIpOIIEHHYIO
Moaupuxkanuio meroaa Markov matrices, pu onpeaeneHHbIX OrPaHUYEHUSIX Ha UMEIOLTYIOCS CTATUCTHKY
0 MUTPALliU 33J0JDKEHHOCTH.

Pacuer metoniom Roll rates nmpenmnonaraer Hanuyue HCTOPUUYECKUX JAHHBIX O MUTPALMU J€OUTOPCKON
3aJJOJDKEHHOCTH TaKMM 00pa3oM, YTO MUTPALUs MEXy PUCK - TPYIIaMH MPOUCXOAUT TOJIBKO B CTOPOHY

YXYALIEHUS! PUCK-TPYIIIBI UM B HYJEBYIO puck rpymiy (Rg0).
CraTucTH4ecKue JaHHbIE COCTOST U3 Pa30MBKH KOHTPAreHTOB MO TUIIAaM KOHTPAreHTOB (I0pUINYECKUe

JINIa, cbmnqecm/le Junaa, MHAWBUAYAJIBHBIC Hpe)IHpI/IHI/IMaTeJ'II/I) U IO TUIIaM JOTOBOPOB, MMCHOIIUX
3aA0JDKCHHOCTD Ha I'PYIIIbL N:

N1 - KonMMuYecTBO KOHTPAareHTOB, KOTOPbIE MPOCPOUMIIN 33A0KEHHOCTD, KOTJ]a CPOK UX IIPOCPOUKHU
He npeBbicwil 30 gHEH .

N2 - KOJIMYecTBO KOHTPAreHTOB, KOTOPHIC MEPEHUTH B CIEAYIONIYI0 KaTeropuio, KOTJa CPOK HX
IIPOCPOYKHU paBeH UM npesbicuia 30 nHel u He npessicua 180 gHei.

N3 — KOJMYECTBO KOHTPAareHTOB, KOTOPBIC IMEPENUId B CIEAYIONIYI0 KAaTEerophio, KOrja CpPoK HX
IIPOCPOYKHU PABEH UM npeBbicui 181 neHn



N — ofmiee KOJIMYeCTBO KOHTPATeHTOB, UMEIOIINX CAJIbJI0 HAa KOHEI[ eproja (BKIOYAIOIee B TOM
qHclie KOJIMYECTBO KOHTPAreHTOB, HE MMEIOIIUX MPOCPOUECHHOM 3a/105KEHHOCTH ).

Cpok mpoCpoukHu oOmpeaensercs Ha Kaxaple 36 MecsleB MpEeAIIeCTBYIONIME JaTe pacyeTa Kak
MOJIOKUTEIIbHASL PA3HUIIA B KOJMYECTBE KaJCHIAPHBIX AHEH Mexay aatoi (Tn) kaxkmoro u3 36 Mecsies U
JaTOW TOTameHus AeOUTOPCKON 3aI0JDKEHHOCTH 1O J0ToBOpy. s kKakaoro aeOuTopa ormpeneiseTcs
MaKCUMaJIbHBIA CPOK IMPOCPOYKH, IOMYIIEHHBIM 3a KaxIple 12 MecsueB BHYTPU KaXKIOTr0 U3 Tpex
HaOJII0TaeMBIX TOHOB CTATUCTUKH T (n-1)- T (n).

['pynnupoBKa KOHTPAreHTOB IO NMPOCPOUKE ONPENeIIAeTCs IyTeM COCTaBICHUs TaOIULbl, B KOTOPOil
MOCTPOYHO OTPAKAIOTCS KOHTPATEHTHI B KAX/I0# TpymIe Mo cpoKy npocpouku. [To uroram Tabauubl ams
KaX/10r0 KOHTpareHTa 3a BeCh TPEXJIETHUI epHO OIIpeelIsieTcs OJJHa HauXyAlas rpymnma npocpouku Nn
(T.e. M3 BCceX aHANM3MPYEMBIX NaT BBHIOMpAeTCs 3aJ0DKEHHOCTh ¢ HAMXYJIIeH KaTeropueil). Beibop B
CTOPOHY YJIYYILIEHUS I'PYII HE JOIIyCKACTCS.

<
. | i:
z g gz |T0 |TO |TO |TI |TL |TL |T2 |T2 |[T2 |T3 |T3 |T3
@ o e
o K R =
5 g ;E a KOJI- KOJI KOJI- KOJI- KOJI KOJI KOJI KOJI KOJI KOJI- KOJI- KOJIM4YC
T & g £ | BO -BO | BO BO -BO | -BO | -BO | -BO | -BO | BO BO CTBO
= 2 N1 N2 | N3 N1 N2 | N3 | N1 | N2 | N3 | N1 N2 N3
Kontparent
™ N2 1 1
1
Kontparent
P N1 1
2
Kontparent
3 N3 1 1

®opmyiiel pacyeTa KO3 PHUIIMEHTOB:

s pacyera BaxkeH caM (pakT Hepexoa B CIEAYIOILYIO KaTeropuro Impocpouku. B olmem Buje
(GbopMyIibl IPEACTaBIAOT CO00I B KOJMUYECTBEHHOM BapUaHTE KOJWYECTBO MEPEUIe/IIINX B CIEIYIONIYIO
IpyIIy NPOCPOUKH / U3HAUAIBHOE KOJIMYECTBO IEOUTOPOB B 3TOU TPYIIIE IPOCPOUKH, TE:

K1 - nmonst Bcex KOHTpareHTOB, KOTOpbIE MPOCPOYMIIN 3aJ0JKEHHOCTb, OT OOIIEro KOJIMYecTBa
KOHTPAareHTOB.

K2 — nons xoHTpareHToB, KOTOpPbIE NEPELUIH B CIEAYIONIYI0 KaTETOPUI0, KOTJa CPOK UX IPOCPOUKHU
npesbicui 30, HO He npeBbicua 180 gHEN, OT KOHTPareHToB, y4TEéHHBIX B K1.

K3 — nons KoHTpareHToB, KOTOpPbIE MEPELUIH B CAEAYIOLIYI0 KaTerOpHI0, KOTJa CPOK UX MPOCPOUKU
paBeH win npesbicui 181 neHb, OT KOHTPAareHToB, y4TEHHBIX B K2.

BepositHocTs K1 paccunteiBaercs 1o gopmyiie KJIacCUYECKOT0 OINpeeeH s BEPOSITHOCTH:

K1=(N1+N2+N3)/N

BepositHocts K2 paccunthiBaeTcst mo (opmyse BEpOSTHOCTH 3aBUCHMOIO COOBITHS C YU4E€TOM TOTO,
41O Ha nepuo/ pacueta TO HEKOTOpbIE KOHTPAreHTHI yKe HaxoaaTcs B rpynne N2, a He epenuiy B Hee U3
rpynnsl N1 B TedeHnn BEIOpaHHOTO MEPHOJA.

K2 = (N2+N3) / (N1 + N2+N3)

BepositHocTs K3 paccunteiBaercs 1o ¢popmyie BEpOSTHOCTH 3aBUCUMOIO COOBITHSA:

K3 =(N3) / (N2+N3).



Ilpunoswcenue No3

HOpﬂI[OR pacueTa 1€HECKHbIX IOTOKOB Oﬁ.l'll/ll"alll/ll/l C HEONMPEACJIECHHBIM KYIIOHOM B 6y;[y1ueM B

cjaydae OTCYTCTBHS LieHbI 1 ypoBHS

Ilo O6JII/IFaHI/I$IM C NINEPEMCHHBIM KYIIOHOM JJIsI OLICHKH 6y,Z[YH_II/IX JCHCKHBIX ITOTOKOB, BCJIHMYHWHA
KOTOPBIX HE OIIPECACIICHA HA MOMCHT OLICHKH, UCITOJB3YIOTCA PA3JIMYHBIC MIOAXOAbI AJId IBYX CIIy4acCB:

1. Ilo

e [lo BBIMYCKY/3MUTEHTY HE POUCXOJUIIO PE3KOT0 U3MEHEHUS KPEIUTHOI'O KauecTBa;
e [lo BBIYCKY/SMUTEHTY MIPOUCXOAMIO Pe3Ke N3MEHEHHSI KPEAUTHOTO KayeCTBa.

eunycxy/amumenmy He npoucxoduﬂo PE3K020 USMEHEHUA erdumnozo Kauecmea.

Meroasl, yKa3aHHbIE HUXKE, IPUMEHSIOTCS B UEPAPXUIECKOM IIOPSIKE.

1.1.

1.2.

1.3.

[Ipn manmuuuum nporHoza MOP mo 0a3oBomy mokaszaTelno, MCHOJIb3YEeMOMY AJis OIpeaeTeHHs
BeNMuYuHbl KynoHa (Hampumep, WIIL), BenuuuHbl KYIIOHOB HAa CPOKH, UMEIOIIMECS B MPOTHO3E
MDP, paccuuThiBalOTCS HA OCHOBAHMM JAaHHBIX MporHo3a MOP. Eciu npornoz MOP umeercs He
Ha BECh MEPUO/I, TO OCTABIIHUECS KYIOHBI ONMPEEISIOTCS 110 METO/IaM, YKa3aHHBIM HIDKE.

[Ipu HamMuuyM XOTsI OBl OIHOTO BBIITYCKA aHAJOTMUYHBIX 0OnMranui (Cpok, 00beM BBIITyCKa) TOTO
K€ DMUTEHTA, 110 KOTOPHIM Ha J1aTy OLIEHKHU €CTh 1IeHa aKTUBHOI'O PBIHKA, JUISl pacuyeTa BEJIUYMHbI
KYIOHOB II€HA IPUHUMAETCS paBHOM LieHe, aroIiel JOXOJHOCTh 10 aHAJIOTUYHBIM OOJIUTaLlUsM.
B nensax pacuera BeIMUMHBI KaKJOTO OTJAEIBHOTO Oy IyILIEro KyrnoHa OHY IPUHUMAIOTCS pPaBHBIMU
Ha BeChb HEOMNpeIeNEHHBINA OCTaBIIMICA A0 NorameHus nepuoa. B cnydyae nanuuus 0osee 0qHOro
BBIIYCKA aHAJOTMYHbIX OOJUTalUi TOTO K€ SIMUTEHTA (OJMHAKOBBIA CPOK U 00BEM), IO KOTOPHIM
Ha JJaTy OLIEHKH €CTh 1IeHa aKTUBHOT'O PBIHKA, /ISl pacyeTa BEJIMYMHbI KYIIOHOB 1IeHa IPUHUMAETCS
PABHOM CpPEeIHEN LIEHE TAKUX BBIITYCKOB.

HpI/I OTCYTCTBHU LCHBI aKTHUBHOI'O pPbIHKA I aHAJIOTMYHBIX 06JII/II“aIII/II71 TOr0O XC€ OMHUTCHTaA
HCIIOJIB3YCTCA TOAXO0 COXPAHCHUA KPCAUTHOT'O CIIp3Jaa.

1.3.1. Ecnu nieHa akTHBHOTO PBIHKA 110 JJAHHOM 00JIMranyy MorJja ObITh OIpeiesieHa He 0oJiee 4emM
1 (oguH) MecIl Ha3a, TO Ha KaXK]IbIN JIEHb C OTPEIEIISIEMON IIEHOW PacCUUTHIBAETCS Pa3HUIIA
CTaBOK MEXIY JOXOJHOCTHIO K MOTAIICHHIO 110 TaHHOW 00IHuranuu u ctaBkoit B G-KpuBoii o
O®3 nHa cpok, paBHBIN aroparuu obmuranuu. Crpsy onpenenseTcss Kak cpeHee 3HaAYCHHe
MEXIy STUMH pasHUIaMH. J[71s1 pacueTa BeIHUMHbBI HEM3BECTHBIX KYITOHOB IIeHA PUHUMAETCS
paBHOM 11eHe, AarolIel J0X0IHOCTh, paBHYIO (r+Spread) Ha naty oleHKH, T1E:

I' — cTaBKa KpUBOH OecKynmoHHOH noxoaHocTH peiHKa OD3 (G-kpuBas),
Spread — cpeanumii crpai.

1.3.2. Ecnu ieHa akTUBHOTO phIHKA OOJUTalli HE MOTJIa OBITh OMpeieieHa He Oojiee ueM 1 Mecsin
Ha3aJ, TO B KQUECTBE KPEJUTHOTO CIP3/1a MPUHUMAETCS YCPETHEHHBIH KPEIUTHBIN CIIPAT 3a
OJIMH MecsIl He Oojiee 4eM MO TpeM JPYruM OOJUralusM TOTO K€ SMHUTEHTa ¢ Hauboiee

OMU3KUMH K OIICHUBACMOMY ArOpalysIMU. erle/ITHI)H\/'I CIIp3a paCCYUTLIBACTCA aHAJIOTUYHO II.
1.3.1.

1.3.3. Eciu sMHUTEHT He UMeeT Jpyrux OOJUraIfii, UMEIOIIKX [IeHY aKTUBHOTO PhIHKA B TEUEHUE
MPEABIAYIIEr0 MeCsla, TO JUIsl OLICHKHM HEW3BECTHBIX KYIIOHOB NPHMEHSETCS IOAXOM
«OIIEJIOHOB» KPEAUTHOIO PUCKA [0 PEUTUHTY HIMUTEHTA. JJOXOQHOCTh IPUHUMAETCSL PABHOU
JIOXOJTHOCTH IO COOTBETCTBYIOIIEMY MHJIEKCY OONHranuii, COOTBETCTBYIOIIEMY PEHTUHTOBOM
rpyIIe, K KOTOpO OTHOCUTCS OLIeHHBaeMasi OOJIUraIus:

B 3aBHCHUMOCTH OT KpeAUTHOTO PEUTHHTa Y BBIYCKA JOJITOBOI IeHHON Oymaru (KpeIuTHBII
pEeUTHHT B BallOTe€ HOMHHAJa), a B ClIy4ae €ro OTCYTCTBHSI - PEMTHHra SMUTEHTa WJIU
nopy4urens (rapaHTta) J0JTOBOM LEeHHON Oymaru, IoiaroBasi LieHHas Oymara MOKeT OBbITh
OTHECEHA K OJJTHOM U3 YEThIPEX PEUTUHIOBBIX rpymil. [Ipn HAMMYMM HECKOJIBKUX PEUTHHIOB,



BbIOMpaeTcsi HauOONBIIMKA W3 HMMEIOLIUXCS aKTyaJbHBIX KPEOUTHBIX pedTuHroB. Ecmm
MOPYYHUTEIBCTBO IO BBITYCKY JAOJIOBOM ILIEHHOW Oymarn oOecrneunBaeT HCIOJHEHHE
00513aTeNbCTB B MOJHOM 00BEME W (WIM) rapaHTHs BblJaHA HAa CYMMY HOMMHAIBHOM
CTOMMOCTH M IPOLEHTOB I10 TAaKUM JOJIOBBIM IIEHHBIM OymaraM, TO BbIOMpaeTcs
HauOONBIIMKA W3 WMEIOIIUXCS AaKTyalbHBIX KPEAMTHBIX PEHTHHIOB BBIMYCKA JOJTOBOM

IIEHHOW OyMaru u mopy4uTess (rapanra).

5 Moody's S&P Fitch Peit
AKPA K;ZepT Mesxkaynapoasas | MexayHapoanas | MeskayHapoaHast eI/IFTm:I:IOaBaﬂ
mIKaJIa MIKaJIa mIKaJaa Py
Baal BBB+ BBB+
Baa2 BBB BBB PeiiTunrosas
rpynmna I
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), ”r‘l’f:; ! Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunronas
A(RU) ruA+ Ba2 BB BB rpynna I1
ruA,
A-(RU), FuA-, Ba3 BB- BB-
BBB+(RU) (UBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+ )
ruBBB- PeiliTunrosas
BB+(RU) ruBB+, B2 B B rpynna III
BB(RU) ruBB B3 B- B-
Bornee HU3KUIT peUTHUHT / PEUTHHT OTCYTCTBYET PeiiTuiropas
rpynna IV

CooTBeTcTBHE PEUTHHIOB NIEPECMATPUBAETCS B 3aBUCUMOCTH OT M3MEHEHHs peiiTuHra Poccuiickoit
®denepanyn, NPUCBOCHHOTO POCCHICKUM PEUTHHIOBBIM Ar€HTCTBOM IO HAIMOHAJIBbHOW PEUTHHIOBOU
1IKane v (WIM) MHOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM IO MEXAYHAPOJAHON pelTHHroBoM mikane. [Ipu
MEPECMOTPE COOTBETCTBUS PEUTHUHTOB BHOCITCS 3MeHeHus B [IpaBuna onpenenenns CUA.

e Peittunrosas rpymma [
Wunekc koprnopatuBHbIX obnurarmii (1-3 roga, peiituar > BBB-),
Tuxep - RUCBICPBBB3Y;

e Peittunrosas rpymmna II
Wunexc kopriopatuBHbIX obmuranmii (1-3 roga, BB- <peiitun < BBB-),
Tuxep - RUCBICPBB3Y;

e Peittunrosas rpymma 11
Nunexc kopriopatuBHbIX obmurainmii (1-3 roga, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

e Peittunrosas rpymnma [V
BbIOUpaeTcst HaeKe B 3aBUCUMOCTH OT KOTUPOBAJIBHOTO YPOBHS, B KOTOPbIN BXOAUT AOJITOBast
neHHas Oymara: MHIeKC KOTHPOBAJIBHBIX JHMCTOB (KOTUPOBAJIBHBIA ypoBeHb 2) miau MHIekc
KOTHUPOBAJIBbHBIX JIUCTOB (KOTUPOBAIbHBIN YPOBEHD 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.



1.3.4. Ecnu SMUTEHT HE HIMEET PEHUTHHTa, TO UCIIOJIb3YETCS MOIX0] «PEUTHHTA 10 JOXOTHOCTH.
Jj1s 3TOr0 Ha MOCEAHION JaTy, Ha KOTOPYIO UMEETCs [leHa aKTUBHOIO PhIHKA (MU Ha JaTy
OTpeseNieHUs] TOCJIEIHEro KylmoHa WX TocienHeid odepTsl), ompenensiercs Haubosee
ONMM3KUIl 1O JOXOAHOCTH HWHAEGKC oOJurauui, oOjuranus B JajbHEHIIeM CcyuTaeTcs
MPUHAICHKALLEH K 3TOM KaTerOpur PEUTUHIOB.

2. ITo amumenmy/ooauzayuu nPoUCxooulo peKoe usmMeHeHue KpeounHnoz2o Kavecmaea.

2.1.

2.2.

2.3.

Ecnu npoun3onio yimydiieHre KpeJUTHOTO KauecTBa B CIIEJCTBUY MTOKYIIKM YMUTEHTA KOMIIAHUEH
c Oomplel KpeauTOCIOCOOHOCThIO (0osiee BBICOKMM PEUTHHIOM), TO TPH OIpPEIeICHUN
HEHM3BECTHBIX KYNOHOB B IOPSJKE, OMHMCAHHOM B M. 1, B KayecTBE AaHAJOTMYHBIX BBIITYCKOB
UCTOJIB3YIOTCS OOIUTallui KOMIIAHUH-TTOKYTIATEIsl.
Ecnu mpousonuio yxyamieHne KpeOUTHOTO KadecTBa (CHM)KEHHE PEWTHHra, KOPIIOpPaTUBHBIN
KOH(UIMKT, 3HAUYMMBbIC MPETEH3UH KOHTPAreHTOB WJIM TOCYJApCTBEHHBIX OpPraHOB M T.II.), TO
OIIPEAEIISIIOTCS AaHAJIOTMYHBIE CUTYALUH C APYTUMH SMUTEHTaMU B ponuioM. B kadecTse 6a3bl yis
OTIpeNIeJIeHUs] JOXOJHOCTH JJIsi pacyeTra BEeIUYMHBI HEU3BECTHBIX KYIOHOB HCIOJIB3YETCs
OTHOCHTENBHBI POCT CHp3/ia MOJBEPTHYBILETOCS CTPECCY IMUTEHTA B MPOILLIOM, YMHOKCHHBIN
HAa KpPEOWTHBIA CHOp3A OLEHHUBAEMOTO SMHUTEHTa [0 MOMEHTa CTPECCOBOTO COOBITHSI.
OTHOCHUTETBHBINH POCT CIIP3/a PACCYMTHIBACTCS KaK OTHOIICHHE cpeaHero cupaza 3a 10 (mecsaTs)
JHEW ¢ MOMEHTA CTPECCOBOTO COOBITHS K CIPAY 10 CTPECCOBOTO cOOBITHS. [Ipn 3TOM B TeueHUH
YKa3aHHBIX JIECATH JHEH NOJDKHO OBITh HE MeHee S5 (IATH) IHel, Ha KOTOpbIe M0 pe3yibTaTaM
TOPTOB €CTh IIEHBI, UCIIOJIb3YeMbIE JJIsl OIICHKH Ha aKTMBHOM DPBIHKE. B ciydae ecnu Takux gHEH
MEHee IIATH, TO JUISI paciyeTa OTHOCUTEIBHOTO CIIP3/Ia UCTIONIB3YIOTCS TIEPBHIC TAKHE AT JHEH.
Pe3koe n3MeHeHne KpeIMTHOTO KaueCTBa MOYKET MIPU3HABATHCS B CIICAYIONINX CIyYasx (BKIOYAs,
HO HE OTPaHHYMBASACH):

o CHIDKEHHE/POCT pEeHTHHTA BBIITYCKA/IMHUTEHTA;

e [IpuoOpereHne SMUTEHTAa KOMIaHHEW ¢ OoJjiee BHICOKUM/HH3KAM KpPEIUTHBIM KauyeCTBOM

(607€€ BRICOKMM/HU3KUM PEHTHHTOM);

e BxiIroyeHue YMUTEHTA B CAHKIIMOHHBIN CIIUCOK;

e (Cepbe3Hblil KOPITOPATHBHBIN KOH(IIHKT;

e 3HauMTeNbHBIC IPETECH3NH KOHTPAT€HTOB MIJIM TOCYAAPCTBEHHBIX OPTAHOB.



IHpunootcenue Ned

IlepeyeHb HHAEKCOB, HCIOJIb3YEeMBbIX B LeJSAX ONpe/ieIeHus CIPABeJINBO CTOMMOCTH IIeHHbIX
Oymar.

Ilepeyenn HaO/I01aeMbIX M 1IOCTYITHBIX
OMPIKEBBIX MJIOMIA0K

HepequL HHAEKCOB, UCITOJb3YEMBIX B
Ka4e¢CTBE€ PHIHOYHOI'O HHAUKATOPA

ITAO MockoBckas Oupska (ero nmpaBoIpeeMHUK )
[Iybnuunoe akunonepHoe oOmiecTtBO "CaHKT-

[TerepOyprckas Gupxa"

Nunexc Mocbupxu (IMOEX Russia Index)

lonkonrckas ¢ongoBas Oupxka (The Stock
Exchange of Hong Kong)

Hang Seng Index

EBponekcr (Euronext Amsterdam, Euronext
Brussels, Euronext Lisbon, Euronext Paris)

CAC 40 Index

Jlonmonckas ¢oumoBas oupxa (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

Hemenkas dhonmosas 6upxa (Deutsche Boerse)

Deutsche Boerse AG German Stock Index (DAX
Index)

Helo-Mopkckas dounosas Gupxa (New York
Stock Exchange);

S&P 500 Index

Amepukanckas QonmoBas Oupxka (American
Stock Exchange

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
MeToanka onpeaejieHHsl KPeAUTHOIO PeTHHIa KOHTPareHTa

1. O6Me noJI0XKEeHUS

Hacrosimas «Mertoauka omnpeaesieHusl KpeIUTHOTO pEeWTHHra KOHTpareHTay» (najgee — MeToauka)
YCTaHABIMBAET KPUTEPUHU U TIOPSJIOK ONPEETICHUSI KPEIUTHBIX PEUTUHTOB KOHTPAreHTOB.

Hacrosmas MeTtoauka ocHOBaHa Ha NMPHUHIIUIE KOHCEPBATHUBHOCTHU: UH(OpMaIMs, UCIIONIb3yeMast
IUIsL TIPUCBOEHHSI KOHTPAreHTY KPEAUTHOTO PEHTHHTa, JOJDKHA OBITh aKTyaJbHOW M JOCTOBEPHOH; YeM
MEHBIINM 00bEMOM aKTyalIbHOM U TOCTOBEpHOU MH(popMalny o0iafaeT YIpaBlisoias KOMIAHUs, TeM
0oJiee KOHCEPBATUBHBIM JOJDKHO OBITh 3HAYCHHE BHYTPEHHETO KPEUTHOTO PEUTHHTA.

HaCTOHI_HaH MGTO,Z[I/IKa pacIpoCTpPaHACTCA Ha BCEX KOHTPAr€HTOB, 3a UCKIIIOUCHUEM:

e cyObekToB PD u MyHHIMIIANBHBIX 00pa30BaHHMA

2. TepmuHbI U onIpeACICHUS.

2.1. B pamkax Hacrosmeid METOOUKM WCIOIB3YIOTCS CICAYIONEEe OOIMe TEePMHUHBI H
onpeeeHus:

KoHTpareHT — ropuauyeckoe U0, Ha KOTOPOE€ B COOTBETCTBUU C TpPeOOBaHUSMU NyHKTa 1.
HacTosIel MeToMKU pacpocTpaHseTcs ee IeHCTBHE.

AHanmuTrdeckas OTYCTHOCTD — 6yXFaJIT€pCKa$I OTUCTHOCTb KOHTpArc¢HTa, UCIIOJIb3yEMas IJId aHalIn3a
€ro (bHHaHCOBOFO HpO(bI/IJ'ISI, COCTaBJICHHAA C YYCTOM AaHAJIUTUYCCKUX KOPPCKTUPOBOK. B cjIydae
OTCYTCTBHA AaHAJIUTUYCCKUX KOPPCKTHUPOBOK AHAJTUTHYCCKOM OTYCTHOCTBHIO SBIISICTCS mpeaocCTaBJICHHAA
6YXFaHTepCKaH OTYCTHOCTDb KOHTpArcHTa.

Kpenutneiit peittunr (CRA) koHTparenTa — cTaH1apTU3HUPOBAHHAS OLICHKA CIIOCOOHOCTH U JKEJaHUS
KOHTpareHTa CBOEBPEMEHHO M B IOJHOM O0ObeME HCIONHITh MPHUHATHIE Ha cebs o00s3aTenbcTBa
(cTanmapTU3UpOBaHHAS OIICHKA BEPOATHOCTU HACTYIUICHUS NedonTa mo 00s13aTeIbCcTBaM KOHTPAreHTa).
KpeautHblii peiTHHT PUCBAUBAETCS KOHTPAreHTY MyTEM €ro OTHECEHUS K OMpPE/IeICHHON PEeUTHHTOBOM
Kareropu (0amny).

I'pynna — wmaTepuHCKOE NpEANpUATHE W BCE MOAKOHTPOJIBHBIE €My MPEANpHUsITHS, a TakkKe
KOHTPOJIUPYEMBbIE OJHUM JUIOM (MO0 HaxOASIIUECS TOJI COBMECTHBIM KOHTPOJEM HECKOJIbKHX
(bu3MYECKUX WM IOPUAMYECKUX JUIT), 2 U 0oJiee XO3SHCTBYIOMUX CyOBEKTa; MPH ITOM XO3AHCTBYIOIIHE
CyOBeKTHl (FOPUINYECKUE JIUIA) MOTYT OBITh HE CBSI3aHBI MEXIY COOOW HOPUIMYECKHUMHU WM WHBIMHU
OTHOINICHUSMH, a TAK)KE OCYIIECTBIISATh Pa3HbIe BUIbI OM3HECA.

Hedont — mr060# BUII OTKa3a KOHTpPAreHTa OT MCIOJHEHUSI CBOMX 00s3aTeIbCTB (B TOM YHUCIE IO
MOTAIICHUIO0 OCHOBHOW CYMMBI 33JJ0JDKEHHOCTH, YIIaTe MPOIICHTHBIX MJIATEeXKEH TN KOMUCCHIA)

KpeautHslil puCK — BEpOSITHOCTh BOSHUKHOBEHHSI Yy KOHTpareHTa (pMHaHCOBBIX MOTEPh BCIIECICTBUE
HEHCTIOJIHEHHSI MM HEHA/IJIe)KAIllero UCIIOJIHEHUS] KOHTPAareHTa CBOUX 00s13aTebCTB MEpe]] KPeIuTOpoM
[0 MOCTaBKE JICHEKHBIX CPEJCTB WJIM HMHBIX aKTUBOB JIMOO CYIIECTBOBAaHHUS PEAbHOM YIrpo3bl TaKOTO
HEHCIIOJIHEHUs (HEeHA IeXKAIero HCIIOTHEHNUS ).

[Tokazarenb prcka — aceKT JIesATeNbHOCTH (COOBITHE, SBIEHUE), KOTOPBIH (-0€) MOXKET MOBIUATH Ha
OLIEHKY BEJIMYUHBI KPETUTHOTO pUCKA (KPEAUTHBINA PEHTHHT KOHTPAreHTa).

BepositHocTs aedonrta (probability of default, PD) — oTHOCHTEIbHBIN TTOKa3aTeNb, OTPAKAIOMIHH (B
MPOIIEHTAaX ) BEPOATHOCTH HACTYIJICHHUS J1e(hosITa KOHTpAreHTa Ha 3aJJaHHOM TOPH30HTE.

3. O01ue MpUHIMITBL OnpeieeHus kKpenuTHoro peitunra (CRA)



Omnpenenenue KpeauTHoro pertuHra (uMenyemoro takke CRA, on anrm. credit risk assessment)

KOHTparc¢HTa BKIOYACT CICAYIOINIUC OCHOBHBIC OTAIlbl:

3.1. COoop naHHBIX

OneHka KpeIuTHOTO PEUTHHra SMUTEHTA/KOHTpareHTa MPOBOJUTCS HAa OCHOBaHMM (PMHAHCOBOMU
OTYETHOCTH, OTYETa O (PMHAHCOBBIX PE3yJbTAaTaX 32 OTUETHBIN r0Jl WIIM KBAPTaJ, IPEIIICCTBYIOIUI roLy
W/WIM KBapTaly MPOBEJEHUSI OLEHKH, pa3MEIICHHON Ha caliTe SMUTEHTAa/KOHTPAreHTa, MOJIyYeHHOH OT
OMHUTEHTA\KOHTpAreHTa IO 3ampocy YIpPaBJSIONICH KOMIAHWHU, a TAaKKe HAa OCHOBAaHMM COOpaHHON
nH(OpMalLUY B OTHOIIEHUU YMUTEHTA/KOHTPAreHTa, U3 CIEAYIOUIMX JOCTYITHBIX HCTOUHUKOB!

- ynonHoMoueHHoe areHTcTBo 3A0 «MuTtepdake» https://www.e-disclosure.ruf/;

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

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

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

- eZIMHBIN (eaepalibHBIN peecTp cBeleHuH 0 baHkpoTcTBe https://bankrot.fedresurs.ru;

- enuHbll (denepanbHBIA peecTp cBeneHUH O (akTax JEATENBHOCTH OPUAMYECKUX JIMIIL

https://fedresurs.ru;

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

-0(UIMATBHBIN CAaT KOHTPAareHTa/IMUTEHTA/KPEAUTHOW OpraHU3aIiH;
- CepBUC  INpeAOoCTaBlieHMs  OyXraaTepckoil  (rogoBoi)  OTYETHOCTH
http://www.gks.ru/accounting_report;
- JOKYMEHTbI, IOJy4eHHbIE OT KOHTpareHTa/SMUTEHTa/3aeMIIIMKA.

Poccrara -

Ha ocHoBanuu coOpaHHBIX JaHHBIX YTPaBJSAIONIEH KOMIAHUEH OMpEeNeNsioTcsl MOKa3aTelau B

OTHOIICHHUH KOHTpareHTa/ SMHTCHTA/ 3aCMIIIUKa, ICPCYNCIICHHBIC HUXKC B Ta6J'II/II_Ie 1.

Tabnuya 1

OOu1re napameTpsl

HanmenoBanue noka3atens

Cpok cyiiecTBOBaHUs, JIET

Hons IN'ocynapcTtBa u adpuinrpoBaHHBIX ¢ HUM OpraHU3allUil B yCTaBHOM KaruTaie, %

KpeautHblil MeKyHapOIHBIA PEUTHHT

Cpoxk oOpaiieHus: o0IUramuii SMUTEHTa Ha PHIHKE, JIET

O0Bem obpararomuxcst 00JUranuii Ha pelHKe, ThIC. PYO.

[Tokazarenyn GUHAHCOBO-XO3HCTBEHHON NEATEIBHOCTH

Byxrantepckuii Oananc

DUHaHCOBEIE BIOXKEHUS (38. HCKIIOYCHHUEM ACHCKHBIX 3KBI/IB3.J'ICHTOB), TBIC. py6

I[GHC)KHBIC CpeacTBa U JCHCKHBIC 9KBUBAJICHTEI, THIC. p}/6

Wroro no pazneny Kanuran u pezepssl, Thic. pyo.

Utoro [lonrocpounsie 00s3aTenbCTBA, THIC. PYO.

Jloxoibl OyayIINX MEPUOJIOB, THIC. PYO.

OreHouHBIEe 0053aTENBCTBA, THIC. PYO.



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.moodys.com/
http://www.gks.ru/accounting_report

OO0u1re napameTpsl

Toro kpaTkoCpoUYHBIE 0053aTENbCTBA, THIC. pYO.

bananc, Teic. pyo.

Otuer 0 pUHAHCOBBIX pE3yIbTaTAX

Yucras [Tpubsuib (YOBITOK), THIC. PYO.

3.2. Pacuet k03 pHUIHEHTOB, XapaKTEPU3YIONINX (PUHAHCOBOE COCTOSTHUE IMUTEHTA/KOHTPAreHTa

Ha ocnoBanun cobpanHOi uHGOpPMAIMU PACCUUTHIBAIOTCS KOIPPUIMEHTH XapaKTepU3YIOLIIe
(uHAHCOBOE COCTOSTHUE SMUTECHTA/KOHTPAreHTa.

3.2.1. CooTHomieHue o0beMa OOpalAIOIIMXCS OOJIMTALIMOHHBIX BBITYCKOB K pa3Mepy YHMCTBIX
aktuoB (K1).

K1 = Obvem obpawarowuxcs obaueayuonuwlx evinyckos / (banawnc - ([oneocpounwiii oosz3amenvcmea +
Kamrxocpounvie obs3amenvcmea - Jloxoowt 6yoyuux nepuooos)).

3.2.2. Koapdunuent penradbenpHoctu aktuBoB (K2):
K2 = Yucmas npubvins / banawnc
3.2.3. Koaddunuent pearadbenbHocTH codcTBeHHOro KanuTtaia (K3):
K3 = Yucmas npubvine / Kanuman u pezepsbvi
3.2.4. Koadunuent abcomorror aukBuaHocTH (K4):

K4 = (Qunancosvie snoocenus + oenesicnvle cpedcmaa) / (Kpamrxocpounwle obsizamenvcmea — J{oxo0wt
0yoywux nepuooos — Oyenounvle 06s3amenbcmea)

3.2.5. Koapdpuuuent texymeit mukuanoctu (K95):

K5 = Obopommnuie akmussi / (Kpamkocpounsie obazamenvcmea — /[ox00vl 6y0ywux nepuooos —
Oyenounvie 0bsa3amenbCmea)

3.2.6. KoadunueHT ObICTPOit JIMKBUTHOCTH.

K6 = (/lebumopckas 3adonxcennocme + Qunancosvie enodxcenus + Jeneoxcnvle cpedcmea) /
(Kpamkocpounvie obs3amenscmea — JJoxoowl 6y0yuux nepuooos — QyenouHnvle 0oa3amenbcmea)

3.3 IIpucBoeHmEe OALTOB MTOKA3ATEIISIM.

Jlnst kaxk0ro U3 BhINIEyKa3aHHBIX MTOKa3aTeNel prcka Ha3HavyaeTcs 6at oT 1 10 5 B COOTBETCTBUU C
Taomureii 2.

Tabnuya 2
BaJii, COOTBETCTBYIONINI 3HAYEHUIO TIOKA3ATeJIA
IToxa3zaTean
5 4 3 2 1
O01ue MoKa3aTean

CpoOK CyIIecTBOBaHUS ot 1 1o 5 ner oT 5 1o 10 net ot 10 mo 20 met

P Yy ’I< 1 roma a A A >20 net
JIET BKJIFOYUTEIHLHO BKJIFOUUTEIHLHO BKJIFOYUTEIHLHO
Jons rocymapctBa u
aQpUIMpOBaHHBIX C

bump g 10 2% 0T 2% 1025%  |oT 25% 10 50% |0t 50% 510 100
HUM OpraHu3aluii B|HET

BKJIFOYUTEIBHO BKJIFOUUTEIHHO BKJIIOUUTEIBLHO  |BKIIFOYUTEIBHO
YCTaBHOM  KalluTase,
%
MesxnyHapo THBIH
RAYHAD 0 (ma ypoBHE
PEHTHHT, KOJIHYCCTBO .
> 4 u bonee 3 2 1 pEUTHHIa CTPaHBbI U
CTYIICHEH HIKE
- BBIIIIE)

pEeUTHHTa CTPaHbI
Cpok oOpaneHust

P o P or 1 1o 2 ner or 2 10 3 jer oT 3 110 5 ;met
oOnuranuii Ha peIHKE,|< 1 roma OoJIbIIIE 5 JIET
et BKJIFOYUTEIHLHO BKJIFOYUTEIHLHO BKJIFOYUTEIHLHO




baJ1, cooTBeTCTBYIOLIMIT 3HAYEHHIO MIOKA3AT IS

Iloxa3zaTenn
5 4 3 2 1
CooTHolIeHue
'beEMa al MBIX T 100% % T 50% % T 30% 10%
o0bema oOparae X|>100% ot 100% no 50% |or 50% no 30% ot 30% no 10% viensme 10%
BBIITYCKOB OOJIHMIaIunii BKJIFOUHTENBHO BKJIFOUHTENBHO BKJIFOUHTENBHO

K YUCTBIM aKTHBaM, %

Iloka3aTenu puHAHCOBO-X035HCTBEHHOM AeATEJIbHOCTH

PenrabennHOCTE <205 |OT 2% 10 4% ot 4%m0 6% oT 6% 1o 8% Somce 8%
0
aKTHBOB, % = BKJIIOUUTEIHHO BKJIIOUUTEIHHO BKJIIOUUTEIHHO
PenrabenbHOCTD
ot 6 10 10% ot 10% 1m0 15% ot 15 10 20%
COOCTBEHHOTI'O <6% 6oiee 20%
0 BKJIIOUUTEIHHO BKJIIOUUTEIHHO BKJIIOUUTEIHHO
Kkanuraia, %
Koa¢ppuuunent
- ot 0,1 10 0,3 ot 0,3 10 0,5 ot 0,5 10 0,7
a0COIIOTHOM <0,1 6oiee 0,7
BKJIIOUUTEIHHO BKJIIOUUTEIHHO BKJIIOUUTEIHHO
JIMKBUIHOCTH
Kosppumment
b N orl,1m01,3 orl,3m015 orl5m01,7
TeKyIei oonee 1,7
<1,1 |BKIIOYHTEILHO BKJIIOYUTEIHHO BKJIIOYUTEIBHO
JIMKBUIHOCTH
Kospdumment
b UH ot 0,6 10 0,7 ot 0,7 10 0,8 or 0,8 10 1,0
OpIcTpOH 6omee 1,0
<0,6 |BKIIOYHUTEIHLHO BKJIIOYUTEIHHO BKJIIOYUTEIHHO
JIMKBUIHOCTH

3.4.Pacuer utoroBoro 06ajuia BHyTPEHHETO peiTHHTA.

bann BHYTPCHHCT'O KPEAUTHOTI'O peﬁTI/IHra PACCUUTBIBACTCH 110 6aJ'II>HO'BeCOBOMy METOAY:

bamt BHyTpeHHET0 KpeIuTHOTO KpeauTHoro peitunra = X bamn [Tokazarens (i) * Bec [Tokazarens (i)

B PEUTHHTE, TE

bamt mokasarens (i) — 3HaueHue 6amna st [lokazartenei, onpeaeneHHbIX coriacHo Tadmuie 2

Bec Ilokazarens (i) B pelTMHre — BeC KaXJIOTO IOKa3aTelsl ONpeAeNiCHHbIH B COOTBETCTBUU C

Tabmueii 3.

Tabauya 3
Iloxka3aTean Bec I{oxasaTefﬁ
B peliTuHre, %
CpoK CcymIecTBOBaHHUS 10%
Hons rocynapersa v adhGUIUPOBAHHBIX C HUM OpraHU3aI[iil B YCTABHOM KamUTale 10%
MexnyHapOoAHbII PEUTUHT, KOJIMYECTBO CTYIIEHEH HUXKE PEUTUHIa CTPAHBbI 5%
Cpok oOpamieHust 00IUranuii Ha PEIHKE 5%
CooTHorreHue 00peMa 00panaeMbIX BEITYCKOB OOJUTAINI K YICTHIM aKTHBAM 10%
PenTabenbHOCTH aKTHBOB 12%
PenTabensHOCTE COOCTBEHHOTO KanuTana 12%
Kosdbuuuent abconoTHOM TUKBUAHOCTH 12%
Kosdbuuuent Tekyei TMKBUIHOCTH 12%
Koo puuuenT GbICTPOii JTUKBHIHOCTH 12%
noro 100%

3.5.01eHKa BEpOSTHOCTH peaIN3allii KPEIUTHOTO PHCKA.

3.5.1. KauecTBeHHast OIleHKa BEPOATHOCTH Je(OIITa.

Bce 3nauenus 6amioB BHYTPEHHETO KPEIUTHOTO PEHTHHTA YMUTEHTA/KOHTPAreHTa JISKAT B AHANa30He

or 1 nmo 5. KadecTBeHHas OLIEHKAa BEPOSATHOCTU peaM3allMM KPEAUTHOTO pPHUCKAa U ONpPEIEICHUE
BHYTPEHHEr0 peUTHHIa MPOBOJUTCS Ha OCHOBaHUU TalOmuiisl 4.




Tabnuya 4

. BHyTpeHHMil peHTHHT
HTroroserii 62:3.11 BHYTPEHHEr o BeposTHOCTH peanu3anun Yipasastiomeil KOMIaHUH
pelTuHra KPEeANTHOr0 PHCKA
1 < Bannm BHYTpEeHHETO KPEAUTHOTO A
- HU3Kast
peiitnaTa <2
2< Bamn BHYTpeHHETO KPEIUTHOTO B
. cpemHss
peiituaTa <3
3< bam BHYTPEHHEr0 KpEAUTHOIO C
. BBICOKasI
peiitiHra <4
4< Bann BHYTPEHHEr0 KpPeIUTHOTO D
. OuYeHb BBICOKas
peiituara <5

3.5.2. KonmnuecTBeHHasl OLIEHKa BEPOSITHOCTHU JedoTa.

KonuuecTBeHHas olieHKa BEpOSITHOCTH Jiedoira MIPOU3BOAUTCS JJI KaXJI0r0 MOJIYYEHHOTO B
1.3.4. bayuta BHyTpeHHET0 KpeAUTHOro peiTruHra B nuamna3one ot 1 1o 5 (¢ marom B 0,01). CooTBercTBHE
HOMEpa TPYIIbl KPEIUTHOTO KauecTBa, ONMPEACIEHHOr0 Ha OCHOBAaHUU Oajia BHYTPEHHEr0 KPEIUTHOIO
pelTHHra KOHTpAareHTa/IMUTEHTa PEUTHHTOBBIM IMIKalaM MEXIYHApOJHBIX M  HAIMOHAJbHBIX
PEUTHHTOBBIX ~areHTCTB, OOOCHOBAaHHO OMPEACIEHHOW YTpaBlsomiell KommaHued QyHkmmen
pacmpesienieHus: BEpOSTHOCTU Je(dONITOB MO MUMEIOMIMMCS B PACHOPSHKEHUH Y TIPABISIONICH KOMIaHUH
JaHHBIM O pacrpeneieHnd BeposTHocTH jaedontoB PDK mo MexayHapoaHOW W HAIlMOHAILHOMN
PEUTUHIOBBIM LIKasaM coryiacHo [Ipunoxenuto 1 k Hacrosuieit Meronuke.

Pacuer ko3¢ umuenta LGD

LGD — paccuuthiBaeTcs Ha OCHOBAaHMM CTaTHCTUYECKHX NAHHBIX Ymparisomeid Kommanmn mo
K10 OJJHOPOJIHOM TpyIIie KOHTPAareHTOB (FOPHIUYECKHE JHIA, (pU3nYecKue JHIa, HHIUBUIYaIbHbIC
NpEeANPUHUMATENN) [0 COOTBETCTBYIOIIEMY BHJAY JEATEIBHOCTH C YYETOM TIPYNIHUPOBKU IO
IPOJIOJDKUTEIIBHOCTH HEUCIIOMHEHUS 0053aTeNIbCTB/CPOKY 33/10JKEHHOCTH.

Jns xaxgoro u3 36 MecsleB, NPEIICCTBYIONMX JaTe€ pacdera, ONpPEAesieTcsl pa3Mep
HEHCIOJIHEHHOTO 0053aTeNbCTBa MO JOTOBOPY/TIIOTEPh (B AOJISAX EIMHUIBI) W TPOJODKHTEIBHOCTD
HEHCIOJIHEHHOTO 0053aTeIbCTBA/CPOK 3a0DKEHHOCTH (B IHSX) MO KakaoMmy aorosopy. Ha xaxasie 36
MecsIIIeB NMPeILIeCTBYIOIINE JaTe pacyeTa Ui KaKI0N U3 rpyIil KOHTPAareHTOB M TUITY CICNIKH B pazpese
TpeX Ipymm cpokos 3agoikeHHocTel (10 30 aueit, ot 30 no 180 nueil u Boine 180 aHell) onpenensercs
CpeAHMH pa3Mep HEHUCIIOJIHEHHOro 00s3aTenbcTBa MO JIOTOBOPY/HOTEPh (B JOJSAX €IUHMIBI) IO

cnenytomet hopmyre:
CyMMa HEHCITOTHEHHBIX 00513aTeIbCTB/TIOTEPH (B TOJIIX SAMHHUIIHI)

KommaectBo JAOTOBOPOB € HEUCITOJIHCHHBIMHA (HGCBoeBpeMeHHO I/ICHOJ'IHeHHBIMI/I) 00s13aTeNnbCTBAMU

Hrorosoe 3HaueHne LGD no xaxaoi U3 rpynn KOHTPAreHTOB THUILY CHAEIKH U TPYIIE CPOUYHOCTH
OIIpeNieNIAeTCsl KaK cpeJHee 3a INpenauiecTByomue 36 mecaueB U orpaxkaercs B Ilpunoxenun Ne6 k
[IpaBunam.

Ilpunoscenue Nel k Memoouke onpedenenusn
Kpeoummnozo peiimunza KOHmpazenma

IMopsiaok onpenesieHUus1 BEPOSITHOCTH AedoJITa IMUTEHTAa/KOHTPAreHTA.

BepositHocTh  aedonTta smuteHta/koHTpareHTta (PD) ompesensiercss Ha OCHOBaHHHM KpPEAUTHOTO
pelTHHra MeXAYHAapOAHBIX WM HALIMOHAJIBHBIX PEHTHHTOBBIX areHTCTB WJIM BHYTPEHHEr0 KPEeIUTHOTO
Oasia pedTHHra SMUTEHTa/KOHTPAreHTa, OLIEHEHHOT0 Y IPaBIISIOIed KOMITaHUEH.

B ciayyae HanmuuMs Ha JaTy OLIGHKH y SMUTEHTA/KOHTpAareHTa KpeAUTHOTO PEUTHMHIa OT XOTS Obl
OJTHOT'O PEHTHHIOBOI0 areHTCTBA, yKazaHHoro B Tabmure 1.



Tabnuya 1

HepequL peﬁTHHFOBLIX arc¢HTCTB, peﬁTI/IHFI/I KOTOPbIX NPUHUMAIOTCA JId ONPCACICHUA prnr{ KpEAUTHOI'O Ka4€CTBa

Standard & Poor’s

Moody’s Investors Service

Fitch Ratings

AKPA

g~ win e

Okcmept PA

METOoJa

BepositHocts nmedonra (PD) xonTpareHTa Ha ropu3oHTe | TOI Ompenensercs CaeayrIIuMu
MU

1) B ciay4ae HAJMYHs Y KOHTPAreHTa PETHHIA OJHOr0 M3 MEKIYHAPOIAHBI PEHTHHIOBBIX

2)

3)

areHTCTB - HA OCHOBaHHMHM IMYOJMYHBIX JAOCTYIHBIX JIaHHBIX MO BeposTHOCTIM naedonta (PD)
OJIHOTO M3 MEXIYHAPOJHBIH PEUTHHTOBBIX areHTCTB — Moody's, S&P unu Fitch, myOimkyembix
Ha caiiTeé COOTBETCTBYIOLIETO areéHTCTBAa B COCTaBE €KErOJHOIO0 OTYeTa C MPUMEHEHUEM
COOTBETCTBUSl ypPOBHEH pEHUTHUHIOB (B cCllydae HalMuyus y KOHTpareHTa peuTHHra HHOIO
PEUTHHTOBOTO areHTCTBA, BXOAIIUX JTIUOO B PEECTP KPEIUTHBIX PEUTUHTOBBIX areHTCTB, JINOO
peecTp GUIHATOB U MPEICTABUTEILCTB MHOCTPAHHBIX PEUTUHTOBBIX ar€HTCTB, MMyOJIUKYEMBIX Ha
caiite banka Poccun) no tabmune 1 (cm. [punoxenne Ne2 x [Ipasunam).

B CJIyyae HaJMYUS y KOHTpareHTa peTHHIAa MHOT0 PeITHHIOBOI0 areHTCTBA, BXOASIIUX JIH00
B PEECTpP KPEIUTHBIX PEUTHMHIOBBIX areHTCTB, JIMOO peecTp (UIMATIOB U IPEACTABUTEIbCTB
MHOCTPAaHHBIX PEUTHHIOBBIX areHTCTB, MyOIMKyeMbIX Ha caiite banka Poccun) o tabnune 1 (cm.
[Tpunoxxenue Ne2 x [IpaBuiiam).

B cnydae oTcyTcTBHSI Y KOHTpPareHTa pelTHHra M OTCYTCTBHSI BBINIYCKOB OO0JMranuii
yu

BeposTHOCTh nedonta (PD) i KOHTpareHTa/SMHUTEHTa OMNPEACISCTCS 0 TMOIyYCHHOMY

pacdyéTHOMY 3HAYCHHWIO (YHKIMH pacrpeaciicHus PDk = 0,0085g03014 * novep rpymnni kpenntioro xauectsa pyoy

COOTBETCTBYIOILICMY IIPpUCBOCHHOMY Banny BHYTPCHHCT'O KpCAUTHOTI'O peﬁTHHFa
KOHTpareHTa/>MUTEHTA.
Tabauya 2
PeliTuHroBBIE areHTCTBA . Cnpaska
%1
:L‘;TT?H Moody’s E é’ g g g g S(E)Te(il H;:eCK
KPEeIUTHOrO 2:6;2?::2 Inve§tzrs Egﬁ:gs Oxcnept PA | AKPA E - < é E E ast I'I‘)O):[OBaﬂ
Ka4ecTBa Service qg; % E‘ E}E qacToTa
A (-~ Y nedonaroB*
1 AAA Aaa AAA 0,011
2 AA+ Aal AA+ 0,016
3 AA Aa2 AA 0,021
4 AA- Aa3 AA- 0,028
5 A+ Al A+ 0,038
6 A A2 A 0,052
7 A- A3 A- 0,070
8 BBB+ Baal BBB+ 0,095
9 BBB Baa2 BBB 0,128
10 BBB- Baa3 BBB- ruAAA AAA(RU) 0,173 0,00
11 BB+ Bal BB+ ruUAA+ AA+(RU) 0,234
12 ruAA AA(RU) 0,316 0,31
13 BB Ba2 BB ruAA- AA-(RU) 0,428
14 ruA+ A+(RU) 0,578
15 BB- Ba3 BB- ruA A(RU), 0,781 0,94
16 ruA- A-(RU) 1,056
17 B+ Bl B+ ruBBB+ BBB+(RU) 1,428
18 ruBBB BBB(RU) 1,930 2,12
19 B B2 B ruBBB- BBB-(RU) 2,609
20 ruBB+ BB+(RU) 3,527




21 B- B3 B- ruBB BB(RU) 4,767 1,00 3,84
22 CCC+ Caal CCC+ ruBB- BB-(RU) 6,444 1,40
23 CcCC Caa2 ccc ruB+ B+(RU) 8,710 1,80
24 CCC- Caa3 CCC- ruB B(RU) 11,774 2,20 8,12
25 CC Ca cC ruB- B-(RU) 15,916 2,60
26 C C C ruCCC CCC(RU) 21,514 3,00 22,22
27 -- -- -- | rucc CC(RU) 29,082 3,40
28 - - - | ruC C(RU) 39,311 3,80
29 — - | DDD ruRD RD(RU) 53,139 4,20
30 -- -- | DD SD(RU) 71,831 4,60
31 D - | D ruD D(RU) 100,000 5,00 100
Ipumeyanue

* HA OCHOBAHUU UCTNOPUYECKUX OAHHBIX 00 YPOBHAX Oeghonma no petimune08biM Kameopuam HayuoHANbHOU pelmuHe080i
wxanvl ona Poccuiickoti Dedepayuu, npumensemou 015 NPUCBAUBAEMBIX PEUMUHEOBLIM dazeHmcmeom «Ikcnepm PAy
kpeoumnwix petimunzos (https://raexpert.ru/docbank//376/4e8/928/e3cc5946990f35333bddd3c.pdf).

** geposimHocme 0eghonma umeem 3a8UCUMOCHb O 2PYINbL KPeOUMHO20 KA4ecmea 6 6uoe dKcnonenyuanvhol @ynrxyuu PDK

=0 0085e0,3014*nwuep >py Kf

Ka , npu smom R? = 0,9876.



https://raexpert.ru/docbank/376/4e8/928/e3cc5946990f35333bddd3c.pdf

BepostHocTs nedonra SMUTEHTA/KOHTPAreHTa OnpeesieTcs Ha OCHOBAaHUU 0ajuia BHyTPEHHET O
KPEIUTHOTO PEUTHHTA, BEIPAXKEHHOT'O B MHTEPBAJE 3HaYEHU OT |1 10 5, ¢ MUHMMAaJIbHBIM IIArOM OLIEHKU
0,01 (omHy coTyr0), IO JaHHBIM TaOMUIE 3. [l 11eneii HacTosImel MeTOIUKHN Y TIPABJISIONIAs KOMITAHHS
OTpe/eNsieT KPEIUTHOE KAayeCTBO TAaKOTO SMUTEHTA/KOHTPAreHTa, Kak CHEKYJIATHBHOE HAa OCHOBAaHUU
pacuéTHBIX MAHHBIX IO TONy4YeHHOW (yHKIMU pacnpeneneHus. HawBwiciiemy Oalily BHYTPEHHETO
KpeauTHOro pedtuHra (1-i1) uisi SMUTEHTOB/KOHTPAreHTOB, OIEHEHHBIX IO BHYTPEHHEH METOMUKe,
cootBeTcTByeT 21-s ['pynma KpeauTHOro KadecTBa SMHUTEHTOB/KOHTPAreHTOB, KOTOPHIM IPHUCBOCH
KPEAUTHBIN PEUTUHT PEUTUHTOBBIMU ar€HTCTBAMH.

Pacuer ko3¢ punuenta LGD

LGD — paccuuThiBaeTcsi Ha OCHOBAaHMU CTaTHCTUYECKUX NaHHBIX Ympamistomied Kommanuu mo
KKJOW OJHOPOJHOW TpyINIe KOHTPAreHTOB (IOpUAMYECKUE JHIa, (PU3NYECKHE JTUIA, NHAUBHIYaIbHbIC
MpeIlpUHUMATEI) MO0 COOTBETCTBYIOIIEMY BHAY JEATEIBHOCTH C Y4YETOM TPYIIHUPOBKU IO
MPOJOIDKUTEILHOCTH HEUCTIOHEHUS 00513aTeIbCTB/CPOKY 3a/10JKEHHOCTH.

Jis  xaxporo w3 36 MecsleB, MNPEANISCTBYIOIIMX JaTe pacueTa, ONPEACIeTCs pa3Mmep
HEUCIIOJTHEHHOTO 0053aTeNbCcTBA 10 JIOTOBOPY/TIOTEPh (B JOJSAX CIUHUIBI) U IMPOJOJDKUTCIEHOCTD
HEHCIIOJIHEHHOTO 0053aTeJIbCTBA/CPOKY 3aI0JKCHHOCTH (B JTHSX) MO KaXkOoMy joroBopy. Ha kaxmbie 36
MECSIIEB MPEAMIECTBYIOIINE JIaTe pacyueTa Ul KaKI0W W3 TPYII KOHTPArCHTOB U TUITY CICIKU B pa3pese
Tpex rpymm cpokoB 3agomxeHHocTed (10 30 aueii, ot 30 no 180 nueit u Brime 180 gHEl) onpenenseTcs
CpemHU pa3Mep HEHUCIIOTHCHHOTO 00s3aTeIbcTBA IO JIOTOBOPY/TOTEPh (B JOJSAX EAWHHMIIBI) II0
creayronien popmysie:

CyMMa HEHCITOTHEHHBIX 0053aTeIbCTB/TIOTEPh (B TOJIIX SAMHUIIHI)

KonndecTBO 0roBOpoB ¢ HEUCIOIHEHHBIMU (HECBOEBPEMEHHO UCIIOJIHEHHBIMU) 00513aTeILCTBAMU

Hrorosoe 3nauenne LGD mo kaxaol W3 rpynn KOHTPAareHTOB THITY CHEIKH W TPYIIE CPOYHOCTH
OIpeiesIAeTCsl KaK cpellHee 3a IpeluiecTByrouie 36 MecsileB M OTpaxkaeTcss B NpUIIokeHUH Neb k
[IpaBunam.

Tabauya 3
Kpemnrnbiii PDK, 'fs:f‘; PDK, 'fgif: PDK, 'fgif: PDK, 'fsg‘;‘ PDK, 'fsg‘;‘ PDK, 'fgz‘; PDk, | Kpemurnm | PDK,
Ban % Baun % Baan % Baan % Baun % Baun % Baan % bt Basr %
100 | 4,767 1,50 6,948 2,00 | 10,127 2,50 | 14,761 300 | 21514 350 | 31,358 400 | 45705 450 | 66,617
101 | 4803 1,51 7,001 2,01 | 10,204 251 | 14872 301 | 21677 351 | 31595 4,01 | 46,051 451 | 67,121
1,02 4,839 1,52 7,054 202 | 10281 252 | 14,985 302 | 21,841 352 | 31,834 402 | 46,399 452 | 67,629
103 | 4876 1,53 7,107 2,03 | 10,359 2,53 | 15,098 3,03 | 22,006 353 | 32075 403 | 46,750 453 | 68,140
104 | 4913 1,54 7,161 204 | 10437 254 | 15212 304 | 22172 354 | 32317 4,04 | 47,104 454 | 68,655
105 | 4,950 1,55 7,215 2,05 | 10516 2,55 | 15327 305 | 22340 355 | 32562 405 | 47,460 455 | 69,175
106 | 4,987 1,56 7,269 2,06 | 10595 2,56 | 15443 3,06 | 22509 356 | 32,808 406 | 47,819 456 | 69,698
1,07 5,025 1,57 7,324 2,07 | 10676 257 | 15560 3,07 | 22679 357 | 33,056 4,07 | 48181 4,57 | 70,225
108 | 5,063 1,58 7,380 2,08 | 10,756 258 | 15,678 308 | 22851 358 | 33,306 408 | 48545 458 | 70756
109 | 5101 1,59 7,436 2,09 | 10,838 2,59 | 15796 309 | 23024 359 | 33558 409 | 48912 459 | 71,201
1,10 | 5140 1,60 7,492 210 | 10,920 260 | 15916 3,10 | 23198 360 | 33812 410 | 49,282 4,60 | 71,831
111 | 5179 1,61 7,548 211 | 11,002 261 | 16,036 311 | 23373 361 | 34,068 411 | 49,655 461 | 72,374
1,12 5218 1,62 7,606 212 | 11,085 262 | 16,157 3,12 | 23550 362 | 34325 412 | 50,030 462 | 72,921
113 | 5258 1,63 7,663 213 | 11,169 263 | 16,280 313 | 23728 363 | 34585 413 | 50,409 463 | 73473
114 | 5297 1,64 7,721 214 | 11,254 264 | 16,403 3,14 | 23908 364 | 34,846 414 | 50,790 464 | 74,029
115 | 5337 1,65 7,779 215 | 11,339 265 | 16527 3,15 | 24,089 365 | 35110 415 | 51,174 465 | 74588
1,16 | 5378 1,66 7,838 216 | 11425 266 | 16,652 3,16 | 24271 366 | 35376 416 | 51561 466 | 75153
1,17 5418 1,67 7,898 217 | 11511 267 | 16,778 3,17 | 24454 3,67 | 35643 417 | 51,951 467 | 75721
118 | 5459 1,68 7,957 218 | 11598 268 | 16,905 3,18 | 24639 368 | 35913 418 | 52344 468 | 76,204
119 | 5501 1,69 8,017 219 | 11,686 269 | 17,033 3,19 | 24826 369 | 36184 419 | 52,740 469 | 76871
1,20 | 5542 1,70 8,078 220 | 11,774 270 | 17,161 320 | 25013 3,70 | 36458 420 | 53139 4,70 | 77,452
121 | 5584 1,71 8,139 221 | 11,863 271 | 17,201 321 | 25203 371 | 36,734 421 | 53541 471 | 78,038
1,22 5,626 1,72 8,201 222 | 11,953 272 | 17,422 322 | 25393 372 | 37,012 4,22 | 53946 472 | 78628
123 | 5669 1,73 8,263 223 | 12,043 273 | 17,554 323 | 25585 3,73 | 37,202 423 | 54354 473 | 79,223
124 | 5712 1,74 8,325 224 | 12134 274 | 17,686 324 | 25779 374 | 37574 424 | 54,765 474 | 79822




1,25 5,755 1,75 8,388 2,25 12,226 2,75 17,820 3,25 25,974 3,75 37,858 4,25 55,179 4,75 80,426
pewnrmsan | PO, | SRR | ok | SR pok | SRR eoi | SRR pok, | SRR | pok | S| PDK, | Kpewn | PDIc
Bann Baun Baun Baja Baja Bann

1,26 5,799 1,76 8,452 2,26 12,319 2,76 17,955 3,26 26,170 3,76 38,144 4,26 55,597 4,76 81,034
1,27 5,842 1,77 8,516 2,27 12,412 2,77 18,091 3,27 26,368 3,77 38,433 4,27 56,017 4,77 81,647
1,28 5,887 1,78 8,580 2,28 12,506 2,78 18,228 3,28 26,568 3,78 38,723 4,28 56,441 4,78 82,265
1,29 5,931 1,79 8,645 2,29 12,600 2,79 18,366 3,29 26,769 3,79 39,016 4,29 56,868 4,79 82,887
1,30 5,976 1,80 8,710 2,30 12,696 2,80 18,504 3,30 26,971 3,80 39,311 4,30 57,298 4,80 83,514
1,31 6,021 1,81 8,776 2,31 12,792 2,81 18,644 3,31 27,175 3,81 39,609 4,31 57,731 4,81 84,145
1,32 6,067 1,82 8,843 2,32 12,888 2,82 18,785 3,32 217,380 3,82 39,908 4,32 58,168 4,82 84,782
1,33 6,113 1,83 8,909 2,33 12,986 2,83 18,927 3,33 217,588 3,83 40,210 4,33 58,608 4,83 85,423
1,34 6,159 1,84 8,977 2,34 13,084 2,84 19,071 3,34 27,796 3,84 40,514 4,34 59,051 4,84 86,069
1,35 6,205 1,85 9,045 2,35 13,183 2,85 19,215 3,35 28,006 3,85 40,821 4,35 59,498 4,85 86,720
1,36 6,252 1,86 9,113 2,36 13,283 2,86 19,360 3,36 28,218 3,86 41,129 4,36 59,948 4,86 87,376
1,37 6,300 1,87 9,182 2,37 13,383 2,87 19,507 3,37 28,432 3,87 41,440 4,37 60,401 4,87 88,037
1,38 6,347 1,88 9,252 2,38 13,485 2,88 19,654 3,38 28,647 3,88 41,754 4,38 60,858 4,88 88,703
1,39 6,395 1,89 9,322 2,39 13,586 2,89 19,803 3,39 28,863 3,89 42,070 4,39 61,318 4,89 89,374
1,40 6,444 1,90 9,392 2,40 13,689 2,90 19,953 3,40 29,082 3,90 42,388 4,40 61,782 4,90 90,050
141 6,492 1,91 9,463 2,41 13,793 2,91 20,104 3,41 29,302 3,91 42,708 4,41 62,249 4,91 90,731
1,42 6,542 1,92 9,535 2,42 13,897 2,92 20,256 3,42 29,523 3,92 43,031 4,42 62,720 4,92 91417
1,43 6,591 1,93 9,607 2,43 14,002 2,93 20,409 3,43 29,747 3,93 43,357 4,43 63,194 4,93 92,108
1,44 6,641 1,94 9,679 2,44 14,108 2,94 20,563 3,44 29,972 3,94 43,685 4,44 63,672 4,94 92,805
1,45 6,691 1,95 9,753 2,45 14,215 2,95 20,719 3,45 30,198 3,95 44,015 4,45 64,154 4,95 935507
1,46 6,742 1,96 9,826 2,46 14,322 2,96 20,875 3,46 30,427 3,96 44,348 4,46 64,639 4,96 942214
1,47 6,793 1,97 9,901 2,47 14,431 2,97 21,033 3,47 30,657 3,97 44,684 4,47 65,128 4,97 94.927
1,48 6,844 1,98 9,976 2,48 14,540 2,98 21,192 3,48 30,889 3,98 45,022 4,48 65,621 4,98 95645
1,49 6,896 1,99 10,051 2,49 14,650 2,99 21,353 3,49 31,122 3,99 45,362 4,49 66,117 4,99 96,368

5,00 100,00




Ilpunoscenue Ne6

3HAYEHUSA CTATUCTUYECKHUX KOO®PUIHUEHTOB Kn u LGD

3aiim

Apenna

Cnenku ¢
HEeABHKHUMOCTh

IIpouee

Koadpdrmument K

3HaueHue (I0J1s)

3HaueHue (70151)

3HaueHue (1071s1)

3HaueHue (I0J1s1)

KpeautHas opranusanus

K1 (o 30 mueit) 0,0625 1 0 0
K2 (Ot 30 o 180 mreit) 0 0 0 0
K3 (Csprmie 180 mreit) 0 0 0 0
Bpoxep
K1 (do 30 nueit) 0 0 0 0
K2 (Ot 30 1o 180 nHeit) 0 0 0 0
K3 (Capime 180 nueit) 0 0 0 0
DuznyecKoe JUIO
K1 (Mo 30 nueit) 0 0 0 0
K2 (Ot 30 o 180 mreit) 0 0 0 0
K3 (Csprmie 180 mreit) 0 0 0 0
NupuBuayanbHblil NpeANpPHHUMATEIIb
K1 (Jo 30 nueit) 0 0,8065 0 0
K2 (Ot 30 o 180 mreit) 0 0,6400 0 0
K3 (Csprie 180 mreit) 0 0,0625 0 0
IIpo4nii KOHTpareHT
K1 (Jo 30 nueit) 0,0233 0,7857 0 0,0091
K2 (Ot 30 no 180 gueit) 0,5000 0,6818 0 1
K3 (Cssirire 180 ameit) 1 0,1333 0 0
3aiim Apenaa Henif;::;:ﬂb IIpouee

Koadpduument LGD

3HaueHue (Jost)

3HaueHue (7o)

3HaueHue (J0s)

3HavyeHue (1os)

er}.’[l/lTHaﬂ OpraHusanus

LGD ([lo HacTyIuieHHs IPOCPOUKH

1 0 0 0
00513aTENBCTB)
LGD (Mo 30 nweit) 1 0 0 0
LGD (Ot 30 go 180 nueit) 0 0 0 0
LGD (Csbrize 180 nueit) 0 0 0 0
Bpoxep
LGD ([lo HacTyIuieHHUs IPOCPOUKH

0 0 0 0
00513aTEIIECTB)
LGD (Ho 30 nueit) 0 0 0 0
LGD (Ot 30 no 180 nHeit) 0 0 0 0
LGD (Csbimie 180 mHeit) 0 0 0 0




3aiim ApeHnpaa ﬂez[(lj;l:le;::;occu IIpouee
Puznyeckoe A0
LGD ([lo HacTyIuieHHUs IPOCPOUKHU
00513aTENbCTB) 0 0 0 0
LGD (Mo 30 nueit) 0 0 0 0
LGD (Ot 30 no 180 nHeit) 0 0 0 0
LGD (Csbie 180 mHeit) 0 0 0 0
NuauBuayaabHbIi NPeANPHHUMATEIIb
ig}ﬂ]zaile[;zx;ynne}mﬂ MIPOCPOUKH 0 0,5813 0 0
LGD (Jo 30 greit) 0 0,5813 0 0
LGD (Ot 30 o 180 nHeit) 0 0,2632 0 0
LGD (Csbie 180 mHeit) 0 0,3644 0 0
IIpo4nii KOHTpareHT
Iggllgagé[;;l:gynneﬂna IIPOCPOUYKHU 0,0001 0,1254 0 1
LGD (Mo 30 nmueit) 0,0001 0,1254 0 1
LGD (Ot 30 no 180 nHeit) 0 0,1961 0 0,75
LGD (Csbiie 180 mHeit) 0,9688 0,5677 0 0




