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ITPABUJIA

onpeaeieHusi CTOMMOCTH YMCThIX aKTUBOB
OTKPBITOI0 NA€BOr0 MHBECTUIIHOHHOIO0 ()OHJAA PHIHOYHBIX (UHAHCOBBIX HHCTPYMEHTOB
«JIam»
noj ynpasJjeHuem O0uecTsa ¢ OrpaHMYEHHOH OTBETCTBEHHOCTHIO Y IPABJIAIOIIAA KOMIIAHUS
«AK BAPC KAIIUTAJI»



TEPMHUHbBI U ONTPEJAEJIEHUSA, UCITIOJIB3YEMBIE B IIPABUJIAX OITPEJAEJIEHUSA
CTOUMOCTHU YUCTBIX AKTHUBOB

Croumocts uyMcTbix akTuBoB (CYA) — BenuuuHa, onpenenseMas B COOTBETCTBUU €
3aKoHOAATenbCcTBOM Poccuiickor Denepanyy, Kak pasHULA MEXIY CTOMMOCTBIO aKTUBOB M BEIMYMHOU
00513aTeNIbCTB, MMOJIEKAILNX UCIIOIHEHHUIO 32 CUET YKa3aHHBIX aKTUBOB, HA MOMEHT onpenenenus CHA.

Habnronaemas u gocrynHasi Oup:keBasi IUI0IIAKa — TOProBasl IUIOIIAJIKa POCCUMCKON U (WJIn)
MHOCTpaHHOW Oupxku, 3akperuieHHas B [lpaBunax omnpenenenus CYA (manee nmo tekcry - IlpaBumia) k
KOTOPOH y YIPaBISIONICH KOMIIAHUU €CTh AOCTYII, KaK HANPsMYIO, TaK U 4epe3 (PMHAHCOBBIX MOCPETHUKOB.
VYkazaHHble OMprKeBbIE IUIOIAAKH NTpUBeeHb! B [Ipunoxxenun 3.

AKTHBHBIN PBIHOK — PBIHOK, Ha KOTOPOM OIEpaliy ¢ aKTUBOM MJIM 0053aTEJIbCTBOM IIPOBOJIATCS €
JIOCTaTOYHOM YaCTOTOM M B JOCTaTOYHOM OOBEME, MO3BOJISIONIEM MOTydaTh MHGOPMAIHIO 00 OLEHKax
aKTHBOB WJIM 0053aTEJIbCTB HAa IOCTOSIHHOW OCHOBE.

OCHOBHOI1 PBIHOK — PBIHOK (M3 YMClia aKTUBHBIX) C HAaHOOJBIINUM JUIsI COOTBETCTBYIOLIETO aKTHUBA
WM 0053aTeNIbCTBA 0O0BEMOM TOProB U YPOBHEM aKTHUBHOCTH.

Haubos1ee BbITOAHBINH PHIHOK — PHIHOK, HA KOTOPOM ObLIa ObI OJy4€HAa MaKCUMaJIbHAsl CymMMa OT
MPOJXKH aKTHBA WM yIUTaYeHa MUHUMAaJIbHAs CyMMa 3a TO, YTOOBI IepeaTh 00s3aTeIbCTBO.

CnpaseaiuBasi CTOMMOCTb — 3TO Li€Ha, KOTOpas Obljga Obl MOJydyeHa MpHU MpoJake aKTUBA WU
yIjaueHa Mnpu nepeaaye o0sA3aTesIbCTBA B X0/ OOBIYHOM CIEeNKH HAa OCHOBHOM (MJIM HauOoJjee BHITOAHOM)
pPBIHKE Ha JIaTy OLIEHKH B TEKYLIUX PBIHOYHBIX YCJIOBHUSAX (TO €CTh lLI€HA BBIXOJIa), HE3aBUCHUMO OT TOTO,
SBJIIETCS JIM TaKas [ieHa HEMOCPEJACTBEHHO HAOII01a€MOM MITM PACCUUTHIBAETCS C MCIOJIb30BAaHUEM JIPYTOrO
METOJIa OLIEHKH.

YpoBeHb LEHBI NIPH ONPeeICeHHH CIIPABEeJIMBOI CTOMMOCTH - YPOBHH LIEH IPU OIPEIEICHUN
CHPaBEUIMBON CTOMMOCTU ONPEIENSIOTCS B COOTBETCTBUU ¢ MeXayHapOJHBIM CTaHIApTOM (PHHAHCOBOMH
otuetHocTH (IFRS) 13 «Ouenka cnpaBenIvMBOM CTOMMOCTH», BBEACHHBIM B JIEHCTBUE HA TEPPUTOPUU
Poccuiickoit denepanuu npukazom Munucrepcrsa ¢punancoB Poccuiickoit ®@eneparun ot 28.12.2015 N
2171 "O BBeneHMM MeXAyHapOJIHBIX CTaHIApPTOB (UHAHCOBOM oTyeTHOCTH U PazbsicHeHuit
MexyHapOIHbIX CTaHAAapTOB ()MHAHCOBOW OTYETHOCTH B JEWCTBUE Ha TeppuTopun Poccuiickoit
®denepay ¥ 0 MPU3HAHUU YTPATUBLIIUMH CHITY HEKOTOPBIX MPUKA30B (OTAEIbHBIX MOJOKEHUN MTPUKA30B)

MunucrepcrBa punancos Poccuiickoit @enepanuu’:

1-ii ypoBeHb — II€HOBBbIE KOTHUPOBKH (HEKOPPEKTHPYEMBbIE) AKTHBHBIX PHIHKOB JJIs HIACHTUYHBIX
aKTHBOB WJIM 0053aTENIbCTB, K KOTOPBIM Y OPTaHU3aIMH €CTh JOCTYII Ha J]aTy OL[CHKH.

B paMKax YPOBHH 1 AKICHT ACJIAaCTCd HAa ONIPCACICHUUN CICAYIOIICTO:



(a) OCHOBHOTO pBIHKA JJIsi COOTBETCTBYIOIIETO aKTHUBA WM 00s3aTeNbCTBA MU, MPHU OTCYTCTBUHU
OCHOBHOT'O PhIHKA, Han0oJIee BBITOTHOTO PHIHKA JUIsl STOTO aKTHBA UM 0053aTENbCTBA; U

(b) MoxeT M opraHu3aiys 3aKJIOYUTh CIEIKY B OTHOIIEHUH TOr0 aKTHBA WU 00s3aTeIbCTBA 110
LIEHE IaHHOTO PHIHKA Ha J1aTy OLICHKHU.

2-ii ypoBeHb — IICHA, OTPE/ICTICHHAsl HA OCHOBAHUHU MCXOIHBIX JAaHHBIX, KOTOPBIC SIBISIOTCS MPSMO
WJIA KOCBEHHO Ha0JII0JJaeMbIMH B OTHOILICHHH aKTHBA WJIM 0053aTeNbCTBA, UCKITI0YAs [ICHOBBIE KOTHPOBKH,
OTHECEHHBIE K YPOBHIO 1.

3-ii ypoBeHb — l€Ha, ONpEAEJCHHas Ha OCHOBAaHMM HEHAOJIOJAaeMble HCXOIHBIX [aHHBIX B
OTHOILICHUU aKTHBA UM 0053aTeNNbCTBA.

KpenuTHblii pUCK — pUCK BO3HHUKHOBEHHUS YOBITKAa BCJEICTBHE HEUCIIOJHEHHS KOHTPAareHTOM
00513aTEeNLCTB IO JJOTOBOPY, & TaKXK€ HEOIUIAThl KOHTPAreHTOM OCHOBHOTO JIOJITa /MM HMPUYHUTAIOIIAXCS
IIPOLIEHTOB B YCTAHOBJIEHHBINA JJOTOBOPOM CPOK.

KpenuTHblii pedTHHI — MHEHHE HE3aBUCHUMOI'O PEHTHMHIOBOIO areHTCTBAa O CHOCOOHOCTH JIMLA
WCIIOJIHATh MPUHATBIC HAa ceOs (UHAHCOBBIE 0053aTeNbCcTBA (O €ro KPEAUTOCIIOCOOHOCTH, (PHMHAHCOBOMA
HAJEKHOCTH, (PMHAHCOBOM yCTOMUYMBOCTH), BHIPQXKEHHOE C HCIIOJIb30BAHUEM PEHTHMHIOBOM KaTEropuu Io

ONpEeCIICHHON PEUTUHIOBOM IIKAJIE.

Onepaunomlaﬂ I[eﬁl/ITopCKaﬂ 3aJ0IKCHHOCTDh — ,Z[e6I/ITOpCKaH 3aI0JDKCHHOCTb KOHTpPAIrCHTA,
BO3HHUKarOm@asa B Xo0A€¢ HOPMAJIbHOT'O OIICPallMOHHOTO LUKJIA, KOTOpas 6YIICT rmorameHa B TCYCHHUE CPOKOB,
YCTAHOBJICHHBIX B HACTOSAIIUX HpaBHnax. HOHyCTI/IMBIe CpPOKH MPOCPOYKHU W HCIIOJIHCHUA 0013aTEIILCTB
OIPEACIIAOTCA HACTOAIIUMU HpaBI/IJ'IaMI/I, n JOJIZKHBI OBITh MOATBCPIKIACHBI pBIHO‘{HOI\/’I (I/IJ'II/I BHyTpeHHefI)
CTATUCTUKOM ynpaanﬁomeﬁ KOMITaHHWH TII0 CpOKaM TIOTalICHUA KOHKPCTHOI'O BHIA ﬂe6HTOpCKOﬁ
3a10JI’KCHHOCTH. OnepaHHOHHaﬂ }IG6I/ITOpCKa${ 3a10JDKCHHOCTh OLCHHUBACTCA IO HOMHUHAIY B ClIy4dac

OTCYTCTBHSI UHBIX (DAKTOPOB 0OECIIEHEHUSI.

I[e6I/ITOpCKa}I 3a10J2KCHHOCTD, 110 KOTOpOﬁ BBIABJICH OJJUWH WJIN HECKOJIBKO ITPU3HAKOB O6CCI.[CHCHI/I$I,
YKa3aHHLBIX B HpI/IJ'IO)KeHI/II/I Ne 5 k HaCTOAIIUM HpaBI/IJ'IaM, KpoME ﬂOHYCTHMOﬁ MpOCPOUYKHU 00513aTeNbCTB B

paMKax OnepanvuoOHHOIO MUKJIA, HC MOXKCET OBITh IMpU3HaHa OHepaHHOHHOfI.

Jlebutopckasi 3aI0JKEHHOCTh C IOBBIIIEHHBIM YpPOBHEM pPHCKa HE BO3BpaTa HE MOXKET ObITh

IIprU3HaHa OHepaHHOHHOﬁ.

HexkBanuduuupoBannbie punHancopbie mHcTpymMeHThl (H®M) — BXopsmue B cocTaB aKTHBOB
Ma€BOT0 MHBECTUIIMOHHOTO (POHJA LIEHHbIe OyMaru, sIBJISIOIIMECsS 1IEHHBIMH OymMaraMud B COOTBETCTBHH C
JIMYHBIM 3aKOHOM JIMIIa, 00S3aHHOTO 110 LIEHHBIM OymaraM, HO He KBaJU(HUIMPOBAHHbIE B KAUECTBE IIEHHBIX

6yMar B IOPAAKE, YCTAHOBJICHHOM bankom Poccuu.
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JKcnepTHOe (MOTHBHPOBAHHOE) CY:KJA€HHE — 3TO JOKYMEHTAIbHO O(QOpPMIICHHOE MpOo(dhecCHOHATbHOE
CyXJleHHe YTpaBIAOmEeH KOMIAaHUU, cojepialiee OOOCHOBaHHbBIE pacyeThl M BBIBOJBI 00 OLIEHKE
CIpaBeIJIMBON CTOMMOCTH aKTHBOB, O BEJIMUMHAX, UCIOJIb3YEMbIX B pacueTe CIpaBelIMBON CTOMMOCTH, O
BBISIBIICHHBIX OCHOBaHMSIX NPU3HAHMS/TPEKPALICHUs NPU3HAHUS AaKTUBOB/OOS3aTENBCTB, O BbIABIECHHBIX
MPU3HAKAX BOSHUKHOBEHMS KPEAUTHBIX PHCKOB U MPOUYUX OOCTOSATENBCTBAX, KOTOPHIC BIHSIOT HA OLEHKY
crpaBeyIMBONA cToMMOCTH B cooTBeTcTBUM ¢ MC®O 13. IlpuMeHeHne Takoro Cy:kJIeHus JONYyCTHUMO B

Cllydasx, yCTaHOBJIEHHBIX HacTosmuMmu [IpaBunamu onpenenenus CHA.

OBIIHUE ITOJOXKEHUSA

Hacrosimue IIpasuna onpenenennst CHA OTKpPBITOTO a€BOT0 HHBECTUIIMOHHOTO (DOHIA PHIHOYHBIX
¢unancoBbIx nHCTpYMEHTOB «Jlamy» oz ynpasneanem OO0 YK «AK BAPC KAIIUTAJL» pa3zpaboTansl
B COOTBETCTBUM ¢ YKazaHueM LlentpanbHoro banka Poccuiickoit ®@enepanuu ot 25 aBrycra 2015 roga Ne
3758-Y, B coorBeTcTBUM ¢ DenepaibHbIM 3aKOHOM «O0 MHBECTUIIMOHHBIX GoHIax» Ne 156-D3 ot 29 HOS0ps
2001 roga v MPUHATHIMUA B COOTBETCTBUHU C HUMU HOPMATHBHBIMH aKTAMHU.

Hacrosiumne IlpaBuia npumensiiotres ¢ «29» mapra 2024 roaa.

W3meHenus u nononHeHus B HacTosmue [IpaBuia MOryT ObITh BHECEHBI B CITy4asiX, YCTAHOBJICHHBIX
HOPMAaTUBHBIMH IPaBOBBIMU akTaMu. B ciydae HEOOXOAMMOCTH BHECEHHS W3MEHEHUN M JIOTIOTHEHUN B
[IpaBuna, K TEKCTY U3MEHEHHI 1 IOTIOJIHEHUI TpUJIaraeTcs MOsSICHUTENIbHAS 3aIMCKa O TPUYMHAX BHECCHUS

TaKuX W3MEHECHUI U I[OHOJ'IHCHI/Iﬁ M YKA3bIBaCTCA AaTa Hadajia X IMPUMCHCHUA.

MOPSAJOK ONPEJEJEHUA CYA U CPEJTHETOJIOBOI CUA.

CYA paccuuThIBaeTCs M0 COCTOsIHUIO Ha 23:59:59 nathl, 0 COCTOSIHUIO Ha KOTOPYIO OTPEEseTCs
CYA, ¢ yueTroM JaHHBIX, PaCKpBITBIX Ha YKa3aHHYIO JaTy B JOCTYNHBIX JUIS YIpPaBIISIOMIEH KOMIIAHUU
MCTOYHHKAX BHE 3aBUCUMOCTH OT YacOBOTO MOsIca.

CYA ompenensercst He MO3iHee paboyero JHs, CIEAYIOIIEro 3a JHEM, [0 COCTOSIHUIO Ha KOTOPBIH
ocymiecTBisieTcs: onpeneneune CHA.

CUYA ompexpensercss Kak pa3HHUIIA MEXIY CTOMMOCTBIO AaKTHBOB M 0053aTE€IbCTB HAa MOMEHT
omnpenenenuss CHA B cooTBeTcTBUU ¢ HacTosAmMMu [IpaBunamu.

CUYA onpenensiercs (nara onpenenenus CHA):

Ha J1aTy 3aBepiieHus (OKOHYaHUs) (GOPMUPOBAHUS [1A€BOT0 MHBECTUIIMOHHOTO (hOHIa;

B ClIy4ae IMPHOCTAHOBJICHUS BbIIAa4yH, MOTAllEeHUS M OOMEHAa WHBECTUIMOHHBIX Ia€B - Ha JaTy

BO300HOBJICHHUS MX BbIJa4H, IIOTalICHUA U O6MeHa;



B ClTy4yae MpeKpalleHus MaeBoro MHBECTUIIMOHHOTO (POH/A - Ha AaTy BOZHUKHOBEHHUSI OCHOBAHUS €TO
IIPEKpaLICHUS;

Ha paOouuil 1eHb, NpeAIIECTBYIOIUI 1aTe nepexoaa (GoHIa U3 OJHOW YIPABIAIOIIEH KOMIIAHUH B
IPYTYIO YIPaBJISAIOIIYI0 KOMIAHUIO MM M3 OJHOIO CIELHUAIM3UPOBAHHOIO JENO3UTApUs B IpYyrou
CIELMAaJIM3UPOBAHHBIN ICTIO3UTAPHH;

nocJie 3aBepieHus (OKOHYaHus) (OPMHUPOBAHUS OTKPHITOTO IMa€BOTO WHBECTHIIMOHHOTO (POHIA UITH
OMP)KEBOTO TAaeBOT0 WHBECTHLMOHHOTO (oHAA - KakAbIH pabouumii JE€Hb, B TOM 4YHCIE Ha JICHb
IIPUOCTAHOBJICHHS NpPUEMa 3asBOK Ha IPUOOpETeHue, MorameHue U OoOMEH HMHBECTHIIMOHHBIX I1aeB B
COOTBETCTBUM C PELICHHEM YIPaBJSAIOMEH KOMIaHMM 00 oOMEHe BCeX MHBECTHIIMOHHBIX I1a€B Ha

MHBECTULMOHHBIE ITau APyroro oTkperroro [IA®.

CpennerogoBasi CHA (nanee - CI'CYHA) Ha m000ii 1eHb orpeaenseTcs B MOpsKe:

- Kak oTHoIeHue cyMmmbl CHA Ha Kak[Iblii pabouuii IeHb KaJleHAapHOTro Toa (eciau Ha pabouuii 1eHb
kasienapHoro roga CHA He ompejensiach - Ha IMOCICAHUN JCHb €€ OMpeNeeHUs, MPEAIIeCTBYIOIMIUMA
TAaKOMY JIHIO) C Hayasa roja (¢ AaThl 3aBepiieHus (OkoH4aHus1) opmupoBanus) 1o narel pacyera CI'CHA k
qucily pabo4ux JHEH B rofy.

B nensax onpenenenuss CI'CHA patoid, 3a kotopyro omnpezensercs CHA, moHUMarOTCs BCce JaThl
onpenenenuss CHA, ykazannsie B HacTosux [IpaBunax.

CYA, B Tom uncie CI'CYA, a Taxxe pacueTHasi CTOUMOCTbh MHBECTHUIIMOHHOTO Tasi OMPEIEISIOTCS C

TOYHOCTBIO 10 ABYX 3HAKOB ITOCJIC BaHHTOﬁ, C IPUMCHCHHUEM IIPABUII MATEMATUYCCKOT'O OKPYTIJICHUA

KPUTEPUU TPU3HAHUSA (ITPEKPALIEHUSA TPU3HAHUS) AKTUBOB
(OBA3ATEJIBCTB)
AxTuBHI (00s3aTenbecTBa) NpUHUMaOTCs K pacueTy CUA B ciiyyae UX NMpU3HAHUS B COOTBETCTBHH C
MC®O, pelictByronmu Ha Tepputopun Poccniickoit denepanuu.
Kputepun npusHanus (mpekpaiieHus NpU3HaHHsA) aKTUBOB (00s3aTENIbCTB) B COCTaBE aKTHBOB

(o0s3arenbCTB) mpencraBieHsl B [Ipunoxkenusax k Hactosmum [IpaBunam.

METO/AbI OITPEAEJEHUA CTOUMOCTHU AKTUBOB U OBA3ATEJIBCTB
CTouMOCTh aKTHBOB U 00513aTENIBCTB OMPEEIIAIOTCS 110 CIIPaBEVIMBON CTOUMOCTH B COOTBETCTBHUH C
MC®O. CTouMOCTh aKTUBOB, B TOM YHUCJIE ONPEICICHHAs: HA OCHOBAHUM OTUYETA OLECHIIUKA, COCTABJIIEHHOTO
B COOTBETCTBUU C TpeboBaHusAMHU DenepanbHOro 3akoHa ot 29 utong 1998 roga Nel35-03 «O6 oneHOYHOM

JIesTenbHOCTH B Poccuiickoit @eﬂepaumfl», OIIpCALCIACTCA 0e3 yY4€Ta HAJIOrOB, KOTOPBIC YIIIAUWBAKOTCA B
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COOTBETCTBUHM C 3aKoHoHaresnbCcTBOM Poccuiickon ®enepanuu WM HHOCTPAHHOIO TOCYAapcTBa IIpU
NpUOOPETEHUH U PeaTn3alii YKa3aHHBIX aKTHBOB.

CTOMMOCTD aKTHBAa MOKET OIPEAEIATHCS HAa OCHOBAHMM OTYETa OLEHINMKA, €CIM TAaKOH OTYeT
COCTaBJICH OLICHIIMKOM, B OTHOIIEHUN KOTOPOI'O CO CTOPOHBI CAMOPETYJINPYEMBIX OpraHU3aliil OLICHIIUKOB
HE IPUMEHSUINCH B TEUEHUE JIBYX JIET B KOJIMYECTBE IBYX U 00Jiee pa3 Mephl IUCLHUIUIMHAPHOTO BO3AEHCTBHYS,
npenycmorpennbsie OenepanbHbiM 3ak0HOM «O0 OLeHOYHOH nesTenbHOCTH B Poccuiickoit @enepanuny, a
TaK)K€ BHYTPEHHUMH JOKyMEHTAMU CaMOPETYJINPYEMbIX OpraHU3aluil OLEHIIMKOB, U CTaK OCYILECTBICHUS
OLICHOYHOH JIEATEIbHOCTH KOTOPOI'O COCTABIISIET HE MEHEE TPEX JIET.

B cnydae onpezeneHns CTOMMOCTH aKTHBAa Ha OCHOBAaHUM OTYETa OLICHUIMKA J1aTa OLEHKH JOJDKHA
OBITh HE paHee LIECTH MECALEB 0 NaThl, M0 COCTOSHUIO Ha KoTopylo omperaensercas CHA. Ilpu stom
CTOMMOCTb AaKTHBA OIIPEJEseTCsl Ha OCHOBAHMU JIOCTYHHOro Ha MoMeHT ompezaeneHuss CHA otuera
OLIEHINIMKA C JaTol OlleHKH HauOoJiee OJIM3KOM K JaTe OIpe/esIeHUs] CTOMMOCTH aKTHBAa, COCTABICHHOIO €
CO0JII0ICHHEM TPeOOBaHUI HOPMATHUBHBIX MPABOBBIX AKTOB.

B ciyuae onpenenenys CTOMMOCTH aKTHBa Ha OCHOBAaHMM OTYETA OLIEHIIMKA U ITPU STOM IIOCJIE J1aThl
OLIEHKU MMEJI0 MECTO HabIogaeMoe coObITUE, Beyllee K 00ECLIEHEHUIO aKTHUBA, , YIIPABIIAIONIAs KOMIIAHUs
BIIpaBE MPHUMEHATh TaKOW OTUYET ¢ 00sA3aTeNbHON KOPPEKTUPOBKOM CTOMMOCTH. YKa3aHHOM B OTYéTe, B
COOTBETCTBUM C METOJOM KOPPEKTUPOBKH CIIPABEIJINBOM CTOMMOCTH, IpeAycMoTpeHHoU [Ipunoxenuem 5.
[lepeueHp akTHBOB, CIpaBEUIMBasi CTOUMOCTb KOTOPBIX ONpPENENsIeTCs Ha OCHOBAaHUU OTUETA OLCHILMKA,
conepxutcs B [lpunoxxenun 1.

Metoauku ornpeiesieHus CIpaBeUInBO CTOMMOCTH aKTUBOB (0053aTENIbCTB), OPSIIOK KOHBEPTALIUH
CTOMMOCTEW, BBIPQXXECHHBIX B OJHOM BamoTe, B Bamory onpeneneHus CYA, mnpexacraBineHsl B

COOTBCTCTBYIOIIHUX HpI/IJ'IO)KeHI/IHX K HaCTOAIIIUM HpaBI/IJ'IaM.

MHOPAAOK PACYHETA BEJIMYUHDBI PE3EPBA HA BBIIIVIATY BO3HAT'PAKJIEHUA U
HNCITOJIb30BAHUA TAKOI'O PE3EPBA, A TAKKE IHOPAJOK YYUETA
BO3HATPAXKJIEHUM, CBSI3AHHBIX C JOBEPUTEJIbHBIM YIIPABJIEHUEM ITA®.

Pe3epB Ha BbITUIaTy BO3HarpaxjaeHus (GOpPMHPYETCS OTIEILHO B YacTH pe3epBa Ha BBIIUIATY
BO3HATPaXJACHUS YIPABIISIONIEH KOMIIAHUU U B YAaCTH Pe3epBa Ha BBIIIATY COBOKYITHOTO BO3HATPAXKICHUS
CHEeUaIU3UPOBAHHOMY JAEMO3UTAPHIO, AYAUTOPCKOW OpraHU3alli1, OLICHILIUKY, U JIUILY, OCYIIECTBISIOIEMY
BEJICHUE peecTpa BJIAJETbIEB WHBECTUIIMOHHBIX TaeB (Jajmee — pe3epB Ha BBIUIATY MPOYUX
BO3HATPaXICHUI ).

PesepB Ha BBITIIATY BO3HATPAXKICHUN HAUNCIISETCS U OTPAXKAETCS B COCTABE 0053aTENIbCTB B TCUECHUE
OTYETHOT'O TO/Ia C HanboJee Mo3JHeH U3 ABYX JaT — aThl Havaja KaJleHAapHOTO I'o/1a WU JaThl 3aBEPIICHUS

(oxoHuaHMs) GOPMHUPOBAHUSA - JI0:



— J1aThl OKOHYaHUs KAJIEHJApHOTO roja;

— J1aThl BOZHUKHOBEHHWS OCHOBAHWSI JIA MpeKpalleHus (BKIOYUTEIHHO) B 4acTH pe3epBa Ha
BBIILJIATY BO3HATPAXKACHUS YIPABISAIOIIEH KOMIIAHUY;

— HauboJyiee MO3MHEH U3 BYX JAaT MPHU MPEKPAIICHUH - JaThl OKOHYAHHS IpHEeMa TPeOOBAHMIA
KpEIUTOPOB WUJIU AaThl OKOHYAHUS PEAIM3alli BCETO UMYIIIECTBA.

Pe3zepB Ha BbIIUIATY BO3HArpaXJACHUW, OMNPEACIICHHBIM MCXOId W3 pa3sMepa BO3HAIPAKICHUS,
MPEAYCMOTPEHHOTO TMPaBUJIAMU JOBEPUTEIILHOTO YIPABIICHUS, B TEUEHUE OTUYETHOIO T0OJla HAYUCIACTCA
HapacTalolUM UTOTOM M OTPAaXKAeTCsl B COCTaBE O00s3aTENIbCTB Ha Kaxaylo naary ompeneieHus CUA,
npeaycMoTpeHHyro IIpaBunamu onpeneneHuss CTOMMOCTH YUCTBIX aKTHBOB.

Pe3epB Ha BbIIIaTy BO3HArpaKACHUS YIPABISIONIEH KOMIIAHWM W PE3EPB Ha BBIILIATY MPOYMUX
BO3HAarpaX<JIcHU, B Cily4ae, €Cliy pa3Mep TaKUX BO3HATPAXKICHUM ONPEAEIIAETCS UCXOAS U3 CPEAHETO0BOU
CYA (manee — CI'CYA), pacCUUTHIBAIOTCS OTJIETBHO MO KAXI0W YaCTH pe3epBa B CIEIYIOLIEM MOPSIIKE:

Ha NEPBBIA paboumnii IEHb OTYETHOI'O T'0JIa:

CIJA pacu

Si = 71*)(”
D

rac:

S

i- cyMMa HaYMCIICHHs pe3epBa Ha MepBbIi pabouunii 1eHb OTYETHOTO TO/1a;
D - xommuectBo paGounx aHeil B TeKyleM KaleHIapPHOM TOLY;

pacd
CHA™. pacuetHas (mpomexxytouHasi) BennunHa CYA Ha mepBblif pabouuii IeHb OTYETHOrO roja, B

. S, .
KOTOPBII HAUUCIIIETCS PE3EpB |, ONPEAEICHHAs C TOYHOCTBIO 10 2 — X 3HAKOB I0CIIE 3aIsTOH 10 (hopMyIie:

Axmuevt, — Km,

pacu __
CYA " = -
xyxn X

1 + npn
( o )

Axmuget _ pacueTHas BeIMYMHA aKTUBOB, BKJIIOUask 1€OUTOPCKYIO 330/KEHHOCTh Ha IIEpBbIN pabounii 1eHb
OT4eTHOro roja. J[eOUTopcKyro 3aJ0DKEHHOCTh Ha MEPBbI pabouMii J€Hb OTYETHOI'O roja HeoOX0IUMO
YUUTBIBATh JO HAYMCIICHUs] BO3HArPaX/I€HUI U pe3epBa Ha BBIIJIATY BO3HArpaKJICHUS 3a MEpBbIA pabouuit
JIeHb OTYETHOro roja. B ciydae omnaTel B mepBblil pabouuii JeHb OTYETHOTO ToJa BO3HATPAXKICHHM,
HAUMCJIEHHBIX B TEpPBbIM pabouuii JeHb OTYETHOIO rojia, HEOOXOAMMO MPHU ONPEAEICHUU PACUETHOU
BEJIMYMHBI AKTUBOB Ha MEPBbIM pabouMii JeHb OTYETHOTO TOfa YBEIMYUTh CYMMY AaKTHBOB Ha CyMMY

yIUTa4YeHHBIX BO3HArpa)kJ€HUI B MEePBbIil pabouMii 1€Hb OTYETHOIO TOfA.

Kn71 - BCJIIMYHUHA erI[HTopCKOﬁ 3a10JDKCHHOCTH oe3 y4€Ta HAYHCJICHHBIX BO3HAT] pa)KIlCHI/Iﬁ Ha HepBBIfI

pabounii 1eHb OTYETHOTO TO/1a.



X- MPOLCHTHAA CTaBKa, COOTBCTCTBYIOIIIAA:

VKn - pasmep BO3HATpaKICHHs YIpapisiomedl kommanuu oTHocuTenbHo CI'CUYA, ycTaHOBJICHHBIN
MpaBWJIaMU JOBEPUTEIILHOTO YIpaBiieHUs (B J0JISIX), NEHCTBYIOIIMN Ha MEPBbIil pabo4Hil 1eHb OTYETHOTO

roja;

X
"P . COBOKYNHBIH pa3Mep BO3HATPAKICHUH CIIELUAIU3UPOBAHHOMY JEIO3UTAPHIO, ayIUTOPCKOM

OpraHu3alyM, OLEHUIMKY, W JIUIy, OCYLIECTBISIONIEMY BEJIEHHE peecTpa BIIAAEIbIEB MHBECTHUIIMOHHBIX
naeB, orHocutenbHO CI'CYA, ycTaHOBIEHHBIH IpaBWJIaMU JOBEPUTENBHOIO YyIpaBieHUs (B JOJAX),

JEMCTBYIOIMI Ha NEPBBIA pabouMii IEHb OTYETHOI'O r0/1a;

X o o o
N - Kaxxaas MMPONLCHTHAA CTaBKa, ACUCTBOBABIIAA HAa IICPBbIN pa60q1/11/1 JCHb OTYCTHOI'O rojJa

/ xylcn + xn}m \
1+ D

3HaueHHuE \ / HC OKPYIJISACTCA.

C%lpacq

S, . .
Oxpyrienue npu pacuere ' u MIPOU3BOJIUTCS HA KaXX0M JIEUCTBUU /10 2-X 3HAKOB I10CJIE 3aISATOM.

Ha apyrue nauu onpeaenenus CUA (3a uCKIIOYeHHEM MepBOro pabovero JHS OTYETHOTO TOJa):

d-1 N
(CYAP™ + 3 CYA) D (xT)) o
_ =1

Si * - 2.5
D T =y

rae:
K — mopsiiKoBBIN HOMEp KaXKI0ro HAYMCIICHUs pe3epBa B OTYETHOM IOy, IPUHUMAIONINN 3HAUCHHUS

ot 1 10 i. k=1 — HOpsIIKOBBIA HOMEp MOCIETHETO (TEKYIIEero) HaYUuCIeHHs pe3epBa;

k. CyMMa KaxJ0ro Nporu3BCACHHOI'O B TCKYIIEM OTUCTHOM I'OLy HAUUCIICHUS PE3C€PBa;

| - cymma ouepeqHoro (TEeKyIero) Ha4ucIeHHUs pe3epBa B TEKYIIEM OTYETHOM TOY;

D - KOJIMYCCTBO pa60q1/1x JHEH B TCKYLIEM KAJICHAAPHOM T'OAY,
. KOJIMYCCTBO pa60q1/1x JHeH nepuona, onpCACJICHHOroO ¢ Havajla TCKyero OT4€THOro roga Ao

(BK.IIIO‘-IaS{) JAaThl HAYUCJIICHUS PE3CpBa i ;
i

t — mopsAaKOBBIM HOMEp pabodero NHA, MPUHAJIEKAIIETO MEPUOy, 32 KOTOPBIA OMpPEaeIeHO :

IPUHUAMAIOIIMI 3HauerHus oT 1 710 d. t=d — mopsIKOBbIil HOMep pabodero JHs HAYMCIEHHS pe3epBa | |



CY4,

- CTOMMOCTh YHCTBIX aKTHBOB II0 COCTOSIHMIO Ha KOHEIl KaXJIoro pabodero mHA t, 3a
uckmouenueM fHs d. Ecnm Ha pabounii nens t CYA He ompeneneHa, oHa npuHuMaetcst paBHoit CHA 3a

MPEAICCTBYIOIINMA JTHIO t paboUnii IEeHb TEKYIIIETO OTYETHOTO T'O/1a.

pacu o
CIAT™ . pacuernas (mpomexyrounas) Beamanna CUA Ha gaty d, B KOTOPOii HAYHCISETCS Pe3epB

I, onpeneneHHas C TOYHOCTHIO A0 2-X 3HAKOB MOCJIe 3amsTol 1o hopmye:

N N
Z (xyK)‘lTn ) Z (xnpnTn )
n=1

i-1 d-1 (= T i T. )
(Axmuswly — Km, +ZSK)—(ZC‘1At* ' 5 ' )
CqAémcu — k=1 y t=1 y
z (xyKnTn ) z ('xnpnTn )
( n=1 n=1 )
T, T,

1+ ' '

( 5 ) ;
Axmugul

- pacyeTHas BEIMYMHA AKTHUBOB, BKIOYas JACOMTOPCKYIO 3aI0JDKEHHOCTh Ha naty d.
J1eOUTOpCKYIO 330KEHHOCTh Ha Aary d HEoOXOAUMO YYHTHIBATh N0 HAYMCICHHS BO3HATPaXICHUU U
pe3epBa Ha BBIIIATy BO3HarpaxiaeHus 3a naty d. B ciydae ormutatel B gaty d ympasistomnieil koMmaHuen
BO3HArpXICHHUI, HAYMCICHHBIX B AaTy d, HEOOXOAUMO MPH ONPEICICHIH PACUSTHOW BEIMYNHBI aKTHUBOB

Ha 1aty d yBeIU4YUTh CyMMY aKTHBOB HAa CYMMY YIUIAU€HHBIX BO3HArpakJeHui B aary d.

Km,

- BEJINYMHA KPEUTOPCKOM 3aJJ0JPKEHHOCTH 0€3 yueTa HauMCICHHBIX BO3HATPaX/I€HUI Ha JaTy
d, BKiIIOUas OCTAaTOK pe3epBa Ha BBILIATY Bo3HarpaxjaeHus Ha naty d-1, rae d-1 —paGouuit nens,

npenuiecTByroui gare d.

i-1
2.5

k=1 - 06ma;1 CyMMa pE3€PBOB HaA BBITIIATY BO3HAIPAKACHU A, HAYUCIICHHBIX C Ha4aJIa TOJla 40 JAaThI

X - IPOIIEHTHAsI CTaBKa, COOTBETCTBYIOIIAS:
Xyi = o
" - pa3Mep BO3HArpaKJIeHUs yIpasisitomei kommnanuu oTHocuTeabHO CI'CYA, ycTaHOBICHHBIN

IpaBHUJIaMH JOBCPUTCIBHOI'O YIIPABJICHUA (B IlOJ'DIX), HeﬁCTByIOHlHﬁ B TCUYCHHC NICPUOIa i ;

P - COBOKYITHBIN pa3Mep BO3HATPAXKICHHUN CHCIIHATH3HPOBAHHOMY JIETIO3UTAPHIO, ayTUTOPCKOM

oprann3anvy, OUCHIIMKY, W JHUIY, OCYIICCTBIIAIOMIEMY BCIACHUC PCECTpa BJIAACIBLCB MHBCCTUIIMOHHBIX



naeB, orHocuTenbHO CI'CYA, ycTaHOBIEHHBIH NIpaBWJIaMU JOBEPUTENIBHOIO YIpaBlIeHUs (B J0JAX),

JNEUCTBYIOIMI B T€UEHUE Tieproga ';

N — x0j1-BO CTaBOK, HeﬁCTBOBaBMHX B OTYETHOMY I'OY,

n- KaXaas MMpoucHTHAaA CTaBKa, HeﬁCTBOBaBIHaH B TCYCHHUC IICPUOJa i ;
n 1 o Xn
- KOJINYECCTBO pa601mx AHCU MICPpUOJa, B KOTOPOM ACHUCTBOBAJIA CTAaBKa , IPUHALJICKAIICC

N

T =>T,

nepuoay |, rae n=1
Z (chnT ) z (xnpn n Z (‘xvKnTn ) z (‘xnpn n
( n=1 + T ) ( n=1 T )
| i i i
N
3HaueHus M D sl 1+ D HE
OKPYTJISIFOTCS.

pacu o
CHAg MPOU3BOJUTCA HAa KAXKIOM ICUCTBUU 0 2-X 3HAKOB MOCJIE

OKpyrJeHHe py pacdeTe | u
3amATOM.

Pa3zmep chopMupoBaHHOTO pe3epBa Ha BBIIUIATY BO3HATPAXKICHUS YMCHBIIACTCS HA CYMMBI
HAYHWCICHHOTO B  TEYCHHE  OTYCTHOTO  TOJla  BO3HATPAKICHHUS  YIPABJISAIONICH  KOMIIAHWH,
CHEHATM3UPOBAHHOMY JACTIO3UTAPHIO, ayTUTOPCKON OpraHu3aIliu, OICHIIUKY, U JHILY, OCYIIECTBISIONIEMY
BEJICHUE peecTpa BiaIelbIIeB MHBECTUIIMOHHBIX TaeB.

He wucronb30BaHHBIN B TEUEHUE OTUETHOTO TOJA PE3epPB HA BHIIUIATY BO3HATPAXKICHHUS IOIJICIKUT
BOCCTAHOBJICHHIO 110 OKOHYAHHUIO OTYETHOTO TOJIa, HO HE MO3THEE MTEPBOro pabodero JHS roja, CIeYIOIIero

3a OTYCTHBIM, W MPHU3HACTCA B COCTABC IMPOYMUX JOXOIJO0B. Vka3aHHOE BOCCTAaHOBJICHHE OTpaXkacTCAa IpUu

MEPBOM OIIPECACTICHUN CHA B roay cicayroueMm 3a OTYCTHBIM I'OJJOM.

MMOPAAOK ONNPEJAEJEHUA CTOUMOCTH UMYIIECTBA, IIEPEJJAHHOT'O B
OIUVIATY UHBECTULIMOHHBIX ITAEB
CTOoMMOCTP MMYIIECTBA, IEPEJAHHOTO B OIUIATY HWHBECTHIMOHHBIX I1a€B, OIPEACISIETCS B

COOTBECTCTBUHU C Tpe6OBaHI/IHMI/I d)e;[epanLHoro 3akoHa «O0 NMHBCCTHUIITUOHHBIX (pOH,Z[aX», INPUHATBHIX B

COOTBCTCTBUHU C HUM HOPMATHBHBIX 4aKTOB, Tpe6OBaHI/I${MI/I Vka3zaHus u HpaBI/IJ'IaMI/I JAOBCPUTCIIBHOI'O
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YIPaBIEHUS COIJIACHO METOJaM OIPEAEIEHUsI CTOMMOCTH AaKTHUBOB, IPEIYCMOTPEHHBIM HACTOSIIMMHU
IIpaBunamu onpenenenus CUA.

CrouMoCTh MMYyILIECTBA, NEPEAAHHOrO B OIUIATy MHBECTHLMOHHBIX NMAaEéB, ONpelesseTcss Ha JaTy
nepeaays Takoro MMYIIECTBA B OIJIATy MHBECTULMOHHBIX MA€B, 3a MCKIIOYEHHEM CIIydaeB ONpeAeiIeHUs
CTOMMOCTH UMYILECTBA, IEPEJAHHOIO B OIJIaTy MHBECTULIMOHHBIX [1a€B, HA OCHOBAHWHU OTUYETA OLIEHIIIMKA.

Jlata, 0 COCTOSHHUIO HAa KOTOPYIO ONPENENISIETCS CTOMMOCTh UMYIIECTBA, NEPEJAHHOIO B OIUIATY
WHBECTULIMOHHBIX T1aeB, HA OCHOBAHWHU OTYETA OLCHIIMKA, HE MOXKET OBITh paHee TPEeX MECALEB 10 JaThl
nepeaayd Takoro MMYILECTBa B OIUIATYy MHBECTHLIMOHHBIX 1a€B M HE MO3[JHEE JaThl MepeJadyd TaKoro
MMYIIECTBA B OIUIATy HHBECTULIMOHHBIX MAEB.

CrouMOCTh MMYIIECTBA, MEPEAAHHOIO B OIUIaTy WHBECTULMOHHBIX I[1a€B, ONPENENETCA IO

cocTtosiHMIO Ha 23:59:59 Ha paty nepenadn MMyIIECTBA B OIUIATY MHBECTUIIMOHHBIX T1AaCB.

MOPSIOK YPETYJIUPOBAHMS PASHOT'JIACUM MEJKY YIIPABJISIOIIEN
KOMITAHUEW U CIEIUAJIN3UPOBAHHBIM JENIO3UTAPUEM IIPU OIPEJIEJTEHUA
CHA

[Ipu oOHapyXeHMM pPACXOXIEHUH B pacyeTe CTOMMOCTH YHUCTBIX AKTHUBOB, IPOM3BEAECHHBIM
Crennanu3supoBaHHBIM  JICTIO3UTApUEM M YIPABIAIOWIEH KOMIIAHUEH, YIPaBJAIOIIEH KOMIIAHUU
HE00XO0IMMO B KpaT4alINK CPOK MPEANPUHATH BCe HEOOXOAUMBIC MEPHI ISl YPETYITMPOBAHUS BO3HUKIIIHX
pasHornacuii. CTOpoHBI BIpaBe NOTPeOOBAaTH APYr y Jpyra JroOble JOKYMEHTHl (WM MX KOIIHH),
MOJTBEpXkKatoIIHe (haKThl HAPABJICHUS/TIOIYUYEHUS paCOPsDKEHHUM MO cueTaM, a TakKe HHBIX JOKYMEHTOB,
HEOOXOAUMBIX JUISl BBISICHEHUS IPUYMHBI U YCTpaHEHUs 0OHAPY>KEHHBIX PACXO0XKICHUH.

B cmyuae ecim pacxoxkaeHHMs He OBUIM yCTPaHEHBl JI0 HUCTEUEHMs IPEAEIbHOIO CpOKa
npeaoCTaBJICHUA OTYETHOCTHU, CHEHH&HHSHPOB&HHHﬁﬁ HGHOBHT&pHﬁ n ‘YHpaBHﬂHHHaX KOMITIaHUA
COCTABJIAIOT aKT O MPUYMHAX PACX0XKACHUA JaHHbIX B CIIpaBKE O CTOMMOCTH YUCTBIX aKTHBOB.

[Tpu oOHapyXeHHH pacXOKIEHUH B pacyeTe CTOMMOCTH YMCTBIX aKTHBOB, CIELUAIN3MPOBAHHBIN
neno3utapuil uzsemaer bank Poccun 0 HEBO3MOXKHOCTH ITPOM3BECTH CBEPKY Pacue€TOB CTOMMOCTH YHMCTBIX

AdKTHUBOB.

HNEPEPACYET CYA
B cinydasx u3MeHeHHs AaHHBIX, HA OCHOBAaHUHU KOTOPBIX ObLIa OIpeleleHa CTOMMOCTh YHUCTBIX
AKTUBOB, CTOUMOCTb YMCTBIX aKTUBOB IIOJICIKUT IIEPEPACUETY.
Ecnu BbISIBIEHHOE OTKJIOHEHHE HCIOJIb30BAaHHOW B pacyeTe CTOMMOCTH akTHBa (00s3aTenbCcTBA)

cocrapisier meHee ueM 0,1% koppektHoit CHA, u otknonenne CHA Ha MOMEHT pacyeTa COCTaBIISIET MEHEE
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0,1% xoppextHoii CHA, Ynpasistomiast komnanus u Crieriuaan3upoBaHHbIA Jeo3uTapuil ONpeaesnsioT, He
IIPUBEJIO JIU BBISIBJICHHOE OTKJIOHEHHE K MTOCIEAYIOINUM OTKJIIOHEHUSIM, B YaCTH HCIIOJb30BaHHOM B pacuere
ctouMocTu aktuBa (oOs3arenbctBa) U CYA, cocraBmsromum MeHee 0,1%  xoppektHoit CHA u He
npou3Boaar mnepecuer CYA u  pacyeTHOM CTOMMOCTM OJHOTO HHBECTULMOHHOIO IHas, 4Yucia
MHBECTULIMOHHBIX I1a€B Ha JIMIIEBBIX CUETaX BIAJCIBIEB (32 MCKIIOYCHHUEM BBISBICHUS (akTa
HECBOEBPEMEHHOI'O MPU3HAHMS/TIPEKPAIICHNsI MTPU3HAHUS aKTHBa (00s3aTENbCTBA) BHE 3aBUCUMOCTU OT
CTOMMOCTH TakKoro axTuBa (oOs3aTenbcTBa). Ympaistomas Kommanus U Crenuaan3upoBaHHBINA

I[CHOSI/ITapI/Iﬁ 00s13aHbI IIPUHATH MEPbI JJIA NPCAOTBPAIICHNA €T0 IIOBTOPCHHA.
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IIpuioxenne 1

IHEPEYEHb AKTHUBOB, IIOJJIEZKAIIIUX ONEHKE OHEHINUKOM

Ha ocHoBanum oTyeTa OLICHIIIMKA OLICHUBAIOTCA CJICAYIOIINE aKTHUBBI:

LICHHBIC 6YMal" n n (I)HHaHCOBBIC HHCTPYMCHTBI, 110 KOTOPBIM HCBO3MOKHBI HUHBIC CIIOCOOBI OLCHKU
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IIpuaoxenne 2

MOJIEJIA ONPEJEJIEHUSI CIIPABEVIMBOM CTOMMOCTH HIEHHBIX BYMAT

AKTUBHBIM PBIHKOM JUIS LIEHHOW OyMaru mpu3HaeTcs JOCTyMHas M Halmronaemast OupikeBast

IUIoLIa/iKa, B CIy4ae OJHOBPEMEHHOTO COOTBETCTBHUS CIENYIOIIMM KpUTEpUIM Ha faty onpeaeneHus CHA:

1eHHas Oymara JIonyiieHa K TopraM Ha pOCCUHCKOM MITH HHOCTPaHHOUW OMpIKe, MPUBEACHHON
B [Ipunoxxennu 3 Hactosimux IlpaBui;

HaJIM4Yue IEeHbl (KOTUPOBKH) IIEHHOW Oymaru (B cily4ae, €Clid Ha BCEX JOCTYNHBIX U
HaOJr01aeMbIX OMPIKEBBIX IJIOIIAIKaX ObUT HETOPTOBBIN JIeHb Ha naTy onpexaenenus CHA —
AQHAJM3UPYIOTCS JaHHBIC MMOCIEAHET0 TOPrOBOTO JIHS HA JIAHHBIX IJIOIIAIKaX);

KOJIMUECTBO CJEJIOK C IleHHOW Oymaroi 3a mocneanue 10 toproBeix nueit — 10 u Gornee.
JlanHbI MYyHKT HE MpHUMEHsSeTCS B CiIy4ae, €clu XOTs Obl oJHa Oupxka U3 CIHCKAa,
yctaHoByieHHoro B Ilpunoxkenun 3 Hacrosimux [IpaBui, He packpbIBaeT [JaHHBIE O
KOJIMYECTBE C/IEIIOK C IIEHHOW OyMaroif;

COBOKYITHBIM 00BEM CHENOK C IIeHHON Oymaroii 3a nociegaue 10 ToproBuIX JHEH MpPEeBHICHI
500 000 (ITsaTecoT ThICSY) pyOIei (UM COOTBETCTBYIOMIMN PYOJIEBBI SKBUBAJICHT 10 KypCy
banka Poccun Ha maty omnpejeneHusi akTUBHOTO PBIHKA, €CIM 00BEM CHIENIOK OIpEesieH B

MHOCTPAHHOU BaJIOTE).

Jliig onpesienieHus: CpaBeyIMBOM CTOMMOCTH 1IEHHBIX OyMar OCHOBHBIM PBIHKOM MPU3HAETCH:

Ilennbie Oymaru

OCHOBHOI PBIHOK

Llennble Oymaru poccuiickux
JMHUTEHTOB, a TaK ’Ke HHbIC
LICHHbIE oymarm,
HOMHMHHMPOBAaHHbIC B pPy0JIsiX, 3a
HCKJIIOYeHHEeM eBpPOo0OIuranmii
HHOCTPAHHBIX JMHUTEHTOB H
LHEeHHbIX OyMar MeKIyHApOIHbIX
(puHAHCOBBIX OpraHu3aNuil.

Poccuiickass Oupka M3 4yMclIa aKTUBHBIX DPBIHKOB, IO KOTOPOM
ofpeieieH HanOOoIbIINI COBOKYITHBIM 00bEM CENOK MO KOJTUYECTBY
LEHHBIX Oymar 3a nocnegaue 10 ToproBuIx JTHEH.

[Tpu orcyrcTBUM HMH(pOpPMALMKU O COBOKYMHOM OO0BEME CHENIOK IO
KOJIMUECTBY IIEHHBIX Oymar wucmnonb3yercs HHopMmanus o
COBOKYITHOM 00BEME CJIIeIOK B JIEHEKHOM BbIpaxeHHU. Ilpu
PaBEHCTBE COBOKYITHBIX 00BbEMOB CJIEIIOK Ha Pa3IMYHBIX POCCUNCKUX
OMp)kax OCHOBHBIM PBIHKOM CUHTAaeTCs pocCUiickas Oupxa ¢
HauOOJIBIIUM KOJMYECTBOM CJENOK 3a mocieanue 10 ToproBbix
JTHEH.

Iennble OyMarn HHOCTPAHHBIX
IMHUTEHTOB, 4 TAK K¢ IICHHbIC
OymMaru poccuiiCKux IMUTEHTOB,
HOMHUHHUPOBAHHBbIE B
HHOCTPAaHHOM BaJIIOTE, 32
HCKJIIOYEHHEM OO0JIHUranuii
BHCIIIHUX OﬁﬂﬂraHHOHHl)IX
3aiimoB Poccuiickoii

WNHocTtpanHast Ouprka Ui poccHiickas Oupika U3 4ucia aKTUBHBIX
PBIHKOB, IO KOTOPOI onpe/iesieH HauboabIINUi 00U 00beM
CZEJIOK IO KOJMYECTBY LIEHHBIX OyMmar 3a nociennue 10 ToproBbix
JTHEH.
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(I)ezlepauml, HOJTOBBIX HECHHbIX

OyMar HHOCTPAHHBIX

rocy1apcTB U €BPOOOIUT AN A
HHOCTPAHHBIX IMHUTEHTOB,
HEeHHbIX OyMar Me:KIyHapOIHBIX
(puHaHCOBBIX OpraHu3aNnuii.

[Tpu orcyrcTBUM HHPOpMATUKU 00 0OOBEME CEIIOK 10 KOJTHYECTBY
IEHHBIX OyMar Hcroib3yercs nHpopmanus 00 00beMe CIeNOK B
JICHS)KHOM BBIpKEHHH 32 TIociaeqHue 10 TOProBhIX JTHEH.

[Tpu 5TOM Benu4YMHBI 00BEMA CEIIOK B BaJIIOTE KOTUPOBKU
nepeBosATCs B pyousn no Kypey banka Poccuu Ha nary
onpenenenus CHA. I1pu paBeHCTBE 00BbEMa CACIOK HAa Pa3IMYHBIX
TOPIrOBBIX IJIOIIAJKAX OCHOBHBIM PBIHKOM CUMTAETCS TOProBas
IUIOHIA/IKa ¢ HAauOOIBIIUM KOJIMYECTBOM CAEINOK 3a nocneanue 10
TOPTOBBIX JTHEM.

O0auranuu BHEIIHUX

00/IMrallMOHHBIX 3alIMOB
Poccuiickoii Penepaunu,
J0JITOBbIE IIEHHbIE OyMaru
HHOCTPAHHBIX FOCYAaPCTB,
€BPO00JIUTallil HHOCTPAHHBIX

MHTEHTOB,
LleHHbIe Oymaru

MEKITYHAPOIHBIX (l)I/IHaHCOBLIX

OpraHu3anui

BHeOuprxeBoil ppIHOK

METO/IbI ONNPEJAEJEHUS CIIPABEJVIMBOM CTOUMMOCTH IIEHHBIX BYMAT.

Memoowi onpedenenus cnpageodnusol CMmouMOCmu YeHHblX Oymae, OJisi KOMOpbIX Onpeoensemcs

axmuenwlll Oupowcesol puiHok (1-1i yposens)

Ienuble Oymaru

ITopsiiok onpenesieHUus1 CPaBeIJIMBOi CTOUMOCTH

Ilennbie Oymaru
poccuiicKux
IMHUTEHTOB* (3a
HCKJII0OYeHHeM
eBpoo0IMranmii), a Tak
’JKe HHble LeHHbIe
Oymarwu,
HOMMHHMPOBAaHHbIE B
pyoJIsix

* B TOM qrcie
HWHBCCTUIITUOHHBIC nan
POCCUNCKUX IIa€BbIX
HWHBCCTUIITMOHHBIX (1)OHI[OB,
HUIIOTCYHBIC CCpTI/I(l)I/IKaTLI

ydacTus

|. Jlns ompeneneHuss CHOpaBEeAIMBOH CTOMMOCTH HCIOJB3YIOTCS ICHBI
OCHOBHOTO pblHKa Ha jary ompezaeneHuss CYA, BblOpaHHbIE B HOpSIKE
yOBIBaHHS IPUOPHUTETA:

a) neHa cmopoca (BID) Ha MOMEHT OKOHYAaHMSI TOPrOBOTO MJHS TIPH
YCJIOBHH, YTO OHA HAXOIUTCS B MHTepBalie Mexay MuHuManbHOi (LOW) n
makcuManbHOH (HIGH) 1ieHamm cnenok Ha yka3aHHYK JaTy, BKJIHOYas
TpaHUIBl HHTEPBAJIA,

b) cpenuen3BemieHnas neHa (WAPRICE) wHa MoOMeEHT OKOHUYaHHS
TOPrOBOTO JHS NPH YCIOBHH, YTO OHA HAaXOAWTCS B TpeJenax crpena o
crpocy (BID) u npemnoxenunto (ASK) Ha yka3aHHYO JaTy, BKIIOYast IPaHHUIIBI
WHTEpBaa;

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

Il. Ecnu Ha maty ompenenenuss CHA OTCYyTCTBYIOT IIE€HBI OCHOBHOTO PBIHKA,
JOMYCTHMO HWCIOJNB30BaTh IIeHbl HAauOoJee BBHITOJHOTO pPhIHKA Ha 3Ty Jary,
BBIOPAHHOW B TOPSAKE, MPEAYCMOTPEHHOM JUIsi BBIOOpaA IIE€HBI OCHOBHOTO
pBIHKA
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I1l. CnpaBennvBasi CTOMMOCTH JIOJTOBOM IIEHHOW OyMaru OmNpeaemnsercs C
Y4€TOM HaKOIUIEHHOI'O KyIIOHHOTO 10X0ja Ha aary onpeneneHus CHA.

Ilennble
HHOCTPaHHBIX
MHTEHTOB, a TaK :Ke
LleHHbIE Oymaru
poccuiicKkux
MHTEHTOB,
HOMMHHPOBAHHbIE B
HHOCTPAHHOW BaJIIOTe
(3a HCKJII0YeHHeM
00JMranuii  BHEIIHHX
00 TMrallMOHHbBIX
3aiiMoB  Poccuiickoii
Denepanun, J0JT0OBbIX
IEeHHBIX oymar
HHOCTPAHHBIX
rocyaapcTB
eBpooOIMranuii
HHOCTPaHHBIX
3MHTEHTOB)

oymaru

Hu

|. s ompeneneHuss cCrOpaBeyIMBOM CTOMMOCTH HCHOJB3YIOTCS IEHbI
OCHOBHOTO pbIHKa Ha naty ompexaenenus CYA, BbiOpaHHbIE B TOpsAKe
yObIBaHUS IPUOPUTETA!

1. OcHOBHBIM PHIHKOM SIBJISIETCS POCCHiiCKast OUpIKa:

ITopsimok BeIOOpa LIEHBI AHATOIMYEH MOPSAAKY, YCTAHOBIEHHOMY JJISl LIEHHBIX
OyMmar pocCUHCKHX IMHUTEHTOB.

2. OCHOBHBIM PBIHKOM SIBJISIETCSI HHOCTPAHHAsI OMpIKa:

a) nena cripoca (BID LAST) Ha MOMEHT OKOHYAHHsI TOPrOBOTO JHS TPH
YCIOBMM, 4YTO OHA HAXOIUTCSd B MHTEpBaje MeEXJIy MHUHUMAIbHOH U
MaKCUMaJbHOM ILIEHaMU CJIEJIOK Ha YKa3aHHYIO JaTy, BKJIOYas I'PaHULIb
MHTEpBAa,

b) uena 3akpbiTis (PX_LAST) npu ycioBum, 4To pacKpbIThl JaHHBIE 00
o0beMe TOProB 3a JIeHb U OH HE PABEH HYIIO.

Il. Ecniu Ha maty onpenenenHusi CHA OTCYTCTBYIOT IIEHBI OCHOBHOT'O PBIHKA,
JOTTYCTUMO HCIIOJIb30BaTh 1IE€HBI HanOoJiee BBITOJHOIO PhIHKA HA 3Ty JAaTy,
BBIOMpAEMBbIEB MOPSAKE MPUOPUTETOB, MPETYCMOTPEHHOM I BBIOOpA IEHBI
OCHOBHOT'O PBIHKA.

I1l. CnpaBemsiuBasi CTOMMOCTH JIOJTOBOM IIEHHOM OyMmaru Ompeaessercs C
Y4€TOM HaKOIJIEHHOTO KYIIOHHOT0 /10X0/1a Ha AaTy onpeneneHus CHA.

Mooenu onpedenenus cnpagedIusou CmoumMocmu YeHHolx dymae, 0151 KOmopvix Onpeoensemcs

AKMUBHBLU BHEOUPHCEBOLL PLIHOK

UnU 0711 KOMOPLIX UMEIOMCsl Habntodaemvle OaHHble 8 OMCYmcemeuu yeH 1-2o yposus (2-1i yposens)

Ilennbie Oymaru

Iopsaok onpene/ieHUsi CIPaBeVIMBOI CTOUMOCTH

Llennbie Oymaru
POCCHMCKUX
IMUTEHTOB* (3a
HCKJII0YeHHEeM
eBpooduranmii), a
TAK 7Ke HHbIe LIeHHbIe
oymarwu,
HOMUHHPOBAHHbIE B
pyoJIsix

* B TOM YHCIIE
WHBECTHUIIMOHHBIC 1A
POCCHICKMX MaeBbIX
WHBECTUIIUOHHBIX (DOHJIOB,
UTIOTEYHBIC CEPTH(DHUKATEI
YYaCTHS

|. CnpaBensiuBasi CTOMMOCTH AKIMI POCCHIICKUX IMUTEHTOB,
oOpararomuxcst Ha (OHAOBBIX OHPIKAX, OMPEACIIAETCS B COOTBETCTBUH C
MOJIEJIbIO OLIEHKH, OCHOBaHHOM Ha KOPPEKTUPOBKE HCTOPUUECKOM IIEHHI (Janee
—Mmoaens CAPM).

JlaHHast KOpPEKTUPOBKA MPUMEHSIETCS B CTydae OTCYTCTBUS IIeH 1 ypoBHS B
TeueHue He OoJiee AecaTH padounx JHEH.

J111s 1ieneii OIleHKU CpaBeNIMBONH CTOMMOCTH HUCIIONIb3YETCsl CPAaBHEHHUE
JTUHAMUKH (JIOXOTHOCTH 3a OIPEICIICHHBIN TPOMEKYTOK BPEMEHH )
aHATM3UPYEMOH aKIIMU C TMHAMUKON PHIHOYHOTO MHIUKATOPa, 8 UMEHHO
unnexca Mockosckoit bupxu (IMOEX).
dopmyna pacuera

CIIpaBeJIMBOM CTOMMOCTH.

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

E(R) = R¢+ B (R — Ry)
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R _Pm1 L
™ Pm,

P, — cmpaBemiBasi CTOMMOCTh OJIHOHM IIEHHOW Oymaru Ha Jary ONpeeICHUS
CIIpaBEJIMBOM CTOMMOCTH;
Py — mocienHss onpeneeHHas CrpaBeJInBasi CTOMMOCTb [IEHHOM Oymary,
Pm; — 3HaueHHe ppIHOYHOI'O UHAMKATOpPA Ha ATy ONpPEEICHUs CIIPABEIJIUBOM
croumoctd (B clydyaec OTCYTCTBHMSI 3HAUEHHS Ha JaTy OINpEAeiICHHUs
CIPaBEIUIMBOM  CTOMMOCTH OepeTcss CcpefdHee 3HAaYeHHe HWHIUKATOpa,
paccurtanHoe 3a 30 MpeaIIecTBYIOMMX TOPTOBBIX JHEH);
Pm, — 3HaueHnEe pHIHOYHOT'O MHMKATOPA HA MPEAbIAYIIYIO JaTy ONpeaeICHUs
CIIPaBEJIMBON CTOUMOCTH.
E(R) — okumaemast JOXOIHOCTb [ICHHOM OyMaru;
B — Oera koddduimeHT, pacCUMTaHHBI MO H3MEHCHUSIM IIeH (3HAYCHHIA)
PBIHOYHOTO HHJMKATOpa W M3MEHEHUsSM IeHbl akuuu. [ pacyera
ko3 dunnenta P UCIOIB3YIOTCS 3HAYEHHS, OMPECICHHbBIC 3a Tocieanue 45
TOPrOBbIX JHEH, NPEANIECTBYIOMIUX JlaTe€ OIPEACIICHUs] CIPaBeTUBOI
CTOMMOCTH,
R, - AOXOJHOCTH PHIHOYHOTO MHUKATOPA;
R'f — Oe3puCcKOBasi CTaBKa JIOXOAHOCTH, OMpEeNIeHHAass Ha JaTy ONpeleieHHUs
CTOMMOCTH.

Ry = (Rs/D) x (Ty — Tp)
rae: Ry - 0Oe3puckoBas CTaBKa JOXOJHOCTM B MPOLEHTax TOJOBBIX;
T, —nmara onpeneneHus CripaBeIJIMBON CTOMMOCTH;
Ty — mpeapiayIIas qata onpeaeaeHus CrpaBeyIMBOM CTOMMOCTH,
D — 365 i 366 11 BUCOKOCHOTO T'o/1a.

bespuckoBasg cTaBka JOXOJHOCTHM — CTaBKa, OINpEACICHHas B
COOTBETCTBUH CO 3HaYCHHEM KpuBOW OeckynoHHOM noxomHoct (ctaBka KB/I)
roCy/IapCTBEHHBIX IIEHHBIX Oymar Ha HHTepBajie B OJUH roia. B pacuere
UCIIOJIB3YIOTCS:

® METOJHKA pacuéra KpHUBOWU OecKynoHHOU JIOXOTHOCTH
roCyJapCTBEHHbIX o0nUranuii, onpeaeneHHas MoCKOBCKOM Oupxkeit;
e JMHAMUYecCKHe mapameTpbl G-KpHUBOM 10 COCTOSHHUIO Ha KaXKIbIA

TOPrOBBIH J€Hb, MyOJUKyeMble Ha ouuuanbHOM caiite MOCKOBCKOI

OUpKU.

CraBka KBJ/] paccunutbiBaeTcsi 0€3 NPOMEXKYTOUHBIX OKpPYIJIEHHH C
TOYHOCTBIO JI0 2 3HAKOB MMOCJIE 3aMsATO#H (B MPOLIEHTHOM BBIPAKECHHN).

_ Covariance (R, Rpy)

Variance (R,,)

Pai Pmi
~1, Rp=-—+-1

R, =
* Paj, Pm;_4

R, - JOXOJHOCTb aKTUBA;
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Pa; — ueHa 3akpbITHs akTHBa HA ATy i

Pa;_; — mpenpinyias neHa 3aKkpbeITUs aKTHBA,

Ry, - 10XOJTHOCTH PHIHOYHOT'O UHIUKATOPA;

Pm; — 3HaueHue ppIHOYHOrO MHAMKATOPA HA JaTy i;

Pm;_; — npeasiayiiee 3HaueHnE PHIHOYHOTO UHIUKATOPA;

i = 1..N, Toprossie AHH, IPEALIECTBYIONINE JaTe ONPEACIICHHS CIPaBEITUBON
croumoctu, ipu 3ToM N MeHbllle uiam paBHsieTcss 45, Tak Kak ISl pacyera
JIOXOJHOCTH aKTHBA M PHIHOYHOTI'O MUHUKATOPA, UCIIONb3YIOTCS 3HAUEHUS 1I€HbI
3aKpBITHSI U PBIHOYHOTO MHAMKATOpa 3a TmocieqHue 45 TOproBbIX IHEH,
MPEIIECTBYIOLIUE JIaTe ONPEAETICHUS CIPaBEUIUBONA CTOUMOCTH.

Bbera ko3¢ durmeHT paccunThIBaeTCA Ha JIaTy, MPEIIICCTBYIONIYIO JaTe
omnpezeneHus: crnpaBeiinBol croumoctu. Ilpm sTomM pmara pacuera bera
Kod((UIIMEHTA TOJDKHA SIBISTHCS TOPTOBBIM JHEM.

[Ipu wucnonszoBanmm wmoxenu CAPM B memsax pacdyera Oeta
K03 pHLIMEeHTa TPUMEHSIOTCS 3HAUEHUS LIeH 3aKphIThsl HA MockoBcKo# bupike.

[Tonydyennoe 3HaueHue 6eta koduirieHTa OKPyYTIIAETCs MO MpaBUiIaM
MaTEeMaTUYECKOT0 OKPYTJICHHUS 10 MATH JACCSITHYHBIX 3HAKOB.

[lokazareru R,, Ry, paccuuteiBatoTcsi 0€3 NPOMENKYTOUHBIX

OKPYTJICHHIA.

[Ipoune ycnoBus:

Ilena 3akpeiTUs Ha AaTy OIpEAETCHHs CIPABEIJIMBONH CTOMMOCTHU B
MO/JIEIN HE YYUTHIBAETCS.

[Ipy OTCYTCTBUU ILIEHBI 3aKpBITUS B KaKOW-TMOO TOProBBI JECHb B
nepuojie 45 TOproBuIX JHEH (WK B IIEPUOJIC C IAaThl HaUajaa OOpalleHus IEHHOU
Oymaru Ha (hOHIO0BOI OUprKe 710 JaThl ONpeAENICHUs CIIPABEIMBON CTOUMOCTH,
€CIIM ATOT TepuoJ MeHble 45 TOpProBbIX IHEH)  Ha naTy pacdyera Oera
koddp¢uimenta, uHOpMaNUg O 3HAYCHHH PBHIHOYHOTO HWHIUKATOpa M|
0e3pHCKOBOM CTaBKU 33 3TOT TOPTOBBIH JIEHb B MOJIENH HE YUUTHIBACTCS.

[Ipy HamuyuM 1EHBI 3aKPHITHS M OTCYTCTBMM 3HAYEHHUS PBIHOYHOTO
MHAMKATOpa B KaKOH-JIMOO TOProBbIi J€Hb B Nepuoje 45 TOproBuIX AHEH (Uau
B IIEpUO/JIE C JIaThl Hayaia oOpaleHus leHHo OyMaru Ha (OH0BOI Oupke 10
JIaThl ONPEJENICHUs CIIPaBEeAIMBON CTOMMOCTH, €CJIM 3TOT MEepUoJ MeHblIe 45
TOPrOBBIX JIHEl) Ha jJaTy pacuera O6era Ko3(duineHTa, 3HaYUeHUEe PHIHOYHOTO
UHAMKATOpa 3@ 3TOT TOPIOBbI J€Hb MPUHUMAETCS PABHBIM IOCIEIHEMY
U3BECTHOMY.

[Ipu oTcyTcTBMUM 3HaUEeHUs OE3PUCKOBOM CTaBKU Ha JaTy pacuera Oera
ko3 duureHTa, e€ 3HaueHUe 3a 3TOT JICHb MPUHUMAETCSI PaBHBIM MOCTIEIHEMY
U3BECTHOMY.

C natbl BOSHUKHOBEHHSI OCHOBaHUH aiist mpuMeHeHust mogenu CAPM no
JaThl TpEeKpalleHuss OCHOBaHMM s €€ TPUMEHEHHS HUCIOIb3YeTCs
uH(pOpMAaIIKA O IIEHaX 3aKPHITUS U 3HAYCHUSIX PHIHOYHOTO MHAUKATOPAa TOJBKO
TOM OWpKH, KOTOpasi OmpejelieHa Ha JaTy BO3HUKHOBEHHUS OCHOBAaHUM JUIs
npumenenus moaenu CAPM.

I1. [Ins onpeneneHust CpaBeyIuBOM CTOMMOCTH O00IUTaluii pOCCHiiCKUX
IMHMTEHTOB, a TaK )K€ UHBIX 00JMranuii, HOMHHMPOBAHHBIX B Py0JIsIX
UCTIOJIB3YIOTCS CIEYIOIINE IIEHbI U MOJIeNIU, BEIOpaHHbIE B OPsiIKe YObIBaHUS
IIPUOPUTETA:
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1. uena, paccuurtannas LlenoBeiMm nentpom HPJ[ (mo meromonorusm,
yrBepxkaeHHbiM 01.12.2017 u mo3aHee) ¢ UCIOJIb30BAaHUEM METOJIOB
OIICHKH, OTBEUAIONINX KPHUTEPHUSAM HCXOIHBIX JAHHBIX 2-TO YPOBHS B
cootBeTcTBUU ¢ MCDO13 (mpuUOpHUTET OTIACTCS IIEHAM, OTIPECIICHHBIM
0 MOCIEHEN YTBEPKICHHON METOIUKE OLICHKH);

2. muena 3akpeitus (Last Price) BGN (Bloomberg Generic), packpbiBaemast
uHpopmannonnoit cucremoit "bmymGepr" (Bloomberg) na mary
onpeaeneHus CHA;

3. mena 3akpeiTus (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMas mHpopmarmoHHoi cucremoit "bimymbepr" (Bloomberg)
Ha nary onpeneneHus CHA mpu yciaoBUM, YTO 3HAUEHHUE IOKa3aTels
Score mo yka3zaHHOI 1leHE HE HIXeE 6;

4. wmojenb oneHKH B cooTBeTcTBUU ¢ [Ipmnoxennem 20.

I1l. CnpaBeanuBasi CTOMMOCTh HHBECTHIIMOHHOTO mnasi (ceprudmuxara
y4yacTusi) oOmpeleisiercs Kak €ero pacueTHas CTOMMOCTb, pacKpbITas/
npeocTaBiieHHas yrpasisitoneii komnanuei [11M®D/ umoTeqHoro MoKphITHS B
CPOKH, IPElyCMOTPEHHbIE HOpMAaTUBHBIMU akTaMu banka Poccum.

IV. CnpaBenjuBasi CTOUMOCTb AeNO3UTAPHON PACHUCKH ONpEENseTcs Kak
CIpaBe/IMBasi  CTOMMOCTh  IPEACTaBISEMBbIX LIEHHbIX Oymar, IpaBo
COOCTBEHHOCTH Ha KOTOpble OHa ypaoctoBepser. lIpum sToMm crnpaBeanuBas
CTOMMOCTb OJHOW IMpEACTaBIsIeMONM LIEHHOM Oymaru ompezaensercs B
COOTBETCTBUM C BBILICHPUBEIEHHBIM IOPSAKOM ONPENEICHUs CIPAaBEAJIMBOU
CTOMMOCTH 1-TO ypOBHs.

Llennbie Oymaru
HHOCTPAHHBIX
IMHMTEHTOB, a TAK 7kKe
HeHHbIe Oymaru
poccHiicKuX
3MHUTEHTOB,
HOMUHUPOBAHHbIE B
HHOCTPAHHOH BaJIIOTE
(3a McKJIIOYEHH EM
00JIMranmMii BHEIIHUX
00JIMrallMOHHBIX
3aiimoB Poccuiickoi
denepanum,
JAO0JTOBBIX LIEHHBIX
OyMar HHOCTPAHHBIX
rocy/1apcTB 1
€BpPo0OIUranui
HHOCTPAaHHBIX
IMHUTEHTOB)

|. CnpaBenyinBasi CTOMMOCTb AKLIMII HHOCTPAHHBIX MU TEHTOB,
TOPryeMbIX HA HHOCTPAHHBIX (DOHAOBBIX OHUPIKaX, ONpee/IsieTcs: B
cooTBeTcTBHH ¢ Moaesibi0 CAPM c¢ yuérom ciaeaylommx TpeGOBaHUI:

1. B KauecTBe PBHIHOYHOIO HHAMKATOpa MCIIOJIb3YEeTCs HHAEKC OUpXH, Ha
KOTOpOM ollpesiesieHa crpaBeinBas IeHa YpOBHs | wepapxuu crpaBenInBoOi
CTOMMOCTH Ha JaTy, IPEIIIECTBYIOLIEH AaTe BOSHUKHOBEHMSI OCHOBAaHUM AJIs
MIPUMEHEHUS MOJIECITH CAPM;
2. B cily4ae, €CJIM BaJl0Ta HHAEKCA OTJIMYAETCs OT BAJIIOThI OLIEHUBAEMOM aKIIHH,
pacyder IpoU3BOJUTCS C YUETOM KypCOBOM pa3HHULIbI 110 KYpCY, OIPEAEIIEMOMY
B COOTBETCTBUU C JaHHbIMU [IpaBuiamu oIpeneiaeHus: CTOMMOCTH YHUCTBIX
aKTHBOB;

3.B kauecTBe 0€3pHMCKOBON CTaBKM JIOXOJHOCTH NPUMEHSIETCS CTaBKa IO
roCy/IapCTBEHHBIM OOJIMTalUsiM CTpaHbl, KOTOpas SIBISIETCS «CTPAHOM PUCKa»
OIICHUBAaeMOH aKIHY,

4. nns pacdera Oeta ko3¢ (UIMEHTa MPUMEHSIOTCS 3HAUYEHUS IIEH 3aKpbITHs
OupKu, Ha KOTOPOU olpenesieHa Hajylexallas KOTUPOBKa ypoBHs 1 uepapxuu
CIPaBEIMBOM CTOMMOCTU Ha JaTy, MPEALIECTBYIOLIEH JaTe BO3HUKHOBEHHS
OCHOBaHU# A npuMeHnenus moaenun CAPM.
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1. Jsis1 onpenesienusi cipaBelJIMBOM CTOMMOCTH 00 IMTallHii HHOCTPAHHBIX
IMUTEHTOB HCIIONB3YIOTCS CIICAYIONIHNE IICHbI, BHIOPaHHbIE B MOPSIKE
yObIBaHUSI IPUOPUTETA!

1. nena 3akpeitusi (Last Price) BGN (Bloomberg Generic), packpbsiBaemas
nHpopmarnmonHoit cuctemort "biymGepr" (Bloomberg) Ha naty omnpeneneHus
CYA;

2. nena 3akpbeitus (Mid Line) BVAL (Bloomberg Valuation), packpsiBaemas
uHpopmannonnoit cucremoit "brymbepr" (Bloomberg) na naty onpenenenus
CYA npu ycl0BHH, UTO 3HAUYCHHE IOKA3aTesisl SCore I0 YKa3aHHOM IIeHE He
HIUKE 6.

I11. CopaBemmBasi CTOMMOCTH HHBECTHLHOHHOro mnas (ceprudukara
ydacTHs) ONpeessieTcs Kak ero pacuyeTHas CTOMMOCTb Ha OJMpKaiIyro 1aTy K
pacuety CUYA, packpbiTas / TpedoCTaBICHHAS YIPABISIONICH KOMIaHUEH
MHOCTPAaHHOI'O MHBECTHLIMOHHOTO ()OHJAa B COOTBETCTBUM C TpeOOBaHHEM
3aKOHOJATENbCTBA, PErYIUPYIOIIETO €ro AESITENbHOCTD.

IV. CipaBeqjimBasi CTOUMOCTD /1eMIO3UTAPHOI pPacMCKH ONpelesieTcs Kak
CIpaBeAuBas CTOMMOCTb  HPEACTAaBISIEMbIX LEHHBIX Oymar, IpaBo
cOOCTBEHHOCTH Ha KOTOpble OHa yaocTtoBepser. Ilpu sTom crpaBennuBas
CTOMMOCTh OJHOH TMpeJcTaBisieMOd IIeHHOM Oymaru ompenensercs B
COOTBETCTBUU C BBIILIECIIPUBEAEHHBIM HOPSAIKOM OIpEAEIEHUS CIPABEIINBON
CTOMMOCTH 1-TO ypOBHs.

OOimraiys BHEITHUX
00JIMTalIMOHHBIX
3aiiMoB Poccuiickoi
®denepauuu;

* JlonroBas LieHHas
Oymara HHOCTPaHHBIX
roCy/1apCTB;

* EBpoobnurarnus
WHOCTPAHHOTO
OMHTEHTA;

* llennas 6ymara
MEKTYHAPOIHON
¢uHaHCOBOMH
OpraHH3aIlHH.

[ onpenenenus cupaBelIMiBOM CTOMMOCTH MCTIONB3YIOTCS CIEAYIOLINE
LIEHBI, BEIOpaHHbBIE B IOPSAKE YObIBaHHS IPUOPUTETA:

1. uena 3akpbiTus (Last Price) BGN (Bloomberg Generic), packprsiBaemast
nHpopmannonHo cucremor "bmymOepr" (Bloomberg) na ngaty
onpenenenuss CHA (ykas3bIBaeTcs, B cilydae Halu4us y YIpapistomen
KOMIIAHHH JIOCTYTa K HH(POPMAIIMOHHON CHCTEME);

2. nena (Mid Line) BVAL (Bloomberg Valuation), packpsiBacmas
nHpopmannonHo cucremort "bmymOepr" (Bloomberg) na garty
onpenenenuss CHA mpu ycioBuM, YTO 3HAUYE€HHUE MOKa3aTelss Score 1o
yKa3aHHOW IIeHe He Huxke 6 (yka3plBaeTcs, B Cllydae HalU4usl y
VYnpapisronei KOMIIaHUM JOCTyNa K UH)OPMAIIMOHHON cHcTEME);

3. meHa, paccumtanHas llenoBeiM mentpom HPJl (mo meromomnorwsim,
yrBepxaeHHbM 01.12.2017 u mo3nnee) Ha mary omnpenenenus CUA c
WCIOJIb30BAHUEM METOJIOB OIIEHKH, OTBEYAIOIINX KPUTEPHUSIM UCXOIHBIX
JaHHBIX 2-T0 ypoBHs B cooTBeTcTBUU ¢ MCDO13 (mpuoputeT oTaaercs
[IEHaM, OIpPEJECICHHBIM 10 TMOCIEIHEH YTBEPKIAECHHOW METOIUKE
OIIEHKH);

4. WNunukatusHas IeHa Cbonds Estimation, packpbIBaeMast
nH(popMalMOHHBIM areHTcTBoM «I'pymnmna xommanuii Cbondsy» Ha naty
onpeneneHuss CHA;
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5. MunukatuBHas 1eHa Cbonds Valuation, packpbIBaeMast
nH(POPMAIMOHHBIM areHTcTBoM «I'pynmna kommanuii Cbonds» Ha nmaty
onpexaeneHusa CUA,;

6. wnena 3akpeitus (Last Price) BGN (Bloomberg Generic), packpbiBaemast
nHpopManmonHoit cucremoit "bimymoepr" (Bloomberg) Ha mocnemHuii
TOPIOBBbIN JI€Hb, NIpeauecTBytomuil gare onpeaenenus CUA, B ciayuae
orcyrctBus 11eH BGN B naHpopmanronHoit cucreme Bloomberg Ha naty
omnpeneneHuss CHA B CBSA3M C HETOPrOBBIM JHEM OMPIK, JTaHHBIE O TOprax
KOTOpBIX HCHONB3yIOTCS A pacueta BGN(ykaspiBaeTcs, B ciydae
HaMu4uus y YTPaBISIONeH KOMIIAHUU J0CTyna K WH(OPMAaMOHHON
cucTeme);

7. mena (Mid Line) BVAL (Bloomberg Valuation) packpsiBaeMas
nHpopManmonHoit cucremoir "biaymoepr" (Bloomberg) Ha mocnegHuit
TOPrOBBIM JI€Hb, NpeauecTByromuil nate onpenenenuss CYA, npu
YCIIOBUH, YTO 3HAUCHUE TMOKa3aTelsd Score MO YKa3aHHOU IIeHEe He HUMKe
6, B cinydae orcyrctBusi 1eH BVAL B MHPOpPMAaLMOHHOW cucTeMe
Bloomberg na naty omnpenenenus CHUA B CBSI3U C HETOPrOBBIM JTHEM
OMpK, JaHHBIE O TOPrax KOTOPBIX HCIOJIB3YIOTCS aiisa pacuera BVAL
(Yyka3bIBaeTcs, B cliyuyae HAIMYKS Y YTIPaBISIONIe KOMIIAaHUU TOCTYIA K
MH(POPMAIIMOHHOM CUCTEME).

CrpaBeyiiBasi CTOMMOCTB JOJTOBOM IIEHHON Oymaru ompeziensercs C
y4€TOM HAKOIJIEHHOTO KYIIOHHOT'O 10X0/1a Ha AaTy onpeneneHus CHA.

Moodenu onpedenenus cnpageonuou CMouMoCmu YeHHslx bymae, 0Jisk KOMopulX He onpeoesiemcs
AKMUBHBIL PLIHOK U OMCYMCMBYIom Habaroodaemvle Oanubvle (3-il ypoeeus)

Iennsbie Ilopsinok onpeneneHust cipaBeAJIHBOH CTOMMOCTH
oymaru
Jleno3zurapHas CrpaBeyiMBasi CTOMMOCTb JETIO3UTAPHON PAaCIMCKU MOXKET OBbITh OIpejiesieHa
paciiucka Kak CcClpaBeajiMBass CTOUMOCTL TMPCACTABIACMBIX IICHHBIX 6YMaF, ImpaBo

COOCTBEHHOCTH Ha KOTOpble OHa yaocTtoBepsier. [Ipu 3ToM crnpaBeanuBas
CTOMMOCTb OJIHOM IMpeJCTaBiIsieMOd IIeHHOW Oymaru omnpenensieTcss B
COOTBETCTBUU C BBILIEIPUBEAEHHBIM IOPSAAKOM OIPEIAEICHUS CIPABENINBON
CTOUMOCTH 2-TO YPOBHSI.

Jeno3uTHbIN

Jns  onpepeneHusl CHPaBEUIMBOM CTOMMOCTH, HCHOJB3YeTCS METO[
cepTHdUKaT

ONPEAEIEHUS CITPABEIIINBON CTOUMOCTH, IPUHSTBIN JU1Sl I€HEKHBIX CPEACTB BO
BKJIaJIaX.
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OO6auramun
POCCUICKHUX SMUTEHTOB
(3a UCKJTFOUCHHUEM
o0IMranyii BHEIMTHUX
00JIMralIMOHHBIX
3aiiMOB)

Jlns ompeneneHus CHpaBeIIMBON CTOMMOCTH OOJUTAIM POCCUUCKUX
SMUTCHTOB UCIIOJIB3YCTCS:

neHa, paccumtanHas IlenHoBeiMm 1eHTpom HPJ[ (mo wmetomonorusim,
yrBepxkaeHHbIM 01.12.2017 u no3aHee) ¢ UCMOIb30BAHUEM METOJIOB OIEHKH,
OTBEUAIOLIUX KPUTEPUSM HCXOJHBIX JAaHHBIX 3-TO YPOBHS B COOTBETCTBUHU C
MC®O13 (mpuopurer oTAaeTcs IL€HaM, OIPEAEICHHBIM I10 IOCIEIHEN
YTBEPKACHHON METOJUKE OLICHKH).

OOJranys BHEITHUX
OO0JIMTalIMOHHBIX
3aiiMoB Poccuiickoit
®denepauun

Jonrosas nieHHas
OyMmara HHOCTPaHHBIX
rocyaapcTB

EBpoobGumranus
MHOCTPAHHOTO
OMHUTEHTA

Ilennas Oymara
MEKTYHApOIHON
¢buHaHCOBOU
OpraHu3alu

s onpenenenus cpaBeaauBOM CTOMMOCTH MCHOIb3YIOTCS CIEAYIOLIUE
[IEHBI B CJIEIYIOIIEeM MOpsake (yObIBaHHS PUOPUTETA):

nmena (Mid Line) BVAL (Bloomberg Valuation), packpsiBaemast
uHpopmannonHoit cucremoii "biaym6epr" (Bloomberg) Ha naty onpeneneHus
CYA npu yclioBUH, 4TO 3HaYECHHUE MT0Ka3aTels Score M0 YKa3aHHOW IieHe HUKe
6 (ykaspIBaercs, B Cilydyae HaIM4Us y YTPaBISIOMEH KOMIOAHUU JOCTYIA K
UH()OPMAITMOHHOM CHCTEME);

neHa, paccuutaHHas LlenoBsiM nentpom HPJI (1o wmeroposorusm,
yrBepxkaeHHbIM 01.12.2017 u mo3aHee) ¢ UCIONb30BAaHHEM METO/0B OIICHKH,
OTBEYAIOIIUX KPUTEPHUSIM HCXOJHBIX JAHHBIX 3-TO YPOBHS B COOTBETCTBHH C
MC®O13 (mpuopuTeT OTHAETCS II€HaM, OIPEACICHHBIM IO TOCJeIHEeH
YTBEP>KICHHOW METOUKE OIICHKH ).

Jns eBpooOIHMranuii, yJOBIETBOPSIOIINX KPUTEPUSM, YCTaHOBICHHBIM
[Tpunoxenuem 20 — B cooTBeTcTBUU C 3THM [IpHnoxenuem.

Llennbie Oymaru, Juist
KOTOPBIX OTCYTCTBYIOT
BO3MOKHOCTB OIIEHKH C
HCIIOIB30BaHUEM
IaHHBIX 00sIEe
BBICOKOT'O TTPHOPHUTETA

JUis OLIEHKM HCHOJB3YETCSl CTOMMOCTb, ONpEJENICHHAs HAa OCHOBAaHUU
OTUeTa OLICHIIIKA 110 COCTOSHUIO Ha 1aTy He paHee 6 (IllecTs) Mecs1ieB 10 1aThl
onpenenenus CUA.

Hcnonp30BaHne CIIPABENIMBOM CTOMMOCTH, ONPEACIEHHON HAa OCHOBaHUH
oTyeTa OLEHIIMKA, OIPAaHUYMBAETCS YCIOBUSIMHU, NMPUMEHSEMBIMU B Cilydae
BO3HUKHOBEHUS COOBITHI, BEAYIIUX K 00ECIIEHEHHIO aKTHBA B COOTBETCTBUHU C
[Tpunoxxenuem 5.

Mooenu OUYEHKU CMOUMOCMU YEHHbIX 6yMa2, no KOmopbsim onpet)eﬂeH AHANIO2UYHBLU AKMUB

ennsble Ilopsinok onpeneseHusi CipaBeAIHBONH CTOUMOCTH
oymaru
Lennas 6ymara B cinydae HEBO3MOXHOCTH ONPENENNUTh B OOIIEM MOPSAKE CIPABEIIMBYIO
SIBJISIETCH CTOMMOCTh LIEHHBIX OyMar JONOJHHUTEIBHOIO BBINYCKA, OHA MPHU3HAETCS
JOMOJTHUTEJIbHBIM paBHOII:
BBIIIYCKOM
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1. CnpaBennuBasi CTOUMOCTb aKLIIUK JOMOJHUTEIBHOTO BBIITYCKA,
BKJIFOYEHHBIX B COCTaB akTUBOB DOH/1a B pE3yNIbTATE pa3MEILICHUS
ATHUX [EHHBIX Oymar myTeM pacrpeaesieHus: Cpeu aKIIMOHEPOB HITU
MyTeM KOHBEPTALIUU B HUX KOHBEPTHUPYEMbIX LIEHHBIX OyMmar,
MIPU3HAETCS PAaBHOM CIIPaBEUIMBON CTOMMOCTH JOJIEBBIX IIEHHBIX
OyMmar BbIITyCKa, [0 OTHOLIEHUIO K KOTOPOMY TaKOil BBIITYCK SIBISIETCS
JTIOTIOJIHUTEITLHBIM.

2. CrnpaBeuiMBas CTOUMOCTb aKLMH JOMOJHUTEIBHOTO BBIYCKA,
BKJIIOUEHHBIX B COCTaB akTUBOB POHJIa B pe3y/bTaTe KOHBEPTALUU B
9TH LEHHbIe OyMaru akiui, npunaanexammux Oonay, npu
peopraHu3anuu B GopmMe NpUCOETUHEHNs, IPU3HACTCS PABHOM
CIIPaBEUIMBOM CTOMMOCTH aKIIUM BBIITYCKA, I10 OTHOILLEHUIO K
KOTOPOMY TaKOM BBIITYCK SIBJISIETCS JOTIOJHUTEIbHBIM.

3. CmpaBemmBas CTOMMOCT OOJIMTALUI TOTIOJIHUTENTFHOTO BBIITYCKa,
BKJIFOUCHHBIX B COCTaB akTHBOB DoH/a B pe3yabTaTe pa3MeIIeH s
IyTeM KOHBEPTAIlMU B HUX KOHBEPTUPYEMBIX OOJIUT AN,
npuHauIexamux GoHy, NpU3HAaeTCS PaBHOW CIIPABEATHNBOM
CTOMMOCTH OOJIUTAINI BBIITYCKA, IT0 OTHOIICHUIO K KOTOPOMY TaKOMH
BBIITYCK SIBJISICTCS JOTIOJIHUTEIBHBIM.

B CJIyda€ HEBO3MOXKXHOCTHU IPAaBUIIBHO OIIPEACIIUTD CIIPABECIIINBYIO CTOUMOCTD
B COOTBCTCTBUH C BBILICYKA3aHHBIM IMOPAJKOM, OHA OIIPECACIIACTCA Ha
OCHOBaHUU OTYETA OLICHIIIMKA.

Ilennas Oymara,
NnpuodOpeTeHHasi Ipu
pa3MeleHnu

B cny4ae HEBO3MOKHOCTH ONPENEIUTH B OOILEM MOPSIIKE CIIPABEAIHBYIO
CTOMMOCTb LIEHHBIX OyMar, MpuoOpETEHHBIX IPU UX pa3MELICHUH, B TEUEHHE
10 pabouux 1HEH oHa MPU3HAETCS paBHOM 1IEHE pa3MelleHus,
CKOPPEKTUPOBAaHHAS TPONOPLMOHAIBHO HA U3MEHEHHE KITFOUE€BOM CTaBKU
banka Poccun 3a stot nepuoj. Haunnas ¢ 11 nHs cnipaBeanuBas CTOUMOCTD
orpeziersieTcs: B 00IIeM MOpsiIKe.

CripaBeyiiBasi CTOUMOCTb JIOJITOBOM LIEHHOM OyMaru onpesenisiercs ¢ yuéTom
HAKOIUIEHHOTO KYIIOHHOTO 10X0/a Ha aarty onpenenenus CHA.

Ilennas Oymara,
NoJiy4eHHasi Mpu
pacnpeaeseHun

B cnydae HEBO3MOXXHOCTH OMpEAETUTh B OOIIEM TMOPSJIKE CIPaBEIUBYIO
CTOMMOCTH aKIIU{ BHOBb CO3JIAHHOTO B pE3yNbTaTe peopraHusanuu B (opme
BBIZICJICHUS] aAKIIMOHEPHOTO OOIIecTBa, BKIIOUYEHHBIX B coctaB DoHIa B
pe3ysbTaTe MX pACHPENENICHUS Cpeau aKIUOHEPOB PEOPraHU30BAHHOIO
AKIIMOHEPHOTO OOIIECTBA, OHA OMPEIETAETCS HA OCHOBAHUH OTYETA OIEHIITUKA.

Iennas 6ymara,
NnoJiy4ueHHasi B
pe3yjabrarte
KOHBEPTAIIUM B Hee
APYroi HeHHOH
Oymaru (MCXOTHOMI
LeHHOIi Oymaru)

B cnyyae HEBO3MOXKHOCTH OIpENEUTh B OOIIEM MOpPSAKE CIpaBeIMBYIO
CTOMMOCTh IEHHBIX OyMar, IMOJIyYeHHBIX B pe3yJbTaTe KOHBEPTALUH, OHA
MIPU3HAETCS PAaBHOM:
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1. CnpaBemnuBasi CTOMMOCTb aKLIUH HOBOTO BBIMYCKA, BKIIFOUEHHBIX B
coctaB akTUBOB DOH/IA B pe3ynbTaTe KOHBEPTALUU B HUX
KOHBEPTUPYEMBIX IIEHHBIX Oymar, IpU3HAETCSI paBHOU CIIPaBETUBOI
CTOMMOCTH KOHBEPTHUPOBAHHBIX IIEHHBIX OyMar Ha J1aTy KOHBEPTAlLlUH,
JIeTICHHOM Ha KOJIMYECTBO JIOJIEBBIX LIEHHBIX Oymar, B KOTOpOe
KOHBEPTHPOBaHa OJlHa KOHBEPTUpyeMas lieHHas: Oymara.

2. CrpaBenBas CTOMMOCTD aKIIHid, BKJIIOYEHHBIX B COCTaB aKTHBOB
®doHJa B pe3ysibTaTe KOHBEPTALMU B HUX aKLIMH, IPUHAJIEKALINX
®oupy, npu peopranuzanuu B GopMe CIUSIHUS IPU3HACTCS paBHOM
CHpaBeAJIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMmar Ha Jary
KOHBEPTALlUU, YMHO)KEHHOHN Ha KO3((QULIMEHT KOHBEPTaIUH.

3. CnpaBemBasi CTOMMOCTD aKIIMii BHOBb CO3JaHHOTO B PE3YJIbTaTe
peopraHu3anuy B GopMe pa3IeieHus WM BIICICHHS aKIIMOHEPHOTO
o0mIecTBa, BKIIFOUEHHBIX B COCTaB akTUBOB DOH/IA B pe3yibTaTe
KOHBEpTAIMK B HUX aKI¥ii, IpuHaaIekamux GoHy, mpu3HaeTcs
PaBHOM CITPABEIIIUBON CTOMMOCTH KOHBEPTUPOBAHHBIX [IEHHBIX Oymar
Ha JIaTy KOHBEPTALlUH, ICICHHON Ha KO PHUIIMEHT KOHBepTauu. B
ciIydae, eClI B Pe3yJbTaTe pa3AeiCHHs WK BBIJICIICHUS CO3aeTcs 2
(/IBa) nmum Gosee akiIMOHEPHBIX 00IIeCcTBa, HA KOO PHUITUEHT
KOHBEPTAIIMHU JICIIUTCS CIPABEUTUBAsI CTOMMOCTh KOHBEPTHPOBAHHBIX
IIEHHBIX OyMar, yMEHbIIICHHAS TPOTIOPIIMOHATIBHO JI0JIC UMYIIIECTBA
pPEOpraHr30BaHHOTO aKIIMOHEPHOTO 00IIeCcTBa, MePeIaHHOTO
AKIIMOHEPHOMY OOILIECTBY, CO3JJAHHOMY B PE3YJIbTaTe Pa3JICICHUS MU
BBIJICTICHUSI.

4. CnpaBeanauBas CTOUMOCTb OOJIMraliuii HOBOTO BBIIYCKA, BKJIFOUEHHBIX
B cocTaB akTUBOB POH/Ia B pe3ysIbTaTe KOHBEPTALIMM B HUX
KOHBEPTHPYEMBIX LIEHHBIX OyMar, pU3HAETCsl paBHOM cripaBeaInBOI
CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMar Ha JJaTy KOHBEpTalluH,
JIEJIEHHOM Ha KOJMYECTBO 00JIMraluii, B KOTOpOe KOHBEPTHUPOBaHA
0JlHa KOHBEpTHUpYeMas LieHHast Oymara.

5. ChopaseninBasi CTOMMOCTb OOJUTallMii HOBOTO BBINTYCKa, BKJIIFOUEHHBIX
B coCTaB akTUBOB DOH/1a B pe3yNbTaTe KOHBEPTALMU B HUX
oOnuranuii, npuHauiexamux Ooxay, Ipyu peopraHu3aluy SMUTEHTA
TaKUX OOJMranuii Mpu3HaeTcsl paBHOM CHpaBeUIMBOW CTOMMOCTH
KOHBEPTHUPOBAHHBIX OOJIUTaLlni.

6. 6. O1eHOYHOI CTOMMOCTBIO aKIHil ¢ OobIel (MEHbIIEH)
HOMHWHAJILHOM CTOUMOCTBIO, ITPU3HAHHBIX B PE3YJIbTATC KOHBCPTAIIUU B
HUX UCXOJIHBIX aKIIMH, SIBISETCS OLIEHOYHAs! CTOMMOCTb
KOHBEPTHPOBAHHBIX B HUX aKIIHi.

7. OILIEHOYHON CTOMMOCTBIO aKIUil TOH ke KaTeropuu (TUMa) ¢ UHBIMU
MpaBaMu, TPU3HAHHBIX B Pe3yJbTaTe KOHBEPTAIIUHA B HUX MCXOJTHBIX
aKIIUH, SIBJISETCS OLIEHOYHAs CTOMMOCTh KOHBEPTUPOBAHHBIX aKIIMM.

8. OIIeHOYHO!H CTOMMOCTBIO aKITUi, MPU3HAHHBIX B PE3yJIbTATES
KOHBEPTAIMH MPHU APOOJICHUH UCXOAHBIX aKIIUH, SIBJISCTCS OIEHOYHAS
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CTOMMOCTh KOHBEPTHPOBAHHBIX aKIIUi, JEJICHHAS HA KOIPPHUIIUCHT
TpOOIIeHUSI.

9. OI1EHOYHOH CTOMMOCTBIO aKIUH, IPU3HAHHBIX B PE3YJIbTATE
KOHBEPTALIMU ITPH KOHCOJIUIAIIMHA UCXOTHBIX aKIUH, SBIISETCS
OIICHOYHAsI CTOMMOCTh KOHBEPTUPOBAHHBIX aAKIIHMA, YMHOKCHHAS Ha
KO2(DPUITMEHT KOHCOJIUIAIIUH.

B ciydae HEBO3MOXXHOCTH MPABUIIBHO ONPEEIUTH CIPABEIIUBYIO
CTOUMOCTH B COOTBETCTBHH C BBIIICYKA3aHHBIM MOPSIKOM, OHA OMpPEeIIaeTcs
Ha OCHOBaHMM OTYETA OLICHIIUKA.

[Ipumeuanue:

CHpaBCI[JII/IBaH CTOMMOCTB JOJIOBBIX IICHHBIX 6YMaF onpeacsiIeTCd ¢ y4€TOM HAKOIIJICHHOI'O
IMPOUCHTHOI'O KYIIOHHOI'O 10X04a I10 3TUM 6YMaFaM.

[TporieHTHBIH KYHOHHBIA JOXOJ IO JOJTOBBIM LIEHHBIM Oymaram oIpelensercss B pa3mepe,
OIpE/ICJIECHHOM B COOTBETCTBUHM C YCJIOBUSIMU Bblllycka Ha jarty pacuera CYUA, m ucxons us3
KOJIMYecTBa LIeHHOW Oymaru Ha faty pacdera. i onpeneneHust IpOLeHTHOro KyIIOHHOTO JOX0/a
IO JIOJITOBBIM IIEHHBIM OymaraM HCHOJIBb3YIOTCS 3HAUSHHsI C MAaKCUMalIbHOW TOYHOCThIO. Bennunna
KYIOHHOI'O 10X0/1a, BBIPAKEHHOI'O B BAJIIOTE, ONpe/ieNsieTcsl B COOTBETCTBUM ¢ [Ipmiioskenuem 21.
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IIpunoxenne 3

HEPEYEHDB JOCTYIIHBIX U HABJIIOJAEMbIX BUPXEBBIX IIJIOIMAIOK

Jlocmynusie u nabawoaemvle dupiicesvle Na10ULAOKU
[Ty6amanoe akimonepHoe obmiectBo "MockoBckas bupxka "
[Tybnmuunoe akmmonepHoe obmiectBo "Cankt-IletepOyprekas

Ooupxa"
bepnunckas ¢ponmoas oupxa (Berlin Stock Exchange)
I"onkoHrckas GponmoBas Oupxka
EBponekcT AMcTepaam
EBponekct bproccenb
EBponekct JInuccabon
EBponekct JIoHn0H
EBponekcr [lapnx
Wpnanackas hougoBas Oupika
JlongoHckas GoHmoBas Oupxka
JlroxcemOyprekas GhonoBast Oupxa
Mronxenckas Goumosas oupsxka (Munich Stock Exchange)
Hacpmak Kanuran Mapker (Nasdaq Capital Market)
Hacnak I'mo6an Mapker (Nasdag Global Market);
Hacnak I'no6an Cenekt Mapker (Nasdaq Global Select Market);
Hewmenkas dhonmosas 6upxa (Deutsche Borse)
Hpio-Mopkckas hongosas Gupxa
Hero-Mopkckas pouopas 6upxa Apka
Hero-Uopkckas ¢onmosas oupxa MKT (New York Stock
Exchange MKT);,
®pankdyprckas poHioBast Oupxa
[IBeiinapckas ¢ponmoBas oupxa IcAIke
Ityrraprckas ponnoBas Oupxka (Stuttgart Stock Exchange);
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IIpunioxenne 4

METO/, ITPUBEJIEHHOMW CTOMMOCTH BYYIIUX JEHEXHBIX IOTOKOB

[IpuBeneHHAasT CTOMMOCTh OYyIyIIUX JICHEKHBIX TOTOKOB, YKa3aHHAs B HACTOSIIEM MPUIOKCHHH,

paccUUTHIBACTCS JUIS CISAYIONINX aKTUBOB (0053aTEIbCTB):

e Jleno3uThl B KPEAUTHBIX OpraHU3alusax B clydasx, ykazaHHbIX B [Ipuiioskenuu 8§;
e [IpaBa no noroBopam BKJIaja (JI€MO3UTHBIM IOTOBOpaM) (ajee — npaBa TpeOOBAHUSA 110 JETO3UTHBIM
JI0OTOBOpaM) B ciy4asiX, ykazaHHbIX B [Ipunoxenun §;

e (OO0s3aTenbCTBA MO AOTOBOPAM, CPOK UCIIOJIHEHHUSI KOTOPBIX CBBIIIE 1 ToAa (B TOM yucie
JOJTOCPOYHAs apeH 1a, I0TOBOP 3aiiMa/KpeIUTHBINA JOTOBOP, TOTOBOP KYIUIU-MIPOJAXKH U T.1I.,TJe
[MN®D — nomKHUK).

®opmyna pacuéTa IpUBEAECHHON CTOMMOCTH OYAYIINX JEHEKHBIX TOTOKOB:

> P
_ E : n
PV = (1+ r)Dn/365
n=1

rue:
PV — cnpaBemiBast (mpuBeACHHAS ) CTOUMOCTH aKTHBA (00513aTEIbCTBA);

N — KOTMYEeCTBO JEHEKHBIX TTOTOKOB B MEPUOJIE C JIaThl OMPEeICHHsI CIPaBeIMBON (TPUBEACHHOI)
CTOMMOCTH akTHBa (00s3aTenbcTBa) OO JaThl TMOTallleHUs akTuBa (00s3aTeNbCTBA), OMpPEIEICHHOE B
COOTBETCTBUHM C YCJOBHSIMH BJIAJICHUS aKTHBOM (JOTOBOPOM), JEWCTBYIONIMMH Ha JATy OIPEAeTICHUS

CIpaBeNIMBOM (IIPUBEIEHHON) CTOUMOCTH;

Pn — CyMMa n-0ro ACHCKHOT'O IMOTOKA, OIIPCACIICHHAA B COOTBETCTBUU C YCIIOBUAMUA BJIaACHUA

aKTUBOM (JIOTOBOPOM), IEHCTBYIOIIMMHU Ha JIaTy OIpPEAEeHHs CIpaBeIMBON (IIPUBEIEHHOI) CTOMMOCTH
akThBa (00s3aTenbcTBa);  JleHe)kHble IOTOKM, BKIIIOYAs MPOLEHTHBIA JI0XOJ, PAacCCUMTHIBAIOTCS B
COOTBETCTBUH C YCIOBHSAMH JIOTOBOpA, TaTOW JEHEKHOTO IMOTOKA CUMTAECTCS OKHJAeMasl J1aTa, B KOTOPYIO
IUTAHUPYETCS MOCTYIUIEHHE JE€HEKHBIX CPEICTB, COOTBETCTBYIOIIAS JlaT€ OKOHYAHUS N-Oro mnepuoja (3a

HUCKIIIOYCHHUEM CJIYYaCB JOCPOYHOTI'O IMOrameHnusa OCHOBHOI'O }10.]'[1"3.).

N — MOPSAKOBBI HOMEpP JEHEKHOIO IOTOKAa B NEPHOJIE C JaThl ONPENEICHUsl CIpaBeIIUBOMN
(mpuBeEeHHOW) CTOMMOCTH akTHBa (00s3aTenbCTBA) N0 MAAThl TOTAlIeHHUs akThBa (00s3aTelbCTBa),
OTIpe/IeIEHHOE B COOTBETCTBUU C YCIOBHUSIMHU BIJIAJICHUSI aKTHUBOM (JIOTOBOPOM), EHCTBYIOIIMMHU Ha JaTy
oTpesieNieHus CpaBeINBON (MPUBEIEHHOW) CTOUMOCTH;
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D, — xomuuecTBO AHEH OT JaThl OMPEACIICHHUS CIIPABEINBOM (IMPUBEACHHONW) CTOMMOCTH aKTHBa

n

(00s3aTeNBCTBA) 10 IATHI N-OT'0 JIEHEKHOTO MOTOKA, OMPEACIICHHOE B COOTBETCTBHH C YCIOBUSMH BIIaJICHUS

aKTUBOM (JJOTOBOPOM), ICHUCTBYIOIIMMU Ha JaTy ONpEIeTICHUs CIIPaBEUIMBOM (PUBEIEHHON) CTOUMOCTH;

I - CcTaBKa AUCKOHTHUPOBAHUA

B

MNpOHCHTAax TIOJOBBIX, OIPCACIICHHAA HAa KaXXKAYIO JaTy

orpesieNieHUs CpaBeUIMBON (PUBEIEHHON) CTOMMOCTH B COOTBETCTBUU C TAOJIULICH:

AxTuB / O03aTEJLCTBO

CraBka quckoHTHpOBanus (I)

AKTUBBI: BKJIaa (Jemo3uT), IpaBa
TpeOoBaHUs 1o JIETIO3UTHBIM

JOTOBOpaM

O06s13aTENBbCTBA CO CPOKOM UCTIOTHEHUS
cBbIlIE 1 TOAa : JOATOCpPOYHAs apeH/a,
JOTOBOp 3aliMa/KpEAWTHBIN JIOTOBOD,
JOroBOp KyIuiu-niponaxu u T.1. (IIND

— IOJKHUK)

b)

(rgor) — CTaBKa, IPEIYCMOTpEHHas JOTOBOPOM B
TEYECHUE MAaKCUMAJIbHOTO CPOKa, €CIIM €€ 3HaYeHUue
HaxOJUTCS B JMara3oHe, OMNPEIEICHHOM C YYeTOM
BOJIATWJIBHOCTH (0)* pPBIHOYHBIX CTABOK (7}%,”) Ha
TOpU30HTE 12 MECSIEB C yUETOM MOCIEAHEN PACKPBITON
PBIHOYHOM CTABKHU (1111, n0c1) -

(%bm.noarz *k _G) = Thor = (‘r}?bZH.HOCﬂ *ok +G);

(ownnocn **) (W1 pyOJIEBBIX BKIAJ0B) — B HHBIX

ClIydasx.

*

BonaTunbHOCTh PBHIHOYHBIX CTABOK OMpEENsieTCsl KaKk cTaHAapTHOe OTkiIoHeHue (o). [lomyuennoe

3HAYCHUC OKPYIJIACTCA 10 2-X 3HAKOB IOCJIC 3aISTOMH.

** TlocnenHiol0 OOBSIBICHHYIO PHIHOYHYIO CTaBKY (1;,

12 — 2
l'=1(rpblHi rpblH)
12

blH_,wcﬂ) HE00XOIMMO CKOPPEKTUPOBATh HA Pa3HUILY

MCKIAY KJIIOUEBOM CTaBKOM Ha AaTy OIpCACIICHUA CHpaBeﬂHHBOﬁ CTOMMOCTH aKTHBa (065133.TCJ'IBCTB3.) u

OKPYTJIEHHOM JI0 2-X 3HAKOB MOCJE 3aMsTOW CpPeAHEMECIYHON KIIOYEBOM CTaBKOW 3a Mecsl, 32 KOTOPbIN

OIpEaciiCHa MOCICaHAA 00BsABICHHAS PBIHOYHAA CTaBKa.
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B ka4yecTBe PIHOYHOM CTABKHU (Typyy,) NPUMEHAETCS:

CpeIHEB3BeIlICHHAs! MPOILEHTHAs CTaBKa B PYOJsX M MHOCTPAHHOM BaytoTe, Ha
CPOK, COTIOCTAaBUMBIH € OCTABIIMMCS CPOKOM, YCTAHOBJIEHHBIM 10TOBOPOM 10
COCTOSIHUIO HA /1Ty onpe/ieJieHUs] CTABKU IMCKOHTHPOBAHMS, PaCKpbIBaeMast
Ha odumaibHOM caiite banka Poccum (nmanee — cpeqHEB3BEIICHHAs CTaBKa),
ONpeIeJICHHAsl B COOTBETCTBUU CO CBEPHYTOM IIKAJIOM

CpeIHEB3BEILICHHAs MPOILEHTHAsE CTaBKa B PYOJsIX M WHOCTPAHHOW BalOTe, HA
CPOK, COITOCTaBUMBIH € OCTABIIUMCSI CPOKOM, YCTAHOBJIEHHBIM IOTOBOPOM 110
COCTOSIHUIO HA JIaTy ompe/ie/ieHUsl CTABKH TUCKOHTHPOBAHMS, PaCKpbIBacMast
Ha odummanpHOM caiite banka Poccum (manee — cpeaHEB3BEIICHHAs CTaBKa),
OTIpeieIeHHasl B COOTBETCTBUH € Pa3BEPHYTOI 1IKAI0M

CpCI[HCB?)BGIHeHHaSI CTaBKa OIIpE€ACIACTCA CICAYIOIUM o6pa30M:

AKTHUBBI:  BKJIaJ
(memo3uT), mpasa

TpeOOBaHUS  TIO

Cpennes3BenieHHas MPOIICHTHAS
CTaBKa o MIPUBJICYCHHBIM
KpEAUTHBIMHU OpTaHU3aIMsIMH BKJIaJIaM
(mermo3uTam) He(UHAHCOBBIX

Odunmaneaeii caiit banka Poccum
http://www.cbr.ru/statistics/?Prtld=in

t rat, Csemenust 1O  BKJIagaM
(memo3uTamM) (QUIMYECKUX UL U

apeHja, J0TOBOP
3aiiMa/Kpe M THBI

i JIOTOBOP,
JIOTOBOP ~ KYTUTH-

npoaaxxu #u T.O.

ETO3HTHEIM OpraHu3aIyii B pyOJIsIX ¥ HHOCTPAHHOW | HE(PUHAHCOBBIX  OpraHM3aluil B
Bamtore B uenoMm 1o Poccuiickoit | nenom no Poccuiickoin @enepanyu B
JOTOBOpam Denepanum, packpbiBaeMas Ha | pyOumsx, momutapax CLIA u eBpo.
odunmansHoM caiite banka Poccun.
O0s3arenscTBa Cpennen3BenieHHas nporenTtHas | Odunuaneaeii caiit banka Poccum
co cpoKom CTaBKa O KpEAUTaM He(l)I/IHaHCOBBI)f http://www.cbr.ru/statistics/?Prtld=in
opraHu3anyii B pyossix u uHocTpanHoi | t rat, CeemeHuss 10  KpeauTam
WCIIOJTHEHUS BalMoTe B LeioM 1o Poccuiickoil | pusmueckum aunam u
cepime 1 roa: ®denepanuu, pacKkpbiBacMas Ha | He(UHAHCOBHIM OpraHM3AlUsSM B
ounmansHoM caiire banka Poccun. nenom 1o Poccuiickoit denepanuu B
JIOJICOCPOYHAS pyosix, nonnapax CILA u eBpo.
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(ITID -

JTOJDKHUK )

I'paduk neHEKHBIX TOTOKOB KOPPEKTUPYETCA B CIIydae:
® BHECEHHUs U3MEHEHUH B 10roBOP (B T.Y. B YACTH U3MEHEHUS CTaBKU 110 JOrOBOPY, CpOKa JeHCTBUA

A0TroBOpa, NICPpUOANIHOCTHU UJIKM CPOKOB BBIIIJIATHI IPOICHTHBIX I[OXOI[OB);

® M3MCHCHHA CYMMbI OCHOBHOI'O A0JIr'a (HOHOJ’IHCHI/IH, YaCTUYHOI'O IIOrali€Hus1, €CJIN OHO HE OBLIO

YUYTEHO TpaguKoM).

HJ'ISI yucTa B CHpaBeHHHBOﬁ CTOUMOCTHU 06CCH6HCHI/IH IMPOUCXOJUT KOPPCKTUPOBKA BCIIUYHHBI OKUAACMBIX

JICHE)KHBIX TOTOKOB (Pn ) B cooTBeTcTBUU C [Ipunoxenuem 5 k Hactosuum [IpaBuiam.
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Ipuio:xxkenue 5

METOJIAKA OIPEJIEJEHUS CIIPABEJJIMBOI CTOUMOCTH AKTUBOB C YYUETOM KPEJIUTHBIX PUCKOB

O01mme moJoKeHus
OlneHKa KPEIUTHOTO PHUCKA UCIOJIB3YETCs I pacyeTa CHOpaBeAJIUBOM CTOMMOCTH aKTHBOB. IIpu 3TOM B 3aBUCUMOCTH OT CTEIEHU

BJIMAHUA KPECAUTHOI'O PUCKA HA CIIPABCAJIMBYIO CTOUMOCTDL aKTUBbBI KJIaCCI/I(bI/ILII/Ip}/IOTCH Ha CJIICAYIOIIUC CTaAuM:

. cTaHgapTHbIC (0€3 IPU3HAKOB 0OCCIICHEHU);
. obecrieHeHHbIE (0e3 HacTyIUIeHHs e oiTa);
. AKTUBBI, HAXOJSIIHECS B e(OIITE.

[lepedyeHp aKTUBOB, MCHOJIB3YEMBIN JUIS YKA3aHHBIX CTAJAWN 33J0JDKEHHOCTH, CIPaBEIIMBAsi CTOMMOCTh KOTOPBIX KOPPEKTHPYETCS Ha
pasmep KpeIuTHOTO PUCKa!

CrangaptHble akTUBBI (0€3 MPU3HAKOB 00ECIIEHEHH ), 2 UMEHHO:

o [IpaBa TpeOGoBaHUs U3 IOTOBOpA 3aiiMa U KPEIUTHOTO IOroBOpa (B cliydae eciid 3aiMOJIaBIEM IO TOroBOpY BbicTynaer Doun);

. Jleburopckast 3aI0JDKEHHOCTD (32 UCKITIOYCHUEM OTICPAIMOHHON IeOUTOPCKOM 3a/I0JDKEHHOCTH).

ObecueHenHble (0e3 HacTymIeHus 1e¢oiTa), a UMEHHO:

o JleHeKHbIe CPEeICTBA HA CUETaX M BO BKJIAaX;

. JlonroBbie HHCTPYMEHTHI (B Clydae OTCYTCTBUS IICH aKTHBHOTO OMPKEBOTO PHIHKA, MTO3BOJIIONIMX ONPEACITUTh CIPABEIITUBYIO

cTOMMOCTb Ha faty onpeaenenus CHA B coorBercTBuu ¢ [Ipunoxenuem 2);

L HpaBa Tpe6OBaHI/I$I N3 KPCAUTHBIX JOTOBOPOB U IOTOBOPOB 3almMa (B ciIydae, €Clin SaﬁMOHaBHeM IO AOTOBOPY BBICTYIIACT YK a.y.
MID);

L I[e6I/ITOpCKa$I 3a00JDKEHHOCTH (33 HNCKIIFOUCHUEM OHCpaL[I/IOHHOﬁ r[[G6I/ITOpCKOI\/'I 33.):[0J'I)KGHHOCTI/I);

L AKTI/IBLI, CTOUMOCTD KOTOPBIX ONPCACIACTCA Ha OCHOBAHUU OTYCTA OLICHIIIUKA (C yYueToOM HOHO)I(GHHﬁ, YCTAHOBJICHHLIX B Pasnene

7 Hacrosiero [punoxxenus).

AKTUBBI, HaxosIMECs B AedoIITe, a UMEHHO:
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o Bce Buapl akTUBOB, Haxopsmuecs B Aedoire.

. AKTHUBBI, CTOUMOCTH KOTOPBIX OMPEJIESETCS HA OCHOBAHUH OTUETA OLICHIIMKA (C yUETOM MOJIOKEHUH, YCTaHOBJICHHBIX B Paznierne
7 nacrosimero [Ipunosxenus).

Jlisa ueneil HacTosimied METOAMKH, KOHTPAareHThl — WHIWBUIYyaJbHbIE MNPEANPUHUMATENN MPUPABHUBAIOTCS K KOHTpareHTam —

(bU3NYeCKUM JTUIIAM.

TepMHHBI U onIpeIeIeHUst

KpenuTHbIii pUCK — PUCK BO3HUKHOBEHHUS MOTEPh B PE3y/IbTaTe HEHCIIOJHEHHS KOHTPAreHTOM/3MUTEHTOM O0SI3aTEIbCTB, a TAKKe B
pe3ybTaTe H3MCHEHHUS OLEHKH KPEIUTOCIIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTpAreHTa/IMUTEHTA.

be3puckoBasi craBka:

e B poccuiickux py0musx:

- J1J14 3a10J5KEHHOCTH CO CPOKOM JI0 MOTallieHus, He peBblatommuM 1 kanenaapubiid 1eHb — ctaBka RUSFARY;

- CraBka, ompenensiemas 3 G-KpuBoil (KpUBOM OECKYMOHHOM TOXOAHOCTH MOCKOBCKOW OHp»XU?), MOCTPOCHHOW MO POCCUNUCKHUM
roCyAapCTBEHHBIM OOJIUTALMSIM - JIJIS1 33]I0JKEHHOCTH CO CPOKOM JI0 TIOTAIlIeHHUs], MPEBHIIAIONTUM | KaJleHIapHbIH JICHb.

Jlns ueneit pacuera 0€3pHCKOBOM CTaBKH, UCIIONB3YIOTCS CIEYIOUINE OKPYIJICHUS:

- 3HaYeHue CpoKa CTaBKU ONpeaensiercs 10 4 3HaKOB MOCIIE 3aMsToM;

- ItoroBoe 3HaueHNE CTABKU ONPEACIIAETCS /10 2 3HAKOB MOCIIE 3asATOM.

. B amepukanckux gosnapax:

- JI71s1 3a10J5KEHHOCTH CO CPOKOM JIO0 TIOTAIlIeHUsI, HE MPEBBIMIAoNIuM | KaneHaapHbIi 1eHb — craBka SOFR

(https://www.sofrrate.com/);

! https://www.moex.com/msn/ru-rusfar
2 https://www.moex.com/s2532
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- JI71s1 3a10JI5KEHHOCTH CO CPOKOM JI0 MOTallleHusl CBhIIE | KaleHAapHOoTo AHs, HO He npeBbIiaonuM 30 KaneHJapHbIX JHEH —
WHTEPIIOJISIINSI CTaBKH MeX Ay 3HadeHneM ctaBku SOFR 1 cTaBkoif 110 aMepUKaHCKHM rOCY/IapCTBEHHBIM IIEHHBIM OyMaram3 Ha Cpok 1 mecsir.

- CtaBKa, IMOJIy4aromascsi METOJIOM JIMHEHHOM MHTEPIOJISIITUN CTAaBOK 110 aMEPUKAHCKUM T'OCYIapCTBEHHBIM OOJIUTAITUSAM - JJIS
3a10JPKEHHOCTH CO CPOKOM JI0 TOTralleHusl, MpeBbiaromumM 30 KaJleHAapHbIX JTHEH.

. B epo:

- J1J14 3a10J5KEHHOCTH CO CPOKOM JI0 MOTAIICHHMS, HEe MPEBBIMIAOIUM | KaleHIapHblii 1eHb — ctaBka ESTR
(https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html);

- J151 3a10J15KEHHOCTH CO CPOKOM JI0 IOTAIIeHUs CBbIIIE | KaJIeHJapHOTO JIHS, HO HE IpeBblIaomuM 90 KaneHaapHbIX AHEH —
WHTEPIOJISIHS CTaBKU MKy 3HaueHueM ctaBk ESTR u craBkoit mo obsurainusam eBpo3oHbl ¢ peUTuHrom AAA4 Ha cpok 3 mecsa.

- CtaBKa, MOJTyYaromascsi METOI0M JIMHEHHOW UHTEPIIOJSIIIMKI CTABOK MO OOIUTalUsIM €BPO30HBI C peTHHrOM AAA.- i
3aJJ0JPKEHHOCTH CO CPOKOM JI0 TOTalleHus, npeBoimaonum 90 KaJleHaapHbIX JTHEH.

® B IIpOYHX BaJIKOTaAX:

— KakK 663pHCKOBa${ CTaBKa B COOTBCTCTBYIOH_ICﬁ BaIIoOTC.

®opmyaa 1. ®opmysia JUHEHHON HHTEPIIOJISLHMA

RK ppmin,ecmi Dy, < Doin
D,—-V_4

RK +——
2P 7

X (RKy+1 — RKy_,) ,ecnti Dyyin < Dy < Dipgx
RKpnav-eciu Dy = Doy
JOIGH

Dm - CpOK 0 mnoramcHus HHCTPYMCHTAa m B I‘O,[[aX(OHpe)ICJI}IeTC}I C TOYHOCTBIO 10 4 3HAKOB IIOCIIC 3aHHTOﬁ);

8 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/T extView.aspx?data=yield
4 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vield curves/html/index.en.html
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Dmin, Dmax - MUHEMaJIbHBIN (MaKCUMAIIbHBII) CPOK, Ha KOTOPBII ONpeelieH yPOBEHb MPOIIEHTHBIX CTAaBOK OECKYIOHHOW JIOXOHOCTH
MOJXOAAIINX (PEIeBAaHTHBIX) TOCYIaPCTBEHHBIX IIEHHBIX OyMar, B roj1ax(onpeaenseTcs ¢ TOYHOCTBIO 710 4 3HAKOB MOCIIE 3aISITOH );

V+1, V-1 — nau6onee 6mm3kuii kK Dm cpok, Ha KOTOPBIA M3BECTHO 3HAYCHHUE KPUBOW OCCKYIIOHHOW JOXOIHOCTH, HE MPEBBIIIAIONIIUN
(npeBsimaromuii) Dm, B rogax;

RK(T) — ypoBeHns nponeHTHbIX cTaBok uisi cpoka T, rae T moxer npunumMars 3HaueHus V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTB 1e()0J1Ta) 110 AKTUBY — OIICHKA BEPOATHOCTH HACTYIUICHUs cOObITHS fAedonTa. [lopsinok onpenenenus PD ycranoBieHn
B pazzene 4.

LGD (loss given default) — omenka ypoBHs moTepb B Ciydae HACTyIUICHHs nedonra. PaccyuThiBacTCs ¢ ydeToM OOECICUCHHs 10
00513aTeNbCTBY, BKJIFOYAs 3aJI0T, TOPYYUTENbCTBO U T.11. [lopsimok onpenenenust LGD ycranosiieH B paszaene 5.

CoR (Cost of Risk, crommocTh pHCKa) — J0JS OXKHIACMBIX KPEAMTHBIX YOBITKOB, OINpeneisieMas KaK OTHOLICHHE CYMMBI
c(hOpMHUPOBAHHOTO pe3epBa Mo/l KPEAUTHbIE YOBITKY K BaJIOBOM 0aaHCOBOM CTOMMOCTH KPEAUTOB MO JaHHBIM 0T4eTHOCTH MC®PO BhIOpaHHBIX
6ankoB. [lopsanok onpenenenust COR ycranosieH B pazzaene 6.

KpeauTHblii peiTHHI — MHEHHE HE3aBHCUMOI'O PEUTHHIOBOTO areHTCTBA O CIIOCOOHOCTH PEUTUHIYEMOTO JIMIA UCIIOJIHATH MPUHSATHIE
Ha cebsi uHaHCOBbIE 00s3aTeNbCTBA (O €ro KpeauTOCIOCOOHOCTH, (PMHAHCOBOM HAAEKHOCTH, (PMHAHCOBOM YCTOMYMBOCTH), BBIPAXKEHHOE C
HCIIOJIb30BAHUEM PEMTUHIOBOM KaTETOPUH 10 ONPEAETICHHON PEUTUHIOBOM LIKAJIE.

B nensx mnpuMeHeHHs HacTOsAIIed METOAMKM IUIi MOHUTOPHMHIA IPHU3HAKOB OOECIIEHEHUS M COOBITHH JedonaTa HCHOIb3YIOTCS
nH(popmMalys, nosydyeHHas (onyOIMKOBaHHAs) OT CIEIYIOIIMX PEUTUHTOBBIX ar€HTCTB:

o Moody's Investors Service

. Standard & Poor's

o Fitch Ratings

. Ananutuueckoe KpenutHoe Pelitunrooe Arenrcrso (AKPA)
. PeittuaroBoe arentctBo RAEX («Oxcmept PAy)
. OO6miecTBO ¢ OTpaHUYEHHOM OTBETCTBEHHOCTRIO «HarmonansHoe PeiituaroBoe Arearcteoy (OO0 «HPAY)
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. OO611ecTBO ¢ OTpaHUYEHHOM OTBETCTBEHHOCTHIO «Harmonanpabie KpenutHbie PeiTuHTIY (OO0 «HKP»)

B nenax npumeHeHus! HACTOSALIEH METOIUKH AJISl ONPENIeTIeHHUs] YPOBHS PEUTHHTA € 11eJIbI0 OCTIEAYIOUIero onpeeneHus senuynud PD,
UCIIOJIL3YETCSl HH(POPMAIIHS, TOTyIeHHas (OIMyOIUKOBAaHHAS ) OT CIEAYIONUX PEHTHHTOBBIX areHTCTB:

o Moody's Investors Service

. Standard & Poor's

o Fitch Ratings

. Anamutuueckoe Kpenutnoe Pelitunrosoe Arenrctso (AKPA)

. Pelitunrosoe arentctBo RAEX («Qxcnept PA»)

CryneHb KpeIuTHOro peiTuHra (rpeiil) - MUHUMAIbHBIN IIar AeTanu3ald KPEAUTHOTO PEHTHHra B OYKBEHHO-CHMBOJIBHBIX

(marmpumep, BBB-, BB+ u T.11.) i OykBeHHO-4HCI0BBIX (HarpuMep, Baa3, Bal) o6o3nadeHusx

Z[eq)OJIT - BBIJABJICHHC CO6LITPII>1, IIPpUPABHUBACMBIX K z[ecbonTy 1 YCTAaHOBJICHHBIX B pa3aciic 3u OTCYTCTBUC YPCTYJIHUPOBAHUA CUTYyalluN

Ha CPOKH, OIIPCACTIACMbBIC OTAC/IbHO JIA pa3HOIro BUa aKTHBOB/00513aTEIbCTB.

[IpenenbHbIEe CPOKK pU3HAHUS edoiTa 1) pa3IMYHbIX BUAOB 33JI0JKEHHOCTH YKa3aHbl B II. 3.1.

Onepaunonﬂaﬂ Ileﬁl/lTOpCKaﬂ 3aA0/I’KCHHOCTD — I[e6I/ITOpCKaSI 3aA0JKCHHOCTh, OTBCUAKOIIAA KPUTCPpUAM, YCTAHOBJICHHBIM B

Hactoamux [IpaBunax CHA it npu3HaHus 3aJ0JDKEHHOCTH ONEPALOHHOM.
Pa3znesn 1. CrannaprHbie akTHBBI (0€3 NIPU3HAKOB 00eCLCHeHHUs)

1.1 I[J'ISI OHepaHHOHHOﬁ 3a10JDKCHHOCTU BHJIOB, YKA3dHHBIX B HACTOAIIUX HpaBHnax ONpCACIICHUA CqA, AUCKOHTUPOBAHHUC HC

MIPOBOAUTCS, TP COOIIOICHUH TPEOOBAaHUH ISl IPU3HAHMS 3a/I0JPKEHHOCTH B KaUeCTBE ONEPalliOHHOM.
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1.2.  Ouenka akTUBOB 0€3 NMPU3HAKOB OOECIICHEHUS, CIPABEINBAs CTOMMOCTh KOTOPBIX ONPEAEISIETCS MO METOAY NMPUBEACHHON
CTOMMOCTH OYIYIIUX AEHEKHBIX TOTOKOB (32 UCKITIOUECHHEM JICTIO3UTOB, TIOPSIOK ONPEIEICHNUS CIIPABENIMBON CTOMMOCTH KOTOPBIX YCTaHOBIICH

B [Ipunoxxenuu 4 Hacrosimux IIpaBui) paccunTheiBaeTcs CIeIyIOIIUM 00pazoM:

®opmyia 2:

_ VN Pn -
PV = et G ronyrwrms (1~ LED « PD(Tm))
20e

PV — cnipaBeiyinBasi CTOUMOCTh aKTUBA;

N - KOJIMYECTBO JIEHEKHBIX MIOTOKOB /10 aThl MOTAIICHUs aKTHBA, HauuHas ¢ JAaThl onpenenenus CHA;

P, - cymMMa n-oro J€HeXHOI0 MOTOKa (IPOLIEHTHI 1 OCHOBHAs CyMMa);

N - MOPSAKOBBIM HOMEP JIEHEKHOTO TIOTOKA, HaunHas ¢ Aathl onpeaeieHus CYA;

R(T(n)) — GespuckoBasi ctaBka Ha cpoke T(n), ompezaensemas B COOTBETCTBHU C IOPSIKOM, YCTAaHOBICHHBIM B pasiene «OOurue
TIOJIOKECHHUS,

T(n)- konmuecTBO MHEH OT naThl onpeneneHus CYA 10 1aThl n-0ro JEHEKHOTO MOTOKA;

PD(Tn) (Probability of Default, BeposiTHOCTB eponTa) — BEpOSATHOCTH, C KOTOPOil KOHTpAreHT B TedeHue T (N) AHEH MOXKET OKa3aThCsl B
cocrosinu aedointa. Bepositocts aedonra PD(T(N)) onpenensercsi ¢ y4eTOM MONOKECHHUI, YCTAaHOBICHHBIX B pasjelne 4.

LGD (Loss Given Default, morepu npu nedonre) — 1051 OT CYMMBI, IIOJIBEPKEHHON KPEIUTHOMY PUCKY, KOTOpast MOKET ObITh MOTEPsIHA
B cirydae J1eoiTa KOHTPAreHTa; OnpeaessieTcss B COOTBETCTBHH C TIOPSIIKOM, YCTaHOBIICHHBIM B pasjee 5.

[TpomexyTouHBIe 3HAUEHUS pacyeTa NMPUBEAECHHOW CTOMMOCTH JJIS KaXKI0TO JEHEXKHOIO MOTOKA, CKOPPEKTHPOBAHHBIE HA BEIUYHUHY
KPEIUTHOTO PUCKA HE OKPYTJISIFOTCA.

1.3. ]l olleHKH CIIpaBeUIMBOM CTOMMOCTH TIpaB TpeOOBaHU 1o akTHBaM (foroBopam) DoHa K GU3NIECKUAM JIUIIAM JI0 HACTYTUICHUS

nedonTa u ¢ yueTom nosioxenuit B Paszene 6, ucnons3yercs @opmyna 2, B kotopoii kaxaoe npousseneHue PD(T(n))*LGD 3amensiercs na CoR.
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CoR omnpenensiercss B COOTBETCTBUH C OPSAKOM, YCTAaHOBJICHHBIM B pasjedne 6. [l OlleHKH CTaHIapTHBIX aKTUBOB UCIIONb3yeTcs 3HaueHne CoR

1A cragnu 1.

Pa3znes 2. Ouenka aktuBoB. Q0ecueHenue 0e3 xedoira.

2.1. Tlpu BO3HHKHOBEHHH COOBITHS, BEIYIIErO K OOECIIEHEHHWIO, CIPaBEJIMBas CTOMMOCTH JIOJITOBBIX WHCTPYMEHTOB(B CiIydae
OTCYTCTBHSI LIEH aKTUBHOIO OMPIKEBOTO PBIHKA, IO3BOJISIIOIIMX OIPENEIUTh CIPAaBEIJIMBYI0 CTOMMOCTh Ha naTy omnpeaeneHuss CHA B
COOTBECTCTBHUHU C HpI/IJIO)KeHI/IeM 2),, B TOM 4YHUCIIC IOCHCKHBIX CpeI[CTB Ha CUy€TaxX MU BO BKJIaJax, CHpaBeI[JII/IBaSI CTOUMOCTB l[e6I/ITOpCKOI>'I
3aJI0JKEHHOCTH, TIPaB TPeOOBaHUS 10 JOTOBOpaM 3aiiMa U KPEAUTHBIM JOrOBOpaM (B cllydae, €Ciii 3aiiMoaBIeM o 10roBopy BeictynaeT YK

n.y. [IN®), onpenensieTcss B COOTBETCTBUU C METOJJOM KOPPEKTHPOBKU CIPABEIMBON CTOUMOCTH 110 opmyIe 2.

2.2. CoObITHS, BeaylHe K 00eCieHeHNI0:

2.2.1. B oTHOUICHNH OPUIMYECKUX JIHI]

2.2.1.1. VYXynuienue (pUHAHCOBOIO MOJI0XKEHHUs, OTpa3uBLIeecs B JOCTYIHONH (PMHAHCOBOW OTYETHOCTH, B TOM YHCIIE CHUXKEHHUE
CTOMMOCTH YMCTBIX aKTHUBOB Oosiee ueM Ha 20%;

2.2.1.2. HeratuBHOe neiicTBHE pEUTUHIOBBIX areéHTCTB — B CIIy4ae HAJW4MUs Y KOHTPAreHTa pEeUTHHIa pEUTHHIOBOTO areHTCTBA,
BXOJALIMX JIMOO B PEECTp KPEIUTHBIX PEUTHHIOBBIX areHTCTB, JIMOO peecTp (UIManioB U MPEACTABUTEIBCTB MHOCTPAHHBIX PEHTHHIOBBIX
areHTCTB, MyOJuKyeMbIX Ha caiite banka Poccuu:

. CHuxenue peiiTuHra Ha 1 cryneHns u Oosee;

o OT3bIB peiiTUHra (IaHHBIN TPU3HAK MOKET HE YUUTHIBATHCS 10 PELIEHUIO Y TPaBIIAIONIel KOMIIAHUH B ClTydae, KOr/la KOHTPareHTy
MIPUCBOEHBI PEUTHHIU HECKOJBKHX PEUTHHIOBBIX ar€HTCTB U OT3bIB PEHTHHIa HE SIBISIETCS CJEICTBUEM YXYIUIEHHUS] KPEeIUTOCIOCOOHOCTU
smuTeHTa). Takoe pemenne opopmisieTcss MOTUBUPOBAHHBIM CY)KJIEHHEM Y IPaBIISIONIEH KOMIAHUH.

VYXxyauienue pedTHHra, IPUCBOSCHHOTO 110 MEXTYHAPOJHOH IIIKajie B MNHOCTPaHHON BaIIOTE /IS 33/10JKEHHOCTH B PYOJIsIX HE
YUUTBHIBAETCS B KAUE€CTBE MTPU3HAKa OOECIIEHEHMS B CIIy4yae, €CIM OHU O0YCIIOBIIEHBI YXYAILIEHUEM CTPAHOBOW OIIEHKU CTPaHbl peruCTpaliu

KOHTpAareHTa.
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YXyauienue pedTHHra OAHUM PEHTHHIOBBIM ar€HTCTBOM, paHee MPOU3BEIACHHOE JPYTUM PEHTUHTOBBIM ar€HTCTBOM M YUTEHHOE B
Ka4yecTBE COOBITHS, BEAYIIETO K 00ECIICHEHUIO, HE YUUTHIBACTCS, €CIM OHO MPOU30ILIO B TEUCHHE TPEX MECSIEB C AAThl MOHWKEHHUS PEUTHHTa
HEPBBIM PEUTUHTOBBIM areHTCTBOM M PEUTHHT ObUT IOHMKEH Ha OJTMHAKOBOE KOJIMYECTBO PEHTHHTOBBIX ITYHKTOB.

2.2.1.3. Pe3kuii pocT 10X0JHOCTH JTIOOOTO JOJITOBOIO HHCTPYMEHTA YMHUTEHTA (3a MMOCIEJHUE 5 TOPTOBBIX JHEH MPH OTCYTCTBUU
pocta goxogHocti O®P3 U pu OTCYTCTBUU POCTA JOXOAHOCTH aHAJIOTHYHBIX OOJUTaIfii SMUTEHTOB).

VYnpassomas KOMIIaHUS Ha OCHOBE SKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKIECHHS ONPEACIACT BIMSHUE POCTA JOXOJHOCTH OOIHUTaliiu

Ha KPEAUTOCIIOCOOHOCTh SMUTEHTA, UCXO/I U3 CPABHEHUS CO CIIP3IOM aHAJIOTHUHBIX obnuranuii k OP3 Ha 1aTy OLUEHKH.

2.2.1.4. OT3bIB (aHHYNIMPOBAHKE) JIMLIEH3UH HA OCYILIECTBICHIE OCHOBHOT'O BU/IA JICATEIHHOCTH.

2.2.15. Vcue3HOBeHHE aKTHBHOTO PhIHKA Il (PUHAHCOBOT'O aKTUBA B pe3yJIbTaTe (PMHAHCOBBIX 3aTPYJAHCHUI SMUTCHTA.

2.2.1.6. Hanmdue Npu3HAKOB HECOCTOATENBHOCTH (6aHKPOTCTBA) .

2.2.1.7. JIist 3aI0JDKEHHOCTH TIO 3aiiMaM, KpeauTaM, (PMHAHCOBBIM HHCTPYMEHTaM — CTaBIIMH OOIIEU3BECTHHIM Je(OJIT TIO

6, K KOTOpOﬁ MNPUHAJIC)KUT KOHTPArcHT, B

00s13aTeNbCTBAM XOJIJMHIOBOW KOMITAHHU WM JE(ONT MO MyOJINYHOMY JIOITY KOMITAHUM TPYIIIIBI
citydae MpOJIOJDKEHUsT 00CTY)KUBAaHHS JOJITA CAMUM KOHTPAreHTOM HOcIe COOBITUS aedoTa.

2.2.1.8. Jliist HeoOecnieueHHOM 3aI0JDKEHHOCTH 110 3aiiMaM, KpeauTaMm, (PMHAHCOBBIM HHCTPYMEHTAM — PE3KUU POCT JOXOIHOCTH
M0 MTYOJMYHOMY JIOJTY KOMITAHUH TPYIIIBL, K KOTOPOH MPUHAIISKUAT KOHTPAreHT (32 UCKITIOUEHUEM CITydaeB, KOT/Ia JIOJTOBBIE 00s3aTeIhCTBA
KOHTpareHTa MMEIOT L€Hbl aKTUBHOTO OMPKEBOT'O PHIHKA U ITH LIEHBI HE MMOKa3bIBAIOT NMPU3HAKOB 00ECLECHEHNUs). Y IIPaBiIsIomas KOMIaHUs Ha
OCHOBE 3KCIIEPTHOTO0 (MOTHMBHPOBAHHOTO) CYXJEHUS ONpeAessieT BIUSHHE POCcTa JOXOAHOCTU MO MyOJIMYHOMY JOATY KOMITAHUHM TPYIIbI, K
KOTOPOH NMPUHAUICKHUT KOHTPAreHT, HAa KPEAUTOCIIOCOOHOCTh KOHTPAreHTa.

2.2.2. B otHOmeHNH (pU3MYECKUX JIHII

2.2.2.1. [TosBnenue y Ymnpasisomeil KOMIAaHUUM HHPOPMALUMU O CHHKEHHH BO3MOXKHOCTH (PU3MUYECKOTrO JHMIAa OOCITYyXKHBATh

O6H38.TCJ'IBCTB8., B TOM YHCJIC - IOTCPA pa6OTBI, CHHMIXXCHHC 3apa60TH0171 TUIaThl UJIM UHOT'O pacIojaracéMoro 10xoaa, moTepsa TPYI[OCHOCO6HOCTI/I,

yTpara uiim 00eciieHeHnEe COOCTBEHHOCTH, SIBIISIOMICHUCS OJHUM U3 UCTOYHUKOB JJ0X0Aa (PU3MUECKOTO JINIIA,

5B tom uncie cooTsercTBUH O cT. 3. @3 Nel27 «O HecocToATeNbHOCTH (GAHKPOTCTBE)», PACCMOTPEHHE CYIOM I10 CYIECTBY 3asBIeHHUi 0 6aHKpOTCTBE 1 T.1. PakT nojaun
3asIBJICHHS O OAHKPOTCTBE PacCMaTPUBACTCS KaK MPU3HAK OAHKPOTCTBA.

® TTonsiTHe TPYMIIBI CBA3aHHBIX JIUL/KOMIAHUN BBOJUTCS 110 aHAJIOTUHU €O CT. 64 @3 Ne86 «O LlentpansHoM 6anke Poccuiickoit ®enepauuu (banke Poccuu)»
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2.2.2.2. [TosiBnenne y Ympapisionied KOMIaHUU UHPOPMAIIUK 00 MCIOTHUTEIBHOM MPOU3BOACTBE B OTHOLICHUH (HPU3UYECKOTO
JIUIA B 00bEME, BIHAIONIEM HA CIOCOOHOCTH (DM3MUECKOTO JIMIA 00CTYKHBATh CBOM 00A3aTeNIbCTBA |

2.2.2.3. [TosiBnenue y Ynpanisronieil KomnaHuu HHGopMauu o BO30YKISHUH YTOJIOBHOTO JIeJIa B OTHOIICHUH (PHU3NYECKOTO JIUIIA
WM OOBSIBIICHUU €T0 B PO3BICK;

2.2.3. B orHOmeHNN (pU3HYECKUX U HOPUIHYECKHUX JIHI]

2.2.3.1. Hapymenue cpoka ucrnonHeHHsl 00s3aTe€IbCTB HAa MEHBIIUN CPOK, YEM OIIPENEICHO YIpaBISIONIEH KOMIaHWEH ais
npu3HaHus aedonra (BKIOYas MOCIETHHHA JIEHb CPOKA, YCTAHOBIEHHOTO s Aedoinra), HO OONbIIMNA, YeM I MpU3HAHUS JEOMTOPCKOM
3aJI0JKEHHOCTH OIEePAIlHOHHOM.

Ynpasinstonias KOMIaHUs UIMEET IPaBO HE CUUTATh OOECIIEHEHHOH 33/10/5KEHHOCTD (KpoMe 0053aTeNbCTB MO ONEpalvsM Ha PhIHKE
perio u ¢ MPOU3BOJHBIMU HHCTPYMEHTAMH ), IPOCPOUYCHHYIO HA OJMH JICHb, B CITydae HATMYHS TOKYMEHTOB (KOIUH TOKyMEHTOB),
CBHJIETEIILCTBYIOLINX O CBOEBPEMEHHOM HCIIOJHEHUH 00SI3aTEIIbCTB.

Taxkoe pemienre opopmIIsIeTcss MOTUBUPOBAHHBIM CYXKJICHHEM Y IIPABJISIIOIICH KOMIIAHUU C MPUIIOKEHUEM KO MOATBEPKIAOIINX
JIOKYMEHTOB.

2.2.3.2. [IpenocraBieHre KPEAUTOPOM YCTYIKH CBOEMY 3a€MIIMKY B CHITy SKOHOMHUYECKUX MPUYHH WM JTOTOBOPHBIX YCIOBUH,
CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPYAHEHUSMH STOTO 3aeMINUKa, KOTOPYIO KPEAUTOp HE MPEIOCTaBHJI Obl B MHOM cilydae (B TOM YHCIE
peCTPYKTypHU3aIHs 3a/10JKEHHOCTH C YMEHBIICHUEM CTaBKHU, MPOJIOHTalMel 3a/10JKEHHOCTH MIIM OTCPOUYKOI BCEX MIIM YacTH IUIaTexeil).

2.2.3.3. Wuble coObITHs, Beaylne K 00eClieHeHHI0, He YKa3aHHble B HacToAummx [IpaBuiax, MOryT MpHMHHUMAThCS AJs pacdera
CTOMMOCTH YHCTHIX aKTUBOB DOH/Ia, HA OCHOBAaHMH MOTHBUPOBAHHOTO CY)KJCHHS Y IPABJIAIONIEH KOMITAHUH C YKa3aHUEM JIaThl BOSHUKHOBEHHS
COOBITHSI OOECIICHEHUSI W COJIEPKAaHWU TaKOTO COOBITHSI C TOATBEPXKICHHEM WH(POPMAIUU M3 OTKPBITHIX MM COOCTBEHHBIX HCTOYHHKOB
YpaBisroei KOMIIaHUK.

2.3. B caydae ecnu npu npoBeleHUM MOHUTOPUHIAa CTAHOBUTCS AOCTYIHOM MH(pOpMaIKs 0 IPU3HAKaX 00eClieHeHHs], CIIpaBeInBast

CTOMMOCTb KOPPEKTUPYETCS Ha Ty XK€ J1ary.

" Hanmpumep, MCTIONHUTENBHOE POU3BOJCTBO HA CYMMY 0OJIEE Y€M TIOJIOBUHA MECSYHOTO J0X0/1a (U3IHIIA.
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2.4. OO0ecueHeHne MO Pa3TUYHBIM AKTHBAM, OTHOCSIIIIUMCSI K KOHTPareHry.
2.4.1. B cmydae BOZHUKHOBEHUsI 00ECIICHEHHUS 110 OJTHOMY aKTHBY OCTAJIbHBIC aKTUBBI, OTHOCSIIINECS K KOHTPAreHTY, TAaKKE CUUTAIOTCS
00€eCIIEHEHHBIMHU® .

2.4.2. Tlopy4yuTenbCTBa M rapaHTUU KOHTPAreHTa ¢ Mpu3HaKaMu OOECIICHEHHsI IPUHUMAIOTCS B pacieT ¢ Y4€TOM 00eClIeHEHUSI.

2.5,  MOHUTOPHHT NPU3HAKOB 00eCIIeHEeHU

2.5.1. MoOHUTOPHHT 1O (PMHAHCOBOW OTYETHOCTH - HE TO3XKE YeM uepe3 1 MecsIl mociie MOsSBICHUS TAKOH OTYETHOCTH, HO HE PeXe, 4eM
1 pa3 B noarona s oryetHocty o PCBY u 1 pa3 B roa mis otyetHocty o MCOO.

2.5.2. MOHUTOPHHT MO PHIHKY IIEHHBIX OymMar mpoBOAMUTCA Ha Kaxaylo Aaty pacyeta CHA.

2.5.3. MOHUTOPHHT 1O (PU3HUYECKUM JIHIIaM TPOBOJHUTCS pa3 B 6 MECSIIEB,

2.5.4. MOHUTOPHHT IO JAHHBIM 10 CYA€OHBIM pa3doHUpaTeabCTBaM JUIsl FOPHIANIECKHUX JIUII IPOBOIUTCS pa3 B Mecsll. B cirydae manoi
3HauyuMoOcCTH akTuBa no otHomeHuto Kk CHA (menee 0.1% ot CHA) u no cymme (menee 100 000 py0.) MOHUTOPUHT IPOBOAUTCS HE PEXKe, UeM

pa3 B KBapTall.

2.6. BbIxoa u3 cocTosiHus o0ecLeHeHUs .

3a/10JKEHHOCTh NIEPECTAET CUUTATHCSI OOECIIEHEHHOM B CIEAYIOLIUX CIyYasix:

2.6.1. Jlns ropuuuecKux JIULL

2.6.1.1. s obecuieHeHHs] U3-3a MPEBBIIEHUS MOPOTOBBIX 3HAUEHHWH - B Cliyyae IMpEKpalleHus MPUBEALIEr0 K 00ECLEeHEHUIO
HapyLIEHUs TIOPOrOBbIX 3HAYEHUI (PMHAHCOBBIX MOKa3aTeNlel B TEUEHHE ABYX KBapTaJlOB.

2.6.1.2. Jlns obecuieHeHus: M3-3a MOHWKEHUSI PEUTHHTA - B Cllyyae MOBBIIIEHUs] pEHTHHra, KOTOPbIN paHee ObUl MOHMXKEH, JIH00

COXpPAaHCHUA peﬁTI/IHFa CO CTaOMJIBLHBIM IPOTHO30M B TCHCHUC CPOKAa HC MCHCC 12 MCECAILICB.

8 Kpome ciydaes
L] HaJIn4yus pBIHOqHBIX KOTHpOBOK 110 TOpreMOﬁ 3a10JKCHHOCTHU KOHTpaFeHTa/BMI/ITeHTa;
L] OCHapI/IBaeMOI‘/'I 3a0JDKCHHOCTH I10 IICHAM U LHTpa(i)aM — 10 MOMCHTAa HOqueHI/Iﬂ HUCIIOJIHUTCJIIBbHOT'O JIUCTA.
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2.6.1.3. st obeciieHeHUsT M3-32 PE3KOr0 POCTa JOXOJHOCTH MO TOPTYEMBIM JOJITOBBIM MHCTPYMEHTAM 3MHUTEHTA — B CIIy4ae
BO3BpAIICHUS CIIPIJIOB MO OONHranmusM 3MuTeHTa K G-KpHBOW K TPEKHUM YpPOBHSIM (JIMOO YpOBHSM KOMIIAHWH, KOTOPBIE IO MOMEHTA
00eCIICHEeH S TOPrOBAINCH C OIM3KUM CIIP3I0oM K G-KpuBoitY).

2.6.1.4. Jns obecuieneHust M3-3a MOTEPH JIMIEH3UU — B CITydae BOCCTAHOBIICHUS JIMIICH3UH JTUOO MOTyYEHUS JIMLEH3UU Ha 3TOT JKe
WJIM UHBIC BUJIBI JESITEILHOCTH; BBIXOJ] U3 COCTOSIHHSI 00ECIIEHEHUSI BOBMOXKEH TOJIBKO B CITydae MOTYYCHHS] HE MEHEEe YeM JIBYX KBapTaIbHBIX
OTYETOB WJIM TOJIOBOTO OTYETa O JCATCILHOCTH KOHTPAareHTa B HOBOM KadecTBE, MPU ITOM B JIEATEIBHOCTH JIOJDKHBI OTCYTCTBOBATH HHBIC
MPU3HAKH 00ECIICHEHUSI.

2.6.1.5. Jns oOecuieHeHUsT H3-32 MCUE3HOBEHHUS AKTUBHOTO pBhIHKA M3-32 (UHAHCOBBIX MNpOOJIeM JMHUTEHTa — B CiIydae
BOCCTAHOBJICHHS AKTUBHOTO PHIHKA U OTCYTCTBHS MHBIX MPU3HAKOB 00ECIICHEHUSI.

2.6.1.6. Jlis obecuieHeHus K3-3a HAJIMYKMS IPU3HAKOB OAHKPOTCTBA — B ClIydyae OTCYTCTBHS IPU3HAKOB OAHKPOTCTBA B TE€UECHUE
Cpoka He MeHee 6 Mec.

2.6.1.7. J171g Bcex ciy4aeB - B ClIy4ae M3MEHEHHUS COCTaBa aKIIMOHEPOB, KOT'/1a HOBBIE aKI[HOHEPHI CYIIECTBEHHO yIyUIIaloT OLIEHKY
BO3MOXXHOU TOJAEPKKU. JJaHHOE eHCTBUE TOKHO OBITh 000CHOBAHO MOTUBHUPOBAHHBIM CYKICHUEM.

2.6.2. B otHOmEeHNH HU3NIECKUX JTUII.

2.6.2.1. Hnst obecuienenust u3-3a uHGOpMAIMU 00 YXYIIIEHUU IUIATEKECITOCOOHOCTH — B Cydae MOJdydyeHus UHPOpMAaIHuu O
BOCCTaHOBJICHUH TJIATEXECITOCOOHOCTH U COXPaHEHHH TOTO CTaTyca B TedeHHe cpoka He MeHee 6 mec. ™

2.6.2.2. Jns obecruienenus u3-3a uHGopManuu 00 MCIOTHUTENILHOM MPOU3BOJCTBE — B Ciy4yae MOTAIICHUS 3aJ0KEHHOCTH TI0
HCTIOJTHUTEIIBHOMY TTPOU3BOJICTBY.

2.6.3. B oTHOmEHUH IOPHINIECKUAX U GUINIECKUX JTHII.

2.6.3.1. Jlns obeclieHeHus n3-3a HapyIICHHs] CPOKOB MCIIOTHEHHSI 0053aTENbCTB — B CITy4ae MOJTHOTO UCTIOTHEHHS MPOCPOUYECHHBIX
00s13aTeNLCTB U HE MEHee 4eM 6 Mec. OOCHy>KHMBaHHs 3aJ0JDKEHHOCTH 0€3 MPOCPOYEK, MPEBHINIAIOIINX CPOK, MO3BOJSIONIUNA OTHOCHTH

3aJI0JDKEHHOCTh K OIEpaliMoHHOW. B ciyuae Hamuuus NTOKYMEHTOB (KON JOKYMEHTOB) O CBOCBPEMEHHOM HCIOJHEHUM OO0S3aTENbCTB U

® Cnpa1 1St TIPOCTOTHI MOKET M3MEPATHCS KAaK PA3HUIIA MEXKTy I0XOJHOCTBIO 00Mramuu 1 G-KpHBOii Ha CPOK, PABHBIH JIOpAIUK OOJIMI ALK,
10 Hanpumep, yBosibHEHHE Ge3 Tlepexo/ia Ha HOBYHO PaboTy SBJIAETCA NPU3HAKOM OOECLEHEHUS, IIPH YCTPOHCTBE HA HOBYIO paboTy 3a/I0JKEHHOCTh 3aEMIIMKA EPECTAHET
cuuTaThesa obeciieHeHHOH Yepe3 6 mMec.
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pCaJIbHOM HCIIOJIHCHHUUN 06}I3aTCJ'IBCTB B TedyeHue 3 I[H€I>'I MOCJIC HACTYILJICHUA CPOKa KOHTpaFCHT/3aCMIlII/IK TaK¥XKE€ MOXKECT 6BITB BBIBCJICH U3
COCTOSIHUS OOCCIICHEHHUSI, JAHHOE JICWCTBUE JOIKHO OBITh 000CHOBAHO MOTHBHUPOBAHHBIM CYKICHHEM.

2.6.3.2. st oGeciieHeHus 13-3a PECTPYKTYPH3AIUU B TIOJIb3Y 3a€MIIMKA — B CIIydae IMOJHOTO MOTAIICHUS! PeCTPYKTYPHPOBAHHOM
3aJJ0OJDKEHHOCTH (KpOME CIIydaeB, KOT/Ia OJHOBPEMEHHO C IIOTAllICHWEM BO3HHMKAET HOBas 3aJJ0JDKEHHOCTh) W OOCITYy)KUBaHUS TPOYCH
3aJI0JDKEHHOCTH 0€3 PecTPyKTYpH3aluii M MPOCPOUYCK, MPEBBIMIAIONINX CPOK, TMO3BOJSIONUN OTHOCUTH 33J0DKEHHOCTh K OIEPAIlMOHHOH, B
TEYEHHUE CPOKA HE MEHee 3 MeC. IMOCIIe MOTralleHUs PECTPYKTYPHUPOBAHHOM 3a/10DKEHHOCTH.

2.6.3.3. B ciydae monydenus mHGOpMaUU O MPEKPAICHUN CYAeOHOTO/yroJIOBHOTO IMPECIEIOBAHUS MyTeM OIMPaBIATEIHLHOTO
pUroBopa JH00 MpeKpanieHus aena. [Ipu 3ToM B ciiydae MEPOBOTO COTJIAIICHUST MEX/TY 3a€MIIMKOM/KOHTPAreHTOM M MCTIIOM Y TIPaBJISIFOIIAS
KOMIIaHHUsI 00s13aHa MPOBECTH OIICHKY (PMHAHCOBOTO COCTOSTHUS C YYETOM M3BECTHBIX WIIU MPEAIIOIAraeMbIX YCIOBHII MUPOBOTO COTJIAIICHUSI.

2.6.3.4. Jliis 00s13aTenbCTB KOHTPAreHTa, KOTOphle cTall 0OECIICHEHHBIMU M3-3a HApYILIEHUs YCIIOBUN 00CIYXKUBaHUS 110 APYTUM
00s13aTeTLCTBAM KOHTPAreHTa/SMUTEHTA, — B CIIydae MOTaIeHUsT PECTPYKTYPHUPOBAHHOM WIIM NPOCPOYEHHOM 33/I0JDKEHHOCTH M 0OCITY)KUBAHHUsI BCEit
npoyeil 3a/10KEHHOCTH 0e3 HAPYIIICHUH YCIIOBHI WM PECTPYKTYPHU3AIMii B TEUEHUE BCETO MEPUOJIA IO TMOTAMICHUS U 6 MeC. MOCIIe TOTalIeHHsI

HpO6J’I€MHOfI 3aJ0JDKCHHOCTH.

2.7. Pacuyer cnpaBeAJIMBOI CTOMMOCTH AKTHBA C Y4€TOM NMPU3HAKOB 00eciieHeHus (10 A1e(oITa KOHTPAreHTA)

2.7.1. CropaBennuBasi CTOUMOCTh aKTHBAa MPU BO3HUKHOBEHUHW MPHU3HAKOB OOECIEHEHHS OMpEAENseTcs MO METOAYy MPUBEACHHON
CTOMMOCTH OyIyIIUX JEHEKHBIX MOTOKOB, YYUTBIBasS KPEAWTHBIE PUCKU 4Yepe3 KOPPEKTUPOBKY ACHEKHBIX MOTOKOB (Dopmyna 2), 3a
UCKJIIIOYEHUEM CJy4yaeB, OIMCAaHHBIX HMIXKE B 3ToM nyHKTe. BepostHocTth nedonta PD(T(n)) ompenensiercss ¢ ydyeToMm MOJNOKEHHH,
YCTaHOBJICHHBIX B pazjiene 4.

2.7.2. ]lns OIIEHKU CIIpaBeITUBOM CTOMMOCTH TpaB TpeOOBaHMii O akTHBaM (oroBopam) ona Kk GU3NIECKUM JIUIIaM JI0 HACTYIUICHUS
nedonTa U ¢ y4eToM nonoxeHui B Paznene 6, ucnonszyercs @opmyna 2, B kKoTopoii kaxaoe npoussenenue PD(T(n))*LGD 3amensiercst Ha CoR.
CoR ormpenensieTcst B COOTBETCTBUH C MOPSIIKOM, YCTAHOBJIEHHOM B pazfeine 6. J[i1s olleHKH KpeaUTHO-00eCIIEHEHHBIX aKTUBOB HUCIIOJIb3YeTCs

3pauenue COR g cramuu 2.
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2.7.3. Jlna mpocpodeHHOW yacTu 3anoipkeHHOcTH B Popmyne 2 B kauectBe (TN) mpuHuMmaercs 1 JeHb, €CIM MOTHMBHPOBAHHBIM

CY’KJICHHEM HE YCTaHOBJICH UHOU CPOK.

3. Hquopmauuﬂ O BbLABNEHHbIX NPUSHAKAX 066C74€H€Hu}l U 8bIX00€ U3 COCMOSHUS 06€CL;€H€HM}Z npedocmaeﬂﬂemc;z anaeﬂﬂromed Komnauuel 8 Cneuuaﬂu;eupoeaHHblﬁ
deno3umapud He no3zoHee Cﬂe()yiOW@ZO pa60ueeo OHsl 34 OHEM BO3HUKHOBEHUS npusHaka 06ECH€H€HM}Z UNU 8bIX00A U3 COCMOSHUS O6€CL{€H€HM}Z (npu ycaosuu, 4mo

qubopfuauuﬂ O 603HUKHOB6CHUU NPU3HAKA 06€CZ4€H€HM}1 UNU 8bIX0OA U3 COCMOSTHUSL O6€CL{€H€HU}Z nPAMO Ul KOC6EHHO Habmoodaema YHP(Z@JZ}ZIOWEIZ Komnanuezl).

Pasznen 3. OIIeHKa AKTHUBOB, HAXOAAIIIUXCHA B COCTOAHUH L[e(l)().]'[Ta.

3.1.  Cpoku npuzHanus aedoiaTa Jisi pa3IUdHbIX BUIOB 3310bKkeHHOCTH (YK MOeT caMoCTOsITeNTbHO YCTAHOBUTh MEHBIIIME CPOKH).

JeduTopckasi 3a10/1:KeHHOCTh/00513aTe/IbLCTBA
1e0UTOPOB/KOHTPAreHTOB/9MHUTEHTOB/32€MIIMKOB
OO0s3aTennbeTBa 1O OONMHMTaMsIM  POCCUUCKUX/MHOCTPAHHBIX

Cpox

7 pabounx / 10 pabouux mHEH

sMuTEeHTOB !

OOs3arenbCTBA MO BBIILUIATE JOXOAA IO JOJIEBBIM akTHBaM | 25 paboumx / 45 kaneHaapHbIX
POCCHIHCKHX/MHOCTPAHHBIX YMHTEHTOB 2 JHEN

O06s13aTenbCTBa MO 3alMaM/KpeauTaM IPUIMYECKUX JIHI 30 xajeHIapHbIX THEN

OOs3aTenbcTBa Ha  MEXKOAHKOBCKOM — PBIHKE,  pPBIHKE

5 pabouux nHei
IIPOU3BOJHBIX UHCTPYMEHTOB, pbiHKE PEITO P g

HNHas 3a001K€HHOCTD (I)I/I3I/I‘IGCKI/IX U IOPUINYCCKHUX JIUI] TIEPE

U® 90 kaneHIapHBIX THEH

3.2. B oTHOLIEHUHU IOPUIUYECKUX JHIL Ae(ONT U NPUPAaBHUBAaeMble K HeMY COOBITHS YKA3aHbI HHKe:

3.2.1. Hapymenue ycioBuil HOTaleHNs WITH BBIILIATHI IIPOLIEHTHBIX JIOXOJIOB 110 aKTUBY, a TAKXkKe JIF000T0 HHOTO 0053aTeNIbCTBA Ha CPOK,
Oonpluii, yeM ykazaHo B 1.3.1, B ciiydae ecnu gaHHas HH(OpMaIs MpsSiMO HJIM KOCBEHHO Ha0J0/1aeMa Y IpaBJIsioneid KOMITaHUEH.

3.2.2. Od¢unmnanpHoe onyOIMKOBaHUE B COOTBETCTBHM C (efiepaibHBIMU 3aKOHAMHU M MHBIMH HOPMAaTHUBHBIMHU IPABOBBIMH aKTaMHU

Poccuiickoit (I)ez[epam/m HJIM UHOCTPAHHBIX TOCYAApCTB I/IH(I)OpMaI_II/II/I O IPOCPOYKE UCIIOJITHCHUA DMUTCHTOM CBOUX O6$I38.TC.HBCTB;

1 IIaHHBIfI CPOK HUCIIOJIB3YCTCA TOJIBKO B CIIy4Yac HaJIU4IuA COOGHICHI/Iﬁ OT DMUTEHTA, arcHTa WIW WHBIX YIIOJJHOMOYCHHBIX JIMI O HAMECPEHUU UCIIOJTHUTH 00s13aTEIbCTBA B
OmKkafmye THH, T.. O TEXHWYECKOM XapakTepe MPOCPOYKH. B ciygae OTCYTCTBHS TakuMX COOOIIEHWH JIMOO B ciydae OOBABICHHSA O Jedoire nedOonT CUUTAETCS
HACTYIUBIIMM CO JIHSI, CJIEIYIOLIErO 32 YCTAHOBICHHBIM CPOKOM HCIIOJHEHHS 00513aTeNIbCTB.

12 ﬂaHHBIﬁ CPOK HUCIIOJB3YECTCA TOJBKO IPHU HAJIUINU COO6HI€HI/H71 O BBIIIATC TUBHUJACHI0B ODMUTCHTOM.
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3.2.3. Od¢unmansHoe OMyOIMKOBAaHUE PEIICHUS O MIPU3HAHUU OaHKPOTOM.

3.2.4. OdunmansHoe ONyOJIUKOBaHHE PEIICHUS O Hadale MPUMEHEHUs poLeayp OaHKPOTCTBA — CO IHS OIYOJIMKOBAHHS COOOLICHHUS J10
JaThl, IPEIIICCTBYIONICH AaTe OIyOIMKOBaHUS COOOIICHUS O IPEKPAIIeHNH Ae1a 0 OaHKPOTCTBE.

3.2.5. OdunmansHoe onmyOoIMKOBaHHE WH(GOPMAIMH O JUKBHIAIUHU IOPUAMYECKOTO JIUIA, 33 MCKIIOUCHHEM CITy4aeB ITOTJIOMICHHUS H
MPUCOCTUHECHUSI.

3.2.6. IIpucBoenue peritunra SD (Selected Default) wiu D (Default) co croponb! peiTHHIOBBIX areHTCTB.

3.2.7. OOHapyXeHHE KPEIUTOPOM HEBO3MOXXHOCTH 3aeMILIMKA HCIIOJHUTH 00S3aTENIbCTBA B CHIIy KaKHUX-JIMOO OOCTOSTENHCTB 0O€3

MIPUHSATHS CTICHUANBHBIX Mep (HApUMep, peain3aliy 3aJ10Ta)

3.3. B orHomennu puznyeckux Jul K 1e¢oTy NPUPABHUBAIOTCS CJIeAYIOLIHE COOBITHS:

3.3.1. Hapymenust ycnoBuid MOTANICHUs WX BBIIUIATHI MPOLEHTHBIX JOXOJIOB IO aKTUBY, cocTapistomeMy akTubl [IMD, a Taxke
m000r0 MHOTO 00s3aTeNbCTBA JeOUTOpa HA CPOK Oosee yeMm ykazaHo B 1m.3.1., B ciaydae ecinu JaHHas MH(OpMAIUS MPsMO WM KOCBEHHO
HalJrrogaeMa.

3.3.2. OdunmanbHoe onmyOIMKOBaHUE PEIICHUS O MPU3HAHUY JIHIIa OAHKPOTOM.

3.3.3. OdwumnmansHoe OIMyOJIMKOBAHWE PEIICHUS O Hayalle MPUMEHEHHs K JIUIy Hpolenyp OaHKpOTCTBA — CO IHS OMyOJIMKOBaHUS
COOOIIIEHUs 10 AAThI, IPEILIECTBYIONIEH AaTe OIMyOJIMKOBAHUS COOOIIEHUS O MPEKPAIICHNUH Jiesla 0 OaHKPOTCTBE.

3.3.4. Tlonmyuyenue cBelneHH 00 OCyXJeHHH (U3UYECKOTO JIHMIA IO YTOJIOBHBIM IPECTYIJICHUSIM (KpOME CIIy4yaeB OCYXKJIEHHUsS Ha
YCJIOBHBIN CPOK).

3.3.5. Tlomyuenue cBenenuii 00 00BIBICHIH (PU3UIESCKOTO JIMIIA TTPOTIABITUM 0€3 BECTH.

3.3.6. Tlomyyenne MHGOPMALINU O HACTYIUICHHH CMEPTH (PU3MUYECKOTO JINTIA.

3.4. Jledouar no pa3juYHBIM AKTHBAM, OTHOCSIIUMCS K KOHTPATeHTY.
3.4.1. B cimydae BO3HMKHOBEHHS JedoJiTa MO OJHOMY aKTHBY OCTAIbLHBIC aKTHUBBI, OTHOCSIIHECS K KOHTPAreHTY, TAKXKE CUHTAIOTCS

HaxOoJAIMIUMHUCA B 1edOoIITe, caM KOHTPAreHT (3aeMIIUK/SMUTEHT) CUUTAETCS HaXOAAIUMCs B iedoiire.
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3.4.2. He obecrieueHHbIE 3a10IOM HEABMKUMOCTH, CTPAXOBKOH TMOO0 3a/10rOM JIMKBHIHBIX LIEHHBIX OyMar Nopy4YuTeIbCTBA M FapaHTHH
Haxo/s1Ierocs B Aeosire KOHTpareHTa He MPUHUMAIOTCS B pacyer.

3.4.3. B ciyuyae HacTyIIeHHS COOBITHIA, TPHUPABHEHHBIX K Ae(ONTY, JIMIIO CINTACTCS HAXOSIIMMCS B COCTOSIHAM JiehoIiTa, BCEe aKTUBHI,
OTHOCSIIUECS K HEMY, CYUTAIOTCS HaXO/SIIIUMHUCS B COCTOSTHUH Ae(onTa.

3.4.4. VYnpapmusmomas KOMIIaHUS TIPU MOHUTOPUHTE 33J0JDKEHHOCTH YUYHUTBHIBACT MPUHAAJICKHOCTh KOHTPAreHTa K TPYIe KOMITAHUM.

IIpy BO3HMKHOBEHHMM COOBITHS Ae(ONTa y XOJIMHIOBOM KOMIAHHM MO0 y KIHOYeBBIX'®

KOMIIAHUM TPYyNIbl, K KOTOPOH INPUHAUICKUT
KOHTPAreHT, 1 MoJIydeHHH HH(opMaIu 00 3ToM Y IIpaBIsIoel KOMIaHUEH, KOHTPAreHT TaK)Ke CUNTACTCsl HAXOAAIIMMCS B COCTOSTHUM 1ehoniTa
(32 UCKJIIOUEHHEM CITyyaeB, KOTJa KOHTpareHT UMeeT MMyOJUYHbIe KOTUPOBKH aKIHi, 10JrOBBIX 0053aTeIbCTB WU IPOU3BOIHBIX HHCTPYMEHTOB
U 3TH KOTHPOBKHM HE IOKAa3bIBAIOT NPU3HAKOB OOECLIEHEHMs, a TAKXKE CIIyyaeB, KOIJla KOHTPAreHT MPOJOJIKAeT OOCIyXHMBaTh JOJIT HOCIE

HACTYIUICHHsI COOBITHS AehoIiTa Y KOMIIAHUH IPYMITBI, K KOTOPOW OH IPUHAIJICIKUT).

3.5. OueHka cnpaBesIMBOii CTOMMOCTH AKTHBOB, HAXOASIIIUXCS B AedoiTe

Jlns Bcex KIIaccoB aKTHBOB, HAXOISIIUXCS B COCTOSHUM 1e()OITa, CIIPAaBEAINBAsi CTOMMOCTh aKTHUBA OIPEJIEINSETCS B COOTBETCTBHH C

dopmysoit 2, npu 3tom PD(T(N)) npunrmaetcs paBHbIMH .

3.5.1. 3amomkeHHOCTh (U3UUECKUX JIMII, OlCHMBAeMas 10 HACTYIUIEHUs coObIThii aedosnta ¢ ucnonb3oBannem Cost Of Risk, ¢ matb
(BKITIOUAs) HACTYIUJICHUs J1eoaTa WM MPUPABHEHHBIX K HEMY COOBITHI OlLleHMBaeTCsl B 001eM nopsizike, ¢ ucnoiabzoBanueM PD u LGD. Ilpu
3TOM, 3HaueHue PD 11t Takoil 3a105KEHHOCTH IPUHUMAETCS PaBHBIM 1.

3.5.2. B ciydae ecni KOHTPareHT/SMUTEHT HaXOHUTCS B TIporiecce OaHKPOTCTBA

3.5.2.1. CrouMocCTh MPUHUMAETCSl PaBHOM HYJIO MO TpeOOBaHMSIM Ha MOralleHHe OCHOBHOIO J0Jra (MOJHOE/4acTUYHOE, CPOK
KOTOPOT'O HACTYMHJI) ¥ MPOIIEHTOB, 32 UCKIIOUEHUEM J0JIra, OLEHUBAEMOT0 OLIEHIIUKOM U 00€CIeYeHHOTO TOPTYEMbIMH IIEHHBIMU OyMaramu,
HE/IBYKUMOCTBIO, OMIIMOHHBIM COTJIAIlICHHEM, CTPaxOBKOW JMOO MOPYYUTEIHCTBOM TPETHUX JIUI]; OLEHKA JIOJDKHA MPOBOJUTHCA C YUETOM
CPOKOB M BO3MOXXHOCTH TOJyYSHHS BBITUIAT MPU peau3allii 00ecleYeHrss Ha OCHOBE OOOCHOBAHHOTO JKCIIEPTHOTO (MOTHBHPOBAHHOTO)

CyXXJIeHUs Y IpaBisionel KOMIaHUU.

13 Cucok Kir0ueBbIX KOMIIAHUI MPYNIIBL, K KOTOPOH IIPUHALIEKUT KOHTPAreHT, COCTABIAETCs Y IPaBJIsolei KoMIaHUel caMOCTOSTENBLHO.
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3.5.2.2. CTouMOCTh NPUHUMAETCS PABHOW HYIIO IO BCEM BBITYCKaM JOJTOBBIX LEHHBIX OyMmMar 3MHUTEHTa, BCEM HMEIOIINMCS
TpeOOBAaHUAM K SMUTEHTY T10 BCEM BBIITYCKaM LIEHHBIX Oymar, BKJIto4Yast TpeO0OBaHMS Ha BHIIJIATY KYIOHHOTO J0XO0/a 32 MPeIbIIyIie KYTIOHHbIC
MEepUObl, BCEM IMPOYUM TpeOOBAHMSIM KOHTPAreHTy, 3a HCKIIOYEHHEM ClIydaeB, KOI/la y JAaHHOro TpeOoBaHUS (BBIIYCKa LIEHHBIX Oymar)
HUMEIOTCS PHIHOYHBIE KOTHUPOBKHU JTMOO MMEETCs OTYET OLICHINUKA JaBHOCTBIO He Oosee 6 mec. 10 aatel onpeaenenus CYA, co3maHHbIA nocie
Hayasa nporeaypsl 0aHKpOTCTBA.

[Tpu ncnoap30BaHNM OTYETA OLICHIIMKA ITPH MOSBICHUN HOBOI HH(OPMAITUH O CHU)KEHUH BO3MOKHOCTH BOCTPEOOBAHHMS 33/10JKEHHOCTH
WIA CHIKEHHM OLIEHKU MOTEHIMATBHBIX CYMM K IMOJIYUYCHHIO YIPABIISIOMAs KOMIIAHUS JO0JDKHA B CPOK He Oosiee 2 Helesb MOyYUTh HOBBIN

OTYCT OLCHIIHUKA 0o HINPUHATb CTOUMOCTD 3a/I0JIDKCHHOCTH paBHOﬁ HYIIO.

3.6.  Bbixoa u3 cocrosinus ae¢oaTa (mepexoa BO3MOKeH TOJIBKO B COCTOsIHME 00eceHeHH).

3a1075KEHHOCTD TIEPECTAET CYUTATHCS NEPOITHOM B CICTYIONINX CITydasx:

3.6.1. B cimyuae pecTpykTypu3anuu aeOITHON 3aJOJDKEHHOCTH KOHTpareHTa nepes (GoHI0M 1ocie cOOBITHS TIEPBOT0 00CTYKUBAHHS
J0ITa.

3.6.2. Ecnu 3ag0mKeHHOCTH OblIa MpU3HaHA JeQONTHON HM3-3a NedoaTa KOMIAHUN TPYIIBL, K KOTOPOH MPUHAIICKUT KOHTPAreHT —
nocJye myOIMYHOT0 OOBSIBICHHS O PECTPYKTYPU3ALUH MO0 MUPOBOM COTJIAIICHHH.

3.6.3. B cmyuae B0300HOBIEHHS 00CTY>KUBaHUS JOJTA MO TPpaduKy.

3.6.4. B cinydae nomydyeHuss MHGOpPMALMU O MPEKPAIIEHUH YTrOJOBHOTO IMpECiIeA0BaHMs MyTeM OIpaBAaTEeNIbHOTO MPUroBOpa JHOO
TpeKpalieHus Jema, a TakkKe B cilydae ImpekpamieHus nena o 6ankporcrse. [Ipu sTom Ympaisiomias KOMIAHUS 00s3aHa MPOBECTH OLICHKY
(bMHAHCOBOTO COCTOSIHUS C YUETOM M3BECTHBIX WM TPEATIONIaraeéMbIX YCIOBHUI MUPOBOTO COTIIAIIICHHUS.

3.6.5. B ciyuae nosiBneHus (usnueckoro ymua, oOBABIEHHOIO paHee MPONaBIIMM Oe€3 BECTH, U BO30OHOBJIECHHUS OOCITY)KHBaHUS
3aJJ0JDKEHHOCTH.

Hupopmayus o evisenennvix coObImusx, NpupasHu8aemMvix Kk 0e@oimy u 0 6bix00e KOHMpPA2eHma U3 COCMOsHUL 0ehoima, npedocmasisiemcs
Ynpasnsaoweri komnanueii 6 Cneyuanuzuposanislii 0eno3umapuil He no3ouee ciedyroue2o paboueco OHsA 3a 0amoil 8603HUKHOBEHUSL MAK020 coObimusl (npu

VCA08UU, YMO UHPOPMAYUSL O BO3ZHUKHOBEHUU MAKO20 COOLIMUS NPSIMO UTU KOCBEHHO HaD0daema Ynpasnsaowell KomMnanuer).
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Pa3nea 4. Ilopsanok onpenenenus PD 1o 3a10/175keHHOCTH KOHTPAreHTOB.
Ortansl onpezeneHus BepostHocTH nedonta (PD) mo 3a10mKkeHHOCTH KOHTPAareHTOB:
1. ompenensercs ronoBas BEpOATHOCTh 1€ 0JITa KOHTPAreHTa;
2. IpHu He0OXOAUMOCTH OCYILIECTBISETCS KOPPEKTUPOBKA HA 00ECLIEHEHHE;
3. B IPEIyCMOTPEHHBIX HACTOALIMM Pa3zienom ciaydasx OCyIecTBISIeTCS JOTOTHUTENbHAs KOPPEKTUPOBKA HA CPOK JICHEKHOTO TIOTOKA, K

KOTOpOMY OyZET IPUMEHSThCS JaHHAs BEPOSITHOCTH Aedoira

4.1. BepositHocTh Aedoata (PD) onpenensiercs ciieayommuMu MeTOTaMM:

4.1.1. B cimyuyae HaIMYHS y KOHTPAreHTa PEHTHHTa OJHOTO U3 MEKIYHAPOJHBIX PEHTHHIOBBIX areHTCTB - HA OCHOBAHMU ITYOJHMYHBIX
JOCTYITHBIX JAHHBIX 0 BeposTHOCTAM nedonra (PD) peiituaroBoro arenrctea Moody's, myOIMKyeMbIX Ha CalTe areHTCTBAa B COCTABE OTYETA
IO €XKET0IHOMY UCCIIEIOBAaHHIO KopriopaTUBHBIX AedontoB (Annual default study) c mpumeHeHEM COOTBETCTBUS YPOBHEH PEUTHHIOB, TaOIHIIa
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 romxa. Beibupaercs 3uadenue PD mist cpoka 1 rog u
[IEPEBOJUTCS B A0COJIIOTHOE BBIPAKEHUE,;

4.1.1.1. Jnsg  menet ompeneneHUs HCHOJB3YEMOIO PEUTHHra KOHTpPAareHTa aHAIU3UPYIOTCS PEUTUHIW, MPUCBOEHHBIE
MEKIYHAPOAHBIMU peHTHHTOBBIMU areHTcTBaMu S&P, Moody’s, Fitch.

41.1.2. B ciaydyae Hanuuus peWTHHra, NPUCBOEHHOTO HECKOJBKMMHU PEUTHHTOBBIMH areHTCTBAMH, BbIOMPAETCS HAaUMEHbIIHM
PEUTHHT KOHTPAreHTa;

4.1.1.3. Eciu 0ToOpaHHbIil peHTHHT IPUCBOCH PEHTHHIOBBIM areHTCTBOM S&P wiu Fitch, To B coorBeTcTBUM ¢ ipriiokeHnemM ]
OMpEIeNSIeTCs] COOTBETCTBYIOLIMI €My PEHTHHI TPUCBOCHHBIH areHTcTBOM M00dy’s;

4.1.1.4. Jlnst nomyyenHoro peiituara Moody’s ucnonbe3yercst BeposSTHOCTD Aedoira B cooTBeTcTBUH € 11. 4.1.1.

41.1.5. B cnywae otcyrctBus peiiTuHra, npucBoeHHoro MPA, ucnonbs3yroTcsi peHTHHIH, NPUCBOCHHBIE POCCUUCKUMHU
perTHHroBbIMU arenTcTBamu DkcrepT PA u AKPA ¢ nmocnenyronmmM oT00poM peiTHHTA U TPpUBEACHHEM ero K mikaiae Moody’s B cCOOTBETCTBUU
n.4.1.1.2-41.14.

4.1.2. B ciaydae OTCYTCTBUS y KOHTpareHTa peidTHHIra U HAJIMYMS BBITYCKOB OOJUTallUi - 10 OI[EHKE COOTBETCTBUS YPOBHIO peHTHHTa

4yepe3 KPeAUTHBIA CTIpa] O0IHUTanuii TaHHOTO KOHTpareHTa, onucanubiil B [Ipunoxenun B.
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4.1.3. B ciydae OTCYTCTBHSI Y KOHTPareHTa pedTHHIa U OTCYTCTBHSI BBITYCKOB OOJUTaLMil B CIIEIYIOIIEM TTOPSIKE:

4.1.3.1. Jlnst KpYIHBIX KOHTpareHToB, He oTHocsmmxcst K MCh npumensiercst BeposTHOCTB nedosita [iis kareropuu Speculative
Grade ot arenrctBa Moody’s Ha OCHOBaHMM OTYETa IO €XKETOJHOMY HMCCIEIOBAaHUIO KopropaTHBHBIX nedontoB (Annual default study) c
IPUMEHCHHEM COOTBETCTBHS YPOBHEH pedTHHIOB, Tabnuna «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢
1998 rona. Beioupaercs 3nadenne PD mist cpoka 1 rox u mepeBoguTcs B a0COIIOTHOE BBIPAKEHUE,

4.1.3.2. Jst npennpusituit MCB (Mantblii u cpeiHuii OM3HEC) MPUMEHSETCS CTATUCTUYSCKUIN YCPEeTHEHHBIN MMOKa3aTenb 1e(oiaToB
B 3aBUCHMOCTH OT OTpaciiy, npuBeaeHHbIN B [Ipunoxxennu I'. FOpunnueckoe nuno otHocutcs k kareropuu MCb B ciiydae, eciii Ha JaTy OLEHKHU
umcutes B peectpe MCB umy ecim ero BeIpyuka cocTaBiser MeHee 4 MIIpJ. pyO. B TOfI.

4.1.3.3. B cnyuae, eciii HEBO3MOXHO HIEHTU(DUIIUPOBATH MIPUHAJICKHOCTh KOHTparenta k MCh (Hampumep, TeppuTOpUaibHbII
nenapramedT punancoB, ®I'YIL, MVII u T.11., He UMEOIIUE MEXKTYHAPOIHOTO PEHTHHTA), TAKOH KOHTPAreHT OTHOCUTCS K KATETOPHH KPYITHBIX

3aeMIIHUKOB, He oTHOCcAImxcst K MCB.

4.2. KoppekTHpPoBKAa BepOSATHOCTH ed0/ITa B OTHOIIEHUH 00eCIleHEeHHOI 3210/ 12KeHHOCTH, He Haxo/siniecst B n1edoirre.

4.2.1. Jns oGeclieHeHHBIX HEMPOCPOUYCHHBIX JIEHEKHBIX IIOTOKOB KOPPEKTUPOBKA OCYIIECTBIISICTCS B CIEAYIOMIEM MOPSIKE:

4.2.1.1. IIpn ucnonp30BaHUM PEUTHHIOB PEUTHHIOBBIX areHTCTB — IIyTEM IIOHMKEHUs perTuHra Ha | crynens. [loHnkeHne Ha
OosblIee KOJIMYECTBO CTYNEHEH 0popMIIsieTCss MOTUBUPOBAHHBIM CY)KJICHHEM YIPABIAIOLIEH KOMIIAHNH.

4.2.1.2. Jnis o0ecrieHeHHON 3aJ0JDKEHHOCTH KPYIHBIX KOHTPAareHTOB MCIIOJIB3YETCsl BEPOSTHOCTH JiedonTa JUlsl caMoi Xy/ei
pelituarosoii kateropuu (Ca-C).

4.2.1.3. ITo obeclieHeHHBIM 00s13aTeNIbCTBAM KOHTpAareHToB-(pusnueckux juil npumensercs CoR, pacCuntanHslil A1 cTaauu 2.

4.2.1.4. ITpu onenke st MCB 17151 KOTOPBIX HE OMKCAH CIIOCO0 pacyeTa, BEpOSITHOCTB JedoiTa GepeTcst paBHON cpelHeH BeTnurnHe

MCKIAY lu BCPOATHOCTBIO ,I[C(I)OJ'ITa JJI HCO6CCI_ICHGHHOT0 aKTI/IBa/BaI[OJDKCHHOCTI/I C OKPYIJICHUCM 110 4 3HAKOB MOCJIC 3aISITOM.

14 https://ofd.nalog.ru/
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4.2.2. Jlns obeclieHeHHBIX IPOCPOUEHHBIX JEHEKHBIX MOTOKOB® BepOSTHOCTH AeoNTa pacCUNTHIBACTCS B COOTBETCTBUM ¢ Dopmyitoit

®opmyJa 3.

PD(t)npocpoy = PD + i * (1 - PD),

I'me

t — cpok npocpouku,

PD(t)upocpos — BEPOITHOCTD JiedoIITa s IPOCPOUCHHOM Ha t THEH 3a0JKEHHOCTH ¢ MOMEHTA ITPU3HAHMS TPOCPOUCHHOMN 330 KEHHOCTH
He ornepanroHHoi. [TonydenHoe 3HaUeHue onpeaenseTcs 10 4 3HaKOB MOCIIE 3aMsATOM.

T — cpok JyIst MPU3HAHUS TaHHOTO THIIA 33JI0JKCHHOCTH J1e(OITHOMH,

PD omnpenensercs:

- B CJIy4ae, €Cli M0 KOHTPareHTy OTCYTCTBYIOT MPU3HAKK 00ECIEHEHHs HHbIE, YeM IIPOCPOUYCHHAs 3aJ0/DKEHHOCTh - Kak rojgosas PD B
COOTBETCTBUH C 11.4.1;

- B Cly4yae, €CJIM IO KOHTPAreHTy HMEIOTCS JOMOJHUTEIbHBIE TPHU3HAKU OOeCleHEeHUus - Kak TrojoBas PD, momoiHUTENbHO
CKOPPEKTUPOBaHHAs B COOTBETCTBUU C 11.4.2.1

4.3. B ciyyae ecim y KOHTpareHTa, 1O KOTOPOMY BBISBICHBI NMPU3HAKH OOCCIICHCHUS, WMEETCS OJHOBPEMEHHO HECKOJIBKO
3aomKeHHocTel, To PD KOHTpareHTa mpuHUMAETCsl paBHBIM HauOoJbleMy 3HaueHuto u3 PD, paccuntannbix B cooTBeTCTBUM C 1.4.2.1-4.2.2.
[Ipu >ToM 1O KaXXKAOMY K3 00ECIEHEHHBIX MPOCPOUYEHHBIX 00S3aTENBCTB, JOCTATOYHO OmNpeneiauTb PD (t)upocpou MO JEHEKHOMY TOTOKY,
OTHOCAIIEMYCSl K JaHHOMY 00sI3aTeJIhCTBY, C HAHOOJBIIUM CPOKOM Tpocpouku. [lomydeHHoe TakuM o0Opa3om 3HaueHue PD konTpareHta
MPUMEHSAETCS KO BCEM 0053aTeNIbCTBAM KOHTPAreHTa, MOCIIe Yero M0 HEeMPOCPOUCHHBIM JICHEKHBIM TTOTOKAM JOTIOTHUTEIHFHO KOPPEKTUPYETCS

Ha CpOK ACHCIKHOT'O ITOTOKA B COOTBETCTBUH C m.4.4.

15 Pckmouenne cocTapiseT 3aJ0/KEHHOCTh, 00ECIIEHEHHE [0 KOTOPOil PACCYUTHIBAJIOCH PAaHEE C MOMOIIbI0 AaHHKIX 110 Cost of Risk o nopTdensm 6aHxoB. .
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4.4. KoppeKTHPOBKa BepOSTHOCTH 1e()0/1Ta KOHTPAareHTa Ha CPOK /ICHEKHOI0 MOTOKA

4.4.1. Jlns xaxaoro JEHEXHOTo nmoToka paccuutbiBaetrcs PD, nucxoas u3z PD xonTparenTa (OnpeaesieHHOro B COOTBETCTBUU C I.4.1-
4.3), CKOPpPEKTUPOBAHHOI'O HA CPOK JIEHEKHOT'0 ITOTOKA.

o KoppekTrpoBka Ha CpPOK EHEKHOTO MOTOKA HE OCYHIECTBISETCS 10 MOMEHTa MEepPBOrO IMOTAIICHUS IO 3a0JDKEHHOCTH (TIpH
OTCYTCTBHM MPOCPOYECHHBIX JEHEXKHBIX MOTOKOB, BBIBOAALIMX 3aJI0JDKEHHOCTh M3 COCTOSIHMSI ONEPAlMOHHON) B Cilydae, €Clid CPOK 0 JaThl
JICHEeKHOI'0 MOTOKA HE IMpEeBbIIAaeT 1 roxa OT JaThl OLEHKU M BEPOATHOCThH J1e(ojTa KOHTPAreHTa IMPEBBIIAET BEPOATHOCTb JAedoiTa A
Hauxyjuiero peiituarosoro rpeiina (Ca-C)16 o nanabiM otuera (Annual default study) peiitunaroBoro arenrcrea Moody’s (Ui 10pUIHYECKUAX
1, He sBisomumucs MCB) uinn Hauxyaieil BeposTHoCcTH AedoiTa sl Takoro aktuea u3 kareropuu MCb;

o KoppekTrpoBka Ha CpOK ICHEKHOTO MTOTOKA HE OCYIIECTBIISIETCS B CIIydae, €CJIM CPOK JI0 IaThl IEHEKHOTO TIOTOKA HE IPEBhIMIACT
1 Toma OT JaThl OLIEHKM M y KOHTPAreHTa 1o JIO0MY JOTOBOPY UMEIOTCS MPOCPOUCHHBIE ACHEKHBIC TOTOKH, BBIBOISIINE 330/DKEHHOCTD U3
COCTOSIHUS OII€PaLMOHHOM.

o B ciyudae, ecnu koppektupoBka PD Ha cpok JE€HEKHOIO MOTOKAa HE OCYILIECTBIISETCS, BEPOSITHOCTD Je(oiita ISl JEHEKHOTO
noroka (PD(Tn)) npuHuMaeTcst paBHON BEPOSTHOCTH Ae(oiTa KOHTpareHTa Ha TOpU30HTE 1 roI.

4.4.2. J1ns KOPPEKTUPOBKU BEPOATHOCTH Je(oiITa Ha CPOK JAECHEKHOTO MOTOKA UCIOJb3yeTcs: (popMyiia pacueTa BEpOsITHOCTH jedoiiTa

0 TIOAXO/IY OIICHKH MHTeHCUBHOCTH (Dopmyna 4).

®opmy.ia 4. Pacuer BeposiTHOCTH 1e(oJITa 10 METOY OLIEHKH MHTEHCUBHOCTH.

D
PD,=1—¢ T, rneh = —In(1 — PD) V7

rae,

16 peposTHOCTL AedoNTa MOMKET MPEBBILIATL BEPOITHOCTh AedonTa i HAMXY/UIel KaTeropuu KadecTBa, B CJlyyae BBISABICHHUS IIPU3HAKOB OOECUEHEHHS B OTHOIICHUM
KOHTpPAreHTa.

17 Ina neneit pacuera o Gpopmyine 4 ucnonssyercs EXP(1)
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PD — BeposiTHOCTD ne(hoTa KOHTpAareHTa, pacCuuTaHHas B COOTBETCTBUH C 11.4.1-4.3;
D — KOJIMYECTBO KaJCHIAPHBIX JTHEH JI0 ToTrameHust/oepThl JCHEKHOTO MTOTOKA;
T — KOJIMYECTBO KAJICHJAAPHBIX JHEW B TOMY, B KOTOPOM ocyliecTBisiercs: pacuer PDp;

3nauenuie PDp okpyrisiercs 10 4 3HaKOB MOCIIE 3aISITOM.

45.  CooTBeTCcTBHE HIKAJ PEHTHHIOBBIX ar€HTCTB.

4.5.1. CooTBeTCTBHUE IIKaJ PEUTUHIOB YCTAHABIMBAETCS B COOTBETCTBUU ¢ Tabmuuei 1 [Tpunoxenus .

4.5.2. CooTBeTCTBHE PEHTHHIOB IEpeCMaTPUBACTCS B 3aBHCUMOCTH OT M3MEHEHUs peitunra Poccuiickoit @enepanyu, MprUCBOSHHOTO
POCCUHCKMM PEUTHHIOBBIM areHTCTBOM IO HAIMOHAJbHOW PEUTHMHIOBOM IIKajde MU (MJIM) HMHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IIO
MEXIYHAPOAHOU PEHTUHIOBOU LIKAJIE.

45.3. CoorBercTBHE peﬁTHHFOB nepecMaTpuBacTCA B CJIyda€ U3MCHCHU A peﬁTHHrOBLIX mIKaja peﬁTHHFOBBIX arC¢HTCTB.

4.6. TlopsiioK HCMOJb30BAHUS PEHTHHIOB M Y4eTa eiicTBUIl pEHTHHIOBBIX AaT€HTCTB.

4.6.1. lna ompeneneHuss KPEeJUTHOTO PEHTHHIAa HCHONb3YIOTCS JaHHbIE PEHTHHIOBBIX AreHTCTB B COOTBETCTBUU C IOPSAJIKOM,
YCTaHOBJICHHBIM B paszene «OOmme mnojoxeHus». IIpu OTCYTCTBUM KpPEOUTHBIX PEUTHHIOB MEXKIYHAPOJHBIX PEUTHHTOBBIX AareHTCTB
HCIIONIB3YIOTCA KPEIAUTHBIC PEUTUHIH POCCHUMCKUX PEUTHHIOBBIX areHTCTB. [IpM OLIEHKE WHOCTPAaHHBIX AMUTEHTOB YYMTBIBAKOTCS TE XK€
PEUTHHTH.

4.6.2. B nensx HacTOAIIETO pa3/iesa UCTOIb3yeTCsl KpeAUTHBIN PEHTHHT MO IIKajle peTUHIOBOTO areHTCTBA, COOTBETCTBYIOIIEH BaIIOTE

OCHOBHOT'O J0OJITa.

4.7.  Jlnst akTUBOB KOHTPAreHTa, HAXOJSIIErocst B coctosiuuu nedointa, PD ycranasnuBaercs paBHoii 1.
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4.8. s 3a07KEHHOCTH, 00ECTICYCHHOM MOPYUUTEILCTBOM, TapaHTUEH, ONIIMOHHBIM COTJIAlIEHHEeM Hcnonb3yercs PD mopyuwnrens,
rapaHTra, KOHTpareHTa 1o ONIMOHHOMY COTJIALICHUIO Ha 00ECIIEYeHHYIO YacTh 3aJ0JDKEHHOCTH, eciin PD koHTparenTa - 6osbiie. B o6patHoM
ciyyae ucnoiab3yercsi PD koHTpareHra.

Ecnu nopyuunTenem no 3a0K€HHOCTH FOPHIMYECKOTO0 JIUIA BHICTYNAET (PU3NYECKOE JIULO U, HA00OPOT, TO UCIOJIb3yETCsl HAUMEHbIIIEe
U3 TOAOBBIX 3HaueHHi nmokasaresneir CoR ¢pusndeckoro numa u PD*LGD ropuandeckoro nuna.

Jiist 3a10JDKEHHOCTH, 00ECTICUEHHOM CTPaXOBKOH HCmonb3ytoTes PD nomkHMKa IO JOTOBOPY (aKTHBY).

Paznea 5. Pacuer LGD

5.1. LGD mnpu ucnonb30BaHUK PEHTHHIOB MEXIYHAPOAHBIX PEHTHHIOBBIX areHTCTB (B TOM YHCIE TIPU MEpPexoje K peHTHHraM depes
KOTHPOBKM oOmuranuii) u ucrnonb3osannu Moody’s speculative grade!® Gepercst u3 oTuera Mo exerogHOMY MCCIIEJOBAHHIO KOPIOPATHBHEIX
nedonrtos (Annual default study), Tabmumna Average senior unsecured bond recovery rates by year prior to default» ¢ 1983 rona na ropuszonre 1
rOJl B COOTBETCTBHH C MIPUHA]ICKHOCTIO peHTHHIa KOHTpAreHTa / SMUTEHTa K IpYyIIe peHTHHTOB, 1151 KOTOPBIX onpenenserca Recovery rate;

B cnyuae nedonrta KoHTpareHTa JaHHBINA TOPSIOK MPUMEHSIETCS TOJIBKO B cIy4ae HeBO3MOKHOCTH orpeneneHus LGD B coorBercTBUN
cm. 5.13.

5.2 LGD pmns ¢pusnveckux i 1 MCB nipu oTcyTcTBHM o0ectiedenns npuHumaercst paBHbM 100%.

5.3  LGD B npo1ieHTHOM OTHOILIEHUH C Y4€TOM 00ecIieueHus ONpeIesieTcsl Kak OTHOLIEHHE MakcuMyMa Mexkay 0 1 pa3HOCTBIO CyMMBI
3aJI0JDKEHHOCTH U JIMKBUJIAIIMOHHON CTOMMOCTH 00€CTIeYeHUsI K CYyMME 3a/10JKEHHOCTH.

5.4  Jlnd 3a105KEHHOCTH, 00€CTI€YeHHON MOPYYUTEIBCTBOM, TapaHTHEN, ONIIMOHHBIM corlameHueM ucnoisiyercst LGD nopyuunrens,
rapanTa, KOHTpareHTa Mo OMI[MOHHOMY COIJIAIIEHUIO Ha 00ECIIEUEeHHYIO0 YacTh 3aJ0/hKeHHOCTH, eciin PD koHTpareHTa Bhimie. B o6patHOM

cJIydac mopyduTejIbCTBO, rapaHTUsA, OIIIUOHHOC COTJIAICHUC HC IPUHUMAKOTCS B KAYECTBC obecneuenus. Eciou MOPYYHUTEJICM 110 3aJ0JDKECHHOCTH

18 Ecu B myOIMKyeMbIX MaTepuanax peiiTHHIOBBIX ar€HTCTB HCIIONb3yeTcs Mokasatens Recovery Rate (RR), To Iotepu npu aedonte (LGD) onpenensrores ciepyonum
obpazom:
LGD=1-RR,
rue:
RR (recovery rate) — oxwumaeMbIil MPOIICHT BO3BPATA TI0 MPOCPOYCHHBIM BBHIILIATAM, TIPUBOIMMBIA ar€HTCTBAMH JUTS KAXKIOTO PEHTHHTA B €KETOIHBIX UCCIICIOBAHMUSIX.
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IOPUANYECKOTO JIMIA BHICTyHaeT (pu3uveckoe JUIO M, HA00OPOT, TO HCIONB3yeTCs HAaUMEHbIee U3 TOJOBBIX 3HaueHui mokaszateneir CoR
¢usnueckoro muia u PD*LGD topuanyeckoro numa. (cM. myHKT 4.8)

5.5  Jlnsg 3am0mKEeHHOCTH, OOECIEeUeHHOM IOTOBOPOM CTpPaxOBaHMs, B Cllydae €CIM TaKOW JIOTOBOp 3aKIIOYEH CO CTPaxoBOM
KOMITaHMEH, UMEIoIeld ypoBeHb peiiTiHTra He Hke BBB- (Baa3) wnm BXomsimiell B CHMCOK OJOOPEHHBIX ISl CTPAXOBAaHUS HEABUKHUMOCTH
MOOBIM U3 0aHKOB, YKa3aHHBIX B [Ipuioxenun b, yauteiBaeTcs B pasMepe CTpaxoBOH CyMMBI (CyMMa MOKPBITUS 33I0JKEHHOCTH 110 JOTOBOPY
CTpaxoBaHHus) O3 TUCKOHTUPOBaHUs (popMyma 5 HE MPUMEHSETCS).

5.6 B uHOM ciy4ae UCONb3yeTCsl JUCKOHTUPOBaHHAs CTpaxoBas cymma. [lopsinok onpenenenust quckonTa (discount) u cpoka (Tex)
yKa3aH B OMHCAHUU (HOPMYIIBI 5.

5.7 B kauecTBe JMKBUIAIIMOHHOW CTOMMOCTH OOecreyeH s (3a UCKIIOUEHUEM CITydasi, YCTAHOBIEHHOTO MMYHKTOM 5.4) MpuHUMaeTcs

JTUCKOHTHPOBAHHASI CIIPABEJIUBAsI CTOUMOCTh 00CCIICUeHUS / CTPaxoBOil CyMMBI 10 (hopmysie:

®opmy.ia 5.

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

PV =}, * (1 — discount) , rae

PV — nuckoHTHpOBaHHAs CIIPAaBEIMBAs CTOMMOCTh 00€cTIeUeH sl / CTPaXxOBOM CyMMBI;

P - CnpaBezyiuBasi cTOMMOCTb OO€CII€UeHHUs, OIIpeIesIeHHasi B COOTBETCTBUU ¢ HacTosmuMu [lpaBunamu onpenenenus CUA /
CTPaxOBOW CyMMBHI,

Tex — KOJIMUECTBO AHEH oT natel onpenenenns CHA 10 1aThl 05kM1a€MOro MOCTYIUIEHHS 00ecTIeUeH s B cllyyae HapyIleHus
00513aTeIbCTB KOHTPAreHTOM, COTJIACHO YCJIOBHUSM JI0IOBOPA UM HA OCHOBAHUH MOTHBUPOBAHHOTO CYKIEHUS YIPaBIISIONIEH KOMIIAHUH, €CITH
CPOK HEBO3MO>KHO YCTaHOBUTH OJJHO3HAYHO, UCXOS U3 YCIOBHUH JOTOBOpa, B TOM YHCIIE!

e Cpok NoJy4deHus: ACHEKHBIX CPEJICTB OT peall3aluu IpeAMeTa 3aJI0ra ONpeeNsaeTcsl UCXO0d U3 yCIOBUHM J0roBopa 3ajiora u

CYIIHOCTHU IMPEAMCTA 3aJiora.
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e Jlns 3a10KEHHOCTH, 00ECIEYeHHON JOrOBOPOM CTPAaxXOBaHUS, [ex ONPEAENSETCS C YUY€TOM CPOKOB BBIIUIATHI MO JIOTOBOPY
CTpaxOBaHUs TP HACTYIIJICHUH e 0oIiTa KOHTpareHTa (MpU3HaHUU KOHTPareHTa HeraTeKeCloCOOHbIM) MIIM Ha OCHOBAHUU MOTUBUPOBAHHOTO
CYXKJICHUS YIIPABJISIONIEH KOMIIAHUH, €CJTU CPOK BO3MEIICHUSI HEBO3MOXKHO YCTAHOBUTH OJHO3HAYHO, UCXO/IS U3 YCIOBUM JOTOBOPA.

e Jlns ciydaeB cyneOHBIX pa30UpaTeNbCTB (TUIAHUPYEMBIX WIIM TEKYILIHX) C 3aJI0T0/IaTeNieM / CTPaXOBIIUKOM, CPOK HE MOXKET

COCTAaBJIATH MeHEE 6 MECSIIEB.

R(T(ex)) — Oe3puckoBas ctaBka Ha Cpoke Tex.

Discount — qMCKOHT, ONpee/IAEMbIil B CIICAYIONIEM MOPSIIKE:

B oTHOmEHNY 32/10/5KEHHOCTH, 00ECTICYCHHON TOPTyeMBIMU IICHHBIMU OyMaraMmu:

° JUI LIEHHBIX OyMar, UCTojb3yeMbIxX 1 obecnieuenus no caenkam PEITO nHa MockoBckoi Oupike — COOTBETCTBYIOUINI IUCKOHT
aust cientok PEITO!:

° JUIS aKIWi HHOCTPAHHBIX SMUTEHTOB, TOPIyEMbIX Ha OPTaHW30BaHHBIX phIHKax cTpad ODCP:

° BXOAAIIMX B MHIEKCHI akiuid crpad ODCP — kak cpennuit qmuckoHT 1 caenok PEITO Ha MockoBcko# OMpike U3 TpeX akIUl C

caMbIM OJIM3KUM IO 00BEMY CpETHEMECSUHBIM 32 MocieaHne 6 Mec. 000pOTOM;

° He BXOJAIIMX B MHAEKCH akuuii ctpan ODCP — kak MakcuManbHbIN TUCKOHT atist caenok PEITO nHa MockoBckoit Oup:ke ¢ akIusiMu
n3 najpexkca MMBB;
. s obnuranuii ¢ peituaramu Moody’s , S&P unu Fitch — kak cpennuit auckonT mis cienok PEITO na MockoBckoit Oupske u3

CIIMCKa TpeX oOJuranuii, o0aalonmx TaKuM K€ peUTUHroM (1100 MEHBIIUM, PU OTCYTCTBHH PAaBHBIX) M caMOil OJIM3KOM Iropanuei.

. Jlist IpouuX akuuil — Kak MakCcUMasbHbIN TUCKOHT U1 caenok PEITO na MockoBckoii 6upxe ¢ akiusimu u3 nHjaekca MMBB ¢
Y4YETOM JIMKBUTHOCTH 00ecTieueHHs.

19 Nns axuuii -puck-napaMeTp st 3-To AMana3oHa Aj1s PHIHOYHOTO pHCKa (CTaBKa PUCKa MajeHus 1eHsl), paccunTeiBaeMbiii AO «HKIL» s cooTBeTcTBYIOmEl GyMary; s
obnuranuii — pucK-mapameTp Ui 2-To Auana3oHa IS pHIHOYHOTO PUCKa (CTaBKa pHCKa MajeHus neHsl), paccauteiBaeMblii AO « HKI».
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. Jnst mpounx oOmuraruii (He uMmeromux pertuara Moody’s, S&P, Fitch wnm np.) - myrem comocTaBieHHs JOXOIHOCTH K
MOTAlICHUIO OI[CHMBAaeMOW OOJIUTallK C JTIOXOJHOCTBHIO MHJIEKCOB KOPIMOPATHUBHBIX OONWranuii, ykazanusix B m. 2 Ilpunoxenus B. Unnekc
obnuranuii ¢ Hanbosee GJIN3KON TOXOIHOCTHIO K JIOXOTHOCTH pacCMaTpUBAaEMON OOJIMTallMy HUCTIONB3YETCS ISl OTPEIeSICHHs YPOBHS PEUTHHTA
TaHHOM 00JIMTranuy B cOOTBETCTBUU C 1. 3 [Ipunoxxenus B. B cmyyae Hanmm4uns HECKOJIBKUAX YPOBHEH PEUTHHIOB JJIs1 OTHOTO MHJEKCa OOJIUT ALl Hid,
UCIIOJIb3YEeTCSl HAaMMEHBbIIHM. J[J1 OnpeIeIeHHOT0 YKa3aHHBIM BBIIIE CIIOCOOOM YpOBHSI pEHTHHIA MCIOIb3YETCd MaKCUMAJIbHBIN AUCKOHT IS
caenok PEITO na MocCKOBCKO# Oupike M3 CIMCKa TpeX OOJuraruii, 00Jagaromux TaKuM K€ PEUTHUHroM (MO0 MEHBIINM, MPU OTCYTCTBUH
paBHBIX) U caMoii O1M3KoM aroparueid. [Topsaok HCIoab30BaHMsI PEHTHHIOB PAa3HBIX ar€HTCTB, KOHKPETHBIE OOIMTalluy B CIIMCKE Y IPaBJIsIOIIas
KOMIIQHUS OIPEEISeT CAaMOCTOATEIbHO U NIEpeYeHb OyMar HanpasisieT B CIELMAIU3UPOBAHHBIN 1eN03UTapuil.

B oTHOIIEHHH 33/10JKEHHOCTH, 00ECTICYCHHOW JJOrOBOPOM CTPaxOBaHMS (38 HCKIIIOYCHUEM ClTydas, YKa3aHHOTO B II. 5.5).:

. Ecnu ctpaxoBoit kommanuu nprcBoeH pedtuHr Hike BBB- (Baal) u u crpaxosas KoMNmanust He BXOUT B CIIUCOK OJ0OPEHHBIX IS
CTpaxOBaHMS HEABIKMMOCTH HU OJHHM U3 OAHKOB, yKa3aHHbIX B [IpuinoxeHudn b — JUCKOHT paccuMThIBaeTcs Kak npousBeneHue PD crpaxoBoii
komrnanuu U1 LGD crpaxoBoit kommanuu. Ot6op PD nmns peliTuHra cTpaxoBOil KOMIIAHUU OCYIIECTBIISIETCS B COOTBETCTBUU C TMOPSIKOM,
yCcTaHOBJIEHHBIM B Paznene 4.

. Ecian crpaxoBoif KOMIAHUM HE MPUCBOEH PEUTHHI M CTpaxoBas KOMIIAHUS HE BXOAWT B CIIUCOK OMOOPEHHBIX UISI CTPaxOBaHHs
HEJBHKAMOCTH HH OJHHM W3 OaHKOB, yKa3aHHbIX B [lpwioxeHun b,, TUCKOHT pacCUUTHIBaeTCS Kak mpousBeraeHue PD s peiitunra Caa
(CKOppPEKTHUPOBAHHOTO MPHU HE0OX0AMMOCTH B cooTBeTcTBUHU ¢ Pazaenom 4) u LGD. I1pu atom pazmep LGD npusnaercs paBubim 100%.

5.8 Ilpu Hanuuuu MOPYYUTENHCTBA (TapaHTHIl, CTPAXOBOK, OMIIMOHHBIX COTJIANICHWH) FOPUIMYECKHX JHUI[ Ha BCIO WM YacTb
3aJI0JKEHHOCTH (CTOMMOCTH aKTHBA):

5.8.1 Ecmu mopyuuTenb/rapaHT/CTPaxOBIIMK/ KOHTPAreHT MO ONIMOHHOMY COIVIAIICHHIO HAXOIUTCS B COCTOSIHMM OOCCICHEHUS IO
CPaBHEHHIO C MOMEHTOM BO3HUKHOBEHUS 33JJ0JDKEHHOCTH, €ro 00s3aTeIbCTBAa IPUHUMAIOTCS B PACUeT C YUETOM O0OECIICHEHHUS.

5.8.2 HeobecneueHHbIe 00s3aTENLCTBA MTOPYUUTENSI/TapaHTa/CTPAXOBIIUKA, HAXOISIIETOCsS B COCTOSHUU JedoIiTa, HE MPUHUMAIOTCS
JUIs pacyeTa.

5.8.3 Oo0ecrnieueHHBIE 0053aTENBLCTBA TapaHTa/TIOPYUUTENSI/CTPAXOBITUKA MPUHUMAIOTCS C YY4€TOM OOECIEYeHHS B COOTBETCTBHH C

IpaBHUJIaMH, YCTAHOBJICHHBIMU HACTOAIIUM Pa31€JIOM.
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5.9  OOecnieueHue, HAXOASIIEECS B 3AJI0T€ U MPHUHAJUICKAIIEE KOHTPATeHTY, HAXOASIIEMYyCsS B COCTOSTHUU aedonTa (B TOM Yucie B
nporecce 0aHKPOTCTBA), MOXKET MPUHUMATHCS TOJIBKO IO OTYETY OLICHIINKA, C YI€TOM BO3MOKHOCTH U CPOKOB TIOJTyUEHUS 3aJ10Tra.
5.10 [ns sxumnoii HeasmxkumocT LGD mMosxer npunumMathcs B pasmepe 15% ot Tekyieit crTouMocTi o0ecrieueHusl.

5.11 ]I HeXUIOH 1 KOMMEPYECKOH sKUIT0H

HEJABM)KMMOCTH — COTJIACHO OIIEHKE OIICHIIMKA, CJICIIAaHHOM C YYETOM CPOKa U MOpsiaKa
MOJTyYeHHUSI B PE3yJbTaTe B3bICKAHUS M MPOJAXU OoOecredeHus B ciiydae aedoiita, ¢ y4eToM MPHUBEIEHHS 10 CPOKAM IMOJYyYeHHUS K MOMEHTY
nedodnra.

5.12 B cayvae neOUTOPCKOM 33 10JKEHHOCTH 110 apeH/Ie IIPU UCIIOIb30BAHUU 00ECTICUUTENFHOTO MITH TAPAHTUIHOTO IETI031Ta JaHHBINA
JIETIO3UT MOYKET YUYUTHIBATHCS KaK JIMKBUAAIIMOHHAS CTOMMOCTh o0ecrieueHust 0e3 JUCKOHTUPOBAHMUS.

5.13 Onmnpenenenve LGD npu Hanu4ymm KOTUPOBOK M0 MMYOIUYHOMY JIOJITY KOHTpAareHTa JTn00 KOMIAHUI U3 TPYIIbI KOHTPAareHTa:

5.13.1 B cmyuae nedonra no myOJIuIHOMY JTOITY KOHTpareHTa Ju00 KOMIAHUK M3 TPYIIBI KOHTparenTa (eciu Aedont A KOHTpareHTa
BO3HUK H3-3a J1e(hosITa ITOM KOMITAHWH €ro TPYIIIbI, a caMa 3a/I0JKEHHOCTh 00CTYXKHBAaeTCsl 0e3 HapyIIeHUI yCIOBUN JOTrOBOpa) AJIsi OLCHKH
LGD wucnone3yrorest (MpU HAJTUYHAK) KOTHPOBKH myOnnuHoro gosra. OTHomieHue mosHOM 1eHbl (neHa 3akpeitus (legal close) + HKJ)
HOMMHAITy MOKET OBITh MCIIOB30BAaHO Kak olleHka Recovery Rate. 3nauenue Recovery Rate okpyrisercs 10 BTOpPOro 3HaKa Mocie 3arsTol B
MPOIICHTHOM BBIPA)KEHUH.

5.13.2 B ciayyae HaMWuus KOTHUPOBOK MyOJMYHOTO JOJTa KOHTPAreHTa, HAXOJAIIerocss B nedoire, OTHOMICHUE MOTHON MEeHbI (TleHa
3akpbiThs (legal close) + HK/I) k HoMuHATY 10Ar0BOro 00s3aTeIbcTBAa MOXKET CUNTATHCS olleHKoi Recovery Rate mis kontparenrta, LGD B 3ToM
ciydae Oynetr paBeH 1 — Recovery Rate. J[aHHbII moaxo[ HEMPUMEHUM AJIs CIy4aeB OLIEHKH CYOOpAMHHPOBAHHOTO U BEYHOTO JOJTa, €CIH
TOJILKO HE MMEETCSI KOTUPOBOK CaMOT0 OIIEHUBAEMOT0 0053aTeNILCTBA.

Host meneii . 5.13. ucnonws3yercs 1ieHa 3akpbitust + HK/I, mo maHHbBIM ClieIyIonuX HCTOYHUKOB:

st obnuranuii poCCUUCKUX SIMUTEHTOB U OOJUTALINN HHOCTPAHHBIX SMUTEHTOB, B OTHOIIIEHUH KOTOPBIX HE PaCCUUTHIBAIOTCS IIEHBI
BHeOupxkeBoro peiHka (BGN/BVAL) — xoruposka nu HK/] mo nanaeiM MOCKOBCKO#H OUpKH;

Jnst unbix obnuranuii — iera BGN (uena BVAL nipu orcyrereun el BGN) + HKJ] o nanasiv C Bloomberg.

3nauenne Recovery Rate okpyrisiercs 10 2 3HaKa MOCIIE 3ansATON B IPOIIEHTHOM BBIPAKCHUH.

20 Hanpumep, FOCTMHUIbI, XOCTEIbI 1 T.I1.
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Hugpopmayus o yeunvix Oymazax, uUCnoIb3yeMvlX 8 pAMKAX Hacmoswezo pazdena, npedocmasisiemcs Ynpaeuiarowen KOMnawueu 6
Ccneyuanu3upo8aHHvlll Oenozumapuil e no3oHee paboue2o OHsl, CredyIowe2o 3a 0amou, N0 COCMOSHUIO HA KOMOPYIO ONPedeisemcs CRpasedausas CIoumMocmy

akmuea 6 coomeemcmeuu C Hacmwm;ezi MemoOUKoll.

Pa3nea 6. Pacuer COR.

[Ipu ucnonp30BaHUU IS pacyeTa CHpPaBEIJIMBOM CTOMMOCTH C YYE€TOM KPEAMTHOIO PUCKA JAaHHBIX OaHKOB HWJIM MHBIX OpPraHU3alMii
VYnpasisionas KOMIaHUS YYUTHIBAET CIIEAYIOIINE TOT0KEHNUS :

6.1. Ilon HeoOecmeyeHHON 3aJ0DKEHHOCTHIO B LENAX Hacrosimero IIpuioxeHus MOHMMAaeTCS 3a/J0JDKEHHOCTb 32 HCKIIOUCHHEM
3a/I0JDKEHHOCTH, 00€CTICUEHHOMN 3aJI0TOM KUJIOW HEJBUKUMOCTH (MUIIOTEKA).

6.2.  Ilpu mcnonab30BaHUM JAHHBIX 00 00ECIIEHEHHOW 3aI0JKEHHOCTH YTpaBJISAIONas KOMIIAHUS YYUTHIBACT XapaKTep 00eCIeHEHUS
UMEIOIIEHCs 3a105KEHHOCTH, B TOM YHCIIE CPOK MTPOCPOUKH.

IMoxa3zarenn Cost of Risk (CoR), nucnoJib3yembie 1J1s pacuera cipaBelJIMBOi CTOUMOCTH 32/10JI3KEHHOCTH (PU3HYECKUX JIHIL

s ueneit pacyera Cost of Risk B oTHoIIeHMr HeoOeCieYeHHBIX MTpaB TpeOOBaHMs K (GU3NYCCKUM JIMIAM HCIIOJIB3YETCsl OTHOLICHUE
pesepBa noj obecuenenue noptrdens [lotpedutensckue KpeauThl, K BAJIOBOM 0aTaHCOBOM CTOMMOCTH TaKUX KPEAUTOB, MO JAHHBIM OTYETHOCTH

6anka [TAO «Coepbank Poccun» 3a 2022 rog.

Heobecneuennas 3a0015cennocms uzuueckux auy
Cramust KpeauTHOTO mopTdens 1 2
BanoBasa cToMmocTb KpeauTtos, Mapa. pyb. 3028,30 175,70
peseps nog obecLeHeHWe KpeanTos, Mapa. pyb. 87,60 38,00
CoR,B % 2,89 21,63

Hns neneii pacyera Cost of Risk B oTHomennun npaB TpeboBaHus kK (puzndeckuM JmnaM, oOecriedeHHbIX He MeHee 4eM Ha 80% oT
HOMUHAJIBHOM CTOMMOCTH 33JI0JDKEHHOCTH 3aJI0TOM JKMJIOW HEJIBMXKMMOCTH, UCIOJIb3YeTCs OTHOIIEHUE pe3epBa Mo oOeciieHeHue noprdens
UIIOTEYHBIX KpeauToB «MnmoTeyHoe KWINIIHOE KPeAUTOBaHUE (U3NYECKUX JIMID», K BAJOBOI OalaHCOBOM CTOMMOCTH TaKHMX KpPEIHUTOB, IO

naHHbIM oTyeTHOCTH [TAO «Cbhepbank Poccuny» 3a 2022 rog.
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Oobecneyennasn 3a00134ceHHOCMb Pu3UUeCKUX TUY
Cranust KpeaquTHOTo noptdens 1 2
BanoBasa cToMMOCTb KpeauTos, Mapa. pyb. 7 144,30 348,00
peseps nog obecueHeHMe KpeauTos, Mapa. pyb. 8,70 18,90
CoR,B % 0,12 5,43

Ecnn npaBa TpeboBaHus K (pu3MUecKoMy JIMIy oOecliedeHbl UHBIM BHJIOM MMYILECTBA (B TOM 4YHCIE, IOPYYUTEIBCTBOM, TapaHTHEH,
OILMOHHBIM COTIJIAIlIEHHEM, CTPAaXOBKOH), TO Ul OLEHKH C yuyeToM obecnedeHus ucnonb3yercss COR, paccuMTaHHBIA MO HeoOeCIeYeHHbIM
nopTQensaM KPeIuTOB 10 JAHHBIM OTYETHOCTH 0aHKOB, cOCTaBIeHHOH B cooTBeTcTBUM ¢ MC®O, npu sToM Benmmunaa COR npupaBHHBaeTCs K

PD. LGD c yderom obecnieueHust OnpeaesieTcs B COOTBETCTBHH ¢ Pa3nenom 5.

Paznen 7. MeToa yueTra KpeIMTHBIX PHCKOB MyTEM OIleHKH CTIPaBeIJIUBOI CTOMMOCTH M0 OTYeTY OIEeHIIUKA M0 COCTOSTHHIO HA 1aTy
He paHee BOSHHUKHOBEHHS COOBITHSI, BeAYyIIEro K 00ecieHeHn 0.

7.1. TlpuMeHeHHWe OTYETA OICHINUKA JUIS IICJICH ONPEACTICHUS CIPABEIMBON CTOUMOCTH C YI€TOM OOCCIICHCHHSI BO3MOYKHO ISl BCEX
aKTUBOB, YKa3aHHBIX B [Ipunoxennn 1 xk HacTosmmm npaBuiam onpenenenus CHA.

7.2. B cnydae, ecnu B Iepruoj MPUMEHEHHS OTYETA OIEHIIMKA TSl OTPEeNICHUs] CIIPAaBEIMBOM CTOMMOCTH BO3HUKAET (BBISIBIISICTCS)
coObITHE, Beayliee K 00ECIEHEHHIO, TO HEOOXOAMMO OCYIIECTBUTHh BHEIUIAHOBYIO OIICHKY aKTHBa OIEHITUKOM B TeueHne 10 mgHel ¢ maTel
BBISIBJIICHU A HpI/I3HaKOB O6CCHCHCHI/I$I.

Jata, Mo COCTOSHHMIO Ha KOTOPYIO OIpe/eNsieTcsl HOBas OIEHKa, He MOJKHA ObITh paHee NaThl BOSHUKHOBEHHUS COOBITHS, BEIYIIEro K
obecrieHenno. C AaThl HACTYIICHUS! COOBITHS, BEIYIIEro K OOECIICHEHUIO U JI0 JaThl MPUMEHEHHS] HOBOTO OTUYETa OICHIIMKA, Y IMPaBJISIOIIAs
KOMITaHUS TOJDKHA CKOPPEKTUPOBATH MOCIIEAHIOI0 H3BECTHYIO CIIPABEIIMBYIO CTOMMOCTD, OTIPEICIICHHYIO 110 OTYETY OICHIIUKA, COCTABIICHHOMY
10 BO3HUKHOBCHHUS TaKOTO CO6BITI/I$[, C HpHMeHeHI/IeM MECTOOO0B KOppeKTI/IpOBKI/I CHpaBe)IJ'II/IBOI\/'I CTOUMOCTH, YKaSaHHI)IX B HaACTOAIIEM

MPUIIOKCHUH.
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IIpuio:xkenue A

Croucox HUCTOYHUKOB, UCITOJIB3YEMBbIX /ISl OHCEHKH KPEJIUTHOI'0 pPUCKAa.

1. B oTHOIIEHNN IOPUANYECKUX JIUIT

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

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

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

- KapToTeka apOuTpaxHsIx fen https://kad.arbitr.ru;

- eauHbIi (emepanbHbIil peecTp cBeaeHuii o bankporcTBe https://bankrot.fedresurs.ru;

- eivHbBIH (heiepanbHbIi peecTp CBeAeHHI 0 (paKkTax ASATEIbHOCTH 0puaAndecKux ui hitps://fedresurs.ru;

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

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

-o(UIMaTBHBIA CAlT KOHTPAreHTa/IMUTCHTA/KPEAUTHON OpTraHu3aIiH;

- CepBUC NpeocTaBieHus Oyxrantepckoi (rooBoit) oruetHocTu Poccrara - http://www.gks.ru/accounting_report;

- IOKYMEHTBI, ITOJIy4eHHbIE Y IPaBIAIONIe KOMIAHUEN B OTHOUIEHUH IOPUIUIECKOTO JIUIIA.

2. B orHONIeHMN (hU3NYECKUX JIULL

- KapToTeKa apbuTpaxusix aen hitps://kad.arbitr.ru

- eIHBIN (heepanbHBIN peecTp cBeaeHuii 0 6ankporcTse https://bankrot.fedresurs.ru

- m3anue «Kommepcanty - https://bankruptcy. kommersant.ru

- HOKYMCEHTBI, IOJTY4YCHHbIC praBJ’IHIOIIIGﬁ KOMITaHHEH B OTHOIIICHUH (1)I/I3I/I‘IGCKOFO JMna.
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IIpuio:xkenue b

Croucox 63HKOB, AAHHBIC 10 CTOUMOCTH PHUCKA KOTOPbLIX MOI'YT MCIIOJIb30BATHCH AJISl ONIPEACTICHUSA CHpaBeI[JII/IBOﬁ CTOMMOCTH

od0ecneueHHOo/Heo0ecIeYeHHOH 3210/ 1 KEHHOCTH

. bank Tunbkodd

o bank Pycckuit Ctanmapt
. bank XoymKpenur

o JlokoGaHk

o OTII-6anx

. bank Peneccanc-kpeaut
o MTC-6ank

o Kpenut-EBpomna 6ank

o Co6epOank,

° bank BTB,

o Paiiddaiizendanx,

. bank OtkpeiTHE,

. lNasnpomOank,

. baunk JIOM.P®
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IIpuio:xkenue B

Onpenesnenue cOOTBETCTBHS YPOBHIO PeiiTHHIA Yepe3 KPeAUTHBIN cripel 00 Mranui

[Topsiiok orpeneneHust COOTBETCTBUS YPOBHIO PEMTHHIA HA ATy OLIEHKHU:

1. Omnpepensiercs TOXOIHOCTh K IOTALICHUIO MO OOJUranusM JaHHOW opraHuzanuu cpokoM Oosee 1 roma u menee 3 zer. [lpu
OTCYTCTBHH OOJHMralfii CO CPOKOM MeHee 3 JIeT NCIOJb3YETCsl CIIP3/] C MHAEKCaMU COOTBETCTBYIOLIEH cpouHocTu. [Ipu Hammuum obauranuii co
CPOKOM TIOTalIeHUsI TOJIBKO MeHee | rofa ajs pacyera KpeAUTHOro crpija ucnoib3ytores 3 (Tpu) obnuranuu Apyrux SMUTEHTOB, UMEIOIINX
KaK OJIN3KHE M0 CPOKY U JTOXOJHOCTU OOJIUTAILINH, TaK U OOJUTAIUK CO CPOKOM 1-3 roxa.

2. Omnpenensiercs, JOXOAHOCTU KAKOI'O U3 MHIEKCOB MOJIYYEHHAs JOXOAHOCTb 110 OOIMranuy Hauboee COOTBETCTBYET, B KAUECTBE

2

MCPbI 0IM30CTH HCIIOJIB3YCTCA Cpe,I[HI/Iﬁ ! er,[[PITHLIfI CIIpsa 00aur aunﬁ ¢ G-curve B CpaBHCHHU C KPCAUTHBIM CIP3J0M YKA3aHHBIX HUKC

22 KaK pasHulla MEXKAY NOXOAHOCTBIO K ITOTAlICHUIO O6J'II/IFaI_[I/II/I Ha CpOK €€ Aropaluu U G-curve

MHJEeKCOB. KpeauTHbIN Ccrip3]] pacCUUTHIBAETCA
Ha 9TOT CPOK. B yKa3aHHBIX LEIAX UCIOIB3YIOTCS CIECAYIOLINE UHACKCHI:
e UMunexc Mocbupxu koprnopaTuBHBIX oOnuranuii (qopamus 1-3 roga, pedTHHT 10 HallMOHANBHOU peiiTuHroBoi mkane = AAA(RU))
Tuxep - RUCBTR3A3YNS;
Onucanune unaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3Hauenuii - https://www.moex.com/ru/index’/RUCBTR3A3YNS/archive
e Uunekc Mocbupxu xoprnopaTuBHbIX obnuranuii (mopauus 1-3 roga, A-(RU) < pedTHHT MO HalMOHAJIBHOW PEeHTHHIOBOM IiKane <
AA+(RU)),
Tuxep - RUCBTRAZ2A3Y;
Onwucanue unaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3nauennit - https://www.moex.com/ru/index’/RUCBTRA2A3Y /archive/

21 Crioco6 yepeiHeH|s. KPEAUTHBIX CIIP3/I0B YCTAHABINBAETCS CAMOCTOSTENIBHO, MOKET UCIIOJIB30BATHCS KAK CPEIHEE aPU(DMETHIECKOE, TAK U CPEHEB3BEIIEHHOE 110
o6pemMaM 160 060pOTaM TOPTOB 3HAYCHHE.

22 KoMmnaHus BIIPaBe HCIIONIb30BaTh APYTrUe MOJIEH A OEHKH KPEAUTHLIX CIPIJI0B, C TOM YHcie yepes Goliee CI0KHbIE MOeIN UK yepe3 phiHok CDS.
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e Unaexc Mocbupsxu kopropaTuBHBIX obnuraruii (moparus 6omee 0,5 roga, BB+(RU) < peliTuHT o HaIllmoHAJIbHON pEHTHHTOBOM TITKaJIe

<BBB+(RU)),
Tuxep - RUCBTR2B3B;
*  Onwucanue MHJIeKCa — https://www.moex.com/ru/index’RUCBTR2B3BApxuB 3HAaYEeHUH’
https://www.moex.com/ru/index/ RUCBTR2B3B/archive/
3. ITo cnenyromeit Tabyuile onpeaenseTcs, Kakoi ypoBeHb PEHTHHTA HCIIOIb30BaTh MPU OMPEICICHUN BEPOSITHOCTH JiehoTa:

HanunonanabpHada mkaJja aiaga Poccuiickoi

PeiiTunroBas rpynmna

ruBBB-, ruBB+

Denepauum

AO "Jkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B

Hngpopmayus 06 yennvix 6ymazax, ucnoabzyemvix 01 yeieu pacyema KpeOUumHoz20 cnpeoa npeoocmasniemcs Ynpaensaoweu

KOMRAauuell 8 CeyudaIusupo8anHulil 0eno3umapuil He no3oHee pabouez2o OHs, Cl1edyrwe2o 3a 0amotl, N0 COCMOAHUIO HA KOMOPYIO ONPeoelsiencsl

cnpaee()ﬂueaﬂ cmoumocms akmuea 6 coomeemcmeuu ¢ HLZCI’I’IO}ZLL!QZZ MemoouKou.
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BepositHocTH nedoira niasa opranuzauuii MCh

st poccniicknX KOMIaHU A

Kox orpacau mo OKB3 /]

Crenenb pucka

PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22,
25, 26, 28, 29, 30, 32, 33, 35, 36,

72,73, 74,75, 80, 81, 82, 84, 85,
86, 87, 90, 91, 92, 94, 95, 96, 97

38, 39, 50, 58, 60, 61, 62, 63, 68, Hu3zkwuii puck

0.05

13, 24, 27, 42, 45, 46, 52, 59, 69,
71,79, 88

Cpennuii puck

0.065

2,3,8,9,10, 11, 15, 16, 17, 23, 31,

64, 65, 66, 70, 77, 78, 93

37,41, 43, 47, 49, 51, 53, 55, 56, Bricokuii puck

0.08

I[.]'IH HHOCTPAHHBIX KOMIIAaHUH

OTtpacib PD
CTpouTensCTBO 31aHUI 0,1503
Ckuaackoe X0341UCTBO U BCIIOMOTaTeNlbHask TPAHCIIOPTHAs AESITEIbHOCTD 0,1049
MHBeCTUIIMY U YIPABIECHUE HEJBUKUMOCTBIO 0,0877
Criennaan3upoOBaHHbIC CTPOUTETHHBIC PA0OTHI 0,0762
[Tpon3BOICTBO METAIUIMYECKUX U3/IETHNA, KPOME MAIIUH U 000PY10BaHUS 0,0615
[IpenocTaBieHre MPOYUX CEPBUCHBIX YCIYT 0,078
Po3HnuHas Toprosis 0,0659
JlesiTennbHOCTD 10 MPEAOCTaBICHHUIO MPOAYKTOB MUTAHUS U HAITUTKOB 0,0823
[1pon3BOACTBO MUIIEBBIX TPOTYKTOB 0,0591
[Tpon3BOCTBO MalTH 1 000PYAOBaHUS 0,0671
[Tpouee (cpemHee 3HAUCHHE) 0,0904

puaoxenne I
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Taﬁnnua 1. CooTBeTCTBHE KA peﬁTHHFOB Pa3JINYIHBbIX peﬁTI/IHFOBLIX ar¢HTCTB.

puniaoxenne /1.

AKPA (AO) SO plphy 000 «<HKP» | 000 «HPA» | Moody's S&P Fitch
Hammonanwshas mikana nnsa Poccuiickoit denepaunu MexnyHapoaHas mkajia
AAA (RU) ruUAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
':A:(g%) ruAA+, ruAA, AA+.ru, AAru, | AA+ru|, AArul, Bal BB+ BB+
':é(gLLJJ)) rUAA-, ruA+, AA-ru, A+.ru, | AA-rul, A+rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alrul, A-|ru| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul,
BBB (RU) rUBBB BBB.u BBBJr| Bl Bt Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B2 B B
BB+(RU) 64ub+ BB+.ru BB-+|ru|
BB(RU) ruBB BB.ru BBirul| B3 B- B-
BB-(RU) 64ub- BB-.ru BB-|ru| CINCHIC =S 8e6=¢
B+(RU), B(RU), ruB+, ruB,ruB- B+.ru, B.ru, B+|rul, B|ru|, Ca_C CcCC-C ccc-C
B-(RU) B-.ru B-|ru|
CCC(RU) ruCCC CCC.ru CCClru| ca-c | CcC-C eee e
\CC(RU) u Hmxe ruCC u Hmxe S i1 s (e CClru| u Hmxe CCC -C CCC -C
(He BkIIOYast (e BKIrOUasiruD) e D) (He BKIIOYast Ca-C
D(RU)) DJrul)
D(RU) rub D Diry| D D D
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KPEAUTOPCKAAA 3ATOJIDKEHHOCTbD

IIpuio:xxkenune 6

Bujabl 0013aT€IbLCTB

Kpurepun npuznanus

Kpurepun npexpamenus
NPU3HAHUSA

CnpaBenyiuBasi CTOMMOCTb

Kpenuropckas
33JI0JDKEHHOCTD T10 CACIIKAM
KYIUIU-TIPOJAXKU UMYILECTBA
[Ia€BOT0 MHBECTUIIHOHHOTO
donna.

JHara nepexona k [I1® npasa
COOCTBEHHOCTH HAa UMYIIECTBO
/TIOCTYIIIICHUE AEHEXKHBIX CPEICTB Ha
6ankoBckuit/opokepckuii cuer [TUD ot
KpeauTopa.

Jara ucrosiHeHUs
o0s3aTeabcTB [TUD o
JIOTOBODY.

J171s1 1OroBOpPOB CO CPOKOM
ucronHeHus 1 rox u MeHee
CIpaBeIMBasi CTOUMOCTD
00s13aTeNbCTBA BKIIIOYAETCS
B pacuetr CHA B pa3mepe eé
OCTaTKa Ha JaTy
onpexaenenus CHA. Jlns
JIOTOBOPOB CO CPOKOM
ucnonHeHus 6oinee 1 roga
CIpaBeINBasi CTOMMOCTD
OTIpeIEIISETCS TI0 METOTY
IIPUBEJEHHON CTOUMOCTH
OyIylInx JeHEeKHBIX
notokoB (ITpunoxenue 4).
He nuckontupyercs.

Kpenuropckas
33JI0JDKEHHOCTB 110
BbIZIaue/00MEeHy
MHBECTULIMOHHBIX I1AEB.

Jlata BKIJIIOUEHUS JCHEKHBIX CPEICTB
(MHOTO UMYIIECTBA), IEPEJTAHHBIX B OILJIATY
VMHBECTULMOHHBIX NIa€B, B UMYIIIECTBO
[MNO®.

JlaTta BHECEHHS TPUXOTHOU
3aIiCH O BBIIAYE
WHBECTUIIMOHHBIX IT1a€B.

CrnpaBennuBasi CTOUMOCTh
00s13aTeIbCTBAa BKIIFOYACTCS
B pacuer CHA B pazmepe eé
ocTaTka Ha Jary
onpenenenuss CHA. He
JTUCKOHTHPYETCS.

Kpenuropckas
3aJJ0JDKEHHOCTB 110 BBIILIATE
JIEHE)KHOM KOMIIEHCAllMU IpU
MOTalIeHU!
WHBECTHIIMOHHBIX NaeB/ 1o
nepeaaye UMyILecTBa
(mepedncaeHnIo JEeHEKHBIX

JlaTta BHECEHUS pacXOJAHOM 3aMucH o
norameHuu (CrMcaHuu npu oOMeHe)
WHBECTUIIMOHHBIX T1a€B.

JlaTa BBITUIATHI CyMMBI
JICHE)KHOM KOMITEHCAIUU
coryjacHo 0aHKOBCKOI
BBITMIMCKE/ TIepeaun
HMMYIleCTBa (CIIMCAaHUS
JICHEKHBIX CPEJICTB) MpHU
oOMeHe HHBECTUIIMOHHBIX
IaeB COTJIACHO

CnpaBennuBasi CTOUMOCTh
00s13aTeNbCTBA BKJIIOYACTCS
B pacuetr CHA B pa3mepe eé
OCTaTKa Ha JaTy
onpenenenuss CHA. He
JTUCKOHTUPYETCH.
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CpEIICTB) MpU OOMEHE
MHBCECTUIIMOHHBIX I1aCB

JIENO3UTAPHOMY OTUETY
(6aHKOBCKOU BBITHCKE).

Kpenurtopckas
3aJI0JKEHHOCTD IIEpEe]]
YIPaBIIAIOLIEH KOMIIAHHUEH,
BO3HUKILIAS B PE3YJIbTATE
MCIOJIb30BAHUSA
YIIPaBIIAIOIIEH KOMIIAHUEH
COOCTBEHHBIX JICHEKHBIX
CPEICTB JJIs BBIILJIATHI
JICHEe)KHOM KOMITEHCAIIUU
BJIa/I€TIbLIAM
WHBECTUIIMOHHBIX M1A€B MPU
MoTameHny 1 (1) ooMeHe
WHBECTUIIMOHHBIX T1AEB.

Jlata moJIydeHust JCHEKHBIX CPEJICTB OT
YIPABIISAIONMIECH KOMITAHUH COTJIACHO
OaHKOBCKOI BBIIIMCKE.

Jlata Bo3BpaTa CyMMBI
3aJI0JDKEHHOCTH TIepe
YIPABJISIOIEN KOMIIAHUEH
COINIACHO OaHKOBCKOM
BBIIIHCKE.

CrnpaBenyiniBas CTOUMOCTh
00s13aTeNbCTBA BKJIIOYACTCS
B pacuer CYA B pazmepe €€
ocTaTKa Ha Jary
onpexnenenus CHA. He
JTUCKOHTHPYETCS.

Kpenuropckas
3aJI0JDKEHHOCTB 110 yIUIaTe
HaJIOTOB U APYTHX
00s13aTeNbHBIX MJIaTeXel 3a
CY4eT UMYLIECTBA I1a€BOI0
MHBECTULIMOHHOTO (hOH/A.

Hara onpenenennst CHA

JlaTa BO3HUKHOBEHHS 00513aTEIIHCTBA 10

yIJIaTe 3€MEJIBHOr0 HAJIOora, Hajora Ha
umymectBo, HIC, obs3arensHOro
IJIaTEka COrIaCHO HOPMATUBHBIM
[IpaBOBBIM aKkTaM Poccuiickoi
Oenepanuu u (WIH) TOTOBOPY.

Hnsa HADJI — narta BbIIIIATEl CyMMBI
JICHEXKHOW KOMIIEHCAIIUH 32
WHBECTUIIMOHHBIC A / I0X0/1a 110
WHBECTUIIMOHHBIM MasiM COTJIACHO
0aHKOBCKOM BBITIHCKE.

JlaTa nepeuyucieHuss CyMMbl
HaJI0roB (00s3aTebHBIX
MJIaTEXEH ) ¢ 0aHKOBCKOTO
cueTa coriacHo OaHKOBCKOM
BBIIHCKE.

Meroas! onpeneneHus
CIIPaBEJINBON CTOUMOCTH
MOTYT COJIEPKaTh, B
YaCTHOCTH, CIIOCOOBI
anmnpoOKCUMAIIUU BEIUYUHBI
0053aTeNbCTB MpU
OTCYTCTBUH HH(OPMAIIH O
TOYHOM cymme Oyaymmx
IUIaTeKel Ha AaTy pacyera
CUA.

CrpaBeuinBasi CTOMMOCTb
00s13aTeNIbCTBA BKIIIOYAETCS
B pacueT CYA B pazmepe eé
ocTaTKa Ha Jary
onpenenenust CHA. He
JUCKOHTHPYETCS.

Kpenurtopckas
3aJJ0KEHHOCTD 110
BO3HArpax ACHUSAM
YIPaBISIOUIEN KOMIIAHUH,
CIELMATTM3UPOBAHHOMY

[Tocnennwnii pabounii 1eHb MecsIIa
[Tocnennwnii pabounii 1eHb
OCYILIECTBIIEHUS I0BEPUTEIBLHOTO
yrpasieHus: GoHIOM Y IIpaBIIstoIIeH

JlaTa nepeuyucieHuss CyMMbl
BO3HAarpaxacHUN 1
pacxo10B ¢ 6aHKOBCKOTO
cyeTra COrIacHO 0aHKOBCKOM
BBINHKCKE.

Mertobl onpeneneHus
CIIPaBEJIMBOM CTOUMOCTH
JIOJKHBI COJIEPKATh,
CIOCOOBI aNMPOKCUMAITUT
BEJIMYUHBI 00513aTENLCTB
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JIETIO3UTAPHI0, AYTUTOPCKOU
OpraHH3alliy, OICHIIUKY,
JIUILY, OCYILECTBISIOUIEMY
BEJICHHUE peecTpa BiIaJIeIbIICB
MHBECTUIIMOHHBIX MAeB, a
TaKke 00s3aTesIbcTBaM 10
oIiaTe MPOYUX PACXOOB,
OCYIIIECTBIISIEMBIX 32 CUET
MMYILECTBA MaeBOr0
WHBECTUIIMOHHOTO (OH[IA.

KOMITaHUEH (B YaCTH BO3HATPAXKIACHMUS
VYpasnsitoniei KoMIaHum)

e [locnennuii pabounii 1eHb
OCYILIECTBICHUS (PYHKIIHIA
Crenunanu3upoBaHHOTO JIETIO3UTAPUS
u/umn Crenuanau3upoBaHHOTO
peructparopa (B 4acTu
BO3HArpaXJIeHUS
Crenunanu3upoBaHHOTO JICTIO3UTAPHUS
u/umn Crenuanau3upoBaHHOTO
perucTparopa)

e JlaTa BO3HMKHOBEHHUS
COOTBETCTBYIOIIErO 0053aTENHCTBA B
COOTBETCTBHUH C YCIOBUSIMHU JJOTOBOPOB
WM B COOTBETCTBUU C MPABUIIAMH
JIOBEPUTEIIBHOTO YIIPABICHUSI.

e Jlata momy4eHus TOKyMEHTa B CiIydae,
€CJIM HEBO3MOKHO MPUMEHUTH METOJ
anmpOKCUMAIIUU B CBSI3U C
HEJ0CTaTOYHOCTHIO IAHHBIX 32
MPEABITYIINE TEPUOIBl HIIH 110 BHOBD
3aKJIIOYEHHBIM JI0TOBOPaM.

IIPH OTCYTCTBUU
nHpOpMAaIIUU O TOYHOH
CyMMe OyayluXx IriaTexen
Ha aary pacuera CHA.
Bennuuna kpenutopckoit
3aJI0JKEHHOCTH 110
pacxoiaM TPEeThHX JIHII,
OTIAYMBACMBIX B
COOTBETCTBUHU C JJOTOBOPOM
00 OKa3aHHUU YCIIYT
CHeIHaTU3UPOBAHHOTO
JIETIO3UTApUS, OIIPENEISETCS
HA OCHOBaHHUH JIOKYMEHTOB,
TIOITBEPIK IAFOTITUX
OKa3aHHBIE YCIIYTH.
CnpaBennuBasi CTOUMOCTh
00s3aTeNnbCTBA BKIIHOYAETCS
B pacuetr CHA B pa3mepe eé
ocTaTKa Ha Jary
onpexaenenuss CHA. He
JTUCKOHTHPYETCS.

Kpenuropckas
3aJJ0JDKEHHOCTh Mepe]]
areHTaMu 1o BbIJave,
MOTANICHUIO K 0OMEHY
WHBECTUIIMOHHBIX 11a€B

Jlata ocymiecTBICHHS OTIepauy BbIIAUU U
(unn) moraiieHus maeB 1o 3asBKe,
IIPUHATON areHTOM.

JlaTa nepeuncieHuss CyMMsl
areHTCKOro
BO3HArpaKJACHUs COIJIACHO
0OaHKOBCKOI1 BBITIHCKE.

CrnpaBennuBasi CTOUMOCTh
00s13aTeNbCTBA BKIIIOYACTCS
B pacueT CYHA B pazmepe eé
ocTaTKa Ha Jary
onpenenenust CHA. He
JTUCKOHTHPYETCS.

Kpenutopckas
3aJJ0OJDKEHHOCTB 110 BBIILIATE
J0XOJI0B BJIaJIeJIbLIaM
MHBECTULMOHHBIX I1AEB.

JlaTa BOBHUKHOBEHHUS 0053aT€NHCTBA 110
BBIIIJIATE J10X0/1a BIAJENIbIamMm
HWHBCCTHIIMOHHBIX ITAa€B, KOTOPAasA HC MOXET
OBITH TIO3/IHEE TIEPBOTO JHS BBIIIATHI
J0X0Ja IT0 HHBCCTHUIITMOHHBIM I1asM,
yKa3aHHas B IpaBUiIax JIOBEPUTEIHHOTO
ynpasyenus [TUO.

Jlata ucrmonaeHus
00513aTeNILCTB
YIPaBIISIOLIEH KOMITAHHUEH,
MOATBEPKICHHON
0OAHKOBCKOM BBEITTMCKOM C
pacyeTHoOro cuera

CrnpaBeanivBas CTOMMOCTh
00s13aTeNIbCTBA BKIIOYACTCI
B pacuetr CHA B pa3mepe eé
ocTaTka Ha Jary
onpenenenusst CHA. He
JTUCKOHTHPYETCS.
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YOpaBIAIOUIEH KOMIIAHUHI
J.Y. I[IND.

Jlata pemenus nuiia,
OCYIIECTBJISIOIIETO
npekpatienue [TUD, o
IMOJIHOM/YaCTHYHOM
MpEKpaIIeHUN TPU3HAHUS
00513aTENLCTB I10 BBIILJIATE
JI0X0/1a B CITydae
OTCYTCTBHUSI (HEIOCTATKa)
JIeHe)KHbIX cpeacTB B [ITND
JUIS OILIAThl TAKUX
00s13aTeILCTB TIPU
npexpamenuu [TNO

B cnywae omnpeneneHus BENIMYMHBI 00s3aTEILCTBA METOJOM  ANIIPOKCMMALUM, YTIPABIAIOMIAs KOMITAHMS TIPEIOCTaBIISET
COOTBETCTBYIOIIMM pacuéT Criennaau3upOBaHHOMY JICTIO3UTAPUIO Ha KaxAyto naty onpeaenenus CHA. JlaHHBIN METOT MOKHO IPUMEHSITh TIPH
HaJU4UM JaHHBIX HE MEHEEe 4YeM 3a J[Ba MOCIEAHUX Mecsla, npeauecTByronmx aare onpenenenuss CHA. B naTy noctyrieHus 10KyMEHTa,

COACPIKAIICTO I/IH(I)OpMaI_[I/IIO O pCaJIbHOM pasMEpPC HAYUCIICHHOI'O 065{38.T6JIBCTB3, IIPOU3BOAUTCA KOPPCKTHUPOBKA pa3MEpa HAYHUCIICHUA.
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IIpunoxenne 7

AEHEKHBIE CPEJACTBA HA PACYHETHBIX CHYETAX,
OTKPBITBIX YIIPABJIAIOINEN KOMITAHUMU /.Y. [IUD

Buabl akTHBOB JleHexxHbIe CpeICTBA HA PACUETHBIX CUETAX, B TOM YKCJIE Ha BAJTIOTHBIX CUeTax,
OTKPBITHIX ypasistomend komnanuu J1.Y. ITNO

Kpurepun JlaTa 3a4mCIICHHsI ICHEKHBIX CPEJICTB Ha COOTBETCTBYIOIIMI OaHKOBCKHUMA CUYET

NPHU3HAHUA (pacueTHbIH, TPAaH3UTHBIN BaIIOTHBIN, BAIIOTHBIN).

Kpurepun - Jlata uWCHONMHEHUS KPEOUTHOW OpraHu3anyeld o0s3aTeNIbCTB 10

npeKpaneHust MEePEUUCIICHUIO JICHEKHBIX CPEJICTB CO CUETA;

NPU3HAHUSA - Hata pemenust banka Poccun 00 oT3biBe JuIleH3MH OaHKa (JICHEKHBIE

CpEICTBA MEPEXOIAT B pa3psl MpoUuel 1eOUTOPCKOM 3a0KEHHOCTH);

- Jlatra nukBupanuu OaHKa COIVIACHO HHQOpPMAIMKM, PACKPBITOH B
OQUIMATIBHOM JOCTYIHOM HCTO4YHMKE (B TOoM uucie 3anucu B EI'PIOJI o
JUKBUJAIMN OaHKA).

CnpasenuBas CnpaBemyinBas CTOMMOCTb JIEHEXKHBIX CPEICTB Ha cyeTe, B TOM 4MCIE Ha

CTOMMOCTH TPAaH3UTHOM BAJIIOTHOM, BalIlOTHOM CYETE, OTKPBITOM Ha YIPaBISAIOLIYIO
koMmanmio J1.Y. IIM® onpenensercs B cymMMe OCTaTKa JEHEXKHBIX CPEACTB Ha
cyere.

IHopsaaox B ciydae oTcyTCTBHS NpPH3HAKOB OOECICHEHUS, NMPH IEPEBOAE ICHEKHBIX

KOPPEKTHPOBKHU CPEICTB MEXIY CYETaMH, B CIIy4ac BO3ZHUKHOBEHHS BPEMEHHOI'O IIPOMEKYTKA

CTOUMOCTH MEXIYy JaTOW CHMCaHUsl JEHEXHBIX CPEACTB CO CYeTa CIMCAaHUsA U JaTOU

aKTHBOB 3a4MCICHUs [JEHEXKHBIX CPEJICTB Ha CYEeT 3auuCIIeHUus, Takas JeOuTopckas

3a/10JDKEHHOCTD IPU3HAETCS ONIEPALIMOHHON U HE KOPPEKTUPYETCS B TEUCHHE HE
6onee 3-x pabouux AHEH C MOMEHTa €€ BOSHUKHOBEHHUS.

[IpeBbllIeHNE YKa3aHHBIX CPOKOB 10 HE3ABUCAILIAM OT Y IPABJISIIONIECH KOMIIAaHUN
OpUYMHAM, a TaK >K€ BO3HMKHOBEHHE NPHU3HAKOB OOECLEHEHMs, BEAET K
HEOOXO0IMMOCTH KOPPEKTUPOBKH cripaBeyinBoii cronMoctH ([punoxenue 5)
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IIpunoxenne 8

JAEHEKHBIE CPEJICTBA BO BKJIAJIAX

JleHexHble CpeacTBa BO BKJIANax, B TOM YHCIE BAJIIOTHBIX, OTKPBITBIX Ha
ynpasironyto komnanuo .Y, ITNO

- Jlara 3auncineHus JEHEXKHBIX CPEICTB Ha COOTBETCTBYIOIIMI
JIETIO3UTHEIN CUET;

- Jlata mepeycTynku mpaBa TpeOOBaHHS BBIILIATHI CYMMbl BKJIaJa M
HAYUCJICHHBIX IIPOLIEHTOB Ha OCHOBaHUU JOTOBOPA.

- Jlatra wWCIONHEHHMS KPEOUTHOH OpraHu3anueil o00s3aTesNbCcTBa 110
BO3BpaTy BKJIaJa;

- Jlata mepeycrynmku TipaBa TpeOOBaHWS BBIIUIATHI  BKJIATA W
HAaYMCJICHHBIX IPOLIEHTOB HA OCHOBaHUU JI0TOBOPA;

- Jlata pemenus banka Poccuu 00 0T3bIBE HIICH3MH OaHKA (ICHEKHBIC
CpeICcTBa BO BKJIaJax MEpexXonaT B cTaryc AeOUTOpCKOM
3a/10JDKEHHOCTH )

- Jlata nukBupaumum OaHka corjacHO WHGOpPMAIUU, PACKPBITOM B
o(HUIMaNTEHOM TOCTYITHOM HCTOYHHKE (B TOM umucie 3anucu B EI'PHOJI
0 TUKBHJIAIUU OaHKa).

CrnpaBennuBasi CTOMMOCTD JICHEKHBIX CPEJICTB BO BKJIAJaX, B TEUCHUE
MaKCHUMaJIbHOTO CPOKa, IPEAYCMOTPEHHOTO JI0OTOBOPOM, ONPEAEIISIETCS:

- B CyMME OCTaTKa JCHEKHBIX CPEICTB BO BKJIAJE, YBEIWYECHHON Ha
CyMMy NpPOLIEHTOB, pacCUMTaHHbIX Ha Aary omnpexaenenus CYUA mo
CTaBKe, MPEIyCMOTPEHHON OTOBOPOM, €CJM CPOK MNOraimieHus
BKJIAJIa «10 BOCTPeOOBAHUM;

- B CyMME OCTaTKa JCHEXHBIX CPEICTB BO BKJIAJE, YBEIWYECHHON Ha
CyMMy NpPOLIEHTOB, pacCUMTaHHbIX Ha Aary omnpexaeneHus CYUA mo
CTaBKe, TPEIYCMOTPEHHOW JOTOBOPOM JUIsl yIEp)KaHHUS JEHEKHBIX
CpeACTB BO  BKJaJ€ B  TEUEHHWE  MAKCHUMaJIbHOIO  CpOKa
MPEAYCMOTPEHHOTO JIOTOBOPOM, €CJIM CPOK BO3BpaTa BKJAaaa He
O0osee 1 (OnHOro) roma M CTaBKa IO JOrOBOPY COOTBETCTBYET
PHIHOYHOM Ha JaTy OMpeACNIeHUs CIpaBeNIMBONM cTouMOcTH. CTaBka
[0 JIOTOBOPY COOTBETCTBYET PBIHOYHOW, €CIM OHa YJOBJIETBOPSET
TpeOOBaHUSAM JUISS CTaBKU JIMCKOHTHPOBAHHS, COJACpXKAIIUECS B
[Tpunoxenuu 4;

- B CyMME ONpPEAECICHHOMW C HCIOJIb30BAHUEM METOJIa MPUBEACHHOU
CTOMMOCTH OyAyHIMX JCHEeKHBIX MOTOKOB Ha BECh CPOK BKJIaja
(ITpunoxxerue 4) B MHBIX CJIy4asix.

B cnywyae BHeceHuss M3MEHEHHUS B YCJIOBUS OIpEAENEHUS CpoKa
JIOTOBOPa MaKCUMAaJIbHBIA CPOK OIPEAEIIAETCS B COOTBETCTBUU C U3MEHEHHBIM
CPOKOM BKJIaJa, JCHCTBYIOIIMM Ha JaTy ONPEIENICHUs CIpaBeaIuBOI
CTOMMOCTH MPUYEM HAKOIUJICHUE CPOKa BKJIaJa HE MPOUCXOIUT.

[Ipn BO3HHKHOBEHMM MPHU3HAKOB OOECIICHEHMsI CIIpaBeIINBasi CTOMMOCTb
JIEHEXKHBIX CPEICTB BO BKJIAJaX KOPPEKTUPYETCS B COOTBETCTBUU C
[Tpunoxenuem 5.
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IIpunoxenne 9

OUHAHCOBBIE AKTUBbI (HIEHHBIE BYMAI'M/HOU/BAJIKIOTA) npu

HCIOJB30BAHUMA METOAA YUETA «I10 JaT€ PaCY€TOB).

Hennbie 6ymarn/HOW/Bantora

1. laTa BO3HUKHOBEHHUS ITpaBa COOCTBEHHOCTH Ha IIEHHbIC OyMaru:
- €CJIM IIeHHas Oymara MoJIeKUT y4eTy Ha CUeTe JCTO - 1aTa 3a4HCICHHS
[IEHHOI OyMmaru Ha cyeT Jero, OTKPBIThIN ynpasisitomei komnaauu [[.Y. [TND
B CIICLIUAJIM3UPOBAHHOM JICTIO3UTAPHH, €CIIU JOKYMEHTapHbIE [IeHHbIe Oymaru
HE MOJUIekKAT Y4eTy Ha cuerax JIero - JaTa MOCTYIUICHHS IIEHHOW Oymaru B
uMyiiectBo [IM® B cOOTBETCTBUM C YCIOBHUSMU JI0IOBOpA, MOJITBEPKACHHAS
aKTOM MpHueMa-Tiepeadn IeHHBIX Oymar;
- IO JICTIO3UTHBIM cepTU(HKATaM - JaTa 3a4UCICHUS BO BKJIaA (ACTO3UT)
JICHS)KHBIX CPEACTB WM C JaThl MOCTYIUIEHUS B umyiiectBo [IM® Takoro
ceptudukaTa B pe3yibTaTe ero npuoOpeTeHus o J0roBOPY, MOATBEPKICHHAS
aKTOM MpHeMa-Tiepeadn IeHHBIX Oymar.
2. lara otueta Opokepa, coaepkaiiero nHopmanuio o 3aunciennn HOU.
3.JlaTa 3auncieHuns BIIOTHI HA OAHKOBCKUI MM OPOKEPCKUHN CUeT.
1. lata mpekpailieHus mpaBa COOCTBEHHOCTH Ha IIEHHbIE OyMaru:

- eclu LeHHas OyMmara, MOJUIeKUT y4eTy Ha CUeTe JIETO - JaTa CIUCAHU

LIEHHOI OyMaru co cuera Jerno, OTKPbITOro yrpasistouied komnanuu J1.Y.

[IM® B crneuuanu3upOBAHHOM JACNO3UTAPHM, €CJIH JIOKYMEHTapHBIE
[IEHHBIC OyMarw HE IMOJJIekKAT Y4eTy Ha cueTax JENo - JaTa BBIOBITHS
1eHHol Oymarm m3 mmyiectsa [IM®, ompeseeHHON B COOTBETCTBUU C
YCJIOBHSIMH JIOTOBOpAa W TIOATBEPXKJEHHAs aKTOM IpueMa-Tiepeaadn
[IEHHBIX Oymar;
- JaTa HAaCTYIUIEHUS CPOKa MOTAllIeHUs IEHHON OyMaru, 3a UCKII0UYeHUEM
JIOCPOYHOTO MOTAIIeHUS;
- JlaTa TOJIy4eHUsl ACHEXHBIX CPEICTB B CUET IOJHOIO HCIOIHEHUS
00513aTEeILCTB TI0 JOCPOYHOMY TIOTAIICHUIO [IEHHOW OyMaru;
- TI0 JICTIO3UTHBIM cepTu(dUKaTaM - JaTa CIHCAHUA C BKIaja (Jerno3uTa)
JNEHS)KHBIX CPEJICTB WM  JaTa BBIOBITHS TakKoro ceprudukara u3
umymiectBa [IMA® B pesynapTaTe e€ro mnpoAaxu IO JOTOBOPY U
MOATBEPIK/ICHHAS aKTOM MpUeMa-Tiepeadn IEHHBIX Oymar;
- JlaTa JIMKBHUJAIUH SMHUTEHTa lieHHoi Oymarun/HDU;
2. [lata otuera Opokepa, coaepxkaiiero nHbopmaruio o cnucanuu HOU.
3. Jlata ciucaHus BAJIIOTHI C 0AHKOBCKOTO WJIM OPOKEPCKOTO CUeTa.
CnpaBemniiBasi CTOMMOCTh  IIGHHOW OyMard  ompenensercs B
cootBeTcTBUU C [Ipunoxenuem 2.
CnpaBennuBast ctouMocth HOW — B 3aBUCMMOCTH OT TOTO, Kakue
paBa yJO0CTOBEPSIET 3TOT MHCTPYMEHT, OMpeesieTcsl TM00 B COOTBETCTBUU C
[Ipunoxxenunem 2 mu60 B cooTBeTcTBUU C [Iprnoxenuem 17.
CnpaBennuBas CTOUMOCTh BaJIOThI ONPEACNAETCS B COOTBETCTBUM C
ITpunoxxennem 7 b0 B cooTBeTcTBUU C [Iprmoxxenuem 14.
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CnpaBemiiiBasi CTOUMOCTB JOJTOBBIX IeHHbIX Oymar/H®U npusnaercs
paBHoit O (Homp) ¢ pgarel momHOro TOramieHUs HOMUHAIA B
COOTBETCTBUU C YCIIOBUSIMU BbIITycKa IIeHHbIX Oymar/HOU;
CripaBeyiuBasi CTOMMOCTb JIOJITOBBIX IIeHHBIX Oymar/H®U npuzHaeTcs
paBHoii 0 (Hounb) ¢ naThl nosny4eHus 1eHEKHbIX CPEACTB B CUET OIHOTO
UCTIOJIHEHUSI 00s3aTE€NbCTB MO JOCPOYHOMY TIIOTAIICHUIO IICHHOM
oymarn/HOU;

CrpaBeqyuBasi cTOUMOCTbH IIeHHbIX Oymar/HOU npusnaércs pasHoit 0
(Honb) B ciyuae BBeeHUs MpoLEAYpbl OAHKPOTCTBA B OTHOLICHUH UX
sMHTEHTa (1MUa, OOsI3aHHOTO MO IIEHHOW Oymare)— ¢ JaTel
O(pUIMATBHOTO OMYOJIMKOBAaHUS COOOIIEHUS O BBEIECHUU IPOIEAYpPHI
0aHKpPOTCTBA, 33 WCKJIIOYCHHEM CIy4yaeB HaJIM4YUs PBIHOYHBIX
KOTHUPOBOK 3TUX Oymar nubo oTdera OIEHIIMKA Ha JaTy HOocie AaThl
BBEJICHUS IPOLIETyphl OAHKPOTCTBA U HE paHee 6 Mec. 10 AaThl pacyera
CHA.

[Ipy BO3HHMKHOBEHMHM TPHU3HAKOB OOECICHEHHs  CIIpaBeIIHBas
CTOMMOCTh  JICTIO3UTHBIX  CEPTHU(PHUKATOB  KOPPEKTUpYeTCsl B
cootBeTcTBUM ¢ [Ipuioxxenuem 5.
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Ipuio:xkenue 10

JAEBUTOPCKASA 3AJOJKEHHOCTD 110 ITPONEHTHOMY (KYIIOHHOMY)
A0X0A4Y, YACTUYHOMY/ITOJIHOMY IIOT'AIIEHUIO SMUTEHTOM OCHOBHOI'O

JOJIT'A ITO JOJITOBBIM HEHHBIM BYMAT'AM/H®U

Bujanl akTUBOB

- JlebuTopckast 3aJ0JDKEHHOCTh 10 IPOLIEHTHOMY (KYIIOHHOMY) JI0XO1y
110 JIOJITOBBIM IIeHHbIM Oymaram/H®U,;

- Jleburopckasi 3aJJ0JDKEHHOCTh M0 YaCTUYHOMY/TIOJTHOMY TOTAIICHUIO
SMHUTEHTOM OCHOBHOTO JIOJITA I10 JIOJITOBBIM IIeHHbIM Oymaram/HOU.,

Kpurtepun
NPHU3HAHUSA

- Jis 1eOMTOPCKOM 3a10JI)KEHHOCTH 10 MPOUEHTHOMY (KYINOHHOMY)
JA0XO01Y 10 10JroBoi neHHoi dymare/H®U — nara norameHusi IpoieHTHOTO
(KyIIOHHOT0) 10X0/1a HA OCHOBAHUHU PELLIEHUS O BBIITYCKE

- Jasi 1eOMTOPCKOM 3aJ0/KEHHOCTH 10 YACTHYHOMY/IIOJHOMY
NOrallleHHI0 3MHUTEHTOM OCHOBHOIO [0JIIa MO0 /O0JIOBbIM I EHHbIM
oOymaram/H®MH — nata 4acTUYHOIO WM IIOJHOIO INOTallleHUs HOMHHAJA B
COOTBETCTBHUH C YCIOBUSMH BBITyCKa IIeHHOM Oymarn/HOU.

Kpurepun
NpeKpaleHHus
NPU3HAHUSA

- Jlata ucnomHeHUs O00s3aTENbCTB AMUTEHTOM, IOATBEPKIACHHOMN
0aHKOBCKOW BBIMMCKOM C pacdyeTHOro cuera ympapistomeid kommnanuu J1.Y.
[TN® unu otueTom Opokepa;

- Jata nukBumauuu 3MUTEHTa, coriacHo Beimucke u3 EIPIOJI (mmm
BBIIIMCKM U3 COOTBETCTBYIOILETO YIMOJIHOMOYEHHOIO OpPraHa MHOCTPAHHOIO
rocyJapcTBa).

- JlaTa pemreHuss YNpaBISIONICH KOMIIAHUA O CIUCAHUW OE3HAIeKHOM
3a/I0JDKEHHOCTH  (HEepealbHOM K  B3BICKAHMIO), 10 KOTOPOM  HCTEK
YCTaHOBJIEHHBIH CPOK HCKOBOM JaBHOCTH. PemieHune odopmisercs
MOTHBUPOBAHHBIM CYXJICHHEM Y IIPABIISIIOLIECH KOMITAHUH, C TOATBEPKIACHUEM
uH(pOpMAllMM O TPUHATHIX YTOPaBIAOIIEH KOMIAHUEH JHeWCTBUN AMs
B3bICKAHUSI COOTBETCTBYIOIIEH 3aI0JKEHHOCTH.

CnpasennuBas
CTOMMOCTh

[Tpu oTcyTCTBUUM MPU3HAKOB 00ECIIEHEHU S, 10U TOPCKast 3aJ0JDKEHHOCTh
ABJIIETCSl ONEPAI[MOHHOM B TeueHHe 7 pabouux JHEH C MepBOro JHA CpoKa
UCITIOJIHEHUST 0053aTeNIbCTBA POCCUMCKUM SMUTeHTOM M 10 paGouux nHel c
MEPBOro JHS CPOKA UCTIOTHEHMSI 00513aTEIbCTBA MHOCTPAHHBIM AMUTEHTOM .

B Tedyenue 3Toro cpoka €€ cupaseiiBasi CTOUMOCTb PAaBHSETCS COBOKYITHOMY
pa3smepy  o0Osi3aTenbcTBa  AMUTEHTa 1O  [eHHbIM  Oymaram/H®U,
ONpPEICICEHHOMY Ha IEpPBBbIM JEHb CPOKa MCIIOJIHEHMSI COOTBETCTBYIOLIETO
00s3aTeNbCTBa B COOTBETCTBHUHM C YCIOBHUSIMH BbINTycKa IleHHON Oymaru/HOU.

IMopsinox
KOPPEKTHPOBKHU
CTOMMOCTH
AKTHBOB

I[lo oxoHYaHMHM CpOKa MPHU3HAHUS NeOUTOPCKOW  3a0JDKEHHOCTH
OIIEpPALMOHHOM, €€ CIPaBeINBasi CTOMMOCTb KOPPEKTUPYETCSI B COOTBETCTBUH
¢ Ilpunoxenuem 5.
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Ipunoxenne 11

JAEBUTOPCKAA 3AJOJKEHHOCTD 11O MTIPOEHTHOMY A0XOAY IO
JAEHEKHBIM CPEJICTBAM HA CUYHETAX (BKJIIOYAS MHO).

Jleburopckast 3aI0JDKEHHOCTh IO TIPOIEHTHOMY JOXOIY IO JCHEKHBIM
cpencTBaM Ha cuerax ynpasistomeid komrnanuu [[.Y. [IU®D, a Tak xe B ciryqae
€CJIM 3aKJII0YEHO COrJiallleHHue ¢ 0aHKOM 0 MHUHHMAJIbHOM HECHH:KA€MOM
ocratke (MHO) neHexxHbIX CPEJCTB HA PACUETHBIX CUETaX.

- IlpoueHTH Ha HECHMKaeMBIH OCTATOK JCHEKHBIX CPE/ICTB Ha PacyeTHOM
cuere (poHAA MPU3HAIOTCS B KAUECTBE aKTHBA B JICHb OKOHYAHHUS PACUETHOTO
Nepro/a HAUYMCIICHNS IPOLIEHTOB Ha HECHIKAEMBIH OCTAaTOK, a TAKXKe Ha JaTy
onpeaenenuss CYA. — B ciayyae €ciad YCIIOBUS HAUUCIEHMSI IPOLIEHTOB
HO3BOJISIIOT PACCUUTATh UX pa3Mep.

- B ciyyae ecnu Ha OCTaTOK JEHEXHBIX CPEICTB HA PACUETHOM cUeTe OaHKOM
HAYHUCIIOTCA TMPOLEHThl (32 uckimoueHneM MHO), Takue mPOLEHTHI
IPU3HAIOTCS B MOMEHT UX 3a4MCIIeHUs OAHKOM Ha pacyeTHBIN CUeT.

- JlaTa ucnojHeHus KpeJUTHOM opraHuzanueil 00s3aTeNbCTB MO BhINJATE
IIPOLICHTOB

- Jlata nukBupauum OaHKa COIVIACHO HMH(OPMALMU, PpACKpHITOH B
o(HUIMaANTBEHOM JIOCTYITHOM UCTOYHHUKE (B ToM umcie 3armucu B EI'PIOJI o
JTUKBHUIAIUY OaHKa).

[Ipu oTcyTCcTBMY PU3HAKOB OOECIIEHEHHUS, CITPaBeIINBasi CTOMMOCTh paBHa
CyMM€ HAYMCJICHHBIX COTJIACHO YCJIOBHUSIM JoroBopa/cormamenus o MHO
MIPOLICHTOB.

IIpu mpocpouke o0s3aTenbCTB OaHKOM, €€ CHpaBeAMBas CTOUMOCTb
KoppekTupyercss B coorBerctBUM ¢ Ilpunmoxkenuem 5. OOecueHeHue
MPOM3BOJIUTCS C IEPBOTO JTHS MPOCPOUKH 0053aTeIbCTB OAHKOM.

74



IIpunoxenne 12

JTEBUTOPCKAS 3A10I)KEHHOCTD IO BBIIJIATE JUBUJEH/I0B IO
AKIMSIM, TOXO/JA MO JEMO3UTAPHBIM PACIIICKAM, JIOXO/IA 110 HOMU.

JeGuTopckast 3aJ0JDKEHHOCTh 110 BBITUIATE AUBHJICHIOB 0 aKLIUAM, JJ0X0/a MO
JIENO3UTAPHBIM pacluCcKam

- Axkuuu/ Jemno3uTapHble  PACIUCKU  POCCHHCKHX/MHOCTPAaHHBIX
SMUTEHTOB, NpuHATHIE HAa 06cmykuBanue HKO AO HPJ] - nata nHa
KOTOPYIO OIIPENEISIIOTCS JIMLA, UMEIOUIME MPaBO Ha IOJIy4EHHE
JTUBHUJICHIOB/ TOXOJ0B B cOOTBeTCTBHM ¢ mHpopmanueir HKO AO
HPJT;

- AKIUHM POCCUMCKHX AMHUTEHTOB, HE MPHUHSATHIE Ha OOCITYKHUBaHUE
HKO AO HPJA - nara ¢uxcauum peecTpa akIMOHEPOB B
COOTBETCTBUM € OPULIMAIBHON HHpOpMaLHEl SMUTEHTA;

- Axuuw/ Jemno3uTapHbIe PACHUCKH HHOCTPAHHBIX SMHUTEHTOB, HE
npunsaTele Ha obcinyxuBanue HKO AO HPJl - nara, ¢ kotopoit
[IEHHbIe OyMard HA4YWHAIOT TOPTOBaThcs 0€3 ydera OOBSBICHHBIX
muBuaeHn0B  (DVD_EX _DT) B coorBeTrcTBUU ¢  HH(pOpMAIHEH
«biym6epr» (Bloomberg);

- H®U — para, Ha KOTOPYIO ONpPEAEIAIOTCS JINLA, UMEIOIINE PAaBO
Ha TOJIyYeHHE J0X0J[a B COOTBETCTBUU ¢ MH(POpPMALMEH SMUTEHTA
i ¢ uapopmanueit «bmym6epr» (Bloomberg);

- IIpu oTcyrcTBUM MH(pOpPMaNKU U3 BHIIIEYKa3aHHBIX HCTOYHHUKOB (B
TOM YHCJIE pa3Mepa MPUYMTAIOLIMXCS BBIILIAT) - JaTa 3a4MCICHUS
JICHEeKHBIX CPEJICTB HAa PACUETHBIM CUET YNPaBIISIOMECH KOMIIAHHH
JIY. TIN® (B ToM uncie Ha cuet Opokepa [T D).

- Jlara wucnomHEHHS OO0S3aTENBCTB AMHUTEHTOM, IIOATBEPKICHHOE
0AaHKOBCKOI BBIMMCKOM € pacueTHOro cyeTa yIpaBsromeit
xomnanuu J.Y. [IU® unu oruerom 6pokepa [TND;

- Jlata JIMKBHUJAIIMM SYMHUTEHTA.

- Jara pemenus  YOpaBisooIed  KOMIOAHHUM O  CIHCAHUU
0e3HaIe)KHOM 3aJOJDKEHHOCTH (HepeaJlbHOW K B3BICKaHMIO), IO
KOTOPOM MCTEK YCTAaHOBJICHHBIN CPOK UCKOBOW TaBHOCTHU. Pemenue
oopmisiercs MOTHBMPOBAHHBIM  CYKICHHEM  YIpaBisrolei
KOMITAaHWH, C TMOATBEpXJIECHHEM HWH(GOpMAIMA O TPHHATHIX
VYnpasnsromieit KOMITaHHEN NEUCTBUI IS B3BICKAHHS
COOTBETCTBYIOIIEN 33JJ0OJ’KEHHOCTH.

- B cnyyae oTcyTcTBUS mpu3HAKOB oOOeCIHeHEeHHs, JeOutopckas
3a/I0JKEHHOCTD I10 BBIMJIATE JWBUJIEHIOB M0 aKLUUAM, JAETO3UTapHBIM
pacmuckaM  POCCHHMCKHMX  SMHUTEHTOB  SIBIIIETCS  ONEpallMOHHON
3a/I0JDKEHHOCThIO B TeueHue 25 pabouumx AHEW ¢ AaThl NMPU3HAHUA
NeOUTOPCKON 3aJ0JDKEHHOCTH WIIM B TEYEHHE CPOKa, YCTAHOBJIEHHOTO
SMUTEHTOM Ha BBIIJIATY, €CJIM OH TPEBbIMIAET 25 pabouux IHEH.

- B caywae OTCyTCTBUS TPHU3HAKOB OOECIICHEHHS, JeOMUTOpCKas
32JI0JDKEHHOCTh TI0 BBIMJIATE AMBHUACHIOB IO AKIHUSIM WHOCTPAHHBIX
SMHUTEHTOB, JuUBUAEHA0B 1o H®OU, neno3utapHbIM pacnuckam
WHOCTPaHHBIX SMUTEHTOB SIBIISIETCS OMEPAIIMOHHON 33/I0JKEHHOCTHIO B
TeueHue 25 pabouumx JHEH ¢ JarThl TNPU3HAHUSA J1€OUTOPCKOM
3a/10JDKEHHOCTH WJIU B TEUEHUE CPOKA, YCTAHOBJICHHOTO AMUTEHTOM Ha
BBITIJIATY, €CJIM OH TPEBBIMIACT 25 pabouux JTHEH.

B teuenue sToro cpoka e€ cupaBeasiiBasi CTOMMOCTb ONPENIEISETC UCXO0IS U3:
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- KOJIMYECTBA aKIIMi/IeNO3UTapHBIX PACIIMCOK, YITCHHBIX Ha cuere nemno [T
Ha JIaTy, Ha KOTOPYIO OMPEACISIOTCS JIMIIA, UMEIOIINE TIPaBO Ha TOTydeHHE
JTUBHJICHIIOB/IOXOJIOB W OOBSABICHHOTO  pa3Mepa AUBUICHIA/I0X0/a,
MPUXOMAIIETOCS Ha OJHY IEHHYIO OyMary COOTBETCTBYIOIICH KaTeTOPHUH
(Tuma) 3a BBIYETOM HAJIOTa Ha MPHUOBUIL C JIAHHOTO [0XO0Ja B Cllydae €ro
yIep KaHHs Y HICTOYHHUKA BBITLIAT;
- xonndyectBa HOUW Ha pary, Ha KOTOpYHO ONpPEAENAOTCS JIMLA, UMEIOIINe
IpaBO Ha TOJyY4E€HHWE [IOXOJOB M OOBSBIEHHOTO pa3Mepa J0Xoja,
npuxojsmierocs Ha oguH HOUW 3a BeueToM Hasiora Ha MpUOBUIL C JTAHHOTO
JI0XO0J1a B CJIy4ae ero yJep:KaHus y UCTOUHUKA BBITUIATHI.
B cnywae otcyrctBusi oduumansHOW uHGOpMAUMU O pasMepe Hajora,
MOJJICKAIIETO YIEePKAHUIO, TIPUMEHSETCS MaKCHMAalbHO BO3MOJKHAs CTaBKa
Hazora B pazmepe 30%.
BrrureHHass cymMMa Haiora JOJDKHA YYUTHIBATBCS B KadeCTBE PAaCXOJIOB,
CBS3aHHBIX C JOBEPHUTEIbHBIM YIPABICHHUEM HMYIIECTBOM, COCTABIISIFOIINM
[MN®. Ona wmoxer OBITb CKOPPEKTHpPOBaHA IO (aKTy MOCTYIUICHUS
JUBHUACHIOB/10X010B Ha cuer DoHa.

CripaBeyiiBasi CTOMMOCTb JI€OMTOPCKOM 3a70/KeHHOCTH paBHA O (HOJb)
¢ narel O(QUUUANBHOTO OMYOJIMKOBAaHUS COOOIIEHHS O OaHKPOTCTBE
AOMUTEHTA/JINIIA, 00S3aHHOTO I10 IICHHON Oymare.

[lo oOkoHuUaHMHM CpOKa HPU3HAHUSI neOUTOPCKON  3a/I0JDKEHHOCTH
OTIEPALIMOHHOMN €€ CIpaBeIIMBasi CTOMMOCTh KOPPEKTUPYETCS B COOTBETCTBUU
¢ Ilpunoxenuem 5.
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IIpunoxenne 13

JTEBUTOPCKASI 3AJOJKEHHOCTD IO BBIILJIATE JIOXO/IA IO
WHBECTULMOHHBIM MASIM HAEBOI'O UHBECTUILIMOHHOI'O ®OHJIA, IO MASIM
(AKIMSIM) THOCTPAHHOI'O MHBECTULIMOHHOI'O ®OHJIA, OT JOJEBOI'O
YUYACTHUSI B YCTABHOM KAIIUTAUJIE.

Jeburopckas 3a0KEHHOCT 110 BBITUIATE JOXO0/1a TI0 MHBECTUIIMOHHBIM TIasiM
MaeBOr0 HMHBECTUIIMOHHOTO GoHAA, MO TasM (aKmUsIM) HWHOCTPAHHOTO
WHBECTUIIMOHHOTO (OHJIA, OT JIOJICBOT'0 YYACTHUSI B YCTABHOM KaluTalle.

e mau (aKIMW) WHOCTPAHHOTO MHBECTHIIMOHHOTO (POHJIA, MPHUHATHIC HA
obciyxuBanue HKO AO HPJ[ - nara Bo3HMKHOBEHHs 00s3aTeNIbCTBA
IO BBITIATE 1I0X0/a, ykazaHHas B coobmennn HKO AO HP/] o Beinate
710X0/1a IO TasM (aKIUsM) UHBECTULIMOHHOTO (hOH/A ;

e 1mau (aKIMK) HHOCTPAHHOTO HHBECTUIIMOHHOTO (POHIa, HE TIPUHATHIC HA
obciyxxuBanne HKO AO HPJ[ - para, ¢ koTopoil IleHHble Oymaru
HAYMHAIOT TOPTrOBaThCs 03 ydera OOBSBICHHBIX JIUBUJCH/IOB
(DVD_EX_DT) B cootBerctBuu ¢  uHpopmarmeii «biaymbepr»
(Bloomberg);

e JlaTa BOBHHMKHOBEHHS 0053aTENbCTBA 110 BBIIIATE I0XO/a, YKa3aHHAs B
packppITOM Ha O(UIMATBFHOM CaWTe YOpPaBIAOMIEH KOMIIAHUU
COOOIIIEHUH O BBIIIATE I0XO0/1a 0 MasM MHBECTHIIMOHHOTO (hoHma (Au1s
HEeKBaJM(UIUPOBAHHBIX HHBECTOPOB);

e JlaTta BO3HMKHOBEHH 00s3aTeIbCTBA MO BHIIUIATE JJ0X0/1a, YKa3aHHAs B
opunmarbHOM  COOOIMIEHWHM O  BBIIUIATE J0XOAa MO  TasM
WHBECTUIIMOHHOTO  (pOHAa,  MPEJOCTAaBICHHOM  YIPaBISIOIIEH
KOMITaHUEH BJIJIENIbIIaM WHBECTUITMOHHBIX TIAeB (€CITU MPEAYCMOTPEHO
MpaBWJIaMU JOBEPUTEILHOTO YIPaBIEHUS I KBaIU(DUIIMPOBAHHBIX
HMHBECTOPOB);

e Jlata mpuHSATHS pelieHus o0IIero coOpaHHsl O BBHIIUIATE J0XOJa OT
JOJIEBOTO YYacTHUS B YCTAaBHOM KaruTase;

e Jlata 3auMcieHUs JCHEXKHBIX CPEICTB Ha OaHKOBCKHU CYET
ynpasisromieii kommanun J.Y. [TNM® / na cyer O6pokepa [TND mpu
OTCYTCTBHHM HMH(OpPMAIUU U3 BBIIIEYKa3aHHBIX HUCTOYHUKOB (B TOM
qHCIIe pa3Mepa IPUIUTAIOIINXCS BBITIIAT).

e Jlara ucnoysiHeHHs 00513aTEILCTB O BHITIIATE TOXO/a, TOATBEPKIECHHOE
0aHKOBCKOM BBIMMUCKOM ¢ OAHKOBCKOTO CUETa YIPAaBIISIOIICH KOMIAaHUU
JIY. IIN® /otuerom O6poxepa [T D;

e Jlara TUKBUAAINY JIUIIA, 0OSI3aHHOTO 10 TasM (aKIUSIM) HHOCTPAaHHOTO
WHBECTUIIMOHHOTO (OH/IA;

e Jlara MCKIIFOYEHHS U3 PEECTpa MaeBOro0 MHBECTUIITMOHHOTO (OH/IA;

e JlaTa JIMKBUAAUMU FOPUIUYECKOTO JIMIA, YbUM YYACTHUKOM SIBJISIETCS
1IN .

e Jlata pemieHus YmpaBismoIleld KOMIAHHH O CIHCAHUU OE3HAIEKHOM
3aJI0JDKEHHOCTH (HepealnbHOW K B3BICKAHHWIO), MO KOTOPOW HCTEK
YCTAaHOBJICHHBIM CPOK HCKOBOW JaBHOCTH. PemieHue odopmisercs
MOTUBHUPOBAHHBIM  CYXJCHHEM  YTPaBISIONIEH  KOMIAHUU, C
MOATBEPKICHUEM HMH(POpPMalMM O  TPHHATHIX  YTIPaBJISAIOMICH
KOMITaHUEH IeUCTBUM ans B3BICKAHUS COOTBETCTBYIOLLIEH
3aJI0JDKEHHOCTH.
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- B ciyuae oTcyrcTBHS INpPHU3HAKOB O0O€CIEHEHHs, AeOUTOpCKast
3aJJ0JDKEHHOCTB 110 BBIIUIATE JI0X0/1a 10 M1asiM aeBbIX MHBECTULIMOHHBIX
(OHIOB SABISETCA OINEPAMOHHON 3aI0JDKEHHOCTBIO B TEUeHHE 25
pabouux AHEH ¢ IaThl MPU3HAHUSA J€OUTOPCKON 3a10JIKEHHOCTH , WU
B TEUEHHE CPOKAa, YCTAHOBJICHHOTO ASMHUTEHTOM Ha BBHIIJIATY, €CIIU OH
IpeBbIILAET 25 pabouux aHEH.

- B ciyuae oTcyrcTBHS INPHU3HAKOB O0O€CIEHEHHs, AeOMTOpCKas
3aJJ0JDKEHHOCTh IO BBIIUIATE J10X0/1a M0 aKIUsM (I1asiM) HHOCTPAHHOTO
WHBECTULIMOHHOTO (JOHA ABISETCS ONEPAIIIOHHON 33 JOJDKEHHOCTBIO B
TeyeHue 25 pabouumx [HEH ¢ JaThl NPU3HAHUSA J1eOMTOPCKOM
3aJJOJDKEHHOCTH WM B TEYEHUE CPOKA, YCTAHOBJIEHHOTO SMHUTEHTOM Ha
BBIIJIATY, €CJIM OH HpeBbIIIaeT 25 pabouux JHei.

- JleOuTopckast 3aJ0JDKEHHOCTh [0 BBIIJIATE J0XOJa OT y4acTus B
ycraBHOM Karurtaie (o OOO winm mpaBa ydacTHsi B MHOCTPAHHBIX
KOMIIAHUAX) NPH OTCYTCTBUM IPU3HAKOB OOECIICHEHUs, €CIIU CPOK
BBIIJIATHI JIOXO0JIa, COTJIAaCHO penleHrnto OOImecTBa He MpeBBIaeT 25
palOouux aHeH, sBiseTcs onepanuoHHoN. ObecleHeHne MPOU3BOAUTCS
C TIEPBOTO JIHS ITPOCPOUYKU 00S3aTEIHCTB OOIIIECTBOM.

B teuenue sToro cpoka:

e CrpaBeuBasg CTOUMOCTb JE€OUTOPCKON 3aJ0JKEHHOCTH IO J0XOAY
M0 WHBECTHIIMOHHBIM TMasgM [1a€BOr0 HHBECTUIIMOHHOTO (hoHMa
ONpesenseTcss HCXOlIsi M3 KOJUYECTBA HWHBECTHIIMOHHBIX I1aeB,
yuTeHHbIX Ha cuere jeno [IM®P Ha nary, Ha KOTOPYIO ONpPEeNstoTCs
JWIa, WMEIOIIHME MPaBO Ha IOJyYeHHE JI0XOJIOB, M OOBSIBICHHOTO
pa3zmepa 10xoja, MPUXOAAIIEerocs: Ha OJJUH MHBECTULIMOHHBIN Nali;

e CrpaBemiBas CTOUMOCTh JeOUTOPCKON 3aJI0JDKEHHOCTH TI0 JTOXOILY
mo masM (aKousM) WHOCTPAHHOTO WHBECTHIIMOHHOTO  (OHJA
OTIpeeNseTCs MCXOAS W3 KOJMYeCTBA MaeB (aKIMii), YITEHHBIX Ha
cuerte neno [IM® Ha naty, Ha KOTOPYIO ONPEAEISIOTCS JINIA, UMEIOIINE
MpaBO Ha TOJyuyeHHE JOXOJ0B, U OOBSBICHHOTO pa3Mepa JI0Xoa,
MPUXOJIAIIETOCS HAa OJWH Mail (akiuio), 3a BBHIYETOM Hajora Ha
MpUObUTL C JAHHOTO J0XOJa B Cllydae ero yAepKaHHs y UCTOYHHUKA
BBITUIATHI.

B cnydae orcyrcTBHs opuIManbHON HHGOPMAIIMK O pa3Mepe Halora,
MOJJICKAIIETO y/IEP/KaHUI0, MPUMEHSIETCS] MaKCUMAJIbHO BO3MOXKHAS
cTaBka Hasiora B pazmepe 30%.

BorurenHas cymma Hajora A0JKHa YYUTBIBATHCS B KAUECTBE PacX0/I0B,
CBS3aHHBIX C  JIOBEPUTEIBHBIM  YIPaBIEHHUEM  HMYIIECTBOM,
coctapystronuM [TNU®. OHa MoxkeT OBITh CKOPPEKTHUPOBaHA 10 (aKTy
MOCTYIUIeHUs oxo/1a Ha cueT DoHxa;

e CnpaBeqnBasi CTOUMOCTb 1I€0MTOPCKOM 3aJJOJKEHHOCTH 110 IOXOAY OT
JIOJIEBOTO y4acTUsi B YCTAaBHOM KallMTaje ONpEIeNsieTcs B CyMMe
YCTaHOBJIEHHOTO B PEIICHUH OOIIETO COOpaHMs yYaCTHHKOB JOX0/1a Ha
JIOJTIO BJIQ/ICHUS.

[Io oOkoOHuUaHMM CpOKa NPU3HAHUSI NeOUTOPCKON  3a/I0JKEHHOCTH
OIIEpaIIMOHHOM €€ CIpaBeINBasi CTOUMOCTb KOPPEKTUPYETCS B COOTBETCTBUU
¢ Ilpunoxenuem 5.
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IIpunoxenne 14

JNEBUTOPCKAS 3AIOJKEHHOCTD MO JEHEKHBIM CPEJICTBAM,
HAXOJSIIAMCS Y TPO®ECCUOHAJIBHBIX YYACTHUKOB PBIHKA [IEHHBIX
BYMAT u 8 HKO HKII (AO)

Jleburopckast 3aJ0JIKEHHOCTh IO JEHEXKHBIM CPEICTBAM, HAXOAALIUMCS Y
po(ecCHOHANTLHBIX YYACTHHKOB PhIHKA IIEHHBIX OyMar (naiee — Opokep)
Jeburopckast 3a10JKEHHOCTh MO JICHEKHBIM CPEACTBAM, HaXOISAIIUMCA Ha
cuere B HKO HKI] (AO).

- Jlata 3auncieHus IEHEKHBIX CPEJCTB HAa CIEIUATBHBIN OPOKEPCKHI CUET Ha
OCHOBaHUU OTYETa OpoKepa

- ata 3auncnenus nenexHsix cpeacts Ha cyer B HKO HKI] (AO), oTKpbITHIN
s [TA®D.

- Jlatra wucrnonHeHuss OpokepoM 00s3aTeNbCTB MO  MEPEUYHCICHUIO
JICHE)KHBIX CPEJICTB CO CHEIHAILHOTO OPOKEPCKOTrO CcYeTa/ BBIBOJ JCHEKHBIX
cpencts co cuera B HKO HKI] (AO);

- Hara pemenuss banka Poccum 00 0T3bIBe JNUIEH3WH Yy Opokepa
(meHexHbIe CpeACTBAa TMEpPeXOsIT B CTaTyc Mpoyell  1eOUTOPCKOi
3a/I0JDKEHHOCTH )

- Jlara nukBumanuu Opokepa coriacHo HH(OpPMAIMHM, PACKPBITON B
oHIMaNTEHOM JOCTYITHOM UCTOYHUKE (B TOM ymcie 3anucu B ET'PIOJ]).
CrpaBemyiiBasi CTOUMOCTD JICHEKHBIX CPEJCTB, HAXOMSIIUXCS y Opokepa/ Ha
cuetax B HKO HKII (AO) omnpexnensiercs B cyMMe OCTaTKa Ha yKa3aHHBIX
cyerax.

[Tpu 3TOM B YaCTH ACHEIKHBIX CPEJICTB, MOJISKANUX BBIBOY CO CIIEIIHATEHOTO
Opokepckoro cueta uimn co cuéra B HKO HKI[ (AO), neburopckas
3aJI0JDKEHHOCTD  SIBJIIETCSI ONIEPAIMOHHON B T€UCHHE 3 pabounX THEH ¢ aTh
MOJIa4ll COOTBETCTBYIOIIETO PACTIOPSKECHHS.

[Ipy BO3HMKHOBEHMM NPU3HAKOB OOECIICHEHUS WJIM 0 OKOHYaHHM CpOKa
Npu3HaHUSA JeOMTOPCKON 3aJ0JDKEHHOCTH ONEPAalMOHHOHN, ee CIpaBeInBast
CTOMMOCTh KOPPEKTUPYETCS B COOTBETCTBUM ¢ [Ipuinoxxenuem 5.

Hannabie o HeucnonHeHun Opoxepom/HKO HKI[ (AO) pacnopspokeHus
NPEOCTABIISAIOTCS  YNpaBISIOMEH KOMIaHWed B  CHELUATU3UPOBAHHBIN
JIETIO3UTapUil HEe TIO3]JHEE JHS, CIEAYIOIIEro 32 OKOHYaHHEM YCTaHOBJIEHHOTO
JIOTOBOPOM CPOKa Ha BO3BPAT JICHEKHBIX CPEJICTB.
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IIpunoxenne 15

SAJOJZKEHHOCTD ITO CAEJKAM INOKYIIKU HEHHBIX BYMAI'AM NJIHN
BAJIIOTBI, 3AK/IIOYEHHBIM HA CTAHAAPTHBIX YCJIOBUSAX
(ecJiM BHIOPAH METO/I «I10 IaTe PACYETOBY)

3a/10JKEHHOCTh M0 ClIeJKaM MOKYIKH IIEHHBIX OyMaram WM BallfOThI,
3aKJIIOYEHHBIM Ha CTAaHAAPTHBIX YCIOBHSX.
JlaTa 3aKiroueHus CACNKH Ha MOKYIKY EHHBIX OyMar Uil BaJIIOTHI.

Jlara BO3HMKHOBEHHs IpaBa COOCTBEHHOCTH Ha LEHHBbIE OyMmaru
MOJTBEPXK/I€HHAs BBIITUCKON 110 CUETY JeNo (AaTta BOZHUKHOBEHUS IIPpaBa
COOCTBEHHOCTH Ha BAJIIOTHI, MOATBEPKACHHAS BBIMMCKON ¢ OAHKOBCKOTO
cueTa 1.y./ OT4eTOM OpoKepa).

CrpaBemyiuBass ~ CTOMMOCTb  3aJI0JDKEHHOCTM IO CIEJKaM 10
NPUOOPETEHUIO0 LEHHBIX OyMar WIM BallOThl, 3aK/IIOYEHHbIM Ha
CTaHJApPTHBIX YCJIOBHS, OIPEAENAETCS B pasMEpe pa3HULIBI MEXAY
BeIpakeHHOW B Bamore omnpeaeneHuss CYA IIMD cnopasemiusoit
CTOMMOCTBIO IIEHHOH OyMaru WM BaJIIOTHI, SBISIOMICHCS MpPEAMETOM
CHEIKH M CYMMOW CIEJIKH B BAJIIOTE CIEJIKH, IPUBEIECHHOM K BalOTE
onpeaenenuss CYA IIM® mno kypcy BallOThl, YCTaHOBJIEHHOMY B
IIpaBunax onpenenenus CHA.

B cnydae mnoJIOKHTENBHOW pPa3HMIIBI, CHEJIKA MPU3HAETCS B COCTABE
aKTHBOB (J1€0MTOpCKas 3a70JKEHHOCTh), OTPULATEIbHOW pPa3HUIBI - B
cocTaBe 0053aTeNbCTB (KPEIUTOPCKAst 3aJ0JDKEHHOCTH ).

[Ipn omnpeneneHun crpaBeANMBON CTOMMOCTH 3aJ0JDKEHHOCTU I10
CHIeJIKaM TI0 MTPHOOPETEHUIO OOJTUTAINi, 3aKITFOUEHHBIM Ha CTaHJApTHBIX
YCIOBMSIX, CIpaBeAJMBas CTOMMOCTb  OOJMUTalUil,  SBISIOLIMXCS
MIPEIMETOM CHEINIKH, C JaThl 3aKJIIOUEHHSI CIEJIKH J0 AaThl BOSHUKHOBEHHUS
npaBa  COOCTBEHHOCTH,  €XKEJIHEBHO  ONpeAensercs ¢  Y4eTOM
HAKOIUIEHHOT'O KYIIOHHOT'O J10X0/la, OIPEIEICHHOT0 Ha J1aTy pacuera Io
CJIEJIKE B COOTBETCTBUU C YCIOBUSMHU CHEIIKH.
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Hpunioxenne 16

ITPOYASA JEBUTOPCKAS 3AJOJIZKEHHOCTD

1. Asanchel/neOuTOpCKasl 3a0JDKEHHOCTh TIO  CHEIKaM  KYIUTU-TIPOJAKU
umymectBa [IM®, ecnu cpok moramenus He 6osiee 15 pabounx nHel ¢ IaThl
BO3HUKHOBEHUS JEOMTOPCKOHN 33J0JDKEHHOCTH W OTCYTCTBYIOT NPH3HAKU €e
obecrieHeHus. [lanHas 3a70KEHHOCTh SIBJISICTCSI OTICPAIIMOHHON B TE€YCHHE 3
paboumx JHEH.

2. ABaHCBI/IEOUTOPCKAs 3aJ0JDKEHHOCTh IO OIUIATE PAacXOOB, CBSA3aHHBIX C
JIOBEPUTEIIBHBIM yIIpaBieHueM umyinectsoM 1IN @, B T.4. B cirydae npeBbIILIECHUS
OIUIAYEHHBIX PAacXOJOB HaJa JOMYCTUMBIMHU, SBISIOTCS  OINEPAlMOHHOM
3aJJ0JDKEHHOCTBIO B Te4eHHE 25 pabouymx JHEH ¢ JaThl OKOHYAHHS CpOKa
OKa3aHUs YCJIYI YCTAHOBJICHHOM YCIOBHSMHM JOroBOpa IIPU OTCYTCTBHH
MPU3HAKOB OOCCIICHCHMSI.

3. leburopckas 3a7075KEHHOCTD 110 BO3MEIIEHUIO HAJIOTOB U3 Oro/IKeTa
SIBJISIETCS ONIEPALlMOHHOM. B ciydae nosry4eHust OT HaJloroBOro opraHa
perieHust 06 0TKa3e B OCYILECTBICHUH 3aueTa (BO3BpaTa) CyMM H3JIMIIHE
YIUIQYE€HHOI'O HAJIOTa IIPOUCXOAMT NpeKpaleHue npusHanus B [IO
NeOUTOPCKON 330KEHHOCTH [0 BO3MEILEHUIO CyMMBI HaJIora B pa3mepe,
YKa3aHHOM B TAKOM PEILIEHUU.

4. ]JleOuTtopckas 3aJ0JDKEHHOCTh 110 apeH/e, €clIH CpPOK TIOTalleHuUs

3aJI0JDKEHHOCTH He npeBbimaeT 10 pabounx JHEW ¢ 1aThl OKOHYAHUS apPESHTHOTO
nepuoja, SBISETCS omnepaluoHHOM B TeueHue 10 pabouymx naHed ¢ JdaThl
HACTYIUICHHSI CPOKA UCIIOTHEHUS 00s3aTeNIbCTB COTTIACHO YCIIOBUH JOTOBOpA MPH
OTCYTCTBHH NMPU3HAKOB 00ECIICHEHHUSI.

5. Nnas )IC6I/ITOpCI(a$I 3a10JDKCHHOCTb HC SABJIACTCA OHepaHHOHHOﬁ.

- Jis  1eOWTOPCKOM  3a/I0JDKEHHOCTH, BO3HUKINEH B pe3yibTaTe
COBEpILIEHHUS clIeJ0K ¢ umyniecTBom 11D, B Tom uncne aBaHCOBBIE MIIATEXKH -
JaTa rmepeIayu akTHBOB (JICHEKHBIX CPEJICTB) ICOUTOPY;

- Jns  neOuTopckoil  3aJI0JDKEHHOCTH, BO3HUKIIEH B pe3yibTaTe
MIPEBBINICHHS OTJIAYSHHBIX PACXO0B HAJl JOITYCTUMBIMU — J1aTa BOSHUKHOBEHUS
TaKOTr0 MPEBBILIEHNUS;

- st neburopckoit 3anomkennocty nmo HJAC — mara nmpunstus HIC mo
paboTam U ycIyraM K BBIUETY, 1aTa BOSHUKHOBEHUSI OCHOBAHHUS JJIs1 BO3MEIIIEHUS
HaJjiora u3 OroKeTa;

- Jliis nebuTopcKo 3aI0JKEHHOCTH TIO TEeperuiaTe HaJlOTOB B OOKET —
JlaTa BO3HUKHOBEHUS MEPEIIIATHI;

- s 1eOUTOpCKO 3aJ0KEHHOCTH MO Cy/NeOHBIM pEIICHUsM — JaTa
BCTYIUICHHS B CHITY YKa3aHHOTO PEIICHUS;

- Jlyis vHO# omnepanroHHON NeOUTOPCKON 3aI0JDKEHHOCTH HA OCHOBAaHUU
BHYTPEHHEH CTAaTHCTHKH YIPABISIONICH KOMITAHUH — J1aTa, B KOTOPYIO OOBIYHO
yIpaBISIoNas KOMIIAHUS MPU3HAET TaKyI0 TeOMTOPCKYIO 33I0IKEHHOCTD, JaTa
onpeneneHust CHA.

- Jnist eOuTOPCKON 3a/10JKEHHOCTH 110 BO3MEILIEHUIO CYMMBbI HAJOTOB U3
Or0/KeTa — JjaTa UCIOJIHeHUsI 00s13aTenbeTBa nepen [TND;

- Jns  1eOUTOpCKOM  3a0JDKEHHOCTH, BO3HUKIIEH B pe3yibTaTe
IPEBBIIIEHNS] OIIAYEHHBIX PAcXOJ0B HaJ JONYCTUMBIMU — JaTa OIUIaThl WIN
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cnucanusi (B Cllydae COOTBETCTBUS TMpEAeIbHOMY pa3Mepy pacxooB,
PelyCMOTPEHHOMY MIPaBUJIAMHU JOBEPUTENBLHOTO yripasieHus [T D);
- Jlnst ocTanbHBIX BUIOB AKTUBOB:

- JlaTa uCToJIHEeHus o0s3arenseTB nepexn [TNO,

- JaTta JIMKBUJAALUU Aeduropa,

- Jlata 3aKJIIOUEHUs JIOTOBOpa YCTYNKH JCHEKHBIX TpeOOBaHUI

TPEThEMY JIULLY.

- Jlara pemieHus VYmpaBisionmiedl KOMIAHUM O CHHCAHMHA Oe3HalIeKHOU
3a/10JKEHHOCTH (HepeaIbHOM K B3BICKAHHUIO ), [10 KOTOPOM UCTEK YCTAaHOBJICHHBIH
CPOK UCKOBOM JaBHOCTH. Pemenune opopMisieTcss MOTHBUPOBAHHBIM CYXICHHEM
VYrpapnsoomed KOMIIAHUU, C TMOATBEPKACHUEM HHPOpPMAIUUM O MPHUHSITHIX
Ynpasnsromen KOMIIAaHWEN JEeUCTBUM JUIsi B3bICKAHUA COOTBETCTBYIOLIEH
3a/10JDKEHHOCTH.

- Jeburopckas 3aJI0JKCHHOCTD, MpU3HaHHAS OTEPALIMOHHOM,
OLICHUBAETCA B pa3Mepe HOMUHAJIBHON CTOUMOCTH.

- Ecimu nebutopckast 3aJ0/KEHHOCTh HE SIBIISICTCS OINEPAIIMOHHOM, €
CIpaBelJINBasi CTOUMOCTb ONpEENsIeTcs B COOTBeTCTBUU ¢ [Ipunoxenuem 5.

B cnyuae ompenencHus AeOUTOPCKOM  3aJ0JDKEHHOCTH  METOJIOM
anIMpoOKCUMalLUY, YTPaBJAolias KOMIAHUS PEAOCTABISAET COOTBETCTBYIOIIUI
pacuét Crienuaau3upoOBaHHOMY JIETIO3UTAPUIO HA KKIYIO AAaTy ONpeeTeHus
CYA. /laHHBIIl METOJ MOYXHO IPUMEHATH IPU HAJIMYUH JAHHBIX HE MEHEE YeM 3a
JIBa TIOCJICIHUX MecAla, npeamecTpyomux aate onpenenenuss CUA. B pary
MOCTYIICHUSI TOKYMEHTa, COJeprKaliero MHGOpMalldio O peaJbHOM pa3Mmepe
HAYHUCIICHHOTO  00S3aTeNIbCTBA, IPOU3BOJUTCS  KOPPEKTUPOBKA  pa3Mmepa
HAYUCIICHHUS.

CrpaBeyinBasi CTOUMOCTh JCOUTOPCKON 3a/I0JDKEHHOCTH KOPPEKTHUPYETCS B
cooTBeTcTBUM ¢ [Ipunoxxenuem 5.
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IIpunoxenne 17

JAparouneHHnpie MeTA/UIbl U TPEOOBAHUSA K KPEAUTHON OPraHU3alUM BbIIIATUTD JI€HEKHbII

IKBHBAJICHT APArou¢HHbIX ME€TAJ1JI10B

JparoueHnbie MeTaJJibl M TPeOOBAHMSI K KPEeAUMTHOW OpPraHu3anuu
BbIIUIATHTD JICHEKHbIN JKBHBAJIEHT IPATOLeHHbIX METAJLJIOB

JJISL APArOLeHHbIX MEeTAJJIOB!

- JaTa mepexoja mpaBa COOCTBEHHOCTH, MOATBEPKICHHAS aKTOM IpHeMa-
nepeaayy;

JJIA TpeOOBaHUII K KPeIMTHOW OPraHM3aliH BBIIATUTH 1E€HEeKHBII
JKBHUBAJIEHT APAroueHHbIX MeTAJJIOB:

- J1aTa repexo/1a mpaB COOCTBEHHOCTH COTJIACHO BBIIMMMCKE CO CUETa KPSIUTHOM
OpraHu3alMy O 3aYMCICHUH Ha METAJUIMYECKUI CUET JIParoleHHbIX METAJLJIOB
Ha OCHOBAHHUU JIOTOBOpa
JJISL IParoueHHbIX MeTAJJIOB:

- J1ata Tmepexojia mpaBa COOCTBEHHOCTH, TOJTBEPKICHHAS aKTOM IpUEMa-
nepeaayy;

JJIA TpeOOBaHUI K KPeIMTHOW OPraHM3alMU BbIIATHUTH JA€HEKHbIH
JKBHUBAJIEHT APAroueHHbIX MeTAJJIOB:

- JlaTa CIHUCAHMS C METAUTMYECKOTO CYeTa JPArolleHHBIX METAJIOB B
COOTBETCTBUU C YCIOBUSAMH JI0TOBOPA;

- nara pemenus barka Poccuu 06 0T3bIBE JIHIICH3WH OaHKA (JICHE)KHBIC
CpEeICTBA MEPEXOIAT B CTATyC Mpouei Je0UTOPCKOM 3a0KEHHOCTH);

- JaTa JUKBUIAIIMK KPEAUTHOW OpraHU3aluh, B KOTOPOU OTKPHIT
METATMYECKH cueT, nH(pOpMallus O KOTOPOH pacKpbiTa B OPHUIIMAILHOM
JIOCTYITHOM MCTOYHHKE.

JlparolieHHbIe METAJIIBI U TPEOOBAHUS K KPSIUTHOW OpraHU3aIliH BHITIATHTH
JNEHEXKHBI OSKBUBAICHT JPAroleHHBIX METaUIOB OTpaKaloTcsi Ha JaTy
onpenenenuss CYHA no nenam banka Poccun.

CrpaBeyiiBasi CTOUMOCTh JIParolieHHBIX METAJJIOB NpU3HaeTcss paBHOM 0
(Honp) B ciydae HacTymieHusi COOBITHS, NPUBOASIIETO K IMPU3HAHUIO
JParolieHHOT0 MeTalla HePUTOIHBIM JUIsl JaJbHEHIEero NCIOIb30BaHUs 110
[[EJIEBOMY HAa3HAYCHUIO - C JaThl MOJY4YEeHHUS O(QHUIHNAIBHOTO JOKYMEHTa O
TakoM (akTe.

83



Hpunioxenne 18

IIponsBoanbie puHaHCOBbIE HHCTPYMeEHTHI (ajee — [IDH)

[IpousBomHbIE (UHAHCOBBIE WHCTPYMEHTHI (pacyeTHbIE OHUpIKEBBIE U
BHEOUpKeBbIe) (nanee — pacuetHoie [ION)

[I®U mpencraBisier coOoOil aKTHB, €CIIM COBOKYIHAs CTOMMOCTHAsl OLIEHKA
COJIEpKAINXCS B COOTBETCTBYIOIIEM JOTOBOpPE TPEOOBAaHUN K KOHTPAreHTY
MPEBHIIIAET COBOKYIMHYI0 CTOMMOCTHYIO OILIEHKY O0053aTelIbCTB Iepes
KOHTPAareHTOM I10 3TOMY JOTOBOPY, M 0XKHIAETCS YBEITUYCHHUE OYTyITIX
SKOHOMHYECKUX BBITOJ B Pe3yJbTaTe MOMyUYEHUS! aKTUBOB (JICHEKHBIX CPECTB
WIM WHOTO WMYIIECTBA), OOMEHA aKTHBOB WJIM TMOTAIICHHS 005S3aTeNbCTB HA
MOTEHILIUATBHO BBITOAHBIX JUIsl (POHIA YCIOBUSX.

[Ipuznaercs B popme 1eOUTOPCKON 3a10KEHHOCTH.

[I®OU mpencraBisier co0oil 00sA3aTEIBCTBO, €CIM COBOKYITHAS CTOMMOCTHAs
OIICHKA COJIEPIKAIMXCS B COOTBETCTBYIOIIEM JOTOBOpE 00s13aTenbCcTB (PoHIa
nepe KOHTPAareHTOM IIPEBBIIIAET COBOKYIHYIO CTOMMOCTHYIO OIIEHKY
TpeOOBaHUH K KOHTPAareHTy II0 3TOMY JOroBopy, U (oHA OXHIaeT
YMEHBIICHWE OyAymuX SKOHOMHYECKHMX BBITOJ B PE3YJIbTaTe BBIOBITHA
AKTUBOB (JICHEKHBIX CPEACTB UM MHOTO UMYIIECTBA), 0OOMEHa aKTUBOB WJIH
norameHust 00s3aTebCTB HA TOTCHIUWAIBHO HEBBITOJHBIX s (QoHAA
YCIIOBUSX.

[IpuzHaetcs B popMe KpeAUTOPCKON 3aJ0OIKEHHOCTH.

[To OupxeBpiM IO — mara mpuoOpeTeHHUS B COOTBETCTBHU C OTYECTOM
Opoxepa.

[To BHeOuprkeBbM [IDOU — naTa 3akatoueHus 10roBopa, B KOTOPOM OJHOU U3
CTOpOH siBNsieTcs Y npasisitomas komnanus [1.Y. [TU®

ITo 6upxeBbim [1OU:
® ICIOJHEHUE KOHTPAKTA;
® BO3HHKHOBEHHS BCTPEUYHBIX 0053aTEIHCTB MO KOHTPAKTY C TaKOH ke
crienuuKanuei, T.e. 3aKiItoueHue 0)CeTHOMN CHEIKH;
® [0 UWHBIM OCHOBAaHMSM, YyKa3aHHbIM B [IpaBuiax KiaupuHTa, B
YCTaHOBJICHHOM UMU TIOPSAKE.

[To BueOupxkeBbM [1OU:
® ICIOJIHEHHE KOHTPAKTA;
e TIepeycTyImKa rmpaB TpeboBanwus 1o 1oroBopy [TOU.

CrpaBeuBasi CTOUMOCTh OupskeBoro pacuetnoro [IOU paBHa Hymi0, €ciiv B
COCTaBe oOMNepalui Mo OpOKEpPCKOMY CUEeTy IPOBEINEHBI BCE pacueThl I10
BAapUALMOHHOM MapiKe.
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e CrpaBemmBas CTOUMOCTh BHeOupskeBoro pacuetnoro [1OU pasna 0
(Honb) mpu aTom B coctaBe [TM®D orpaxkaercs Tak xe:

e 5eOUTOpCKas 3aJ0JKEHHOCTh, Kak oleHka mpasa u3 [IOU, ecnu no
YCIIOBUSIM KOHTpPAKTa MpHU WCIOJHEHUW Ha Aary ompexaeneHus CHA
OB OBI TIONyYEH JIOXOJ B pa3Mepe PasHHIIBI MEKIY CIPaBEIITUBOM
CTOUMOCTBIO 0a30BOro akTuBa M 1eHOW wucnoiaHenus [IOU B
a0COIIOTHOM 3HAYECHUH;

® KpeauTOpCKas 3aJ0JHKEHHOCTb, Kak oleHka o0s3arensctB u3 [IOU, B
ciy4ae, €Cid IO YCJIOBUSM KOHTpPAaKTa MpPU HMCIOJHEHHWU HA ATy
onpenenenuss CHA Obur Obl MONMydeH YOBITOK B pa3Mepe pa3sHULBI
MEXy CHpPaBeJIMBOM CTOMMOCTBIO 0a30BOT0 AakTHUBAa U IEHOMU
ucnonaenus [1OU B aGcomoTHOM 3HAUYCHUH.

CnpaBenniuBast cTOUMOCTh — mocTaBouHoro I[I®DU ouenuBaeTcs mo 1eHe
6a30BOr0 aKTHBA.

CrpaBeiiBasi CTOMMOCTb 02a30BOTO aKTHBA ONPEACISETCS B COOTBETCTBUU C
[Ipunoxennsamu nanusix [Ipasu.

B cnyuae, ecnu nopyuyeHue Ha BBIBOJ JIEHEKHBIX CPEACTB CO CHELMAIBLHOTO
OpOKepCKOro cuera He MCIOJIHEHO B TEYCHHE OJHOTO pabodyero JHS C JaThl
IpEbSABICHUS TOPYUYEHUS CIPaBEUIMBasi CTOUMOCTD JIEHEKHBIX CPEICTB Ha
cyeTe rapaHTUIHOTO 00eCTIeYeHUS ONPEIENSIETCS C UCIIOJIb30BAHUEM METOOB
koppektupoku CC (ITpumokenue 5). JlaHHBIC O HEUCIIOJHEHUU TPEOOBAHUS
OpokepoM NPEIOCTABIISIIOTCS yIpaBisoen KOMITaHUEHN B
CTHEeIMATM3UPOBAHHBIN JIETIO3UTAPUIl HE MO3HEE PadOYero THS, CIEAYIOIIEro
3a OKOHYaHHUEM YCTaHOBJIEHHOT'O CPOKA.

CnpasennuBasi croumocth [IOU xoppekTupyeTcsi B ciiydyae BOZHUKHOBEHUS
COOBITHIA, TPUBOIAIINX K OOECIIECHEHHIO, B COOTBETCTBUU ¢ [IpunokeHuem 5.
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IIpunaoxenne 19
Horosop PEIIO

ITo morosopam mpsimoro PEITO (mpomaBioM IeHHBIX Oymar Mo mepBoil 4actu
norosopa PEIIO saBnsercs ynpasistomas komnanus 1.Y. @onpga):

— oOs3arensctBa PDoHOA TO BO3BpATy CYMMBl JICHEXKHBIX CPEJICTB,
IIOJIyYEHHBIX 110 IepBOH yacTu gorosopa npsmoro PEIIO.

[To moroBopam o6patrnoro PEIIO (mokynareneM IeHHBIX OyMmar 1o J0roBopy
PEIIO no nepsoii wactu PEIIO saBnsercs ynpasnsromass komnanusa /[.V.
®donna):

— ne0uTopckas 3aJOJDKEHHOCTh B pa3Mepe CYMMbl JCHEKHBIX CpEICTB,
NepelaHHbIX 110 MepBoii yacTu goroBopa oopatHoro PEIIO.

— 00s13aTeNBCTBO 1O BBIKYITY IICHHBIX OyMar, MOJIy4eHHBIX 10 IEPBOM YacTH, U
peaM30BaHHBIX JI0O MOMEHTAa WCIIOJIHEHHS 110 BTOPOW 4YacTH JOroBopa
obparnoro PEIIO.

Horosop npsmoro PEIIO:

" Ha JaTy MCHOJNHEHMs TnepBoll wactu gorosopa PEIIO, npusnaercs
KpeAUTOPCKas 3aJ0/DKEHHOCTh B CYMME ITOJIYYEHHBIX JEHEKHBIX CPEICTB I10
nepBoid yactu jgoroBopa PEIIO, yBenuueHHas Ha CyMMy MpOILIEHTOB,
paccunTaHHbIX Ha gary omnpeneneHuss CHA mo craBke, NMpeaycMOTPEHHON
JIOTOBOPOM/OUPIKEBON CHACTKOM;

" [peKpalieHne IpU3HaHUA [IEHHBIX OyMar, IepeJaHHbIX 110 PSIMOMY JOTOBOPY
PEIIO nHe npoucxoaur.

" Ha JaTy uCHojJHeHus BTopod dyactu goroBopa PEIIO mpoucxogut
IIPEKPALEHUE TPU3HAHHUA KPEOUTOPCKOM  3aJ0DKEHHOCTM B CyMMeE
IIOJIYYEHHBIX JI€HEXHBIX CPEJCTB IO NEPBOM 4YacTH, C Y4ETOM IIPOLEHTOB,
MOJUIeKAIUX TOTYYCHUIO/YIIaTeé B COOTBETCTBUH C YCIIOBHSIMH JOTOBOpA
PEITO. B ciayyae ecnu ucnoiHeHUE 00s3aTEIILCTB HE OYIET BCTPEUHBIM, T10]T
JIaTOM UCIIOJIHEHUs BTOPOI YacTH, MpUHUMAeTcs 0oJiee MO3HsS U3 ABYX JaT:
IIOCTABKHU WJIN OILIATHI;

Horosop o6patHoro PETIO:

" Ha 1aTy HCTIONHEHMsI epBoii yacTu goroBopa PEITO npusnaetcs neduropckast
33JI0JDKEHHOCTD B pa3Mepe CyMMBI JEHEKHBIX CPENCTB, NepenanHble DoHmoM
no nepsod yactu nporosopa PEIIO, yBennueHHOW Ha CymMMy MNpOLICHTOB,
paccunTaHHbIX Ha gaty omnpeneiaeHuss CHA mo craBke, NMpeaycMOTPEHHOU
JIOTOBOPOM/OHMPIKEBOM CCIIKOM;

* IpU3HaHKUE LEHHBIX Oymar, MoJyueHHBIX M0 nepBoil yactu gorosopa PEIIO,
HE TIPOUCXO/INT;

"Ha JaTy WCIOJHEHUs BTOpol dactu goroBopa PEIIO mpoucxoaut
[IPEKpallleHue NPU3HAHUS JIeOMTOPCKOM 3aJ0JKEHHOCTH KOHTpareHTa I10
norosopy PEIIO, B pazmepe CyMMBI I€HEKHBIX CPENCTB, NTepenanHbie DoHI0M
no nepsod yactu nporosopa PEIIO, yBenuueHHOW Ha CyMMy HpPOLIEHTOB,

MOJUIeXkKAIUX TOJIY4YEHUIO/yIIaTeé B COOTBETCTBUM C YCIOBHSIMM J0OrOBOpa
PEIIO.

"Ha ngary cnucanus co cueta JIEIIO menHbpix Oymar (BceX WM 4YacTu),
MOJIyYEeHHBIX MO JoroBopy odparHoro PEIIO no mMoMmMeHTa HCHOMHEHHS O
BTOPOM 4acTH, mpu3HaeTcs o0s3arenbetBo [IMD mo mpruobpereHno Takoro
KOJIMYECTBa IIEHHBIX Oymar, KOTOpoe HEOOXOAMMO JJisi UCIIOTHEHUS] BTOPOH
gactu caenku oopatHoro PEITO.

86



» CripaBeUinBasi CTOMMOCTb KPEIUTOPCKOIM/AEOUTOPCKON 3a10DKEHHOCTH 10
noroBopam  PEIIO OLICHUBAETCS B pa3Mepe COOTBETCTBEHHO
MOJIy4YE€HHBIX/TIEPEIaHHbIX JCHEKHBIX CPEACTB IO MEPBOIl YacTH IOrOBOpa
PEIIO ¢ yuerom mpoueHTOB, paccuuTaHHbIX Ha jaary omnpexaeneHus CHA no
CTaBKe, MPEIYCMOTPEHHOU TOTOBOPOM/OUPIKEBOM CACIKOM;

Eciu croumocts 1eHHBIX Oymar 1o BTopoil wyactu pgoroopa PEIIO
CKOpPpEKTHpOBaHa Ha CYMMY BBIIUIAT JOXOJOB IO LIEHHBIM OyMmaram,
nepeaanHbiM 1o goroBopy PEINO, nnu cymMmmy MHBIX BBITUIAT, OCYIIECTBIIIEMBIX
B pamkax jgoroopa PEIIO, To pacuer cnpaBemiuBOM CTOMMOCTU
KpeIUTOPCKOM/ 1eOUTOPCKOI 3aJ0J>KEHHOCTH o JIOTOBOPY PEIIO
OCYILIECTBIISIETCA C YUYETOM COOTBETCTBYIOLIUX BBIMIAT.

CrpaBemyiiBas CTOMMOCTh IIEHHBIX Oymar, mepenaHHbix POHIOM IO TMepBOU
yactu PEITO B Teyenue nepuojia OT AaThl UCTIOTHEHUS MIEPBOM YacTH JOrOBOpa
npsmoro PEITIO no matel ncnomuenus BTopoit yactu goropopa PEIIO kaxprit
pabouuii neHp ompenensercs coriacHo [Ipunokenuto 2 Hacrosmmx [IpaBun
onpenenenust CHA.

CrpaBeuymiBasi CTOUMOCTh oOsi3atenbcTBa [IMD mo mproOpeTeHuro mEeHHBIX
Oymar, paHee MoJiydyeHHbIX 10 jorosopy ooparHoro PEIIO u peann3oBaHHbBIX 10
MOMEHTAa UCIOJIHEHUs BTOpoil yactu cienku ooparnoro PEIIO, onpenensiercs B
pa3Mmepe CHpaBeJIMBOM CTOMMOCTH TaKWX IIEHHBIX Oymar B COOTBETCTBHH C
[Ipunoxenuem 2.

CrpaBeanuBas CTOUMOCTb JEOMTOPCKON 3aJOKEHHOCTH B pa3Mepe CyMMBbl
JIEHE)KHBIX CPEJICTB, MEpeJaHHBIX MO TMEPBOM YacTH JOroBOpa OOpaTHOTO
PEIIO koppekTupyercs B ciiydae BOSHHKHOBEHHS COOBITHUMN, MPUBOMASIIUX K
o0ecIieHeHHT0, B COOTBeTCTBHH C [Ipuioxkenuem 5.
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Hpunaoxenne 20

MO/IEJIb ONPEJEJIEHUSI PACUETHOM LIEHBI JIJIS1 JOJTOBBIX IEHHBIX
BYMAI', HOMUHHUPOBAHHBIX B PYBJISIX 1 EBPOOBJINT ALIUI

JloJiroBblie ieHHbIE OYMaru, HOMMHHPOBAHHbIE B PY0JISIX

CopaBeyinBasi CTOMMOCTh OOJUTAIlUM  OIPENENIeTCS] MyTeM JIMCKOHTHPOBAHUS CTOMMOCTHU
OyAylMX KYHNOHHBIX IJIaTeXeH, a Tak’Ke HOMUHAJIA 10 CTaBKaM KPUBOW O€3pHCKOBBIX J0XOJHOCTEH,

CKOPPEKTUPOBAHHBIX HA KPEIUTHBIH CIIpes:

N
Pt0 = CF

; (1+ ri + CrSpread )’

P — cIIpaBeUIMBas CTOUMOCTh OOJINTallny;

| — HOPSITKOBBI HOMEP JICHEKHOTO MOTOKA;

CFi  —i-bIii JCHEKHBIN IOTOK 110 OOJIUTAIMH — OYIYIIHE ICHEKHBIC TOTOKH 110 00JIUTaIiy (BKITIOYast
KYIOHHBIE BBIIUIAThl, AMOPTHU3ALMOHHBIE IUIATEXH, W I[OTall€HHE OCTATOYHOM HOMMHAIbHOU
CTOMMOCTH) C JaThbl ONpEeNeJIEHUs CIIPABEUINBOI CTOMMOCTH (He BKJIOYas) 10 AaThl odepThl (ecau
odepra mHpeayCMOTpEHa YCIOBUSMM BbIIycKa OOJMranuu), jau00 JaThl MHOJHOIO IOTalleHus,
MIPETYCMOTPEHHOTO YCIOBUSIMHU BBITTyCKa (eciu oepTa HE TPeayCMOTPEHA).

ri — CTaBKa KpUBOU OSCKYMOHHOM JoxoaHocTH phiHka OD3 (G-kpuBasi), COOTBETCTBYIOIIAS J1aTe
BBIMJIATHI 1-TO IGHEXKHOTO MOTOKA, Myoiukyemas bankom Poccun u MockoBckoii bupikei;

CrSpread — kpeAuTHBIH cripe/i OOIUTallHOHHOTO HH/IEKCa (PAacueT MPUBEICH HUKE);

ti- — cpok J10 BBIILIATHI i-TO JEHEKHOTO MOTOKA B rojax (B KauecTBe 0a3bl pacueTa UCIONb3yeTcs 365
JTHE)

B cnyuae, ecin kakoif-muOo BBIMYCK OOJUranuii ObUT peCcTpyKTYpU3MPOBaH, TO IOJy4YE€HHOE
3HaUEHUE J0 JaTbl BBIIUIATBI IIEPBOrO KYyINOHA C MOMEHTA DPEOPraHU3alMM KOPPEKTHpPYETCs Ha
KO3 (UIIMEHT, paBHbII MaKCUMaJIbHON BepOsATHOCTU JedoiiTa HAa TOPU30HTE | roja Mo CTaTUCTUKE
MEXIYHApOJAHOIO PEUTUHIOBOro areHTcTBa «S&P» Mo kKoMmaHusM ¢ npeaaedoiTHBIM PEHTHHTOM B
cocTaBe oTyeTa (McTounuk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Stud
y+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035, tabmwuiia 9).

B cnyuae, ecnu BBIMYCK SIBISIETCS CYOOpIMHUPOBAHHBIM, TO B PACU€TE CTABKU JTUCKOHTHPOBAHUS
HEO0OXOIMMO YUHUTHIBATh MPEMHIO 32 CYOOPIMHUPOBAHHOCTH. [IOpsSA0K pacuyera MpeMun J0KEH OBbITh
onucal B HacTosimux [IpaBumnax.

CrpaBeaniuBass CTOMMOCTb OOJMranui, MoJiydeHHass B pe3yibTaTe JAaHHOIO METOoa pacyeTa,

OKPYTJISIETCS 10 ABYX 3HAKOB IOCJIE 3aMsATON, C MPUMEHEHHEM MPaBUJI MAaTEMaTHUYECKOTO OKPYTJICHHUS.
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st meneit pacuera meauanHoro kpeautHoro crpeaa (CrSpread) B 3aBUCHMOCTH OT KPEIUTHOTO
pEUTHHTA Yy BBIITYCKA JIOJITOBOM IIECHHOW Oymaru (KpeIuTHBIM PEHTHHT B BAJIFOTE HOMUHAJIA), & B CIIy4dae
€ro OTCYTCTBUS — CHAdYalla pEHTHHT IMHUTEHTA, a B CIly4ae M €ro OTCYTCTBUS PEHTHHT MOPYUUTEIIS
(rapaHTa) MOJTOBOM IIEHHOW Oymaru, MOJToBas IeHHas Oymara MOXeT ObITh OTHECEHA K OIHOW W3
YeThIpeX PEUTHHrOBBIX TIpymi. [Ipm HanMuMu HECKONbKUX PEHTHUHIOB, BbIOHMpaeTcs Haubosee
aKTyaJIbHBIM Ha JaTy OLICHKU KPEAMTHBIN PEeUTUHT. EcIu MmOpyduTeNnbCTBO MO BBIMTYCKY JIOJITOBOU
[IEHHOW OyMaru 00ecreunBaeT UCIIOJIHEHNE 0053aTeNbCTB B ITOJIHOM 00bEME U (MJTH) TapaHTHUs BbIIaHA
HA CyMMY HOMHHAIBHOM CTOMMOCTH W MPOLIEHTOB IO TaKWM JOJTOBBIM IICHHBIM Oymaram, TO
BbIOMpaeTcsi HauboJiee aKTyallbHbII Ha 1aTy OLEHKU KPEIUTHBIA PEUTHUHT BBITYCKa JOJTOBOM [IEHHOU
OyMaru u nmopy4duresns (rapaHra).
Jliis meneit ompeeNieHuss KPEIUTHOTO CIIPEIa BBOJATCS CIICAYIONINE PEUTHHTOBBIC TPYIIIEI B
3aBUCHMOCTH OT IPHUCBOCHHOTO PEHTHHra POCCUWCKHUMH PEUTUHTOBBIMH arceHTCTBAMH  IIO

HaHHOHaHbHOﬁ mKaJjac:

PeiiTunrosasi rpynna I — HauBbICIINI/MaKCUMAIIBHBIA YPOBEHBb KPEAUTOCIIOCOOHOCTH, (PMHAHCOBOM
HAJIGKHOCTH W (DUHAHCOBOW YCTOMYMBOCTH MO CPABHEHHUIO C JAPYTUMH SMHUTCHTAMH, BBIITYCKaMHU
LHEHHbIX OyMar wid (UHAHCOBBIMM OO0s3aTeNbCTBAMU. B yKa3aHHyI0 pEMTHHIOBYIO TIpymiy

BKJIFOUYAIOTCS JOJITOBBIE NHCTPYMEHTBI C pEUTUHIOM AAA 10 HallMOHAJIbHON PEUTHHIOBOM ILIKAJIE.

Peiitunroasi rpynna II — BeicOkMii ypOBEHb KpeIUTOCIIOCOOHOCTH, (PUHAHCOBOM HANEXKHOCTU U
(uHAHCOBON YCTOHYMBOCTH (OT YMEPEHHO BBICOKOTO IO BBICOKOIO). B yka3aHHyI0O peHTHHIOBYIO
IpyNIy BKJIIOYAKOTCS JOJIOBBIE MHCTPYMEHTBI C PEUTHHroM OT A- 10 AA+ 10 HalMOHAJIBHOU

PEUTHUHIOBOM LIKAJIE.

Peiitunrosass rpynna Il — cpennuil ypoBeHb KpeauTOCIOCOOHOCTH, (PMHAHCOBOW HA/I€KHOCTH U
(rHAHCOBON YCTOHYMBOCTH (OT YMEPEHHO HU3KOTO 10 Cpe/iHero). B yka3aHHyI0 peHTHHTOBYIO TpYIIITy
BKJIFOYAKOTCS JOJITOBBIE MHCTPYMEHTHI C peUTUHroM oT BB+ 10 BBB+ 1o HarimoHansHON peUTHHIOBOM

IKaJe.

Peiitunroasi rpynna IV — Hu3KMIl ypOBeHb KpEAMTOCIIOCOOHOCTH, (PMHAHCOBOH HAJEKHOCTH U
(¢buHaHCOBON yCTOMUMBOCTH (OT MpenaedoITHOTO JO YMEPEHHO HU3KOTr0). B ykazaHHYyI0 peHTHHIOBYIO
TPYIITY BKJIFOYAKOTCS JOJITOBbIE NHCTPYMEHTHI:
* (Qe3 pelTHHra, MPUCBOCHHOI'O PEUTHHIOBBIMU areHTCTBaMH, YKa3aHHBIMH B Tabnuie 1,
I

" C pEeUTHHIoM Huke BB+ 110 HallMOHAIBHON PEUTUHIOBOM IIKAJIE.
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Ta6mmma 1. ConocTaBieHue mKaJl pEHTHHTOBBIX ar€HTCTB

Hannonanbnas mkana nisa Poccuniickoi ®@egepanun .
PeiiTunroBas
AO "Dkcnepr
AKPA (AO) PA™ 00O "HKP" 00O "HPA" | rpynna
PeiiTunroBas
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynmna |
AA+(RU),
AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA]rul, .
PeiiTunrosas
AA-(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, y
rpynmna
A+(RU), ruA, ruA- A.ru, A-ru Alru|, A-|rul Py
A (RU), A-(RU)
BBB+(RU),
ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU), PeiiTunroBas
ruBBB, BBB.ru, BBBjrul,
BBB-(RU), rpynmna |11
ruBBB-, ruBB+ BBB-.ru, BB+.ru | BBB-|ru| BB+|ry|
BB+(RU)
.. . PeiiTuHroBas
bonee Hu3kuit pedUTUHT / pEUTUHT OTCYTCTBYET
rpynna IV

Kpenutnbiii cnpen nns perrtunroBbix rpynn I, II, III paccuuteiBaercst Ha paty onpeneneHus
CIPaBeJIMBOM CTOMMOCTH HAa OCHOBAHHMH JAHHBIX OOJIMTAIlMOHHBIX WHIEKCOB, pacKkpbeiBaeMbix [TAO
«MockoBcKkas Oupka» 1Mo UTOTaM Ka)XA0Tro TOProBoro AHs. [Ipu BeIUMCIEHUH KPEIUTHOTO CIpena Ha

JAaTy onpeaCICHUA CHpaBeI[HHBOﬁ CTOUMOCTH HCIIOJIB3YCTCA MCAWMAaHHOC 3HAUCHUEC KPECAUTHOT'O CIIpEaa

3a nocsegHue 20 TOproBuIX THEH, BKIKOYAst 1aTy OMPEesICHUs CIIPABEJIMBOM CTOMMOCTH.

JUia pacdera 3HAUEHUS KPEOUTHOIO CIpENa COOTBETCTBYIOIIEH PpEHTHHIOBOM TPYIIIBI

HCIIOJIB3YIOTCA 3HAYCHUA OOXOAHOCTHU CIICAYIOIINX HHICKCOB ITAO

PACKPBIBACMBIX IO UTOTAM KaKAOTI'O0 TOPTrOBOT'O AHS:

e Uunekc rocynapcTBeHHbIX oOnuranuit (1-3 rona) — 1uist JOATOBBIX MHCTPYMEHTOB, BBITYIEHHBIX

MunucrepctBoM (puHancoB Poccuiickoit denepariin

Tukep - R

UGBITR3Y;

Onucanue unzaekca - https://www.moex.com/ru/index/’RUGBITR3Y

ApxwuB 3HaueHwuii - https://www.moex.com/ru/index/RUGBITR3Y/archive/

«MockoBcKkasi Oupxa»,

e Peiitunrosas rpynna I — Muanekec Mocbupxu koprnopaTuBHbIX obnuranuil (mopauus 1-3 roaa,

PEUTHHT MO HalMOHAIBHOU perTuHTroBOoM mKkaie = AAA(RU))
Tukep - RUCBTR3A3YNS;
Onwucanue unaekca — https://www.moex.com/ru/index’RUCBTR3A3YNS
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e Peitrunrosas rpynna Il — Munekc Mocbupxku kopnopatuBHbix obnurauuid (aropauus 1-3 roga, A-
(RU) < peittunr no HauuoHansHOU peiTuHrosoi mkaie < AA+(RU)),
Tukep - RUCBTRAZ2A3Y;
Onwucanue uuaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y
e Apxus 3Hadenuii - https://www.moex.com/ru/index/RUCBTRA2A3Y /archive/PeiitunroBas rpymma
Il - Uanexc Mocbupku kopriopaTUBHBIX obnuramuii (mropamus 6oinee 0,5 roma, BB+(RU) <
PEUTHHT IO HalMOHAIBHOU peTuHroBol mkaie < BBB+(RU)),
Tukep - RUCBTR2B3B;
Onucanue unaekca — https://www.moex.com/ru/index’RUCBTR2B3Bh
ApxuB 3Hauenuii - https://www.moex.com/ru/index/RUCBTR2B3B/archive/Pacuer kpeguTHOTO

cripesia JUIsi pPEMTHHTOBBIX TPYIIN OCYIIECTBIISAECTCS MO CIASAYIOMUM GopMyiam.
Peiitunrosas rpynna I.

PaccuntbiBaeTcs KpeauTHBIN cripell Spr; 3a Kaxapid u3 20 MociIeIHUX TOPTOBBIX AHEH, BKIIIOUAs
JIaTy OIpE/eNICHUs CIIPABEITIMBON CTOMMOCTH:
Serr = (Yrucer3a3vNs — YruGBrTr3y) * 100
rae:
Y — 3HaUYeHME TOXOIHOCTH COOTBETCTBYIONIETO HHIEKCa, pacKphITOro [TAO «MockoBckas Oupxa.
PaccuutbiBaeTcs MeraHHOE 3HAYEHUE KPEIUTHOTO cripeaa Spry 3a nocienanue 20 TOproBeIX THEH
(Mmennana w3 monydeHHOTO psiga Spry). Ilpu pacuere 3HaAYCHHS MEIUAHHOTO KPEIUTHOTO CIIpeaa

MIPOMEKYTOUHBIE OKPYTJICHUSI 3HAUCHUM Spr; HE MPOU3BOJATCS, PE3YJbTAT pacueTa OKPYTIISAETCS IO

IIPaBHJIaM MaTEMAaTHYECKOTO OKPYTJIEHHS C TOUHOCTBIO 0 2 3HAKOB I10CJIE 3aIIATOM.
Peiitunrosas rpynna II.

PaccuntbiBaeTcs KpeauTHBIN criped Spry; 32 Kaxkblid u3 20 MOCIEeIHUX TOPTOBBIX JHEH, BKIIOYas

JaTy oIpeeNeHus CIpaBeyIMBOH CTOMMOCTH:

Serir = (YrucBTRAZA3Y — YRUGBITR3Y) * 100

Y — 3HaueHune JO0XOIHOCTH COOTBCTCTBYIOIICTO MHACKCA, PACKPBITOT'O ITAO «MockoBcKas 61/Ip>1<a».

PaccuntsiBaeTcs MeIMaHHOE 3HaUEHHE KPEAUTHOTO cripea Spry; 3a nocaeanue 20 TOproBuIX JHER
(MeauaHa M3 mosydeHHOro psiaa Spryy). Ilpu pacdere 3HaueHUs MEAMAHHOTO KPEIUTHOTO CIIpena
IIPOMEXYTOUHBIE OKPYTJIEHUS 3HAYEHUU Spr;; HE MPOU3BOAATCA, PE3YJbTAT pacyeTa OKPYIJISETCS MO

npaBujiaM MATCMATHYCCKOI'0 OKPYIJICHUSA € TOYHOCTBIO 10 2 3HAKOB IMOCJIC 3aIATOMH.
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Peiitunrosas rpynna III.

PaccunThiBaeTcst KpeIUTHBIN CrIpesl Spryy; 3@ Kaxaplid U3 20 mociaeJHUX TOPTOBBIX THEH, BKIIOYas

JIaTy OIpeAENICHUs CIPaBEIMBOW CTOUMOCTH:

Seriir = (YruceTr2B3B — YRUGBITR3Y) * 100

Y — 3naueHme JOXOAHOCTHU COOTBETCTBYIOILICIO HHACKCA, PAaCKPBITOI'O ITAO «MockoBckas 6I/Ip)Ka».

PaccuutebiBaeTcs MeAMaHHOE 3HAYEHUE KPEAUTHOTO crpena Spryyy 3a mocneanue 20 TOProBbIX THEH
(MenuaHa W3 mojydyeHHoOro psana Spryy;)- [Ipu pacuere 3HaueHUS MEIUAHHOTO KPEIUTHOTO CIpena
MIPOMEKYTOUHBIE OKPYTJICHUS 3HAYEHUH Spry;; HE MPOU3BOASTCS, Pe3yIbTaT pacuera OKpYyriseTcs Mo

[IpaBUJIaM MaTEMaTUYECKOI0 OKPYTJIEHHUS C TOUHOCTBIO 10 2 3HAKOB I1OCJIE 3aISTOM.

Oco0eHHOCTH onpe/eIeHUs] KPEeAUTHBIX crpeaoB s IV peiiTHHroBOM rpyninsbl

C Y4Y€TOM HAJINYHS B I[aHHOﬁ rpynmne JOJIroBbIX HHCTPYMCHTOB HU3KOI'O KPEAUTHOTI'O Ka4€CTBA, B

T.4. HpG[[I[G(bOJITHBIX, a TaKKC OOJITOBBIX HHCTPYMCHTOB YAOBJIICTBOPUTCIILHOIO KPEANUTHOI'O Ka4CCTBA,

m
Seriv

HO 0€e3 peﬁTnHra, Me,Z[I/IaHHHﬁ er,[[I/ITHHﬁ crpen PacCUHUTBLIBACTCS Ha I/IHI[I/IBI/II[yaJIBHOI‘/'I OCHOBC

AJI KaXKA0T0 AOJTOBOTO MHCTPYMCHTA.

3HaueHue MCIUAHHOTO KPCAUTHOIO CIpclaa A OOJI'OBOr0 MHCTPYMCHTA, BKJIKOUCHHOTO B v
peI\/’ITI/IHFOBYIO rpymniy, pacCHUTbhIBACTCA HA KaXKAYIO HaTy OIPCACICHUA CHpaBeI[HHBOﬁ CTOMMOCTH

A0JI'OBOI'0 UHCTPYMCHTA B CIICAYIOIICM HOpHI[KeB:

HE PCKE UEM Ha HOCJ'IG}IHI/Iﬁ JACHBb KaXXJ0ro KBapTajia JJisd JOJTOBOr0O MHCTPYMEHTA ONIPCACTIACTCA
S3HAYCHHUEC KPCAUTHOI'O Crp€aa ¢ MPUMCHCHHUEM OJHOTO U3 NCPCUHUCICHHBIX HMXKC croco0oB (nanee -
9KCIICPTHOC 3HAYCHUC KPCAUTHOI'O Cnpe;[a). OI[HOBpeMeHHO AJ1 J0JITOBOI'O  MHCTPYMCHTA
ONpCACIIICTCA BCIMYMHA OTKJIIOHCHUA SKCHICPTHOTO 3HAUCHHUA KPCAUTHOI'O CIpEaa OT 3HAYCHUA

MEJMAHHOTO KpPEIUTHOTO cropena, paccuuTaHHoro s III peMTMHroBoW rpynmbel Ha 3Ty K€ Jary

f‘ﬁslri'rliflll—li.f}};

m
Seriv

MEJUAHHBI KPEAWTHBIA CIpPEN JUIsL TOJITOBOT'O HMHCTPYMEHTa MPU3HAETCS DPAaBHBIM (B

nopsiAKe yObIBaHUS PUOPUTETA):

®OKCIICPTHOMY 3HAUCHUIO KPCIUTHOIO CIpcaa, €CJIW OHO paCCUMTaHO Ha HOaTy OIPCACICHUA

CHpaBCHHHBOﬁ CTOUMOCTH JOJIT'OBOI'0O MHCTPYMCHTA,

23 Ecnu Ha jmary ompejeleHHs CIpPaBeUTMBO CTOMMOCTH JONTOBOH IIEHHOH OyMmaru, BKIIOUeHHOH B IV pelTHHroByio
TPYIITy, 3HAYCHUE MEANAHHOTO KPEIUTHOTO CIIpea sl Hee He YCTaHOBJIEHO, TO pacyeTHas I[eHa TaKOW JOITOBOH IIEHHOH
Oymaru, onpezeseHHass METOIOM MIPUBEACHHON CTOMMOCTH OyOYIIHNX IEHESKHBIX TIOTOKOB, PU3HACTCS PABHOW HYIIIO.
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® 3HAYEHUIO MEIMAHHOTO KPEIUTHOTrO crpena, paccuutanHomy 1 [l peliTuHroBoi rpynmnel Ha

JaTy oNpeesieHus: CIpaBeyIMBOM CTOMMOCTH JI0JITOBOIO MHCTPYMEHTA U YBEIMUYEHHOMY Ha BEIMYUHY

ﬂs"! _
(Adpran "'r}}, PacCUMTAaHHYK Ha HauboJiee MO3IHIOK ATy OIPEIEICHHs DKCIIEPTHOrO 3HAYCHUS

KpCAUTHOI'O ClIpCaa JJIs1 AaHHOTO JOJIIOBOTO HHCTPYMCHTA.

B mensx HacTosiero myHKTa B pacueTe 3HayeHHs MeIuaHHOro kpenuTHoro crpena s 11
PEUTUHIOBOW TPYIIBI HE YUUTHIBACTCS IMPEeMHUS 3a CyOOpAMHUPOBAHHOCTH B Cllyyae, €ClIU JIOJITOBOU

MHCTPYMEHT SIBIISIETCS CyOOPANHUPOBAHHBIM.

HpI/I pacucTe OBKCICPTHOI0 3HAYCHHUA KPCAUTHOIO CIHpCAa MAKCUMAJIbHO HUCIOJb3YHOTCA
Ha6J'IIOI[aeMBIe PBIHOYHBIC JaHHBIC. Hixe IMPUBCACHBI MCETOJbI pacdu€Ta OSKCIICPTHOTO 3HAYCHUA

KpE€AUTHOIO Clip€aa B IIOPAAKE Y6LIB8.HI/I$I IIPpHUOPUTETA 110 UCITOJIBb30BAHUIO PBIHOYHBIX JaHHBIX !

e Ecnu y sMuTeHTa MMEIOTCS B OOpallleHUU JPYrHe BBIMYCKH JOJTOBBIX IEHHBIX Oymar, 1o
KOTOPBIM CYIIECTBYET AaKTHUBHBIM PHIHOK M UMEIOTCS JOCTYIIHBIE II€HBI YpPOBHS 1 wuepapxuu
CIIpaBeUIMBON CTOMMOCTH, TO MEIMAaHHOE 3HaYE€HUE KPEIUTHOTO CIPE/ia PACCUUTHIBAECTCS KaK CpeiHee
3HaYeHHUE OTKIOHEHUH 3(hPEeKTUBHOM JOXOTHOCTH K IorameHuto (ogepre) Takux BITyckoB OT CTaBKU

KBJI i cpeiHeB3BEIIEHHOTO CpoKa A0 noramieHus (oQepThl) COOTBETCTBYIOIIETO BBITYCKA.

§m . = OKPYTUI(CP3HAU(YTM; — KBJ1,), 4) x 100,
rac:

5 i
POV _ MCAMAaHHOC 3HAUYCHUC erI[I/ITHOFO cnpe,ua, paCC“II/ITaHHBIe B 6331/ICHLIX HYHKTaX;

YTM; . .
t— s¢ddexTuBHAs NOXOMHOCTH K morameHuio (odepre) Mo CpeaHEB3BEIIEHHOW IIeHEe iro

BBIITyCKa JJOJITOBOM IIEeHHOH Oymaru, packpbiTas MOCKOBCKO# Oupkeii;

KB/J; .
A _ 3HaueHne CtaBku KBJ[ B Touke, COOTBETCTBYIOIIEW CpPEIHEB3BELIEHHOMY CPOKY J0

norameHust (odepThl) i-TO BBIITYCKa J0JITOBOM LIeHHOW Oymary;
I — uaeHTH(UKATOD BBIMYCKA JOJTOBO IIEHHOM OyMaru SMHUTEHTA, OTIMYHOTO OT OIIEHMBAEMOTO.

e Eciu BBIMycKy I0OJNTOBOM LIEHHOM OyMmMaru WM SMUTEHTY/TIOPYUHUTENIO WIM 3aEMIIUKY I10
BBIMYCKY (MpUMEHUTENbHO K SPV) 3TOro BhIMycka MPUCBOEH PEUTHUHT HAMOHAJIBHBIM PEUTHHTOBBIM
areHTCTBOM, yKa3aHHbIM B Tabmuie 1, To MeanaHHOE 3HaUEHHE KPETUTHOTO CIpea pacCUUTHIBACTCS
no ¢opmyse Kak cpeHee 3HaueHUue OTKIOHeHUH 3(p(peKTUBHOM JOXOAHOCTH K moramenuto (odepre)
BBIITYCKOB JIOJITOBBIX IIEHHBIX OyMar ¢ TakUM >K€ WIN OJU3KUM KPEAUTHBIM PEHTHHIOM, PHIHOK IO
KOTOPBIM MPU3HAETCS aKTUBHBIM U KIMEIOTCS Ha0JTI0/1aeMble phIHOYHBIE 1IeHbI ypoBHS 1, oT CtaBku KB/

JUIL CPEIHEB3BEIIEHHOIO CpOKa N0 MorameHus (oQepTsl) COOTBETCTBYIOMIETO BhINMycKa. biau3kum
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KPEIUTHBIM PEUTUHIOM IIPU3HACTCS KPEIUTHBIM PEUTHHI, KOTOPBIM OTKJIOHAETCS OT KPEIUTHOTO

pPEeUTHHTa YMUTEHTA/BBIITYCKA/TIOPYUYHUTENS 110 BBITYCKY Ha +/- OHY KPEAUTHYIO CTYTIEHb.
oty = OKPYIJI(CP3HAY(YTM; — KBJ1;),4) x 100
i 1Ay '
raec:

5 L
POV _ MCAMAHHOC 3HAYCHUC erIII/ITHOFO CHpeﬂa, paCC‘H/ITaHHbIe B 6a3I/ICHBIX HyHKTaX;

YTM; . :
! — s¢¢exTuBHAT TOXOTHOCTh K TOrameHuto (odepre) mo cpeaHeB3BEIICHHOW IIEHE jTO

BBIITYCKa JJOJTOBOW IIEHHOH Oymaru, packpbiTas MOCKOBCKO# OupiKeii;

KBJl; .
Ai_ 3Hauenne CrtaBku KBJl B TOUke, COOTBETCTBYIOLIEH CpPEIHEB3BEIICHHOMY CPOKY [0

norareHust/oepTsl j-TO BBITYCKA JIOJTOBOM IIEHHOW Oymaruy;
J UACHTU(DUKATOP BBIIYCKa JOJITOBOM IICHHOW OyMaru, OTJIMYHOTO OT OLIEHUBAEMOT'0, C TAKUM

e WK OJIN3KUM KPEIUTHBIM PEHTHHTOM.

o HpI/I OTCYTCTBHUU peﬁTnHra BBIITYCKa I[OJ'I]"OBOI71 LICHHOﬁ 6YM8.FI/I, OMHUTEHTA/ IMMOPpYYUTEIISL 3TOI'O
BBIITYCKA, HNPHUCBOCHHOI'0 HAIMOHAJIbHBIM pef/'ITI/IHFOBI)IM Ar¢HTCTBOM, YKAa3aHHBIM B Ta6n1/1ue 1,

MCIWMAHHOC 3HAYCHUC KPCAUTHOIO Cripc€aa paCCUNThIBACTCA:

0 KaK OTKJIOHEeHHE 3(p(PeKTHBHOM JOXOAHOCTH K NorameHuo (odepTe) BhITyCKa JOITOBOM LIEHHON
Oymaru aHaJIOTHYHOTO KPEAUTHOTO KauecTBa, PHIHOK 110 KOTOPOMY IMPU3HAETCSI aKTUBHBIM M UMEIOTCS
pHIHOYHBIE I1IeHbl ypoBHS 1 wuepapxuu copaseqiuBod croumoctd, oT CraBku KBJl s
CPEIHEB3BEILIEHHOI0 CpoKa A0 MorameHust (0gepTbl) COOTBETCTBYIOIIETO BBINTYyCKa. AHaTIOTHMYHOE
KPEAUTHOE KaueCTBO MOXKET ONPEACIATHCS HAa OCHOBAHWUU IPUCBOCHHOIO KPEIAUTHOTO PEUTHHIA I10
MOTHBUPOBAaHHOMY CYKICHHUIO YIPABIAIOUNIEH KOMIAHMM IIpU  YCIOBUM €ro  COIVIACOBaHUs

CIICHUAJIM3UPOBAHHBIM ACTIO3UTAPHCM.

Bb160p BBITYCKOB IEHHBIX OyMar ¥ MX KOJUYECTBa, HEOOXOIUMOro JJisi pacyeTa CHpaBeIMBON
CTOMMOCTH IIeHHOM Oymaru mo HacTosIIed METOJUKE, OCYIIECTBISIETCS YIPaBIsAIoIel KoMIaHuel Ha

OCHOBAaHHWU MOTHUBUPOBAHHOTO CYKIACHU.

0 KaK MEIMaHHOE 3HA4Y€HHE KPEIUTHOTO clipeaa, paccunTtaHHoro ais III peMTuHroBoW rpynmisl,

AFD

YBCIMUYCHHOC HA BEIMUUHY

Benmuunna AFD CIKCTOJHO OIPEACIACTCA KaK pa3HHula MEXKAY CPCAHHUM 3HAYCHUCM YaCTOTHI

2

I[e(bOJ'ITOB 4 BBIITYCKOB JOJITOBBIX HECHHBIX 6YMaF pOCCHﬁCKHX OMUTCHTOB, OTHCCCHHBIX K pCﬁTHHFOBOﬁ

24 OnpeneneHue 4acTOThl AE(OJITOB MPOM3BOJUTCA HA OCHOBAHMHM IyOJMYHBIX JOCTYHHBIX AAHHBLIX N0 aedonTam,
MyOMMKyeMBIX Ha CalTe COOTBETCTBYIOIIETO areHTcTBa. JledoiT B OTHOMIEHWH XOTS OBl OJHOTO 00s3aTeNhCTBA,
MPEeyCMOTPEHHOTO XOTsl ObI OJJHUM BBIITYCKOM JIOJITOBBIX LIEHHBIX OyMar SMUTEHTa, Mpe/ronaraet AeoiaT IMUTECHTA.
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rpynme [V, 1 cpeaauM 3HaYeHHEM YacTOTHI JIeOITOB BHIITYCKOB JIOJITOBBIX IIEHHBIX OyMar poCCHICKIX
HYMHUTEHTOB, OTHECEHHBIX K pelTuHrosoi rpymnme III. Cpennee 3HaueHHe 4acTOTHI 1€(OITOB BHITYCKOB

JIOJITOBBIX IIEHHBIX Oymar, OTHECEHHBIX K COOTBETCTBYIOIICH PEHTHHIOBOM IpyIIe, OMPEIEIIIETCs MO0
dbopmye:

N n

FD = CP3HAY Z 15
N s /'

n
Tac:

D
IS — KOJIMYECTBO POCCHUCKUX OMHUTCHTOB BBIITYCKOB AOJI'OBBIX LEHHBIX 6YMaF, OTHCCCHHEBIX B

cooTBeTcTBUU ¢ Tabmuneil 1 Kk COOTBETCTBYIOLIEH PEUTUHTOBOM IpyIIe, TOMYCTUBIINX ASPOAT XOTs
OBI OJTHOTO 0053aTENBCTBA, TPEITYCMOTPEHHOTO XOTSI OBl OJTHUM BBIITYCKOM JOJITOBBIX IIEHHBIX Oymar B

TE€YEHHE COOTBETCTBYIOLIETO Meproja (roja) HabNOACHUS;

IS — KOJIM4YECTBO pOCCHﬁCKHX OMHUTCHTOB BBIITYCKOB HOJI'OBBIX ICHHBIX 6}/Mal", OTHCCCHHBIX B

cooTBeTcTBUU ¢ Tabnuuei 1 K COOTBETCTBYIOIIECH PEHTHHIOBOI IPyIIIIE;
N — MOPSAIKOBBII HOMED Teproa (roja) HabIIIeHUs, TPUHAUICKAIIUNA MHOXKECTBY N;
N — KOIM4eCcTBO MEePUOI0B HAOTIOICHNUS, JIET.

EBpoobauranuu

Jnis eBpooOsuranuii, B OTHOIIEHNH KOTOPBIX U3BECTEH KOHEUHBIN 3aeMILUK (110 TJAHHBIM CHCTEMBbI
chonds.ru) u mpu 3TOM «CTpaHOW pHCKa» 3aeMIIMKa sBiseTcss Poccus, CrpaBeminBas CTOUMOCTh
OTIpEEINAETCS COrJIACHO MOJIENN OLIEHKU CIPAaBEUIMBON CTOMMOCTH PyOJIEBbIX OOIUTaluii HA YPOBHE 2
CO CIEAYIOUIMMHU U3MEHEHUSIMH IIPU pacyeTe MEAUAHHOTO KPEAUTHOTO CIpe/a:

Ecnu anst oneHuBaeMoit 01roBoH 1IEeHHOM OyMari OCHOBHBIM PBIHKOM SIBJISIETCS OMP>KEBON PHIHOK,
TO MEAMAaHHBIA KpenuTHbIH crpen (CrSpread) paccuWThIBaeTCs Ha OCHOBAaHWHM BBIOPAHHBIX
ynpapnstoineii kommnanueit J[Y TTN® ananoruyHbIX AOJTOBBIX IEHHBIX OyMmar, JUis KOTOPBIX Ha JHaTy
pacueta CHA (unm B mpeabloylIuil TOProBbId A€Hb, ecin aara ompeneneHus CUA sBnsercs He
TOPTOBBIM JIHEM) PBIHOK IPU3HAETCS aKTUBHBIM.

Ecnu n1s onleHnBaeMol JOJATOBOM LEeHHOM Oymaru OCHOBHBIM PBIHKOM SIBIISIETCS BHEOUpPIKEBOU
PBIHOK, TO MEJMaHHBIA KpeauTHBIN cripen (CrSpread) paccunThIBaeTCsl HA OCHOBAaHWU BBHIOPAHHBIX
ynpasnsitoieit komnanueit 1Y [MM® aHanoruvHbIX JOITOBBIX IEHHBIX OyMar, Ui KOTOPBIX Ha JaTy
pacueta CYHA (uam B mpeaslaylIvil TOproBbIi A€Hb, eciu aara omnpeaeneHus CYA sBusercs He
TOProBbIM JHEM) ecThb LieHbl Cbonds Valuation, Cbonds Estimation nimun HKO AO HP/I.

Jlonrosas nieHHas Oymara NpU3HAETCsl aHAJIOTOM JIJIs LieJIel OLIEHKH B CIy4ae, €CIM OJJHOBPEMEHHO

COOJIIOAAIOTCS CIIEAYIOIUE YCIOBUSL:
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BaJIlOTa HOMMHAJA aHaJiora COBIIQJAacT C BaJIOTOM HOMMHAa OICHHBAEMOI JOJITOBOM IICHHOI
Oymaru;

JIFOpalys aHaJIora OTKJIOHSAETCS OT 3HAYEHUS AFOPAIMHU OLIEHUBACMOM JI0JITOBOM IIEHHOM Oymaru Ha
+/- 90 aueii (B cinydyae ecim HEBO3MOXHO BBIOPATh HH OJHOIO aHAIIOTa, IO KOTOPOMY JIOPAIUs
YIOBJICTBOPSIET OOO3HAUYEHHOMY YCJIOBHIO, JOITYCKAaeTCsS BBIOOP AaHAJIOTOB C IMPOU3BOJIBHOM
JOpAIMeid, IPU YCIOBHH, YTO CPETHEB3BEIIICHHAS JIOPAIIHSI MHOXKECTBA JOJITOBBIX IICHHBIX OyMar,
BEIOpaHHBIX B KAYECTBE aHAIIOTOB, yIOBJIETBOPSICT 0003HAYCHHOMY YCJIOBHUIO);

aHaJIOT OTHOCUTCS K TOW e PEUTHUHTOBOM TPYIIIE UYTO M OLICHUBAaeMast J0JTroBas IieHHas Oymara;
AQHAJIOT SBJISICTCS] IPYTHM BBITYCKOM TOT'O € AMUTEHTA, YTO M OLICHMBaeMasi JOJIrOBasl IICHHAs
Oymara, a B ciydae OTCYTCTBHUS - dMHUTEHT aHajora OTHOCHUTCS K TOMY JK€ arperupoBaHHOMY
CEKTOPY PKOHOMHKH M CTPAaHOW pHCKA 3MHTEHTA/KOHEYHOTO 3aeMINUKA (110 JAHHBIM CHCTEMBI

cbonds.ru) sBisiercs Poccus.

Z[OJ'II"OBEISI OCHHAasA 6YM8.1"8. MOJKET OBITH OTHECEHa K OJTHOM U3 YCTBIPEX peﬁTHHFOBBIX rpyii B

3aBUCHUMOCTH OT KPEIUTHOI'O PEHTHHIA Y BBIITYCKA JIOJIOBOM 1IEHHON OyMaru (KpeIUTHBIN PEeUTHHT B

BAJIIOTE€ HOMMHAJIA), a CJIy4ae €ro OTCYTCTBHUSl - PEUTHMHIa SMHUTEHTAa WIM MOpyduTens (rapaHTa)

JIOJTOBOM HGHHOﬁ 6YM8.FI/I. HpI/I HaJIn4n HECCKOJBbKHX peﬁTI/IHFOB, BBI6I/IpaeTC$[ Hauoboee aKTyaHBHLIﬁ

Ha JaTy OLCHKU er,[[I/ITHHﬁ pCﬁTHHr. Ecan MMOPYHUYUTCIILCTBO IO BBIITYCKY ,HOHFOBOﬁ HGHHOﬁ 6YMarI/I

o0OecrieunBaeT MCIIOJIHEHHUE 00s3aTENIbCTB B MOJHOM 00bEMEe M (WIM) rapaHTHs BblJaHa Ha CyMMY

HOMHHAJIBHOM CTOMMOCTH U IMPOLCHTOB II0 TAaKWM JOJI'OBBIM LCHHBIM 6YMaFaM, TO BBI6I/Ipa€TC${

HauOoJiee aKTyalbHbIM Ha JaTy OLEHKU KPEAWTHBIA PEUTHHI BBINYCKA JIOJTOBOM IIEHHOW Oymaru u

nopy4uTens (rapaHra).

Moody's S&P Fitch )
PeiiTunrosas
Mesxxkaynapoasast MexayHapoasas MexayHapoasas rpymma
mIKaJjaa HIKaJga mIKajia
Baal BBB+ BBB+ ]
Baa2 BBB BBB PeiiTunrosas
rpynmna I
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PeiiTunroBas
rpynna II
Ba3 BB- BB-
Bl B+ B+
B2 B B PeﬁTnHrollizIm
a
B3 B- B- rpynn
Bonee HU3KUI peHTUHT / PEUTUHT OTCYTCTBYET PeliTunronas
b P YIETEY rpynna IV

PeiiTiHIH nepecMaTpuBalOTCH B 3aBUCMMOCTH OT U3MeHeHusl peiiTuHra Poccuiickoi

Denepanun.
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Jns nenel HACTOSIIEN METOAMKY BBIAEISIOTCS CIAEAYIOLIME arperupoBaHHbIe CEKTOPbI

IKOHOMMKH:

o (UHAHCOBBIN CEKTOD,

o CEKTOP PETHOHAIBHBIX M MyHULIMTIAIHBIX BBITYCKOB;
o KOPIIOPAaTHBHBII CEKTOP;

o CEKTOP rOCyJapCTBEHHBIX LIEHHBIX Oymar.

KpeautHslii cripes 1o Kax10My aHAJIOTY paCCUMTHIBAETCS B CIEAYIONIEM MOPSIKE:

CrSpread; = YTM; — r;
rae,
YTM; — noXOAHOCTH K TOTaIieHno/ohepTe i-0ro aHaaora 1o IeHe 3aKPBITHUS;
7; — CTaBKa KPUBOW OECKYNOHHOW JTOXOJHOCTH, COOTBETCTBYIOIAS JaTe IMOTalIeHus/0pepTsl 1-0ro
aHasiora. B kadectBe O€3pHCKOBOM CTaBKH JOXOIJHOCTH MPHUMEHSIIOTCSI CTaBKH, YyKa3aHHbBIE B
IIpunoxenun 5;

MenuaHHbBIN KPEAUTHBIN CIIPE]] paCCUUTHIBACTCS 3a nocieanue 20 TOProBeIX JHEH Ha OCHOBAHUU
MOJyYEHHBIX KPEAUTHBIX CpeoB aHanoroB. [Ipu pacuere 3HaYeHHs] MEIMAHHOTO KPEIUTHOTO CIpeaa
IPOMEKYTOUYHBIC OKPYTJICHUs 3HaUeHUi CrSpread; He MPOU3BOIATCA, PE3yNIbTAT pacueTa
OKPYTJISIETCS TI0 MpaBHJIaM MaTEeMaTHYECKOTO OKPYTJICHHS ¢ TOUHOCTBIO /10 2 3HAKOB MOCJIE 3aIsITOM.

Js eBpooOuranuii, HOMUHHPOBAHHBIX B PYOJIsIX, UCHIOTB3YeTCs 0€3 N3MEHEHUN MOJIeb JIJIs

OLICHKH CTOUMOCTH JOJITOBBIX IIE€HHBIX 6YMal", HOMHWHHUPOBAHHBIX B pY6J'I$[X.
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Hpunaoxenne 21

IHopsinok KOHBEPTALMH CTOMMOCTEI, BHIPA’KEHHBIX B 0JIHOM BAJIIOTE, B BAJIIOTY

onpenesenuss CHA
(VK mooicem ycmanosumos camocmosimensHo NOps0OK KOHEEPMAayuu CmouMocmell, 8blPAN’CEHHbIX 6 8aliome)

l. CTOMMOCTh YHMCTBIX AKTHMBOB M PacyeTHasi CTOMMOCTH MHBECTHIMOHHOIO Hasi
onpeaeasilOTcs B pyoOJIsx.

CToMMOCTb aKTUBOB M BEJTMUMHA 0053aTEIBCTB, BEIPAYKEHHAS! B MHOCTPAHHOHN BAJIIOTE, TPUHUMACTCS B
pacuer CHA B pybssax no 6upskeBomy Kypcy 3akpeitus (TOD) [TAO «MockoBckasi Oupika» Ha Jary
orpezieNieHus: UX CIpaBeAIuBOI ctouMocTu. B citydae orcyTcTBus OupskeBoro kypca 3akpsitus (TOD)
ITAO «MockoBckast Oupxxa» Ha nary onpenenenus CHA, ucnonb3yercsi OUpP)KEBOM Kypc 3aKpbITHA
(TOM) ITAO «MockoBckast 6upxa». Eciu Ha naty onpenenenust CHA 11 BatOThl HE OIPEIEIISIOTCS
oupxeBbie Kypcbl 3akpeiTus TOD u TOM ITAO «MockoBckas Oupxay, I Leleil OleHKU
npumensiercs Kypc LlentpansHoro 6anka Poccuiickoit ®enepannu (nanee — banka Poccun).

Ecnu na naty onpenenenust CHA 1uist ”HOCTpaHHOM BaJIFOTHI HE YCTAHOBJIEHBI OMPKEBBIE KYPCHI
3akpbiTus TOD u TOM ITAO «MockoBckast Oupskay, a Takke He ycTaHoBJieH Kypc banka Poccun, s
nepecyeta B pyonu P® ucnonbs3yeTcst Kpocc-Kypce, ONnpeAesieMblid CIeYIOIIIM 00pa3oM:

Kpocc kypc = CUR/USD * USD/RUR,
rjae:
USD/RUR —xypc nomnapa CIIA (TOD, TOM wnu kypce banka Poccun B cOOTBETCTBUY ¢ paHee

YCTAHOBJICHHBIM MOPSAIKOM BbIOOpa Kypca), Ha faty pacueta CUA;

CUR/USD - kypc BGN (Last Price) BajroThl, B KOTOPOW BBIpaK€Ha CTOMMOCTH aKTHBOB
(o6s3atenbctB), k Hommapy CIIIA, packpsiBaembiii uHbOpMaImoHHod cucremor "bmymbepr"
(Bloomberg) na naty onpenenenus CHA.

B ciydae orcyrcTBust Kypca BamtoThl kK qosutapy CIIA, ucnonb3yercst Kype BallOThI K €BPO:
Kpocc xypc = CUR/EUR * EUR/RUR
KymouHbIi 10X0/1 Ha OIHY HIEHHYIO OyMary, BEIpaKEHHBIH B BATIOTE, IEPECYMTHIBACTCS B

pyOIu C TOYHOCTHIO JI0 8-TO 3HAKA MOCIIE 3aMSTOM.
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IIpunoxenne 22

AEHEKHBIE OBSIBATEJIBCTBA U3 KPEJAUTHBIX JOI'OBOPOB U JOI'OBOPOB
3AUMA, 110 KOTOPBIM ITN® ABJISETCA 3AEMIUKOM (IIOJIYYHEHHDBIE)

JlenexHble 00s3aTeNbCTBA U3 KPEAUTHBIX JOIOBOPOB U JIOTOBOPOB
IIOJIyYEHHBIX 3aiiMOB, 110 KOTOpbIM TN O sBIIsIeTCS 3aeMIMKOM

Jara momydenusi kpenura (3aiiMa) Ha OCHOBAHUHU 3aKIIIOUEHHOTO
JI0TOBOPA, MOITBEPKACHHAs BBHIITMCKON C OAHKOBCKOTO CYETa, OTKPHITOTO Ha
ynpasisomyo komnanuwo .Y, [TND

JlaTa momHOro mnorameHus 00513aTeNbCTB U3 KPEAUTHBIX JOTOBOPOB U
JIOTOBOPOB ~ MOJYYEHHBIX  3aliMOB, TIOATBEP>KJIECHHAsI  BBIIMUCKOH C
OAHKOBCKOTO CUeTa, OTKPBITOrO Ha yrpasJistonyto kommanuto [1.Y. [TNO;

Jlata nuKBUOAIIMKM KpeOUTOpa/3auMojiaBlia COTrNIaCHO MH(OpMaluu,
PacKphITO B OQUIIMATBHOM JTOCTYITHOM HUCTOYHHKE (B TOM YHCIIC 3aIFCH B
EI'PIOJI o nmukBMIanuy KpeauTopa/3auiMOIaBIa).

CrpaBeuinBasi CTOUMOCTb 00s13aT€IbCTBA CO CPOKOM UCHOIHEHUs 1 roa u
MeHee BKirodaercs B pacueT CHA B pasMepe ero ocTaTka Ha JaTy
omnpenenenuss CHA, yBeIMYEHHOT0 Ha CyMMY IPOLIEHTOB, PACCUUTAHHBIX
Ha aary onpenenenuss CHA no craBke, IpeyCMOTPEHHOM 10TOBOPOM.

CnpaBemiBasi CTOUMOCTB 0053aTeNCTBA, CPOK MCHOTHEHHSI KOTOPOTO
IpeBbILAeT 1 roj, onpeaensercs Mo METOAY NPUBEAEHHOW CTOUMOCTH
OyayIIUX EHEKHBIX TOTOKOB Ha BECh CPOK JIEHCTBUS 10rOBOpa
(ITpunoxenue 4).
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