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OMPENEIeHHs CTOMMOCTH THCTRIX AKTHBEOB 32KPhITOr0 NACBOr0 HHBECTHIMOHHOIO PEHTHOTO

donpa "AK BAPC - Topusont" noa ynpasinennem Ofmecrea ¢ OTPAHHYEHHOM OTBETCTBEHHOCTHLIO
Yupasastomas xomnanus «AK BAPC KATTATAJb»

(uan ¢ponna npeasasHayeHs! s HEKBAMA(GUIHDPOBAHHBIX HHBECTOPOR)




TEPMUMHBI U ONPEJAEJEHNSA, UCITIOJIB3YEMBIE B ITIPABUJIAX OIIPEJAEJIEHUSA
CTOUMOCTHU YUCTbBIX AKTUBOB

Croumocty uucrbix akTuBoB (CYA) — BenuuuHa, omnpezensemMas B COOTBETCTBUU C
3aKOHOIaTeNbecTBOM Poccuiickoin denepanny, Kak pa3HULA MEXIYy CTOMMOCTBIO aKTMBOB U BEIWYMHOU
00513aTeNLCTB, TIOUICKAIIUX HUCIIOJTHCHHIO 32 CUST YKa3aHHBIX aKTHBOB, HA MOMEHT omnpeaencHus CHA.

Hao6uionaemast m qoctynHasi Oup:keBasi IJIOIIAKA — TOProBas IUIONIAJKA POCCUNUCKON U (WIIH)
WHOCTpaHHOW Oupyku, 3akperieHHas B IlpaBunax omnpenenenuss CHA (manee mo tekcty - I[lpaBuma) k
KOTOPOH y YyIPaBJISIFOIICH KOMITAHUU €CTh JIOCTYII, KaK HaPSMYIO, TaK ¥ Yepe3 (PUHAHCOBBIX MTOCPESIHUKOB.
VYka3zaHHbIe OUpIKEeBBIC TUIONIAIKK TTpUBeACHBI B [Ipunoxkenuu 3.

AKTHBHBII PBIHOK — PBIHOK, HA KOTOPOM OTIEPalliy C aKTUBOM HJIM 00s3aTEIbCTBOM MPOBOISITCS C
JOCTAaTOYHOM YacTOTOW W B JOCTAaTOYHOM OOBEME, MO3BOJISIONIEM MOIy4YaTh MHQPOpMAIHIO 00 OlEeHKaxX
aKTUBOB WJIN 0053aTENIbCTB Ha MIOCTOSIHHOM OCHOBE.

OCHOBHOI PBIHOK — PBIHOK (M3 YHCJIa aKTHBHBIX) C HAUOOJBIIUM JUTSI COOTBETCTBYIOIIETO aKTHBA
WK 00s13aTeNbCTBa 00BEMOM TOPrOB U YPOBHEM aKTHBHOCTH.

HaunboJ1ee BbITOAHBbINH PHIHOK — PBIHOK, HA KOTOPOM ObLTa OBl TIOJTydeHAa MaKCUMallbHAsE CyMMa OT
MPOAKH aKTHBA WM yIUIau€Ha MUHUMAaIbHAs CyMMa 3a TO, YTOOBI mepeaTh 00s13aTeIbCTRO.

CrnpaBenyiuBasi CTOMMOCTb — 3TO 1I€HAa, KOTOpas ObUia Obl MOJydeHa MpU IpoAa’ke aKTHBA WU
yIUTau€Ha TpH TIepeaade 00sA3aTebcTBa B X01e OOBIYHOM CACIKM Ha OCHOBHOM (MJTM Han0oJiee BHITOAHOM)
pPBIHKE Ha J1aTy OLIEHKH B TEKYIIUX PBIHOYHBIX YCJIOBUSX (TO €CTh LI€HA BBIXOJa), HE3aBUCHMO OT TOTO,
SIBJISIETCS JIM TaKas [IeHa HEeMOCPEICTBEHHO HaOII0AaeMOM MIIM paCCYUTHIBAETCS C UCIOJIb30BAHUEM JIPYTOTO
METO/1a OLICHKH.

YpoBeHb LleHbI NIPH ONpeeTeHUN CIPaBeIJIUBOH CTOMMOCTH - YPOBHH LIEH NPU OMpeeIeHUN
CIPaBEUIMBOM CTOMMOCTU ONPEIENIAIOTCS B COOTBETCTBUU ¢ MEXIyHapOIHBIM CTaHIAPTOM (PUHAHCOBOMA
otuetHocTu (IFRS) 13 «Omnenka crnpaBeiMBON CTOMMOCTH», BBEJICHHBIM B JICHCTBHE HA TEPPUTOPUU
Poccuiickoit denepannn npukazom MunucrepctBa puHancoB Poccuiickoit deaepanun ot 28.12.2015 N
2171 "O BBegeHun MeXAyHApOAHBIX CTaHAAPTOB (PUHAHCOBOM OTYETHOCTHM U  PazbsicHeHUit
Mex1yHapOAHBIX CTaHAAPTOB (PUHAHCOBOM OTYETHOCTH B JeiicTBHEe Ha Teppuropun Poccuiickoit
Odenepanyy ¥ 0 IPU3HAHUM YTPATUBUIUMU CUITY HEKOTOPBIX MPUKA30B (OTAEIHHBIX MOJIOKEHUN MTPUKA30B)

MunucrepctBa ¢puHancoB Poccuiickoit @enepanuun’:

1-ii ypoBeHb — IICHOBBIE KOTHPOBKH (HEKOPPEKTUPYEMbIE) AKTUBHBIX PBIHKOB ISl MAEHTHYHBIX
aKTHBOB MJIM 0053aTENIbCTB, K KOTOPBIM Y OPraHU3allM €CTh JOCTYI Ha JaTy OL[CHKH.

B paMKax YPOBHﬂ 1 AKICHT ACIACTCA Ha ONPCACICHUN CICAYIOIICTO!



(a) OCHOBHOTO pBIHKA JJISi COOTBETCTBYIOIIETO AaKTHUBA HJIM 00s3aTE€IbCTBA WM, NMPH OTCYTCTBUHU
OCHOBHOTO PBhIHKA, HarOOJIee BBITOIHOTO PHIHKA JUIS TOTO aKTHBA MIIH 0053aTENbCTBA; U

(b) MosxeT M OpraHu3anys 3aKIIOYUTH CAEIKY B OTHOIIEHHWH STOTO aKTHBA WM 003aTelIbCTBA 110
LIEHE JIaHHOT'O PhIHKA Ha ATy OLICHKHU.

2-ii ypoBeHb — IIeHa, ONpECTICHHAs HA OCHOBAHWU MCXOJHBIX JTaHHBIX, KOTOPBIE SBISIFOTCS MPSMO
WM KOCBEHHO HaOJII0aeMbIMU B OTHOILIEHUHU aKTHBA WM 0053aTeNbCTBA, UCKIIIOYasl LIECHOBbIE KOTUPOBKH,
OTHECEHHBIE K YPOBHIO 1.

3-ii ypoBeHb — IIeHa, ONpEACICHHAas HAa OCHOBAaHMM HEHAOJIIOJaeMble HCXOJHBIX IAaHHBIX B
OTHOIIIEHUH aKTHUBA WM 00s3aTENIbCTBA.

KpeautHblii puck — pUCK BO3HUKHOBEHHS YOBITKA BCIJIEACTBHE HEHCIIOIHEHUS KOHTPAreHTOM
0053aTeNbCTB MO J0TOBOPY, a TaKkKe HEOIJIaThl KOHTPAr€HTOM OCHOBHOTO JIOJTa W/MIU NMPUYUTAIOUIUXCS
IIPOLIEHTOB B YCTAHOBJIEHHBIN JJOTOBOPOM CPOK.

KpeautHblii peliTHHI — MHEHHE HE3aBHCHMOI'O PEMTHHIOBOIO areHTCTBa O CHOCOOHOCTH JIMIA
WCTIONHATh TPUHSTHIE Ha ce0si (MHAHCOBBIE 00s3aTeNbcTBa (0 €ro KpeauTOCTOCOOHOCTH, (PMHAHCOBOM
HAJEKHOCTH, (PMHAHCOBOIN YCTONYMBOCTH), BBIPQKEHHOE C HCIIOJIb30BAaHHEM PEUTHHIOBOI KaTeropuu Io

ONIPEIETICHHOM PEUTHHIOBOM IIKaJIE.

OnepanuoHHasi AeOMTOPCKAas 3aJ0J1KEHHOCTh — JeOMTOpPCKasl 3a/J0KEHHOCTh KOHTPAreHTa,
BO3HUKAIOIIAS B XOJI€ HOPMAaJILHOTO OMEPAIMOHHOTO IMKJIA, KOTopas OyJeT moramieHa B TeUeHHUEe CPOKOB,
yCTaHOBNIEHHBIX B Hactosmux [IpaBunax. JlomycTuMble CPOKHM IMPOCPOYKH M HMCIIOJHEHUS 0053aTeNIbCTB
OTIPEIETISIFOTCS. HACTOSAIIMMU [IpaBuiamMu, ¥ JOJDKHBI ObITh TOATBEPIKACHBI PHIHOYHOHN (MM BHYTPEHHEH)
CTaTHUCTUKOW  YNPaBISIOLIEH KOMIIAHUM [0 CpOKaM IOTamieHUs KOHKPETHOTO BHJA JeOUTOPCKON
3ai0JpKeHHOCTH. OnepannoHHasi JeOMTOpCKas 3aJ0JKEHHOCTh OILIGHHMBAETCs MO HOMHUHAIy B cCllydae

OTCYTCTBHSI UHBIX (DAKTOPOB 0OECLIEHEHUSI.

Z[G6I/ITOpCKa${ 3aJ0JDKCHHOCTD, 11O KOTOpOfI BBIABJICH OJIWMH HUJIM HECKOJIBKO ITPU3HAKOB 06CCH€H6HI/IH,
YKa3aHHBIX B HpI/IJ'IO)KeHI/II/I Ne 5k HaCTOAILI UM HpaBI/IHaM, KpoMeE ,Z[OHYCTPIMOﬁ IpOCPOYKH 00513aTENILCTB B

paMKax OIICPAlMOHHOI'O HHKJIA, HC MOXCT OBITH IIpHU3HAaHa OHCpaHHOHHOﬁ.

[[€6I/ITOpCKa$I 3aA0JKCHHOCTL C IIOBBINICHHBIM YPOBHEM PpHCKAa HE BO3BpaTa HE MOKCT OBITH

IIprU3HaHa OHepaHHOHHOﬁ.

HexkBanuduuupoanubie puHancopbie mHCTpyMeHThl (HPU) — Bxopsdmume B cocTaB aKkTUBOB
[Ia€BOI'0 MHBECTULIMOHHOTO (pOHMA LIEHHbIE OyMaru, SBJSIOIIMECS LIEHHBIMU OymaraMu B COOTBETCTBHUH C
JIMYHBIM 3aKOHOM JIMIIa, 0053aHHOTO MO [IEHHBIM OymMaraM, HO He KBaJIM(HUIMPOBAHHBIE B KAUECTBE LIEHHBIX

GYME[F B IMOPAAKE, YCTAHOBJICHHOM bankom Poccun.
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OBIIME ITOJIOKEHUA
Hacrosimuue IlpaBuna onpenenenus CYA 3IIM® pentHoro «AK BAPC - Topuzont» mnon
ynpasienrneM OO0 VYnpasinstomas komnanusi «AK BAPC KAIIUTAJI» pa3pabotanbl B COOTBETCTBUU C
Vkazanuem [lentpanbHoro banka Poccuiickoit ®@enepauuu ot 25 abrycra 2015 roma Ne 3758-V, B
cooTBeTcTBUH ¢ DenepanbHbM 3ak0HOM «O0 nHBeCcTHIMOHHBIX (GoHmax» Ne 156-D3 ot 29 Hos6ps 2001
roJia ¥ MpUHATHIMU B COOTBETCTBUHU C HUMU HOPMATHUBHBIMU aKTaMHU.
Hacrosmme [paBuna npumensitorest ¢ «01y» staBaps 2022 rona.
W3menenwus u gononHeHus B Hactosmmue [IpaBuina MoryT ObITh BHECEHBI B CITy4asiX, YCTAHOBIICHHBIX
HOPMAaTUBHBIMH IPaBOBBIMU aKTaMU. B ciiyyae HEOOXOAMMOCTH BHECEHMsI W3MEHEHHUU U JIOTIOJIHEHUN B
[IpaBuna, K TEKCTY U3BMEHEHUH U JIOMOJIHEHUIN TpuiiaraeTcs MosCHUTENIbHAs 3alIMCKa O IPUYMHAX BHECEHUS

TaKnX U3MECHCHUI U I[OHOJ'IHGHI/Iﬁ " YKa3bIBACTCA AaTa Ha4Yajla UX NPpUMCHCHHA.

MOPSIIOK ONIPEJEJIEHUSI CYA U CPEJTHETOJIOBOM CUYA.

CYA paccuuThIBaeTCs MO COCTOSHUIO HA 23:59:59 naThl, MO COCTOSHUIO HA KOTOPYIO ONPEACIISIETCS
CUYA, c yueToM JaHHBIX, PACKpBITBIX Ha YKa3aHHYIO JaTy B JIOCTYIIHBIX JUIS YIPaBJISIOMEH KOMIIAHUU
HMCTOYHUKAX BHE 3aBUCUMOCTH OT YaCOBOTO MOsICA.

CUYA omnpenensieTcst He To37HEE paboyvero JHS, CIASAYIOMIETO 3a JHEM, MO COCTOSIHHIO Ha KOTOPBIi
ocymectBisiercs onpeaenenue CHA.

CUA ompenensercs Kak pa3HHUIIA MEXKIY CTOMMOCTHIO aKTHBOB M 00S3aTEIhCTB HAa MOMEHT
onpeneneHus CHA B cooTBeTcTBUM ¢ HacTosmmmu [IpaBunamu.

CYA onpenensiercs (nara onpenenenus CHA):

Ha JaTy 3aBepiieHus (OKoHYaHus) GOpMUPOBAHUS TA€BOTO UHBECTUIIMOHHOTO (OH/IA;

B Cllyyae MPUOCTAHOBJICHUS BbIJAauu, MOralieHuss U oOMeHa MHBECTULMOHHBIX IaeB - Ha Jary
BO300OHOBIICHUS MX BbIIa4yH, MIOTAIICHUS U 0OMEHa;

B CJTy4ae MPeKpalleHus MaeBOro MHBECTUIIMOHHOTO (JOH/A - HA IaTy BOSHUKHOBEHHUS OCHOBAHUS €T0
MpEeKpaIieHus;

Ha JaTy, MpeAlIeCTBYIOIIYIO JaTe rnepexoaa (oHaa U3 OJHOU YIpaBISIOMIeH KOMIIAHUU B JPYTYIO
VOPABISIIONIYI0 KOMIIAHUIO WM U3 OJHOTO  CIEUUAJU3UpPOBAHHOTO  JICTIO3UTAapUsi B  JIPYyrou
CHelUaIu3UPOBAHHBIN JIETIO3UTAPUM.

mocie 3aBeplieHus (OPMHUPOBAHMSI WHTEPBAIBLHOTO IMa€BOTO HMHBECTHIIMOHHOTO (oHAAa WM
3aKpBITOTO MAaeBOTO MHBECTUIIMOHHOTO (hOHAA:

€XKEMECSIIHO Ha MOCISIHUN pa60q1/1171 JACHBb KAJICHAAPHOT'0 MECAIIa,



CpennerogoBast CHA (manee - CI'CUA) Ha 110001 IeHb OTpeieiieTcsl B OPSAKE:

- Kak oTHOIIeHHe cyMMbl CHA Ha Kax b1l pabouunii 1eHb KaJIeHAApHOTO To/1a (eclii Ha pabouwrii 1eHb
kanenaapHoro roga CHA He omnpezensiach - Ha MOCIEIHUM J€Hb €€ ONpeAeNeHUs, NPEIeCTBYOMIMMI
TaKOMY JIHIO) C Hauasa roja (¢ AaTel 3aBepuieHust (OKoH4YaHus) popmupoBanus) 10 natel pacueta CI'CYA x
quCITy pabo4uX JHEH B TOJY.

B nensx onpenenenus CI'CHA natoii, 3a koTopyto ompenensiercss CHA, moHMMaroTcst BCe AaThl
onpenenenuss CHA, ykazannbie B HacTosimux [IpaBumnax.

CUA, B tom uucine CI'CYA, a Taxxxe pacyeTHasi CTOMMOCTh HHBECTUIIMOHHOTO Tast ONPEICIISIOTCS ¢

TOYHOCTBIO 10 ABYX 3HAKOB IOCJIC 33H$ITOI7[, C IPpUMCHCHHUEM IIPpaBUJII MAaTEMATUICCKOT'O OKPYIJICHUA

KPUTEPUU TPUBHAHUSA (IIPEKPALIEHUS TPU3HAHUSA) AKTUBOB
(OBA3BATEJIBCTB)

AxTuBbl (00s3aTenbcTBa) NpUHUMatoTes K pacuety CHA B ciydae UX IpU3HAHUS B COOTBETCTBHH C
MC®O, neiictByrommmu Ha Tepputopun Poccniickoit enepanun.
Kpurepun npusHanus (mpekparieHus NMpU3HAHKs) aKTUBOB (00s3aTENBCTB) B COCTAaBE aKTHBOB

(obs3aTenbCTB) MpeacTaBiaeHbl B [Ipunoxkenusx kK HacTosmmM [IpaBumam.

METOABI OITPEAEJEHUA CTOUMOCTHU AKTUBOB U OBA3ATEJIBCTB

CTouMOCTh aKTUBOB U 00513aTENIBCTB OMPEICIIAIOTCS 110 CIIPABENIMBON CTOUMOCTH B COOTBETCTBHUH C
MC®O. CToumMoCcTh aKTUBOB, B TOM YHUCJIE ONPEIEICHHAs HA OCHOBAHUM OTYETA OLIEHIMKA, COCTABICHHOTO
B COOTBETCTBHH C TpeboBanusamu denepanbHoro 3akoHa ot 29 uronsg 1998 roga Nel35-d3 «O6 oneHouHO#M
nestensHOCTH B Poccuiickoit denepanuuy, onpenensercs 0e3 ydera HaJoroB, KOTOPBIEC YIJIAUUBAIOTCS B
COOTBETCTBUU C 3aKOHOJATeIbCTBOM Poccuiickoil @enepanuu WiIM HHOCTPAHHOTO TOCyJapcTBa IpU
MPHOOPETEHUH U pealn3alii YKa3aHHbIX aKTHBOB.

CToMMOCTh aKTHBa MOKET ONPENEIAThCS HAa OCHOBAaHMU OTYETA OILCHIIMKA, €CIM TaKOW OTYET
COCTaBJIEH OLIEHIIUKOM, B OTHOILIEHUH KOTOPOTO CO CTOPOHBI CAMOPETYIUPYEMBIX OpraHU3alUi OLICHIIIUKOB
HE MPUMEHSUIUCH B TEYCHHE JIBYX JIET B KOJIMYECTBE ABYX U 00Jiee pa3 Mephl IUCIUTUTMHAPHOTO BO3ACUCTBUS,
npenycmotpeHHbie DenepanbHbiM 3akoHOM «OO0 O1IeHOYHOU nesTenbHOCTH B Poccuiickoii denepanuny, a
TaK)Ke BHYTPEHHUMHU JOKYMEHTaMHU CaMOPETYIUPYEMbIX OpraHU3alMi OIEHILIUKOB, U CTaX OCYILIECTBICHUS

OLICHOYHOM JIesITeIbHOCTU KOTOPOT'O COCTABJIACT HEC MCHEC TPEX JICT.



B cnydae ompeneneHus CTOMMOCTH aKTHBAa Ha OCHOBAaHUU OTYETA OLICHIIMKA JaTa OLEHKH JOJDKHA
ObITh HE paHee HIECTH MECSIEB 10 JaThl, M0 COCTOSIHMIO Ha KoTopylo ompexaensercs CUA. Ilpu stom
CTOMMOCTb aKTHBa OIPEAEISETCS HAa OCHOBAaHMU JOCTYHMHOro Ha MoMeHT ompexaeneHuss CHA otuera
OLIGHIIMKA C JJATOM OLEHKM HamboJiee OIU3KON K JaTe OIpenesIeHHs CTOMMOCTH aKTHBA, COCTaBJIEHHOIO C
coOIroIeHreM TpeOOBaHMI HOPMATHBHBIX IPABOBBIX aKTOB.

B cnydae onpenenenus CTOMMOCTH aKTUBA HA OCHOBAHMM OTYETA OLEHIINKA U IIPU 3TOM II0CJIE AAThI
OLIEHKH UMEJI0 MECTO HabIo1aeMoe coObITHE, Beayllee K 0OECIIEHEHUIO aKTHUBA, , YIIPABIISIONIAs KOMIIAHUS
BIIpaBE MPUMEHATh TAKOM OTYET C 00s13aTENbHON KOPPEKTHPOBKOM CTOMMOCTU. yKa3aHHON B OTuUére, B
COOTBETCTBUU C METOJIOM KOPPEKTUPOBKH CIIPABEUIMBOM CTOMMOCTH, IpeNyCMOTpeHHOU [Ipunoxennem 5.
[lepedyeHp aKTHMBOB, CIPABENIMBASL CTOMMOCTh KOTOPBIX OIPEAEISAETCS HAa OCHOBAaHWM OTYETA OLEHIIUKA,
coaepxurcs B [Ipunoxxennn 1.

Metoiuku onpeeneHus CnpaBeJInBON CTOMMOCTH aKTUBOB (0043aTENbCTB), MOPSII0OK KOHBEPTALIUU
CTOMMOCTEH, BBIpAXEHHBIX B OJHOW BaiioTe, B BamoTy omnpenenenus CUYA,  npeacraBieHbl B

COOTBETCTBYIOIIHUX HpI/I.]'IO)KeHI/IHX K HaCTOAIIUM HpaBI/IJ'IaM.

MHOPAAOK PACYHETA BEJIMUUHBI PE3SEPBA HA BBIIIVIATY BO3HATPAXKJIEHUA U
HUCITIOJIb30BAHUSA TAKOI'O PE3SEPBA, A TAK)KE ITIOPAIOK YYETA
BO3HATPAKJIEHUM, CBSI3AHHBIX C TOBEPUTEJIbHBIM YIIPABJIEHUEM MU .

PesepB Ha BeITIIaTy BO3HArpaxaeHUs: (GOPMHUPYETCS OTIICIIHO B YaCTH pe3epBa Ha BHITUIATY BO3HATPAXKICHHS
VIOPaBJISAIONIEH KOMIIAHUM ¥ B YacTH pe3epBa Ha BBIUIATY COBOKYITHOTO  BO3HAIPaXKICHHS
CTCIUATM3UPOBAHHOMY JICTIO3UTAPUIO, AyJUTOPCKON OpTaHU3alluH, OLICHIIUKY, H JIAILY, OCYIIECTBIISIOIEMY
BEJICHUE pEecTpa BIAJCNbICB WHBECTHUIIMOHHBIX TAeB (Jajmee — pe3epB Ha BBIUIATY MPOYHX
BO3HATPKJICHUH ).
Pe3epB Ha BbITUIATY BO3HArPaXKICHUH HAYUCIACTCS W OTPAKAETCS B COCTaBe O0SA3aTEIILCTB B TCUCHHE
OTYETHOTO TO/Ia ¢ HanboJiee Mo3/IHEH U3 IBYX JIaT — IaThl Havajla KaJeHJapHOTO T0/1a WU JaThl 3aBEPIICHHS
(oxoH4aHMS) GOPMUPOBAHUS - JIO:

JIaThl OKOHYAHHS KaJICHIAPHOTO TO1a;

JaThl BO3HUKHOBCHHUS OCHOBAaHUS Ui TpEKpamleHHs (BKIFOYUTEIHLHO) B YacTH pe3epBa Ha
BBITUIATY BO3HArPKICHUS YIPABISIOMICH KOMIIAHUH;

HaumOoJee MO3AHEW M3 JIByX JaT MpHU MPEKpalleHUuH - JaThl OKOHYAHUS MpuemMa TpeOOBaHHIA
KPEAUTOPOB WJIH IaThl OKOHYAHUS peain3allii BCET0 UMYIIECTBA.
Peseps Ha BBIIUIATY BO3HArpaXICHW, OMpPENENEHHBI HCXOAS U3 pa3Mepa BO3HArpaxKIeHUs,

NpeaAYyCMOTPCHHOT'O IIpaBUJIaMU JOBCPUTCIIBHOI'O YIPABJIICHUSA, B TCUCHHUC OTYUCTHOT'O roJla HAYUCIIACTCH



HApacTaOIUM HTOTOM M OTPAXaeTCsl B COCTaBe 00s3aTeNbCTB Ha Kaxaylo nary ompeneneHus CUA,
npenycMoTpeHHyto IIpaBuiiaMu onpeeneHuss CTOMMOCTH YUCTBIX AaKTHBOB.
[TpaBwuna onpenenenns CYUA 3aKpbITBIX MTACBBIX MHBECTUIIMOHHBIX (DOH/IOB, MHBECTHIIMOHHBIC TIal KOTOPBIX
OTpaHUYEHBI B 000POTE, JOMYCKAIOT, YTO PE3epB Ha BHIIUIATY BO3HATPAKICHHUS MOXKET HE BKIIIOYATHCS B
cocTaB 00s13aTenbCTB. B cocTaB 00s3aTenbCcTB He BKIIOYAETCS pe3€PB Ha BHIILIATY BO3HATPAKICHUS, pa3Mep
KOTOPOTO 3aBUCHUT OT PE3YyJIbTaTOB UHBECTUPOBAHMUSI.
Pe3epB Ha BblIIUIATY BO3HArpakJ€HUS YIPaBISIIOIIEH KOMIIAHMM W PE3EpB Ha BBIUIATY MPOYHUX
BO3ZHArpaKJEHUM, B CIIydae, €ClIM pa3Mep TaKUX BO3HAIPaXJACHUN ONpeAesieTcsl UCXO01d U3 CPEAHEr0I0BOM
CYA (manee — CI'CHA), pacCUUTBIBAIOTCS OTIEIBHO MO KaKJIOW YacTH pe3epBa B CICAYIOIIEM MOPSIKE:
Ha NepBbIN paboyuil 1€Hb OTYETHOIO TOJa:
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rae:
K — mopsiKOBBIH HOMEP KaXXKJO0TO HAYKMCIICHUS pe3epBa B OTYETHOM IOy, IPUHUMAIOIINI 3HAYCHUS

oT 1 710 1. k=1 — mopsIKOBBIN HOMED MOCIEIHETO (TeKYIEr0) HAYNCIICHHS PE3EPBa;
K- cyMMa Ka)JI0T0 MPOU3BEAEHHOTO B TEKYIIEM OTYETHOM TOy HAUMCIICHHS PE3EPBA;

|- cyMMa ouepeHOro (TEKYyIIEero) HaunuCIIECHHUs Pe3epBa B TEKYLIEM OTYETHOM IOy,

D - konuuectso pabouunx JTHEH B TEKYIIEM KaJIeHJapHOM TOIY;

|- KOJIUYECTBO pa60LII/IX I[HCI\/'I nepuoaa, ONpeACICHHOr0 ¢ Hadajla TCKYIEro OTYETHOI'O roga a0

(BKIIFOYAst) JaThl HAYUCIICHUS Pe3epBa | |

t — NOpAIKOBBIA HOMEp paboyYero NHsA, NPHHAICKALIETO MEPUOLY, 3a KOTODBI OIpeeneHo |

)

NpUHUMAOIIKMii 3HaYenus oT 1 10 d. t=d — nopsaaKoBbIii HoMep PaboYero JHSA HAYMCIECHUS pe3epBa | |
- CTOMMOCTh YHCTBIX aKTHBOB II0 COCTOSHHMIO Ha KOHEIl KaJ0oro pabodero mHs t, 3a

uckmoyenreM 1Hs d. Ecnu Ha paGounit nenp t CYA He ompeneneHa, oHa npuHuMaercs paBHod CYHA 3a

Hpe,[[H_IeCTByIOH_II/Iﬁ JHIO t pa60q1/1171 ACHBb TCKYHICT0 OTUCTHOI'O TroJa.
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€94 pacuernas (mpomexyrounas) Benuunsa CUA Ha naty d, B KOTOpO# HAauHCIIsETCS pe3eps
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- pacueTHas BEJIMYMHA AKTHUBOB, BKIJIIOYAs JIEOMTOPCKYIO 3a0JDKEHHOCTh Ha naTy d.
JlebuTOopCcKyro 3aM0JDKEHHOCTh Ha JaTy d HEeoOXOAMMO YYUTBHIBATH JI0 HAYMCIICHUS BO3HATPAXKICHUN U
pe3epBa Ha BbIIUIATYy BO3HarpaxjaeHus 3a aary d. B cinyuae orutatel B gaty d ympasisiomeid KoMrnaHuen
BO3HArpaXKJICHUI, HAUMCIEHHBIX B AaTy d, HEOOXOIUMO MPHU OMPEEICHUN PACUECTHON BEIIMUYNHBI aKTUBOB

Ha Jaty d yBeIU4YUTh CyMMY aKTUBOB Ha CYMMY YIUTAU€HHBIX BO3HArpakJieHui B aaty d.

Km,

- BEJINYMHA KPEAUTOPCKOH 3aJJ0JDKEHHOCTH 0€3 yueTa HauuCIEHHBIX BO3HATPAXKICHUH Ha 1aTy
d, BKJIIOYWas OCTAaTOK pe3epBa Ha BHIIJIATY BO3HarpaxkaeHuss Ha naty d-1, rme d-1 —pabGouumit neHs,

npenauecTByomui aare d.

k=l - o0Imas cyMMa pe3epBOB Ha BHIIUIATY BO3HATPAXKICHHS, HAYMCIIEHHBIX C HaYasia rojia 0 JaThl

X- IMPOLCHTHAA CTaBKa, COOTBETCTBYIOIIAA:
XYKn = =
- pasMep BO3HArPaXKIEHUs yIpasisionield komnanuu otHocuTenbHO CI'CYA, ycTaHOBIICHHBIH
NpaBUIaMU JJOBEPUTENLHOIO yIpasjieHus (B J10J15X), AeicTBYIONM B TedeHne nepuoga | ;

P - cOBOKYIHBIN pa3Mep BO3HATpaXKJICHUHN CHEIMATU3UPOBAHHOMY JIEMO3UTAPHUIO, ayTUTOPCKON

opranusanuy, OLUCHIIUKY, WU JIMIY, OCYIICCTBIIAKOIICMY BCIACHUC pCCCTpa BJIAACIBLUCB WHBCCTHULHHOHHBIX

naeB, oTHocuTenbHO CI'CYA, ycTaHOBIEHHBIH MpaBWJIaMU JIOBEPHUTEIBHOTO YIpaBlieHUs (B JIOJISX),

JNEHCTBYIOUIMI B T€UEHUE Nlepuoaa '

N — xo1-BO CTaBOK, JICICTBOBABIINX B OTYCTHOMY Ioy,

M- Ka)k/as POILIEHTHAS CTaBKa, JeiiCTBOBABIIAS B TEUCHHE IIEpHOaa ||
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OKPYTJISIOTCS.

S. pacy
Oxpyrnenue npu pacuere | u €7

MPOU3BOAUTCS HA KaXIOM JIEUCTBUU A0 2-X 3HAKOB MOCIE
3aIsTOM.

Pasmep cdhopmupoBaHHOTO pe3epBa Ha BBIIIATY BO3HArPAXKICHUS YMEHBIIAETCS HAa CYMMBI
HAUHCJIIEHHOTO0 B  TEYEHWE  OTYETHONO  TOJia  BO3HArPaXACHUA  YIOPaBIAIONIEH  KOMIIAHHH,
CIICLIMATM3UPOBAHHOMY JEMO3UTAPUI0, AyITUTOPCKOM OpraHu3alvu, OLEHIIUKY, U JUIY, OCYIIECTBISIONIEMY
BEJICHUE PEECTpa BJIAJIENbIIEB MHBECTUIIMOHHBIX AEB.

He ucnonb30BaHHBIN B T€YEHHE OTYETHOTO T0OJla PE3EPB Ha BHIIUIATY BO3HATPAXKACHUS MOJICKUT
BOCCTAHOBJICHHUIO TT0 OKOHYAHUIO OTYETHOTO T0J1a, HO HE MO3/IHEE TIEPBOro paboyero AHs roja, CIeIyIOIIEro

3a OTYCTHBIM, W IPHU3HACTCA B COCTABC IPOYUYHUX JOXOIOB. Vka3zaHHOE€ BOCCTaHOBJICHHE OTpPaAXaCTCA IIPU

niepBoM omnpeneneHuu CUA B oy ciaeayroiieM 3a OTYETHBIM TOJIOM.

HOPAAOK ONPEJAEJEHUA CTOUMOCTH UMYIIECTBA, IIEPEJAHHOI'O B
OIIVIATY UHBECTULIMOHHBIX ITAEB

CTouMOCTh HUMYyHICCTBA, MEPCAAHHOIO0 B OINIATY HWHBCCTHULIHUOHHBLIX IIA€B, OIPCACIIKICTCSA B
COOTBCTCTBHUH C Tpe6OBaHI/I$IMI/I d)e):[epanLHoro 3akoHa «O0 HMHBCCTHULIMOHHBIX (1)0H,I[aX)), IIPUHATBIX B
COOTBCTCTBUHU C HUM HOPMATHBHBIX A4KTOB, Tpe6OBaHI/I$[MI/I VkazaHus u HpaBI/IJ'IaMI/I JAOBCPUTCIIBHOTO
YIIpaBJICHHUA COTJIACHO MCETOJaM OIIpCACIICHHUA CTOMMOCTHU AKTUBOB, HNPCAYCMOTPCHHBIM HACTOAIIUMHA

IIpaBunamu onpenenenus CUA.



CTouMOCTh HMYHICCTBA, NEPCAAHHOIO B OINIATY MHBCCTUIHMOHHBIX HaéB, ONpeACACTCA Ha ATy
nepeaayn Takoro MMymeCTBa B OIUIATY MHBCCTHUIMOHHBIX HaéB, 3a UCKIIIOYCHHUCM CIIy4acB OIPCACICHUA
CTOMMOCTH UMYHICCTBA, NCPCAAHHOIO B OINIATY MHBECTUIIMOHHBIX ITaCB, HA OCHOBAHHWU OTUCTA OLICHIIIUKA.

I[aTa, M0 COCTOSIHHIO Ha KOTOPYHO OHPCACIIACTCA CTOMMOCTb UMYIICCTBA, INCPCAAHHOTO B OILUIATY
MHBCCTUIIMOHHBIX ITa€B, HA OCHOBAHHMH OTYCTA OLCHIIMWKA, HC MOXCT OBITH paHeC TpEX MECALCB N0 OAThI
nepcaayn Takoro MMymieCTBa B OINIATY MHBCCTHULIMOHHBIX IMTACB WM HE IO3JHCC OAaTbl IIEpCaadud TaKoro
HMYHICCTBA B OINIaTY HHBCCTUIMOHHBIX naés.

CTouMOCTh HUMYHICCTBA, ICPCAAHHOIO B OIJIaTy MWHBCCTUIHWOHHBIX IIAacB, OINPCACIICTCA I10

cocTtostHUIO Ha 23:59:59 Ha ngaty nepenayu UMyIIEeCTBa B OTUIATY HHBECTUIIMOHHBIX T1aEB.

MOPSIOK YPETYJIMPOBAHUS PASHOT JIACHI MEXY YIIPABJISAIOIIEM
KOMITAHUEN Y CIIELHUAJIN3UPOBAHHBIM JENO3UTAPAEM ITPU ONPEJIEJIEHAN
CYHA

[Ipu oOHapyXeHHH pPACXOXKACHHH B pacdyere CTOMMOCTH YHCTBIX AKTUBOB, IPOU3BEICHHBIM
Crnenuanvu3upoBaHHBIM  JICTIO3UTAPUEM M YTPABISIOMIEHM KOMIIAHWEW, YTPaBISIOMIE KOMIIAHUHU
HE0OX0IMMO B KpaTualIIMii CPOK MPEANPUHATH BCE HEOOXOAMMBIE MEPHI ISl YPETyJINPOBaHUS BOSHUKIINX
pasHornacuii. CTOpOHBI BIpaBe MOTpPeOOBaThH APYr y Jpyra JiOOble JOKYMEHTHI (MJIW WX KOIHH),
MOATBepKAaroue (PaKThl HAIPABIECHUS/TIOIYUYEHUS paCIOPSKEHUI 110 cueTaMm, a TaKKe HHBIX IOKYMEHTOB,
HEOOXOIUMBIX JJIsl BEISICHEHUSI IPUYMHBI U YCTPAHEHUsI OOHAPY>KEHHBIX PACX0XKACHUM.

B caywae ecnm pacxoxaeHUss He ObUIM yCTpaHEHbI [0 MCTEUEHHUS MPEAeIbHOrO0 CpoKa
MpPEeNOCTaBleHUs OTYeTHOCTH, Crenuanu3upoBaHHBIA Jeno3uTapuil M YHOpaBisomas KOMIIAHUS
COCTaBIISIIOT aKT O MPUYMHAX PACXOKIeHUS AaHHBIX B CIpaBKe O CTOMMOCTH YHCTHIX aKTUBOB.

[Ipu oOHapyeHUU pacXOXkJEHUN B pacuyeTe CTOMMOCTH YHCTHIX aKTUBOB, CIIELUATN3UPOBAHHBIM
neno3uTapuil n3semaer bank Poccrn 0 HEBO3MOXKHOCTH MIPOU3BECTH CBEPKY PACUYETOB CTOMMOCTH YHCTBIX

AKTHBOB.

INEPEPACYET CYA

B ClIydyadXx HU3MCHCHHA HNAHHBIX, Ha OCHOBAHUU KOTOPBIX ObLIa onpeaciiceHa CTOMMOCTb YHCTBIX
AKTUBOB, CTOUMOCTD YHUCTBIX dKTUBOB IOIJICKUT NICPEPACUCTY.
Ecnau BBIBICHHOE OTKIOHEHHE HCIIOJB30BAaHHOM B pacueTe CTOMMOCTH AKTHBa (065[38.T€J'IBCTB8.)

coctanisieT meHee yeM 0,1% xoppektnoit CHA, u otknonenrie CHA Ha MOMEHT pacyeTa COCTABIISIET MEHEE
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0,1% xoppektHoit CHA, Ynpasnstonias komnanus 1 Crieinaan3upoBaHHbIN 1eN03UTapuil O IPENEIISIOT, HE
MIPUBEJIO JIM BBISIBIIEHHOE OTKJIOHEHHE K TOCIEIYIOIUM OTKIOHEHHSM, B YaCTH HCIIOJIb30BAaHHOH B pacyere
crouMocTu aktuBa (oOs3arensctBa) U CYA, cocraBistoumm MeHee 0,1%  xoppexktHoit CHA u He
npou3Boaar mnepecuer CYA W pacdyeTHOW CTOMMOCTH OJHOTO HWHBECTUIMOHHOTO Tas, 4YHcla
WHBECTHIIMOHHBIX I1a€B HA JIMIEBBIX CUETaX BIAJCIBIEB (32 WCKIIOYCHUEM BBISBICHHUA (aKTa
HECBOEBPEMEHHOTO TPU3HAHMS/TIPEKPAIICHNs] TPU3HAHUA aKTHBa (00s3aTeIbCTBA) BHE 3aBHCUMOCTH OT
CTOMMOCTH Takoro axTtuBa (oOs3arenbcTBa). Ympasisitomas Kommnanus u  Coenuanu3supoBaHHBIN

JeT03UTapuil 0053aHbl IPUHATH MEPHI JUIs IPEAOTBPALLEHUS €T0 TOBTOPEHUS.

11



IIpuiaoxenue 1

IHHEPEYEHb AKTHUBOB, ITOVIEKAIIIUX OEHKE OHEHIIINTKOM

Ha ocnoBanuu otuera OLCHIIMKA OLICHUBAIOTCA CIICAYIOININEC aKTHBBI:

Ilennbie Oymaru u (pUHAHCOBBIC MHCTPYMEHTHI (B TOM YHCIIC M HEKBATH(PHUIIMPOBAHHEIE), IT0 KOTOPHIM
HEBO3MOXKHBI MHBIE CTIOCOOBI OIIPEICIICHHSI CIIPABEITUBON CTOMMOCTH
Henuxnmoe nmyiecTBo

[TpaBa apeH bl HEIBIIKUMOT'O UMYIIIECTBA (OTIEpAIIMOHHAs apEH/Ia)
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IIpuioxenue 2

MOJEJIA ONPEJAEJEHUSA CIIPABEJIJINBOM CTOUMOCTH IEHHBIX BYMAT

AKTUBHBIM PBIHKOM JUIsl IIEHHOW OyMaru Impu3HaeTcsl AOCTyIHas W HaOiojaemasi OuprkeBas

IUIONIA/IKa, B CIy4ae OJJHOBPEMEHHOIO COOTBETCTBUS CIIEIYIOIIUM KpUTEpUIM Ha Aaty omnpenaenenus CHA:

IeHHas Oymara JIomyIeHa K TopraMm Ha pOCCUHCKOH MM MHOCTPAHHOUM OWpike, IPUBEICHHOM
B [Ipunoxxennn 3 nacrosimux [Ipasun,

HaJuuue UeHbl (KOTUPOBKH) ILIEHHON Oymaru (B ciy4ae, €cliM Ha BCEX JOCTYNHBIX U
Ha0JII0JTaeMBbIX OMPIKEBBIX IJIOIIAKaX ObUT HETOProBbIM JAeHb Ha Aary onpeaeneHuss CHA —
aHAJIM3UPYIOTCS TaHHBIE MTOCIIEJHETO TOPrOBOTO JHS Ha JAHHBIX IJIOIIAIKAX);

KOJIMYECTBO CHEJIOK C IIeHHOW Oymaroil 3a mocinennue 10 Toproseix aneir — 10 u Oosee.
JlaHHBI TYHKT HE NpHUMEHsIeTcs B CiIydae, €CliM XOTs Obl OoJHa Oupka M3 CIHCKa,
yctaHoBiaeHHOro B Ilpunoxenun 3 Hacrosmux IIpaBun, He packpblBaeT NaHHBIE O
KOJIMYECTBE CJCJIOK C IIEHHOW Oymaroi,

COBOKYIHBIM 00BEM CENOK ¢ IIeHHOI Oymaroii 3a nocieanue 10 TOproBeIxX JHEH MPEeBBICHIT
500 000 (ITaTbcoT ThICSY) pyOJIeH (I COOTBETCTBYIONIUI pyOJIEBhIN SKBUBAJICHT TI0 KypCYy
banka Poccun Ha pary ompezneneHHs aKTUBHOTO PBIHKA, €CIM 00BEM CHENIOK OINpeNeNleH B

WHOCTPaHHOM BAITIOTE).

Jly1g onpeniesieHus CrpaBeIIMBOM CTOMMOCTH IIEHHBIX OyMar OCHOBHBIM PHIHKOM MPU3HAETCS:

Ilennble Oymaru

OCHOBHOI1 PBIHOK

Ilennble OymMarm PpOCCHICKUX
JMHTEHTOB, a TAaK ’Ke HHbIe
IeHHbIe oymarm,
HOMMHHMPOBaHHbIE B py0JisiX, 3a
HCKJIIOYEHHUEM eBPOOOJIUTranuii
HHOCTPAHHBIX JMHUTEHTOB H
HEeHHBbIX OyMar MekIyHapOIHbIX
(uHAHCOBBIX OpraHu3aIuii.

Poccuiickass Oupka W3 YMClIa aKTUBHBIX PBIHKOB, IO KOTOPOM
ompeeseH HanOOIBbIINK COBOKYITHBIM 00bEM CACIIOK MO0 KOJTUYECTBY
IeHHBIX Oymar 3a nocienaue 10 ToproBeIx qHEH.

[Ipu orcyrcTBUM MHGPOPMAIMK O COBOKYIMHOM OOBEME CIECIOK 10
KOJMYECTBY IIEHHBIX Oymar HucChojib3yercs uHpopMalus o
COBOKYITHOM 00BEME CHICIOK B JCHEKHOM BbIpakeHuu. [lpu
pPaBEHCTBE COBOKYITHBIX 00bEMOB C/IEIOK Ha Pa3IMYHBIX POCCUUCKHUX
OMp>Kax OCHOBHBIM PBIHKOM CUMTACTCS POCCHICKas Oupka ¢
HauOOJIBPIIUM KOJMYECTBOM CJICIOK 3a mocieanue 10 ToproBbIx
THEH.

Ilennble OyMaru HHOCTPAHHBIX
MHTEHTOB, a TAK JKe IeHHbIE
OymMaru poccuiiCKuX 3MMTEHTOB,
HOMHUHUPOBAHHbIC B
HHOCTPAHHOH BAJIIOTE, 32
HCKJIIOUEeHHEM OO0JIUraInmii
BHEIIHUX 00U allHOHHBIX
3aiiMoB Poccuiickoi

WNHuocTpannas 6upka UM poccuiickas Oupka U3 yrMciia akTHBHBIX
PBIHKOB, TI0O KOTOPO# OMpe/ielieH HauboIbIInii 001N 00beM
CETIOK TI0 KOJIMYECTBY LIEHHBIX Oymar 3a nocieaaue 10 ToproBbix
JTHEH.
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denepanun, 10Jr0BbIX HEHHBIX

OyMar MHOCTPaHHBIX

rocy/1apcTB M eBpo0O T anmii
HHOCTPAHHBIX JMHUTEHTOB,
HEeHHbIX OyMar Me:KIyHapOaHbIX
(puHaHCOBBIX OpraHu3anuii.

[Tpu orcyrcTBUM nHOPMAaIK 00 00bEMe CIEIOK IO KOJINYECTBY
[IEHHBIX OyMar MCIoJib3yercs: HHpopManus 00 0ObeMe CIeIOK B
JICHEKHOM BBIPA)KEHUU 3a nociaeanue 10 TOpropuix JTHEH.

[Tpu 3TOM BenuuuHbI 00BEMa CAETOK B BATIOTE KOTUPOBKH
nepeBoATCs B pyonu mo Kypcy banka Poccun Ha naty
onpenenenus CHA. [Ipu paBeHCTBE 00BEMa CACIOK HA PA3IMYHBIX
TOPrOBBIX IJIOLIAJAKaX OCHOBHBIM PBIHKOM CUHTAETCS TOProBast
IUTOIAKa ¢ HAanOOJIBIIMM KOJMYECTBOM C/IENIOK 3a mocieanue 10
TOPTrOBBIX THEU.

O0aMranuu BHEUIHUX

00 IMTrallMOHHBIX 3aHMOB
Poccuiickoii Penepannu,
J0JITOBBIE IEHHbIE OyMaru
HHOCTPAHHBIX I'OCY1APCTB,
€BPO0OTUTrallNi HHOCTPAHHBIX

IMHTEHTOB,
LeHHbIe Oymaru

MEKIYHAPOAHBIX (PMHAHCOBBIX

OpraHu3aunui

BueOuprkeBoii ppIHOK

METO/bI OIIPEJIEJIEHUS CITIPABEJIJIMBON CTOMMOCTH IIEHHBIX BYMAT.

Memoowvl onpedenenus cnpasedIusol CMoUMOCHU YeHHbIX Oymae, OJisi KOMOPbIX ONpeoensemcs

AKMuBHuILL Oupdicesoll polHoK (1-1 yposers)

Ilennbie Oymaru

HOpﬂIlOK onmpeaeJaeHus cnpaBe[mmsoﬁ CTOMMOCTH

Iennbie oymaru
poccuiicKkux
3MHUTEHTOB* (3a
HCKJIYeHUEM
eBpoodJMranuii), a Tak
’ke  HHble  LeHHbIe
Oymarmu,
HOMMHHPOBAHHbIE B
pyOasix

* B TOM YqHUCIIe
HWHBCCTULIMOHHBIC mam
poccuiickux MaeBbIX
WHBECTUIIMOHHBIX  (DOHIOB,
HUITIOTCYHBIC CepTI/I('l)I/IKaTBI

y4acTus

I. Jns ompeneneHHs CHOPaBEJIMBOW CTOUMOCTH HCIOJB3YIOTCS IICHBI
OCHOBHOTO pbIHKa Ha jaaty ompeneiaeHuss CYUA, BbIOpaHHBIE B TOPSIKE
yOBIBaHHSI IPUOPHUTETA:

a) neHa copoca (BID) Ha MOMEHT OKOHYAaHHMS TOProBOTO IHS TIPH
YCJIOBUH, YTO OHA HaXOJUTCS B MHTepBaie Mexay mMunuMaibHoi (LOW) u
makcumanbHOi (HIGH) 1ieHamu coenmok Ha yKa3aHHYIO Jary, BKJIIOYas
IPaHMIbI HHTEPBAJIA;

b) cpenuen3Bemennas neHa (WAPRICE) Ha MOMEHT OKOHYaHUS
TOProOBOTO JHS MPU YCIOBHH, YTO OHA HAXOAWUTCS B MpeAenax cIrpeia Io
crpocy (BID) u npemnoxenuto (ASK) Ha yka3aHHYIO JaTy, BKIIOYAsS FPAHHIIBI
UHTEPBAa,;

c) nena 3akpeituss (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHHUS
TOPrOBOTO JIHS MPH YCIOBHH, YTO PACKPHITHI TaHHBIE 00 00beMe TOPTOB 3a JICHb
(VALUE) u oH He paBeH HYJIIO.

Il. Eciiu Ha maty onpenenenuss CHA oTCYTCTBYIOT LIEHBI OCHOBHOTO PBIHKA,
JIOMYCTUMO HCIHOJIb30BaTh II€Hbl Haubojiee BBITOJHOTO pbIHKA Ha 3Ty JaTy,
BBIOPaHHONW B MOpSAJKE, MPEAYCMOTPEHHOM JUId BbIOOpa IE€HBI OCHOBHOTO
pBIHKA
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I1l. CopaBemiuBasi CTOUMOCTh JOJTOBOM ILIEHHOM OyMaru OmNpeaensiercs C
Y4ETOM HAKOIIJIEHHOT'O KYIIOHHOTO J10X0/a Ha Aary onpenenenus CHA.

Ilennbie
HHOCTPAHHBIX
IMUTEHTOB, a TaK ke
LIeHHBbIE oymaru
pOCCHICKUX
IMUTEHTOB,
HOMUHUPOBaHHbIE B
HHOCTPAHHOM BaJIIOTE
(3a HCKJII0YeHueM
o0Mraumii BHELIHHX
00JIMTAallMOHHBIX
3aiimoB  Poccuiickoit
denepanum, J0JroBbIX
LIEHHBIX oymar
HHOCTPAaHHBIX
rocyaapcTn
eBpoodMranuii
HHOCTPAaHHBIX
IMUTEHTOB)

oymaru

U

|. Jna ompeneneHuss COpaBeAMBOW CTOMMOCTH HCHOJB3YIOTCS ILIEHBI
OCHOBHOTO pbIHKa Ha pgary omnpenenenus CYA, BbIOpaHHBIE B MOpSIKE
yOBIBaHUS IPUOPHUTETA!

1. OcHOBHBIM PBIHKOM SIBJISIETCS pocCUiicKasi OUpIKa:

[Nopsimok BeIOOpA LIEHBI AHAJTOTHYEH MOPSAKY, YCTAHOBICHHOMY /ISl IIEHHBIX
OyMar poCCHICKHUX SMHUTEHTOB.

2. OCHOBHBIM PHIHKOM SIBJISIETCSI HHOCTPAHHAS OUpPIKa:

a) niera crpoca (BID LAST) Ha MOMEHT OKOHYaHHSI TOPrOBOTO JHS TIPU
YCIOBHH, YTO OHA HAXOJHUTCA B HWHTEpBAIC MEXKIYy MHUHUMAIbHOH U
MaKCUMaJIbHOW I€HAMM CJEeJIOK Ha YKa3aHHYIO JaTy, BKJIOYas TPaHUIIBI
WHTEpBaia;

b) nena 3akpeitast (PX_LAST) npu yclioBUH, 94TO PAaCKpPHITHI TaHHBIE 00
o0beMe TOPros 3a JA€Hb U OH HE PABEH HYJIIO.

Il. Eciu Ha gaty ompenenenuss CHA OTCYTCTBYIOT 1IE€HBI OCHOBHOTO PBIHKA,
JOTIYCTUMO HCIIOJIb30BaTh II€HBI HAW0OJIee BBHITOJHOTO PHIHKA HA 3Ty JaTy,
BBIOMPAEMBICB TIOPSAKE MPUOPHUTETOB, MPETYCMOTPEHHOM ISl BBIOOpA IICHBI
OCHOBHOTO pPBIHKA.

I1l. CopaBemmBasi CTOUMOCTh JOJTOBOM IIEHHOW OyMaru OMpeaensercs C
Y4E€TOM HaKOIUIEHHOTO KYIOHHOTO J0X0Ja Ha naTy onpenenenus CHA.

Mooenu onpedenenus cnpasediusol CmouMoCmu YeHHvlx oymae, OJisk KOMOopblX ONpeoensemcs

AKMUBHDBILL BHEOUPHCEBOU PLIHOK

UnU 015l KOMOPbLIX UMEOMCS Habatodaemvle OaHHble 8 OMCYmcmeuu yen 1-20 yposHs (2-il yposeHv)

Ilennbie Oymaru

HOpﬂIlOK onpeaeJeHust Cl'lpaBe)_IJ'lI/lBOﬁ CTOMMOCTH

ennbie Oymaru
poccuiicKkux
3MHUTEHTOB* (3a
HCKJII0YEeHUEeM
eBpoodMranuii), a
TaK Ke HHbIE IleHHbIe
Oymarmu,
HOMHMHHMPOBAaHHbIE B
pyOasix

* B TOM 4HCIe
WHBECTHLMOHHbIE TTaN
POCCHUICKHX NaeBBIX
MHBECTHIIMOHHBIX (JOHIIOB,
UTOTEYHBIE CEPTU(HUKATHI
y4acTus

|. CnpaBesiuBasi CTOMMOCTb AKIHH POCCUHCKHUX IMUTEHTOB,
oOpainaromuxcs Ha (GOHIOBBIX OMpIKaX, OTMPECIIACTCS B COOTBETCTBUH C
MOJICJIBIO OIICHKH, OCHOBAHHOM Ha KOPPEKTHPOBKE HCTOPUYECKOM IICHBI (J1ajee
—Mmozaens CAPM).

JlaHHasi KOPPEKTUPOBKA MIPUMEHSIETCS B ClTydae OTCYTCTBUS 1IeH | ypOBHS B
TE€YECHHE He 0oJiee ICCATH padOUYnX JHEH.

Jlist 1ieneit OIeHKH CIPaBEITUBOM CTOMMOCTH HCIIOJIb3YETCS CPABHEHUE
JMHAMUKH (JIOXOTHOCTH 32 OTIPEICIICHHBIN MTPOMEKYTOK BPEMEHH )
aHAJTM3UPYEMOU aKIMK C TMHAMHKON PHIHOYHOTO WHAMKATOPA, a8 UMCHHO
ungexkca Mockosckoit bupsxku (IMOEX).
dopmyna CTOUMOCTH:

pacucTa CIIpaB €IIJINBOI

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

E(RR) =R;+ B (Ry —R})
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_Pm1_1

™ Pm,

P, — cmpaBemuBas CTOMMOCTh OJHOM IIEHHOM OyMaru Ha JaTy omIpeleicHus
CIIpaBEJINBOM CTOMMOCTH,;
P, — mocnenHsis onpezenieHHas CipaBeiinBasi CTOUMOCTD IIEHHON Oymard;
Pm; — 3HadyeHHne pbIHOYHOTO UHIUKATOPA Ha JaTy OINpEAeTCHUs CIPaBEATUBON
croumoctd (B cCiydae OTCYTCTBHMSI 3HAUCHHsS Ha JaTy OIPEICICHUsS
CIpaBeUIMBOM  CTOMMOCTH OepeTcs CpelHee 3HAueHUE HMHAMKATOPA,
paccunTanHoe 3a 30 MPeNIIeCTBYIOIUX TOPrOBBIX JAHEH);
Pm, — 3HaueHMe pHIHOYHOTO MHANKATOPA HA MPEABIAYIIYIO IaTy ONpeaeIcHus
CIIpaBeUTMBON CTOMMOCTH.
E(R) — oxumaeMas JOXOIHOCTh LIEHHOW OyMary;
B — Oera k03(pUIMEHT, pacCCUYMTAHHBIA MO W3MEHCHHSM IeH (3HAUCHH)
PBIHOYHOTO WHAMKATOpa M MW3MEHEHHSAM I1eHbl akmuu. [l pacuera
KodpduureHTa [ WUCIONB3YIOTCS 3HAYCHUs, ONPECTICHHbIe 3a Tocueaane 45
TOPrOBBIX JHEH, TMPEANIECTBYIONIMX JlaTe€ OMNpEACNCHUs CIpaBeTUBOM
CTOMMOCTH,
R, - JOXOTHOCTH PHIHOYHOTO MHIUKATOPA;
R'f — 0e3pucKoBas CTaBKa JOXOJHOCTH, OMpE/AeNiEHHAs Ha JaTy ONpeneiacHus
CTOMMOCTH.

R; = (R;/D) x (Ty — Ty)
rae: Ry - 0e3puckoBas CTaBKa JOXOJHOCTM B  TIPOLEHTaX TOJOBBIX;
T, —nmara onpeneneHus CpaBeIInBOl CTOMMOCTH;
Ty — mpenpiymas gata onpeneaeHus CrpaBeIMBON CTOUMOCTH,;
D — 365 nnu 366 11t BUCOKOCHOI'O I'oJ1a.

be3puckoBas craBka JOXOJHOCTM — CTaBKa, ONpEeIelieHHas B
COOTBETCTBUH CO 3HAUYCHHEM KPHBOM OeckymoHHOU moxomHoctd (craBka KB/T)
rOoCy/IapCTBEHHBIX ILIEHHBIX OyMar Ha HMHTepBajie B OOUH roa. B pacuere
UCIIOJIb3YIOTCS:

® METOJMKa pacuéra KPUBOI OeCcKyOHHOMU JOXOTHOCTU
roCyJIapCTBEHHBIX OOJIUTAIlNM, onipeneeHHas MOCKOBCKOM OUpKeid;
e JuHAMHUYecKHe mapameTpbl G-KpHBOW IO COCTOSHHIO Ha Ka)Ibld

TOProBBIN JIeHb, MyOJIMKyeMble Ha O(UIMATLHOM caiiTe MOCKOBCKOM

OMPIKH.

CraBka KBJl paccuutbiBaeTcsi 0e3 MNPOMEXKYTOYHBIX OKPYIJIGHUH C
TOYHOCTBIO JIO 2 3HAKOB MMOCJIE 3ansTO# (B MPOIICHTHOM BBIPKCHHN).

_ Covariance (R,, Ryp)

Variance (R,,)

_ Pai 1 R = Pmi 1
* 7 Pa, ’ ™ Pm;_,

R, - I0OXOJIHOCTh aKTHBA;
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Pa; — 1iena 3akpbITus aKTUBa Ha J1aTy i;

Pa;_, — npeapiayas 1eHa 3akpbeITHs aKTHBA;

Ry - IOXOTHOCTH PBIHOYHOT'O UHJIMKATOPA;

Pm; — 3Ha4ueHMe pEIHOYHOTO UHAUKATOPA HA JIATYy i;

Pm;_; — npenplaymiee 3HaueHUE PHIHOYHOTO UHIMKATOPA;

i = 1...N, ToproBble JHH, IPEUIECTBYIOLINE JAaTE ONPEIEICHHUS ClIpaBeAINBOI
cTouMocTH, ipu 3ToM N MeHblle win paBHserca 45, Tak Kak i pacyeTa
JIOXOJIHOCTH aKTHBA M PhIHOYHOI'O MHAMKATOPA, UCIIOIb3YIOTCS 3HAUEHHUS LIEHBI
3aKpBITUS. M PBHIHOYHOTO HHIMKATOpa 3a mocieAHue 45 TOprombIX [HEH,
IPEIIECTBYIOUIUE 1aTe ONPEAEICHUS CIPaBEJIMBON CTOUMOCTH.

Bera koaddunmeHT paccunThIBacTCS Ha ATy, MPEIIICCTBYIONIYIO JaTe
OomnpeneneHuss cupaBeIMBOd cTtoumocTH. Ilpm sTtom pmara pacuera bera
K03 duLMeHTa T0KHA SBISTHCS TOPTOBBIM JTHEM.

[Ipn wucnonszoBanuum wmonxenu CAPM B wmemnsx pacuera Oeta
ko3¢ dumeHTa NPUMEHSIOTCS 3HAUeHUS 1IeH 3aKpbITHs Ha MockoBckoit bupike.

[TonyuenHoe 3HaueHue Oeta Ko3(puieHTa OKpYIJIIeTcs Mo MpaBuiIam
MaTeMaTH4YECKOr0 OKPYTJICHUS /10 MSATH IE€CATUYHBIX 3HAKOB.

[lokazarenu R,, R, paccuutbiBatorcs 0€3 NPOMEKYTOUYHBIX

OKPYTJICHHI.

[Ipoune ycnosus:

Ilena 3akpbITHS HAa JaTy ONpEACICHUS CIPABEIMBOW CTOMMOCTH B
MOJICITH HE YUUTHIBACTCS.

[Ipn OTCYTCTBUM ILIEHBI 3aKpbITUS B KaKON-TMOO TOProBBIM JEHb B
niepuoje 45 TOproBeIX AHEH (MU B IEPUOJIE C JaThl HaYaia 00panieHus IEHHON
Oymaru Ha (POHIIOBOM OUpIKE 0 JAThl ONIPEACICHUS CIIPABETMBON CTOMMOCTH,
€CIM ATOT TEPHOJl MEHbINEe 45 TOPTrOBBIX JHEH) Ha Jaty pacuera Oera
ko3durmenta, wuHPOpMANUS O 3HAYCHUH PHIHOYHOTO HHAWKATOpAa  H
OE3pUCKOBOM CTABKH 32 3TOT TOPTOBBIN JICHH B MOJICTTH HE YUUTHIBACTCHI.

[Ipy Hamu4uKM 1EHBI 3aKPBITHS M OTCYTCTBHU 3HAYCHHUS PHIHOYHOTO
WHJUKATOpa B KaKOW-TMOO TOPTOBBINA JCHB B TepHojie 45 TOProBeIX HHEH (WK
B MEPUOJIC C AaThl Havajaa oOpaIieHus 1eHHOH Oymaru Ha GOHAOBOK OUpKE 10
JaThl OTIPEIICIICHHUS CIIPABEUIMBON CTOMMOCTH, €CIIM ATOT MEpUOJ MeHbIe 45
TOProBBIX JIHEW) Ha JaTy pacdyeTa O6era KOd(pGUIIHMEHTA, 3HAYCHUE PHIHOYHOTO
WHIUKATOpa 3a 3TOT TOPrOBBIM JI€Hb MPUHUMAETCS PABHBIM IOCICAHEMY
HU3BECTHOMY.

[Ipu oTcyrcTBUM 3HaYeHHs] OE3PUCKOBOM CTAaBKU Ha JaTy pacueTa OeTa
kodpdumeHTa, e€ 3HaueHue 3a 3TOT JIeHb IPUHUMAETCS PABHBIM MOCIIEIHEMY
U3BECTHOMY.

C naThl BOBHUKHOBEHHS OCHOBaHUM 11 mpuMeHenus moaenmu CAPM no
JaThl TMPEKpallleHHUs OCHOBaHMM s €€ TMPUMEHEHHUS HCIIOJIb3YeTCs
nHpOpMaIUs O IIEHaX 3aKPBITUS ¥ 3HAYECHUSIX PRIHOYHOTO WHIMKATOPa TOJIBKO
TON OupXH, KOTOpasl OmpeselieHa Ha JaTy BO3HWKHOBEHHS OCHOBAaHUMN st
npumenenus moaenu CAPM.

1. Ins onpenenenus cnpaBeUInBO CTOUMOCTH 00IMTaluii PpOCCHIICKUX
IMHUTEHTOB, a TaK )K€ UHBIX 00JMranuii, HOMMHMPOBAHHBIX B Py0JIsIX
UCTIOJIBb3YIOTCS CIIeIyIOIUE 1IEHbl U MOJIENH, BEIOpaHHBIE B OPsIKE yObIBAHUS
IIPUOPUTETA:
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1. uena, paccuuranHas llenoBeiMm nentpom HPJI (nmo wmertomonorusim,
yrBepxaeHHbIM 01.12.2017 u mno3zaHee) ¢ UCHOIB30BAaHUEM METOJOB
OIIEHKH, OTBEUAIOIIMX KPUTEPUSM HUCXOJHBIX JAHHBIX 2-TO YPOBHS B
cootBeTcTBUU ¢ MCDO13 (mpuopHUTET OTIAETCS LIEHAM, OIIPEACIICHHBIM
M0 TIOCIIETHEN YTBEPKICHHON METOIMKE OLICHKH);

2. ueHa 3akpeitus (Last Price) BGN (Bloomberg Generic), packpsiBaeMast
uHpopmanmoHHoi cucremoir "Biymbepr" (Bloomberg) Ha nmary
onpenenenus CHA;

3. mena 3akpeitms (Mid Line) BVAL (Bloomberg Valuation),
packpeiBaeMasi nHopMmaronHoit cuctemoit "biymb6epr" (Bloomberg)
Ha jaary omnpeneneHus CHA npu yciaoBuM, YTO 3HAYEHME IOKA3aTess
Score 1o ykazaHHOU IieHE HE HIXKE 6;

4. wmojens OleHKH B cOOTBETCTBUU ¢ [Ipunoxennem 19.

I1l. CnpaBemiuBasi CTOMMOCTh HWHBECTHIIMOHHOTO masi (ceprudmuxara
ydyacTusi) OIpelensieTcs Kak €ero pacueTHas CTOMMOCTb, pPAacKpbITast/
MpeAoCTaBICHHAs yrpasisoned kommnanuet [TM®D/ unoreyHoro mokpeITHs B
CPOKH, IIPelyCMOTPEHHbIE HOPMATUBHBIMU akTamu banka Poccun.

VI. CnpaBeryinBasi CTOMMOCTD JeN03UTAPHON PACIUCKH OIpeesseTcs] Kak
CIpaBe/UIMBasi  CTOMMOCTb  IpEACTaBIsEMBbIX IIEHHbIX Oymar, MpaBo
coOCTBEHHOCTH Ha KOTOphle OHa yaoctoBepser. Ilpu sTom chpaBennuBas
CTOMMOCTb OJIHOM TpejAcTaBiIsieMOM IeHHOW Oymarum ompezensercs B
COOTBETCTBUU C BBIIICIPUBEACHHBIM MOPAIKOM ONPEACICHUS CIPABEIINBOU
CTOMMOCTH 1-TO ypOBHS.

Lennbie Oymaru
WHOCTPAHHBIX
IMHUTEHTOB, a TAK Ke
HeHHbIe Oymaru
poccuiicKkux
3MHUTEHTOB,
HOMMHHPOBAHHbIE B
WHOCTPAHHOM BAJIIOTE
(3a HCKJII0YEeHHEM
00JIMranyii BHEIIHUX
00JIUraliMOHHDBIX
3aiimoB Poccuiickoi
Denepanun,
J0JITOBBIX IEHHBIX
OyMar HHOCTPAHHBIX
rocyaapcTB U
€Bpo00IMranmii
HHOCTPAaHHBIX
IMUTEHTOB)

|. CnpaBenyinBasi CTOMMOCTb AKIMI HHOCTPAHHBIX MU TEHTOB,
TOPryeMbIX HA MHOCTPAHHBIX ()OHAOBBIX OUpIKaX, onpeesieTcs B
c00TBEeTCTBHH ¢ MOAeb0 CAPM ¢ yuyéToMm cieayrommx TpeOOBaHUIi:

1. B kadecTBe PHIHOYHOIO MHIMKATOpAa HCIOJIB3YETCS] MHAEKC OWpXKH, Ha
KOTOPOM OIpeieieHa CcripaBeyinBas 1IeHa YpOBHSA 1 Wepapxuu CrpaBeIuBON
CTOMMOCTH Ha JaTy, IPEeIIIeCTBYIOIICH AaTe BOSHUKHOBEHHUS OCHOBAHUU JUIs
MIPUMEHEHUS MOJEIN CAPM;
2. B ClIydae, €CiIM Ball0Ta UHJEKCa OTJIMYACTCS OT BAJIIOTHI OLICHUBAEMOM aKITUH,
pacuer MpOU3BOIUTCS C YUETOM KypCOBOM pa3HULIBI 110 KypCY, OMpPeIeIsieMOMy
B COOTBETCTBUU C JaHHbIMH [IpaBuiamu ompeneneHuss CTOMMOCTH YHUCTBIX
aKTUBOB;

3.B kauecTBe OE€3pHCKOBOM CTaBKU JOXOAHOCTH MPUMEHSETCS CTaBKa IO
rOCy/IapCTBEHHBIM OOJHTralusiM CTpaHbl, KOTOpas SIBISIETCS «CTPAHOW pPUCKa»
OIICHUBAEMOH aKIuH,

4. nns pacyera Oeta kKod(pPUIMEHTa MPUMEHSIOTCS 3HAYCHUS IIEH 3aKPBITHS
OupKU, Ha KOTOPOU OMpeseNieHa HaJIexKaIiasi KOTUPOBKa ypoBHs | uepapxuu
CIpaBeUIMBOM CTOMMOCTH Ha JaTy, NMPEAIIeCTBYIONIEH JaTe BO3HUKHOBEHUS
OCHOBaHUM A1 npuMeHenust mojenu CAPM.

Il. st onpenesieHusi cnpaBeIJiuBOii CTOMMOCTH 00/ IMT Al HHOCTPAHHBIX
3MMTEHTOB HCIIOJIb3YIOTCS CIEYIOIINE [IEHbI, BHIOPaHHbIE B MOPSIKE
yObIBaHUs IPUOPHUTETA!
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1. nena 3akpeitus (Last Price) BGN (Bloomberg Generic), packpsiBacmast
nHpopmannonHou cucremort "brymGepr" (Bloomberg) Ha maty ompeneneHus
CUA;

2. uena 3akpeitus (Mid Line) BVAL (Bloomberg Valuation), packpeiBaemas
nHpopmannonHou cucremoirt "biymGepr" (Bloomberg) Ha mary onpenencHus
CYA npu ycinoBuu, 4TO 3HaU€HUE INOKa3aTess Score M0 yKa3aHHOM IieHe He
HIXKE 6.

I1l. CnpaBemiuBasi CTOMMOCTh HWHBECTHIIMOHHOTO masi (ceprudmuxara
yuyacTusi) OIpeIesieTcss Kak ero pacueTHasi CTOMMOCTh Ha OJMKaNIIYyIo IaTy K
pacuery CYA, packpbiTas / TpeaoCTaBlICHHAs YIPABISIONICH KOMITaHUEH
MHOCTPAHHOTO HWHBECTHIIMOHHOTO (OHJa B COOTBETCTBHHM C TpeOOBaHHWEM
3aKOHOJATENbCTBA, PErYIUPYIOIIEr0 €ro AesITENbHOCTD.

IV. CipaBenjimBasi CTOUMOCTD /1€MIO3UTAPHOI PACIMCKH ONPEENIeTCs Kak
CIpaBe/UIMBasi  CTOMMOCTb  IPEACTaBISEMBbIX IIEHHbIX Oymar, MpaBo
COOCTBEHHOCTH Ha KOTOpbIE OHa yaocToBepsieT. llpum 3ToM crhpaBeanuBas
CTOMMOCTb OJIHOM TMpejAcTaBiIsieMOM IeHHOW Oymarum ompezensercs B
COOTBETCTBUHU C BBIMICIIPUBEIEHHBIM TOPSAKOM ONIPENEICHUS CIPABEIINBOU
CTOMMOCTH 1-TO ypOBHS.

OOGauranysi BHCIITHIX
00T AITMOHHBIX
3aiiMmoB Poccuiickoit
®denepanuu;

* JlonroBas 1ieHHas
OyMara WHOCTPaHHBIX
roCyJapcCTB;

» EBpooGnuranus
WHOCTPaHHOTO
SMUTEHTA;

* [lennas Oymara
MEXYHApOHOM
(rHaHCOBOM
OpraHu3aIuy.

Jlns onpenenenys cupaBeyINBOM CTOMMOCTH UCTIOIB3YIOTCS CIIEYIOIINE
LIEHBI, BEIOpaHHBIE B MOPAIKE yObIBaHUS PUOPUTETA:

1. uena 3akpeitus (Last Price) BGN (Bloomberg Generic), packpeiBaeMas
nHopmarmonHoit cucremonr "bmymOepr" (Bloomberg) na nmarty
onpenenenus CYHA (ykaspIBaeTcs, B cllydae HaIW4us y YTpaBIstoniei
KOMITAaHWH JIOCTYIa K HH(POPMAITHOHHON CUCTEME);

2. nmera (Mid Line) BVAL (Bloomberg Valuation), packprsiBacMas
nHdopmarmonHoit cucremorr "bmymOepr" (Bloomberg) na nmarty
onpeneneHus CYUA mnipu ycioBUH, YTO 3HAYEHUE TOKAa3aTessi Score Mo
yKa3aHHOHN IieHe He Hibke 6 (ykas3blBaeTcs, B Cily4yae HaJIUYUS Y
VYnpasismomnieid KOMIaHUH I0CTyNa K HHPOPMAIIMOHHOH crcTeMe);

3. meHa, paccuutanHas llenoBeiMm meHTpoM HPJ[ (mo metomosorusim,
yrBepxaeHHbM 01.12.2017 u no3anee) Ha gary omnpeaeneHus CHA c
UCIOJIb30BAaHUEM METOJIOB OLICHKH, OTBEYAIOIINX KPUTEPUSIM MCXOTHBIX
JTaHHBIX 2-TO YpoBHA B cooTBeTcTBUU ¢ MCDO13 (mpuoputeT oTHaETCS
[[EHaM, OIpPEAEJICHHBIM M0 TMOCJIEIHEH YTBEPKICHHOW METOIHKe
OIIEHKH);

4. WunuxkatuBHAas LeHa Cbonds Estimation, packpbiBaeMast
uH(pOpPMaIMOHHBIM areHTCcTBoM «['pymnmna kommanuit Cbonds» Ha maty
onpenenenusi CUA,;

5. UnaukatuBHas IeHa Cbonds Valuation, packpbIBaeMast
uH(pOpPMAIMOHHBIM areHTCTBoM «['pymnmna kommanuii Cbonds» Ha maty
onpenenenusi CHA,;
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6. uena 3akpeitus (Last Price) BGN (Bloomberg Generic), packpbiBaemast
uHdopmarmonHoi cucremoii "biaymbepr" (Bloomberg) na nociennuii
TOPrOBBIN JIEHb, NpeALIeCTBYOLMI aAare onpenenenus CUA, B ciaydae
orcyrctBus 1ieH BGN B nndopmarronHoit cucreme Bloomberg Ha nary
onpenenenuss CHA B CBSA3M ¢ HETOPrOBBIM JHEM OMPIK, JaHHBIE O TOprax
KOTOpBIX HCHOJb3yIoTCs s pacueta BGN(ykasbpiBaercsi, B cilyyae
HATHYUS Yy YTPaBISIIONICH KOMIIAHUM JOCTyla K WHQPOPMAIMOHHOMN
cucreme);

7. nena (Mid Line) BVAL (Bloomberg Valuation) packpsiBacmas
uHpopmarmonHoi cucremoii "biymOepr" (Bloomberg) Ha mocnemHuii
TOProBBIM JI€Hb, HpeauiecTByromuii nate omnpenenenus CYA, npu
YCIIOBUH, YTO 3HAUEHHUE TIOKa3aTelsd Score MO YKa3aHHOU IIeHEe He HMIKe
6, B cmydae orcyrctBus neH BVAL B WHpOpPMAanMoHHOW cHcTeMe
Bloomberg na pary ompenenenus CHA B CBSI3M C HETOPTOBBIM JTHEM
OMpK, JaHHBIE O TOPrax KOTOPBIX MCIOJIB3YIOTCS st pacuera BVAL
(yka3biBaeTcs, B Cilydae HAJIMYMS Y YTIPaBJISIONIeH KOMIIAHUHU A0CTyIa K
MH(OPMALMOHHOM CHCTEME).

CrnpaBennuBasi CTOMMOCTB JIOJITOBOM IIEHHOW Oymaru ompeensieTcs: ¢
y4€TOM HAKOIUIEHHOTO KYIOHHOTO J0X0/a Ha naTy onpenenenus CHA.

Mooenu onpedenenus cnpasediusol CMmouMoCmu YeHHvlX Oymae, 0Jis1 KOMopblxX He ONnpeoesiemcs
AKMUBHBLU PLIHOK U OMCYMCMBYIOm Habawdaemvle OanHbvle (3-il ypoBeHby)

Lennbie Iopsinok onpenesieHusl cpaBeIINBOii CTOMMOCTH
oymaru
JlenosurapHast CnpaBemyinBasi CTOMMOCTb JCTIO3UTAPHOI PAaCIUCKUA MOXET OBITh OIpe/iesicHa
pacrmcka KaK CIIpaBeIMBasi CTOMMOCTH IIPEJCTAaBISIEMBbIX LCHHBIX Oymar, IpaBo

COOCTBEHHOCTH Ha KOTOPBIE OHAa YAOCTOBCPSACT. HpI/I OTOM CIIpaBEIJIMBas
CTOHMMOCTDB OHHOﬁ HpeHCTaBHHeMOﬁ IIEHHOM 6YMal"I/I OIIpCACIIICTCA B
COOTBETCTBHH C BI)II_HerI/IBCI[éHHBIM IMOPAAKOM OIIPEACICHUA CHpﬂBGI{J’IHBOﬁ
CTOMMOCTH 2-TO YPOBH:I.

J1eno3uTHBIN

Jlns  ompeneneHuss CHpaBeIMBOW CTOMMOCTH, HCIIOJB3YETCS METO]]
cepruduKar

OIIPCACIICHUSA CHpaBGHHHBOﬁ CTOUMOCTH, HpI/IHHTHﬁ U1 ACHCIKHBIX CPCIACTB BO
BKJIagax.
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OOnuranuu
POCCHICKHX SMUTEHTOB
(3a UCKITFOUCHUEM
oOIuranuii BHEMIHUX
00JIMTralMOHHBIX
3aiiMOB)

st ompeneneHus CIpaBeJIMBON CTOMMOCTH OOJUTAIMA POCCUHUCKHUX
SMUTEHTOB HCIIOIb3YETCS:

neHa, paccuutanHas llenoBeiMm wnentpom HPJ[ (mo wmetonmonorusim,
yrBepxkaeHHbM 01.12.2017 u no3aHee) ¢ UCIOIb30BAHUEM METOJIOB OIICHKH,
OTBEYAIOLIUX KPUTEPUSAM HCXOJHBIX JAHHBIX 3-TO YPOBHSI B COOTBETCTBHHU C
MC®O13 (mpuopurer OTAAETCA ILI€HAM, OIPEICJIEHHBIM 10 MOCIIEIHEN
YTBEPKACHHON METOJUKE OLIEHKH).

OO0nuranys BHEIIHUX
0O0IUralMOHHEBIX
3aiiMoB Poccuiickoi
denepanun

JlonroBas nieHHast
Oymara HHOCTpPaHHBIX

roCylapcTB
neHa, paccuutanHas lLlenoBeiM wnentpom HPJI (mo wmetomonorusm,

EBpoobmurans yrBepkaeHHbM 01.12.2017 1 mo37HEe) ¢ UCIOIb30BAHUEM METOJ0B OLEHKH,

MHOCTPaHHOTO OTBEYAIOIUX KPUTEPHAM HCXOJHBIX JAHHBIX 3-TO YPOBHS B COOTBETCTBUH C

SMHTCHTA MC®O13  (mpuopuTeT OTHAeTCS LEHaM, ONpeAeieHHBIM MO MocenHel

YTBEPKJIEHHOH METOIMKE OIIEHKH).

[lennas 6ymara )

MEKTYHAPOTHOI Jlnst eBpoo6IMranuii, yIOBIETBOPSAIOMIUX KPUTEPUSIM, YCTAHOBJIECHHBIM

UHAHCOBO [Tpunoxennem 19 — B cootBeTcTBHU € ATUM [IpritoxeHueM.

OpraHu3alyuu

Jlis onpeniesieHus ClipaBeUIMBON CTOMMOCTHU UCIIOJIB3YIOTCS CIIELYIOLIUE
LIEHBI B CIIeAYIOIIEeM nopsiake (yObIBaHUS IPUOPUTETA):

nesa (Mid Line) BVAL (Bloomberg Valuation), packpsiBaemas
nHopmanmonHoit cucremoit "biaymbepr" (Bloomberg) na gary onpeneneHus
CYA npu ycnoBuu, 4TO 3HaYEHHUE MOKA3aTeNs Score Mo yKa3aHHOU 1IeHE HIDKE
6 (ykaspIBaercs, B Cllydae HAIWYHS Yy YTPABISIONIEH KOMIAHUH JOCTYIa K
MH(OPMALIMOHHON CUCTEME);

Ilennbie Oymaru, is
KOTOPBIX OTCYTCTBYIOT
BO3MOYKHOCTE OI[€HKH C
HCIIOJIE30BAHUEM
IaHHBIX 0oJIee
BBICOKOTO ITPUOPHUTETA

JIsi OLIEHKW HCTOJB3YeTCsl CTOMMOCTbB, OMpECIICHHAs Ha OCHOBAaHUU
0TYETa OIICHIIIMKA TT0 COCTOSIHHIO Ha Aaty He panee 6 (I1lecTs) mecsiieB 10 AaThl
onpenenenus CHA.

Hcnonp30BaHue CpaBeIIMBON CTOMMOCTH, ONIPEICIICHHON Ha OCHOBaHUH
OTYETa OLCHIIWKA, OTPAaHHYUBACTCS YCIOBUSMH, MPHUMCHSEMBIMU B CiTydae
BO3HUKHOBEHUS COOBITHIA, BEAYIIUX K OOCCIICHEHHIO aKTHBA B COOTBETCTBHHU C
[Ipunoxxenunem 5.

Mooenu oyenxu cmoumocmu yeHuvlx bymaz, no KOMopvlM OnpeoeileH AHAL02UYHbIU AKIMUS

Lennsbie Ilopsinok onpeneneHus CIpaBeIJIMBOi CTOMMOCTH
Oymaru
Ilennas Oymara B cnydyae HEBO3MOXKHOCTH OIpEEeNUTh B OOIIEM MHOpPSAKE CIPaBeUINBYIO
SIBJIsSIeTCSA CTOUMOCTbh LIEHHBIX OyMmar JOIOJHHUTEIbHOTO BBIIYCKA, OHAa MPHU3HAETCS
JAOTOJHHUTEIbHBIM paBHOI:
BBIIYCKOM
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1. CuopaBeminBasi CTOMMOCTb aKLIUH JOMOJIHUTENBHOTO BBIITYCKA,
BKJIFOYCHHBIX B COCTaB akTUBOB POH/IA B pE3yJIbTATE pa3MELICHUS
3TUX LEHHBIX OyMar myTeM pacrpesieieHus: Cpeid aKIMOHEPOB M
IyTeM KOHBEPTALUH B HUX KOHBEPTHUPYEMBIX LIEHHBIX Oymar,
IIPU3HAETCS PABHOM CIIPABEUIMBOM CTOMMOCTH JOJIEBBIX LIEHHBIX
Oymar BbIITyCKa, 10 OTHOILIEHUIO K KOTOPOMY TaKOM BBIITYCK SIBJISIETCSI
JIOTIOJIHATEIIbHBIM.

2. CrpaBeyiBasi CTOMMOCTD aKIMiA JOTIOJHUTEIBHOTO BBIITYCKA,
BKJIFOYEHHBIX B COCTaB akTUBOB DOH/IA B pe3ysbTaTe KOHBEPTALIMH B
9TH LIeHHBIEe OyMaru akuui, npuHaiexamux Gouny, npu
peopranusaiuu B popme NpruCOEeTUHEHHS], IPU3HACTCSI paBHOM
CIIPaBEUIMBOM CTOMMOCTH aKIIMH BBIITYCKA, IT0 OTHOLIEHUIO K
KOTOPOMY TaKOM BBIIYCK SIBJISIETCS JOTOJHUTEIbHBIM.

3. CrhpaBemnmBasi CTOUMOCTb OOJIUTAINI JIOTIOTHUTENILHOTO BBIITYCKa,
BKJIFOYEHHBIX B COCTaB akTUBOB DOHJ1a B pe3ysIbTaTe pa3MEIICHH
IyTeM KOHBEpPTAllMH B HUX KOHBEPTUPYEMBIX OOIUTanui,
npuHauiexkamux OoH Ty, MPU3HAETCS paBHOW CIIPaBEIMBOMN
CTOMMOCTH OOJIMTalMii BBITYCKA, IO OTHOLIEHHUIO K KOTOPOMY TaKoil
BBIITYCK SIBJISIETCS JOTIOJIHATEIIBHBIM.

B cJ1yda€ HCBO3MOXKHOCTHU IMMPABUIIBHO OMPEACTIUTE CIIPABEAINBYIO CTOUMOCTD
B COOTBETCTBHHU C BBIIICYKA3aHHBIM IMOPAIKOM, OHA OIIPEACTIACTCA Ha
OCHOBAHMU OTYETA OLICHIIIMKA.

Iennas Oymara,
npuodpeTeHHas Npu
pa3MelleHn

B ciiydae HeBO3MOXXKHOCTH OTIPEICTUTE B 00IIEM MOPSAKE CITPABETUBYIO
CTOMMOCTH IICHHBIX Oymar, IprHOOPETEHHBIX MPU UX Pa3MEIICHUH, B TCUCHHE
10 pabouunx nHel oHA MPHU3HAETCS PABHOM IICHE pa3MeEIIeHUs,
CKOPPEKTUPOBaHHAs TPOMIOPITHOHATIEHO HA U3MEHEHHE KITFOUEBOM CTaBKU
banka Poccun 3a atoT nepuoa. Haunnas ¢ 11 aus cnpaBeniiuBas CTOUMOCTD
OTIpeNIeTISAeTCS B OOIIEM MOPSIIKE.

CrnpaBenuBasi CTOUMOCTD JIOJITOBOW IIEHHOW OyMaru omnpenessiercs ¢ y4€Tom
HAKOIJICHHOTO KYIOHHOTO J10X0J1a Ha Aary onpeneneHus CUA.

Iennas Oymara,
NoJIy4eHHasi IpPU
pacnpenegeHnu

B cjIyda€ HEBO3MOXHOCTHU OIIPCACIUTH B 06H.[CM IIOpAAKE CIPaBCAIUBYIO
CTOHMMOCTDB aKI_[I/Iﬁ BHOBb CO3JJaHHOI'O B PE3YILTATE pEOoOpraHu3allvi B (bopMe
BBIACJICHUA AKINHOHCPHOI'O O6H.I€CTB8., BKIIOUEHHBIX B cocTtaB doHaa B
pe3yiibTaTe HUX pPaACHpPCACIICHUA CpCeAu aKIHOHCPOB PCOPraHU30BAHHOTO
AKIITMOHCPHOT'O O6H_ICCTBa, OHa oIpeaciACTCs Ha OCHOBAHUHU OTUYETa OLICHIITUKA.

Ilennas 6ymara,
NoJIy4eHHas B
pe3yJbTare
KOHBEPTALIUM B Hee
APYroi HeHHOH
Oymaru (MCXOIHOI
LHeHHOIi Oymaru)

B cnydyae HEBO3MOXKHOCTH OIpEeNUTh B OOIIEM MHOpPSAKE CIPaBeUINBYIO
CTOUMOCTh IEHHBIX OyMmar, IMOJIyueHHBIX B pe3yJibTaTe KOHBEpTallud, OHa
IIPU3HAETCS PaBHOM:
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1. CuopaseinBasi CTOUMOCTb aKLIMK HOBOT'O BBIIYCKA, BKJIIFOUEHHBIX B
coctaB akTHBOB POH/IA B pe3y/bTaTe KOHBEPTALMM B HUX
KOHBEPTHUPYEMBIX IIEHHBIX OyMar, MpU3HAETCS] PaBHON CIIpaBeTMBOM
CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OymMar Ha JjaTy KOHBEPTALlUH,
JIEJIEHHOM Ha KOJIMYECTBO JI0JIEBBIX LIEHHBIX Oymar, B KOTOpOe
KOHBEPTUPOBaHa OJJHa KOHBEPTUpYyeMasl LieHHas Oymara.

2. CrpaBeiBas CTOMMOCTD aKIIHi, BKIFOYEHHBIX B COCTAaB aKTHBOB
@oHza B pe3ynbTaTe KOHBEPTALMU B HUX aKIUW, TPUHAIJICIKAIAX
®oHy, IpU peopranusanuu B popme CIAUSIHUS IPU3HAETCS] pAaBHOM
CIPaBEUIMBOM CTOMMOCTH KOHBEPTHUPOBAHHBIX LIEHHBIX OyMar Ha J1aTy
KOHBEpTallUH, YMHOKEHHOHN Ha KOA((QULNEHT KOHBEPTALlUH.

3. CmpaBemuBasi CTOUMOCTH aKIF BHOBb CO3JJAHHOTO B PE3YJIbTATE
peopranuzaiuu B hopme pa3aesieHus WK BBIJCICHUS aKITMOHEPHOTO
o0111ecTBa, BKIIOYEHHBIX B COCTaB akTHBOB DOHJIa B pe3ylibTaTe
KOHBEPTALMK B HUX aKLMi, puHauiexxamux Oouny, npu3HaeTcs
PaBHOI! cripaBeUIMBOI CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX Oymar
Ha JaTy KOHBEPTAIUH, IeTIEHHON Ha KO3 PUIIMEHT KOHBepTarun. B
cllydae, eCJIi B Pe3yJIbTaTe pa3/IeieHuUs WIIN BBIJCICHHS CO3aeTCs 2
(/IBa) mnn GoJiee aKIIMOHEPHBIX 001IeCTBa, Ha KOO PHUITHEHT
KOHBEpTAUHU ACIIHUTCA ClIpaBEAJIMBAasA CTOMMOCTE KOHBEPTUPOBAHHBIX
IIEHHBIX Oymar, yMeHbIIIeHHAs TPOTIOPITUOHATBHO JI0JIe HMYIIECTBA
PEOPTaHN30BaHHOTO aKIIMOHEPHOTO 00IIECTBA, TIEPETAHHOTO
aKIMOHEPHOMY OOIIIECTBY, CO3JJAHHOMY B PE3yJbTaTe Pa3leIICHUS HITH
BBIJICIICHUSI.

4. CrpaBeanuBas CTOMMOCTb OOJIUTaIMil HOBOTO BBITYyCKa, BKIIOYEHHBIX
B cocTaB akTHBOB DoHIA B pe3y/nbTaTe KOHBEPTAIIMU B HUX
KOHBEPTUPYEMBIX LIEHHBIX Oymar, MpU3HaeTCsl paBHOM CIipaBeaIuBOM
CTOMMOCTH KOHBEPTHUPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEPTAILUH,
JIEJIEHHOM Ha KOJIMYECTBO 00JIUralHii, B KOTOPO€ KOHBEPTHUPOBaHA
0J/IHa KOHBEpTHUpYyeMasi IieHHas Oymara.

5. CnpaBennuBasi CTOUMOCTb OOJIUTAIIMN HOBOTO BBIMMYCKA, BKIIOUEHHBIX
B cocTaB akTHBOB DOH/Ia B pPE3yJIbTaTe KOHBEPTAIIMH B HUX
obnuranuuit, npuHaanexamux OoHay, MpU peopraHu3aluy SMUTEHTA
TaKUX OOJIUTAllUi PU3HAETCS PaBHOW CIIPABETMBON CTOUMOCTH
KOHBEPTUPOBAHHBIX OOJIMTAITUH.

6. 6. OLIEHOYHOM CTOMMOCTBIO aKITUH C OOIbIICH (MEHBIIICH )
HOMHUHAJIBHOW CTOMMOCTBIO, IPU3HAHHBIX B Pe3y/IbTaTe KOHBEPTAIIUU B
HUX UCXOJHBIX aKIMH, SIBISETCS OLIEHOYHAs! CTOMMOCTD
KOHBEPTHPOBAHHBIX B HUX aKI[HHl.

7. OILIEHOYHO}M CTOMMOCTBIO aKIIUil TOH ke KaTeropuu (TUrma) ¢ HHbIMU
paBaMy, MPU3HAHHBIX B PE3yJbTaTe KOHBEPTALIUU B HUX UCXOIHBIX
aKIUH, SBISETCS OIEHOYHAS! CTOUMOCTh KOHBEPTHPOBAHHBIX AKIIHIA.

8. OLeHOYHOH CTOMMOCTBIO aKLIMH, IPU3HAHHBIX B pe3yJbTaTe
KOHBEPTAIMU IPU APOOJICHUH HCXOAHBIX aKIMMH, SIBJISIETCS OLICHOYHas!
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CTOMMOCTh KOHBEPTUPOBAHHBIX aKLIWH, JleieHHas Ha K03 duimeHt
TpOOJICHUSI.

9. O1eHOYHON CTOMMOCTBIO aKIUH, MPU3HAHHBIX B PE3YyJIbTATE
KOHBEPTALUK NPHU KOHCOIUIAALUNN UCXOJHBIX AKLIHUM, SIBJISETCS
OLICHOYHAsI CTOMMOCTh KOHBEPTUPOBAHHBIX aKLIMi, YMHOKEHHas Ha
KOA(PPUITUEHT KOHCOJIHIAITIH.

B ciiydae HeBO3MOKHOCTH MPABUIIBHO OTPEICTUTH CIIPABEIUBYIO
CTOMMOCTH B COOTBETCTBHH C BBIIIIEYKa3aHHBIM MOPSIIKOM, OHA ONIPEACIIACTCS
Ha OCHOBaHUM OTYETA OLICHIIUKA.

[Ipumeuanne:

CHpaBC)IJ'II/IBafl CTOMMOCTB AOJIIOBBIX IIEHHBIX 6YMaF OMpeCACIIICTCA C YYETOM HAKOIIJICHHOI'O
MPOUCHTHOI'O KYIIOHHOI'O JOX04a IO 9TUM 6YMaFaM.

[TporieHTHBIN KYMOHHBINM JOXOJ MO JIOJTOBBIM IIEHHBIM OymaraMm OmpenessieTcss B pa3Mmepe,
OTIPENICTIEHHOM B COOTBETCTBHHM C YCJIOBHUSIMH BBIMycka Ha jgary pacuera CUA, u ucxonms w3
KOJIMYECTBA IIEHHOW OymMaru Ha jJary pacdeta. [[is ompeneneHus: mpoIeHTHOTO KYMIOHHOTO J0XO0Ja
10 JIOJTOBBIM IIEHHBIM OyMaram HCIOJIb3YIOTCS 3HAYCHHUSI C MAaKCUMAaJIbHOW TOYHOCTHIO. BennumHa
KYIIOHHOTO JIOXO/JIa, BRIPQKEHHOTO B BAJIIOTE, ONIPEeisieTcs B cOoTBeTcTBHM ¢ [Ipunoxenuem 20.
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HEPEYEHD JOCTYIIHBIX U HABJIIOJAEMBIX BUPXKEBBIX IIJIOIATOK

(Heob6x00umo 6v10pame moibKo nie niouwaoKu, Ha KOMopouIX Ynpasnsaiouas KOMRAHUSL UMEEH 803MONCHOCHD

ROKyRams u npooasams ueHmnvle oymazu)

IIpuiaoxenne 3

ocmynnbie u nabnrooaemole dupsicesvle N1OWLAOKU

Buviopame
eepHoe,
nocmaeue X

[TybnmaHoe akimorepHoe 00mecTBo "MockoBckast bupxka "

X

[TyOnuyHoe akuMOHEpHOE OOIIECTBO

oupxa"

"Cankr-IlerepOyprckas

X

AKLMOHEpHOE O0OIIECTBO

bupxa"

"Cankrt-IlerepOyprckass BamoTHas

AduHckas Oupka

Bbenopycckas BanoTHO-(oHI0BasE Oupxa

bepnunckas dpongoBas oupska (Berlin Stock Exchange)

Bbowmb6eiickas donmoBas bupxa

bynanemtckas dhonmoBas Oupxa

Bapmasckas donmoBas oupxa

Benckast poHioBas bupxa

Benuypnas dbongoBas oupxka TudcOke (Kanana)

I'onkonrckas hoHgOBast OnprKa

EBponekcT AMcTepaam

EBponekct bproccenb

EBponekct JIluccabon

P[RR

EBponekct JIoHg0H

EBponexkcr [lapmx

>

Wpnanjackas dhougoBas oupika

>

Wranesackas hoHgoBas Oupika

HoxannecOyprckas hoHaoBas Oupka

Kazaxcranckas gonmoBas Oupxa

Kunpckas honmoBas 6upxa

Kopeiickas donmosas 6upxka (KeiApOke) [KOSPI]

Kopeiickas donmosas 6upxa (KeitApOke) [KOSDAQ)]

Kopeiickas donmosas 6upxka (KeiApOke) [KONEX]

Kopeiickas donmosas oupska (KeitApDxc) [K-OTC]

Keipreizckas ponmoBas Oupxa

JlongoHckas dhoHaoBas Ouprka

JIroOnstHCKas oH10Bast Oupxa

JIrokcemOyprekas poHioBast Oupxa

ManspTHiickas GoHnmoBas Oupxa

MekcukaHckas GoHmoBasi Oupka

MronxeHckas Gongoas oupka (Munich Stock Exchange)

Hacpak O9MOkc Apmenus

Hacmax ODOMDkce BunsHIOC
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Hacmaxk OOMDke Ucmanaus

Hacmaxk OOMDkce Konenrareu

Hacmaxk O9MDxkc Pura

Hacmaxk O9MDkc CTOKIosm

Hacmaxk OOMDkce XeapCuHKA

Hacnak Kanmran Mapker (Nasdaq Capital Market)

Hacnak I'no6an Mapket (Nasdag Global Market);

Hacnak I'no6an Cenekt Mapker (Nasdaq Global Select Market);

Hanmonanenas Munpuiickas dongoBas oupxa

Hewmenkast ponmosas oupska (Deutsche Borse)

Hpio-Mopkckas honaosas Gupxa

Hrto-Hopkckas houoBas 6upxa Apka

Hpio-Mopkckas hoHgoBast Gupika 00mmranmii

Heto-Hopkckas ¢oumosas 6upxa MKT (New York Stock
Exchange MKT);

Ocakckas honaoBast Oupxa

Cram0Oynbckas poHmoBas Oupxa

TaliBanbckas poHmOBast OUpKa

Toxwuiickas dhoHmoBas Oupxa

®donnoBas Oupxa bapcenonst

donyoBas bupxa bunp6ao

®onpoas oupxxka budm Oua D¢ bosecna (bpazunust)

donyoBas Oupxka Banencun

donyoas oupxa ['peTaii (TaiiBanb)

donyoBas dupxa Manpuaa

donpgosas bupxa Hacmax

donposas oupxa Ocio

donyoBas oupxka CaHTBATO

®donposas bupxa Tenb-ABuBa (TudiIcl)

donyoas 6upxa TopoHTO

donyoBas dupxka IMIcIKC (ABCTpas)

donyosas oupxa Iu3319kc (Hosas 3emanmus)

Opankdyprckas GonmoBas Oupxa

Uukarckas ¢onaoBas oupxa (Cuditadke)

[ITanxarickast hoHAOBasT OMpIKa

[IBelinapckas dhonmoBas 6upxa IcANIKC

[ITenxenbckas (hoHIOBasT OMpIKa

Ityrraprckas donmosas oupxa (Stuttgart Stock Exchange);

Cboe bzx exchange (BATS)
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IIpuioxenue 4

METO/I IPUBEJEHHOM CTOMMOCTH BYIYIIUX JEHEXKHBIX IOTOKOB

HpI/IBe[[eHHaFI CTOUMOCTH 6yI[y1[II/IX ACHCKHBIX IIOTOKOB, YKa3aHHasd B HACTOAIICM IIPUIIOXKCHUMU,

pacCUUTBIBACTCS JJIs CIEAYIOINX aKTUBOB (00s3aTENIbCTB):

e Jlemo3uThl B KPEAUTHBIX OpPraHU3alMiX B CIydasx, ykasaHHbixX B [Ipunoxennn 8;
e [IpaBa no goroBopam BKJIajia (JIEMO3UTHBIM IOTOBOpaM) (J1ajee — mpaBa TpeOOBaHUS 110 ICTIO3UTHBIM
JIOTOBOpaM) B cilydasiX, ykazaHHbIX B [Ipuiioskenuu §;

e (OOs3aTenbCTBA 10 JOTOBOPAaM, CPOK UCIIOTHEHUS KOTOPBIX cBbIIe 1 roaa (B TOM 4ncie
JOJTOCPOYHAs apeH/1a, JOTOBOP 3aiiMa/KPEUTHBIN JOTOBOP, JOTOBOP KYIUTH-TIPOJIAKH U T.J1.,TIE
[MN® — nomKHUK).

®opmyna pacuéra IpUBEIEHHON CTOMMOCTH OYyAyIINX AEHEXKHBIX TOTOKOB:

$ P
_ n
n=1

re:
PV — cnpaBeanuBas (mpyBeIeHHAs ) CTOMMOCTh aKTHBA (00513aTeNbCTBA);

N — KOJIMYECTBO JICHE)KHBIX TIOTOKOB B TIEPUOJIC C JIAThI ONPEICICHHS CIIPABEUTHBON (TPUBEIACHHOM)
CTOMMOCTH akThBa (00s3aTeNIbCTBA) JO JaThl TOTAIICHUS aKTUBa (00sS3aTeNbCTBa), OMNPEACIICHHOE B
COOTBETCTBUHU C YCJIOBHUSMHU BJIQJICHUS AKTHBOM (JIOTOBOPOM), JICHCTBYIOIIMMH Ha JaTy ONpPEICIICHUS

CIpaBeTMBOM (IIPUBEIEHHOM) CTOUMOCTH;

Pn — CyMMa Nn-0ro ACHEXKHOI'o IIOTOKA, OIIpEACIICHHAA B COOTBETCTBHHU C YCIOBUAMUA BJIaJACHUA

aKTUBOM (JOTOBOPOM), NEHCTBYIOIIMMHU Ha AATy OMpeAeNeHUs CIpaBeAuBON (IPUBEACHHOIN) CTOMMOCTH
aktuBa (oOs3arenncTBa);  JleHe)kHbIE TMOTOKH, BKJIIOYAs MPOLIEHTHBIA J0XOJ, PACCUUTHIBAIOTCA B
COOTBETCTBUU C YCIOBHUSIMU JIOTOBOPA, AaTOM NEHEKHOTO MOTOKA CUUTACTCS OKUJAeMmasi J1aTa, B KOTOPYIO
TUTAHUPYETCS MOCTYIUICHHE JIEHEKHBIX CPEICTB, COOTBETCTBYIONIAS JaTe OKOHUYAHUS N-Oro mepuoaa (3a

HUCKIIFOYCHUEM CJIYHacB JOCPOYHOI'O MOTrallIeHHs OCHOBHOTI'O z[onra).

n — HOpSI,Z[KOBLIfI HOMCD JCHCKHOI'0 IIOTOKAa B IMNEpHUOAC C OAaThbl OIIPCACICHUA CHp&BGHJ’IHBOﬁ

(MpuBeIEHHOW) CTOMMOCTH akKThWBa (00s3aTeNbCTBA) 1O JaThl IOTAIICHUs akTUBa (00s3aTebCTBA),
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OINPEJIEIEHHOE B COOTBETCTBUM C YCIOBHUSIMHU BIIAZICHUSI aKTHBOM (JOTOBOPOM), NEHCTBYIOIMMHU Ha JATy

OmpeieJICHUs CIIPaBeIMBOM (IPUBEICHHOM) CTOUMOCTH;

Dn — KOJIMYECTBO JIHEW OT JIaThl ONpPEAETCHUsl CIpaBeJIUBON (MIPUBEACHHON) CTOMMOCTH aKTHBA

(O6$[3aTCJIBCTBa) A0 JaThl N-0Ir0 ACHCKHOI'O IMOTOKA, OIIPCACICHHOC B COOTBETCTBUU C YCIIOBHUAMMU BJIAICHUA

aKTUBOM (JIOTOBOPOM), ACHCTBYIOIIMMH Ha ATy OMPEICICHUS CIIPaBEUIMBON (IPUBEIEHHOMN) CTOUMOCTH

I - CTaBKa JUCKOHTHUPOBAHUA B IMPONCHTAX TIOAOBBIX, OIMPCACIICHHAA HAa KAXAYIO NAaTy

OTpe/IeNICHUs CIIPABEINBON (IIPUBEEHHON) CTOUMOCTH B COOTBETCTBUU C TaOJINLIEH:

AxkTuB / O6513aTeIbCTBO CraBka quckonTupoBanus ()

AXTUBBI: BKJIaA (JEMO3uT), TIpaBa a) (ryr) —CTaBKa, MPETyCMOTPEHHAs JOTOBOPOM B
TpeboBaHus 1o JACTIO3UTHBIM T€YEHHE MAaKCHUMaJlbHOTO CpOKa, €ClId €€ 3HadyeHue
AOTrOBOpaM HaxoJguTCAd B JHala3oHe, OIPEIACICHHOM C YYETOM

*
OO0s13aTeNBLCTBA CO CPOKOM MCTIOJTHEHHSI BOJATHJIBHOCTH  (G)*  PBIHOYHBIX ~ CTAaBOK (7}%[”) Ha

cBBIIIEe | TOJIA : IONTOCPOYHAs ApeH A, ropu3oHTe 12 MecsIeB ¢ yueToM nociaeaHel pacKphITON
JIOTOBOP 3aliMa/KpEeIUTHBIA JOTOBOD, PBIHOYHOM CTABKH (Tyy101001) *

AOrOBOP KYIUIM-TIPOJAXXH U T.. (HI/I(D (G)bm.nowz - 6) < Tror < (nwm.nom + 0)1

— JIOJDKHHK) D) (Tywmnoesr)» CKOPPEKTHpOBAaHHAs** Ha HM3MEHEHHE

KITFOUEBOM CTaBKM (11 PYOJIEBBIX BKJIQJIOB) — B MHBIX

CclIy4dasiax.

*

BonatunsHoCTh PBIHOYHBIX CTABOK OIPCACIIACTCA KaK CTAHIAPTHOC OTKIIOHCHHC (G) HOJ’Iy‘IeHHOC

3HAYCHUEC OKPYIJILACTCA 10 2-X 3HAKOB MOCJIE 3aMATOMH.

12 _ 2
i=1 (rpbll-ti rpblﬂ)
12

o =

** TlocneaHior0 OOBSIBICHHYIO PHIHOYHYIO CTaBKY (%blﬂ_nom) HEO0OXOIMMO CKOPPEKTUPOBATh HA PA3HHUILY
MEXIy KIIIOYEeBOM CTaBKOW Ha JaTy OMNpeAeNeHHs CIpPaBeUIMBONM CTOMMOCTH akTHBa (00s3aTenbCcTBA) U
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OKPYIJICHHOM 710 2-X 3HAKOB MOCJIE 3aMATOM U CPEAHEMECSYHOM KIIF0UEBOM CTAaBKOW 3a MECHII, 32 KOTOPHIU

OonpeaAciiCHa IMOCICAHAA 0OBsIBIICHHAS PBIHOYHAA CTaBKa.

B xauecTBe pHIHOYHOMN CTaBKH (Tp,,;) IPUMEHSAETCSL:

CpeIHEB3BEIIEHHAs MPOIEHTHAsI CTaBKa B PYyOJsX W WHOCTPAaHHOW BaNlIOTE, HA
CpPOK, COMOCTAaBUMBIH € OCTABIIMMCS CPOKOM, YCTAHOBJIEHHBIM 10T OBOPOM 110
COCTOSIHUIO HA JIaTy onpe/eieHUs] CTABKH JHCKOHTHPOBAHMSA, PaCKphIBacMast
Ha odunmanpHOM caiite banka Poccum (manee — cpenHEB3BEUICHHAs CTaBKa),
OTIpe/ieNIeHHasl B COOTBETCTBUHU €O CBEPHYTOM HIKAJIOI

CpeIHEB3BEIIEHHAs MPOIEHTHAsI CTaBKa B PYyOJSX W WHOCTPAaHHOW BaIIOTE, HA
CPOK, COTIOCTaBUMBII € OCTABIIMMCSI CPOKOM, YCTAHOBJIEHHBIM JI0TOBOPOM 1O
COCTOSIHUIO HA JIaTy Onpe/eeHUs] CTABKH JMCKOHTHPOBAHMS, PaCKphIBacMast
Ha oduimanbHOM caite banka Poccum (mamee — cpegHeB3BellleHHAsi CTaBKa),
OTIpe/ieNIeHHas B COOTBETCTBUH € Pa3BEPHYTOI HIKAJIOH

CpenHeB3BelieHHasE CTaBKa OMPEESIETCS CIEAYIONUM 00pa3oM:

AKTUBBL: BKJIAJ
(mermo3uT), mpaBa

TpeOOBaHUSA IO

CpenHeB3BelIcHHAS MIPOIICHTHAS
CTaBKa o MPHUBIICYCHHBIM
KPEIUTHBIMU OPTaHU3aIUSIMH BKJIa[aM
(memo3uTam) He(pMHAHCOBBIX

Odunmaneusiii caiit banka Poccun
http://www.cbr.ru/statistics/?Prtld=in

t rat, Ceemenmss 1O  BKJIaJgaM
(nemo3uTtam) (UBMYECKUX JIMI] U

cBeImie 1 ropa:
JIOJITOCPOYHAast
apeHja, JI0roBOp

3aliMa/KpeTuTHbI

odurmansHoMm caiite banka Poccun.

HETIO3HTHBIM OpraHu3alyii B pyosiiX U UHOCTPAHHOHM | HE(PUHAHCOBBIX  OpraHu3aluid B
BajoTe B 1enoM 1o Poccuiickoil | nenom no Poccuiickoit depepanuu B

JIOTOBOpaM depnepanuu, packpsiBacMast Ha | pyOmsx, nosutapax CILIA u eBpo.
odunmansHoM caiite banka Poccun.

Obs3arenbcTBa Cpenne3BenieHHas npoueHtHas | Oduuuanbhelii caiit banka Poccun
CTaBKa MO KpeauTaM HepuHaHCOBBIX | http://www.cbr.ru/statistics/?Prtld=in

o cpoxom OpraHu3aiuii B pyonsx u uHocTpanHoii | t rat, CBemeHuss 10  KpeauTam

HCIIOJIHEHUS BamoTe B 1enoM 1o Poccuiicko#t | ¢uznueckum JIMLaM u
denepanuu, packpbiBaeMas Ha | HE(UHAHCOBBHIM OpraHU3alUsSIM B

nenoM no Poccuiickoit @enepanuu B
pyousx, nonnapax CIIA u eBpo.
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u ZIOTOBOD,
JIOTOBOpP  KYILIU-
NpoJaXu U T.J.
(Mo —

JTOJKHUK )

I'paduk neHEKHBIX MOTOKOB KOPPEKTUPYETCS B CIIydae:
® BHECEHHUs U3MEHEHUH B JOTOBOP (B T.4. B YaCTU U3MEHEHUS CTaBKU MO JIOTOBOPY, CPOKA JEHCTBUS

A0TroBOpa, NEPUOANIHOCTHU UKW CPOKOB BBITIJIATHI IMIPOUCHTHBIX HOXOHOB);

® HM3MCHCHUA CYMMbI OCHOBHOI'O O0JIra (HOHOJ’IHGHI/ISI, YaCTUYHOT'O IIOTralICHus, €CJIM OHO HE OBLIIO0

Y4TE€HO TpaduKoM).

Jlyig ydeta B CHpaBeUIMBON CTOMMOCTU O0ECLIEHEHUS IPOUCXOIUT KOPPEKTHPOBKA BEIMYUHBI 0XKHIAEMBIX

JEHEXHBIX TOTOKOB (Pn ) B cootBercTBUH ¢ [Ipnioxkenuem 5 k Hactosum [IpaBunam.
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IIpunoxenue S

METO/IUKA OIPEJEJEHWS CIIPABEJJIMBONH CTOUMOCTH AKTHBOB C YUETOM KPEJUTHBIX PUCKOB

O01Me moJ10XKeHus
OrneHka KpeIUTHOTO PHCKA HCIIOJIB3YeTCs JIJIsl pacueTa CIpaBeJIMBONM CTOMMOCTH aKTHBOB. [Ipu 3TOM B 3aBHCHMOCTH OT CTEIICHH

BJIMAHHA KPEAUTHOI'O pUCKa HAa CIPAaBEIJIMBYIO CTOMMOCTD aKTHBBI KJ'IaCCI/I(l)I/IHI/Ip}’IOTCH Ha CJIICAYIOIIUC CTaaANM:

. cTaHgapTHbIE (0€3 MPU3HAKOB 00ECIIEHEHNS);
. obecrieHeHHbIE (0€3 HacTyruieHus 1edoiita);
® AKTHUBBI, HAXOJAIIIHNECA B }Ie(l)OJ'ITe.

HepequL AKTHUBOB, HCHOJ’IBSy@MLIfI AJId YKa3aHHBIX CTa)IPIf/’I 3aA0JDKCHHOCTH, CHIpaBEAJIMBasA CTOMMOCTb KOTOPBIX KOPPEKTUPYETCA HaA

pasMep KpeIuTHOTO pUCKa:
CrannmapTHbIe aKTUBHI (0€3 MpHU3HAKOB 0OECIICHEHHS ), @ UMEHHO:
. [IpaBa TpebGoBaHuUs U3 TOTOBOPA 3aiiMa U KPEAUTHOTO JOTOBOpa (B CIIydae €Clid 3aiiMO/IaBIIEM TI0 IOTOBOPY BhIcTynaeT DoHn);
. Jlebutopckast 3a10JDKEHHOCTH (32 UCKITIOUEHHUEM OTEPAIMOHHON IEOMTOPCKON 3210/ KEHHOCTH).
ObGecrienennsbie (0e3 HacTyIuIeHUs AedoJiTa), a UMEHHO:
J JleHexHbIe cpeicTBA Ha cueTax U BO BKJIaax;

. [[OJ'II"OBLI@ HHCTPYMCHTEIL (B cJIydyac OTCYTCTBHA LICH aKTHBHOI'O 6I/Ip)KeBOl"0 PbIHKA, IMO3BOJIIOMIUX ONPCACIINTL CIIPpAaBCIJIMBYIO

CTOMMOCTH Ha Jaty onpeaeneHuss CHA B coorBercTBuu ¢ [Ipunoxxenuem 2);

® HpaBa Tpe6OBaHI/I$[ U3 KPSCAUTHBIX 1O0I'OBOPOB U JJIOIOBOPOB 3anMa (B cJIydac, eCiin SaﬁMOﬂaBHeM IO AOT'OBOPY BBICTYIIACT yK a.y.
MUD);

o I[e6I/ITOpCKa$I 3aJ0JDKECHHOCTH (33 HNCKIIFOUCHUEM OHepaHHOHHOﬁ He6HTOpCKOﬁ 38.):[OJ'I)K€HHOCTI/I);

® AKTI/IBLI, CTOMMOCTDB KOTOPBIX OIIPCACIIAACTCA Ha OCHOBAHHUU OTHETA OLICHIITUKA (C Y4€TOM HOHOX(CHHﬁ, YCTaAHOBJICHHBIX B Pa3z[ene

7 nacrosiero Ipunoxenus).

AKTI/IBLI, HaxoasAmuuecsa B IlC(I)OJ'ITC, a UMCHHO!:
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J Bce Bubl akTHBOB, HaxoadAIMecs B Aedore.

J AKXTUBBI, CTOUMOCTb KOTOPBIX OIPEEIIAETCS HA OCHOBAaHUH OTUETA OLICHIINKA (C yU€TOM I0JIO)KEHUH, yCTaHOBJIEHHBIX B Pa3nene
7 Hacrosiero [Ipunoxxenus).

I[JI?I ueneﬁ HaCTOﬂHIeﬁ MCTOAHUKH, KOHTPArCHTBI — HWHAWBUAYAJIBHBIC IMPCANPHUHUMATCIN I[MPUPABHHUBAIOTCA K KOHTpAarcHTamM —

(GU3NIECKUM JIUIIAM.

TepMI/IHbI U onpeaecJIeHus

KpenuTHblii pucKk — pHCK BO3HHKHOBEHHUS TOTEPh B Pe3y/ibTaTe HEHUCIIOIHEHHS KOHTPAreHTOM/SMHUTEHTOM 0053aTebCTB, a TAaKXKe B
pe3ysibTaTe H3MEHEHHS OLCHKH KPEIUTOCIIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTpAareHTa/IMUTEHTA.
be3puckoBasi ctaBka:
. B poccuiickux pyomnsax:
- JInst 3210 KEHHOCTH CO CPOKOM JI0 TIOTAIICHUs, HE TIPEBBIMIAONINM | KaJleHJapHbIi IeHb — cTaBKa Mosprime;
- CtaBka, onpezensemas n3 G-KpuBoii (KpHBOi GeCKyIOHHOM T0X0HOCTH MOCKOBCKOM GupskH’), HOCTPOEHHO# MO POCCHHCKHM
rocy/lapCTBEHHBIM OOJIUTallKsAM - 7151 33JJ0JDKEHHOCTH CO CPOKOM JIO MOTAIIeHHUs, TPEBBIIIAIONINM | KaJlleHJapHBbIil 1eHb.
Jlnia ueneit pacuera 6€3pHUCKOBOM CTaBKH, UCTIONB3YIOTCS CIEAYIOIINE OKPYTIICHHUS:
- 3HayeHHe CpoKa CTAaBKH OIpeeseTcs 10 4 3HaKOB MOCJIe 3amsIToM’;
- ItoroBoe 3HaueHHE CTaBKU ONPEAETSETCS 10 2 3HAKOB IMOCIIE 3aIATOM.
. B amepukanckux romnapax:
- Jn1s1 3a1015KEHHOCTH €O CPOKOM JI0 MOTallleHUs], He MPeBbIIatonuM | KaleH1apHsblil 1eHb — craBka SOFR

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

1 https://www.moex.com/s2532
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- J17151 3a1015KEHHOCTH €O CPOKOM JI0 IIOTAIEHUs CBbIIIE | KaJleHJapHOTo JHS, HO He npeBblaomuM 30 KajaeHIapHbIX THEH —
MHTEPHOJISIHS CTaBKU MeXx 1y 3HadeHrneM craBku SOFR u cTaBkoi Mo aMeprKaHCKUM TOCYAapCTBEHHBIM LIEHHBIM OyMaraM2 Ha cpok 1 mecs.

- CraBka, NOJIy4aromascss METOA0M JIMHEHHON MHTEPIIOSALMY CTaBOK [0 aMEPUKAHCKUM TOCYJapCTBEHHBIM OOIUTalusaM - JJs
3a/I0JDKEHHOCTH CO CPOKOM JI0 TOTalleH s, npeBbimatonuM 30 KaJleHI1apHbIX JHEH.

. B espo:

- J171s1 3aT07KEHHOCTH CO CPOKOM JI0 MOTAIICHHUS, He MPeBbIIaronM | KaeHJapHblii geHb — ctaBka ESTR
(https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html);

- J17151 3a1015KEHHOCTH €O CPOKOM JI0 TIOTAIIeHUs CBbIIIE | KaJleHJapHOTO JHS, HO He MpeBblmamuM 90 kajaeH1apHbIX AHEH —
WHTEPITOJISIIS CTaBKU MEX Ty 3HaueHneM ctaBku ESTR m cTtaBko# 1o oOauranusM eBpo3oHs! ¢ petnHroM AAA 3 Ha cpok 3 Mecsra.

- CraBka, noJyJaromnascsi METOJ0M JTMHEWHON UHTEPIOJISAIMH CTaBOK MO 0OJUTallusIM €BPO30HBI C peTUHroM AAA.- i
3a0JKEHHOCTH CO CPOKOM JIO MOTallE€HUs, MPEeBhIatomumM 90 KaJleHIapHbIX JHEH.

® B IIPOYHUX BAJIIOTAX:

— Kak O0e3pHCKOBasi CTaBKa B COOTBETCTBYIOIICH BaJIIOTE.

®opmyJa 1. DopmyJia JIMHEHHOH UHTEPNOJISIIIAN

RKpmin, €ecnii Dy, < Doin
D,,—-V_4

RKy  +———7—
N P 7

X (RKy+1 — RKy_,),ectn Dpyin < Dy < Dpayx
RKpmax-€cii D,y = Doy
rae:

Dm - CpOK OO MorameHnud HHCTPYMCHTA M B roz[ax(onpenenﬂeTCﬂ C TOYHOCTBIO IO 4 3HAKOB II0CIIE 38.H$[TOI>1);

2 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
8 https://www.ech.europa.eu/stats/financial markets and interest rates/euro area vield curves/html/index.en.html

33


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

Dmin, Dmax - MuHUMaJbHBINA (MAKCHMAJIBHBIN) CPOK, HA KOTOPBIN OTIPE/ICNICH YPOBEHB MPOIICHTHBIX CTABOK OECKYIOHHOMN TOXOJIHOCTH
MOIXOAAIIUX (PeIeBaHTHBIX) TOCYIaPCTBEHHBIX LIEHHBIX OyMmar, B To/1ax(0npeaensieTcs ¢ TOYHOCTHIO 710 4 3HAKOB MOCIIE 3aIsTON);

V+1, V-1 — naubonee 6im3kuii K Dm cpok, Ha KOTOPBIM M3BECTHO 3HAYCHHE KPUBOW OECKYIIOHHOHM JOXOJHOCTH, HE MPEBBIMIAIONIIHNA
(mpesbimaromuit) Dm, B rogax;

RK(T) — ypoBenb npouieHTHBIX cTaBOK Juist cpoka T, rae T moxet npuaumath 3Hauenus V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTH 1e()0JITA) 110 AKTUBY — OIIEHKA BEPOSITHOCTH HACTYIUICHUS cOObITUA AedoiTa. [Topsinok onpenenenus PD ycraHnoBieH
B paznene 4.

LGD (loss given default) — orenka ypoBHS moTepb B cilydae HacTyruieHust aedonrta. PaccunTeiBacTes ¢ yueToM OOECIEUCHHS MO
00513aTeNbCTBY, BKITFOYAs 3aJI0T, IOPYIUTENbCTBO U T.11. [lopsimok onpenenenust LGD ycranosieH B pasaene 5.

CoR (Cost of Risk, crommocTs pucka) — 107 OXHIAEMBIX KPEIAUTHBIX YOBITKOB, OMNpenesseMas Kak OTHOIICHHE CyMMBbI
c(hopMUPOBAHHOTO pe3epBa MO KPEAUTHBIC YOBITKY K BaJIOBOW OaIAaHCOBOW CTOMMOCTH KPEIUTOB 10 TaHHBIM 0T4eTHOCTH MC®PO BBIOpaHHBIX
6ankoB. [Topsimok onpenenenus COR ycTaHOBICH B pasnene 6.

KpeauTHbIii peliTHHI — MHCHHE HE3aBUCUMOTO PEUTHHTOBOTO areHTCTBA O CIIOCOOHOCTH PEHUTHHTYEMOTO JIMIIA UCIIOTHATH MPUHSATHIC
Ha ceOs (puHAHCOBBIE 00s3aTEIBCTBA (O €r0 KPEIUTOCIOCOOHOCTH, (DMHAHCOBOM HANIEKHOCTH, (DMHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHOE C
KCIOJIb30BAHUEM PEUTUHIOBOM KaTErOPUHM MO ONPEACIICHHON PEUTUHIOBOM LIKAJIE.

B mensx npumeHeHHs HacTOsIIed METOJWMKH JUIi MOHUTOPUHra MpPHU3HAKOB OOECIeHeHHMs] M COObITHI nedoiTra HCHOJIB3YIOTCS
uHpopmanus, nosydyeHHas (OrmyOoJIMKOBaHHAs) OT CIIEIYIOIIUX PEHTUHTOBBIX ar€HTCTB:

o Moody's Investors Service

. Standard & Poor's

o Fitch Ratings

. Ananutnyeckoe Kpenutaoe PelitunroBoe Arentcteo (AKPA)
. PetitunroBoe arentctBo RAEX («Oxcnept PA»)
. OO111ecTBO ¢ OTpaHUYEHHOM OTBETCTBEHHOCTHIO «HanmonansHoe PelituaroBoe ArentctBo» (OO0 «HPAYy)
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. OO0111ecTBO ¢ OTpaHUYCHHOM OTBETCTBEHHOCTHIO «Hanmonanpabie Kpenutabie PeiTuariny (OO0 «HKP»)

B nensix npumeHeHus HacTOsIENH METOAUKH I ONPEAEICHUS YPOBHS PEUTHHIA C LEJIbIO NOCIEAYIOUIEro onpeaenenus Benuuud PD,
UCTOJB3yeTCs UH(pOPMAIHs, MOTydeHHas (OMyOJIMKOBaHHAS) OT CISAYIOIUX PEUTHHTOBBIX areHTCTB!

o Moody's Investors Service

. Standard & Poor's

. Fitch Ratings

. Ananutnueckoe Kpenutnoe PelitunroBoe Arentcrso (AKPA)

. Pelitunrosoe arentctBo RAEX («Oxcnept PA»)

CTyneHb KpeIMTHOro peilTuHra (rpeii) - MUHUMAIBHBIA IIAr ACTATM3AIlMM KPEAUTHOTO PEUTHHTa B OYKBEHHO-CHMBOJBHBIX

(manpumep, BBB-, BB+ u T.11.) nim GykBeHHO-uMClIOBBIX (Hanpumep, Baa3, Bal) o6o3HaueHunsax

Hegoar - BbIsBIEHUE COOBITUH, MPUPABHUBAEMBIX K A€(DONTY M YCTAHOBIIEHHBIX B pa3zeiie 3 U OTCYTCTBUE YPEr'yITHMPOBAHUS CUTYaIMN

Ha CPOKH, OTIPECIIIEMbIC OTACIBHO sl pa3HOTO BHIa aKTUBOB/00S3aTEIIbCTB.

HpeHeJ'IBHBIC CPOKHM IIPU3HAHUA /:[e(bonTa JJI pas3/IMYHbIX BUAOB 3a10JDKCHHOCTU YKA3aHbI B II. 3.1.

Onepaunonﬂaﬂ Ileﬁl/ITopCKaﬂ 3a00JI/KEHHOCTh — )Ie6I/ITOpCKa$I 3aI0JDKCHHOCTL, OTBCYUAroIass KpUTCpUAM, YCTAHOBJIICHHBIM B

HaCTOAIIUX HpaBI/IJ'IaX CUHA I IPpU3HaHUA 3a10JDKCHHOCTH OHGp&I.[HOHHOfI.

Pa3znesn 1. CranpaprHblie akTHBBI (0€3 IPHU3HAKOB 00eCHICHEHUS)

1.1. I[J'IH OHepaHHOHHOﬁ 3a0JDKCHHOCTU BUJOB, YKA3dHHBIX B HACTOAIIHUX HpaBI/IJ'IaX ONPCACIICHUA CI‘IA, JAUCKOHTUPOBAHUEC HE

IIpOBOAUTCH, ITPU CO6J'IIOIICHI/II/I Tpe6OBaHI/II71 JUI TIpU3HAHUA 3a10JDKCHHOCTU B KaUCCTBC OHepaHHOHHOﬁ.
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1.2. Ouenka akTuBOB 03 MPU3HAKOB OOCCIIEHEHHS], CIPABEAINBAsI CTOMMOCTh KOTOPBIX ONpEAEISAeTCS MO0 METOLy HMPUBEICHHOM
CTOMMOCTH OyIyIIUX IEHEKHBIX TOTOKOB (32 UCKITIOUEHHEM JICTIO3UTOB, OPSIOK OTPE/ICICHNUS CIIPABEVINBOI CTOMMOCTH KOTOPBIX YCTAaHOBIICH

B [Ipunoxxennu 4 nacrosuux IIpaBui) paccunTeiBaeTcs ClelyOIIUM 00pazoM:

®opmyiaa 2:

Py
La+ramy))

PV =Y. 7o (1~ LGD = PD(Tn))

20e

PV — cnipaBeiyiuBasi CTOUMOCTh aKTHBA;

N - KOJTMYECTBO JCHEKHBIX TIOTOKOB JIO IaThI MIOTAIICHUsT aKTHBA, HAUWHAas ¢ JaThl onpeencHus CUA;

P, - cyMMa n-oro JEHEXHOTO TOTOKA (TIPOIIEHTHI U OCHOBHAS CYMMa);

N - MOPSAKOBBIN HOMEP JICHEKHOTO MOTOKA, HAYMHasl ¢ AaThl onpeaeicHus CUA,;

R(T(n)) — GespuckoBasi ctaBka Ha cpoke T(m), ompenensieMas B COOTBETCTBHU C TOPSIKOM, YCTaHOBJICHHBIM B pasuene «OOmue
TIOJIOKEHHSI;

T(n)- konuyecTBO AHEH oT aAaThl onpeaeneHuss CHA 10 1aThl n-0ro JACHEKHOTO MOTOKA;

PD(Tn) (Probability of Default, BepositHocTs medonta) — BEpOATHOCTB, C KOTOPO# KOHTpareHT B TeueHue T (N) JHEH MOXKET 0OKa3aThCs B
cocrostu aedoinra. BepositHocts aedonra PD(T(N)) ompeaensercs ¢ yueToM MOJIOKEHHUI, YCTAaHOBICHHBIX B pasjene 4.

LGD (Loss Given Default, notepu npu nedonre) — 10515 OT CyMMBI, I0JIBEPKEHHON KPEAUTHOMY PUCKY, KOTOpasi MOXKET OBbITh MOTEepsiHA
B cirydae 1eoTa KOHTPareHTa; ONpeaessieTcsl B COOTBETCTBUU C TIOPSIKOM, YCTAHOBJICHHBIM B pazzedne S.

[TpomexxyTouHbIe 3HAYEHUS pacueTa MPHBEICHHONH CTOMMOCTHU JUIS KaXXIOTO JICHEKHOTO IMOTOKA, CKOPPEKTUPOBAHHBIC HAa BEINYUHY

KpCAUTHOTO pUCKA HC OKPYTJISAROTCH.
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1.3.  Jlus ouleHKH CIIpaBeUIMBOI CTOMMOCTH MpaB TpeOoBaHUH Mo akTUBaM (oroBopam) PoHa K GU3NUECKUM JIHLIAM JI0 HACTYTUICHUS
nedosnra u ¢ yuerom nojioxenuii B Pazzene 6, ucnosn3yercs @opmyiia 2, B kotopoii kaxaoe npousseaeaue PD(T(n))*LGD 3amensiercs na CoR.
CoR ompenenseTcsi B COOTBETCTBHH C TIOPSIKOM, YCTAHOBJICHHBIM B pazjede 6. JIJs OIeHKH cTaHAapTHBIX aKTUBOB UCTIOJIb3yeTcs 3HaueHne COR

g ctaaud 1.

Pazjnen 2. Ouenka aktuBoB. Obecuenenne 6e3 nedoara.

2.1. Tlpu BO3HHKHOBEHHH COOBITHS, BEIYIIErO0 K OOECIICHEHHWIO, CIPaBEJINBAas CTOMMOCTH JIOJITOBBIX WHCTPYMEHTOB(B CiIydae
OTCYTCTBUSI II€H AaKTHBHOTO OHP)KEBOTO PBHIHKA, MO3BOJISIONIMX OMPEACIUTh CIPaBEUIMBYI0 CTOMMOCTh Ha naTy ompeneneHuss CUA B
cootBeTcTBUU C [IpuiokeHuem 2),, B TOM YHUCJE ICHEKHBIX CPEJCTB HA CUETaX M BO BKJIAJax, CIPaBEIINBas CTOMMOCTH JIEOMTOPCKOU
3aJI0JKEHHOCTH, IIpaB TPeOOBAaHUS 110 JOTOBOpaM 3aiiMa U KPEAUTHBIM JOrOBOpaM (B cilydyae, eciid 3aiiMoJaBLeM Mo 10ToBopy BeicTymaeT YK

n.y. [IN®), onpenensieTcs B COOTBETCTBUU C METOJIOM KOPPEKTUPOBKH CIIPABETMBON CTOUMOCTH 10 (hopmyiie 2.

2.2. CoObITHs, Beaymue K 00eciieHeHHIo:

2.2.1. B oTHOIIEHUY OPUAHYECKHUX JIUIT

2.2.1.1. Yxyamenue (UHAHCOBOTO MOJIOKEHHUS, OTPA3UBIIEECs B JOCTYIMHON ()MHAHCOBON OTYETHOCTH, B TOM YHCIIE CHIDKEHUE
CTOMMOCTH YHCTBHIX aKTUBOB 0ojiee ueM Ha 20%:;

2.2.1.2. HeratuBHoe aeiicTBUE pEUTHHIOBBIX Ar€HTCTB — B CIIy4ae HaJU4Ms Y KOHTPAreHTa peUTUHra peUTHUHIOBOIO areHTCTBA,
BXOJIAIIUX JTMOO B PEECTp KPEIUTHBIX PEUTHHTOBBIX areHTCTB, MO0 peecTp (PUIMANOB U MPEACTABUTEIHCTB MHOCTPAHHBIX PEHTHHTOBBIX
areHTCTB, MyOJIMKyeMbIX Ha caiite banka Poccun:

J CHumxeHue peiiTuHra Ha 1 ctyneHs u 6olee;
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. OT3bIB peiiTUHra (AaHHBII IPU3HAK MOKET HE YUUTHIBATHCS 110 PELLIEHUIO Y IPABIIAIONIEH KOMIIAHNY B Clly4yae, Korja KOHTPareHTy
MIPUCBOCHBI PEHUTUHIM HECKOJIBKUX PEUTHMHIOBBIX Ar€HTCTB M OT3BIB PEHTHHIa HE SBJIACTCS CIEJACTBUEM YXYAUICHHUS KPEIUTOCIIOCOOHOCTH
smuteHTa). Takoe pemenue opopmiseTcss MOTUBUPOBAHHBIM CY)KJIEHUEM Y TIPaBISAIOLICH KOMIaHUH.

VXynuienue peuTuHra, IpUCBOSHHOTO TI0 MEXKTYHAPOHOM IIKaJie B MHOCTPAHHOM BAJIIOTE JIJISl 3aJI0JDKEHHOCTH B PYOJIsIX HE
YUUTBIBAETCS B KAUECTBE MTPU3HAKa OOECIICHEHMSI B ClIydae, €CJIM OHU 00YCIOBIIEHBI YXYALUIEHUEM CTPAHOBON OLIEHKH CTPaHbl perucTpaluu
KOHTpAareHTa.

YXyauenue peMTUHra OJHUM PEUTHHIOBBIM areHTCTBOM, paHee IPOU3BEACHHOE IPYTUM PEMTUHIOBBIM areHTCTBOM M YYTEHHOE B
KauyecTBE COOBITHS, BEAYIIETO K OOECIIEHEHNIO, HE YUUTHIBAETCS, €CJIM OHO MPOU3O0IILIO B TEYEHHE TPEX MECSIIEB C JIaThl MIOHMKEHUSI PEUTHHTa
MEPBBIM PEUTHUHIOBBIM ar€HTCTBOM M PEUTHHT ObUT MOHMKEH Ha OJMHAKOBOE KOJIMYECTBO PEUTHUHIOBBIX MyHKTOB.

2.2.1.3. Pe3kuii pocT 70X0IHOCTH JH0O0T0 JIOJTOBOIO HHCTPYMEHTA SMUTEHTA (32 MOCIEAHUE 5 TOProBbIX JHEH MPU OTCYTCTBUU
pocta noxoaHoctd OD3 1 Ipu OTCYTCTBUM POCTA I0XOJHOCTH aHAJIIOTUYHBIX 00Ul SMUTEHTOB).

VYnpasisonias KOMIIaHUS Ha OCHOBE 9KCIIEPTHOTO (MOTUBMPOBAHHOTO) CYKIEHHUS ONPEAEIIET BIUSIHUE POCTa 10 XOAHOCTH OOIMUraliuu

Ha KPEeIUTOCIIOCOOHOCTh DMUTEHTA, UCXO/IS U3 CPABHEHUS CO CIPIIOM aHAIOTHYHBIX oOnmranuii Kk OD3 Ha JaTy OIEHKH.

2.2.14. OT3bIB (aHHYJIMPOBAHHKE) JTUIIEH3UH HA OCYIIECTBIICHHE OCHOBHOTO BU/IA JACSTCIILHOCTH.

2.2.15. Vcde3HOoBeHHE aKTUBHOTO PhIHKA [T (PMHAHCOBOTO aKTHBA B pe3y/bTaTe (PMHAHCOBBIX 3aTPYAHECHUI SMUTCHTA.

2.2.1.6. Hanuuue mpu3HAKoB HECOCTOSTENLHOCTH (6aHKPOTCTBA)?,

2.2.1.7. JInst 3a7J0JDKEHHOCTH TIO 3aiiMaM, KpeauTaMm, (PMHAHCOBBIM HHCTPYMEHTAM — CTaBIIWK OOIIEHM3BECTHBIM Jae(OJT 1O

00s13aTeIBLCTBAM XOJIHMHIOBOM KOMIAHMM MM Ae(OiIT N0 IMyGIMYHOMY J0JTY KOMIAHUH TPYHIbI°, K KOTOPO NPUHAJIEKUT KOHTPATEeHT, B
cllydae MpoJI0JKEHHS 00CTYy)KUBAHUSA JOJTa CAMUM KOHTPAreHTOM Iociie coObITHs nedonTa.

2.2.1.8. Jlis HeoOecnieueHHOM 3aI0JDKEHHOCTH 110 3aiiMaM, KpeauTaM, (MHAHCOBBIM MHCTPYMEHTaM — PE3KUN POCT JIOXOJIHOCTH
M0 MyOJIMYHOMY JIOJITY KOMIAHUH TPYIIbI, K KOTOPOM MPUHAIIEKUT KOHTPAreHT (3a UCKITIOYSHHEM CITydaeB, KOTIa JOJITOBbIe 003aTeNbCTBA

KOHTpareHTa UMCEIOT LHCHbI aKTUBHOTO 6I/Ip)KeBOF0 PBIHKA 1 3TH LCHBI HC NMOKAa3bIBAKOT IIPU3HAKOB O6CCI_IGH€HI/I$I). praBJ’I}IIOH_Ia}I KOMITaHHA Ha

* B ToM uncne cooTBETCTBHH €O cT. 3. @3 Nel127 «O HecocToATeNnbHOCTH (6aHKPOTCTBE)», PACCMOTPEHHE CY/IOM TI0 CYLIECTBY 3asBIEHUH 0 OaHKPOTCTBE M T.1. DaKT nojaqu
3asBIICHUSI O OAHKPOTCTBE paccMaTpPHBAETCS KaK NMPHU3HAK OaHKPOTCTBA.

% TToHSATHE TPYIIIBI CBA3aHHBIX JIUIYKOMITAHMM BBOJMTCS 110 aHANIOTUH CO cT. 64 ®3 Ne86 «O Llentpanbhom 6anke Poccuiickoii ®enepammu (banke Poccun)»
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OCHOBE 3KCIIEPTHOIO (MOTHMBHUPOBAHHOI'O) CY)KJIEHHUS OIpPENEISIET BIMSHUE POCTa JOXOAHOCTH M0 NMYOIMYHOMY JOJITY KOMIAHWM TpYHIbl, K

KOTOPO# MPUHAIICHKUT KOHTPATEHT, Ha KPEAUTOCTIOCOOHOCTh KOHTPAreHTa.

2.2.2. B oTHOUIEHNH (PpU3MYECKUX JIHII

2.2.2.1. [osiBnenne y Ympamnsronieil KoMIaHud WHPOPMALUU O CHWKEHHHM BO3MOYKHOCTH (PU3MUYECKOTO JIMIA OOCTY)KMBATh
00513aTeIIbCTBA, B TOM YHUCIIE - TIOTEPsl padOTHI, CHIDKEHHE 3apaO0THOM TIATHl WIIM MHOTO PACIOIaraeMoro J0X0/a, HoTeps TPYA0CIIOCOOHOCTH,
yTpara wim obecrieHeHue COOCTBEHHOCTH, SIBJISFOLICHCS OJTHUM U3 HCTOYHHUKOB J10X0/1a (PH3UIECKOTO JINIIA;

2.2.2.2. [MosiBnenue y Ymnpasmustomeld KoMIaHUA UHPOPMAITUU 00 MCIIOJHUTEIHHOM IPOU3BOJCTBE B OTHOIIECHHH (DPU3MYIECKOTO
JHIA B 00bEMe, BIHAIONIEM Ha CIIOCOOHOCTD (DH3HUECKOTO JIHIA 00CTy)KHBAaTh CBOM 00s3aTenbcTBa’;

2.2.2.3. [TosiBnenue y Ynpasistoniei koMnaHuy HHGOpMaIuu 0 BO30YXKI€HUH YTOJIOBHOTO Jiefia B OTHOIIEHUN (PU3NYECKOTO JIHIIa
W OOBSIBIICHUH €70 B PO3BICK;

2.2.3. B oTHomeHNN (pU3NUYECKHX H IOPHUIUYECKHX JTUIT

2.2.3.1. Hapymienne cpoka ucmogHeHUs 00s3aTENbCTB HA MEHBIIUN CPOK, YeM OMPEIeiIeHO YTPaBISIONeH KOMIAHUEH s
npuszHaHus nedonra (BKIOYas MOCICAHWN JCHb CPOKa, YCTAHOBJICHHOTO Uil AedoJiTa), HO OOJBIINHN, YeM IJIA MpPU3HAHUS JIeOMTOPCKOM
3aJI0JDKEHHOCTH ONIEPAIHOHHOM.

VYrpasisironas KOMIIaHUS HIMEET IPaBoO HE CYMTATh 0OCCIICHEHHOM 3aJ0JDKEHHOCTh (KpOME 00513aTEeNbCTB 10 OTIEpAIMsIM Ha PhIHKE
perio ¥ ¢ IPOU3BOTHBIMU HHCTPYMEHTAMH), IIPOCPOUYCHHYIO Ha OJIUH JICHb, B CJIy4ae HAIWYHS JOKYMEHTOB (KOIHUI IOKYMEHTOB),
CBUJICTEIILCTBYIOLINX O CBOCBPEMEHHOM HUCIIOJHEHUU 00S3aTEIIBCTB.

Takoe pemienue opopmisieTcss MOTUBUPOBAHHBIM CYXJACHUEM Y IPABIISAIONIEH KOMIAHUH C IPUIIOKEHUEM KOTTUH MOATBEPKAAIOIINX
JOKYMEHTOB.

2.2.3.2. IIpenocraBieHne KpeAUTOPOM YCTYIKH CBOEMY 3a€MILIUKY B CHIIy SKOHOMHUYECKUX MPUYUH WIHM JOTOBOPHBIX YCIOBHIH,
CBSI3aHHBIX C (DMHAHCOBBIMHU 3aTPYAHEHUSIMH 3TOTO 3aeMIIMKA, KOTOPYIO KpPEAUTOp HE MpenocTaBMsl Obl B MHOM cilyyae (B TOM 4YHCIe

PECTPYKTYypHU3alU 3a10JDKCHHOCTH C YMCHBIICHUCM CTABKH, nponom‘auneﬁ 3aJ0JDKCHHOCTH HUJIU OTCpO‘-IKOﬁ BCCX UJIN 4aCTHU nnaTexceﬁ).

6 Haan/IMep, HCHOJIHUTCIIBHOC MPOMU3BOACTBO HA CYMMY 0oJjiee ueM IOJIOBHHA MECIIHOTO J0xo4aa q)HSJ'IPIIIa.
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2.2.3.3. WNubie coObiThs, Bemymue K 00eCIIEHEHUIO, He YKa3aHHbIe B Hactosmmx [IpaBuiax, MOTYT IPHHUMATHLCS JJIS pacuera
CTOMMOCTH YUCTHIX aKTUBOB DOH/Ia, HA OCHOBAaHWH MOTHBHPOBAHHOTO CYXICHUS YTIPABIISIIONICH KOMIIAHUY C YKa3aHUEM JIaThl BOSHUKHOBEHUS
coObITHSI 00ECIIEHEHUSI M COJICPKAHUU TAKOTO COOBITHS C TOJATBEP)KICHUEM HH(POPMAIMH W3 OTKPBITHIX HMJIU COOCTBCHHBIX HMCTOYHUKOB
VYrpaBisoei KOMIIaHUU.

2.3. B ciydae ecnu npu MpoBeICHUU MOHHTOPHUHTA CTAHOBUTCS JIOCTYITHOW MH(OpMAaIHs 0 IpU3HAKaX 00CCIICHECHUs, CIIPaBeJTNBas

CTOMMOCTb KOPPEKTHPYETCS Ha Ty K€ JIaTy.

2.4. O6ecueHenue 10 pa3IHYHLIM AKTHBAM, OTHOCSIUMCS K KOHTPAreHTYy.
241 B CJ‘IyIIae BO3HUKHOBCHUA 06eCHeHeHHﬂ T10 O)IHOMy aKTI/IBy OCTAJIBbHBIC AaKTUBBI, OTHOCAIIHNECA K KOHTpaFeHTy, TAKKXE CHUTAKOTCA
0becIieHeHHBIMH .

2.4.2. TlopyunTenbCcTBa M rapaHTHH KOHTPAreHTa ¢ MpU3HaKaMH 00ECIIEHEHUSI IPUHUMAIOTCS B PacieT C y4eTOM OOSCIICHEHHS.

2.5.  MOHMTOPHMHI NMPU3HAKOB 00eclleHEeHH s

2.5.1. MonuTtopuHr o (UHAHCOBOW OTYETHOCTH - HE MO3KE YeM uepe3 1 MecsIl MmocJie MosBICHUS TAKOW OTYETHOCTH, HO HE PEKe, YeM
1 pa3 B nosroaa ams oryetHocty 1o PCBY u 1 pa3 B roa s otyetHoctu o MCOO.

2.5.2. MOHUTOPUHT MO PHIHKY IIEHHBIX OyMar MpOBOAMUTCS Ha Kaxayro aaty pacuera CUA.

2.5.3. MonuTtopuHr 1o Gpu3NYECKUM JIMIIAM IPOBOJUTCS pa3 B 6 MECSIEB,

2.5.4. MOHUTOPUHT MO JAaHHBIM MO CYACOHBIM pa3OUpaTeNbCTBAM ISl FOPUAMYECKUX JIUI] MPOBOIUTCS pa3 B Mecsll. B ciyuae manoi
3HauYuMocCTH akTuBa 1o otHolueHuto Kk CHA (menee 0.1% ot CHA) u no cymme (meree 100 000 py0.) MOHUTOPHHT MPOBOJUTCS HE PEKE, YEM

pa3 B KBapTal.

2.6. BbIxoa u3 cocTOSIHNA 00€ecCIieHEeHU .

" Kpome cryuaen
e HaIMYHs PHIHOYHBIX KOTHPOBOK T10 TOPTYEMOM 3a/10JKEHHOCTH KOHTPAareHTa/SMUTEHTA;

o OCHapHBaeMOﬁ 3a10JDKCHHOCTH I10 IICHAM H IIITpa(i)aM — A0 MOMCHTA IMOJY4YCHHA UCITOJIHUTCIIBHOT' O JINCTA.
40



3a10KEHHOCTh TIEPECTACT CYUTATHCS 0OECLIEHEHHOH B CIIEAYIOMINX CIyJasX:

2.6.1. Jlns ropuaMyecKux JIUI]

2.6.1.1. Jliis oOeclieHeHUsT M3-3a MPEBBINICHUST TOPOTOBBIX 3HAYCHUU - B CJIydae MPEKPAIlCHUs MPHUBEANICTO K 00SCIECHEHHUIO
HapYIIEHHs TOPOTOBBIX 3HAYCHNH (PMHAHCOBBIX MOKA3aTelIel B TEUCHHE ABYX KBAPTAJIOB.

2.6.1.2. Jnst oGecrieHeHusl W3-3a IOHM)KEHUSI PEHTHHTA - B CIy4ae TMOBBIIMICHUS PEHTUHTA, KOTOPBIA paHee ObUI MOHMKEH, JTHO0
COXpaHEHHs PEUTHHra CO CTAOMIFHBIM IIPOTHO30M B TEUEHHE CPOKa HE MeHee 12 mMecsIieB.

2.6.1.3. Jnst obGecrieHeHHsT U3-3a2 PE3KOT0 pocTa JIOXOTHOCTH MO TOPTYEMBIM JOJTOBBIM MHCTPYMEHTaM SMHTEHTa — B CIydae
BO3BpAIlIEHHUS CHPIIOB 1O OOIHTramusM SMHUTEHTa K G-KpHBOWH K NMPEKHUM YPOBHIM (JIMOO YpOBHSIM KOMIIAHHM, KOTOpBIE 10 MOMEHTA
06eCIIeHe NS TOProBAKCh C OIU3KUM CHPIA0M K G-KpuBoitt).

2.6.1.4. Jlnist oGectieHeH s n3-3a OTEPH JIMIIEH3UU — B CITydae BOCCTAHOBIICHHSI JIMIICH3UH JINOO TIOTYdSHHS JTUIICH3UH Ha OTOT JKe
WA WHBIE BUBI JACATEIBHOCTH; BBIXO/ M3 COCTOSIHUSI 00ECIIEHEeHHS BOBMOYKEH TOJIFKO B CIIydae IMOJIydeHHsI He MEHEe UYeM JBYX KBapTaJbHBIX
OTYETOB WJIM TOJOBOTO OTYETa O NEATCIPHOCTH KOHTPAareHTa B HOBOM KadyecTBE, IPH ATOM B JICATEILHOCTH JIOJDKHBI OTCYTCTBOBATH HHBIC
MIPU3HAKK 00ECIICHCHMUSI.

2.6.15. Jlnst oOeclieHeHMsI M3-32 WCYE3HOBEHMsI AaKTUBHOTO pBIHKA M3-3a (UHAHCOBBIX MPOOJIEM OHMHUTEHTa — B cCllydae
BOCCTAHOBJICHHSI aKTUBHOTO PHIHKA M OTCYTCTBHS HHBIX TIPU3HAKOB 00CCIICHCHHUSI.

2.6.1.6. Jlnst obeclieHeHHs M3-3a HaJU4Ms TPU3HAKOB OAHKPOTCTBA — B CIy4ae OTCYTCTBHS MPU3HAKOB OAHKPOTCTBA B TCUCHUE
CpoKa He MeHee 6 MecC.

2.6.1.7. J1J1s Bcex ciydaeB - B Cllydae H3MEHEHHUS COCTaBa aKIMOHEPOB, KOT/1a HOBBIC aKIIMOHEPHI CYIIECTBEHHO YIIYUIIAI0T OLEHKY
BO3MO>KHOU TOJIEpXKKHU. JlaHHOE IeficTBHE JODKHO OBITh 000CHOBAHO MOTUBUPOBAHHBIM CYXKICHUEM.

2.6.2. B otHomeHun HU3UIECKUX JIUII.

2.6.2.1. Jlns obecrieHeHUs u3-3a MH(GOpMaIMK 00 yXYyIIIEHUU IUIATeKECHOCOOHOCTH — B Ciydae MOJy4eHHs HMH(POpMaluu o

BOCCTAHOBJICHHH ILIATEKECIIOCOOHOCTH U COXpaHCHUH 3TOTI'0 CTAaTyCa B TCUCHHUEC CPOKA HE MCHEC 6 MeC.9

8 Cnipa U1 IPOCTOTBI MOKET H3MEPSATBCS KAk pa3HHIIA MEXKITY JJOXOJHOCTBIO 00muranii 1 G-KpUBOH Ha CPOK, PaBHBII THOpAIMK OOIHTAIIH.
® Hanpumep, yBosbHEHHE O€3 Mepexo/a Ha HOBYIO paboTy SABJISAETCS MPHU3HAKOM OOECIEHEHHS, IPH YCTPOHCTBE HA HOBYIO PabOTY 3a/I0JDKEHHOCTH 3a€MIIMKA TIEPECTAHET
CUNTaThCA 00ECIICHEHHOM yepe3 6 Mec.
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2.6.2.2. s obecrieHenust n3-3a uHGOpMaKKU 00 MCHOJHUTEIILHOM MPOU3BOJICTBE — B CIlydae MOTAIICHUS 33JI0JIKEHHOCTH IO
WCTIOJTHUTEIBHOMY NIPOU3BOJICTBY.

2.6.3. B oTHOIIEHNH IOPUINIECKUX U PUIUICCKUX JIHII.

2.6.3.1. Jiist oOecrieHeHus 13-3a HapyIIeHHsI CPOKOB UCIIOJIHEHUS 00s3aTENBCTB — B CIIydae IMOJHOTO MCIIOTHEHUS TPOCPOYCHHBIX
0053aTEIbCTB M HE MEHEe 4eM 6 Mec. OOCIy)KMBaHUS 3a/I0JDKEHHOCTH 0€3 MPOCpOUeK, MPEBBIIIAONINX CPOK, TO3BOJIIONUN OTHOCHTH
3aJI0JKEHHOCTh K OIEpalMoHHON. B ciyuae Hammuus JOKYMEHTOB (KOMHUN JTOKYMEHTOB) O CBOEBPEMEHHOM HCIIOJIHEHUU O00S3aTeNbCTB U
pearbHOM HCTIOJIHEHHH O0s3aTENbCTB B TEUCHHE 3 THEW MOCJe HACTYIUICHHS CpOKa KOHTPAreHT/3aeMINUK TaKKe MOKET OBITh BBIBEJICH W3
COCTOSIHUSI O0ECIIEHEHHUSI, TAHHOE JIEUCTBHUE JOHKHO OBITh 000CHOBAaHO MOTHBHPOBAHHBIM CYXICHUEM.

2.6.3.2. JIi1s 00ecIieHeHNS U3-3a PECTPYKTYPU3AIMH B TIOJIB3Y 3aeMIITUKA — B CITydae IMOJTHOTO MOTAMICHUS PECTPYKTYPUPOBAHHON
3aJJ0OJDKEHHOCTH (KpOME CIIydaeB, KOTJa OJHOBPEMEHHO C IIOTAlllCHHEM BO3HHMKAET HOBAas 3aJ0JDKEHHOCTh) W OOCITY)KWUBAHHS TPOYEH
3aJJ0OJDKEHHOCTH 0€3 peCcTPYKTypH3aIlfii W MPOCPOYEK, MPEBHIMAIOIINX CPOK, MO3BOJSIONIMIA OTHOCUTH 33JJ0JDKEHHOCTh K OIEPAIMOHHOW, B
TEYEeHHUE CPOKa HE MEHee 3 Mec. TIOCIIe TIOTaleHUs PECTPYKTYPUPOBAHHOM 33J0JPKEHHOCTH.

2.6.3.3. B cnydae monydenus mHbOpMAIMK O TPEKPAIICHHH CyAeOHOT0/yroJOBHOTO MPECIe0BaHMs MyTEeM OMPaBAATEIBHOTO
MPUTOBOPa KO0 TpeKpanieHus aena. [Ipu 3TomM B cirydae MHPOBOTO COTJIAIICHUST MEXY 3a€MIIMKOM/KOHTPAreHTOM M UCTIOM Y ITPaBIISIONIAst
KOMIIaHUs1 00s13aHa MPOBECTH OIICHKY (PMHAHCOBOTO COCTOSHUS C Y4ETOM M3BECTHBIX HIIM MPEAINOIAraeMbIX YCIOBUH MUPOBOTO COTJIAIICHHSI.

2.6.3.4. Jlist 06s13aTeBCTB KOHTPAreHTa, KOTOPhIE CTadl 00SCIIEHEHHBIMU M3-32 HAPYIICHHUS YCIOBUH 00CITY)KHMBAHUS 110 IPYTrUM
00s13aTeIIbCTBAM KOHTPAreHTa/IMUTEHTA, — B CITydae MOTAIICHUS] PECTPYKTYPUPOBAHHOM WIIM MTPOCPOUEHHOM 3a/I0JDKEHHOCTH M 0OCITY)KMBAHHUS BCEH
[podYeii 3a10/GKEHHOCTH Oe3 HAPYIICHUH YCIOBHI WM PECTPYKTYPH3AIMiA B TEYCHUE BCErO MEPHO/Ia 10 TOTalIeHUs U 6 Mec. MOCIe MoraieHus

pOo0OJIEMHOM 3a10JKEHHOCTH.
2.7. Pacyer cnmpaBeJ/IMBOIi CTOMMOCTH aKTHBA € y4eTOM NPHU3HAKOB o0ecleHeHHs (10 1e(o/1Ta KOHTPareHTa)

2.7.1. CHpaBe,[[J'II/IBaH CTOUMOCTb aKTHBA IIpU BO3HUKHOBCHHU IIPU3HAKOB O6CCI_ICHGHI/I$I ONpCALIIACTCA IO MCTOOY HpHBeI[eHHOﬁ

CTOMMOCTH 6y,[[yIJ_II/IX JACHCIKHBIX IIOTOKOB, YUYHUTHIBASA KPCAUTHBIC PHUCKU YCPE3 KOPPCKTHPOBKY ACHCKHBIX ITOTOKOB ((DopMlea 2), 3a
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UCKITIOYCHHEM CJy4acB, OIMCAHHBIX HIDKE B 3TOM myHKTe. BepositHocTh nmedonra PD(T(n)) ompepenseTcs ¢ yd4eToM MOJOXKEHUM,
YCTaHOBJIEHHBIX B pa3zeie 4.

2.7.2. Jlns OIIEHKH CTIpaBeUTMBOM CTOMMOCTH IpaB TpeOoBaHUH 1o akTHBaM (JIoroBopam) @oHma K GU3NIECKUM JTUIAM JI0 HACTYIUICHUS
nedoinra u ¢ yaerom nonoxenuii B Pazzaene 6, ucrons3yercs @opmyna 2, B koTopoii kaxaoe npoussenenne PD(T(n))*LGD 3amensiercst Ha CoR.
CoR omnpenensercst B COOTBETCTBUH C MOPSIKOM, YCTAHOBIEHHOM B pazzeiie 6. [[i1s olleHKH KpeauTHO-00eCIEHEHHBIX aKTUBOB MCIOJIb3yeTCs
3nadenne COR s cramum 2.

2.7.3. Jlns mpocpodeHHOW dacTh 3ajnoibkeHHoctH B Dopmyne 2 B kadectBe (TN) mpuHMMaercs | aeHb, €Ciii MOTHBHPOBAHHBIM
CYXJICHUEM HE€ YCTaHOBJIEH HHOU CPOK.

3. HUngopmayus o biAGIEHHIX NPUHAKAX 0OECYEHEHUS U 8bIXOOe U3 COCMOsAHUS 0becyenenus npedocmasisemcs Ynpasnsioweti komnanuet ¢ Cneyuaiusuposantblil
denosumapuii He no3oHee Ciedyroue2o padouezo OHs 3a OHeM B03HUKHOGCHUsL NPUSHAKA 00eCYeHeHUs: U 8bIX00d U3 COCMOsIHUL 0becyeHenus (Npu YCa08uu, Ymo

unpopmayus 0 603HUKHOBEHUU NPUSHAKA 00ECYEHEeHUs! UL 8bIX00d U3 COCTNOSIHUSL 00eCYEHeHUst NPSIMO UL KOC8EHHO Habmodaema Ynpaesisiowell Komnanuetl).

Pa3znen 3. OneHka akTMBOB, HAXOASIIUXCHA B COCTOSTHUH J1edoJrTa.

3.1. Cpoku npuzHanus aedoiara 1ist pa3IuuHbIX BUAOB 33100KkeHHOCTH (YK MOXeT caMOCTOSITENTbHO YCTaHOBUTH MEHBILIUE CPOKH).

JeduTopckasi 3a/10/12keHHOCTh/00513aTeJIbLCTBA

Cpox
J1e0UTOPOB/KOHTPAT€eHTOB/IMUTEHTOB/32eMIIMKOB
OO0s3arenbecTBa 1O OONHMTalUsIM — POCCHHCKUX/MHOCTPAHHBIX .
10 7 pabouux / 10 pabouux mHein

SMUTEHTOB
OOGsi3aTenbcTBA MO BBIILUIATE JOXOJAa IO JIOJIEBBIM akTHBaM | 25 pabounx / 45 kaneHaapHbIX
POCCHICKHX/MHOCTPAHHBIX SMUTEHTOB JHEH

Obs3arenbeTBa N0 3aiiMaM/KpeuTaM I0pUINYECKUX JIMLL 30 xaneHJapHbIX JHEH
OOs3arenbcTBa Ha  MEXKOAHKOBCKOM  PBIHKE,  pBIHKE
ITPOU3BOIHBIX HUHCTPYMEHTOB, pelHKE PEIIO

5 pabounx aHen

10 NanmHbIil cpok MCTIONB3yeTCs TONBKO B CTydae HAIMYHs COOONIEHMI OT SMHUTEHTA, areHTa WM HHBIX YIOJHOMOYEHHBIX JIMI O HAMEPEHNH HMCIIONHHUThL 00S3aTENbCTBA B
OmmKaiiye JHU, T.€. O TEXHWYECKOM XapakTepe NMPOCPOYKH. B ciaydae OTCYTCTBHSI Takmx cooOeHui 100 B ciaydae oObsBiIeHHs o nedonte aedont cumraercs
HACTYIUBIIHMM CO JTHSI, CJIYIOIIETO 32 YCTAHOBJICHHBIM CPOKOM HCIIOITHEHHS 00SI3aTENBCTB.
11 JTaHHBIA CPOK MCTIONB3YETCs TONLKO MPU HAJMYUU COOOLIEHUH O BBIIUIATE MBHICHIOB SMUTEHTOM.
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WNuas 3a70KEHHOCTh (PU3UYECKHUX U IOPUANYECKUX JIUIL TIEpe/T

[MU® 90 kaneHIapHBIX JHEH

3.2. B oTHOUICHHWHU IOPUIMYECKHUX JIUIT Ae(OJIT U IPUPABHUBAaeMble K HEMY COOBITHS YKa3aHbI HUIKE:

3.2.1. Hapymienue ycioBUil OTalleHNs WM BHITUIATHI IIPOLIEHTHBIX JOXOIOB 110 aKTHBY, a TAKXKE JTI000T0 HHOTO 0053aTeNbCTBA Ha CPOK,
OoJpIui, 4eM ykazaHo B 11.3.1, B ciiydae ecnu gaHHas uH(OpMAIMs MPSIMO WM KOCBEHHO Habito1aeMa Y paBIiSioNie KoMIaHUuEH.

3.2.2. OdunmanpHOEe OMyONMKOBAaHUE B COOTBETCTBHH C (hefiepabHBIMU 3aKOHAMH W WHBIMH HOPMATHUBHBIMH TPAaBOBBIMH aKTaMHU
Poccuiickoit @enepannu Wi HHOCTPAHHBIX TOCYIAPCTB HHPOPMAIIUU O TIPOCPOUKE MCIIOTHEHUS YMUTEHTOM CBOMX 00513aTEIIbCTB;

3.2.3. OdunmanpHOE OIMyOJIUKOBAHKE PEIICHHSI O TPU3HAHUU OAHKPOTOM.

3.2.4. OdunmanpHOE OMYOIMKOBAHHE PEIICHUS O Havale MPUMEHEHUS MPOIeyp OaHKPOTCTBA — CO JIHS OMYOJIMKOBAHHS COOOIIICHHUS JI0
JaThI, IPEIIECTBYIOMICH AaTe OMyOIIMKOBAHUS COOOIIEHUS O TIPEKPAIeHIH Aeia 0 OaHKPOTCTBE.

3.2.5. OdumnmanpHoe onmyOnuKoBaHHEe WH(POpPMAIUU O JUKBHIAUHA FOPUIUYCCKOTO JIMIIA, 32 WCKIIOUCHHEM CIy4aeB IMOTJIOMICHUS W
MIPUCOCTNHECHHUSL.

3.2.6. Ilpucsoecnue peritinra SD (Selected Default) wau D (Default) co cropoHbl peHTHHTOBBIX ar¢HTCTB.

3.2.7. OOGHapyXeHHE KpEIUTOPOM HEBO3MOKHOCTH 3aEMIIHMKA HMCIOJHUTH 00S3aTeNbCTBA B CHIY KaKHX-THOO OOCTOSTENBCTB O€3

MIPUHSATHS CIIEHUaIbHBIX Mep (HallpuMep, peaan3aliy 3a10ra)

3.3. B orHomeHuu puznyeckux Jul K AeoJTy NPUPABHUBAIOTCSA CJeyIolIHe COObITHS:

3.3.1. Hapymienust ycioBui MOTamieHUs] WIM BBIUIATHL MPOLEHTHBIX JI0XOJ0B O aKTUBY, cocTaBiisitomeMy akTuBbl [IM®, a Takxke
1r000T0 MHOTO 00sI3aTeNbCTBa AeOUTOpPa HAa CPOK Oojiee YeM ykazaHo B m.3.1., B ciaydae ecinu AaHHas MHQOpPMAamus MpsSMO WM KOCBEHHO
Habmro1aema.

3.3.2. OdunuanpHOe OMyOJUKOBAaHHE PELICHHS O IPU3HAHUY JIUIa OAaHKPOTOM.

3.3.3. OdunmanpHoe OmyONIMKOBAHUE DEIICHUs O Hayajle MPUMEHEHHs K JIMIy Hpolenyp OaHKpPOTCTBAa — CO JTHS OMYOJUKOBaHMS

COO6H_ICHI/I${ J0 JaThbI, Hpe,[[IJ_ICCTBYIOH_[Cﬁ JaTrec OHY6HI/IKOBaHI/IH COOGIJ_ICHI/IH O IpCKpaleHuu aejia o 6aHKpOTCTBC.
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3.3.4. Ilonydyenue cBeneHHU 00 OCYKICHMU (PU3UYECKOTO JIMIA 10 YTOJIOBHBIM IPECTYIUICHHSIM (KpOME CIIydaeB OCYXICHHUS Ha
YCIIOBHBIN CPOK).
3.3.5. ITlomydenue cBeneHuii 06 00BSIBICHUHN (PU3MUECKOTO JIMIA TPOTIABIINM O€3 BECTH.

3.3.6. Ilomydenue nHPOpPMALIUU O HACTYIUICHUH CMEPTH (PU3NIECKOTO JIUIIA.

3.4. Jedouar no pa3au4HbIM aKTHBAM, OTHOCSIIIIMMCSH K KOHTPAreHry.

3.4.1. B cnyuae BO3HHMKHOBEHHs Ae(oiTa MO OJHOMY aKTHBY OCTaJIbHBIC aKTHBBI, OTHOCSIIHAECS K KOHTPAreHTY, TAK)KE CUUTAOTCS
HaxoIAIIUMHUCS B Ae(oJITe, CaM KOHTPATreHT (3aeMIIUK/IMUTEHT) CUMTACTCS HAXOIAIIUMCS B e oiTe.

3.4.2. He obGecrieueHHBIC 3aJI0TOM HEJBHYKHMOCTH, CTPAXOBKOH JINOO 3aJI0TOM JIMKBHJIHBIX IIEHHBIX OyMar MOpyYUTELCTBA U TapaHTHH
HaxoJIAIIerocst B Ae(oJiTe KOHTPAreHTa He MPUHUMAIOTCS B pacuer.

3.4.3. B cimyuyae HacTyIJICHUS COOBITHH, MPUPABHEHHBIX K IEOIITY, JIUIO CIMNTACTCS HAXOIAITUMCS B COCTOSTHUY JIe(0JITa, BCE aKTUBBI,
OTHOCSIIHNECS K HEMY, CYMTAIOTCS] HAXOIALUIUMUCS B COCTOSIHUM JedoiTa.

3.4.4. VYupapnustoniasi KOMIaHHUs IPU MOHUTOPUHTE 33/10/PKEHHOCTH YYUTHIBACT NMPUHAMICKHOCTh KOHTPAreHTa K rpymnmne KOMIaHWH.

12 xoMmaHmii TPyNMIEl, K KOTOPOH MPHUHAIIEKUT

[Ipy BO3HUKHOBEHHHM COOBITHS AeOiTa Y XOJJWHIOBOM KOMIAHUM JIMOO y KIIIOUEBBIX
KOHTpPAreHT, ¥ OJy4eHUH HHPOpMAIUU 00 3TOM YTIpaBJIsaioiel KoMIaHUeH, KOHTPAreHT TaKKe CUUTACTCsl HaXOAAIUMCS B COCTOSIHUHM JiehoiTa
(32 UCKJIIOUEHUEM CITy4aeB, KOTJa KOHTPAreHT UMEET MyOIMYHbIe KOTUPOBKH aKIIUiA, I0JITOBBIX 0053aTENBCTB WM MPOU3BOIHBIX HHCTPYMEHTOB
U 3TH KOTHPOBKU HE MOKA3bIBAIOT MPU3HAKOB OOECLIEHEHUS, a TaK)Ke CIIy4yaeB, KOI/a KOHTpAareHT MpOAOJDKaeT OOCIY)KHMBaTh JOJT MOCIE
HACTYIUICHHSI COOBITUS AeOaTa Y KOMIIAaHUN TPYIIIbI, K KOTOPOH OH MPUHAJIICIKHUT).

3.5,  OueHka cnpaBesINBOii CTOUMOCTH AKTHUBOB, HAXOASIIIIMXCS B Ae(oJiTe

HJ’IH BCCX KJIACCOB aKTHBOB, HAXOAAIIUXCA B COCTOAHUN I[e(bOJ'ITa, ClipaBCaAiuBasA CTOUMOCTDb aKTHBA OIIPCACIIACTCSA B COOTBCTCTBUU C

®opwmynoii 2, npu arom PD(T(N)) npuHiMaeTcst paBHbIMH 1.

12 CHOHUCOK KITFOYEBBIX KOMIAHUH IpyImIibl, K KOTOpOﬁ MNPUHAJJICIKUT KOHTPATrCHT, COCTABIIACTCA anaBnﬂ}omeﬁ KOMITAaHHEH CaMOCTOSTEILHO.
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3.5.1. 3anomKkeHHOCTh (PU3MUECKUX JIMI, OI[CHUBAaEMas 10 HACTYIUICHUs COOBITUI nedonTa ¢ ucnoibszoBanuem Cost Of Risk, ¢ mpate
(BKITIOYAst) HACTYIUICHUs 1e(oJITa WM MPUPABHEHHBIX K HEMY COOBITHUN OIEHUBAETCs B 00IIeM nopsijke, ¢ ucnois3oBanueM PD u LGD. Tlpu
3TOM, 3HaueHue PD 115 Takoi 3a10JKEHHOCTH IPUHUMAETCSI paBHBIM 1.

3.5.2. B ciyuae ecnu KOHTPareHT/SMHUTEHT HaXOAMUTCS B Tpoliecce OaHKPOTCTBA

3.5.2.1. CToMMOCTh TPUHUMAETCSI PAaBHOM HYIIO MO TPeOOBAHUSAM Ha IMOTAIIEHHE OCHOBHOTO J0JTa (MOJHOE/9aCTUYHOE, CPOK
KOTOPOTO HACTYIIHJI) M TIPOILIEHTOB, 332 UCKIIFOYEHHEM JI0JITa, OLICHUBAEMOTO OILICHITUKOM M 00€CIIEUEHHOTO TOPrYEMbIMHU IIEHHBIMU OyMaramu,
HEJIBI>KUMOCTBIO, OIMIIMOHHBIM COTJIAIIICHUEM, CTPAaXOBKOW JTMOO MOPYYUTEIHCTBOM TPETHHX JIUIL;, OIEHKA JIOJDKHA MPOBOJUTHCS C y4ETOM
CPOKOB M BO3MOXXHOCTH TIOJyY€HHUs BBITUIAT TPH peain3allid O0eCneYeHrs Ha OCHOBE OOOCHOBAHHOTO AKCIEPTHOTO (MOTHBHPOBAHHOTO)
CY)KJIEHUSI YTIPaBIISIONIEH KOMIIaHUU.

3.5.2.2. CTouMOCTh TIPUHUMAETCS PABHOW HYIIO IO BCEM BBIMTYCKaM JOJTOBBIX IIEHHBIX OymMar SMHTEHTa, BCEM HMECIOIIHMCS
TpeOOBaHUSAM K IMUTEHTY 110 BCEM BBIITYCKaM IICHHBIX OyMar, BKJIFOUast TpeOOBaHMS Ha BBITUIATY KYITOHHOTO JI0XO0/1a 3a MPEAbLAYIINe KYTIOHHBIE
MepUObl, BCEM MPOYUM TPEOOBAHHMSAM KOHTPAreHTY, 3a MCKIIOUEHHEM CIIy4aeB, KOTJa y JaHHOTO TpeOoBaHUs (BBITYCKa IIEHHBIX Oymar)
HMMEIOTCSl PHIHOYHBIE KOTHPOBKH JTNOO MMEETCS OTUET OICHINHMKA TaBHOCThIO HE Oojiee 6 mec. no nmatel onpenenenus CUA, co3maHHbIN mocie
HavaJya mporeaypbl 0aHKpOTCTBA.

[Ipu ucnoap30BaHUU OTYETA OLICHIINKA [TPU MOSBICHUH HOBOM HH(OPMAaIIMK O CHI’KEHHUH BO3MOXKHOCTH BOCTPEOOBAHMUS 3a/10J5KEHHOCTH
WIN CHUYKEHUH OLEHKU MOTEHIHUAIbHBIX CYMM K MOJYYEHUIO YIPABIAIONIAs KOMIIAHHS JIOJKHA B CPOK HE OoJiee 2 Heleab MOIYYUTh HOBBIM
OTYET OLEHIINKA JINOO0 MPHUHATH CTOMMOCTH 33J0JDKEHHOCTH PAaBHOM HYIIIO.

3.6.  BpIixoa u3 cocrosinus aedoJira (mepexox BO3MOKeH TOJbKO B COCTOsIHUAE 00eciieHeHus ).

3a10JKEHHOCTh NIEPECTAET CUUTATHCS Ae(DONITHOM B CIEAYIOMIMX CIydasiX:

3.6.1. B cnyuae pectpykrypusanuu AeGOoaTHON 3aI0JDKEHHOCTH KOHTpareHTa nepes (oHI0M Nocie COOBITHS EPBOT0 00CTYKUBAHUS
JI0JITA.

3.6.2. Ecnu 3a10mKeHHOCTh OblTa Mpu3HaHa AeQOonTHON M3-3a AedonaTa KOMIAHUN TPYIIbI, K KOTOPOW MPUHAAIEKUT KOHTPAreHT —
mocJie MyOIMYHOTO OOBSBICHUS O PECTPYKTYpPHU3aLUU JTUO0 MHUPOBOM COTJIAIICHUH.

3.6.3. B cmyuae B0O300HOBIEHHS 0OCTYKUBAHUS JOJTA MO TPadUKYy.
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3.6.4. B cmydae momydeHus uHpoOpManmuM O MPEKPANICHUH YrOJIOBHOTO MPECICIOBAHUS IYTEM OINPaBIATEIHLHOTO MPUTOBOPA JTHOO
MpeKpalleHus Jiena, a TakKe B caydae MpeKpalieHus aena o 6ankporctse. [Ipu 3Tom Ympasisronias KOMIIAHUS 00si3aHa MPOBECTH OILICHKY
(bl/IHaHCOBOFO COCTOAHMSA C YYETOM U3BCCTHBIX WJIM MPCAIIOJIaracMbIX yCJIOBI/Iﬁ MHPOBOI'0 COrJIalICHHA.

3.6.5. B ciyuae mosiBiieHUs (U3HYECKOTO JIUIA, OOBSBICHHOTO paHee IMPOIMABIIUM Oe3 BECTH, W BO30OHOBJICHHS OOCITYy>KHBAHHS

3a10JDKCHHOCTH.

Huppopmayus 0 6vis61eHHbIX COOLIMUSX, NPUPAGHUBAEMBIX K 0ehOoImy U 0 GbiIX00e KOHMPA2eHmda U3 COCMOSHUL 0ehonma, npedoCmasisiemcs
Ynpasasrowei komnanueti 6 CneyuanusuposanHvlii 0eno3umaputi He nosouee ciedyloujeco paboue2o OHs 3a 0amou 803HUKHOBEHUSL MAK020 coObImus (npu

VC08UL, YMO UHPOPMAYUSL O B03HUKHOBEHUU MAKO20 COOLIMUSL NPIMO ULU KOCBEHHO HAO00aema Ynpaegasiouel KoMnanuetl).

Pasnen 4. [lopsaaok onpenesnenus PD mo 3a10/2KeHHOCTH KOHTPATreHTOB.

Orarnbl onpeneaeHus BeposTHocTH nedonta (PD) mo 3a10/5keHHOCTH KOHTPAreHTOB:
1. ompenensiercsi To10Basi BEPOATHOCTH 1e(OIITa KOHTPAreHTa,
2. Tpu HEOOXOJUMOCTH OCYIIECTBIISIETCSI KOPPEKTHPOBKA HA 00CCIICHEHHE;
3. B IIPEIyCMOTPEHHBIX HACTOSIIUM Pa3zienom ciydasx oCyIiecTBIseTCs JOMOJHUTEIbHAS KOPPEKTUPOBKA HA CPOK JICHEKHOTO TTOTOKA, K

KOTOpOMY 6y,I[CT MNPUMCHATHCA JaHHasd BEPOATHOCTb I[e(l)OJ'ITa

4.1. BeposTHocTb Aedoira (PD) onpenensiercs cjieay0mUMu MeTOIaAMH:

4.1.1. B cnyyae HaIM4Ms y KOHTpAareHTa peiTHHTa OJTHOTO U3 MEXYHAPOIHBIX PEHTUHIOBBIX areHTCTB - HA OCHOBaHUU IyOJIMYHBIX

AOCTYIIHBIX JAHHBIX IO BCPOATHOCTAM Z[e(I)OHTa (PD) peﬁTHHFOBOFO arcHTCTBa MOOdy'S, HY6HI/IKyeMBIX Ha caliTe areHTCTBa B COCTaBE OTUYETa
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0 KEr0HOMY MCCIIEIOBAHNIO KOpHOpaTuBHBIX AedoatoB (Annual default study) ¢ npuMeneHnemM cOOTBETCTBUS YPOBHEH PEUTHHIOB, TAOIMIIA
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roxa. Beibupaercst 3nauenue PD mis cpoka 1 rog u
MIEPEBOAUTCS B A0COTIOTHOE BBIPAXKCHUE,

4.11.1. Jnsg  menell omnpenesieHUs HCMHOJIb3yEMOIO PEUTHUHra KOHTpAareHTa aHaJMU3UPYIOTCA PEUTHUHTH, MPUCBOCHHBIE
MEXKIYHAPOAHBIMU pEHTHHrOBbIMU areHTcTBaMu S&P, Moody’s, Fitch.

41.1.2. B cnydyae Hanmmuusi pedTHHTa, PUCBOCHHOTO HECKOJBKMMH PEHTHHTOBBIMH areHTCTBAMHU, BHIOMpPAETCS HAaUMEHBIITUMA
PEUTHHT KOHTPAreHTa;

41.1.3. Ecnu 0ToOpaHHBIN peATHHT IPUCBOCH PEUTHHIOBBIM areHTCTBOM S&P mim Fitch, To B cooTBeTCTBHH C mpuiiokeHneM /J|
OTIPEIETISIETCS] COOTBETCTBYIONIUI €My PSHTHHT MPUCBOCHHBIH areHTcTBOoM Moody’s;

4.11.4. Jlns moydenHoro peituara Moody’s HCIonb3yeTcst BEpOSATHOCTH JiedoiiTa B COOTBETCTBHH C 1. 4.1.1.

4.1.15. B cmydae orcyrcTBus peWTHHra, npuUCBOEHHOro MPA, HCHONB3yroTCd PEUTHUHTH, NPUCBOCHHBIE POCCHUCKUMU
peitunroBeiMu areHTcTBamMu DkcrepT PA u AKPA ¢ mocieayronium oT60poM peiTHHTa U IIPUBEACHHEM ero K mikaie Moody’s B COOTBETCTBHH
m4.1.1.2-411.4.

4.1.2. B ciaydae OTCYTCTBUS Y KOHTpareHTa peiTHHra U HAJIMYKS BBIITYCKOB OOJIUTaluil - MO OLEHKE COOTBETCTBUS YPOBHIO peHTHHTa
yepe3 KPeAUTHBIN CIIpd] OOIUTalyii TaHHOTO KOHTpareHTa, onucanueiil B [Ipunoxenun B.

4.1.3. B ciydae OTCYTCTBHUS y KOHTpareHTa peiTHHra U OTCYTCTBUS BBIITYCKOB OOJIMTAINii B CIIEAYIOIIEM MOPSIKE:

4.1.3.1. Jliist KpYIHBIX KOHTPAareHToB, He oTHOcsmuXcss K MCh mpuMenseTcst BeposaTHOCTh Aedoiira it kareropun Speculative
Grade ot arenrctBa Moody’s Ha OCHOBaHMHM OTYETa MO €XKErOJAHOMY HCCIENOBAaHUIO KOpHopaTtuBHbIX AedonTtoB (Annual default study) c
PUMEHEHHEM COOTBETCTBHSI YpOBHEH peiiTHHroB, Tabauna «Average cumulative issuer-weighted global default rates by alphanumeric rating» c
1998 rona. Beibupaercs 3nauenue PD s cpoka 1 roa u nepeBoauTcst B a0COTIOTHOE BBIPAXKEHUE,;

4.1.3.2. s npeanpusituit MCB (Manblit 1 cpeiHuii OM3HeC) MpUMEHSeTCs CTaTUCTUYECKUH YCpeHEHHBIN MoKa3ateib 1e(OoITOB
B 3aBUCHUMOCTH OT OTpaciiu, npuseaeHHbIH B [Ipunoxxenun I'. FOpuanueckoe nuio otHocutes k kareropuu MCB B cityuae, eciii Ha 1aTy OLEHKH

YUCIUTCA B pCECTPC MCB13 HJIN €CJIK €TI0 BbIpYYKa COCTABJISICT MCHCC 4 MIJIpA. p}/6 B TIoa.

13 https://ofd.nalog.ru/
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4.1.3.3. B ciiyuae, eciiu HEBO3MOKHO MACHTU(UIIMPOBATH MIPUHAICKHOCTh KOHTpareHTa K MCh (Hanpumep, TeppUTOpUaIbHBII
nenapramedT punancos, ®I'YIL, MVII u T.11., He UMEIOLIUE MEXKTYHAPOJHOTO PEHTHHIA), TAKOH KOHTPAreHT OTHOCUTCS K KATErOPUU KPYITHBIX
3aeMIIUKOB, He oTHOcAmxcsa K MCB.

4.2. KoppekTHpOBKa BepOSITHOCTH J1e(roJiTa B OTHOLIEHUH 00ecleHeHHOH 32/10/1KeHHOCTH, He Haxo/Aseiics B 1edoJite.

4.2.1. ns oGecrieHeHHBIX HEMPOCPOUYCHHBIX JICHEKHBIX IIOTOKOB KOPPEKTUPOBKA OCYIIECTBIISICTCS B CICIYIOLIEM TTOPSIKE:

4.2.1.1. [Ipy mcnosb30BaHMM PEUTHHIOB PEMTHUHIOBBIX ar€HTCTB — IIyTEM IIOHHM)KEHHUs peiTuHra Ha | crynens. lloHmkenne Ha
00JIbIIIEe KOJIMYECTBO CTyNEHEH 0pOopMIIsIETCS MOTUBUPOBAHHBIM CYXK/IEHUEM YIIPABJISAIONIEH KOMIIaHUH.

4.2.1.2. Jlnst 06eciieHeHHOM 3aJI0JPKEHHOCTH KPYIHBIX KOHTPAreHTOB UCIOJIB3YeTCS BEPOSITHOCTH Ae(oJiTa Ui caMO Xyamien
pelitunrosoii kateropuu (Ca-C).

4.2.1.3. [To obecrieHeHHBIM 00513aTENTbCTBAM KOHTPAreHTOB-(hru3ndeckux uil npumensercss CoR, pacCuntanHpIi I CTaauu 2.

4.2.14. [Tpu ontenke Ayt MCB a1 KOTOpBIX HE OMKCaH CIIOCO0 pacuera, BEpOATHOCTH JieonTa OepeTcsi paBHOM CpeHEl BETMUnHE

MeXy | 1 BeposSTHOCTBIO AedoJiTa JIsl HEOOSCIIEHEHHOTO aKTUBA/3a/I0JDKEHHOCTH C OKPYIJICHHEM JI0 4 3HAKOB IOCJIE 3aIsSTOH.

4.2.2. Jlna o6eclieHEeHHBIX TPOCPOYEHHBIX JAEHEKHBIX MOTOKOB? BEpoATHOCTH ehoNTa pacCcunThIBaeTCA B cOOTBeTCTBUH ¢ DopMymnoit

®opmyJa 3.

PD(t)npocpou = PD + # * (1 - PD),

I'ne

t — cpok mpocpoukwu,

PD(t)npocpos — BEPOATHOCTH JiepoIITa ISt IPOCPOUYEHHOM Ha t JIHEH 3aI0JKEHHOCTH ¢ MOMEHTA ITPU3HAHKS IPOCPOUEHHOMN 3a/I0J5KEHHOCTH
He ornepannoHHoi. [ToayueHHO€e 3HaYeHHEe ONPENESETCs 10 4 3HAKOB MOCJIE 3aATOM.

T- CPOK JIs1 IPpHU3HAHUA JAHHOI'O TUIIA 3aJ0JIZKCHHOCTHU He(bOHTHOﬁ,

1% Yckmouenne cocTaBIisieT 3a10/KEHHOCTh, 00ECIIEHEHHUE M0 KOTOPOH PaCCUUTHIBAIOCH PaHEE C MIOMOIIBIO JaHHbIX 110 Cost of Risk o noprdensm 6anKoB. .
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PD omnpenensercs:

- B CclIy4ae, eclid 10 KOHTPAareHTy OTCYTCTBYIOT MPU3HAKU 00ECIIEHEHUS HHBIC, YeM MTPOCPOUCHHAS 3a/I0JDKEHHOCTD - Kak rojoBas PD B
COOTBETCTBUH C 11.4.1;

- B cCllydyae, €CJIM [0 KOHTPareHTy HMEIOTCS JOMOJHUTEIbHBIC MPU3HAKK oOOecieHeHus - Kak rojoBas PD, nomomHuTENnbHO
CKOPPEKTUPOBaHHAsl B COOTBETCTBUU C 1.4.2.1

4.3. B cnydae eciim y KOHTpareHTa, 1O KOTOPOMY BBISBICHBI TMPHU3HAKH OOCCIICHEHWS, WMEETCS OJHOBPEMEHHO HECKOJIBKO
3a10JpKeHHOCTel, TO PD KOHTpareHTa mpuHUMAaeTCs paBHBIM HauOoJIbIieMy 3HaueHuIo u3 PD, paccuntanHbix B cooTBeTcTBHH C 11.4.2.1-4.2.2.
[Ipu sTOM MO Kaka0My W3 OOECIIEHEHHBIX MPOCPOUYCHHBIX 00S3aTENBCTB, MOCTATOYHO OmpenenuTbh PD (t)upocpou MO JEHEKHOMY IMOTOKY,
OTHOCSIIEMYCSI K JAaHHOMY 0053aTeIbCTBY, ¢ HauOOJBIIUM CpoKoM mpocpouku. [lomydenHoe takum obOpazom 3HaueHue PD kontparenta
MIPUMEHSETCS] KO BCEM 0053aTeIbcTBaM KOHTPAreHTa, MOCIie Yero Mo HEeMPOCPOUYCHHBIM JACHEKHBIM IMMOTOKAM JOTIOJTHUTEIHHO KOPPEKTHPYETCS

Ha CPOK JCHE)KHOTO ITIOTOKA B COOTBETCTBUH C 11.4.4.

4.4. KoppeKkTHPOBKA BepOATHOCTH e 0JITa KOHTPAreHTa Ha CPOK AeHEKHOT0 MOTOKA

4,41, Jlns xaxaoro JIEHEKHOTO MoToka paccunthiBaetcs PD, ncxons u3 PD xoHTpareHTa (OnpeaeieHHOTo B COOTBETCTBUU C M.4.1-
4.3), CKOPPEKTHPOBAHHOT'O HA CPOK JAEHEKHOTO ITOTOKA.

J KoppekTupoBka Ha CpOK JICHENKHOTO IMOTOKA HE OCYIIECTBIISETCS J0 MOMEHTA MEpPBOTO IMOTAIICHHUS IO 3aJI0JDKEHHOCTH (TIpH
OTCYTCTBUH TPOCPOYEHHBIX JICHEKHBIX IMOTOKOB, BHIBOJSIINX 3aJI0JDKEHHOCTh U3 COCTOSHHS OTIEPALMOHHON) B CiIydae, €CIM CPOK JIO JIaThl
JICHEeXKHOI0 TMOTOKAa He MpeBbIIaeT 1 roja OT AaThl OLIEHKU M BEPOSTHOCTH JAe(oJiTa KOHTpareHTa MpPEeBbIIIAET BEPOSATHOCTh AedoiaTa s
Hauxyuero peiitunrosoro rpeiiaa (Ca-C)15 mo nanueiM otuera (Annual default study) peitturrosoro arenrcta Moody’s (i1st FOpUIHUECKUX

nun, He seistomumucss MCB) unn Hauxyamieil BeposaTHoCTH JedonTa Ul Takoro aktuBa u3 kateropun MCBh;

15 BCPOATHOCTDH ,Z[G(i)OJ'ITa MOXKET MPEBLIIATh BEPOATHOCTH ,Z[C(i)OJ'ITa JIIsL HaHXyL[HICﬁ KaTeropum Ka4yeCrBa, B CIIy4ac BBIABJICHUS IMPHU3HAKOB O6GCL[GHGHI/I$I B OTHOIICHUH

KOHTpareHTa.
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. KoppekTrpoBKa Ha CPOK JEHEKHOTO OTOKA HE OCYLLECTBIIACTCS B CIIy4ae, €CIIU CPOK 10 JaThl JIEHEKHOTO IIOTOKA HE IIPEBBIIIACT
1 roxa OT IaThl OLIGHKU M y KOHTPAareHTa 1o J0O00My JIOTOBOPY UMEIOTCS IPOCPOUYCHHBIE JICHEKHBIE TIOTOKH, BHIBOJSIINE 330JDKCHHOCTD U3
COCTOSIHUS OIIEPALlHOHHOM.

[ ]

B cnyuae, ecnin xoppextupoBka PD Ha cpok JEHEXHOro NOTOKAa HE OCYIIECTBISIETCS, BEPOSATHOCTh Ae(honTa I AEHEKHOIO HMOTOKA
(PD(Tn)) mpuHUMaeTCs paBHOM BEPOSTHOCTH JIe(OITa KOHTpAreHTa Ha TOpU30HTe 1 ToI.

4.4.2. JIns KOPpEKTUPOBKU BEPOSATHOCTHU J1e(hoTa HAa CPOK JEHEKHOTO MOTOKA UCHOJb3yeTcs (GopMylia pacdeTa BEpOSITHOCTH JedoiiTa

0 TIOJIXO/TY OIICHKH HHTeHCcuBHOCTH (Popmyna 4).

®opmyJia 4. Pacuet BepossTHOCTH 1€ 0JITA 110 METOY OLIEHKH HMHTEHCUBHOCTH.

D
PDp,=1—e "T,rger = —In(1 — PD) 16

rje,

PD — BeposiTHOCTH AedoiaTa KOHTpareHTa, paccCunTaHHasi B COOTBETCTBHH ¢ 11.4.1-4.3;
D — KOJIMYECTBO KaJIEHJAPHBIX AHEW 10 MmorameHus/opepThl JEHEKHOTO MOTOKA;

T — KOJIMYECTBO KaJIEHAAPHBIX JIHEH B TOYy, B KOTOPOM OcCyIlecTBiseTcs pacueT PDp;

3nauenue PDp okpyrisercs 10 4 3HaKOB MOCIIE 3alsTOM.

45. CooTBeTcTBHE HIKAJ PEHTHHIOBBIX AaT€HTCTB.

4.5.1. CootBercTBHE KAl PEUTHUHIOB YCTaHABIMBAETCS B cOOTBETCTBUU ¢ Tabmuuei 1 [Tpunoxenns /1.

16 Jlns ueneit pacuera no dopmyse 4 ucnonszyercs EXP(1)
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4.5.2. CooTBeTCTBHE PEUTHHIOB MIEPECMAaTPUBAETCS B 3aBUCUMOCTH OT U3MEHEHHUs peiitunra Poccuiickoit deneparnyu, mpucBOSHHOTO
POCCUMCKMM PEUTHHIOBBIM areéHTCTBOM 110 HAlMOHAJBbHOW PEUTHHIOBOM IIKajle M (WIM) HWHOCTPAaHHBIM PEUTHHIOBBIM AareHTCTBOM IIO

MEKIyHAPOJHON PEUTUHIOBOU LIKAJIE.

4.5.3. CoOTBETCTBHE PSUTHHTOB IEPECMATPUBACTCS B CITydae M3MEHEHUS PEHTHHTOBBIX IIKaJ PEHTUHTOBBIX ar€HTCTB.

4.6.

IMopsiioK UCTIOJIL30BAHNUS PEHTHUHIOB U YYeTa JAeiiCTBU PEMTHHIOBbIX AT€HTCTB.

4.6.1. Ins ompeneneHus: KPEOTUTHOTO PEHTHHTAa HWCHONB3YIOTCS JaHHBIE PEHTHHIOBBIX AreHTCTB B COOTBETCTBHH C TOPSIKOM,
YCTaHOBJIEHHBIM B pazaene «OOmme mnonoxeHus». [Ipy OTCYTCTBUM KPEAWTHBIX PEUTHHIOB MEXAYHApOJHBIX PEHTHHIOBBIX areHTCTB
WCIIOJB3YIOTCA KPEAUTHBIE PEUTUHTHM POCCHUMCKUX PEUTHHIOBBIX areHTCTB. lIpM OLleHKE MHOCTPAaHHBIX SMUTEHTOB YUHUTBIBAOTCS TE€ XK€

PEUTHHTH.

4.6.2. B mensx HACTOSIIIETO pa3Jiesia HCIOIb3yeTCs KPETUTHBIN PEUTHHT I10 IIIKaJie pEHTHHTOBOTO areHTCTBA, COOTBETCTBYIOIIEH BaIIOTE
OCHOBHOTO JI0JITa.

4.7.

J11 akTHBOB KOHTpareHTa, Haxomsmierocs B coctostann aedonra, PD ycranaBinBaercs paBHOif 1.

4.8. Z[J'Iﬂ 3aJ0JDKCHHOCTH, obecreyeHHOMI IMOPYIUTCIIbCTBOM, FapaHTHefI, OINIIWMOHHBIM COTJIAICHUEM HUCIIOJIB3YCTCsA PD MOPYYUTEIIA,

rapaHTa, KOHTparcHTa 1o OInuyuOHHOMY COIJIAIICHUIO Ha O6€CHC‘ICHHYIO 4acCTh 3aJ0JIZKCHHOCTH, €CJIN PD KOHTparcHra - oounle. B O6paTHOM
CJIydac UCIIOJIb3YCTCA PD KOHTparcHra.

Ecmu NMOPpYHUUTECJICM 11O 3aT0JDKCHHOCTH IOPUANYCCKOTO JIMIIA BBICTYIIACT (I)I/ISI/I‘IGCKOC JIMIIO H, HaO60p0T, TO UCIIOJIB3YCTCA HAMMCHBIIICC

13 TOJOBBIX 3HaueHuH nokasareneid CoR ¢uzudeckoro smma u PD*LGD ropuanyueckoro nuia.

Z[J'ISI 3a10JKCHHOCTH, o0ecIeueHHO M CTanOBKOﬁ HCITOJIB3YIOTCA PD pomxHuKa 110 A0TOBOPY (aKTI/IBy).
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Pa3zgen 5. Pacuer LGD

5.1. LGD npu ucnosnb30BaHUM PERTHHIOB MEXyHAPOJHBIX PEUTUHIOBBIX ar€HTCTB (B TOM YHWCJE NPU NEPEX0Je K PEUTHHram uepes
KOTHPOBKM 0OHuranuii) u ucrnonb3osaanu Moody’s speculative gradel’ Gepercs n3 oTdeTa Mo €XKeroIHOMY HCCIEIOBAHUIO KOPHOPATHBHBIX
nedonroB (Annual default study), Tabnuia Average senior unsecured bond recovery rates by year prior to default» ¢ 1983 roxa na ropuzonte 1
roJl B COOTBETCTBUM C IPUHAJICKHOCTHIO pEHTHHIa KOHTpareHTa / SMUTEHTa K IPyIIe peMTUHTOB, JUIsl KOTOPBIX onpezensercs Recovery rate;

B ciyuae nedonta KOHTpareHTa JaHHBIN MOPSIOK MPHUMEHSIETCS TOJIBKO B CTydae HEBO3MOXKHOCTH omnpeneneHust LGD B cooTBeTcTBIM
cm. 5.13.

5.2 LGD nns ¢puznveckux v 1 MCB nipu otcyTcTBHM oOectiedenns mpuHumaercst paBHbIM 100%.

5.3  LGD B mpo1ieHTHOM OTHOIICHUH C YI€TOM 00eCIIeYeHUS OTPEeNIIeTCs] KaK OTHOIICHHE MaKCUMyMa MeX Iy O ¥ pa3HOCTBIO CyMMBI
3aJI0JKEHHOCTH U JIMKBUJIAIIMOHHON CTOMMOCTH 00ECTIeUeHHUsI K CyMM€ 3a/105KEHHOCTH.

5.4  Jlns 3a100KEHHOCTH, 00€CTICUCHHOW MMOPYIUTENHCTBOM, TaPAHTHEH, OTIIIMOHHBIM cOoTJaleHneM ucrnoinb3yercs LGD nopyuunrens,
rapaHTa, KOHTpareHTa Mo ONIIMOHHOMY COTJIAIIEHHI0 Ha 00ECMEUYeHHYI0 YacTh 3aJl0JKEHHOCTH, eciau PD kontparenTa Bbiine. B oOpatHom
cllydae opy4UTeIbCTBO, TapaHTHsl, ONIIMOHHOE COTJIallleHre He TPUHUMAIOTCS B KauecTBe obecneueHus. Eciu nopydnrenem mo 3aJ0KeHHOCTH
IOPUAMYECKOTO JIMIIA BBICTYMAaeT (pU3MUecKoe JHIO0 M, Ha00OpOT, TO MCIOJb3yeTCs HauMEHbIlee U3 TOJO0BbIX 3HaueHui mnokaszateneit CoR
¢usuveckoro nuia u PD*LGD ropuaudeckoro imma. (cM. TyHKT 4.8)

5.5 ]l 3am0JKeHHOCTH, OOECIEUEHHOUM J0TOBOPOM CTPaxOBaHMsS, B CIlydae €CJIM TaKOW JIOTOBOP 3aKIIOYEH CO CTPaxoBOH
KOMITaHHEeH, UMEIOIeH ypoBeHb peiitunra He Hwke BBB- (Baa3) wmu Bxomsineil B CIIUCOK OJOOPEHHBIX [UI CTPAXOBAHUS HEABHKHMOCTH
mo0bIM 13 0aHKOB, YKa3aHHbBIX B [Ipunoxxenun b, yautsiBaeTcs B pa3mepe CTPaxoBOM CyMMBI (CyMMa MOKPBITHS 33J0KEHHOCTH 0 I0TOBOPY

cTpaxoBaHusi) Oe3 TUCKOHTHPOBaHUs ((popMyna 5 He IPUMEHSETCS).

1" Ecnu B mybnuKyeMbIX MaTepHanaX peHTHHIOBBIX areHTCTB MCIONb3yeTcs nokasarens Recovery Rate (RR), To Ilorepu npu nedonte (LGD) onpeaensorcs cliemyromym
obpazom:
LGD=1-RR,
rae:
RR (recovery rate) — oxumaemplii MPOLIEHT BO3BPATA 110 MPOCPOYCHHBIM BBIILIATAM, TIPUBOIUMBIN ar€HTCTBAMH [UTS K&JKIOTO PEHTHHTA B €XKETOIHBIX UCCICIOBAHMUSIX.
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5.6 B uHOM ciydae MCHOJIb3yeTCs TUCKOHTUPOBaHHAs cTpaxoBas cymma. [lopsgok onpenenenust quckonTa (discount) u cpoka (Tex)
yKa3aH B OnHcaHuu GpopMyIsl 5.
5.7 B kauecTBe JIMKBUAALMOHHOW CTOMMOCTH O0OecrieueHus (3a UCKIIIOUEHUEM Cllydyasi, yCTAHOBJIEHHOIO MYHKTOM 5.4) IpUHUMAETCS

JTMCKOHTHPOBAHHASI CIIPABEINBAsi CTOMMOCTh O0eCTIeueHus / CTPaxoBOW CyMMEI IO (hopmyIie:

®opmyJa 5.

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

PV =3 * (1 — discount) , rze

PV — nuckonTHpoBaHHas cripaBeAiMBas CTOUMOCTb 0OecTieyeH s / CTpaxoBOH CYMMBI,

P - CnpaBeyinBasi cTOMMOCTB OO€crieueHus, ONpeieJieHHasi B COOTBETCTBUHM ¢ HacTosummu [IpaBunamu onpenenenus CHA /
CTPaXOBOW CyMMBI;

Tex — KOTMUECTBO AHEH OT AaThl onpeaeneHus CHA 10 naThl 0KMAAEMOT0 TIOCTYIUICHHS 0OECTICYSHUS B CIydae HapyIIeHUs
00513aTeJIbCTB KOHTPAr€HTOM, COIVIACHO YCJIOBHUSM JIOTOBOPA MM HA OCHOBAHUU MOTHBHPOBAHHOTO CYKJECHHSI YIPABIISIONEH KOMIIAHUH, €CITN
CPOK HEBO3MOKHO YCTaHOBHUTH OJJHO3HAYHO, UCXO/Is U3 YCIOBUI I0TOBOPA, B TOM YHCIIE:

e Cpok NoJy4eHHUs1 JEHEXKHBIX CPEJCTB OT pealu3aluy IpeAMeTa 3aJI0ra ONpesesseTcsl UCX0Id U3 YCIOBUM J0roBopa 3ajora u
CYIIIHOCTH IpeMETa 3aJ10Ta.

e Jlns 3a10/DKEHHOCTH, OOECIIEYEHHOI J0TOBOPOM CTPaXOBaHMs, lex ONpPENENSETCs C y4eTOM CPOKOB BBIIUIATHI 10 JOTOBOPY
CTpaxoBaHMs IPU HACTYIUIEHUH J1edoITa KOHTpareHTa (Ipu3HaHUM KOHTPAreHTa HelIaTeXecloCOOHbIM) UJIM Ha OCHOBAHUU MOTHBUPOBAHHOTO
CY)KJICHHsI YIPaBIISIONIEH KOMIIAHUH, €CJTH CPOK BO3MEILEHUSI HEBO3MOKHO YCTAHOBUTh OJIHO3HAUHO, UCXO/IS U3 YCIOBHI J0roBOpa.

e Jlns ciaydaeB cyneOHBIX pa30dupaTenbCcTB (IUTAHUPYEMbIX WIIM TEKYILHX) C 3aJI0T0/1aTeNIeM / CTPaXxOBIIMKOM, CPOK HE MOXKET

COCTaBIIATh McHEe 6 MCCAIICB.

R(T(ex)) — 6e3puckoBast ctaBka Ha CpoKe Tex.
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Discount — TUCKOHT, ONpeAeIsIeMbIi B CJICIYIOIIEM MOPSIIKE:

B oTHOMIEHNM 3a1075KEHHOCTH, 00ECTIEYeHHOH TOPTyeMbIMH IIEHHBIMU OyMaraMu:

. JUTSL IEHHBIX OyMmar, UCHoIbp3yeMbIX Ui obecniedenus no caenkam PEITO Ha MockoBCKoi OMpike — COOTBETCTBYIOIININ AUCKOHT
st cienok PEITO!S:

J JUIS aKIIMM MHOCTPAHHBIX SMUTEHTOB, TOPIYEMBIX HAa OPraHU30BaHHBIX pbiHKax cTpan OOCP:

. BXOJALIMX B MHAEKCHI akiuil ctpaHn OOCP — kak cpennuit quckoHT A caenok PETIO nHa MockoBckol Ouprke U3 Tpex akiuil ¢
caMbIM OJIU3KUM IO 00BEMY CpETHEMECSUHBIM 3a MocieaHne 6 Mmec. 000poOTOM;

° HE BXOJSIIUX B UHIEKCHI akiuil crpad ODCP — kak MakcuManbHbIN TUCKOHT [T caesiok PETTO nHa MockoBcko# Oupike ¢ akiusiMu
n3 nuaaekca MMBBE;

° it obnuranuii ¢ pedtuaramu Moody’s , S&P wmm Fitch — kak cpenunii nuckont mist caenok PETIO na MockoBckoit oupike u3
CIHCKa Tpex oOauranuii, o01aalonuxX TaKuM e peUTHHroM (71100 MEHBIIUM, PU OTCYTCTBUU PaBHBIX) U caMO OJIM3KOM Jropanuen.

° JIst mpoYMX akIuil — Kak MakCuMaibHbIA TuckoHT ytst caenok PEITO ma MockoBckoit oupxke ¢ akuusmu u3 najaekca MMBB ¢
Y4E€TOM JIMKBUHOCTH OOCCTICUCHHSI.

. Jnst mpoumnx obnuraruii (He uMmeromux pedtuHra Moody’s, S&P, Fitch wnm mp.) - myreM comocTaBieHHS TOXOTHOCTH K
MOTAIICHUIO OIIEHWBAEMOM OOJIUTalliu ¢ JOXOJAHOCTHIO MHJIEKCOB KOPIOPATUBHBIX OONHMTranuid, ykazaHHblX B 1. 2 Ilpwioxenus B. Muaekc
obnuraruii ¢ Hanboee OIM3KON JOXOAHOCTHIO K JIOXOTHOCTH pacCMaTpUBaeMON OOUTAIIMH CTIONB3YETCS IS OTPECIICHHUS YPOBHS PEUTHHIa
JAHHOM 00JIMTaIuy B COOTBETCTBUHU ¢ 11. 3 [Ipmnokenus B. B ciydyae Hanmums HeCKOJIBKUX YPOBHEH pEHTHHIOB ISl OJJHOTO MHACKCA OOIUraliu,
UCIOJIb3YeTCS] HAaUMEHBIIHH. J{J1s1 OnpeIelIeHHOro yKa3aHHBIM BhIIIe CIIOCOOOM YPOBHSI pEHTHHIa UCIIOJIB3YETCSI MAaKCUMAaJIbHBIA AUCKOHT IS
caenok PEITIO Ha MockoBckoii Oupike M3 Crucka Tpex oOnuranui, o6JaJaomux TaKuM K€ peHTHHroM (JIM0O MEHBIIUM, MPH OTCYTCTBHH
paBHBIX) U caMoi OH3K0i aropanueit. [lopsgok UCoap30BaHUs PEUTUHIOB Pa3HBIX ar€HTCTB, KOHKPETHBIE OOIHUTaIliH B CIIUCKE Y IPaBISIONIas
KOMITaHUS OTIpEAeNsieT CAaMOCTOSITENIFHO U TIepeYeHb OyMar HampaBlisieT B CIeIHATU3MPOBAHHBIN 1eN03UTapuil.

B otHOIIEHNMN 3aJ0JI2KCHHOCTH, o0ecIeueHHOM JAOTOBOPOM CTPAXOBAHHUA (38. HUCKIIFOUYCHUCM ClTy4asl, YKa3aHHOTO B II. 55)

18 Jlns axiuii -puck-napamerp s 3-TO AUANA30HA 1S PHIHOYHOIO PUCKA (CTABKA PUCKA IaJeHus lieHbl), paccuuthiBaeMbiii AO «HKII» a1 cooTBeTcTBYIOMIEH OyMaru; s
obnuranuii — pucK-mapamerp Il 2-To JUara3oHa s pEIHOYHOTO pUCKa (CTaBKa PUCKa MaJICHUS IIeHBI), paccauThiBaeMblii AO «HKL».
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. Ecnu crpaxoBoit kommanuu npucBoeH pedtuHr Hike BBB- (Baa3) u u crpaxosas KoMIaHust He BXOAUT B CIIUCOK OJOOPEHHBIX JUIS
CTPaXOBaHUS HEIBIKMMOCTH HM OAHMM U3 OaHKOB, yKa3aHHbIX B [Ipmioxenun b — OUCKOHT paccuuThiBaeTcs Kak npousBereHue PD crpaxoBoi
koMranuu U LGD crpaxoBoit komnanuu. Ot60op PD nns peifituHra crpaxoBoil KOMIAHUM OCYIIECTBIISIETCS B COOTBETCTBUU C HOPSIKOM,
ycTaHoBJIeHHBIM B Paznene 4.

. Ecnu cTpaxoBOi KOMIIAHWMM HE MPUCBOEH PEUTHHL M CTpaxoBas KOMIIAHHS M CTPaxOBas KOMIIAHHS HE BXOIMUT B CIIMCOK OJJOOPEHHBIX
JUISL CTPaxOBaHUsI HEBMYKUMOCTH HU OJTHUM U3 OaHKOB, yka3aHHbIX B [Ipunoxennn b,, IMCKOHT paCCUNTHIBACTCS KaK MPOU3BEICHUE PD s peP'ITI/IHFa
Caa (CkOppeKTHPOBAHHOTO NP HEOOX0IMMOCTH B cooTBeTcTBHU ¢ Paznenom 4) m LGD. Ilpu stom pasmep LGD npuznaercst paBabiM 100%.

5.8 Ilpm HanWuuM TOPYYUTENHCTBA (TapaHTHiA, CTPAXOBOK, ONIMOHHBIX COTJIANICHWH) FOPUAWYECKHX JIAI HAa BCIO WIM YacTb
3aJI0JKEHHOCTHU (CTOMMOCTH aKTUBA):

5.8.1 Ecmu mnopyuurtenb/rapaHT/CTPaxOBIIMK/ KOHTPAreHT MO ONIMOHHOMY COTJIAIIEHWH) HAXOJUTCS B COCTOSHHM OOCCIICHEHUS IO
CPaBHEHMIO C MOMEHTOM BO3HUKHOBEHUS 33JJ0JDKEHHOCTH, €ro 00s3aTeNIbCTBa MPUHUMAIOTCS B PacUeT C yUeTOM 00eClIeHEeHN .

5.8.2 HeolGecneyeHHsie 00s3aTeNBCTBA TOPYIUTEIIS/TapaHTa/CTPAXOBIKUKA, HAXOAIIETOCS B COCTOSIHUM JiehoTa, HE TPUHUMAIOTCS
JUI pacuera.

5.8.3 OOecrneyeHHbIe 0053aTEILCTBA TAPAHTA/TIOPYIUTENSI/CTPAXOBITMKA MTPUHUMAIOTCS C Y4€TOM OOECIIeUeHUs] B COOTBETCTBUH C
MpaBUJIAMHU, YCTAHOBJIEHHBIMH HACTOSIIIIAM Pa3/AETIOM.

5.9  OOecneuenue, HaXOAdIIEECs B 3aJI0Te U MPHUHAJUIEkKAIIEe KOHTPAreHTy, HaXOAAIeMycsl B COCTOSIHUU AedonTa (B TOM 4HClie B
nporuecce 0aHKPOTCTBA), MOXKET MPUHUMATHCS TOJIBKO MO OTYETY OLEHIIHNKA, C YYETOM BO3MOKHOCTH M CPOKOB IOJIy4EHUS 3ajI0ra.

5.10 s sxunoit Heasmwxkumoct LGD Moxxer nmpuHuMarscs B pazmepe 15% oT Tekylel cTouMocTu o0ecrieueHusl.

19 HCABMXKUMOCTHU — COT'JIACHO OLICHKE OLCHIIIMKA, CJICJIaHHOM C Y4€TOM CpOKa U NopsAKa

5.11  [Ins HeXUIOW B KOMMEPYECKOM KUIOH
MOJIyUeHUsI B pE3yabTaTe B3bICKAHUS U MPOAAKU oOecreveHus B cinydae nedoiira, ¢ ydeToM MPUBEACHHUS MO0 CpOKaM MOTyYeHHUS K MOMEHTY
nedonra.

5.12 B cnyyae 1eOUTOpPCKOM 3310PKEHHOCTH TI0 apeH i€ TPU MCTIOIh30BAaHUH 00ECTIEUUTEIFHOTO WIIM TAPAHTUHOTO JIETIO3UTA IaHHBIH

ACTIO3UT MOXKET YUUTBIBATHCA KAaK JIMKBUAAITMOHHAA CTOUMOCTD obecrnieueHus 0e3 JAUCKOHTUPOBAHMUAL.

19 Hanpumep, rocTHHUIIBI, XOCTENBI | T.IL.
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5.13 Onpenenenne LGD npu Ham4uu KOTUPOBOK MO MyOIMYHOMY JIONTY KOHTPAreHTa JIMO0 KOMIIAHUM U3 TPYIIBl KOHTPAreHTa:

5.13.1 B ciyuae aedonra no myoauyHOMY JOITY KOHTpareHTa 1100 KOMIIAHUU U3 TPYIIIBI KOHTpareHTa (eciau AedoiT s KOHTpareHra
BO3HUK M3-3a /e()0JiTa ATOM KOMITAHUH €ro TPYIIbI, a cama 3aI0JDKEHHOCTh 00CTY)KUBAeTCsl 03 HapyIICHUH YCIOBUI JOTOBOPA) ISl OLICHKH
LGD wucnosb3ytorest (pU HAJTUYUKM) KOTUPOBKH myOnuuHoro fosra. OTHomieHue moiHo#M neHsl (meHa 3akpwitus (legal close) + HKJI) k
HOMMHAaJIy MOKET OBITh MCIOJIb30BaHO Kak oleHka Recovery Rate. 3nauenue Recovery Rate okpyrisiercss 10 BTOporo 3Haka Iocje 3arsrToi B
MIPOLIEHTHOM BBIPA)KEHUU.

5.13.2 B cnydyae HanWuus KOTHPOBOK IMyOJIMYHOTO J0JITa KOHTPAreHTa, HAXOJAIIerocs B aAedoire, OTHOIICHUE TOJHOW IeHBI (IleHa
3akpeiTus (legal close) + HK/T) k HomMuHaIy H0Ir0BOT0O 00s3aTEIBCTBA MOKET CUMTATRLCS OlleHKO# Recovery Rate mis kourparerta, LGD B atom
cnydae Oynmet paBen 1 — Recovery Rate. JlaHHbBIN 1MOaX0 HEMPUMEHUM TSI CIIy9aeB OIEHKH CyOOPJAMHHPOBAHHOTO W BEYHOTO JIOJTA, €CIU
TOJIBKO HE UMEETCSI KOTUPOBOK CaMOT0 OIIEHMBAEMOT0 00s3aTeNbCTRA.

Jns ueneit . 5.13. ucnonb3yercs ueHa 3akpbitus + HKJ, mo n1aHHBIM clieayrommuX KICTOYHUKOB:

Jliis obnuranuii pocCUNCKUX SMUTEHTOB U OOJIUraluii MTHOCTPAHHBIX YMUTEHTOB, B OTHOLIEHUU KOTOPHIX HE PaCCUUTHIBAIOTCS L[EHBI
BHeOUprkeBoro peiHka (BGN/BVAL) — kotuposka u HKJ] o qanusiM MOCKOBCKOM OUPIKH;

Jlns uabix obnuranmii — rena BGN (nena BVAL nipu orcyrerBun nenst BGN) + HKJ] mo manasiv UC Bloomberg.

3unauenue Recovery Rate okpyrisercs 10 2 3HaKa Mocje 3ansTol B IPOIEHTHOM BhIPaXKEHHH.

Unghopmayus o yennvix Oymazax, uUcnoib3yemvlx 6 paMKax HAcmMoAwez2o pasdend, npedocmasisemcs Ynpasiaroweu Komnauwuel 6

CReyuanu3upOBaAKHbIL 0eno3umaputi He no3oHee paboue2o OHsl, Credyue2o 3a 0amot, N0 COCIMOSHUIO HA KOMOPYIO onpedensemcs CHpageoiusas CmouMoCmb

akmuea e coomeemcmeuu ¢ Hacmomqed MemoOUKoll.

Paznen 6. Pacuer COR.
[Ipu ucnonb30BaHUU ISl pacueTa CIpaBeATNBON CTOMMOCTH C YYETOM KPEAMTHOTO PUCKA JAHHBIX OAHKOB WJIM WHBIX OpraHH3aIUii
VYrpasnstonias KOMIaHUSI YYUTHIBAET CIEAYIOLINE MOJIOXKEHUS :

6.1. Ilon HeOoOeCIIeUeHHOM 3aJ0JDKCHHOCTBIO B ICIAX HACTOALICTO HpI/IJ'IO)KCHI/I}I NOHUMACTCA 3aJ0JDKCHHOCTH 3a HCKIIIOYCHHCM

57



3aJI0JDKEHHOCTH, 00SCIICUEHHOM 3aJI0TOM JKUJIOW HEIBHXKUMOCTH (MTIOTEKA).
6.2.  Ilpu ucmnonb30BaHUM JAaHHBIX 00 0OECIIEHEHHOH 3a/I0JDKEHHOCTH Y IIPABIIAIONIAsi KOMIIAHUS YYUTHIBAET XapakTep 0OecIieHeHUs

UMEIOLICHCS 3aJI0JDKEHHOCTH, B TOM YHCJIE CPOK IIPOCPOUKH.

IMoka3zareaun Cost of Risk (CoR), ucnosib3yembie Jisi pacuyera ClpaBeAInBOil CTOUMOCTH 3210/LKEHHOCTH (PU3HYECKUX JIMIL
Jlnst neneit pacyera Cost of Risk B oTHOIIeHHN HeoOeCTIeUeHHBIX MPaB TPeOOBaHUS K PU3NICSCKUM JIMIIAM HUCIIOJIb3YETCS OTHOIIICHUE
pesepBa noj odectienenue noptdens [lorpedutenbckue KpeauThl, K BATOBOM 0alaHCOBOW CTOMMOCTH TaKUX KPEUTOB, TIO JIaH HBIM

otuetHocTH Oanka OO0 «XoyMm Kpenut sug Gunanc bank» 3a 2020 ro.

Heobecneuennas 3a00ncennocms puzuyeckux auy
Craaus KpeauTHOro mopTdens 1 2
Banosas cTouMoCTb KpeJUTOB, MIIH. PYyO. 41 503,00 3 366,00
Peseps nox obecrieHeHne KPeAUTOB, MIIH. pyO. 454,00 293,00
CoR 1,09 8,70

Jlnst neneit pacuera Cost of Risk B otHomeHHH mpaB TpeboBaHUs K PU3MYECKUM JHIIaM, oOecrieueHHbIX He MeHee yeM Ha 80% oT
HOMHUHAJIBHOM CTOMMOCTH 33J0JDKEHHOCTH 3aJI0TOM >KUJION HEABMYKMUMOCTH, UCIIOJIb3YEeTCsl OTHOILIEHUE pe3epBa Mo odecueHeHue noprdens
UIIOTEYHBIX KpeauToB «moTeuHoe KUIHUITHOE KpeAUTOBaHNE (DU3HUECKUX JIUI), K BAJIOBOW OalaHCOBON CTOMMOCTH TaKUX KPEIUTOB, 10

JanabeiM otaeTHOCTH AO «bank JIOM.P®» 3a 2020 rox.

Obecneuennan 3a0013#ceHHOCMb QuU3UYeCKUX U,
Craaus KpemquTHOTO IOPTQens 1 2
BanoBast cTonMOCTb KPEUTOB, MITH. PYO. 168 181,00 5712,00
PesepB non obecrieHeHne KPEITUTOB, MITH. PYO. 605,00 706,00
CoR 0,36 12,36
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Ecnu npaBa TpeboBanus kK Gpu3ndeckoMy JIMIly 00eCTieyeHbl HHBIM BHJIOM UMYILECTBA (B TOM YHCIIE, TOPYYUTEILCTBOM, TapaHTHUEH,
OTILIMOHHBIM COTJIAIIICHUEM, CTPAXOBKOI1), TO sl OLIEHKH ¢ yueToM obecrieueHus ucnoib3yercst COR, paccuntannslii o HeoOecre4eHHbIM
nopTQesM KpeJUTOB 10 JaHHBIM OTYETHOCTH OAHKOB, cocTaBiIeHHOU B cooTBeTcTBHH ¢ MC®DO, npu sToM Benmmunaa COR mpupaBHHBaETCs K

PD. LGD c yaerom obecnieueHust OnpeaensieTcsi B COOTBETCTBUH ¢ Pa3nenom 5.

Paznen 7. Meton YueTrTa KPEAUTHBLIX PUCKOB IMYTEM OLEHKHA cnpaBe)].nuBoﬁ CTOMMOCTH 110 OTYETY OLUCHINUKA MO0 COCTOSATHUIO HA ATy

HE paH€€ BOSHUKHOBCHUA COﬁI)ITI/IH, BEAYLIETO K 00ecleHEeHHI0.

7.1. IlpumeHeHue oT4yeTa OIEHIIMKA JUIS LIeJIel ONpeieieH s CIPaBeUIMBON CTOUMOCTH C Y4E€TOM OOECIIEHEHUsI BOBMOXKHO ISl BCEX
AaKTHBOB, YKa3aHHbIX B [Ipunoxxennn 1 k Hacrosumm npasunam onpeneneHus CHA.

7.2. B cnyuae, ecinu B IepuoJ] IPUMEHEHUS OTUYETA OLIEHIIMKA JUIs ONPE/IEIEHUs CIIPABEAJIUBONM CTOUMOCTH BO3HUKAET (BBISABIISETCS)
coObITHE, Beaylee K 0OECIIEHEHUI0, TO HEOOXOIMMO OCYIIECTBUTh BHEIJIAHOBYIO OLIEHKY aKTHBa OLICHIIMKOM B TedeHue 10 nHel ¢ maThl
BBISIBJIEHUS IPU3HAKOB 00ECIICHEHUSI.

Jlata, 0 COCTOSIHUIO Ha KOTOPYIO OIIpEJelsieTCcsl HOBasl OLEHKA, He JI0JDKHA ObITh paHee AaThl BOSHUKHOBEHUS COOBITHS, BEAYILErO K
oOecueHenuto. C 1aThl HACTYIUIEHUS! COOBITHS, BEAYILEr0 K 0OECLEHEHUIO U J0 JaThl IPUMEHEHHsI HOBOTO OTYETa OLIEHIIMKA, YIIpaBIIsoLiast
KOMITIaHUS JOJDKHA CKOPPEKTUPOBATH MOCIEAHIOI U3BECTHYIO CIIPABEAJIMBYIO CTOMMOCTD, OTIPEACIEHHYIO 10 OTYETY OLICHIMKA, COCTABICHHOMY
70 BO3HHKHOBEHHSI TAaKOTO COOBITHS, C INPUMEHEHHEM METOJ0B KOPPEKTUPOBKU CIPABEAIMBOM CTOMMOCTH, YKa3aHHBIX B HACTOSIIEM

IIPUITOKCHUM.
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IIpuioxenue A

Cnucox HCTOYHUKOB, HCIIOJbB3YECMBbIX JIJIsI ONCHKHU KPEAUTHOI0 pUCKa.

1. B oTHoOIICHNU IOPUANYCCKUX JTUIT

- ynoiaHoMoueHHoe areHTcTBO 3AO «Uutepdake» https://www.e-disclosure.ru/;

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

- caitr LlentpansHoro banka P® https://www.cbr.ru/;

- KapToTeka apouTtpaxkHsix gen https://kad.arbitr.ru;

- eZIMHBINA (hemepanbHbBIi peecTp cBeneHuii o 6ankporcrse https://bankrot.fedresurs.ru;

- eZIUHBIHA (heepanbHBIi PeecTp CBeIEHHH O (paKTax JAeATeTpbHOCTH IpuandecKux il https://fedresurs.ru;

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

-O0(HIIUATIBHBINH CAUT KOHTPAreHTa/SMUTEHTa/KPEAUTHOW OpraHU3aIig;

- CepBHUC MPEIOCTaBICHHUs OyXraaTepcKoi (rooBoit) oraeTHocTr PocctaTa - hitp://www.gks.ru/accounting report;

- TOKyMEHTBI, TIOJTy4eHHbIE Y NIPaBIISIONIEH KOMIIAaHUEH B OTHOIIEHHH IOPUANYECKOro JIUIIA.

2. B orHOIIEHNN (hM3HYECKUX JIUI]

- KapToTeka apouTpaxkHsix gen https://kad.arbitr.ru

- eMHBIN (hemepasbHBIN peecTp cBemeHui o bankporcrse https://bankrot.fedresurs.ru

- m3nanue «Kommepcanry - https://bankruptcy.kommersant.ru

- TOKyMEHTBI, TIOJTy4EeHHbIE Y TIPaBIIAIOMIEH KOMIIAaHNEH B OTHOIICHUH (PU3NYECKOro JIHIIa.
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IIpunoxenue b

Cnucox 63HKOB, AAHHBbIE 110 CTOUMOCTH PUCKA KOTOPBIX MOT'YT UCIIOJIB30BATHCHA AJISl ONIPEACICHUSA CﬂpaBeIlJIHBOﬁ CTOMMOCTH

odecrneyeHHOoIi/Heo0ecIeYeHHOM 32101 KEHHOCTH

. Bank Tunbkoddh

. bank Pycckuit Ctanmapt
. bank XoymKpenut

. JlokoGaHk

. OTII-6ank

° bank Peneccanc-kpeaur
. MTC-6ank

. Kpemut-EBpona 6ank

. Coep0OaHK,

° bank BTH,

. Paiiddatizenbank,

. bank OTkprITHE,

. l"asmpomObaHK,

° bankx JJOM.P®
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IIpunoxenue B

Omnpenesienne COOTBETCTBUSI YPOBHIO PeTHHIA Yepe3 KPeIMTHBIN criped o0 auranuii

[opsimok onpeneneHyst COOTBETCTBUS YPOBHIO PEHTHHIA Ha 1aTy OLIEHKHU:

1. OmnpenensieTcs TOXOAHOCTh K MOTAIICHHUIO 1O OONUTAIMsIM JaHHOW OpraHu3anuy cpokoM Oonee 1 roma u meHee 3 ser. [Ipu oTcyrcTBUM
obnuranuii co CpoKOM MeHee 3 JIET UCTIONB3YETCs CIPAJI C MHIEKCAMU COOTBETCTBYIOIIEH cpouHocTH. [Ipy Hanuamum o0IUraIuii co CpoKOM MOT aIlIeHHU s TOIBKO
MeHee | Tofa I pacdyera KpeAWTHOTO crpadjia ucnoib3ytoTest 3 (Tpu) obnuranuu Ipyrux SMHTEHTOB, UMEIOIIMX KaK ONM3KHE MO CPOKY U JIOXOJHOCTU
o0JIMraIuu, Tak ¥ 00JUramuu co cpokom 1-3 roza.

2. Onpenensiercs, TOXOIHOCTH KAaKOrO M3 HWHIEKCOB IMOJIyde€HHAs JAOXOJHOCTh IO OOMWTAaIlMd HAamboJiee COOTBETCTBYET, B KAa4eCTBE MEPHI
GIM30CTH HCIIONB3YeTCs CPETHMIZ KpeIUTHBIH Crpa/1 oomuranuii ¢ G-CUrve B CpaBHEHHH C KPEIUTHBIM CIIPAIOM YKa3aHHBIX HHKe MHIEKCOB. KpemuTHbrit
CIIPAI PACCUMTHIBACTCA®. KaK PasHHIIA MEK/y HOXOIXHOCTHIO K MOTAIIEHHIO OOHTaIlMN Ha CPOK ee Jopamuy 1 G-CUrve Ha TOT Cpok. B yKa3aHHBIX LeNmsx
UCIIOJIB3YIOTCA CIIEAYIOIINE HHIEKCHI:

. Wupexc xopropaTHBHEIX obmuranwuii (1-3 roma, peiituar > BBB-)

Tuxep — RUCBITRBBB3Y

Onwmcanne unaekca - http://moex.com/a2197.
ApxuB 3Hauenwuii - http://moex.com/ru/index’RUCBITRBBB3Y/archive

. Hupexc xopropaTHBHEIX obmuranwii (1-3 roma, BB- < petituar < BBB-)
Tuxep - RUCBITRBB3Y

Onucanne uHnekca - http://moex.com/a2196

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

. Wuneke kopropatuBHbIX obsuramuii (1-3 roma, B- < peittunr < BB-)
Tukep - RUCBITRB3Y

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

20 Cnocob ycpeaHeHMa KpeanTHbIX CNP3/10B YCTaHaBIMBAETCA CAMOCTOATENIbHO, MOXET UCMO/b30BaThCA KaK cpeHee apudMeTUMUecKoe, Tak U cpeHeB3BeLleHHoe No
obbemam 6o 0bopoTam TOPros 3HaYeHue.

2 Kommanus BIIpaBC UCIOJIb30BaTh APYruc MOACIN i1 OUCHKHW KPEAUTHBIX CIIP3J0B, C TOM YHUCJIC YCPE3 0oJiee CII0KHEIC MOJCIIN NI Y€PE3 PBIHOK CDs.
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ApxuB 3Hauenuii - http://moex.com/ru/index’RUCBITRB3Y /archive/

3. IIo CJ'ICILyIOHIeﬁ Ta6J'H/IIIC OIpeacIsACTCA, KaKou YPOBCHb peﬁTHHI‘a HCIIOJIB30BAaTh IIPH OIPEACIICHUN BEPOATHOCTU I[C(l)OJ'ITaZ

Moody's
HNnpexc

MexayHapoaHasi IKajia

Baal
Baa2 RUCBITRBBB3Y

Baa3

Bal
Ba2 RUCBITRBB3Y

Ba3

B1
B2 RUCBITRB3Y

B3

BepositHOCTB ehonTa 1uist 0TOOpaHHOIO PEHTHHTa ONMPEIeNsIeTcsl HA OCHOBAHUM OTYETA IO SKEr0AHOMY HCCIIEIOBAHUIO KOPIIOPATHBHBIX J1e()OITOB
(Annual default study) ¢ mpuMeHeHHEM COOTBETCTBHsI YpPOBHEH peWTHHIOB, Tabmmia «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 roga Ha ropuzonte 1 rox;

W3 rpymiisl pedTHHTOB, BoiOUpaercst PD myist cpenrero 3Hauenust peiituara rpymnimsl (Baa2, Ba2, B2).

Hupopmayus 06 yennvix 6ymazax, ucnonv3yemvix 015 yenell paciema KpeoumHo2o cnpeoa npedocmagniemcs Ynpaenawowel Komnanuel 6

CReyuanu3upO8aHublll 0eno3UMaputl He no3oHee pabouezo OHs, Cedyowe2o 3a 0amotl, No COCIMOAHUIO HA KOMOPYIO ONPeOesemcs Cnpageoduas CImoumMocmy

aKkmuea 6 coomeemcmeuu ¢ Hacmwlmeﬁ MemoOuKoll.
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BepositHocTu nedoara nas opranuzanuii MCh

Jist pocciickuX KOMIIAHU

Koa orpacau mo OKBI/]

Crenennb pucka

PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22,
25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68,
72,73, 74, 75, 80, 81, 82, 84, 85,
86, 87, 90, 91, 92, 94, 95, 96, 97

Hwuskwii 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,
37,41, 43, 47, 49, 51, 53, 55, 56,
64, 65, 66, 70, 77, 78, 93

Bricokuii puck

0.08

JJ1si ”HOCTPAHHBIX KOMIIAHU I

OTtpacib PD
CTpOUTENBLCTBO 3aHUI 0,1503
CKItaJickoe X03SIMCTBO M BCTIOMOT'aTeJIbHAs TPAHCIIOPTHAS IESITEIIbHOCTD 0,1049
WuBecTuinu 1 ynpapieHHe HEIBUKUMOCTHIO 0,0877
Crnenuann3upoBaHHbIE CTPOUTEIbHBIE paOOThI 0,0762
ITpon3BoACTBO METAUIMYECKUX U3/1EIUNA, KPOME MAIIMH U 000PYA0BaHUS 0,0615
[IpenocTaBieHne MPOYNX CEPBUCHBIX YCIYT 0,078
Po3HnuHas Toprosist 0,0659
JlesITenbHOCT 10 NPEAOCTABIEHHUIO IPOAYKTOB IIMTAHUS U HAIIUTKOB 0,0823
[1pou3BOACTBO MUIIEBBIX TPOJIYKTOB 0,0591

Ipunoxenue I'
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[Tpon3B0ICTBO MAILIMH U 000PYAOBAHHUS

0,0671

[Ipouee (cpeanee 3HayeHUE)

0,0904
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Taﬁ.lmua 1. CooTBeTCTBHE HIKAJI peﬁTHHFOB PA3JINYHBIX peﬁTHHFOBbIX arcHTCTB.

Moody's Fitch S&P AKPA Ikcnept PA
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
Baa3 BBB- BBB- AAA(RV) ruAAA
Bal BB+ BB+ AA+(RU) rUAA+
Bal BB+ BB+ AA(RU) ruAA
Bal BB+ BB+ AA-(RU) ruAA
Ba2 BB BB A+(RU) rUAA-
Ba2 BB BB A(RU) ruA+
Ba3 BB- BB- A-(RU) ruA
Ba3 BB- BB- A-(RU) ruA-
Ba3 BB- BB- BBB+(RU) ruBBB+
Bl B+ B+ BBB(RU) ruBBB
Bl B+ B+ BBB-(RU) ruBBB
B2 B B BB+(RU) ruBBB-
B2 B B BB+(RU) ruBB+
B3 B- B- BB(RU) ruBB
Caal CcC CCC+ BB-(RU) ruBB-
Caa2 CccC CccC B+(RU) ruB+

Ipunoxenne /1.
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Caa3 ccc ccce- B(RU) ruB
Ca ccc cc B-(RU) ruB-

C ccc C CCC(RU) ruccc
C cce C CC(RU) rucc
c cce C C(RU) ruC
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KPEJAUTOPCKASA 3ATOJDKEHHOCTD

IIpuioxenue 6

Bunael 00s13aTe/ILCTB

Kpurtepuu npusnanus

Kpurtepuu npexpamenust
NPU3HAHUSA

CnpaBeyiuBasi CTOMMOCTb

Kpenuropckas
3aJI0JDKEHHOCTD I10 CAEIIKam
KYIUTM-TIPOJIaKH UMYIIECTBA
I1a€BOr0 MHBECTULIMOHHOTO
dbonma.

Mara nepexona k IIM® npasa
cOOCTBEHHOCTH Ha UMYIIIECTBO
/MOCTYIUJIEHHE IEHEKHBIX CPEJICTB Ha
O6ankoBckuit/opokepckuii cuer [TUD ot
KpenuTopa.

Jlara ucnonHeHus
o0s3atennctB [IMD o
JIOTOBODPY.

[l 1OroBOpoOB €O CPOKOM
HCIIoJIHeHHus | roa u MeHee
CIIpaBeTBAsi CTOUMOCTH
00s3aTeNIhCTBA BKIIFOYACTCH
B pacueT CYHA B pazmepe eé
OCTaTKa Ha Jary
onpenenenus CHA. Jlis
JIOTOBOPOB CO CPOKOM
ncnoaHeHus 6omaee 1 roga
CIIpaBeTNBasi CTOUMOCTh
OTIPEICIISCTCS 110 METOTY
MPUBEACHHON CTOMMOCTHU
OyIylIuXx JCHEKHBIX
notokoB (ITpunoxxenue 4).
He nuckoHTHpyercs.

Kpenutopckas
3aJI0JKEHHOCTD I10
BbIaue/00Meny
HMHBECTUIIMOHHBIX I1a€B.

Jlata BKJIIOUEHUS JCHEKHBIX CPEJICTB
(MHOTO UMYIIECTBA), IEPEITAHHBIX B OTLIATY
WHBECTUIIMOHHBIX [1a€B, B UMYIIECTBO
[MNO®.

JlaTta BHECEHHS TPUXOIHOM
3aIlMCH O BbIJaye
WHBECTHUIIMOHHBIX IT1A€B.

CrpaBeayiuBas CTOUMOCTh
00s3aTeNbCTBAa BKIIOYACTCA
B pacuer CHA B pa3mepe eé
OCTaTKa Ha Jary
onpenenenus CHA. He
JTUCKOHTHPYETCSL.

Kpenutopckas
3a/10JOKEHHOCTD I10 BbIILIATE
JEHEKHON KOMIIEHCALUU TTPH
MOTalleHNH
WHBECTUIIMOHHBIX MaeB/ 1Mo
nepeaade UMyIIECTBa
(mepeyncaeHuo IEHEKHbIX

Jlata BHECEHUs PACXOAHOM 3aIUCH O
MoTralieHuy (CIMCcaHuM Mpu oOMeHe)
WHBECTUILIMOHHBIX M1aEB.

JlaTa BBITIIATHI CyMMBI
JIIEHEXKHOM KOMIIEHCAIINHU
COTJIaCHO OaHKOBCKOMH
BBITIICKE/ TIepeaun
UMYIIeCTBa (CIIUCAHUS
JICHEKHBIX CPEJICTB) MPHU
oOMeHe NHBECTULIMOHHBIX
[1aeB COTJIACHO

CnpaBennuBasi CTOUMOCTD
00s13aTeNbCTBA BKIIOYAETCS
B pacuer CHA B pa3mepe eé
OCTaTKa Ha JaTy
onpenenenus CHA. He
JTUCKOHTUPYETCA.
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CPEICTB) NpU OOMeHe
MHBCCTHUIIMOHHBIX I1aCB

JIEIIO3UTAPHOMY OTUETY
(0aHKOBCKOH BBIITHCKE).

Kpenuropckas
3aJ10JDKEHHOCTD I1epe
YIPaBJIAOLIEH KOMITAHUEMN,
BO3HUKILAS B PE3YJIbTATE
HCIIOJIb30BAHUS
YIPABJIAIONIENH KOMITAHUEN
COOCTBEHHBIX JEHEKHBIX
CPEIICTB JUIS BBIILIATHI
JIEHEKHOM KOMITEHCAlUU
BJIaJIENIbIIaM
WHBECTUIIMOHHBIX TIAEB TIPH
norameHuy 1 (win) oomMeHe
WHBECTHITMOHHBIX TACB.

JlaTa noJrydeHHus1 IEHE)KHBIX CPEIACTB OT
YIPABJISIIOLIEN KOMIIAHUH COTIACHO
0OAaHKOBCKOM BBIITUCKE.

JlaTa BO3Bpara CyMMbI
3aJI0JKEHHOCTHU Iepe]t
YIPABJISIIOLIEN KOMITAHUEN
COTrJIaCHO OAHKOBCKOM
BBIIIUCKE.

CnpaBeniiuBasi CTOUMOCTD
00s13aTeNbCTBA BKIIIOYACTCS
B pacuer CYA B pazmepe eé
OCTaTKa Ha JaTy
omnpenenenus CHA. He
JTUCKOHTHPYETCS.

Kpemuropckas
3aJI0JDKEHHOCTD T10 yIIIaTe
HaJIOTOB U JPYTUX
00s3aTeNbHBIX IIIaTeXKeH 3a
CYET UMYIIECTBA [1aeBOTO
WHBECTUIIMOHHOTO (POHIA.

Hata onpenenennss CHA

JlaTa BOSHMKHOBEHHUS 00s13aTENIbCTBA O
yIiaTe 3eMeIbHOI0 HaJora, Hajora Ha
nmytectBo, HJIC, o6s3aTenbHOTO
1aTea CorjlacHO HOPMAaTUBHBIM
MpaBoOBbIM akTaM Poccuiickoi
denepanuu u (UIK) TOTOBOPY.

Hns H®JI — naTta BeIIIAThl CyMMBI
JICHEe)KHOM KOMIIEHCAIlUH 32
WHBECTUIIMOHHBIE Mau / J0X0/1a 10
WHBECTUIIMOHHBIM IasiM COTJIACHO
OaHKOBCKOM BBITIHCKE.

[aTa nepeunciaeHuss CyMMbl
HajoroB (00s3aTEIBHBIX
JIaTeXei) ¢ 6aHKOBCKOTO
cyeTa CorjacHO OaHKOBCKOM
BBIITUCKE.

Mertoibl onpeaeeHus
CIIpaBEeAJIMBON CTOMMOCTHU
MOTYT COJIEpKaTh, B
YaCTHOCTH, CITOCOOBI
anMnpoOKCUMAIINU BETUYHHBI
00513aTeNLCTB MPU
OTCYTCTBHH MH(POPMAITIH O
TOYHOU CymMMe OYyTyIuX
MJIaTeKe Ha 1aTy pacyeTa
CYHA.

CnpaBeiuBasi CTOUMOCTh
00s3aTeNbCTBA BKIHOYAETCS
B pacuer CHA B pa3mepe eé
OCTaTKa Ha JaTy
onpenenenus CHA. He
JUCKOHTHUPYETCS.

Kpenuropckas
33JI0JKEHHOCTD 110
BO3HArpaKICHUSIM
YIPaBJISAIOUIEN KOMIIAHUH,
CHELMATM3UPOBAaHHOMY

[Mocnenuuit pabounii neHs Mecsa
[Tocnenuuii pabounii neHb
OCYILECTBJIEHUS TOBEPUTEIBLHOTO
yrpaByieHUs] POHIOM Y IIpaBIstoIen

Jlata nepedncieHus: CyMMbl
BO3HarpaxJaeHuil u
pacxoioB ¢ 6aHKOBCKOTO
cyeTa corjlacHo OaHKOBCKOM
BBINHCKE.

MeTtoapl ONIPCACICHUA
CHp&BCI[J'IHBOfI CTOMMOCTH
JOJIKHBI COACPIKATh,
CIIOCOOBI alMpoKCUMalun
BEJIMYMHBI 0053aTEILCTB
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JICTIO3UTAPHIO, AYAUTOPCKOM
OpraHu3aIuy, OI[CHINUKY,
JIUILY, OCYILIECTBIISIIOIIEMY
BEJICHUE PEECTpa BIIAJICIIbIICB
WHBECTHUI[MOHHBIX I1a€B, a
Takke 00513aTeJILCTBAM 110
OTLIATE MPOYUX PACXOJIOB,
OCYIIIECTBIISIEMBIX 3 CUET
UMYIIECTBA TTACBOTO
WHBECTUITMOHHOTO (POH/IA.

KOMITaHUEH (B YaCTH BO3HATPaKICHUS
VYrpasnsitoiieil KOMIaHUH )

e Ilocnennuii pabouuii 1eHb
ocymiecTBIeHHs (PyHKIIMHA
Criennanu3upoBaHHOTO JIEO3UTapuUs
n/nm Crienuaan3upoBaHHOTO
perucrparopa (B 4yactu
BO3HArpaKJICHUS
Crieninanu3upoBaHHOTO JIEIO3UTaAPUS
n/vmn Crnenyanu3upoBaHHOTO
perucTparopa)

e JlaTa BO3HUKHOBEHHS
COOTBETCTBYIOILIETO 00s3aTENILCTBA B
COOTBETCTBUU C YCIOBUSMU JIOTOBOPOB
WM B COOTBETCTBUHU C TIPaBUIIAMU
JIOBEPUTEIHHOTO YIIPABICHHUS.

e Jlara nmojy4eHus JOKyMEHTa B CiIydae,
€CJIM HEBO3MOKHO ITPUMEHUTh METO/]
anMnpOKCUMALIUH B CBA3H C
HEI0CTaTOYHOCTBIO JaHHBIX 3a
HpebIAYIIHe IEPUO/Ibl MU 110 BHOBb
3aKJIFOYEHHBIM JJOTOBOPaM.

MIPU OTCYTCTBUU
uH(OPMAIIUY O TOYHOM
CyMMe OYIyIIUX TUIaTexen
Ha jaty pacuera CHA.
BennunHa kpequTopcKon
3aJI0JDKEHHOCTH 110
pacxojam TPEeThbUX JIUII,
OTJIAaYMBACMBIX B
COOTBETCTBUU C JJOTOBOPOM
00 OKa3zaHUU yCIyT
CIEIUATU3UPOBAHHOTO
JIETIO3UTAPHS, OTIPECISICTCS
Ha OCHOBaHUH JJOKYMEHTOB,
TTOITBEPIK IAFOIIINX
OKa3aHHBIE YCIIYTH.
CnpaBennuBasi CTOMMOCTh
00s13aTeNIbCTBA BKIIIOYACTCS
B pacuer CHA B pa3mepe eé
OCTaTKa Ha Jary
onpenenenus CHA. He
JTUCKOHTHPYETCSL.

Kpenutopckas
3aJI0JKEHHOCTH 110
JIOTOBOpAM apeH/ibl, Koraa
apeHaTOPOM SIBIIIETCS
MaeBOil HHBECTULIMOHHBIN

dhon.

e Jlata onpenenenusa CHA
e JlaTa BO3HUKHOBEHHMS 00SI3aHHOCTH
COTJIACHO YCJIOBUSIM JIOTOBOPA.

JlaTta nepednciaeHus: CyMMbl
apeHHOTO IIIaTeXa ¢
0aHKOBCKOTO cuéra
COTJIacCHO OAHKOBCKOM
BBITTUCKE.

CripaBeyinBasi CTOMMOCTh
oTpeessieTcs B
COOTBETCTBHUHU C
[Tpunoxxenuem 18.

Kpenuropckas
3aJJ0JDKEHHOCTh Tepent
areHTaMH 1o BblJlaue,
MOTAIeHUIO K 0OMEHY
WHBECTUIIMOHHBIX 11aeB

Jlata ocyIecTBlieHUs OTIEpaIliU BbIIAYH U
(unn) moraiieHus maeB 1o 3asBKe,
MPUHATON areHTOM.

I[aTa MEPCUUCIICHUS CYMMBI
ar¢HTCKOro
BO3HAIrpaXaAcHus COTJIaCHO
0aHKOBCKOM BBIITHCKE.

CnpaBennuBasi CTOUMOCTD
00s13aTeNbCTBA BKIIOYAETCS
B pacuer CHA B pa3mepe eé
OCTaTKa Ha JaTy
onpenenenus CHA. He
JUCKOHTUPYETCA.
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Kpenuropckas
3aJI0JDKEHHOCTB 110 BBIILIATE
JOXO0JI0B BaAenblam
VHBECTULMOHHBIX I1aEB.

JlaTa BOSHHKHOBEHHUS 00s3aTEIILCTBA TI0
BBIILJIATE JOXO/1A BJIaJEIbLaM
HWHBCCTUIIMOHHBIX I1A€B, KOTOPAA HC MOXKCT
OBLITH MMO3JHEC ICPBOI'0 AHA BbIIJIATHL
J0X0Ja IO MHBCCTUIIMOHHBIM I1asM,
YKa3aHHad B IIpaBUJIaX JOBCPUTCIBHOIO
ynpasienus [TUD.

Jlara ucnosiHeHus
00s13aTEIILCTB
YIPABJISIIOLIEN KOMITAHUEH,
MO ITBEPKICHHOU
0aHKOBCKOM BBIIHCKOH C
pacyeTHOro cuera
YIPABJISIIOLEN KOMITAHUU
Y. IINO.

[ara pemenus nuia,
OCYIIECTBIISIONIETO
npekpaienue [ IND, o
MOJTHOM/YaCTUYHOM
MIpEeKpaIIeHNH TPU3HAHUS
00513aTeTLCTB TI0 BBHIIIATE
JI0XO0Ja B CITyJae
OTCYTCTBHUSI (HEJJOCTATKa)
JIeHe)KHbIX cpeAacTB B [TND
JUTSL OTIIATBhI TAKUX
00513aTeILCTB MPHU
npekpamenuu [P

CnpaBenniuBasi CTOUMOCTD
00s13aTeNbCTBA BKIIIOYACTCS
B pacuer CYHA B pazmepe eé
OCTaTKa Ha JaTy
omnpenenenus CHA. He
JTUCKOHTHPYETCSI.

B caydae

OonpeAcICHNUA BCIMYUHBL

00s3aTeNLCTBA METOAOM  alllIpOKCUMalHHu,

anaBnﬂ}omaﬂ KOMIIaHHA  IIPCAOCTABJIACT

COOTBETCTBYIOMIUHN pacuéT Crenuanau3upoBaHHOMY JETO3UTapHUI0 Ha Kaxayto naty onpenenenus CHA. [laHHBINH METO MOKHO MPUMEHSTh IpU

HaJIM4YUKU JaHHBIX HE MCHCC YCM 3a JiBa IOCICAHUX MECALA, MPCAMICCTBYIOINIUX AAaTE OIIPEACICHUA CYHA. B JaTy INOCTYIUICHHA JOKYMCHTA,

COACPIKALICTO I/IH(I)OpMaI_[I/IIO O pCaJIbHOM PasMEpC HAYUCICHHOI'O O6H33T6J’IBCTB8, IMPOU3BOJUTCS KOPPECKTUPOBKA pasMeCpa HAYUCIICHU.
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IIpunoxenue 7

JAEHEKHBIE CPEJICTBA HA PACYHETHBIX CUETAX,
OTKPBITBIX YIIPABJAIOIMEA KOMIIAHUM /1.Y. [TU®

Buabl akTuBoB JleHexxHbIe CpeJICTBA HA PAaCUETHBIX CYETAX, B TOM YMCJIE HA BAJIOTHBIX CUETAX,
OTKpHBITHIX ynpasisitomend komnanuu JIY. [TN®

Kpurepun Jlata 3aunclieHusl IEHEXHBIX CPEICTB HA COOTBETCTBYIOIIUNA OAHKOBCKUM CUET

NPU3HAHNUSA (pac4eTHbIH, TPAaH3UTHBINA BAJIOTHBIN, BaTIOTHBIN).

Kpurepun - Jlata uWcCTONMHEHUs KPEAWTHOW OpraHusanuerd o0s3aTelbCTB IO

NpeKpameHus MIEPEUNCIICHUIO JIEHE)KHBIX CPEJICTB CO CUETA,

NPU3HAHMS - Hata pemenusi banka Poccun 06 o13bIBEe JuIleH3UM OaHKa (JICHEKHbBIE

CpEeNICTBA MEPEXOIAT B Pa3psi MpoUeH TeOMTOPCKON 3a10JDKEHHOCTH);

- Jara nukBuzanuum OaHKa COIVIACHO MH(OpMAIMKM, pPACKPHITOH B
OQUIMAIIBHOM JIOCTYTHOM HCTO4YHMKE (B ToM uumcie 3anucu B EI'PHOJI o
JTUKBUAAIIMHN OaHKA).

CnpaseninBas CnpaBennuBas CTOMMOCTh JEHEXHBIX CpPEACTB Ha CYeTe, B TOM 4YHCIIE Ha

CTOMMOCThH TPAaH3UTHOM BaJIIOTHOM, BaJIOTHOM CYE€T€, OTKPHITOM Ha YIPaBISIONIYIO
kommannto [.Y. IIU® onpenensiercss B CyMMe OCTaTKa JCHEKHBIX CPEICTB HA
cyere.

MMopsinok B cinydae otcyrcTBHS TpHU3HAKOB OOECIIEHEHHWs, MPU TEPEBOJE JIEHEKHBIX

KOPPEKTHPOBKHU CPEICTB MEXKIy CUYETAMH, B CIIy4ae BO3HHUKHOBEHHS BPEMEHHOTO IPOMEKYTKa

CTOMMOCTH MEXJy JaTOM CIUCAaHUs JEHEXHBIX CPEACTB CO CyYeTa CIUCAaHUA WU JaTOU

AKTHBOB 3aUUCIICHUS JICHEXHBIX CPEJCTB Ha CYET 3auMCIeHMs, Takas JIeOuTopcKas

3a[I0JKEHHOCTh MTPU3HAETCS ONEPAMOHHON U HE KOPPEKTUPYETCS B TEUECHUE HE
Oosee 3-x pabouymux JHEH ¢ MOMEHTA €€ BO3HUKHOBCHHUSI.

[IpeBrilieHNEe yKa3aHHBIX CPOKOB 10 HE3ABUCAIIINM OT Y IPABJISIONIEH KOMIIaHUU
MpUYMHAM, a TaK >K€ BO3HUKHOBEHHE IPU3HAKOB OOECLIEHEHUs, BeEleT K
HEOOXOMMOCTH KOPPEKTUPOBKH cripaBeinBoii cronMoctH ([Ipusoxkenue 5)
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IIpuioxenue 8

JAEHEKHBIE CPEJICTBA BO BKJIAJTAX

JleHexHbIE CpeACTBA BO BKIAJAX, B TOM YHMCJIE BAJIIOTHBIX, OTKPBITBIX Ha
yrpasisomyro kommnanuto 1. Y. [TUD

- Jlata 3auMcieHWS JCHEKHBIX CpPEICTB Ha COOTBETCTBYIOIIHMA
JICTIO3UTHBIN CUET;

- Jlara mepeycTynku mpaBa TpeOOBaHUS BBIILIATHI CYMMBI BKIIaja W
HAYHCIICHHBIX TIPOIICHTOB Ha OCHOBAHUU JIOTOBOPA.

- Jlata wWCHONHEHUS KpPEIUTHOW OpraHu3almue o0s13aTenscTBa TI0
BO3BpaTy BKJIAJIa;

- Jlatra TmepeycTynmku TipaBa TpeOOBaHWS BBIIUIATHI  BKJIaJa U
HAYHCIICHHBIX TIPOIICHTOB Ha OCHOBAHUH JIOTOBOPA;

- Jlara pemenust banka Poccun 06 oT3piBe nmurieH3nn OaHKa (JICHE)KHbBIS
cpenctBa  BO  BKJIaMaX MEPEXONsiAT B CTaryc  JeOUTOPCKOM
32/I0JKEHHOCTH )

- Jlara nukBumanuu OaHKa COTJIACHO WH(MOPMAIMH, PACKPHITON B
o(hUIIMATEHOM JIOCTYITHOM HMCTOYHHKE (B TOM uncie 3amucu B EI'PHOJI
0 JINKBUJAIIMY OaHKA).

CrnpaBennuBasi CTOMMOCTD JICHE)KHBIX CPEJICTB BO BKJIaJaX, B TCUCHUE
MaKCUMAaJIbHOTO CPOKa, MPEyCMOTPEHHOTO JOTOBOPOM, OTPEICISICTCS:

- B CyMME OCTaTKa JIEHEXHBIX CPEJCTB BO BKJIAJlC, YBEIMUYEHHOW Ha
CyMMY TIPOIIEHTOB, pacCUYMTaHHBIX Ha gary ompexaeneHus CUA mo
CTaBKe, TMPEIyCMOTPEHHON JIOTOBOPOM, €CJM CPOK MOoraiieHus
BKJIAJIa «/10 BOCTPeOOBaHMS;

- B CyMMeE OCTaTKa JE€HEKHBIX CPEICTB BO BKJIAJE, YBEIWYCHHOW Ha
CyMMy MpOLIEHTOB, pacCUMTaHHbIX Ha Aary omnpexaeneHus CYUA no
CTaBKe, MPEIyCMOTPEHHONW IOTOBOPOM JUISl YyAEpXaHUS JIEHEKHBIX
CpeICcTB  BO  BKJaJA€ B  TEYECHHWE  MAKCHUMAJIBHOTO  CpOKa
MPEyCMOTPEHHOTO JOrOBOPOM, €CJIM CPOK BO3BpaTa BKJajga He
0osiee 1 (OgHOro) roga M CraBKa N0 JAOrOBOPY COOTBETCTBYET
PBHIHOYHOM Ha JaTy OINpeAeseHHs CIpaBeIMBON cTouMocTH. CTaBKa
[0 JIOTOBOPY COOTBETCTBYET PBIHOYHOM, €CIIM OHA YJOBJIETBOPSET
TpeOOBaHUSAM Ui CTaBKU JMCKOHTUPOBAHHUS, COJIEpXKAlluecs B
[Ipunoxenuu 4,

- B CyMMe OIpeJeNeHHOW ¢ HUCHOJIB30BAaHHMEM METOJa MPUBEICHHON
CTOMMOCTH OyIyIIMX JIEHEXHBIX IOTOKOB Ha BECh CPOK BKIIaJa
(ITpunoxxeHnue 4) B HHBIX cay4asix.

B cnydae BHeceHHMs HM3MEHEHHUS B YCJOBHUSA OIpEIENeHHs CpoKa
JIOTOBOPA MAaKCUMAaJIbHBIN CPOK OIPEJIeNIIeTCsl B COOTBETCTBUU C U3MEHEHHBIM
CPOKOM BKJaJa, JEHCTBYIOIIMM Ha JaTy OIpeNesIeHUs] CIpaBeaIUBON
CTOMMOCTH NPHYEM HAKOIUIEHHE CPOKa BKJIa/1a HE MPOUCXOIHT.

[Ipy BO3HMKHOBEHUHM MPHU3HAKOB OOECLEHEHMs CIpPaBEIJIUBasi CTOMMOCTD
JICHeXKHBIX CPEICTB BO BKJIAJaX KOPPEKTUPYETCS B COOTBETCTBUHM C
[Tpunoxenuem 5.
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IMpunoxenne 9/1
®UHAHCOBBIE AKTHUBbI (HEHHBIE BYMAT'U/H®U/BAJIFOTA) npu

HCMOJb30BAHUMA METOJA YUETA «I10 1aT€ PACUYECTOB).

Llennsie Oymaru/HOW/Bantora

1. Jlara BOBHUKHOBEHUS IIpaBa COOCTBEHHOCTH HA IICHHBIC OyMaru:
- €CJIM TICHHAs OyMara Mo IISKUT YIeTy Ha CUeTe JCTIO - JaTa 3a4iCICHUs
[IEHHOH OymMaru Ha CUeT JIeTo, OTKPBITHIA ynpasistomeid komnanuu J[.Y. [THD
B CICIHAIU3UPOBAHHOM JICTIO3UTAPUH, €CITH JOKYMCHTAPHBIC IICHHBIE OymMaru
HE TIOJJIeXKAT y4eTy Ha cyeTax JENo - Jara MOCTYIUICHUS IIEHHOW Oymaru B
umyniectso [IM® B COOTBETCTBHUM C YCIOBUSMH JIOTOBOpPA, MOATBEPKIACHHAS
aKTOM TIpHUeMa-Tiepeauu IICHHBIX OyMar;
- IO JICTIO3UTHBIM CePTU(UKATAM - JIaTa 3a9UCIICHUS BO BKJIA] (JICTIO3UT)
JIEHE)KHBIX CPEICTB WJIM C JIaThl MOCTyIUieHHs B umyinecTtBo [IM® Ttakoro
ceptu(duKara B pe3ylbTaTe ero npuoOpeTeHus Mo T0TOBOPY, MOATBEPKACHHAs
aKTOM MpueMa-Tiepeaayu [eHHbIX Oymar.
2. Jlata oTdera Opokepa, cojiepkaniero naGopmanmio o 3agucieHnun HOU.
3.JlaTa 3auncneHus BAIIOTHl HA OAHKOBCKHI MJIM OPOKEPCKUH CYET.
1. JaTa mpekpalieHus mpaBa COOCTBEHHOCTH Ha IIeHHbIE Oymaru:

- eciM lieHHas Oymara, MOJUIeKUT y4eTy Ha cUeTe JIETO - JaTa CIIUCaHUs

IIEHHOW OyMaru co cueTa JIeno, OTKPBITOro ynpasJstomeid komnanuu J1.Y.
[IM® B chnenuaau3upoOBaHHOM JEMO3UTAPUHU, €CJIH JTOKYMEHTapHbIE

LeHHble OyMaru He MOJyIeKaT y4eTy Ha cueTax JIemo - JgaTa BBIOBITHSA
ueHHoit 6ymaru u3 umyiectsa [IM®, omnpenereHHON B COOTBETCTBHH C
YCIOBUSIMH JOTOBOpa M MOATBEPKJCHHAs akTOM IpHeMa-lepetadu
LIEHHBIX Oymar;
- JlaTa HACTYIUICHUS CPOKa MOTalleHUs [IEeHHON Oymaru, 3a UCKII0YEHHEM
JIOCPOYHOTO MOTAIICHUS;
- Jara MOJY4YEeHHsS JCHEXKHBIX CPEICTB B CYET IOJHOIO HCIOJHEHUs
0053aTeNbCTB MO JOCPOYHOMY MOTaIlIeHUIO IEHHOH Oymary;
- M0 JIETIO3UTHBIM cepTu(duKaTaMm - JaTa COUCAHMS C BKIaaa (IEMO3UTa)
JNCHe)KHBIX CpPEJCTB WM  JaTa BBIOBITHS Takoro ceprudukara u3
nmymectsa [IM® B pesynprare ero npoAaku MO JOTOBOPY U
MOATBEPKICHHAs! aKTOM MpUeMa-Tiepeaur eHHbIX Oymar;
- JlaTa JMKBUJAIMH SMUTEHTA LleHHo# Oymarun/HOU;
2. Jlata otuera 6pokepa, conepsxkaiiero nHGpopmaruio o cnucannun HOU.
3. Jlata criucanus BaJIIOTHI ¢ 0AHKOBCKOTO WJIM OPOKEPCKOTO cUeTa.
CrpaBeanuBas CTOMMOCTb IICHHOM Oymaru  ompenenserca B
cooTBeTcTBUU C [Ipunoxenuem 2.
CnpasennuBast crouMocte HOW — B 3aBUCUMOCTH OT TOrO, Kakue
MpaBa yJ0CTOBEPSET ITOT HHCTPYMEHT, OIpeaesseTcs JIU00 B COOTBETCTBUU C
[Tpunoxenuem 2 1160 B cootBeTcTBUM ¢ [Ipnnoxenuem 16.
CnpaBennuBasi CTOUMOCTh BaJIOThI OIMpPEAESETCS B COOTBETCTBUU C
[TpunoxenueM 7 nubo B coorBeTcTBHH C [Ipmiioxkenuem 14.
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CrpaBeuinBasi CTOMMOCTB JI0JITOBBIX IeHHBIX Oymar/H®UW npusnaercs
paBuoii O (Homp) ¢ pgaTel TOJHOTO TMOTANmICHWS HOMHHAIa B
COOTBETCTBUU C YCIOBUSMU BBITyCKa IIeHHbIX Oymar/HOU,
CrpaBeuinBasi CTOMMOCTH JI0JITOBBIX IeHHBIX Oymar/H®UW npusnaercs
pasHoii 0 (Houp) ¢ gaThl mostydeHHs IEHEKHBIX CPEACTB B CUET HOJTHOTO
WCTIOJTHEHUSI O00s3aTENBCTB IO JOCPOYHOMY IIOTANICHUIO I[CHHOM
oymaru/HOU;

CrpaBemmBas CTOMMOCTbH IIeHHBIX Oymar/H®W npusnaércs paBHoii 0
(Homp) B citydae BBeIeHUsI MPOIICTYyphl OAHKPOTCTBA B OTHOIIICHUH UX
SMHUTEHTa (JHIa, OO0sM3aHHOTO TO IIGHHOW Oymare)— ¢ JaTel
OQUITMAIIEHOTO OIYOJIMKOBAHUS COOOIICHUS O BBEACHHUU IPOLICTYPHI
0aHKpPOTCTBA, 3a WCKIIOYEHHEM CIy4aeB HAJIWYHUS  PBIHOYHBIX
KOTHPOBOK 3THX Oymar Ju00 OoTdYeTa OISHIIMKA Ha ATy MOCJe JaThl
BBEJICHHS MTPOIIETyphl OAHKPOTCTBA U HE paHee 6 Mec. JI0 JaThl pacyeTa
CYHA.

[Ipy  BO3HMKHOBEHMHM TPU3HAKOB OOCCIEHEHHS  CIIpaBeITHBAs
CTOMMOCTh  JICTIO3UTHBIX  CEPTH(PHUKATOB  KOPPEKTHPYETCS B
cooTBeTcTBUHU ¢ [lpusioxennem 5.
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IMpunoxenne 9/2

OUHAHCOBBIE AKTHUBbI (HEHHBIE BYMATI'M/H®U/BAJIKOTA) npu

HCNMOJb30BAHUU METOAA YUETA «I10 AaT€ CACTKH).

Lennsie Oymarn/HOW/Banrora

Jlata 3aK/IF0UeHUS CIIC/IKHA Ha MOKYIIKY B COOTBETCTBHH C OTYETOM
Opoxepa/moroBopomM

- JaTa 3aKIIOYCHUs] CHIEJKU Ha TMPOJAKY B COOTBETCTBHU C OTUYETOM
Opokepa/moroBopoM;
- J1aTa JIMKBUJAIWH dYMUTEHTA IleHHo Oymaru/HOU,
- Jara HACTYIUICHHS CpOKa T[oTamieHusi meHHoi Oymaru/HOU, 3a
HCKITIOYEHHEM JIOCPOYHOTO TOTallleHNUs;
- JlaTa TOJIyYEHHUS JI€HEKHBIX CPEACTB B CUET IOJIHOTO HCIOJHEHHS
00513aTeLCTB 10 JOCPOYHOMY TMOTaIeHHUIO IeHHo# Oymaru/HDOU.
CnpaBennuBasi CTOMMOCTh IIEHHOW Oymaru  ompenensercs B
cooTBeTcTBUH ¢ [Ipunoxenuem 2.

CnpaBennuBast ctrouMocth HOW — B 3aBUCHMOCTH OT TOTO, Kakue
IpaBa yJO0CTOBEPSET ITOT UHCTPYMEHT, ONPEIENsIeTCsl TMOO B COOTBETCTBUH C
[Mpmioxxernem 2. 1160 B cooTBeTcTBHM ¢ [Iprtosxenuem 16.

CrpaBeaniuBas CTOUMOCTh BaJIIOThI ONPEIENSETCS B COOTBETCTBUU C
[Tpunoxxennem 7 , mubo B cootBeTcTBUM C [Ipunoxxenuem 14.

- CnpaBennuBasi CTOUMOCTD JOJITOBBIX IIeHHbIX Oymar/H®OU npuznaercs
paBaoii O (Hosp) ¢ pmaTel TOJHOTO TIOTAIIEHHWS HOMHMHAJIA B
COOTBETCTBUU C YCIOBUSMU BbIITyCcKa IeHHBIX Oymar/HDU;

- CopaBennuBasi CTOUMOCTbB JIOJITOBBIX LIeHHbIX Oymar/HOU npusnaercs
paBHoii 0 (Houb) ¢ naThl mogydeHus 1EHEXHBIX CPEJICTB B CUET MOJIHOTO
WCIIOJIHEHUsI 0053aTeNbCTB MO JOCPOYHOMY IOTAIIEHUI0 LIEHHOM
oymaru/HOU;

- ConpaBemnuBasi cTouMocTh LeHHbIX Oymar/H®U npusnaéres paBHoi 0
(Homp) B cimydae BBeseHUsI MpoLeypbl 0aHKPOTCTBA B OTHOIIEHUH HX
SMUTEHTa (JUna, o00sM3aHHOrO TO LEeHHOW Oymare)— C JaTel
O0(UIMAIBHOTO OMYOIMKOBAHUS COOOIIEHUS O BBEACHUU MPOLEHAYPHI
0aHKPOTCTBA, 32 MCKJIIOUEHHUEM CIIy4aeB HAJIUYUS PBIHOYHBIX
KOTHUPOBOK 3TUX Oymar nubo oTyeTa OLEHIIMKA Ha JaTy MOocie AaThl
BBEJICHUS MIPOIIEAYPHI OAHKPOTCTBA U HE paHee 6 Mec. JI0 JaThl pacyera
CUA.

- Ilpu BO3HMKHOBEHHUH TMPHU3HAKOB OOECIIEHEHUs CHpaBeINBas
CTOMMOCTh  JCTO3UTHBIX  CEePTHUPHUKATOB  KOPPEKTUpYETCS B
cootBeTcTBUU ¢ [lpunoxxenuem 3.

76



IIpuiaoxenue 10

JAEBUTOPCKAA 3AJOJKEHHOCTD 110 ITIPONEHTHOMY (KYIIOHHOMY)
A0X0o4Y, YACTHYHOMY/ITOJIHOMY NNOI'AIIEHUIO SMUTEHTOM OCHOBHOI'O

JOJIT'A ITO JOJITOBBIM HEHHBIM BYMAI'AM/H®HU

Bujanl akTuBOB

- JlebuTopckast 3a10JDKEHHOCTD 110 IPOLEHTHOMY (KYIIOHHOMY) JAOXOIY
TI0 JIOJTOBBIM IIeHHBIM Oymaram/HDU;

- JleOuTopckasi 3aJ0JDKEHHOCTh 10 YaCTUYHOMY/TIOJTHOMY MOTAIICHUIO
HSMHUTEHTOM OCHOBHOTO JIOJITA IO JIOJITOBBIM IIeHHBIM Oymaram/H®U.

Kpurepun - Jlnsi 1eOMTOPCKOil 32/10/5KEHHOCTH 10 NMPOIEHTHOMY (KYNMOHHOMY)
NpU3HAHUA a0xoay mo 10aroBoii nennoit 6ymare/ H®U — nara noramieHus NporeHTHOTO
(KyIIOHHOT0) I0X0J1a HA OCHOBAHMHM PEILIEHUS O BBITYCKE

- Jlna  neOMTOpPCKON 3210/KEHHOCTH MO0 YacTHYHOMY/TIIOJIHOMY
NMOrallIeHUI0 JIMHUTEHTOM OCHOBHOIO [10JITa MO JO0JIIOBHIM LEHHBIM
oymaram/H®HW — nata 4aCTUYHOTO WJIM TIOJHOTO TOTAIICHWS HOMHHAJIA B
COOTBETCTBUU C YCIOBUSMHU BbIMycKka 1ieHHOH Oymarn/HOU.
Kpurepun - Jlata wucnoysiHeHHS 0053aT€bCTB OMHTEHTOM, MOATBEPXKICHHOM
NMpeKpaLeHN s 0aHKOBCKOW BBIMMCKOM C PacyeTHOrO cyeTa ympasistomeid kommanuu JI.Y.
NPU3HAHUS [MN® nnu oTueToMm Opokepa;
- Jata nukBuAamuu sMuUTEHTa, corjacHo Bbimucke w3 EI'PHOJI (umm
BBIIIUCKM W3 COOTBETCTBYIOLIErO YIOJIHOMOYEHHOTO OpraHa MHOCTPAHHOTO
roCyJapcTBa).
CnpaBennBas [Ipu oTcyTCTBUYM IPU3HAKOB 00ECLIEHEHU s, 1eOUTOPCKast 3aJ0JKEHHOCTh
CTOMMOCTH SBJISICTCSl OTIEPAllMOHHON B Te4YeHHE 7 paboumx AHEH C MEpPBOTO JTHS CpOKa
WCTIOJTHEHUST 0053aTeIbCTBA POCCHMCKUM AMUTEHTOM U 10 pabouux mHE# c
MIEpPBOTO JIHS CPOKA UCHOJHEHHS 0053aTeIbCTBA MHOCTPAHHBIM SMUTEHTOM .
B Tedenue 3Toro cpoka e€ cpaBeasiuBasi CTOUMOCTb PaBHSETCS COBOKYITHOMY
pasMepy  oOsi3aTenbcTBa  SMUTEHTa 1O  LeHHbIM  Oymaram/HOU,
ONIPENIETICHHOMY Ha MEpPBbIM JE€Hb CPOKa MCHOJIHEHUS COOTBETCTBYIOIIETO
00s3aTeNbCTBa B COOTBETCTBHUHU C YCIOBHSIMU BBITycKa 1IeHHOM Oymaru/HOU.
Hopsinok [lo oOxkoHYaHMHM CpoOKa MpU3HAHMSI NeOUTOPCKON  3aJI0JDKEHHOCTH
KOPPEKTUPOBKU | OIEpAIlMOHHOM, €€ CIIPABEAJINBasi CTOUMOCTb KOPPEKTUPYETCSI B COOTBETCTBUU
CTOMMOCTH ¢ Ilpunoxenuem 5.
AKTHBOB
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IIpuiaoxenne 11

JTEBUTOPCKAS 3A/10/DKEHHOCTD IO MPOEHTHOMY JOXOJY IO
NEHEJKHBIM CPEJCTBAM HA CUETAX (BKJIIOUASI MHO).

Jlebutopckast 3a70DKEHHOCTh MO TPOLEHTHOMY JOXOIy IO JICHEKHBIM
CpeACcTBaM Ha cuerax ynpasiisironierd komnanuu [.Y. [IN®D, a Tak ke B ciayyae
eCJI 3aKJ/JI0YeHO corJialeHne ¢ 0aHKOM 0 MUHUMAJIBHOM HECHUKaeMOM
ocratke (MHQO) neHeXHbIX CPEJCTB HA pACUETHBIX CUETAX.

- TIporieHTBI Ha HECHIKAEMBIH OCTATOK JICHEKHBIX CPEICTB HA PAacUYEeTHOM
cuere (GoHIA MPU3HAIOTCS B KAYECTBE aKTHBA B JICHb OKOHYAHUS PACYETHOTO
MepyroJia HauuCIeHHs IPOLIEHTOB Ha HECHWKAEMBbIN OCTaTOK, a TaKXKe Ha Jary
onpenenenuss CYA. — B ciyyae eciaM YCJIOBUS HAUUCIEHUS IPOLIEHTOB
MO3BOJISIFOT PacCUUTATh UX pa3Mep.

- B cirygae ecni Ha OCTaTOK JICHEKHBIX CPEJICTB HA PACUYETHOM cUeTe OaHKOM
HAYMCISIIOTCA  TPOIEHTH (32 wuckimodeHneM MHO), Takwe TIPOICHTHI
MIPU3HAIOTCSA B MOMEHT UX 3a4MCICHHUs OAaHKOM Ha PacUeTHBIN CYeT.

- Jlata ucnonHEHHWS KPEAWTHOM OpraHu3aiuerd o0s3aTeNbCTB IO BHITLIATE
MIPOIICHTOB

- Jlata gnukBuparuu OaHKa corjacHO HWHQOpMaIuu, pacKpeITOd B
ohUIIMATEHOM JIOCTYITHOM HCTOuHHKe (B ToM uymcie 3anucu B ET'PIOJI o
JIUKBUIAIIMN OaHKa).

[Ipu oTcyTCTBUM MPU3HAKOB OOECIICHEHUS, CTIPaBeTMBAsi CTOUMOCTh PaBHA
CyMME HAYHCJICHHBIX COTJIACHO YCJIOBHSIM JOoroBOpa/cornamenns o MHO
MIPOIICHTOB.

[Ipu mpocpouke o00s3aTeaIbLCTB OaHKOM, €€ CIpaBeaIuBas CTOUMOCTH
Koppektupyercss B cooTBercTBUM ¢  [Ipunoxkenuem 5. ObecueHnenue
MIPOU3BOJIUTCS C TIEPBOTO JTHS MPOCPOYKH 0053aTEIICTB OAHKOM.
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IIpuioxenue 12

JEBUTOPCKAS 3A10/KEHHOCTD 11O BBIIUIATE JUBUJAEH/IOB 1O
AKIMSIM, TOXOJA MO JEMO3UTAPHBIM PACIIMCKAM, JOXO/IA IO HOH.

JlebuTopckast 3aJOJDKEHHOCTH 110 BBIIIATE AUBHJICHIOB MO aKIUAM, J0X0/1a 110
JICTIO3UTAPHBIM PACIHCKaM

- Axumun/ Aeno3WTapHble  PACIUCKU  POCCHUICKUX/WHOCTPAHHBIX
SMHUTEHTOB, NpUHATHIE HAa 00cykuBanue HKO AO HPJI - nata Ha
KOTOPYIO OIIPENENSAIOTCS JINIA, MMEIOIINE MPaBO Ha MOJIyYeHUE
TUBUICHIOB/ JOXOJOB B cooTBeTCTBHH ¢ MHpopmanmeir HKO AO
HPJ;

- AKIUH POCCHICKUX SMHUTCHTOB, HE NMPHUHSITHIC HA 0OCTY)KHMBaHUE
HKO AO HPJ - nara ¢ukcaiuu peectpa akIHOHEPOB B
COOTBETCTBUU C OPHUIIMATBHON HHPOpPMAIIHEl IMUTEHTA,

- Axumun/ Jeno3uTapHbIC PACIUCKH HHOCTPAaHHBIX IMHUTEHTOB, HE
npunateie Ha obcmyxuBanne HKO AO HPJl - nara, ¢ xotopoii
IICHHBIE OyMaru HauYMHAIOT TOProBaThCA 0€3 ydeTa OOBSBICHHBIX
muuaeHnoB (DVD_EX DT) B cooTBeTcTBUU ¢  HMH(DOpMAIHEi
«baymbepr» (Bloomberg);

- H®U — nara, HaA KOTOPYIO ONPENETSAIOTCSA JUIA, UMEIOIIHE MTPABO
Ha TOJIy4eHHE J10X0Ja B COOTBETCTBUU C MH(pOpMAIHEH SMUTEHTa
nunu ¢ uadopmarueit «birymbepr» (Bloomberg);

- Ilpu oTcyrcTBUM MH(OPMALIMK U3 BBIIIECYKa3aHHBIX HCTOUYHUKOB (B
TOM 4HCJIe pa3Mepa MPUUYUTAIOIIUXCS BBIILIAT) - JaTa 3a4UCICHUS
JCHEe)KHBIX CPEJICTB Ha PACUETHBIA CUET YNpaBISAIOLIEH KOMIAHUU
JI.Y. TIN® (B ToM uncne Ha cuet Opokepa [TND).

- Jlata wucnonHeHus 00A3aTENBCTB 3MUTEHTOM, MOATBEP)KICHHOE
0aHKOBCKOM BBINHMCKOM C€ pacyeTHOro cyeTa YIpaBJsrolien
kommnanuu J[.Y. I[IM® umm otuetom Opokepa [TND;

- JlaTa IMKBUAALUY SMHUTEHTA.

- B chmywae oOTCyTcTBUSL NpU3HAKOB OOecUeHEHUus, Jedutropckas
3aJI0JDKEHHOCTD IO BBIIIATE JUBHJICHIOB 0 aKIHUAM, JCHO3UTAPHBIM
pacmucKkaM  POCCHHCKHMX OMHUTEHTOB  SIBIISIETCSI  OMNEPaIlOHHOM
3a/I0JDKEHHOCTBIO B TeueHue 25 paboyux AHEH ¢ JaThl MpPU3HAHUA
neOUTOPCKON 3aJOKEHHOCTH WM B TEUEHUE CPOKA, YCTaHOBJICHHOTO
SMUTEHTOM Ha BBIILJIATY, €CJIM OH TPEBBIIIAET 25 pabouux JHEH.

- B cinyyae otTcyrcTBUS NpPHU3HAKOB 00ECLEHEHHUs, JeOUTOpCKas
3a/I0JKEHHOCTh TI0 BBIIJIATE AMBHUACHIOB IO AKIUSM HHOCTPAHHBIX
OMUTEHTOB, auBHAeHA0B 1o H®UW, pnenoszurapHbIM pacnuckam
MHOCTPaHHBIX MUTEHTOB SBJISIETCS ONEPALIMOHHON 33J0JKEHHOCTBIO B
TedeHue 25 pabouux JHEH ¢ JaThl NOpU3HAHUSA JEOMTOPCKOMN
3a/I0JKEHHOCTHU WM B TEUEHUE CPOKA, YCTAHOBJIEHHOTO AYMHUTEHTOM Ha
BBIIIATY, €CJIM OH TpEBbIIIAET 25 pabouux JHEH.

B Teuenne 3Toro cpoka e€ crpaBeyInBasi CTOMMOCTD OIIPEIENIETCS UCXOAS U3:
- KOJIMYECTBA aKLMil/1eNO3UTAapHBIX PACIUCOK, YITEHHBIX Ha cueTe neno [THD
Ha J1aTy, Ha KOTOPYIO ONpPEAEIAI0TCS JIMLA, UMEIOINE MPAaBO Ha IMOJIy4YEeHUE
JMBHUJICHIOB/OX0J0B U OOBABIEHHOTO  pa3Mepa  JUBHJIEHIA/I0X0/a,
MPUXOJAIIErocs Ha OJHY ILIEHHYI0O Oymary COOTBETCTBYIOIIEH KaTeropuu
(Tuma) 3a BBIYETOM HaJOra Ha NMPHUOBUIL C JAHHOTO JI0XOJla B CIIyyae €ro
yIep>KaHHsl y UCTOYHMKA BBIILIAT,
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- xkosmmuectBa HOU Ha nary, Ha KOTOPYIO ONPENCIAIOTCS JULA, UMEIOLIUE
MpaBO Ha TMOJIydEeHHE JOXOJOB M OOBSBIEHHOIO pasMepa J0X0Ja,
npuxojsierocs Ha oqud HOU 3a BeiueToM Hamora Ha NpHOBLUIL C JAHHOTO
JI0X0J1a B CITydae €ro yJaep>KaHusl y UCTOUYHUKA BBITUIATHI.
B cnywae otcyrctBus odummanbHOW UWHGOpMAIMK O pasMepe Hajora,
MO/JICHKAIIETO YIePKaHUI0, MPUMEHSETCS MaKCHMaJlbHO BO3MOJKHASI CTaBKa
Hasora B pasmepe 30%.
BrerureHHass cymma Hajora JOJDKHA YYUTBIBATBCS B KA4eCTBE PACXOIOB,
CBSI3aHHBIX C JIOBEPUTCIHHBIM YIIPABICHHUEM HMYIECTBOM, COCTABJISIFOIINM
[MN®. Ona wmoxeT OBITH CKOPPEKTHpOBaHA MO (aKTy MOCTYIUICHHUS
JTMBUICHIOB/0X0I0B Ha cueT Dona.

CripaBeyiuBasi CTOUMOCTD JICOMTOPCKOH 3a/10JpKeHHOCTH paBHa 0 (HOJIB)
C Jarel O(QUIMATBPHOTO OIyOJIMKOBAaHUS COOOIIEHUS O OaHKPOTCTBE
OMUTEHTA/JINIIA, 00S3aHHOTO 10 TICHHOW Oymare.

I[lo oOKOHYaHMM CpOKa NpPU3HAHUSA JNEeOUTOPCKONW  3aJI0JDKEHHOCTH
OTIEPAIIMIOHHOM €€ CIPaBe/IMBasi CTOUMOCTh KOPPEKTHUPYETCS B COOTBETCTBUU
¢ Ipunoxenuem 5.
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IIpuioxenue 13

JEBUTOPCKASA 3AJOJIKEHHOCTD 110 BBIIVIATE TOXOJA 110
NHBECTHIIMOHHBIM ITASAM ITAEBOI'O UHBECTHIIMOHHOI'O ®OHJIA, I10 ITAAM
(AKIIUAM) THOCTPAHHOI'O UHBECTULIMOHHOT'O ®OHJA, OT JOJIEBOI'O

YYACTUSA B YCTABHOM KAIIMUTAUJIE.

Bujanl akTuBOB

JlebuTopckast 3a0JDKEHHOCTD 110 BBIIUIATE JOXO0/1a 10 MHBECTUIMOHHBIM MasiM
[aCBOr0 MHBECTULMOHHOIO (OHAA, MO nasM (AKIUSAM) HHOCTPAHHOIO
WHBECTUILIMOHHOTO (D)OHJIA, OT JOJIEBOTO YYacTHsl B YCTABHOM KallUTaJIe.

Kpurepun
NPU3HAHUSA

nav (aKkiuv) WHOCTPAHHOTO WHBECTULIMOHHOTO (DOHIA, MPHUHSATHIE HA
o6cnyxxkuBanne HKO AO HPJ] - nara BO3HHMKHOBEHHUS 00s3aTEIHCTBA
0 BBITLJIATE 10X0/a, ykazaHHas B coobmennn HKO AO HPJI o Beimate
JI0XO0Ja TO TMasiM (aKIUsIM) HUHBECTUIIMOHHOTO (OoH/A |

nau (aKIu1 ) UHOCTPAHHOTO MHBECTUITMOHHOTO (DOH/Ia, HE IPUHATHIE Ha
obcnyxuBanue HKO AO HPJ] - para, ¢ koTopoii LieHHBIE Oymaru
HAYMHAIOT TOpProBaThCsi 0Oe€3 ydera OOBSABJICHHBIX JIUBUJCHIOB
(DVD_EX_DT) B cootBerctBun ¢  wuH(popmanueir «baymbepr»
(Bloomberg);

JlaTa BOBHHMKHOBEHHUSI 0053aTENIbCTBA 110 BHITIIATE JI0X0/1a, YKa3aHHAs B
packpbITOM Ha O(HUIIMATHPHOM CalTe€ YIPaBISIIONIEH KOMITAHUU
COOOIIEHNH O BBITIJIATE JI0XO0/1a TI0 IMasiM MHBECTUITMOHHOTO (poHa (A71s
HEKBATH(UITUPOBAHHBIX HHBECTOPOB);

JlaTa BO3HHMKHOBEHHMS 0053aTEIbCTBA M0 BBIIJIATE J0X0/1a, YKa3aHHAs B
obuMaTbHOM  COOOIIEHWHW O  BHIIUIATE J0XOJa IO  TasM
MHBECTUIIMOHHOTO  (OoHAA,  MPEJOCTAaBICHHOM  YIpaBISIOLIEH
KOMITaHUEH BJiaJieNibliaM HHBECTUIIMOHHBIX MaeB (E€CIH MPeayCMOTPEHO
paBWJIaMU JOBEPUTEILHOTO YIPABICHUS s KBaJIU(DUIMPOBAHHBIX
WHBECTOPOB);

Jara mpunsTHus pemieHus o0mero coOpaHus O BBIILUIATE J0XOAa OT
JOJIEBOTO Y4acTHs B YCTABHOM KaluTase;

Jlata 3auMcieHus JCHEXKHBIX CPEJICTB Ha OaHKOBCKUHA CUeT
ynpasisitonieit komnanuu J1.Y. TIM® / Ha cuer Opokepa ITUD npwm
OTCYTCTBHHM HWH(OpPMAallMU U3 BBIIIEYKa3aHHBIX HCTOYHUKOB (B TOM
YHClie pa3Mepa MPUUUTAIONINXCS BBITIAT).

Kpurtepun
NpeKpaleHHus
NPU3HAHUSA

Jara ucriosiHeHus1 0053aTEIBbCTB 10 BBIILIATE J0X0a, TOATBEPIKICHHOE
0aHKOBCKOI1 BBIMUCKON ¢ OaHKOBCKOTO CYeTa yNpaBJISIONIeH KOMIIAHUU
JIY. IIN® /otuetom Gpoxepa [T D;

Jlata TMKBUJIAIMM JIM1IA, 00SI3aHHOTO 110 MasM (aKIMSIM) HHOCTPAHHOTO
MHBECTULIMOHHOTO (DOH/IA;

Jlata UCKIIIOYEHHS U3 peecTpa NaeBOro MHBECTUIIMOHHOTO (POHAA;
JlaTa TUKBUAALMU IOPUANYECKOTO JIMILA, YbUM YYACTHHUKOM SIBJISIETCS
[M1®.

CnpasenyiuBast
CTOUMOCTh

B cnygae otTcyrcTBHS TpU3HAKOB OOeCIeHEeHus, JeOuTOopcKas
3aJJ0JDKEHHOCTB IO BBITUIATE 10X0/1a MO TMasiM MaeBbIX HHBECTUIIMOHHBIX
(OHIOB SBISETCA OINEPAMOHHOM 3a/I0JKEHHOCThIO B TeUeHHe 25
pabouux aHel ¢ 1aThl IPU3HAHUA 1eOUTOPCKOM 3310PKEHHOCTH , UJIH B
TEUYEHUE CpPOKa, YCTAHOBJICHHOTO 5SMUTEHTOM Ha BBIIJIATY, €CIU OH
IpeBbIIIAET 25 paboymx JTHEH.
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B Teuenue sroro cpoka:

B cmydae oTcyrcTBHS TpPU3HAKOB OOECICHEHUs, JeOMTOpCKas
3aJI0JDKEHHOCTD T10 BHITUIATE JJOXOJIA MO aKIUAM (MasM) HHOCTPAHHOTO
WHBECTUIIMOHHOTO (DOHA SIBISIETCS ONIEPAIIMOHHOM 32/I0JDKEHHOCTHIO B
TedeHne 25 pabouumx JHEW ¢ JaThl TPU3HAHUA JEOMTOPCKOM
3a/I0JKEHHOCTHU WM B TEUYEHUE CPOKA, YCTAHOBJIEHHOTO AMHUTEHTOM Ha
BBITUIATY, €CJTH OH TPEBBIMIACT 25 pabounX JHCH.

JleOuTopckasi 3aJ0JDKEHHOCTh TI0 BBIIJIATE JOXOJa OT y4acTus B
ycraBHOM Kanutane (monu OOO wunum mpaBa y4acTHsi B MHOCTPAHHBIX
KOMIAHUAX) TIPU OTCYTCTBHUH TPU3HAKOB OOECIEHEHUS, €CIIU CPOK
BBITUIATHI JI0OXO0JIA, COTIacHO pemeHnro OOmecTBa He MpeBhIIIaeT 25
pabounx mHeH, sBIseTcs onepanuoHHoi. O0eciieHeHne POU3BOIUTCS
C TIEPBOTO JHSI POCPOUYKH 00S3aTEIILCTB OOIIECTBOM.

CnpaBennuBasi CTOUMOCTh JEOUTOPCKON 3aI0JDKEHHOCTH TIO JIOXOTY
10 WHBECTHIIMOHHBIM I1assM I1a€BOTO HMHBECTUITMOHHOTO (hoHIa
OTIpeNeNsIeTC HWCXOJMi W3 KOJIMYECTBA WHBECTUIIMOHHBIX TIaeB,
yuTeHHbIX Ha cyete aeno [[M® Ha maty, Ha KOTOPYIO ONPEACIISIIOTCS
JIMIIa, WMEIONME TMPaBO Ha TOJIYYCHHE JTOXOJO0B, U OOBSIBICHHOTO
pa3mMepa 10XoJa, MPUXOAAIIErocs Ha OJJMH MHBECTUIIMOHHBIN Maif;
CripaBeanuBas CTOMMOCTh JI€OMTOPCKOM 3aJI0JIKEHHOCTH IO JI0XOIY
mo masM (akuusiM) MHOCTPAHHOTO HWHBECTHIIMOHHOTO  (oHAa
OTIpeeNIeTcs UCXOAS W3 KOJUYeCTBA MaeB (aKIuil), YITEHHBIX Ha
cuere aeno [ IM® Ha naty, Ha KOTOPYIO ONPEIEISAIOTCS JIUIA, UMEIOIINE
MpaBO Ha MOJIyue€HUE AO0XOJ0B, U OOBSBIEHHOIO pa3Mepa J0X0Ja,
MPUXOAAIIEroCs Ha OJUH Mail (aklui), 3a BbIUETOM Halora Ha
MpUObUIb C TAHHOTO J0XOJa B CiIydae ero yAepiKaHHs y UCTOYHHUKA
BBIILIATEHL

B cnyyae orcyrcTBUs 0pHIMaIbHON HHPOPMALIUK O pa3Mepe Hajora,
MOJIEKAILIETO yEP’KaHUI0, MPUMEHIETCSI MaKCUMAallbHO BO3MOJKHAs
cTaBKa Hajora B pazmepe 30%.

Borutennas cymma Hanora JOJDKHA YYUTHIBATHCS B KAU€CTBE PACXOIOB,
CBA3aHHBIX C  JOBEPUTEIbHBIM  YIPaBICHHUEM  HMYIIECTBOM,
cocrapistomiuM [TM®. Ona MoxkeT ObITh CKOPPEKTUPOBaHA 0 (pakTy
MOCTYIUIeHUs JoXxoa Ha cueT DoHa;

CrpaBeaninBas CTOUMOCTb A€OUTOPCKOM 3aJ0KEHHOCTH 110 JIOXOY OT
JOJIEBOTO YYacTHsi B YCTAaBHOM KalHTalle OMpPENeNsieTcs B CyMMe
YCTaHOBJIEHHOTO B PEIICHUHU 00111eT0 cOOpaHus yYaCTHUKOB JI0X0/1a Ha
JIOJIIO BIIAJICHUSI.

Ilo

OKOHYAaHUHM CpOKa TMPHU3HAHUS NeOUTOPCKON  3aJI0JDKEHHOCTH
OTIEPAIlMOHHON ee CIIpaBeINBasi CTOMMOCTh KOPPEKTUPYETCS B COOTBETCTBUU
¢ Ilpunoxenuem 5.
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IIpuioxenue 14

TEBATOPCKAS 3AIOJDKEHHOCTD 1O JEHEKHBIM CPEJCTBAM,
HAXOJIAIMMCSH Y TIPO®ECCAOHAJIBHBIX YYACTHUKOB PBIHKA IIEHHBIX
BYMAT u 8 HKO HKII (AO)

JlebuTopckasi 3aI0JDKEHHOCTh IO JICHEKHBIM CPEJICTBAM, HAXOMSALIUMCS Y
npodecCHOHABHBIX YYACTHUKOB PhIHKA IICHHBIX OyMar (janee — Opokep)
JlebuTopckasi 3a10JDKEHHOCTh IO JICHS)KHBIM CPEICTBAM, HAXOMISIIUMCS Ha
cuere B HKO HKII (AO).

- Jlara 3a4ncieHUs ICHeKHBIX CPEJICTB HA CIICIIUATBHBINA OpPOKEPCKUH CUET Ha
OCHOBAaHWH OTYETa OpoKepa

- Jlata 3auncnenus aeHexHsix cpeacts Ha cueT B HKO HKII (AO), oTKpbIThII
s [TUD.

- Jlata wWcmoNHEHUsS OpOKEepOM 0O0S3aTENbCTB 10  MEPSUHUCIICHHUIO
JICHEXKHBIX CPECTB CO CIEIHUATBHOTO OPOKEPCKOro cueta/ BHIBOJ JCHEKHBIX
cpencts co cuerta B HKO HKII (AO);

- Hata pemennss banka Poccum 00 oT13pIBe smileH3un y Opokepa
(neHexxHple  CpeACTBA MEPEXOASIT B CTAaTyCc Mpouyed  JAeOUTOpPCKOM
32/I0JHKEHHOCTH )

- Jata nukBumanuu OpoKepa COTJIACHO WH(OpPMAIMU, PACKPHITOW B
0(hUIIHATIEHOM JIOCTYITHOM HCTOYHUKE (B ToM ymcie 3anucu B ET'PHOJI).
CrnpaBennuBasi CTOUMOCTh JEHEKHBIX CPEACTB, HAXOANIUXCS Y Opokepa/ Ha
cuerax B HKO HKI] (AO) ompenensercss B CyMMe OCTaTKa Ha YKa3aHHBIX
cyeTax.

[Ipu 3TOM B 4aCTH ACHEKHBIX CPEJICTB, MOICKALINX BBIBOAY CO CHEIIHATLHOTO
Opokepckoro cuera wiu co cuéra B HKO HKI] (AO), nmeburopckas
32/I0JDKEHHOCTD  SIBJISIETCSI OTEPAllMOHHON B TeueHue 3 paboduX JHEH C JIaTh
MOJaYU COOTBETCTBYIOIIETO PACIIOPKEHUSI.

[Ipn BO3HMKHOBEHHWH NPH3HAKOB OOCCIIEHEHUS WJIM IO OKOHYAHUHM CpOKa
NpPU3HAHUSA JIeOUTOPCKOM 3a/10JDKEHHOCTU ONEPaLlMOHHOM, ee clipaBeuinBas
CTOUMOCTb KOPPEKTUPYETCS B COOTBETCTBUU ¢ [lpuinoxenuem 5.

Hannple o HeucnonHeHun Opokepom/HKO HKI[ (AO) pacnopsokeHust
[PEJOCTaBISIIOTCA  YIPABISIIOIEH KOMIAHMEeH B  CHELHMAIM3UPOBAHHBIN
JIeTIO3UTapUil He MO3/AHEee JH, CIEAYIOIIEro 32 OKOHYaHUEM YCTaHOBJIEHHOTO
JIOTOBOPOM CPOKa Ha BO3BpAT JEHEXHbIX CPEACTB.
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IIpuioxenue 15

3AJJOJIDKEHHOCTD IO CAEJKAM NOKYIIKA HEHHBIX BYMAT'AM WIN
BAJIIOTBI, 3AKJIIOYEHHBIM HA CTAHIAPTHBIX YCJIOBUAX
(ec1d BBIOPAH METO/I «I10 1aTe Pac4yeToB»)

3a/I0JDKEHHOCTh T10 C/ICTKaM IMOKYIKHM IICHHBIX OyMaram WM BaJIFOTHI,
3aKJIFOUYEHHBIM Ha CTAHJAPTHBIX YCIOBHSIX.
JlaTa 3aKirodeHus CACIKHA Ha TOKYIKY IICHHBIX OyMar MM BaJTFOTHI.

lIaTa BO3HUKHOBCHUSA IIpaBa COOCTBEHHOCTH Ha IICHHBIC 6YMal"I/I
MOATBEPK/ICHHAs BBIITMCKOM MO CUETy JIeno (JaTa BOSHUKHOBEHHS IIpaBa
COOCTBEHHOCTH Ha BAJTIOTHI, TIOJITBEPIKICHHAS BBIMTHCKOW ¢ 0AHKOBCKOTO
cuera 1.y./ oT4eToM Opokepa).

CropaBeyiBasi ~ CTOMMOCTh ~ 3aJIOJDKEHHOCTH  TI0  CHIENIKaM  TI0
NpHOOPETEHUIO IIEHHBIX OyMar WM BaIOTHI, 3aKIIOYCHHBIM Ha
CTaHJAPTHBIX YCIIOBHUS, OIPENENIeTCS B pa3Mepe pasHHUIBl MEXIy
BeIpakeHHOW B BamoTe omnpeaenenus CYA [IM® cnpaBennuBoi
CTOMMOCTBIO TIEHHOW OyMarw WIIM BAaJIOTHI, SBISIOMICHCS TpPEAMETOM
CHIENKH M CYMMOMW CHEJKH B BaJIFOTE CIIENIKH, MPUBEICHHOW K BaIIOTE
onpenenenuss CUA TIM® mno Kypcy BallOTHl, YCTAaHOBJICHHOMY B
[IpaBunax onpenenenust CHA.

B ciydae mONOKHTENBHOW pasHMIBI, CHEIKA TPHU3HACTCS B COCTaBE
aKTUBOB (JI€OMTOPCKAs 3aJ0/DKCHHOCTh), OTPUIIATEILHON pPa3HUIBI - B
cocTaBe 00s13aTebCTB (KpEeaUTOpCKas 3aI0JDKEHHOCTB ).

[lpu omnpeneneHuH CHpaBeUIMBON CTOUMOCTH 33J0JDKEHHOCTH IIO
C/IEJIKaM TI0 TIPHOOPETSHUIO OOIUTaIN, 3aKIIFOUYCHHBIM Ha CTaHIAPTHBIX
YCIIOBHSIX, CIpPaBEJIMBAs  CTOMMOCTh  OOJMTaIluil,  SIBISIOLIMXCS
MPEIMETOM CICIKH, C IAThl 3aKIFOUCHHS CICIKH JI0 IaThl BOSHUKHOBEHHSI
mpaBa  COOCTBEHHOCTH,  ©KEIHEBHO  ONpENCHseTCS C  Yy4eTOM
HAKOTUICHHOTO KYMOHHOTO JIOXOJa, OMPEICIICHHOTO Ha JaTy pacyera Io
CJICJIKE B COOTBETCTBHH C YCIOBHSIMH CHICIKH.
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Ipuioxenue 16

MNPOYASA AEBUTOPCKAA 3AJOJIZKEHHOCTD

1. ABancel/neOUTOpCKast 3aJ0JDKEHHOCTh IO  CHENKaM  KYIUTH-TIPOJaXKH
nmymectBa [TU®D, ecnu cpok morameHus He Oosiee 15 paGouyux JHEH ¢ JaThI
BO3HUKHOBEHHUSI JEOMTOPCKON 3aJ0JDKEHHOCTH M OTCYTCTBYIOT NMPHU3HAKH €€
obecuienenus. JlaHHasi 3a10JDKEHHOCTD SIBIISIETCSI OMEPAMOHHON B T€YeHHE 3
paboumx JTHEH.

2. ABaHCBI/IeOUTOpPCKAsT 33JOJDKEHHOCTh IO OIUIATe PACXO0B, CBS3aHHBIX C
JIOBEPUTENBHBIM yIIpaBiaeHueM umyiiectsom [IN®, B T.4. B citydae IpeBBILICHUS
OTUTAYEHHBIX  PACXO0JIOB HAJ JONMYyCTUMBIMH, SIBIISSFOTCSL  OTEPAIMOHHON
3a/I0JKEHHOCTBIO B TedyeHHe 25 padouux JHEH C JaTbl OKOHYaHHS CpoOKa
OKa3aHUs YCIYT YCTaHOBJICHHON YCJIOBHUSIMH JOrOBOpa IIpH OTCYTCTBHH
MIPU3HAKOB 00ECIICHEHUS.

3. Jleburopckas 3a/I0JDKEHHOCTD TT0 BO3MENEHUIO HAIOTOB M3 OI0pKeTa
SIBIIIETCS OTIEPAllMOHHOM. B ciiydae mosgydeHus: OT HaJlOroBOro opraHa
peneHust 00 0TKa3e B OCYIIECTBICHUH 3aueTa (BO3BpaTa) CyMM H3JIHIITHE
YIUTAYEHHOTO HAJIOra MPOUCXOJAUT peKpalienue npusHanus B [1D
NeOUTOPCKON 3aI0JKEHHOCTH 110 BO3MEIICHUIO CYMMBI HaJlora B pa3Mepe,
YKa3aHHOM B TaKOM PEIICHUU.

4. JleOutopckas 3aJ0JDKEHHOCTh TIO apeHje, €clid CpPOK TOoTalieHus

32JI0JDKEHHOCTH He TipeBbImaeT 10 pabounx JTHEH ¢ AaThl OKOHYAHUS apEeHIHOTO
nepuoja, SBISETCS ONEpallMOHHON B TeueHue 10 pabouumx mHEH ¢ AaThl
HACTYIUICHHS CPOKA UCTIOJTHEHUS 0053aTeNIbCTB COTJIACHO YCIOBUH JJOTOBOPA TIPH
OTCYTCTBHUH MPU3HAKOB 00CCIICHEHHUS.

5. Nnas nebutopckas 3aJI0JDKEHHOCTh HE SIBJIICTCS OTIEPAIIHOHHOM.

- Jnis  neOutopckoil  3aJ0KEHHOCTH, BO3HHUKIIEH B  pe3ylbTare
COBEpILEHUS clie]0K ¢ umyinectsom 11D, B ToM uncie aBaHCOBBIE IUIATEXKH -
JaTa rnepeiay aKTUBOB (JIEHEKHBIX CPEJCTB) ACOUTOPY;

- Jis  neOuTopckoil  3aJ0JDKEHHOCTH, BO3HUKIIEH B pe3yabTare
MIPEBBIIICHUS OIUIAYEHHBIX PACXOJ0B HAJl JOIYCTUMBIMU — /1aTa BOSHUKHOBEHUS
TAaKOTO IPEBBILLICHHUS,;

- Hns nedutopckoit 3agomkenHocty no HJIC — nata npunstus HIAC no
paboTam U yciyram K BbIUETY, 1aTa BOSHUKHOBEHHS OCHOBAHUS 111 BO3MEICHUS
Hajora u3 OromKeTa;

- s nebuTopckoil 3aI0KEHHOCTH TIO TeperiaTe HaJlloTOB B OIOKET —
JlaTa BOBHUKHOBEHUS MEepEIIaThl;

- Jns neGuTtopckoil 3aJ0HKEHHOCTH MO CyAeOHBIM pElIeHUsIM — Jara
BCTYIUICHUS B CHJTy YKa3aHHOTO PELICHHUS;

- Jl1s uHO¥ omnepanroOHHON NeOUTOPCKON 3aI0JKEHHOCTH Ha OCHOBaHUH
BHYTPEHHEH CTATUCTHKHU YIPABISIONIEH KOMIIAHUU — JjaTa, B KOTOPYIO OOBIYHO
yIpaBISIONIas KOMIIAHUS MPU3HAET TAKYI0 JEOUTOPCKYIO 330KEHHOCTD, J1aTa
onpenenenus CHA.

- Jnist 1eOUTOPCKON 3a/10JDKEHHOCTH 110 BO3MEIEHUIO CYMMBI HAJIOTOB U3
Or0/pKeTa — JjaTa UCIOoIHEeHUs o0s3aTtenbcTBa nepen [TUD;

- Jns  1eOUTOPCKOM  3aJ0JDKEHHOCTH, BO3HUKIIEH B  pe3ynbTaTe
IIPEBBILICHUS] OIUIAYEHHBIX PacXOJO0B HaJ JOINYCTUMBIMU — J1aTa OIUIATHI WJIU
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cnucaHusi (B clOy4ae COOTBETCTBHUSA IMPEACIbHOMY pa3Mepy pacxooB,
MPEeIyCMOTPEHHOMY MTPaBUIIAMHE JIOBEpUTEIHHOTO yiipaBieHus [11D);
- JI1st OCTaNIbHBIX BUJOB AKTUBOB:
- JaTa ucrojHeHus oos3aTenscTB nepen [N,
- J1aTa JIMKBUAALWU JeOUTOpa,
- Jara 3aKIIOYeHHs JOTOBOPA YCTYNKHA JEHEXKHBIX TpeOOBaHHN
TPEThEMY JIUILY.

- Hebutopckast 3aJ10JDKEHHOCTb, MIpU3HaHHAs OIIEepaIMOHHOM,
OIICHMBAETCA B pa3Mepe HOMUHAJIBHON CTOMMOCTH.

- Ecim neburopckasi 3af0DKEHHOCTh HE SIBIISICTCS OIEPAlMOHHOM, €
CIpaBeUIMBasi CTOMMOCTb OIIPEJIENSIETCA B COOTBETCTBUU ¢ [Ipuioxkenuem 5.

B cnydae ompenencHus JEOMTOPCKOW 3aJI0JDKEHHOCTH METOJIOM
anmnpoKCUMaluy, YTpaBisionias KOMIIAHUS MPEIOCTABISET COOTBETCTBYIOIIUMN
pacuér Cnenuanu3upoBaHHOMY JIENIO3UTAPUIO Ha KaXAYIO JaTy OINpEeleNeHUs
CYA. JlaHHBII METO1 MOXKHO IPUMEHSTH MPU HAJMUUU TaHHBIX HE MEHEE YeM 3a
JIBa TOCJIEIHUX Mecsla, npeamecTpyromux aare onpenenenus CYHA. B gary
MOCTYIJICHUSI JTOKYMEHTa, COJepiKaliero MHPOPMAaIUI0 O peabHOM pa3smepe
HAYUCJIEHHOTO  00s3aTenbcTBa, IMPOU3BOAMTCA  KOPPEKTHPOBKA  pa3Mepa
HA4MCIICHUS.

CrpaBeanuBass CTOUMOCTh JEOMTOPCKOM 3a0JDKEHHOCTU KOPPEKTHPYETCsS B
cooTBeTcTBUU ¢ [Ipunoxenuem 5.
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puioxenue 17

HEJABU/XNUMOE UMYIIECTBO

Henuxumoe nmyiiecTBo

|. Haubosee paHHss U3 1at:
1. nara, ykazaHHas B aKTe NpueMa - Mepeaadyu, 3a MCKIIOYCHHUEM BHOBb
CO3/IaHHBIX 00BEKTOB HEJBMKUMOCTH
2. IaTa TOCylapCTBEHHOM PETUCTPAIIMU MpaBa COOCTBEHHOCTH BJIA/ICIbIICB
WHBECTUIIMOHHBIX MaeB [IM®, noarBepxkaenHas Boinuckoil u3 EI'PH.
I1. u1st BHOBB CO3JJAaHHBIX OOBEKTOB - JaTa PETUCTPAIlUU TIPaBa COOCTBEHHOCTH
BJIAJIENIbIIEB MHBECTUUMOHHBIX naeB [IM®, monreBep:kaeHHas BBITUCKON U3
EI'PH;
I1l. B ciaydae BKIFOUEHUS B COCTaB HMYyIIeCcTBa (OHIA HEIBIKUMOTO
AMYIIECTBA TMPHU BbIJIaY€ JOMOJHUTEIbHBIX WHBECTUIIMOHHBIX MAEB - Jara
pacopsIIUTENHHON 3aMUCKH.

|. HauGonee panHsis u3 aat:
1. nmata, ykazaHHasi B aKTe€ MNpueMa — TMepeaadyn (3a HCKIIOYCHHEM
MpEeKpaIeHus MaeBOro HHBECTUITMOHHOTO (POH/IA);
2. JaTa TOCYJApCTBEHHOW pPETHCTpAlliKd TpEKpalieHus IpaBa
COOCTBEHHOCTH BJIQZIEIbIIEB HHBECTUIIMOHHEIX acB [N,
MOJATBEPKIeHHass BbiUcKoW u3 EI'PH.
. Jata BCTYIUICHHS B CUITY cyaeOHOTO petieHus 0
BO3HUKHOBECHHH/TTPEKPAIIICHUH npaBa COOCTBEHHOCTH BJIAJCIbIIER
MHBECTUIIMOHHBIX MaéB [ Ha HEABMXKMMOE UMYIIIECTBO.

CrnpaBenuBasi CTOMMOCTh 00bEKTa HEJIBU’KUMOCTH OTIPEACIISCTCS OIICHIITMKOM
B CPOKH, COOTBETCTBYIOIIIHE TPEOOBAHUSAM 3aKOHOIATEIHCTRA.

Hensmxumoe UMyIIecTBO He ABISETCS TeCTUPYeMbIM akTUBOM. CripaBeyiuBast
CTOMMOCTH 00bEKTa HEJIBYKUMOCTH HE MOAJICKUT aHAINU3Y Ha KOPPEKTUPOBKY
CTOUMOCTH (0OECIICHEHHE).

B cnywyae cymiecTBeHHOro H3MEHEHMsI XapaKTepuCTHUK HenBukumMoro
MMYIIECTBA, TpeOyeTcsi B KpaT4alliMi CPOK MpPEeJOCTaBUTh HOBBIM OTYET
OLICHIIMKA.

CrpaBeanuBas CTOUMOCTh OOBEKTAa HEJBIKUMOCTH TpHU3HAeTcs paBHOU 0
(Homs):

° B ciy4ae COOBITHS MPHUBOJAALIETO K TMPU3HAHUIO HEABIKUMOTO
HMMYILECTBA HE MPUTOJHBIM JJIsl JaJbHEUIIEr0 MCHOJIb30BaHUs MO IEJIEBOMY
Ha3HAYEHUIO - C JaThl MOTy4YeHHs O(PUIIMATHLHOTO JOKYMEHTA O TaKOM (akKTe;
° B CITy4ae ecJii O0BEKT HEABMKUMOCTH ObLT IIPUHST B COCTaB UMYIIECTBA
[N ® no akty npuéma — nepegauu u B TeueHue 40 KaJeHAApHBIX THEU C JaThl
aKTa He OCYIIECTBIIEHA TOCYJapCTBEHHAsl PETUCTpaIUs IpaBa COOCTBEHHOCTH
BJIAJICTIbIICB MHBECTUIHOHHBIX MaéB IIM® Ha 3TOT 00BEKT HEABMKHUMOCTH,
noaTBepkA€HHAs Beinuckoil n3 EI'PH.
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Ipuioxenue 18

MNPABO APEH/IbI HEJABNXNMOI'O UMYLIECTBA (1mo 1oroBopy onepaumoHHoii

apeH/bl)

[IpaBo apeHabl HEIBMKUMOIO HMYILECTBa (IO JOrOBOPY ONEPALMOHHOMN

apeH/Ibl)

- Hara mepenaun 0ObEKTa HEIBW)KMMOCTH B apeHIY IO aKTy IMpHeMa-

nepenayu;

- JlaTa yCcTynKy nipaBa apeH1bl 00beKTa HEJBUKUMOTO UMYIIECTBA.

- Jlata moanucaHus akTa BO3BpaTa UMYILECTBA apEeH/I01aTelIo;

- Jlata ycTynku npaBa apeHbl TPETbEMY JIULLY;

- Jlata mpouero mpekpalleHuss IpaBa apeH]bl B COOTBETCTBUU C

3aKOHOJATEIBCTBOM MJIU IOTOBOPOM.

1. CmopasenBas CTOMMOCTb IpaBa apeHIbl HEIBUKMMOT'O UMYIIIECTBA HA CPOK
He 6oJiee 0HOTO ro/1a (KpaTKOCPOYHAs apEH/1a) PaBHSIETCS HYJIO.

CropaBeuinBasi CTOUMOCTb KPEOUTOPCKOM 3al0JDKEHHOCTH II0  JIOTOBOPY

KpaTKOCPOYHOH apeH/bl OnpeenseTcs Ha Kaxayto naty onpenenenus CHA, B

pasmepe 00s3aTenbCTB 10 JOrOBOPY Ha YyKa3aHHYH Jary. B ciydae ecimu

00s13aTeNIbCTBA MO JOTOBOPY HE MOTYT OBITh HAJEXKHO ONPEAEICHbI Ha TaKyrO

JaTy, TO HMPUMEHSIOTCS METO/Ibl alllPOKCUMALIHH.

2. CnpaBemnBas CTOUMOCTB ITPaBa apeHAbl HEJBIKMMOTO HMYIIECTBA Ha CPOK
0oJiee OJHOTO TOJa (IOJATOCpPOYHAsi apeH/a) OMpeesIeTCs] Ha OCHOBAHHUU
OT4UETa OLICHIIIHKA.

CropaBeuinBas CTOUMOCTb KPEOUTOPCKON 3aJ0JDKEHHOCTH IO JIOTOBOPY

JIOJITOCPOYHOM apeH/ibl ONpeeNnseTcs M0 NMPUBEICHHON K JaTe OLEHKH CyMMe

apEHIHBIX IIJIATEKEW Ha BECh CPOK JICUCTBUSI I0OTOBOpa apeHabl. [Ipu 3ToM Takoi

CPOK H€ JOJDKEH IpeBbIIaTh CpoK aAedcTBus IIpaBuil 10BEpUTENBHOTO

ynpasieHuss DOHAOM.

B kauecTBe cTaBKM AMCKOHTHPOBAHUS MCIIOJB3YETCS CTaBKa, YCTaHOBJIEHHAs

JIOTOBOPOM, a €ClIM JOrOBOPOM CTaBKa HE YCTaHOBJIEHA, MCIIOJIb3YeTCs

PBIHOUHAs CTABKa.

B xayecTBe pPBHIHOYHOI CTaBKM MCIIOJIB3YETCSl CPEIHEB3BELICHHAs CTaBKa B

BaJIOTE€ JOTOBOpa, MyOnuKyemas Ha oduuuansHoMm caiite [[b PD 3a mecsn,

HauOosiee ONM3KUMH K Jare OLEHKHM, IO KpeauTaM, HpeA0oCTaBICHHBIM

KPEIUTHBIMU OpraHU3alUsAMH HE(PUHAHCOBBIM OPTaHU3aLMsAM, COIOCTaBUMAs C

OCTaBIIMMCS [0 JIOTOBOPY apeHIbl CPOKOM, M CKOPPEKTHpOBaHHas Ha

n3MeHeHue kiroueBo craBku [[b P®D B mopszake, mnperycMOTpEHHOM

IIpunoxxennem 4.

3. OO6ecrneunTeNnbHbIH MIaTEX, OMIIAYSHHBIHN 10 JOTOBOPY KaK KPaTKOCPOYHOM,
TaK M JIOJTOCPOYHOW apeH[pl, MNpHU3HAETCd B COCTaBe JI€OUTOPCKOM
3aJI0JDKEHHOCTH, KOTOpas B Cily4ac BO3HUKHOBEHHUS OCHOBAHUN JUIs
o0eclieHeHUs] KOPPEKTUPYETCsl B COOTBETCTBUH ¢ [IpuiioskeHuem S.
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puioxenue 19

MOJIEJIb ONIPEJEJEHUSA PACYETHOM IEHBI JIJISI IOJITOBBIX IIEHHBIX
BYMATI, HOMUHHAPOBAHHBIX B PYBJISIX 1 EBPOOBJINT AT

JloJroBnie eHHbIE 0YMArH, HOMMHUPOBAHHBIE B PV0JISIX

CropaBeyinBasi CTOMMOCTD OOJIMTAllMU  OTIPENENSACTCS IMyTeM JIHUCKOHTHPOBAHUS CTOMMOCTH
OyaymMX KyHOHHBIX IUIaTeXeH, a TakKe HOMUHAJIa 110 CTaBKaM KpHUBON O€3pHCKOBBIX JOXOJHOCTEH,

CKOPPEKTUPOBAHHBIX HA KPEAUTHBIN CIIPE;

Pt0 = Z

Pio — CIpaBeUIUBAasi CTOMMOCTh OOJIUTAINH;

(L+ri+ CrSpread)

| — MOPSIKOBBIN HOMEP JCHEKHOTO MOTOKA,;

CFi  — i-blif ICHEXKHBIN MOTOK 1O OOJIUTAIMH — OYIYIIHE ICHEKHbIC IIOTOKH 110 O0JIUTaIH (BKITFOYast
KYIIOHHBIEC BBITUIATHI, AMOPTH3AI[MOHHBIC TUIATEKH, W TIOTANICHHE OCTATOYHOW HOMHWHAIBHOM
CTOMMOCTH) C JaThl ONpPEACIICHUs CIPaBEIIUBON CTOMMOCTH (HE BKJIOYas) J0 AaThl odepThl (eciu
odepTa MpeaycMOTpPEHA YCIOBUSIMH BBIMMYCKA OOJWTAaNMK), MO0 JaThl IIOJHOTO IIOTAIICHHUS,
MPEAYCMOTPEHHOTO YCIOBUSAMHM BBIITyCKa (€ciu odepra He MPeayCMOTPEHA).

ri — CTaBKa KpHBOM OE€CKYMOHHON 10X0aHOCTH pbiHKka OD3 (G-KpuBas), COOTBETCTBYIOIIAS JaTe
BBITIJIATHI 1-TO JIGHE)KHOTO TOTOKA, myonukyemas bankom Poccun 1 MockoBckoit bupikeii;

CrSpread — kpeuTHBIN CrIpe 0OIUTAIIMOHHOTO MHAEKCA (pacueT MPUBEIEH HIDKE),

ti- — cpok 10 BBIILIATHI i-I'0 JEHEKHOTO MOTOKA B rojax (B KauecTBe 0a3bl pacyeTa MCIob3yeTcs 365
JTHEH )

B cnywae, ecnu kakoi-nmuboO BBIMTYCK OOMUTanmii ObLT PEeCTPYKTYpHU3UPOBAH, TO MOJIYYEHHOE
3Hau€HUE JO JaThl BBIIUIATHl MEPBOTO KYyIMOHA C MOMEHTa PEOPraHu3allld KOPPEKTUPYETCS Ha
KO3 (GUIIMEHT, paBHBIII MakCUMaJIbHON BeposATHOCTH JedoliTa HAa TOpU30HTE | roja MO CTaTUCTHKE
MEXAYHApOIHOTO PEHTHHIOBOTO areHTCTBa «S&P» mo koMmaHusM ¢ npeanedosITHBIM PERTHHIOM B
cocraBe oTueTa (Uctrounwmk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Stud
y+And+Rating+Transitions.pdf/2ddcfodd-3b82-4151-9dab-8e3fc70a7035, Tabmwia 9).

B cJIydac, €CJIM BBIITYCK SBJISCTCA CY60pI[I/IHI/IpOBaHHLIM, TO B pacUCTC CTABKHU JUCKOHTUPOBAHUA
HCO6XO,Z[I/IMO YYUTBIBATH NIPEMHUIO 34 CY60p,Z[I/IHI/IpOBaHHOCTB. HOp}II[OI( pacuyeTa NpeMun NO0JKCH OBITH
OIIMCaH B HACTOAIIUX HpaBI/max.

CHpaBe,Z[J'II/IBaH CTOUMOCTB 06J'IHI‘3.I.IHI>1, MOJIYYCHHAasA B PE3YyJbTaTC AAHHOTO MCTOJAa pacycTa,

OKPYIIIACTCA 10 ABYX 3HAKOB IIOCJIC 3aHSITOI>'I, C IPUMCHCHUCM IIpAaBUJI MATCMATHYCCKOT'O OKPYTJICHHA.
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Jiis neneli pacyera MmeauanHoro kpenutHoro cnpena (CrSpread) B 3aBUCHMOCTH OT KPEAUTHOTO
pelTHHTa y BBITyCKa JOJITOBOM LIEHHOW OyMaru (KpeaIuTHBIN pEHTHHT B BAJIIOTE HOMHHAJA), a B CIIy4ae
€ro OTCYTCTBUSl — CHayaja pEHTHUHI AMMUTEHTA, a B CIIy4a€ U €ro OTCYTCTBUS PEUTHHI MOPYYUTENS
(rapanTa) mONTOBOW IIEHHON Oymaru, OJroBasi IeHHas Oymara MOXET OBbITh OTHECEHa K OJHOHU U3
YeTbIpeX pPEUTUHroBBIX TIpymi. [Ipy HanMuuM HECKOJbKUX PEUTUHIOB, BbIOMpaeTcss Haumbosee
aKTyaJbHBIM Ha J1aTy OLICHKH KPEAUTHBIA PEUTHHI. ECIM MOPY4HUTENBbCTBO IO BBIIYCKY JOJITOBOU
[IEHHOH OyMaru o0ecrieuuBaeT UCTIOTHEHUE 0053aTeNIbCTB B IIOJIHOM 00BEME U (MIJIM) TapaHTHsI BbIIaHA
Ha CyMMY HOMUHQJIBbHOM CTOMMOCTH U MPOIIEHTOB IO TaKuWM JOJTOBBIM LEHHBIM Oymaram, TO

BbIOMpaeTcsi HamboJIee aKTyalbHBIM Ha J1aTy OLIEHKU KPEJUTHBIA PEUTUHT BBIITyCKa JOJITOBOM LEHHON

Oymaru u nopyuuTtesns (rapaHra).

Moody's S&P Fitch
AKPA Ixenepr PeiiTunrosas
PA MexnyHapognas | Mexnynapoanasi | MexayHapoaHast rpynna
mKaJaa mKaJjaa mKaJaa
Baal BBB+ BBB+
Baa2 BBB BBB PeliTuarosas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), r‘r‘uAAA; ! Bal BB+ BB+
AA-(RU)
A+(RU), rUAA-, PeiiTuHroBas
Ba2 BB BB
A(RU) ruA+ rpynna I1
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
PeiliTuHroBas
ruBBB-,
BB+(RU) rUBB+ B2 B B rpynmna III
BB(RU) ruBB B3 B- B-
. . . PeiliTuHroBas
Bonee HU3KMi pedTHHT / pERTHHT OTCYTCTBYET rpynna IV

PeiiTMHIH nepecMaTpuBaIOTC B 3aBUCHMOCTH OT U3MeHeHus1 peiiTuHra Poccuiickoii
Denepanun.

KpenuTHslii cripen 11st peUTUHIOBBIX TPYIIIT PACCUUTHIBAETCS HA AATY ONPEACIICHUS] CIIPaBEITMBOM
CTOMMOCTH, Ha OCHOBaHUH JAHHBIX OOJUTAIIMOHHBIX WHIEKCOB, packpbiBaeMbix [TAO «MockoBckas
Oupka» IO HWTOraM KaxJIoro ToproBoro AHs. [Ipu BBIYMCIEHHH KPEAUTHOTO CIpela Ha JaTy
ONpe/ieNICHUs] CIPaBEIIIMBON CTOMMOCTH UCIOJIb3YETCs MEAMAHHOE 3HAYEHUE KPEIUTHOTO clpena 3a

IIOCICAHUC 20 TOPrOBBIX JHEeH BKII0Jas AaTy OIIPECACICHUA CHpaBCHHHBOﬁ CTOUMOCTH.

I[J'IH pacu€Ta 3HAUYUCHUA KPCAUTHOTO CIIpcaa COOTBCTCTBYIOH.ICﬁ peﬁTHHFOBOﬁ

TpYIIIBI

HUCIIOJIB3YIOTCA 3HAYCHHUA JOXOJHOCTH CJICAYIOIIUX HWHIACKCOB ITAO «MockoBcKas 61/Ip>1<a»,

PACKPBIBACMBIX IO UTOraM KaKJ10I'0 TOProBOTO OHA:
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e Innekc rocypapcTBeHHbIX obnuranuii (1-3 rona),
Tuxep - RUGBICP3Y;

e PeiitunroBas rpynmna I - aaeke kopriopaTtiuBHbIX oonuranmii (1-3 roxaa, peiitunr > BBB-),
Tuxep - RUCBICPBBB3Y;

e Peiitunrosas rpynmna Il - Manexc koprnoparuBHbix oonuranwmii (1-3 roga, BB- < pelitunr < BBB-),
Tuxep - RUCBICPBB3Y,

e Peiitunrosas rpynma 11 - Manekc kopropatuBHeIx oonurammii (1-3 roga, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

e Peiitunrosas rpynna IV - BeiOupaercs MHaekc B 3aBUCMMOCTH OT KOTHUPOBAJIbHOIO YPOBHS, B
KOTOpBIM BXOJAWUT A0NroBas IeHHas Oymara: MHaekc KOTHPOBAJIBHBIX JIMCTOB (KOTUPOBAJIbHBIN
ypoBeHb 2) unu MHeke KOTUpOBaIbHBIX JUCTOB (KOTUPOBAIBbHBIN YPOBEHD 3),

Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

Pacuer xpeauTHOTO cripea yisi peUTUHTOBBIX TPYIII OCYIIECTBIISIETCS 10 CICTYIONTUM (GOPMYIIaMm:
Peiitunrosas rpynna I:

PaccuuThiBaeTcss KpeauTHbIA crpen Sppr; 3a Kaxapld u3 20 MOcHeIHUX TOProBBIX JHEMH,
MPEANIECTBYIOIMINX AaT€ ONPECIICHHsSI CIIPABEIJINBOM CTOUMOCTH::
Spr1 = (YruceiceeeB3ay — Yrucaicpay) * 100
rae:
Y — 3HaYeHME TOXOAHOCTH COOTBETCTBYIOMIETO HHIEKCa, packpbITOro ITAO «MockoBckas Oupskay.
PaccunTheiBaeTcs MequaHHOE 3HAYCHHUE KPEAUTHOTO cripena Sp ; 3a nocieanue 20 TOProBuIxX JHEH
(MeauaHa W3 TOJIy4eHHOTO psma Sp r;). Ilpu pacdere 3HaueHUsT MEAMAHHOTO KPEIUTHOTO CIIpeia

MMPOMCIKYTOYHBIC OKPYTJICHUA 3HAYCHUH Sp r; HC IMPOU3BOIAATCA, PE3YJIbTAT pacucTa OKPYIJILACTCA 110

IIpaBUJIAM MAaTEMATUYECKOTO OKPYTJICHUS ¢ TOYHOCTBIO JI0 2 3HAKOB MOCJIE 3aIATOM.
PeiiTunrosas rpynmna I1

PaccunthiBaeTcs KpeauTHBIN copen Sprj; 3a Kakaslid u3 20 MOCIEAHMX TOPrOBBIX THEH,

NpeAUICCTBYIOIIUX NaTC OIPCACIICHUA CHpaBCHHHBOﬁ CTOMMOCTH:

Sp 11 = (Yrucsicesr3y — Yrucaicpay) * 100

Y — 3HaueHue J0XOIHOCTU COOTBCTCTBYIOIICTO MHACKCA, PACKPBITOTO ITAO «MockoBckas 61/1p>1<a».

PaccunthiBaeTcs MenuMaHHOE 3HAYEHUE KPEAUTHOTO cupeda Sp rp 3a nociennue 20 TOProBbIX
JTHEH (MelMaHa U3 MOJIy4eHHOTO psaja Sp ;). Ilpu pacueTe 3HaueHUs1 MEIMAHHOTO KPEIUTHOTO CIIpeia
MPOMEXKYTOUHbIE OKPYTJIEHUS 3HAUEHUU Sp 1 ; HE IPOU3BOIATCS, PE3YNIbTAT pacuera OKPYIJISIeTCs 1Mo

IpaBHJIaM MaTCMAaTUYCCKOI'0 OKPYIJICHUS € TOYHOCTBIO 10 2 3HAKOB IIOCJIC 3aIISTOM.
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Peiitunrosas rpynna III

PaccuuthiBaeTcs KpenuTHBIM crpea Spry;p 32 Kaxabld u3 20 TOCIEeTHUX TOPTOBBIX JIHEH,
MPEANIECTBYIOIINX AAT€ ONPECIICHUs CIIPABEAJIMBON CTOUMOCTH
Sp rir = (Yruceicpsay — Yrucsicpay) * 100

Y — 3HaueHue JOXOTHOCTH COOTBETCTBYIOMIETO NHICKCA, packpbiToro [TAO «MockoBcKkas Oupxay.

PaccunthiBaeTcs MeanaHHOE 3HAYEHUE KPEIUTHOTO chpena Sp rj; 3a nociuennue 20 TOproBbIX
JTHEH (MenaHa U3 MoJIy4eHHOTO psiaa Sp ;). [Ipu pacdere 3HaUeHHUS] MEIMAHHOTO KPEIUTHOTO CIIpe/ia
MIPOMEXKYTOUHBIC OKPYTIICHUSI 3HAYCHUH Sp T ;;; HE IPOUZBOMATCS, pE3y/IbTaT pacueTa OKPYriseTcs 1Mo

MpaBUJIaM MaTEMaTHYECKOTO OKPYTJIEHUS C TOYHOCTBIO J0 2 3HAKOB MOCIIE 3arsToM.
Peiitunrosas rpynna IV

PaccunTeiBaeTcss kpenuTHbIM crpen Sp rpy 3a Kakabld u3 20 MOCIEOHUX TOPrOBBIX JTHEW,

MPEANIECTBYIOMINX AaT€ ONPECIICHHs CIIPABEIIINBON CTOUMOCTH::
Spriv = (YrucsicpLs — Yrucsicpsy) * 100, (Popmyna 1)
Spriv = (Yrucsicrrz — Yrugricesy) * 100, (Popmyia 2)
Y — 3HaYeHMe TOXOAHOCTH COOTBETCTBYIOIETO HH IEKCa, packpbIToro ITAO «MockoBckas Oupskay.

®opmyna 1 ucnosib3yercs s TOATOBBIX IIEHHBIX OyMar BXOISAIIUX B KOTUPOBAILHBIN YPOBEHb 3
ITAO «MockoBckast oupska». @opMyna 2 UCHONB3YETCs IS JOJTOBBIX IIEHHBIX OyMar BXOJSIINX B

KOTHpOBaIbHBIN ypoBeHb 2 [TAO «MocKkoBcKas Ouprkay.

PaccuutbiBaeTcss MeAMaHHOE 3HAUYEHUE KPEAUTHOrO crpeaa Sp rpy 3a mocienHue 20 TOproBbIX
IHeH (MearaHa U3 MOJyYeHHOTo pasa Sp v ). [Ipu pacuere 3HaueHNS MEMAHHOTO KPEAUTHOTO CIIpeia
MIPOMEXYTOYHBIE OKPYTJICHUS 3HAYCHUH Sp 1 ;y HE MPOU3BOAITCS, PE3yAbTaT pacyeTa OKpYriseTcs o

IIpaBHJIaM MaTEMAaTUYCCKOI'0 OKPYIJICHUS C TOYHOCTBIO 10 2 3HAKOB IIOCJIE 3aIISITOM.

EBpoob6auramun

Jlnst eBpooOMranuii, B OTHOIIEHUH KOTOPBIX U3BECTEH KOHEUHBIN 3a€MIUK (110 JAaHHBIM CUCTEMBbI
chonds.ru) u mpu 3TOM «CTpaHOW pHCKa» 3aeMINUKa sBisieTcs: Poccusi, cripaBeinBas CTOMMOCTb
OTIpeIeNIeTCs COTJIACHO MOJIENH OLEHKH CIIPaBeUIMBOM CTOMMOCTHU pyOJIeBbIX 0OIUranuii Ha ypoBHE 2
CO CIEAYIOIIMMH U3MEHEHHUSIMHU IIPH pacdeTe MEJUAHHOIO KPEAUTHOTO CIIpea:

Ecnu nu1st onieHnBaeMoi 1OATOBOM LIEHHOI OyMaru OCHOBHBIM PHIHKOM SIBJISI€TCSI OUP>KEBON PHIHOK,
TO MeIMaHHBIA KpenuTHbIl cnpex (CrSpread) paccuuThiBaeTCs Ha OCHOBAHMHM BBIOpaHHBIX

ynpasistomieit kommnanueid J[Y TIN®D aHanoruvyHeIX JOATOBBIX IIEHHBIX OyMar, Ajs KOTOPBIX Ha JaTy
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pacueta CYHA (uim B mpeablAylIui TOProBBIM JeHb, ecnu jata omnpeneneHuss CUA sBusercs He
TOPrOBBIM JHEM) PIHOK IPU3HAETCS AaKTUBHBIM.

Ecmu s oneHnBaeMoi JONTOBOW LIEHHOW OymMaru OCHOBHBIM PBIHKOM SIBJISIETCSI BHEOMPIKEBOU
PBIHOK, TO MEIAMAaHHBIM KpeauTHbI crpen (CrSpread) paccuuThIBaeTCs Ha OCHOBAaHMM BBHIOPAHHBIX
ynpasisitoeii komnanuet Y [IN® ananornyHeIx JOITOBBIX LIEHHBIX OyMmar, /Ui KOTOPBIX Ha JaTy
pacueta CYHA (unam B TpeablAylIui TOPTOBBIM JeHb, ecnu nata ompeneneHuss CUA sBusercs He
ToproBeiM JHEM) ecTh LieHbl BGN, BVAL (Score pasen wiu Beie 6) i HKO AO HP/I.

JlonroBas 1ieHHast Oymara MpU3HaeTCsl aHaJIo0roM JJIs 1ieJiel OLIEHKHU B cIydae, €CJIM OJTHOBPEMEHHO
coOII0AaI0TCA CENYIOIINE YCIOBHUS:

1. BamroTa HOMHMHAjJa aHajora COBIIAJAaeT C BAIIOTOM HOMHHAJIA OLIEHWUBAEMOW [OJITOBOM IIEHHOM
Oymaru;

2. Jropais aHaJIoTa OTKJIOHSETCS OT 3HAYCHHUS NIOPAIAN OLIEHMBAEMOM J0JITOBO IIEHHO# Oymaru Ha
+/- 90 nueii (B ciyuae eciii HEBO3MOXKHO BbIOpaTh HU OJHOTO aHAJIOTa, M0 KOTOPOMY HOpAIns
YIOBIETBOPSET O00O3HAUEHHOMY YCJOBHIO, JIOIYCKaeTcsi BBIOOp aHajoroB ¢ MPOU3BOJILHOMN
JIOpalve, Ipy YCIOBHH, YTO CPEAHEB3BEIICHHAS JIOPallis MHOKECTBA JOJITOBbIX IIEHHBIX OyMmar,
BBIOPAHHBIX B KAUE€CTBE aHAJIOTOB, YIOBIETBOPSET 0003HAYEHHOMY YCIIOBHIO);

3. aHaJIOT OTHOCHUTCS K TOH kK€ pEMTUHIOBOM IpYIIE YTO U OLICHUBAaEMas J10JIrOBas LIeHHas Oymara;

4. aHanor SABISIETCS JPYTUM BBIIYCKOM TOTO K€ SMHUTEHTA, YTO M OLIEHMBaeMas JOJroBas LCHHas
Oymara, a B cilydyae OTCYTCTBHS - 3MUTEHT aHAJOra OTHOCHUTCS K TOMY K€ arpernpoBaHHOMY
CEKTOPY SPKOHOMHUKM U CTPAaHOM PHMCKA SMUTEHTa/KOHEYHOI'O 3aeMINMKa (IO JAHHBIM CHCTEMbI

cbonds.ru) sBisiercs Poccust.

JonroBas nexHHas Oymara MOKET ObITh OTHECEHAa K OJHOW M3 YEeThIpEX PEUTHHIOBBIX TPYIII B
3aBUCHUMOCTHU OT KPEAUTHOTO PEHTHHIra Yy BBIITyCKa IOJITOBOM 1IEHHON Oymaru (KpeIuTHBIM PEUTHHT B
BaJIOTE HOMMHAJA), a CIydae ero OTCYTCTBHS - PEWTHHIra SMUTEHTa WM MOpy4duTens (rapaHTa)
JONTOBOM 1IeHHON Oymaru. [Ipu Hanmu4YMKu HECKOJIbKUX PEHTHHIOB, BEIOMpaeTcs Hanubosee aKTyalnbHbIN
Ha J1IaTy OLEHKU KPEeIUTHBIM perTuHr. Ecii mopyYuTeNnsCcTBO MO BBIMYCKY JOJITOBOM IIEHHON Oymaru
o0ecrieynBaeT HCHOJHEHHE O00S3aTEeNBCTB B MOJHOM 00BbEME M (MJIM) TrapaHTHs BbIJaHa HA CyMMY
HOMMHAJIBHOM CTOMMOCTM M TPOLEHTOB MO TaKWM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOHMpaercs
HamOoJee aKkTyalbHBIM Ha JaTy OIEHKU KPETUTHBIM PEUTHHT BBIMYCKAa JOJTOBOW IIEHHOW Oymaru u

nopy4uTens (rapaHra).

Moody's S&P Fitch .
PeiliTunrosas
MexxkayHapoaHas Me:xkayHapoaHas MesxkayHapoanas rpynna
IKAJ1a IKaJIa IKaJaa
Baal BBB+ BBB+ .
Baz? BBB BBB PeiliTunrosas
rpynmna I
Baa3 BBB- BBB-
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Bal BB+ BB+
Ba2 BB BB PeiiTunroBas
rpynmna II
Ba3 BB- BB-
Bl B+ B+
B2 B B PeiiTuaronas
rpynmna IIT
B3 B- B-
Bosee HU3KUI PEHTHHT / pEITHHT OTCYTCTBYET PeifiTunrosas
b P YIETRY rpynmna IV

PeliTuHIrM nmepecMaTpuBaOTCH B 3aBUCHUMOCTH OT U3MeHeHHs peiiTuHra Poccuiickoii

Denepanuu.

I[J'IH [eae HaCTOSIIeH MCTOAHKHU BBIACIIAIOTCA CICAYIOIINUC arperupoBaHHbIC CEKTOPLI

IKOHOMMKMU:

(MHAHCOBBIN CEKTOP,

CEKTOp PETMOHANIBHBIX U MYHHUIIUIAIbHBIX BBITYCKOB;
KOPIIOPATUBHBIN CEKTOP;

CEKTOp TOCyapCTBEHHBIX IEHHBIX Oymar.

KpeautHslil cipes; Mo Kaxa0My aHAJIOTy PACCUUTHIBAETCS B CIIEIYIOLIEM TOPSIKE:

CrSpread; = YTM; —1;

rae,

YTM; — noXoaHOCTh K moramieHuto/odepre i-oro aHajora 1o 1eHe 3aKpPhITHS,

7; — CTaBKa KPUBOW OECKYMOHHOUW MOXOAHOCTH Ka3Haueuckux obmurarnuii CILIA, cooTBeTcTBYIOMmIAS

nare mnoramieHus/opeptsl 1-oro anaiora. CTaBka KpuUBOM OECKYNMOHHOW JOXOJHOCTH Ka3HAYEeHCKHUX

obmuraruit CIIA onpenensiercst ¢ momomnsto Gpyakuun «GC 125» nHpopMannoHHO- aHATUTHIECKOTO

areHTcTBa Bloomberg;

MenuaHHbIi KpEIUTHBIN COPE] pacCUUTHIBACTCA 3a mociaeaHue 20 TOproBeIX IHEW HA OCHOBAHUM

MOJIYYCHHBIX KPCAUTHBIX CIIPEAOB aHAJIOT'OB. HpI/I PacdeTC 3HAUYCHUA MCIUAHHOI'O KPCAUTHOT'O CIIpCaa

MIPOMEXKYTOYHBIE OKPYIJICHUS 3HaueHui CrSpread; He MPOU3BOAATCA, PE3YNIbTAT pacueTa

OKPYIIIICTCH IO IMpaBHUJIaM MaTEMATUYCCKOI'0 OKPYIJICHUSA ¢ TOYHOCTBIO 10 2 3HAKOB IIOCJIC 3aIISITOM.
[[J'IH eBpOO6HHFaHHﬁ, HOMUHHPOBAHHBIX B pY6J'I$IX, HCIIOJIB3YCTCA 0e3 U3MEeHEHNH MOJICIIb AT

OIICHKH CTOMMOCTH HOJIOBBIX IICHHBIX 6YM8.F, HOMUWHHPOBAHHBIX B pY6J'I$IX.
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puioxenue 20

I[Hopsaok KOHBEPTALIMM CTOUMOCTEI, BHIPA’KEHHBIX B 0JJHOI BAJIKOTE, B BAJIOTY
onpenesenus CUA
WRMOJICé‘Wl ycmarnosumb CamMOCmoAmenbHo I’lOpﬂ()OK KOHeepmayuu cmow\wcmeﬁ, BbIPAINCEHHDBIX 6 eaﬂiome)

l. CTOMMOCTb YHCTHIX AKTHBOB M PacyeTHasi CTOMMOCTHh MHBECTHIIMOHHOIO MNas
onpeneasOTCa B pyossix.

CrouMOCTh aKTHBOB U BETMYMHA 0053aTENIbCTB, BEIpAXKEHHAs! B MHOCTPAHHOM BaJlOTe, IPUHUMAETCS B
pacuer CHA B py0Ousix o OupxkeBomy Kypcey 3akpoitus (TOD) [TAO «MockoBckasi Oupxa» Ha JIaTy
OTpeJieNIeHUs] UX CIpaBeaInBOM crouMocTu. B ciyuae orcyrerBus OupskeBoro kypca 3akpbitust (TOD)
I[TAO «MockoBckas 6upxa» Ha naty ompenenenus CHA, ucnonb3yercss OUp>KEBON Kype 3aKpbITUS
(TOM) ITAO «MockoBckas oupka». Ecnu Ha naty onpenenenus CHA 115t BaIOTHI HE OTIPEIEISIOTCS
oupkeBbie Kypchl 3akpeiTusi TOD u TOM ITAO «MockoBckass Oupikay, IS IIEJIeH OIEHKH
npuMensiercst  kypc LleaTpansHoro 6anka Poccuiickoit deneparuu (nanee — banka Poccun).

Ecnu na naty onpenenennss CHA a1 ”HOCTpaHHOM BaIFOTHI HE YCTAHOBJICHBI OUPKEBBIE KYPCHI
3akpeiTusi TOD u TOM ITAO «MockoBckas Oupskay», a Takke He ycTaHOBJIeH Kypc banka Poccun, mmst
nepecuera B pyosu PD ucmonabsizyeTcst Kpocc-Kype, OnpeAeaseMblid CIeAyIOINUM 00pa3oMm:

Kpocc kypc = CUR/USD * USD/RUR,
rjae:
USD/RUR —kypc pomrtapa CIIHA (TOD, TOM wnu kype banka Poccuu B COOTBETCTBHH € paHEe

yCTaHOBJICHHBIM MOPSAKOM BbIOOpa Kypca), Ha naty pacuera CUA;

CUR/USD - xypc BGN (Last Price) BamioThl, B KOTOPOH BBIpa)KCHAa CTOMMOCTH AKTHBOB
(o0s3arensctB), k J[ommapy CIIA, packpsiBaemblii uHMopManmoHHou cucremoit "biymbepr”
(Bloomberg) na nary onpenenenust CHA.

B cnyyae oTcyrcTBus Kypea BamtoThl k nosapy CIIA, ucnomnbs3yercs Kypc BalllOThI K €BPO:
Kpocc kypc = CUR/EUR * EUR/RUR
KynoHnHbI# 10X0/1 Ha OIHY LIEHHYIO OyMary, BEIpQ)KEHHBIH B BAJIIOTE, IEPECUUTHIBACTCS B
pyOJIM € TOYHOCTBIO /10 8-TO 3HaKa MOCe 3aMsATOH.
1. CTOMMOCTh YHMCTBIX AKTHBOB H pacyeTHasi CTOMMOCTh WHBECTHIIMOHHOIO Masi
onpeessilOTCS B BAJIOTe.
CTouMOCTh aKTUBOB U BETUYMHA 00SI3aTENIbCTB, BEIPAKEHHAS B BAJIFOTE, OTJIUYHOMN OT BaIOTHI
CYA, npunumaercs B pacuer CHA B Bamote CUA no ob6parHomy OupkeBoMy Kypey 3akpbitus (TOD)
ITAO «MockoBckas Oupskay Ha 1aTy OIpeAeIeHUs UX CIIPAaBEJIUBOM CTOMMOCTH. B citydae oTcyTCTBUS

oupxkeBoro kypca 3akpeitusi (TOD) ITAO «MockoBckasi Oupka» Ha gaty ompeneneHuss CUA,
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UCTOJNB3yeTcs 00paTHbIii oupskeBoii Kype 3akpbiTst (TOM) ITAO «MockoBckas oupka». Eciau Ha naty
onpeznenenuss CHA He onpeneinsatorcs oupxkeble Kypebl 3akpbituss TOD nu TOM ITAO «MockoBckas
Oupka», Ui [eNed OICHKH NpUMEHseTcs  oOparHbiii kypc LleHTpamsHoro Oanka Poccwuiickoii
Oepnepauun (nanee — banka Poccun).

[Tox 0OpaTHBIM KypCOM BAJIIOTHI, OTJIMYHOM OT BaOThl CUA, TOHMMAETCSl YaCTHOE OT JICIICHUS
emuannbl Ha Kype (TOD, TOM wmm banka Poccun) Bamoret CHA Kk BaIiOTE, OTIMYHOW OT BaJFOTHI
CYA, onpenenéHHoe ¢ MAKCUMaJIbHOM TOUHOCTBIO.

Kypc Bamora/Bamora CHA= 1/(xypc Bamora CHA/BantoTa).

Jlj11 nHOCTpaHHOMW BaIIOTHI, OTVIMYHOW OT BatOThI onpeaeneHuss CHA, it nepecyeTa B BaJIIOTY
onpenenenuss CYA wucnonb3yercs npsmoit kpocc-kype CUR/Bamora CHA (BGN (Last Price)),
packpbiBaeMblii H”HPopMaloHHOM cuctemoit "biaym6epr" (Bloomberg) na nary onpenenenust CHA.

B cnydae otcyrcTBHsSI MpsIMOro KpoOCC-Kypca, pacKpbIBaeMoro HH(OPMalMOHHON CHCTEMOI
"Brym6epr" (Bloomberg) na matry omnpenenenusi CHA, HCIONB3YyeTCs] KPOCC-KYpPC, OMPEAeIsIeMbIi
CJIETYIONTUM 00pa3oM:

Kpocc xypc = (CUR/RUR) / (Bamrora CHA/RUR),
rjae:

CUR/RUR —Kkpocc-Kypc HMHOCTPaHHOM BaliOTHI, yCTaHOBIIEHHBIH bankom Poccum Ha nary
pacuera CHA;

Bamora CYHA/RUR - kpocc-kypc BamoTel CUA, ycranoBiennbli bankom Poccum Ha maty
pacuera CHA.

Kynonsnslit 10X0/1 Ha 0/IHY LIEHHYIO OyMary, BIpaXKCHHBIN B BAJIIOTE, IEPECUUTHIBACTCS B

pY6J'II/I C TOYHOCTBIO A0 8-T0 3HaKa I0CJe 3aMATOM.
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