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TEPMUWHBI U OITPEJAEJIEHUS, UCITIOJIb3YEMBIE B IIPABHUJIAX OIIPEJAEJEHUSA
CTOUMOCTHU YUCTBIX AKTUBOB

Croumocth 4YHMCTBIX akTHBOB (CYA) — BenmuuuHa, omnpenensieMas B COOTBETCTBHH C
3akoHoaTenbcTBOM Poccuiickoit denepanum, Kak pa3HULA MEXKIYy CTOMMOCTBIO aKTHBOB U BEJIMYMHOMN
00513aTebCTB, MOJIIEKAIIMX UCTIOJHEHHUIO 32 CUET yKa3aHHBIX aKTUBOB, HA MOMEHT omnpeaeneHus CHA.

Haburonaemasi m nocrynHasi OupskeBasi IJIOIIAJAKA — TOProBasl IJIOLIAJKA POCCUICKON U (WJIH)
WHOCTpaHHOU Oupku, 3akperieHHas B [IpaBunax ompenenenus CUA (manee mo Tekcry - IlpaBmia) k
KOTOPOH y YIPaBISIONICH KOMIIAHUH €CTh JOCTYII, KaK HAMPSIMYIO, TaK ¥ yepe3 (UHAHCOBBIX TOCPETHUKOB.
VYkazaHnHble OMpKeBBIC TIIOMIAIKK TTpuBeAeHBI B [Ipunoxenun 3.

AKTHBHBIH PBIHOK — PBIHOK, HA KOTOPOM OMNEPALMU C AKTHBOM WJIH 00513aT€ILCTBOM MPOBOJISATCS C
JIOCTAaTOYHOW YaCTOTOMW M B JIOCTATOYHOM OOBEMe, MO3BOJIIIONIEM IMOJIy4aTh MHPOpMaIU0 00 OIEHKax
AKTUBOB WJIM 0053aTEIbCTB HA MIOCTOSIHHOW OCHOBE.

OCHOBHO# PBIHOK — PBIHOK (M3 YHCJIa aKTUBHBIX) ¢ HAMOOJBIIMM JIJISi COOTBETCTBYIOIIETO aKTHBA
win 0053aTeIbCTBa 00HEMOM TOPTOB U YPOBHEM aKTUBHOCTH.

HawuooJ1ee BBITOHBIN PHIHOK — PHIHOK, HA KOTOPOM ObLIa OBI MOTy4€Ha MaKCHMallbHasi CyMMa OT
NPOJKU aKTHBA WU YIUTaueHa MUHUMAJIbHAsI CyMMa 3a TO, 9TOOBI IepeiaTh 0053aTeIbCTBO.

CnpaBeyinBasi CTOMMOCTB — 9TO I[€HA, KOTOpasi OblIa OBl MOJIydeHa MPH MPOJaKe aKTHBA WIH
yIUTaueHa Mpy nepeaade 00sA3aTesbCTBA B X0/1€ OOBIYHOM CAEIKM Ha OCHOBHOM (HMJIM Han0oJiee BHITOIHOM)
pPBIHKE Ha JaTy OICHKH B TEKYIIUX PHIHOYHBIX YCIOBHAX (TO €CTh II€Ha BBIXOJa), HE3aBUCUMO OT TOTO,
SIBJISI€TCSI JIU TaKas [IeHa HEMOCPeICTBEHHO HaOII01aeMOo UM PacCUUTHIBAETCS C UCIOIb30BAHUEM JPYTOro
METO0/1a OLICHKHU.

YpoBeHb LIeHBbI NIPH ONpe/iesIeHUH CNPaBeVINBOl CTOMMOCTH - YPOBHH LIEH NIPH ONpeeeHIH
CIPaBE/UIMBOM CTOMMOCTU ONPEIENSAIOTCS B COOTBETCTBUU ¢ MeXayHapOJHbIM CTaHIAPTOM (UHAHCOBOU
otuetHocTH (IFRS) 13 «Omenka crpaBeMBol CTOMMOCTH», BBEJACHHBIM B JCHCTBHE HA TEPPUTOPHH
Poccuiickoit denepanuu npukazom Munuctepcta ¢unancoB Poccuiickort deneparmu ot 28.12.2015 N
2171 "O BBemeHnmH MeXIyHApOJHBIX CTaHAAPTOB (UHAHCOBOM OTYETHOCTH U PazbiacHeHwmit
MexayHapoIHbIX CTaHAApTOB (MHAHCOBOM OTYETHOCTH B JeHCTBHE Ha TeppuTopun Poccuiickoit
®denepanuu U O MPU3HAHUH YTPATUBIIMMHE CHITy HEKOTOPBIX MPHUKA30B (OTIEIILHBIX MOJIOKEHUI MPHUKA30B)

MunucrepcTtBa ¢punancoB Poccuiickoit deneparmn':

1-ii ypoBeHb — IICHOBbIE KOTHUPOBKH (HEKOPPEKTHPYEMbIC) AKTHBHBIX PBIHKOB JISi WACHTUYHBIX
AKTUBOB WJIM 00513aTENBCTB, K KOTOPBIM Y OPTaHU3AIIUU €CTh JJOCTYII Ha IaTy OI[CHKH.

B pamkax YpoBHs 1 akueHT fenaercs Ha ONpeeIeHUH CIEIYIOIIEro:



(a) OCHOBHOTO PBIHKA I COOTBETCTBYIOUIETO aKTHBA WM 00S3aTENLCTBA HIIM, NMPH OTCYTCTBUU
OCHOBHOT'O PbIHKA, Har00JIee BHITOTHOTO PBHIHKA JJIsl 3TOTO aKTHBA WU 0053aTeNIbCTBA; U

(b) MoxeT Jn opraHu3aus 3aKIIOYUTH CIEIKY B OTHOIIEHUH TOT0 aKTHUBA MU 00S3aTENBCTBA I10
[IEHE JJAaHHOTO PbIHKA Ha JIaTy OLIEHKH.

2-il ypoBeHb — 1I€HA, ONPE/ICIICHHAsl HA OCHOBAHUHM MCXOJHBIX JaHHBIX, KOTOPbIE SIBISIOTCSA IPSIMO
WJIM KOCBEHHO HAOJI0J]aéMbIMU B OTHOLICHUM aKTHBA WM 00s3aTENIbCTBA, UCKIIIOYas [IEHOBbIE KOTUPOBKH,
OTHECEHHbIE K YPOBHIO 1.

3-ii ypoBeHb — II€Ha, OIpeJEJIEHHAs HAa OCHOBAHWU HEHAOIOJaeMble HCXOJHBIX JIAHHBIX B
OTHOIIICHUY aKTHBA MU 00s3aTEIIbCTBA.

KpenuTHbIii puUCK — PUCK BO3HUKHOBEHHsI YOBbITKa BCJIEJICTBHE HEHMCIIOJIHEHUS KOHTPAareHTOM
00513aTeJIbCTB 1O JJOTOBOPY, a TAKKE HEOIUIAThl KOHTPAreHTOM OCHOBHOTO JIOJITA /WU MPUYHTAIOIIUXCS
MPOLIEHTOB B YCTAHOBJIEHHBII I0TOBOPOM CPOK.

KpenuTHblii peliTHHT — MHEHHE HE3aBUCHUMOIO PEUTHHTOBOTO areHTCTBA O CIIOCOOHOCTH JIMIIA
UCTIOJHATh TPUHSATBICE Ha ceOs (UHAHCOBBIE 0053aTENBbCTBA (O €ro KPEeIUTOCHOCOOHOCTH, (PMHAHCOBOU
HAJIKHOCTH, (PMHAHCOBOM YCTOMYMBOCTHU), BBIPAKEHHOE C MCIOJIH30BAaHHEM PEHTHHIOBOW KATETOPUH IO

ONPEACIICHHON PEUTHHTOBOM IIIKAJIE.

OnepannoHHas 1e0MTOPCKAsi 3aJ0/KEHHOCTb — JeOMTOpPCKas 3aJ0DKEHHOCTh KOHTPAreHTa,
BO3HHUKAIOIIAsi B X0/JI¢ HOPMaJIbHOI'O ONEPALMOHHOIO 1MKJIa, KOTopasi OyAeT moraiieHa B TE€4eHHUE CPOKOB,
YCTaHOBJICHHBIX B Hactosmmx [IpaBuiax. JlomycTUMbIe CPOKM MPOCPOUYKH W HMCIIOJHEHUS 00s3aTeIbCTB
onpeaensoTes HacTosmuMu [IpaBuiaMu, M JOJDKHBL OBITH MOJATBEPKAEHBI PHIHOYHOW (MM BHYTpPEHHEH )
CTAaTHUCTUKOM  YNpaBJAIONMIEH KOMIAHMM [0 CPOKaM IIOTAlICHUs] KOHKPETHOrO BHIA ACOUTOPCKOMA
3a10JDKeHHOCTH. OnepanmoHHas JeOUTOpCKas 3aI0JDKCHHOCTh OIEHHBACTCS M0 HOMHHAIY B Cllydae

OTCYTCTBHS UHBIX (PaKTOPOB OOECIICHEHHUS.

JleGutopckas 3a/10JDKEHHOCTh, IO KOTOPOi BBISIBIICH OJIMH WJIM HECKOJIBKO MPH3HAKOB 00ECIICHEHUS,
ykazaHHbIX B [Ipunoxkennn Ne 5 x Hactosmum [IpaBunam, KpoMe JOMYCTUMOM MPOCPOUKH 00S3aTEIBCTB B

paMKax OIICPAlMOHHOI'O IUKJIa, HC MOXKCET OBITE IIpU3HaHa OHGpaHHOHHOﬁ.

JleObuTopckasi 3a/J0JKEHHOCTh C IOBBIINIEHHBIM YpPOBHEM pHCKa HE BO3BpaTa HE MOXET ObITh

MpU3HaHa OTNEPaIMOHHOM.

HexBanupuuupoBannbie ¢uHaHcoBble HHCTPyMeHTbl (H®UW) — Bxonsdiine B COCTaB aKTUBOB
[aeBOr0 MHBECTUIIMOHHOTO (OHMA IIEHHBbIE Oymaru, sIBJISIOIIMECS LIEHHBIMU OymMaraMu B COOTBETCTBHHM C
JIMYHBIM 3aKOHOM JIUIIa, 00S3aHHOTO 10 IIEHHBIM Oymaram, HO He KBaJIM()UIIMPOBAaHHbIE B KAYECTBE LIEHHBIX

Oymar B mopsijike, ycraHoBieHHOM bankom Poccum.



JOKcnepTHOEe (MOTHBHPOBAHHOE) CY:KJAeHHE — ITO JIOKYMEHTaJIbHO O(OpMIIEHHOE MpodeccroHaabHOe
CyXJeHHe YTpaBidroled KOMIIAaHUH, coJepikaliee OOOCHOBAaHHBIE pacdeThl U BBIBOJABI 00 OLIEHKE
CIpaBeUIMBOM CTOMMOCTH AKTUBOB, O BEJIMYHMHAX, UCIOJIb3YEMBIX B pacueTe CIPaBEIMBOI CTOUMOCTH, O
BBISIBJICHHBIX OCHOBAHMSAX NPU3HAHUSA/TIPEKpAIleHUs MPHU3HAHHUS AaKTHBOB/OOSA3aTENbCTB, O BBIABICHHBIX
NpPHU3HAKAX BO3HUKHOBEHHS KPEIUTHBIX PHCKOB U MPOYHMX OOCTOSTEIBCTBAX, KOTOPBIC BIUSIOT HA OLCHKY
cripaBeUIMBON CTOMMOCTH B cooTBeTCTBUM ¢ MC®O 13. [IpumeHeHne Takoro Cy>KIEHHUS IOMYCTUMO B

CIly4asix, yCTaHOBJIEHHbIX HacTosiniumu [IpaBunamu onpenenenus CHA.

OBLIME NMOJOKEHUSA

Hacrosmme Ilpasmna ompenenenuss CUA 3IIU® pentnoro «AK BAPC - Topuzont» mopg
ynpasieauem OOO YK «AK BAPC KAIIMTAJI»  pa3paboTraHbl B COOTBETCTBHHM C YKa3aHHEM
entpansHoro banka Poccuiickoit ®enepanuu ot 25 aBrycra 2015 roga Ne 3758-VY, B COOTBETCTBUH C
®denepanbHbIM 3aKOHOM «O0 nHBeCTHIIMOHHBIX (hoHmax» No 156-D3 ot 29 Hos16pst 2001 roa 1 MPUHATHIMU
B COOTBETCTBUU C HUIMU HOPMATHUBHBIMHU aKTaMH.

Hacrtosimue [IpaBuiaa npumensitores ¢ «30» urons 2023 roaa.

W3menenus u nononHeHus B Hacrosimue [IpaBuia MOryT ObITh BHECEHBI B CIIydasix, yCTAHOBJIEHHBIX
HOPMATHBHBIMHU TPABOBBIMU aKTamMH. B ciydae HEOOXOAMMOCTH BHECEHHS W3MEHEHUH W JOMOJIHEHHHA B
[IpaBuiia, K TEKCTY U3MEHEHUH U JONOJHEHUH MpUIIaraeTcs MOsICHUTEIbHASI 3aIIUCKA O TPUYMHAX BHECEHUS

TaKUX U3MEHEHUH U I[OHOJ'IHCHI/IfI 1 YKa3bIBACTCA AaTa HavdaJia UX HNPUMCHCHU .

MOPSITOK OIPEJIEJTEHUSI CYA M CPEJTHEI' OJIOBOM CYA.

CYA paccuuTbIBaeTcsi M0 COCTOSIHUIO Ha 23:59:59 nathl, 0 COCTOSHUIO HA KOTOPYIO OINpPEAEIIAeTCs
CUYA, c yueToM JaHHBIX, PACKPBITBIX HA yKa3aHHYIO ATy B JOCTYIHBIX Ul YIPABISIONICH KOMIAHHH
MCTOYHHKAX BHE 3aBUCUMOCTH OT YaCOBOT'0O TOsICA.

CUYA ompenensiercs He TIO3HEE paboYero JHs, CIEAYIONMIEeTo 3a JTHEM, IO COCTOSHUIO Ha KOTOPBIN
ocyuiecTBisieTcs onpeaenenne CUA.

CYA omnpenensiercss Kak pa3HHULA MEXJy CTOMMOCTBIO aKTHBOB U 00s3aTENLCTB HAa MOMEHT
onpenenennst CHA B cooTBeTCTBUU C HacToAmUMU [IpaBuinamu.

CYA omnpenensiercs (nata onpenenenust CHA):

Ha JIaTy 3aBepiieHus (OKOHYaHMs) GOPMUPOBAHMS MTA€BOTO HHBECTUIITMOHHOTO (HOH/IA;

B Cllydae NPUOCTAHOBJICHUS BbIJAuM, MOTAIIEHUsS U OOMEHAa WHBECTHIIMOHHBIX Ia€B - Ha Jary

BO300HOBJIEHUS UX BBIJAYH, [OTAIIEHUS U OOMeEHa;



B Clly4yae MpEeKpalleHus MaeBoro MHBECTUIIMOHHOTO (DOH/IA - HA 1aTy BOZHUKHOBEHHSI OCHOBAHUS €TO
IIPEKPALLEHUS;

Ha JIaTy, IPEIIIEeCTBYIONIYIO AaTe mepexoaa GoHaa U3 OAHON YIPaBIISIONIEH KOMIIAHUU B APYTYIO
YOPABJAIOIIYI0 KOMIAHUIO HWIM U3  OJHOIO  CHELMAIM3UPOBAHHOIO  JACNO3UTapus B  JAPYrou
CreMaIu3uPOBAHHbBIN JETO3UTaApUL.

nocje 3aBeplieHdss (OPMUPOBAHUS MHTEPBAJILHOTO MAEBOTO0 WHBECTHUIIMOHHOTO (OHIA WIIU
3aKpBITOTO MA€BOI'0 MHBECTULIMOHHOTO (pOH[A:

©KEMECSIYHO Ha TOCIIeHUN pabounii IeHb KaJeHIapHOTO MECSIIa;

CpennerogoBast CHA (nanee - CI'CHA) Ha 110001 J1€HB ONPEAesaeTcs B MOPSIIKE:

- Kak oTHomeHne cyMMbl CHA Ha KaxkIplid pabounii IeHb KaJIeHIapHOTo roJia (eciim Ha pabounii 1eHb
kanengapHoro roga CHA He ompenensiiach - Ha MOCJHEIHUN JIEHb €€ ONpEeleCHUs], MPEeIIIeCTBYIOMIMIA
TAaKOMY JHIO) C Havyasa roja (c aaTel 3aBepiieHus (okoHyanus) opmupoBanusi) 1o aatel pacuera CI'CYA k
4yucily pabo4ux THEH B roxy.

B nensax omnpenenenuns CI'CHA npatoid, 3a kotopyto omnpenensercss CHA, nmoHumaroTcs BCe JaThl
onpenenenust CHA, ykazanubie B HacTosuux [IpaBunax.

CUYA, B Tom uncne CI'CYA, a taxxe pacyeTHasi CTOMMOCTb HHBECTULIMOHHOTO Tasi OMPEIENSIIOTCS C

TOYHOCTBIO N0 ABYX 3HAKOB ITOCJIC 331'[5[T01>1, C IIPUMCHCHUECM IIPABUJI MATECMATUICCKOI'O OKPYTJICHUS

KPUTEPUU ITPU3HAHUSA (ITPEKPALIEHUS TIPU3HAHUS) AKTUBOB
(OBA3ATEJIBCTB)
AKTHBBI (00s13aTenbCTBA) MpUHUMaKoTcs K pacuetry CHA B citydae uxX mpU3HAHUS B COOTBETCTBUU C
MC®O, neiicTByronumu Ha Tepputopuu Poccuiickoit denepamnmm.
Kpurepun npusHanusi (mpekpaiieHusi MpU3HAHUS) aKTHBOB (00s3aTENbCTB) B COCTaBE AKTHBOB

(oGs3aTenbeTB) peacTaBiieHbl B [Ipunosxkennsx k Hactosmum [IpaBuiam.

METO/bI OIIPEJAEJEHUSA CTOUMOCTHU AKTUBOB U OBSA3ATEJIBCTB
CTOMMOCTh aKTHBOB ¥ 00513aTCJILCTB ONPEIEIISIFOTCS MO CIIPABEIIMBOM CTOUMOCTH B COOTBETCTBUU C
MC®O. CTOUMOCTh aKTUBOB, B TOM YHCJIC ONIPECIICHHAs Ha OCHOBAHWHY OTYETA OIECHIITUKA, COCTABJICHHOTO
B COOTBETCTBHUU C TpeOoBaHusiMu DenepanbHoro 3akona ot 29 uronsa 1998 roga Nel35-D3 «O0 oreHOUHOM
nesitensHOCTH B Poccuiickoit Depeparumy, onpeaensercs 0e3 ydyera HaJIoroB, KOTOPbIE YILIAYMBAIOTCS B
COOTBETCTBHM C 3aKOHOJATeNbCTBOM Poccuiickoit denepanuu WM HHOCTPAHHOTO TOCYAAapCTBa MpU

HpI/IO6pCTCHI/II/I " pcain3allii YKa3aHHbIX aKTUBOB.



CTOMMOCTh aKTHMBa MOXET OMNPENEIAThCS HAa OCHOBAHMWM OTYETa OLICHILIMKA, €CIU TaKOW OT4eT
COCTABJICH OLICHIMKOM, B OTHOLLIEHUH KOTOPOI'0 CO CTOPOHBI CAMOPETYJIMPYEMBIX OPraHU3aLMH OLICHIINKOB
HE IPUMEHSUJINCH B TEYCHHUE JIBYX JIET B KOJIMUYECTBE JBYX U 00JIee pa3 Mepbl AUCHUIUTMHAPHOTO BO3ICHCTBHS,
npeaycMoTpennbie DenepanbHbIM 3akoHOM «O0 oreHOouHOM nestenbHocTH B Poccuiickoit denepamumy, a
TaK)K€ BHYTPEHHUMH JOKYMEHTaMHU CAMOPETYIUPYEMBIX OpraHU3aluii OLICHILIUKOB, U CTaK OCYIIECTBICHUS
OLICHOYHOM JI€ATEIbHOCTH KOTOPOT'O COCTABIISIET HE MEHEE TPEX JIET.

B ciyuae onpeneneHus CTOMMOCTH aKTHBA HA OCHOBAaHMM OTYETA OLEHIIMKA /1aTa OLEHKU JO0JDKHA
OBITh HE paHee IIECTH MECAIEB 10 JaThl, IO COCTOSHUIO Ha KoTopyro ompenensercs CUHA. Ilpu stom
CTOMMOCTh aKTHBa OIpEAENAeTCd Ha OCHOBAaHMM JOCTYIMHOro Ha MoMeHT ompenenenus CYA oryera
OLICHIINKA C JAaTOM OLeHKH HamboJjee OJNM3KOW K JaTe OIpeleIeHNs CTOMMOCTH aKTHBA, COCTABJICHHOTO C
co0JroIeHneM TpeOOBaHU HOPMATUBHBIX TIPABOBBIX aKTOB.

B cnyuae onpenenenns CTOMMOCTH aKTHBAa HA OCHOBAHMH OTYETa OLICHILMKA U ITPU 3TOM MOCJE JaThl
OILICHKH UMEJI0O MECTO Ha0II01aeMoe COOBITHE, BeTyIlee K OOSCIICHEHUIO aKTUBA, , YIIPABJISIOMIAs KOMIaHHS
BIIpaBe NPUMEHITh TaKOW OTUET ¢ 00s3aTeIBHONW KOPPEKTUPOBKONH CTOMMOCTH. YKa3aHHOW B OTYETE, B
COOTBETCTBHH C METOJIOM KOPPEKTHPOBKH CIPABEAIUBON CTOMMOCTH, MpeAycMOTpeHHOH [Ipunoxenuem 5.
[Iepeuenb akTUBOB, CIpaBEAJIMBAsI CTOMMOCTb KOTOPBIX OMpPEAENSETCs Ha OCHOBAHMM OTUYETA OLEHIIMKA,
conepxurcs B [lpunoxenun 1.

MeTouKu onpe/esieHus CPaBeITMBOM CTOMMOCTH aKTUBOB (0053aTENBCTB), MOPSI0OK KOHBEPTALIUU
CTOMMOCTEW, BBIPAXXEHHBIX B OJHOM BaloTe, B BamoTy omnpenenenus CYA,  npeacTtaBieHbl B

COOTBCTCTBYIOIIUX HpI/IJ'IO)KCHI/IﬂX K HaCTOAIINM HpaBI/IHaM.

HOPAJOK PACUETA BEJIMYUHDBI PESEPBA HA BBITIVIATY BO3HAT'PAYKIAEHUA U
HUCITIOJIb30BAHUSA TAKOI'O PE3EPBA, A TAKXKE ITIOPAJOK YYETA
BO3HATPAXKIEHUM, CBA3AHHBIX C TOBEPUTEJIBbHBLIM YIIPABJEHUEM I ®.

PesepB Ha BeITUTIaTy BO3HArpaXKAeHUS POPMHUPYETCS OTACITHHO B YaCTH PE3EPBa HA BBHITUIATY BO3HAT PAKICHHUS
VOpaBISIONICH KOMIAHMM ¥ B 4YacTH pe3epBa Ha BBIIUIATY COBOKYIHOTO BO3HATPaXKICHHS
CHEIHMATN3UPOBAHHOMY JICTIO3UTAPHIO, Ay TUTOPCKON OpPraHU3aIliuH, OLCHIIHUKY, U JIUITY, OCYIIECTBISIOMEMY
BEJICHHE peecTpa BIAJCTbIICB HWHBECTHIIMOHHBIX TaeB (Jajee — pe3epB HaA BBHIUIATY MPOYUX
BO3HATPAXKICHUH ).

Pesep Ha BBIIIIATY BO3HArpaXICHHH HAYHCIAETCS W OTpPakaeTcs B COCTaBe O0S3aTENLCTB B TEUYCHUE
OTYETHOTO roJia ¢ HanboJiee Mo3HeH U3 IBYX AaT — AaThl Hauaja KaJeHIapHOTO ro/1a MU JaThl 3aBEPIICHHS
(oxonuanus) GOpMHPOBAHUS - JI0:

AaTbl OKOHYAaHHUA KAJICHAAPHOI'O Iroaa,



JaThl BO3HMKHOBEHHUS OCHOBAaHHWsS /ISl TPEKpalleHus (BKIIOYUTENILHO) B YacTH pe3epBa Ha
BBIIJIATy BO3HATPAXKJICHUs! YIIPABIISIONICH KOMIIAaHUM;

HauOoJiee MO3MHEH W3 NBYX JaT MPH NPEKpAIlICeHUWU - JaThl OKOHYAHUS MpHeMa TpeOOBaHUI
KPEAUTOPOB WJIH J1aThl OKOHYaHMS pealin3allii BCEr0 UMYILECTBA.
Peseps Ha BBIIATY BO3HArpaXkJACHWH, OMNPEACTCHHBIM HWCXOAS U3 pa3Mepa BO3HATPAKICHHS,
peyCMOTPEHHOTO TpPaBUIAMM JOBEPHUTEIBHOIO YIIPABIIEHUS, B TEYEHHWE OTYETHOTO TOJ[a HAYUCISIeTCs
HApacTaOIIMM HTOTOM M OTpa)kaeTcsl B COCTaBe 00s3aTENbCTB Ha Kaxayro aary ompeneieHus CUA,
npexycMoTpeHHyo [IpaBuiiamu ornpeneneHns CTOUMOCTH YUCThIX aKTHBOB.
[Ipasuna onpenenenns CUA 3aKpbIThIX TA€BBIX HHBECTUIIMOHHBIX (DOHIOB, UHBECTHUIIMOHHBIE TTAaK KOTOPBIX
OrpaHUYeHbl B 000pOTe, JOMYCKAIOT, YTO PE3ePB Ha BBIIIATY BO3HAIPAXJACHUS MOXKET HE BKJIIOYATHCS B
cocTaB 00s13aTeNbCcTB. B cocTaB 0053aTenbCTB HE BKIIFOYAETCS PE3€PB HA BHIIUIATY BO3HATPAXKICHUS, pa3Mep
KOTOPOTO 3aBHCHUT OT P€3yJIbTaTOB MHBECTUPOBAHUS.
Peseps Ha BBIIIATY BO3HATPaXKICHHUS YIPABISIIONIEH KOMIIAHWM W PE3epB HAa BBILIATY MPOYUX
BO3HArpakJIeHUH, B CiIy4ae, €Clid pa3Mep TaKUX BO3HATPAXKACHUN ONPEEISAETCS UCXOAS U3 CPEIHEr010BOM
CUYA (manee — CI'CHA), paccUUTHIBAIOTCS OTACIBHO MO KAKI0W YaCTH pe3epBa B CIEAYIOLIEM MOPSIKE:
Ha MepBbIi pabouunii IeHb OTYETHOTO T0/1a:
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rjae:

k — mopsIKOBBIM HOMEp Ka)kJI0T0 HAYUCIIEHUS Pe3epBa B OTYETHOM IOy, IPUHUMAIOIINN 3HAYCHUS

oT 1 10 1. k=1 — mopsAaKOBBII HOMEp MOCJIETHETO (TEKYIEr0) HAYNCIICHUS PE3EPBa;
k- cymma Ka)10ro IpOM3BENEHHOrO B TEKYILEM OTYETHOM TO/ly HAUMCIIEHUS PE3EPBA;

i CyMMa O4UCpPeaHOTO (TGKYH_[CFO) HA4YUCJICHUS pe3€pBa B TCKYIIEM OTYCTHOM I'OAY;

D - xommuecTBo pabounx aHEH B TEKyIIEM KaJeHIAPHOM TOJY;
/- KOJMYECTBO pabOUMX JHEH Meprojia, OMPEISICHHOTO ¢ Havajia TEKYIIEro OTYETHOTO Toja JIo
(BKJTFOUAsT) ATl HAYKUCIICHUS pe3epBa ' ;
t — HOPSIKOBBIA HOMep pabodero [Hs, MPUHAICKAIICTO IEPHOY, 32 KOTOPBIH OmpeiesieHo ',

npuHUMaronmi 3Hadenust ot 1 10 d. t=d — mopsaaKoBbIit HOMep pabovero JHS HAYUCICHUS pe3epBa ' ;



A- CTOMMOCTb YHCTHIX AKTUBOB TI0 COCTOSSHHIO Ha KOHeIl Kaxkjaoro pabodero mHs t, 3a
uckiouenueM a8 d. Eciu Ha pabounit nenp t CUA He omnpejeneHa, oHa npuHuMaercs paBHot CHA 3a

NpeIeCTBYIOINNA AHIO t pabounii JEHb TEKYILEro OTYETHOTO ro/1a.

pacs .
C94 7™ _ pacuernas (mpomexyrounas) Benuunaa CUA Ha naty d, B KOTOpOH HAauMCIIAETCS pe3eps

!, ompeieNieHHasi C TOYHOCTBIO JI0 2-X 3HAKOB TOCIIE 3aIsITOH M0 popmyie:

2 L) 2,1

i—1 d-1 ( = T + T )
(Axmuebi, — Km, +»_S,)— (> CUA, * d d )
Cy. pact _ k=1 t=1 D
d N N
Z(xyknTn ) Z(xnpnTn )
n=l + n=1
1+ ( d d ))
D ;

Axmusey

- pacueTHas BeJIMYMHA AKTHBOB, BKIIOYas JCOMTOPCKYIO 3aJ0JDKEHHOCTh Ha naty d.
JleOuTopckyro 3a/0JKEHHOCTh Ha AaTy d HeoOXOAMMO YYUTHIBATh 1O HAYUCIIEHUS BO3HArpaXJIEHUH U
pe3epBa Ha BBIILIATY BO3HArpakaeHus 3a naty d. B ciydae oruatel B gaty d ympaBmisomieil koMrnanuei
BO3HATrpaXkJICHUH, HAUMCJICHHBIX B aTy d, HEOOXOAUMO IMPH ONPEEeIEHUN PacueTHON BEJIMYMHBI AKTHUBOB

Ha J1aTy d yBeIMYUTh CyMMY aKTHBOB Ha CyMMY YIIJIJaU€HHBIX BO3HArpaXKJAeHuu B Aaty d.

Km,

- BEeJIMYMHA KPETUTOPCKOI 33I0JDKEHHOCTH 0€3 yueTa HAUHCIICHHBIX BO3HATPAXKICHUI Ha ATy
d, BKiIIOYass OCTaTOK pe3epBa Ha BHIIUIATY BO3Harpaxkaenus Ha pgary d-1, rae d-1 —pabouuii neHsb,

npemecTByromuii fare d.

k=1 - O6IJ_[a$[ CyMMa pE€3€pPBOB HA BLIIUIATY BO3HAT'PAXKACHUA, HAYUCJICHHBIX C Ha4YaJla roJa 10 JaThbl

X - IPOLIEHTHAsA CTaBKa, COOTBETCTBYIOIIIAS:
VEn - pazmep BO3Harpax<IeHus yIpaBJsomel koMnanuu otHocutenbHo CTCYA, ycTaHOBIEHHbIM
HpaBHJIaAMHU JIOBEPUTEIBHOTO YIIPaBICHHUS (B J0JISX ), ACHCTBYIONIMI B TCUCHUE MTEpHOa ' ;

npn

- COBOKYHHBIﬁ pasMep BOBHaI’pa}KHCHI/Iﬁ ClICIUAJIM3UPOBAHHOMY JACIIO3UTApPULO, ay,Z[I/ITOpCKOI‘/’I

OopraHuM3alvy, OUCHINHKY, W JIMIY, OCYIICCTBJIAOMIEMY BCACHHUE PCCCTpa BJIAACIIBICB MHBCCTUIIMOHHBIX



naeB, oTHocutenbHO CI'CYA, ycTaHOBIEHHBIM NpaBUJIAMU JIOBEPUTENILHOTO YOpaBieHHsS (B JOJIAX),

JCHCTBYIOIIHIA B TEYCHHE TIeproaa ' ;

N — KOJI-BO CTaBOK, JICICTBOBABIINX B OTYETHOMY TOJ1Y;
xn > i
- Ka)K/1as IIPOLICHTHAsI CTABKa, ICMCTBOBABIIIASI B TEUEHUE NIEpHoa '

. . X
- KOJIMYECTBO pa60tII/IX JHCH IICpHOoJd, B KOTOPpOM JACHUCTBOBAJIA CTAaBKa n, IMpHUHAAJICKAIICC

N
L=2T,
n=1 5

nepuony ', rue

N N N N
z(xyKnTn ) Z(xnpnTn ) Z(xyKnTn ) Z(xnpnTn )
(n:l + n=l1 ) (n:l + n=1 )
7 7 T T
N
_ (xnT
3HayeHus W; D 1+ D HE
i
OKPYTJIAIOTCS.
S. Ccy4 pacu o

OKpyriieHHe IpH pacyere ' u ¢ IIPOM3BOMUTCS HA KAXIOM JNEHCTBHH 10 2-X 3HAKOB IIOCJIE

3amsaToOM.

Pasmep cdopmupoBaHHOTO pe3epBa Ha BBIUIATY BO3HATPAKIACHHUS YMEHBIIACTCS HA CYMMBI
HAaYWCJIEHHOTO B  TEYEHHE  OTYETHOTO  TOJAa  BO3HArPAXKACHUS  YNPABJSIOMEA  KOMIIAHUWU,
CIIEIIMAIM3UPOBAHHOMY JICTIO3UTAPUIO0, ayIMTOPCKON OpraHu3alvu, OLIEHIIHUKY, U JIUILY, OCYIIECTBIISIONIEMY
BEJCHUE PEECTPA BIIAICNIBIIEB HHBECTUIIMOHHBIX TTAECB.

He ucnonb30BaHHBIN B T€UEHHE OTUETHOI'O I'0JIa PE3EPB HA BBHIMIATY BO3HATPAXKICHUS TOJJICKUT
BOCCTaHOBJICHHIO 110 OKOHYaHHUIO OTYETHOTO TOJ1a, HO HE MO3JHEE MEPBOTO paboyero AHs rojia, CJIeyIIIero
3a OTYETHBIM, W IPHU3HAETCS B COCTAaBE MPOUYMX JIOXOJIOB. YKa3aHHOE BOCCTAHOBJIEHHUE OTPAXKAETCS IMPHU

nepoM onpezaeneHnu CHA B rogy cieayroneM 3a OTYETHBIM FOJIOM.

MHOPAAOK ONNPEAEJEHUSA CTOUMOCTU UMYIIECTBA, IEPEJAHHOI'O B
OIIVIATY UHBECTULIMOHHBIX ITAEB
CToMMOCTh MMYIIECTBA, MEPEJAHHOIO B OIUIATy MHBECTUIMOHHBIX I1a€B, OIpeessieTcs B

COOTBCTCTBHH C Tp€6OBaHI/I$IMI/I (DCI[CI)BJII)HOFO 3akoHa «O0 NMHBCCTUIIMOHHBIX (bOHHaX», IIPHUHATBIX B

COOTBCTCTBMHM € HHUM HOPMATUBHBIX aKTOB, TpC6OBaHI/IHMI/I Vkazanus u HpaBI/IHaMI/I JOBCPUTCIILHOT'O



YIOpaBICHHUS COTJIACHO METOJaM OIPENeCHHUs CTOMMOCTH AaKTHBOB, IPEIYCMOTPEHHBIM HACTOSIIIUMHU
[IpaBunamu onpenenenns CHA.

CTOMMOCTh MMYIIECTBA, MEPENAHHOTO B OIJIATY WHBECTHIIMOHHBIX MaéB, ONMpENENIIeTCS Ha AaTy
nepeiayy TaKoro UMYIIECTBA B OIJIATY WHBECTHLMOHHBIX MaéB, 3a MUCKIIIOYCHUEM CIY4aeB OINpPEIeIICHHS
CTOMMOCTH UMYIIECTBA, IEPEJAHHOTO B OIIATY HHBECTUIIMOHHBIX MAeB, HA OCHOBAaHMH OTUYETA OICHIIIUKA.

Jlata, IO COCTOSIHHIO Ha KOTOPYIO OIpENeNsieTcss CTOMMOCTh MMYIIECTBA, MEPEJaHHOTO B OIJIATY
MHBECTUIIMOHHBIX 1aeB, HA OCHOBAaHMH OTYETa OILIEHINKA, HE MOXKET OBITh paHee TPEX MECSIEB JI0 JaThl
nepeayd TaKoro MMYIIECTBa B OIJIATY WHBECTHUIIMOHHBIX IMAeB M HE TO3JHEE IaThl Mepelayd TaKoro
MUMYIIECTBA B OTUIATYy WHBECTHIIMOHHBIX MaEB.

CTouMOCTh HMMYILIECTBA, MEPEJAHHOTO B OIUIATY WHBECTHUIMOHHBIX I1a€B, OIpPENENSeTCsS 10

COCTOSIHMIO Ha 23:59:59 Ha naTy nepegadu UMyILIECTBA B OIUIATY HHBECTHIIMOHHBIX 1AEB.

MOPSIIOK YPET'YJIUPOBAHUS PASHOT'JIACUMA MEXKY YIIPABJISIOIIENA
KOMITAHUEH U CIEITUAJIM3UPOBAHHBIM JIETIO3UTAPUEM ITPU ONPEJEJEHAN
CYHA

[Ipu oOHapyXeHHH pPACXOXKJICHH B pacueTe CTOMMOCTH YHCTBIX AaKTHBOB, IPOU3BEICHHBIM
Crnenuanu3upoBaHHBIM  JIEIO3UTApUEM W YTPaBIAOIIEH KOMIaHWEH, YTpaBisiomeld KOMIaHUH
HEOOXOAMMO B KpaTyalIIMi CPOK MPEANPUHITH BCE HEOOXOIMMBbIE MEPHI JJISl YPETr'yIUPOBaHUS BOSHUKILIUX
pasHoriacuii. CTOpPOHBI BIIpaBe NOTpeOOBaTh APYr Yy JApyra JoOble JOKYMEHTHl (MU WX KOIHH),
HOJITBEpKAaroIre (pakThl HAPaBICHUS/TIOTYYESHUS PACTIOPSKEHHM MO CYEeTaM, a TAaK)Ke HHBIX JIOKYyMEHTOB,
HEOOXOAMMBIX JUIsl BEISICHEHUSI IPUYUHBI M YCTPAHEHUs] OOHAPY>KEHHBIX PaCX0XKICHHM.

B cnydae ecnu pacxoxaeHuss He OBUIM YCTpaHEHbI JI0 HCTEYEHHUS MPEAebHOro CpoKa
NpeIOCTaBIeHUs OT4YeTHOCTH, CHeuuaau3upoBaHHBIA JeMo3uTapuii M YHOpaBisiomas KOMIIaHUS
COCTABJISIIOT aKT O MPUYMHAX PACX0XkIeHHs NaHHBIX B CIpaBKe O CTOMMOCTH YHCTHIX aKTHBOB.

[Ipu oOHapyKeHHUU PACXOXKIECHUU B pacueTe CTOMMOCTH YHCTBIX aKTHBOB, CICIHUATH3UPOBAHHBIN
nenozutapuii u3BeniaetT bank Poccun 0 HEBO3MOKHOCTH MPOU3BECTH CBEPKY PACYETOB CTOMMOCTH YHCTBIX

AKTHUBOB.

HEPEPACYET CYA
B CIy4dasax M3MCHCHUSA NaHHBIX, Ha OCHOBAHUH KOTOPbBIX OnL1a onpeacyicHa CTOMMOCTb YUCTBIX
AKTUBOB, CTOUMOCTD YHUCTBIX aKTUBOB IOJJICKUT IICPEPACUCTY.
Ecau BBISIBIEGHHOE OTKIOHEHHME HCIIOJIL30BAaHHOU B PacdeTeC CTOMMOCTH AKTHBa (OGHSaTCHBCTBa)

cocranisier menee ueM 0,1% xoppextHoit CHA, u otkiionenne CHUA Ha MOMEHT pacueTa COCTaBIIsIET MEHEe

10



0,1% xoppextHoit CHA, Ynpasistomas komnanus 1 Cnequainu3upoBaHHbIN AENO3UTAPUNA ONPEEIISIIOT, HE
IPUBEJIO JIU BBISIBJICHHOE OTKJIOHEHHUE K MOCJIEIYIOIUM OTKJIOHEHHUSIM, B YaCTH HCIIOJIb30BAaHHOU B pacyeTe
ctoumoctu aktuBa (obs3artensctBa) M CUA, cocraBmstommm menee 0,1%  koppektHoit CUA u He
npousBoaar mnepecdeTr CYA © pacyeTHOW CTOMMOCTH OJHOTO HMHBECTHIIMOHHOTO Tias, 4YHCIa
MHBECTHIIMOHHBIX T[a€B Ha JIMIEBBIX CUETaxX BIAACHbIEB (32 MCKIIOYCHHEM BBISBICHUS (DakTa
HECBOEBPEMEHHOTO TPU3HAHUS/TIPEKpaIleHus] MPU3HAHUS akTHBa (00s3aTeIbCTBA) BHE 3aBUCUMOCTH OT
CTOMMOCTH TaKoro akTuBa (o0s3arenbcTBa). Ympamisitonias Kkommanus W Crernuain3upoBaHHbIN

JeTIo3UTapHuil 00s13aHbI IPUHATH MEPHI JJIs1 IPEJOTBPAILEHHUS €r0 TOBTOPEHMUSL.

11



IIpniaoxenue 1

IHHEPEYEHDb AKTHUBOB, IIOJVIEZXKAIIUX OHEHKE OHEHIIIUMKOM

Ha ocHoBanum oTuera OICHIIMKA OUCHUBAIOTCA CICAYIOUIUC aKTUBLI:

Ilennbie Oymaru u puHAHCOBBIE HHCTPYMEHTHI (B TOM YHCJIE M HEKBATU(PHUIIMPOBAHHBIE), IO KOTOPHIM
HEBO3MOYKHBI HHBIE CTIOCOOBI ONPEIeJICHUS] CIPABEJIMBON CTOUMOCTH

Hensmxumoe nmyiectBo

[TpaBa apeH/1bl HEIBIH>KMMOT'O UMYIIIECTBA (ONEpallMOHHas apeH 1a)
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IIpunoxenue 2

MO/IEJIM ONIPEJAEJEHUSA COPABEVIMBOM CTOUMOCTHU LIEHHBIX BYMAT

AKTHUBHBIM PBIHKOM JIJIsl IICHHON OyMaru mpu3HaeTcsl AOCTYIHas U Habmogaemast OupskeBas
IUIOIA/IKA, B CIIy4ae OJHOBPEMEHHOT'O COOTBETCTBHUS CIIEYIOIIUM KPUTEPHUSIM Ha 1aty onpenenenus CHA:

- 1eHHas Oymara JomyIieHa K TOpraM Ha POCCUHUCKON WIJIM MHOCTPAHHON OUpKe, MPUBEICHHOM
B [Ipunoxenuu 3 Hactosimux [IpaBui;

- Hamuuue IeHbl (KOTHPOBKM) ILIEHHOW Oymaru (B cilydae, €clM Ha BCEX JOCTYMHBIX H
Ha0JII0TaeMbIX OMPIKEBBIX TUIONIAAKaX ObLJI HETOPTOBBIN JIeHb Ha naTy onpeaenenus CUA —
AQHAJIM3UPYIOTCS TaHHBIE MOCJEAHET0 TOPrOBOro AHS HA JAHHBIX MJIOLIAKAX);

- KOJHMYECTBO CJHEJIOK C IeHHOHW Oymaroi 3a mocnemnue 10 toproBeix maHeir — 10 u Gonee.
JlaHHBII TYHKT HE TNPUMEHSETCS B Cllydae, €Clid XOTsS Obl O/JHa Oupa U3 CIIUCKa,
ycraHoBiieHHOTO B Ilpunokennn 3 Hactosmux [lpaBuin, He packpblBaeT AaHHbBIE O
KOJIMYECTBE CJEIIOK C IEHHOW OymMaroi;

- COBOKYITHBI 00BEM CJIEJIOK C IIEHHOH Oymaroii 3a nmociennue 10 TOproBeIX JHEH MPEeBBICUI
500 000 (ITatecot ThICSIY) pyOJIel (MM COOTBETCTBYIONIUI PYOJIEBbI SKBUBAICHT IO KypCy
banka Poccum Ha mary omnpeneneHus aKTMBHOTO PBIHKA, €CJIM 00BEM CIENIOK OTpeaeieH B
WHOCTPAHHOM BaJIOTE).

I[JISI OIIpCACIICHUA CHpﬂBCI{J’IHBOﬁ CTOMMOCTH IICHHBIX GYMaF OCHOBHBIM PBIHKOM IIPU3HACTCA:

IlenHbie Oymaru OCHOBHOW PBIHOK

Ilennbie Oymarm poccuiickux | Poccuiickass Oupska W3 YucCiIa aKTHBHBIX PBIHKOB, IO KOTOPOU
JMHMTEHTOB, a TaK ’Ke HHbIe | ONpe/ieeH HauOOoJbIINIA COBOKYIHBIN 00BEM CAETOK M0 KOJINYECTBY
IeHHbIEe Oymarm, | IeHHBIX OyMmar 3a nocyieqaue 10 TOProBeIX THEH.

HOMMHHUPOBaHHbIe B py0Jsix, 3a | [Ipu orcyrcTBUM MHpOpMAIMU O COBOKYITHOM OOBEME CJEJOK IO
HCKJIIOYEHHEeM eBPOOOIUranuii | KOJIMYecTBY II€HHBIX Oymar ucnojb3dyercs uHpopmanus o
HHOCTPAHHBIX J3MHMTEHTOB M | COBOKYIIHOM OOBEME CIEIOK B JEHEKHOM BblpakeHuHu. [lpu
HEeHHBIX OyMar Me;KAyHAPOIHBIX | PABEHCTBE COBOKYITHBIX 00BEMOB CJ/I€JIOK Ha PA3IUYHBIX POCCUMCKUX

(prHAHCOBBIX OpraHu3anuii. Oup)ax OCHOBHBIM DPBIHKOM CYHTAETCSl POCCHICKas Oupxa c
HAauOOJBIIINM KOJIMYECTBOM CJENOK 3a mociennue 10 Toprombix
JTHEH.

Lennble 0ymarn nHocTpaHHbIX | MHOCTpaHHAs OMpka UM POCCUICKAs OMprKa U3 YUCIIA AaKTUBHBIX

MHUTEHTOB, a TaK JKe IleHHbIe PBIHKOB, 110 KOTOPO# ompeiesieH HauboIbIIHi 001muii 00beM

OyMaru poccuiiCKux IMHUTEHTOB, | CIIEJIOK [0 KOJMYECTBY LIEHHBIX Oymar 3a nocientaue 10 ToproBbeix
HOMMHHMPOBAHHbIE B JIHEH.

WHOCTPAHHOM BaJIIOTE, 32
HCKJIIOYEHHEM O0JIMranui
BHEIIHHUX 00JIMTAllHOHHLIX
3aiimoB Poccuiickoii
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(I)exlepauml, JO0JIIT'OBBIX IEHHbIX

OyMar HHOCTPAHHBIX

roCyJapcTB U eBpPO0OIUranmi
HHOCTPAHHBIX MU TEHTOB,
LHEHHBIX OyMar Me:KIyHAPOIHbIX
(¢uHaHCOBBIX Opranu3anmii.

ITpu orcyrcTBrN HHOpMaIMK 00 06bEME CAETIOK M0 KOJTUYECTBY
LEHHBIX OyMar ucrnosb3yercs uHpopmarms 06 o0beMe CIeNIOK B
JIEHE)KHOM BbIpaykeHHMH 3a nocyieanne 10 Toprosouix AHeil.

[Tpu sTOM BenMuuHbI 00BEMA CENIOK B BAIIOTE KOTHPOBKU
nepeBosATCa B pyonu no kypcy banka Poccun Ha naty
onpenenenus CHA. I1pu paBeHcTBE 00beMa CICTOK Ha Pa3TUIHBIX
TOPTOBBIX IUIOIIAKaX OCHOBHBIM PBIHKOM CUHTAETCs TOProBas
IUTOIAgKa ¢ HauOOJIBIIINM KOJIMYECTBOM CJIEIOK 3a rmocieqaue 10
TOPTOBBIX JHEH.

O0Uranyy BHEIIHUX

00JIMralinOHHBIX 32iiMOB
Poccuniickoit ®exepanmu,
H0JITOBbIE LIeHHbIe OymMaru
HHOCTPAHHBIX F'OCYAAPCTB,
€BP000IMTallMid HHOCTPAHHBIX

IMHUTEHTOB,
HeHHbIe OymMaru

MEKIYHAPOIHBIX (PUHAHCOBBIX

OpraHu3anui

BueOupxeBol ppIHOK

METO/IbI OIIPEJIEJEHUS CIIPABEJJIMBOM CTOUMOCTH LIEHHBIX BYMAT.

Memoouvl onpedenenus cnpagediusol CMouUMoCcmu YeHHvlx oymae, 0 KOMopblX onpeoeisnemcs

aKmugHwlll Oupdrcesoll pulHOK (-1l yposeHy)

Ilennble Oymaru

IMopsinok onpeneieHUsi CNPABENJINBOI CTOMMOCTH

Lennbie oymaru
poccuiickux
3MHUTEHTOB* (3a
HCKJII0YEeHHEeM
€BP000JIMIaIuii), a TaK
’)Ke  HMHbIe IeHHbIe
oOymaru,
HOMHHHPOBAHHbIE B
pyoJIsx

* B TOM Yyucle
HMHBCCTUIIMOHHBIC nau
poccuiicKux TTaeBBIX
HMHBCCTHIITMOHHBIX (1)OH,HOB,
HUIIOTCYHBIC CepTI/I(l)I/IKaTBI

y4acTus

I. Jlns omnpexneneHus chnpaBeJIMBOM CTOMMOCTH HCHOJB3YIOTCS IE€HBI
OCHOBHOTO pblHKa Ha pary omnpezaenenus CYA, BbiOpaHHbIE B TOpSJIKE
yOBIBaHUS IPUOPHUTETA!

a) neHa crnpoca (BID) Ha MOMEHT OKOHYaHUSI TOPrOBOTO JHSA TIPHU
YCIIOBHH, YTO OHA HAXOJWUTCA B MHTEepBasie Mexay MuHuManbHoi (LOW) u
makcumanbHoit (HIGH) menamm cpenmok Ha yka3zaHHYKO JaTy, BKITIOUas
TPaHUILIBI UHTEPBAJIA;

b) cpenner3BemieHnas 1eHa (WAPRICE) nHa MomeHT oOkOHUaHUS
TOProBOro JHS NPHU YCIOBUHM, YTO OHA HAXOJAUTCA B Mpelenax cropena Mo
cupocy (BID) u npennoxennto (ASK) Ha yka3aHHYIO 1aTy, BKIIOYast TPaHULIBI
MHTEpBAJIA;

c) neHa 3akpeitusi (LEGALCLOSEPRICE) Ha MOMEHT OKOHUYaHUS
TOPTOBOTO JHS MPH YCIOBHH, YTO PACKPHITHI JAHHBIE 00 00BEME TOPToB 32 JICHb
(VALUE) u oH He paBeH HYIIIO.

II. Ecnu Ha naty onpenenenus CYA OTCYTCTBYIOT LIEHBI OCHOBHOI'O PBIHKA,
JOMYCTUMO HCIIOJIb30BaTh IIEHbI HanboJiee BHITOJHOTO PBIHKA HAa JTY JAATy,
BBIOpaHHON B TOpSIAKE, MPEAYCMOTPEHHOM Uil BBIOOpA IIEHBI OCHOBHOTO
pBIHKA
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III. CnpaBenmBasi CTOMMOCTH JIOJITOBOM IIEHHOW Oymaru OmpenessieTcss C
Y4€TOM HAKOIUIEHHOT'O KYITOHHOTO J10X0/1a Ha aTy onpezaeneHus CHA.

IHennnie
HHOCTPAHHBIX
3MHUTEHTOB, a TaK :Ke
IeHHbIEe oymaru
poccuiicKux
3MHUTEHTOB,
HOMHUHHMPOBAaHHbIE B
WHOCTPAHHOW BaJIlOTe
(3a HCKJIKYEHNEM
o0Mranuii  BHENIHHX
00 IMTaliHOHHBIX
3aiiMoB  Poccuiickoit
Degepanuu, 10Jr0OBbIX
LHEeHHbIX oymar
HHOCTPAHHBIX
rocyaapcrs
e€BPo0OIMTranmii
HHOCTPAHHBIX
3MHUTEHTOB)

oymaru

Hu

I. Jlns omnpexneneHus crnpaBeyIMBOM CTOMMOCTH HCHOJIB3YIOTCS IE€HBI
OCHOBHOTO pblHKa Ha jary omnpexaeneHus CYA, BblOpaHHbIE B TOpSAJIKE
yOBIBaHUS TIPUOPHUTETA!

1. OCHOBHBIM PBIHKOM SIBJISIETCS POCCHIICKAs OUPxKA:

[Topsinok BbIOOPA LIEHBI AaHAJIOTUYEH HOPSAKY, YCTAHOBICHHOMY JUIS LIEHHBIX
OyMar poCCUHCKHX YMUTEHTOB.

2. OCHOBHBIM PBIHKOM fIBJISIeTCS MHOCTPAHHASA OHUpIKa:

a) nena crpoca (BID LAST) nHa MOMEHT OKOHYaHHSI TOPTOBOTO JHS TIPHU
YCIOBUM, YTO OHA HAXOJUTCS B HUHTEpBajJe MEXIy MHUHUMAJIbHON H
MaKCUMaJIbHOW II€HaMU CJEJIOK Ha YyKa3aHHYI0 J1aTy, BKIJIIOYAsi TPaHUIIBI
UHTEPBAa;

b) nena 3akpeitusi (PX LAST) mpu ycnoBum, 4TO pacKpbITHI JaHHBIE 00
o0BeMe TOProB 3a JICHb U OH HE PAaBEH HYIIIO.

II. Ecnu Ha AaTy OHIpCACIICHUA CUHA OTCYTCTBYIOT LI€HbI OCHOBHOI'O PbIHKAa,
A0IIYCTUMO HCIIOJIb30BATh LICHBI HaunboJee BBII'OJHOT'O pbIHKA Ha 3Ty HAarty,
BBI6I/Ipa€MBI€B MOpAAKE NPHUOPUTETOB, MPEAYCMOTPCHHOM JJIA BBI60pa O CHBI
OCHOBHOI'O PBIHKA.

III. CopaBemuBasi CTOMMOCTh JIOJITOBOM IIEHHOW Oymaru ompeaemnsieTcst ¢
Y4€TOM HaKOIUJIEHHOI'O KYIIOHHOTO /10X0/1a Ha aaty onpeaenenus CHA.

Mooenu onpedenenus cnpagedusol CMouMoOCmu YeHHulx oymae, 0Jisi KOMOpbIX Onpeoeisiemcs

AKMUBHDBIU BHEOUPIICEBOU PLIHOK

UY 07151 KOMOpbIX UMeromcs Habooaemvie OaHHble 8 OMCYymcemeuu yer 1-20 yposHs (2-ii yposers)

Iennble Oymaru

IMopsimok onpenesieHus1 CPaABEJIMBOI CTOMMOCTH

Lennbie Oymaru
poccuiickux
3MHUTEHTOB* (3a
HCKJII0YEeHH eM
eBpoodJIMranuii), a
TAK ’Ke NHbIe IIeHHbIEe
oymarm,
HOMMHHUPOBaHHbIE B
pyoJsx

* B TOM YHCIIC
WHBECTHIIOHHBIC TTal
POCCUMCKHX IaeBBIX
WHBECTHIIOHHBIX (DOH/IOB,
UTIOTEYHBIC CePTH(GHUKATHI
y4acTus

I. CnpaBegjiuBasi CTOMMOCTb aKIUil POCCHIICKUX SMUTEHTOB,
oOpamaromuxcs Ha GOHIOBBIX OMUPIKaX, OMPEACISIETCS B COOTBETCTBUH C
MO/IEJIbI0 OLIEHKH, OCHOBAHHOM Ha KOPPEKTHUPOBKE UCTOPUUECKOM 1IEHBI (ajee
—monens CAPM).

JlaHHasi KOPPEKTUPOBKA IPUMEHSETCS B ClIydae OTCYTCTBUS LIeH | ypoBHS B
TedeHue He 0oJiee MeCATH pabounx JHEH.

st ueneit olleHKH cpaBeJIMBON CTOMMOCTH UCIIOIb3YETCS CpaBHEHUE
JUHAMUKHU (JOXOAHOCTH 3a ONPEeIEHHBIA IPOMEKYTOK BPEMEHHU)
aHAJTU3UPYEMOM aKIIMU C TMHAMHUKOW PHIHOYHOTO HHIUKATOPA, 8 UMEHHO
nnaexca Mockosckoit bupxu (IMOEX).

Dopmyna CTOUMOCTH:

pac4dcTa CHpaBCHHHBOﬁ

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

E(R) =R;+ 8 (R — RY)

15




_Pm

M Pm,
P, — cmpaBeiiBasi CTOMMOCTb OJJHOW LIEHHOW Oymaru Ha JaTy OIpeeeHHUs
CIpaBeJIMBOM CTOMMOCTH;
P, — mocneansist onpeeneHHas cipaBeyinBas CTOMMOCTb [IEHHON Oymaru;
Pm; — 3HaYeHHne ppIHOYHOTO MHIMKATOPA HA ATy ONPEACICHHS CIIPaBeITUBOM
croumMoctd (B ciay4ae OTCYTCTBUSI 3HAuU€HHS Ha JaTy OINpeAeTeHHS
CpaBeUIMBOM  CTOMMOCTH OepeTcs CpelHee 3HA4YeHHWE HHIUKATOpa,
paccuuTanHoe 3a 30 mpeanecTBYONINX TOPrOBBIX JTHEH);
Pm, — 3HavYeHne pHIHOYHOTO MHIMKATOPA HA MPEIBITYIIYIO ATy ONpeIeICHUs
CIIpaBeITUBON CTOMMOCTH.
E(R) — oxumgaemast JOXOHOCTh IEHHOM Oymaru;
f — Oera KO’ UIMEHT, PACCUUTAHHBI O W3MEHEHUSM IeH (3HAUYCHUIN)
PBIHOYHOTO HMHJMKAaTOpa © W3MEHEHWsSM IeHbl akuuu. J[lns pacdera
KodpduIrenTa 3 HCIOJB3YIOTCS 3HAUCHUS, ONpEAeTICHHbBIE 3a mocieanue 45
TOPTOBBIX JHEH, MPEeAlIeCTBYIONIMX JaTe€ ONpEeJeNICHUs] CHpPaBeIIUBOM
CTOUMOCTH;
Ry - IOXOAHOCTH PRIHOYHOTO MHIMKATOPA;
R; — Ge3pucKoBas CTaBKa JOXOIHOCTH, ONpE/ENCHHAs Ha JaTy ONpeeNeHHus
CTOUMOCTH:

Ry = (Rs/D) x (T, — Ty)
rae: Ry - 0Oe3pucKoBas CTaBKa JOXOAHOCTM B IIPOLEHTaX TOJOBBIX;
T; —nata onpeeneHus crpaBeiyIMBONA CTOMMOCTH;
Ty — mpenpinymas gara onpeneaeHus CIpaBeIMBONA CTOUMOCTH;
D — 365 nnu 366 111 BACOKOCHOTO TOJIa.

bespuckoBass cTaBKa JOXOJHOCTM — CTaBKa, OINpEAEICHHAas B
COOTBETCTBUHU CO 3HAYCHHEM KPHBOW OeCKymoHHOM noxomHoctu (ctaBka KB/)
rOCYJAapCTBEHHBIX LIEHHbIX OyMar Ha MHTepBaje B OAMH roia. B pacuere
HCIIOJIb3YIOTCS:

e MeETOJuKa pacuéra KpUBO OECKyIOHHOM JIOXOJTHOCTHU
rOCY/IapCTBEHHBIX 00NIUTaIuii, onpeaeneHHas MOCKOBCKON OMpxKeH;
e JMHaMH4yecKue mapamerpbl G-KpUBOM 10 COCTOSIHUIO Ha KaKIbld

TOPTOBBIN JieHb, MyOIMKyeMble Ha oduIMaIbHOM caiite MocKoBCKOM

OUpKH.

CraBka KBJI paccumtbiBaeTcs 0€3 MNPOMEXKYTOUHBIX OKPYIJIICHHH C
TOYHOCTBIO JI0 2 3HAKOB I1OCJIE 3aNATOM (B MPOLIEHTHOM BBIPAYKEHUN).

_ Covariance (R,, Ry,)

Variance (R,)

Pai Pmi
-1, Ry=—>-1

a =
Pa;_;

R, - 10XOMHOCTH aKTHBA;
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Pa; — eHa 3akpbITHs aKTUBA Ha JaTy i
Pa;_; — mpeapiaymias neHa 3akpbITUSl aKTHBA;
Ry - IOXOAHOCTH PHIHOYHOTO MHANKATOPA;
Pm; — 3HaueHne ppIHOYHOTO UHAMKATOpA Ha J1aTy i;
Pm;_; — npeapiayiee 3Ha4eHUE ppIHOYHOTO MHAMKATOPA;
i = 1...N, ToproBbie JHH, IPEALIECTBYIOLIUE JIaTE ONPEACIICHUS CIIPABEAIUBOM
CTOMMOCTH, IpU 3TOM N MeHbIIE WU paBHseTCS 45, Tak Kak JUIsl pacyera
JOXOJIHOCTH aKTHMBA U PHIHOYHOTO MHAMKATOPA, UCTIOJIB3YIOTCS 3HAUCHHSI LICHbBI
3aKpbITUS. M PBIHOYHOTO MHJMKATOpAa 3a mocienHue 45 TOproBbIX OHEH,
MPEMIECTBYIOIINE 1aTE OMPENEICHUS CIIPABEIIINBON CTONMOCTH.
bera xoapunmenT paccunTeiBaeTCs Ha JaTy, MPEANIECTBYIONIYIO JaTe
ONpeNeNiceHus] crupaBeuIuBoi crouMocTH. Ilpm »TomM pmara pacuyera bera
KOX(pPUIMEHTA JOIDKHA SBIATHCS TOPTOBBIM THEM.
I[Ipu wucnonb3oBanuun wmonemn CAPM B memsix pacdera Oeta
KOd(pPUIHEHTA TPUMEHSIOTCS 3HAYSHHSI 1IeH 3aKpbITHS Ha MockoBckoi bupke.
[TomyuenHoe 3Hauenue Oeta KodhuIMeHTa OKPYIIIIETCS MO MPaBUIIaM
MaTeMaTU4YECKOT0 OKPYIJIEHUS JI0 MATH JECATUYHBIX 3HAKOB.
[Toxazatenrn  R,, R, paccuutbiBatoTcss 0€3 MPOMEKYTOUHBIX
OKPYTJICHUM.

[Ipoune ycnoBus:

Ilena 3akpbITHsI Ha JaTy OIpeNeeHUs CHPaBEUIMBONM CTOMMOCTH B
MOJIEJIM HE YYUTHIBACTCS.

[Ipu OTCyTCTBHM II€HBI 3aKpPBITUS B KaKOW-THOO TOPTOBHIA JIE€Hb B
neprojie 45 TOproBeIX AHEH (MM B IEPHO/IE C AAThl Hauajia 0OpalieHus [eHHOM
Oymaru Ha (OHJIOBOI OUpIKE /10 TaThI ONPEJICIICHUS CTIPABEIIIMBON CTOUMOCTH,
€CJIM ATOT TEpHoJi MEHbIne 45 TOproBBIX THEH)  Ha Jary pacdera Oera
koddduimenta, wuHPOpMAIMS O 3HAYECHUH PHIHOYHOTO HWHIUKATOpA U
0€3pUCKOBOM CTaBKU 3a ATOT TOPrOBBIN JI€Hb B MOJIEJIN HE YUUTHIBACTCH.

[Ipy Hanmuuuu UEHBl 3aKPBITUS U OTCYTCTBHUHM 3HAYEHUS PHIHOYHOI'O
WHJMKATOpa B KaKOH-IMOO TOPTOBBIN JIeHb B MepHroJie 45 TOProBBIX AHEH (MiH
B IIEpHO/JIE C IaThl Havaja oOpaIieHus IeHHoM Oymaru Ha (GOHI0BOM OUpKe 110
JaThl ONPENEICHUS CIIPaBEAJIMBONM CTOMMOCTH, €CIIU ATOT MEPUOJ MEHble 45
TOPTOBBIX JHEH) Ha naTy pacuera Oera xoddduumenTa, 3HaUCHUE PHIHOYHOTO
WHAUKATOpAa 3a JTOT TOPTOBBIM JCHb NPUHUMACTCS PAaBHBIM MOCIECIHEMY
U3BECTHOMY.

[Ipu oTcyTcTBHM 3HAaYeHHsS OE3PHCKOBOM CTAaBKH Ha JIaTy pacueTa Oera
Kod(duIrenTa, e€ 3HaueHUE 3a TOT JACHb MPUHUMAETCSI PABHBIM MOCIICTHEMY
U3BECTHOMY.

C natel BOBHUKHOBEHHSI OCHOBaHUH [yt npuMeHeHust moaen CAPM no
JaThl TPEKpalleHUss OCHOBaHWUU il €€ TMPUMEHEHUS HCIOJb3YeTCs
uHOpMAIHS O IEHAX 3aKPBITHS M 3HAUYEHUSX PHIHOYHOTO HHJIUKATOPA TOJBKO
TOW OHMpXKH, KOTOpas OmpeJelieHa Ha JaTy BO3HUKHOBEHHUS OCHOBAHUU IS
npuMmenenust mojean CAPM.

I1. /Ins onpenenienus cripaBeUIMBOM CTOMMOCTH 00JIMTalMil POCCHICKHUX
IMHUTEHTOB, a TAK )K€ UHBIX 00JTUTralMii, HOMUHUPOBAHHBIX B Py0JIAX
UCTIOJIB3YIOTCS CIIEYIOIINE [IEHBI U MOJIEJIU, BHIOpAaHHbIE B OPSAKE YObIBAHUS
[IPUOPUTETA:
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1. mena, paccumrtanHas llenoBeiM meHtpom HPJI (o wmetomosorusm,
yrBepkIeHHbIM 01.12.2017 m mo3nHee) ¢ KCMOIb30BAaHUEM METOJOB
OLICHKH, OTBEYAIOIIMUX KPUTEPHUSM MCXOJIHBIX JAHHBIX 2-TO YPOBHS B
cootBeTrcTBUU ¢ MCDPO13 (mpuopuTeT OTAAETCS LIEHAM, OIIPEIeTIEHHBIM
IO MOCJEAHEN YTBEPKIAECHHON METOJUKE OLICHKN);

2. uena 3akpbiTus (Last Price) BGN (Bloomberg Generic), packpsiBaeMast
uHopmaronHoit cucremoit "baymbGepr" (Bloomberg) na marty
onpenenenus CUA;

3. mena 3akpeiTust (Mid Line) BVAL (Bloomberg Valuation),
packpeiBaemas nHpopmanmoHHoi cuctemoi "biym6epr" (Bloomberg)
Ha naty onpenenenus CUA mpu ycioBUM, 4TO 3HAYEHHUE IMOKa3aTens
Score Mo yka3aHHOU I1eHE HE HIDKE 0;

4. MoJienb OIIEHKH B cOOTBeTCTBUM C [Ipunoxenuem 19.

III. CnpaBemnimBasi CTOMMOCTh HHBECTHIMOHHOr0 masi (ceprudukara
y4yacTusl) OIpelneisercs Kak €ero pacueTHass CTOMMOCTb, pPacKpbITast/
npejocTaBieHHas yrnpasisiromei komnanuei [IM®/ umoredyHoro mokpeITHS B
CPOKH, IPETyCMOTPEHHbIE HOpMaTUBHBIMU akTamMu banka Poccuu.

VI. CnpaBeajiuBasi CTOMMOCTD /1eMIO3UTAPHOM PACHUCKM ONPE/EIIeTCs KaK
CpaBe/UIMBasi  CTOMMOCTb  HPEJCTABIIIEMBIX  LIEHHBIX Oymar, IpaBo
COOCTBEHHOCTH Ha KOTOpbIe OHa ynoctoBepser. llpu »ToM crnpaBevBas
CTOMMOCTh OJIHOW TMpPEJICTaBIIeMON IIEHHOW Oymaru ompenensiercs B
COOTBETCTBUU C BBIIICIPUBEAEHHBIM MOPSIKOM ONPENEICHUS CIpaBedJIMBON
CTOMMOCTH 1-T0 YpOBHS.

llennblie Oymaru
HHOCTPAHHBIX
IMHUTEHTOB, a TAK ke
HeHHbIe OymMaru
poccuiickux
IMHUTEHTOB,
HOMMHHPOBAHHbIE B
WHOCTPAHHOM BAJIIOTE
(3a HCKJIIOYEeHHEM
o0uranuii BHEIHUX
00JIUTr alIHOHHBIX
3aiimoB Poccuiickoii
Denepannu,
J0JITOBBIX HEHHBIX
OymMar HHOCTPaHHBIX
roCyAapcTB H
e€BPo0OMTranmi
WHOCTPAHHBIX
3MHUTEHTOB)

I. CnpaBegyimBasi CTOMMOCTDb AKIMIA HHOCTPAHHBIX IMUTEHTOB,
TOPryeMbIX HA HHOCTPAHHBIX (JOHIOBBIX OUPIKaAX, oNpeae/sieTCs B
€o00TBeTCTBHH ¢ MOJebI0 CAPM ¢ yuyérom cienyommx TpedoBaHMii:

1. B KauecTBE PHIHOYHOTO WHAMKATOPA HCIIOJB3YETCS WHJAEKC OWpXKH, Ha
KOTOpPOH OmpejeseHa CIpaBeauBas 1ieHa YpoBHS | vepapXuu CrpaBeIMBOM
CTOMMOCTHM Ha J1aTy, NPeIIIECTBYIOIIEH AaTe BOZHUKHOBEHHS] OCHOBAHMM JIst
MPUMEHCHUS MO/JIENIH CAPM;
2. B cllyyae, €CJIM BaJII0Ta MHAEKCA OTJIMYAETCS OT BAJIFOTHI OLIEHUBAEMOM aKIIHH,
pacydeTr NpoU3BOAUTCS C YUIETOM KYpPCOBOM pa3HUILIBI IO KYpCY, OMPEACIIEMOMY
B COOTBETCTBUM C JaHHbIMU [IpaBuiamu ompejeneHus CTOMMOCTH YHCTBIX
aKTUBOB;

3.B kadectBe 0O€3pUCKOBOI CTAaBKM JIOXOJHOCTH TPUMEHSETCS CTaBKa IO
rOCyJJapCTBEHHBIM OOJIMTAIUsIM CTPaHBl, KOTOpasl SIBIAETCS «CTPAHOW PUCKa»
OLICHMBAEMOM aKIIUH;

4. nns pacuera 6era kKod(PduUIMEHTa TPUMEHSIOTCS 3HAUEHUS LIEH 3aKPBITHS
OUp>kH, HA KOTOPOU OTpeieieHa Hauiexaliasi KOTUPOBKa ypoBHs | uepapxuu
CIpaBeJIMBOM CTOMMOCTU Ha J1aTy, MPEIIIECTBYIOIIEH /1aTe BO3SHUKHOBEHUS
ocHoOBaHui Jiyist mpuMenenust moaenn CAPM.

I1. JInst onpeesieHus1 cpaBeJIUBOI CTOMMOCTH 00JMTANMI HHOCTPAHHBIX
IMHUTEHTOB UCTIOIB3YIOTCS CIEIYIOIINE IICHBI, BRIOpAHHBIC B TIOPSIIAKE
yOBIBaHHS PUOPUTETA!
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1. nena 3akpeitus (Last Price) BGN (Bloomberg Generic), packpbiBaemas
nHpopmanonHoi cucrtemoi "biaym6Oepr" (Bloomberg) Ha naty ompeneneHus
CYA;

2. nena 3akpeitus (Mid Line) BVAL (Bloomberg Valuation), packpsiBaemast
uHpopmanonHoi cucrtemor "biaym6Oepr" (Bloomberg) Ha naty ompeneneHus
CYA npu ycnoBuM, 4TO 3HaUYE€HHE MOKa3aTeNsl Score IO YKa3aHHOM LieHEe He
Huxe 6.

III. CnpaBenimBasi CTOMMOCTH HWHBECTHIIMOHHOr0 masi (ceprudukarta
y4acTHsl) ONpeJeIsseTcsl Kak ero pacueTHasi CTOMMOCTb Ha OJIMDKaNIIyro 1aTy K
pacuery CYA, packpbiTass / TNpefocTaBlieHHas YIpaBISIONEed KOMIaHUEH
MHOCTPAHHOTO HWHBECTHIIMOHHOTO (OHJAa B COOTBETCTBUU C TpeOOBAHUEM
3aKOHOJIaTeJIbCTBA, PErYIUPYIOLIETr0 ero e TeIbHOCTb.

IV. CnpaBeaiuBasi CTOUMOCTD /IETIO3UTAPHON PACIIMCKH ONPEEISeTCs Kak
CrpaBe/UIMBasi  CTOMMOCTb  NPEJCTABIIIEMBIX  LIEHHBIX Oymar, IpaBo
COOCTBEHHOCTH Ha KOTOpble OHa yjoctoBepser. llpu »ToM cnpaBeuBas
CTOMMOCTh OJHOW TIPEACTAaBJIIEMON IIEHHOHW OyMaru ompenenseTcs B
COOTBETCTBUU C BBIIIECIIPUBEIEHHBIM TOPSIKOM OIPEAEICHHS CIpaBeAIUBOM
CTOMMOCTH 1-T0 YpOBHS.

OOJuranys BHEIIHAX
00IUralOHHBIX
3aiimoB Poccuiickoit
®denepauuy;

* Jlonrosas 1ieHHAs
Oymara MHOCTPaHHBIX
rOCyJIapcTB;

* EBpooOuramnus
WHOCTPAHHOTO
OMHTEHTA;

* [lennas 6ymara
MEKTYHAPOIHOU
(buHAHCOBOM
OpraHu3aIny.

Z[JISI OIIpCACIICHUA CHp&BCI{J’IHBOﬁ CTOUMOCTH HCIIOJIB3YIOTCs CJIICAYIOIIUC
ICHBbI, BI:I6paHHbIC B IIOPAAKE Y6LIB3HI/IH IPpUOPUTCTA:

1. uena 3akpeitus (Last Price) BGN (Bloomberg Generic), packpbiBaemast
uHpopmanmonHot cuctemorr "baymOepr" (Bloomberg) na naty
onpenenennst CYA (ykaspIBaeTcs, B Cily4yae HaIWuWs y YIIpaBstoniei
KOMITaHWH J0CTyNa K HH()OPMAIIMOHHON CUCTEME);

2. nmera (Mid Line) BVAL (Bloomberg Valuation), packpbiBaeMas
uHpopmanmonHot cuctemorr "baymOepr" (Bloomberg) na naty
onpeneneanss CHA npu ycrnoBuM, 4TO 3HAYEHHE MOKa3aTelnst Score Io
yKa3aHHOW IIeHe He HWke 6 (yKas3pIBaeTcs, B Cly4yae HAJIUYHS Yy
Ynpapnstolieit KOMIaHUK JOCTYNa K HH()OPMAIMOHHOM CUCTEME);

3. uena, paccuuranHas llenoBeim nentpom HPJ[ (mo wmetomosiorusim,
yrBepkaeHHsM 01.12.2017 u mo3nuee) Ha naty ompeneneHus CHA c
UCMOJIb30BAaHUEM METOJIOB OLIEHKH, OTBEUYAIOLINX KPUTEPUSM UCXOHBIX
JMAHHBIX 2-70 ypoBHA B co0TBeTCTBUU ¢ MCDO13 (mpuopureT oTaaeTcs
[IEHaM, OTpeJeNIeHHbIM IO TOCJIEAHEH YTBEPXKIEHHOM METOJIUKe
OIICHKH);

4. WunukatuBHAS 1eHa Cbonds Estimation, packpbiBaeMast
nH(pOpMAaIMOHHBIM areHTCTBOM «['pymnmna xommanuii Cbonds» Ha maty
onpenenenns CHA;

5. WnauxkaTuBHas 1eHa Cbonds Valuation, packpbiBaemas
nH(pOpMAaIMOHHBIM areHTCTBOM «['pymnmna xommanuii Cbonds» Ha nmaty
onpenenenus CHA;
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6. wuena 3akpbitus (Last Price) BGN (Bloomberg Generic), packpbiBaemast
uHpopmanronHoii cuctemoit "biymGepr" (Bloomberg) na mocnemnuit
TOPTOBBIN JIeHb, MpeAIecTBYIOMMi nate onpenenenus CUA, B cimyuae
orcyrctBus ieH BGN B undopmanmonnoit cucreme Bloomberg Ha maty
onpeneneunst CUA B CBs3M C HETOPTOBBIM JTHEM OUPIK, TAaHHBIE O TOPrax
KOTOPBIX HCIONB3YIOTCs st pacyeta BGN(ykasbiBaeTcs, B ciydae
HAIMYKS Y YTOPaBISAIOMed KOMIAHUM J0CTyHna K WHGOPMAIMOHHOM
CUCTEME);

7. mena (Mid Line) BVAL (Bloomberg Valuation) packpsiBacmas
uHpopmanronHoii cuctemoit "biymGepr" (Bloomberg) na mocnemnuit
TOProBbIM JeHb, NpenaulecTByroumid aate ompexneienus CYA, npu
YCJIOBHH, YTO 3HAYCHHE TIOKa3aTels Score IO yKa3aHHOMU IIeHE He HHUKe
6, B ciayuae orcyrctBus 1eH BVAL B uHbopmannoHHOW cucreme
Bloomberg na paty ompenenenuss CHUA B CBsSI3U ¢ HETOPrOBBIM JHEM
OUpK, JaHHBIE O TOPrax KOTOPBHIX MCIOJB3YIOTCS i pacueta BVAL
(yka3bIBaeTcs, B CIy4ae HAIMYKS Y Y IPABISIONIEH KOMIIAHUH JIOCTYTA K
UH(POPMAIIMOHHOW CUCTEME).

CrpaBennuBasi CTOUMOCTh JOJTOBOM IEHHOW Oymaru omnpejaesnsiercs ¢
y4€TOM HAKOIUIEHHOTO KYIIOHHOTO J10X0/1a Ha aTy onpeaeneHus CHA.

Mooenu onpedenenus cnpasedusol CMouMoCmu YeHHulX Oymae, OJisi KOMOPbIX He ONpeoensemcs
AKMUBHBLU PLIHOK U OMCYMCMBYIom Habodaemble 0annbvle (3-1l YpO8eHb)

Ilennbie
oymaru

IMopsizok onpenesieHUs CpPaBeIuBOl CTOMMOCTH

Heno3utapuas
pacnucka

CripaBeiuBasi CTOMMOCTb JI€TIO3UTAPHON PACIHMCKH MOXKET OBbITh onpejesieHa
KaK CIIpaBeljIMBas CTOMMOCTb IPEACTaBISIEMbIX LIEHHBIX Oymar, IpaBo
COOCTBEHHOCTH Ha KOTOpble OHa yaoctoBepsieT. Ilpu sTom cnpasemiuBas
CTOMMOCTh OJIHOM TpEACTAaBIIEMON IIEHHOW Oymaru orpeaensercs B
COOTBETCTBMHU C BBIIIEIPUBEIEHHBIM MOPSIIKOM OIpE/IeIeHUsl CIpaBeIJINnBOI
CTOUMOCTH 2-TO YPOBHSI.

Jleno3uTHBIM
ceptudukar

Jlng  omnpeneneHus COpaBeMJIMBOM CTOMMOCTH, WCIOJB3YETCS METOM
OIPEJIEIICHHSI CIIPABEIJINBON CTOUMOCTH, IPUHATBIN JIJIS1 IEHEKHBIX CPEICTB BO
BKJIaJaX.
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OOuranuu
POCCHIICKUX SMHUTECHTOB
(3a UCKITIOYCHUEM
00IUramuii BHEITHAX
00IUralOHHBIX
3aliMOB)

s ompeneneHuss CIpaBeUIMBOM CTOMMOCTH OOJHMranuid pPOCCHMCKUX
SMUTEHTOB HCIOJIb3YyETCs:

neHa, paccuurtanHas llenoBeim 1enTpom HPJ[ (o wmetomosiorusm,
yrBepxkeHHbIM 01.12.2017 1 mo3aHee) ¢ MCIOIb30BaHUEM METOOB OILICHKH,
OTBEYAIOIIUX KPUTEPUSM HCXOJHBIX JaHHBIX 3-TO YPOBHS B COOTBETCTBHHU C
MC®O13 (mpuopureT OTHAETCS II€HaM, OMPEICICHHBIM IO TOCIEIHEH
YTBEPKIEHHOW METOIUKE OLIEHKH).

OOJuranys BHEIIHAX
00IUralOHHBIX
3aiimoB Poccuiickoit
Denepanuu

HonroBas neHHas
Oymara MHOCTPaHHBIX
rocyAapcTB

EBpooGnurarus
MHOCTPAHHOTO

OMHUTCHTA

[lennas 6ymara

JInst onpeneseHus CripaBeUIMBOM CTOMMOCTH UCTIONB3YIOTCS CIEAYIOIINE
IIEHBI B CIIEAYIONIEM Mopsiike (YObIBAaHUS IPUOPUTETA):

nmena (Mid Line) BVAL (Bloomberg Valuation), packpbsiBaeMas
uHpopmarmonHoi cucremont "biaym6epr" (Bloomberg) Ha maty onpenenenus
CYA npu ycnoBum, 4TO 3HAUCHUE TIOKA3aTeNsi Score 10 yKa3aHHOU IIeHe HIDKe
6 (yka3pIBaeTcs, B cllydyae Hajduuus y YTPaBISIIONICH KOMIAHWUHM JOCTyNa K
MH(GOPMAIIMOHHON CUCTEME);

neHa, paccuurtanHas lleHoBeiMm 1ieHTpoM HPJ[ (o meTomosiorusm,
yrBepxkaeHHbM 01.12.2017 u mo3aHee) ¢ UCTIOIB30BAaHUEM METOJIOB OLICHKH,
OTBEYAIOIINX KPUTEPHUSAM HUCXOAHBIX JAHHBIX 3-TO YPOBHSI B COOTBETCTBHUH C
MC®O13 (mpuopuTeT OTHAETCS II€HaM, OMPEICICHHBIM IO TOCIEIHEH
YTBEPKJIEHHOW METOJUKE OIICHKH).

MEXKTyHapO/IHOH st eBpooOnUranmii, yJOBIETBOPSIONINX KPUTEPHSIM, YCTAaHOBIICHHBIM
UHAHCOBOIT [Ipunoxenuem 19 — B coorBeTcTBUM C 3TUM [Ipunoxenuem.
OpraHu3aluu

Llennbie Oymaru, st
KOTOPBIX OTCYTCTBYIOT
BO3MOYKHOCTb OLIEHKH C
UCTIOJIb30BaHHEM
JAHHBIX OoJsee
BBICOKOTO TIPUOPHUTETA

JUIi OLIEHKM MCIIOJIb3YeTCsl CTOMMOCTb, OIPEJIeIeHHass Ha OCHOBAHUU
oTyeTa OIEHIIMKA [0 COCTOSHUIO Ha faTy He paHee 6 (ILlecTs) mecsieB 1o naTel
onpenenenust CHA.

Hcnonb3oBaHue cnpaBeiIMBON CTOMMOCTH, ONPE/IEIEHHON Ha OCHOBAaHUHU
OTYeTa OIICHIINKA, OIPAaHUYMBAETCS YCJIOBUSMH, NPUMEHSIEMBIMH B CIyyae
BO3HUKHOBEHHMSI COOBITHH, BETyIUX K O0ECIIEHEHUIO aKTUBA B COOTBETCTBHUH C
IIpunoxxenuem 5.

Mooenu OUEHKU cmoumocmu YeHHvlx 6yma2, no Komopbim onpedeﬂeH AHANO2UYHBIU AKINUB

Ilennbie IMopsizok onpenesieHUs1 CpPaBeIUBOIl CTOMMOCTH
oymaru
ennas Oymara B ciydae HEBO3MOXHOCTHU OIpPEACIUTh B OOIIEM MOPSJIKE CIpPaBEIJIMBYIO
ABJIAETCS CTOMMOCTh I[€HHBIX OyMmar JOMOJHHUTEILHOTO BBIMTyCKA, OHA TMPHU3HAETCA
JOMOJTHUTEILHBIM paBHOM:
BBINYCKOM
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1. CnopaBequBas CTOUMOCTb aKIIMK JOMOJHUTENLHOTO BBITYCKA,
BKJIFOUEHHBIX B COCTaB akKTUBOB DOH/A B pe3ylbTaTe pa3MeIECHUs
3THUX LIEHHBIX OyMar MyTeM pacrpeieseHus Cpeid aKIMOHEPOB WU
yTeM KOHBEpPTAIMM B HUX KOHBEPTUPYEMBIX IIEHHBIX OyMmar,
MPU3HAETCS PABHOM CIIPaBEUIMBOM CTOMMOCTH JIOJIEBBIX LIEHHBIX
OymMmar BBIITyCKa, IO OTHOIICHUIO K KOTOPOMY TaKOH BBIITYCK SIBJISIETCS
JIOTIOTHUTEIIbHBIM.

2. CnpaBeunBas CTOUMOCTb aKIIUN JOMOJHUTENILHOTO BBITYCKA,
BKJIFOYEHHBIX B cOCTaB akTUBOB DOH/1a B pe3yiIbTaTe KOHBEPTALUH B
9TH LIeHHbIe OyMaru akuui, npuHaanexxaumx Ooxay, npu
peopranuzanuu B Gopme NPUCOEIUHEHNUs, IPU3HAETCS] PaBHOM
CIIpaBEIJINBOM CTOMMOCTHU aKIMK BBIITYCKa, 10 OTHOIIEHUIO K
KOTOPOMY TaKOH BBIITYCK SIBJISETCS JONOJTHUTEIbHBIM.

3. CnpaBeuiiBas CTOUMOCTb OOJIUraluil TOMOJIHUTEIBHOTO BBIITYCKa,
BKJIFOUEHHBIX B COCTaB akTUBOB DOH/A B pe3y/bTaTe pa3MeILECHUs
MyTEeM KOHBEPTAIIMH B HUX KOHBEPTUPYEMBIX OOJIHUTaIIHiA,
npuHaanexamux OoHay, IPU3HAETCS PaBHOM CpaBeIMBOM
CTOMMOCTHU OOJIMTAIMA BBITYCKa, IO OTHOIIEHUIO K KOTOPOMY TaKOH
BBINYCK SIBJISIETCS IOMOJIHUTEIbHBIM.

B CJIyda€ HCBO3MOKHOCTHU MIPABUJIBHO OMPCACIIUTD CIIPABCATIMBYIO CTOUMOCTD
B COOTBCTCTBUMU C BBIIICYKA3aHHBIM IOPAAKOM, OHA OIIPCACIIACTCA Ha
OCHOBaHHUH OTUETA OLCHIIIMKA.

Ilennas Oymara,
NpuodpeTeHHAas NPU
pa3MelieHuH

B cnydyae HEeBO3MOKHOCTH OTNPEACTUTH B OOIIEM MOPSJIKE CIIPABETUBYIO
CTOMMOCTD IIEHHBIX OyMar, MPHOOPETEHHBIX NP UX PAa3MEIICHUH, B TCUCHHE
10 pabounx gHEH OHA MPU3HAETCS PaBHOM 1IEHE pa3MelIeHHs,
CKOPPEKTHUPOBaHHAs IPOMOPLHUOHATIBLHO HA U3MEHEHHE KIIOUEBON CTaBKU
banka Poccuu 3a stoT nepuoa. Haunnas ¢ 11 gHst cipaBeayiiBasi CTOMMOCTh
oTpeeNsieTcst B 00IIEeM MOPSIKE.

CrpaBennuBasi CTOMMOCTb JI0JITOBOM IIEHHOM Oymaru omnpenensercs ¢ y4éTom
HAKOIUUICHHOT'O KYIIOHHOTO J10X0/1a Ha jaty onpeaenenus CHA.

Ilennas Oymara,
noJiy4eHHasi Mpu
pacnpeneeHun

B CJIyda€ HCEBO3MOXXHOCTU OHIPCACINTbL B O6IJ_I€M MOpAAKE CIIPaBCAIIMBYIO
CTOUMOCTDb aKLII/Iﬁ BHOBb CO3JJAHHOTO B PE3YyJIbTATC pCOpraHu3aliviv B (bOpMC
BBIACJICHHUA AKIUOHCPHOI'O 06IJ_ICCTB3., BKJIIOUEHHBIX B COCTaB (DOHZ[a B
pe3yiibTaTe HUX paclnpeaciiCHuss Cpeand aKIHUOHCPOB PCOPraHU30BAHHOTO
AKOUOHCPHOI'O 06mecma, OHa OoMNpCAcCIKICTCA Ha OCHOBAHNHA oTuéTa OLCHIIIMKA.

Ilennas Oymara,
MOJIy4YeHHAs B
pe3yJbrare
KOHBEPTALMHU B Hee
ApPYrou HeHHoil
Oymaru (McxXoaHo
LHleHHO# Oymaru)

B cimyuyae HEBO3MOXHOCTH ONpEAETUTh B OOIIEM IMOPSIKE CIPaBeAIUBYIO
CTOMMOCTh IIEHHBIX OyMmar, TMOJY4YeHHbIX B pe3yjbTaTe KOHBEpTAllUH, OHa
MPU3HAETCS PAaBHOM:

22



CripaBeninBasi CTOMMOCTb aKI[Mi HOBOT'O BBIITYCKa, BKIIIOYEHHBIX B
cocTaB akTUBOB DOHJ1a B Pe3yJIbTaTE KOHBEPTALMU B HUX
KOHBEPTUPYEMBIX IIEHHBIX OyMmar, IpU3HaeTCsl paBHOU CIIpaBeaIMBOM
CTOMMOCTH KOHBEPTUPOBAHHBIX IIEHHBIX OyMar Ha J1IaTy KOHBEpTalluH,
JICJIEHHOW Ha KOJIMYECTBO JIOJIEBBIX IIEHHBIX OyMar, B KOTOPOE
KOHBEPTUPOBAHA OJTHA KOHBEPTHpYyeMas [ieHHast Oymara.

CrpaBeyiuBasi CTOMMOCTD aKIIUH, BKIIFOYEHHBIX B COCTaB aKTHBOB
®donna B pe3yabpTaTe KOHBEPTAIMU B HAX aKLUH, MPUHAIJIEKAIIIX
®onny, npu peopranu3anyy B popMe CIUSHUAS NPU3HACTCS paBHOU
CTpaBeIJIMBOI CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX OyMmar Ha JaTy
KOHBEpTAIlMH, YMHO)KCHHON Ha KOA((UIIMEHT KOHBEPTAIUH.

CrpaBennuBasi CTOMMOCTD aKIIUi BHOBb CO3/IaHHOTO B PE3yJIbTaTe
peopranuzanuu B opMe pas3/ieieHus UK BbIIEICHHS aKIIHOHEPHOTO
o011ecTBa, BKJIIOYCHHBIX B COCTaB akTHBOB DOH/IA B pe3ynbTaTe
KOHBEPTAIIUH B HUX aKIHH, npuHayiexamux Qo ty, npu3HaeTcs
PaBHOM CHpaBeUIMBOI CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX Oymar
Ha JIaTy KOHBEPTALlUH, JIEJICHHONW Ha K03 PuineHT koupepranuu. B
cllydae, €Clid B pe3yJIbTaTe pa3/IesIeHuUs MM BBIJICIICHUS CO3/1aeTCs 2
([IBa) mu Gosiee aKIMOHEPHBIX 00IIeCTBa, HA KOd(DpUimeHT
KOHBEPTAIUH JICITUTCS CIIPABEUINBAsi CTOUMOCTh KOHBEPTUPOBAHHBIX
[EHHBIX OyMar, yMeHbIIIEHHAsI MPOMIOPIUOHAIIBHO JI0JI€ UMYIIIECTBA
PEOPraHN30BaHHOTO AKIIMOHEPHOTO OOIIECTBA, MEPEAAHHOTO
AKIIMOHEPHOMY OOIIECTBY, CO3/IaHHOMY B PE3YJIbTATe pa3/IeICHUs N
BBIJICJICHUSI.

CHpaBe):[J'II/IBaH CTOUMOCTDb 06J'II/IF3].IHI>1 HOBOTI'O BBIITYCKA, BKIIKOUCHHBIX
B COCTaB aKTHUBOB (DOHI[a B PE3YyJIbTATC KOHBCPTALIUU B HUX
KOHBCPTHUPYCMbBIX HEHHBIX 6YMal", IMPU3HACTCA paBHOﬁ CHpaBeHHHBOﬁ
CTOMMOCTH KOHBCPTHUPOBAHHBIX ICHHBIX GYMal" Ha JaTy KOHBECpTaluH,
I[GHGHHOﬁ Ha KOJIM4YCCTBO 06J'II/Il"aL[I/II71, B KOTOPOC KOHBCPTUPOBAHA
OIHa KOHBCPTUpYEMas LECHHAA 6yMara.

CripaBeiBasi CTOMMOCTB OOJIMTallMii HOBOT'O BBIMTYCKA, BKJIFOUEHHBIX
B cocTaB akTUBOB DOHJIA B pe3y/bTaTe KOHBEPTAIIMU B HUX
oOnuranuii, npunayiexaimux GoHy, Ipu peopraHu3aui SMUTEHTA
TaKUX OOJUTAIMIA MPU3HAETCS PAaBHOM CIPaBeIJIMBON CTOUMOCTH
KOHBEPTUPOBAHHBIX OOJIUTALIUM.

6. O1IeHOYHON CTOMMOCTBIO aKIHK ¢ OOoJbIeH (MEHBIIIEH)
HOMHHAJIBHON CTOMMOCTBIO, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIUH B
HHX MCXOJHBIX aKIHH, SBISETCS OLEHOYHAS! CTOMMOCTD
KOHBEPTUPOBAHHBIX B HUX aKIIWH.

O1eHOYHOH CTOMMOCTBIO aKIUH TOH K€ KaTeropuu (TUIa) ¢ UHBIMU
IpaBaMu, IPU3HAHHBIX B PE3YJbTAaTE KOHBEPTALMU B HUX UCXOIHBIX
AKLIM, SBIIETCA OLEHOYHAsl CTOMMOCTh KOHBEPTUPOBAHHBIX AKIUH.

O11eHOYHOM CTOUMOCTBIO aKIIMH, TPU3HAHHBIX B PE3YJIbTATE
KOHBEPTAIMH NPH IPOOJICHUU UCXOIHBIX aKIMH, SBISIETCS OL[EHOUHAs
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CTOMMOCTH KOHBEPTHPOBAHHBIX AKIIHiA, JeJICHHAs HA KOA(PPUIIHESHT
IpOOICHHS.

9. OrneHoYHO# CTOMMOCTBIO aKIIHMH, TPU3HAHHBIX B PE3YJIbTATE
KOHBEPTAIUH NPU KOHCOJIUAAIMY UCXOAHBIX aKLUH, SBJISETCS
OLICHOYHAsi CTOMMOCTh KOHBEPTHUPOBAHHBIX aKIMi, YMHOKEHHAsI HA
KOO PUIMESHT KOHCOIHIAIIH.

B CJIydac HCBO3MOKHOCTHU IPABUJIIBHO OMPCACIIUTD CIIPaBCAJIMBYIO
CTOUMOCTD B COOTBETCTBHUU C BbINICYKA3aHHBIM ITOPAAKOM, OHA OIIPCACIIICTCS
Ha OCHOBAHHUH OTUYETA OLCHIIIMKA.

[Ipumeuanue:

CripaBeiiuBasi CTOMMOCTD JIOJITOBBIX IIEHHBIX Oymar OomnpesesisieTcsl ¢ yueTOM HAKOIIJICHHOTO
IPOIEHTHOI 0 KYIIOHHOT'O JJ0X0/1a 110 3TUM Oymaram.

[IpouieHTHBIN KYNOHHBIM J0XOJ MO JOJTOBBIM IIEHHBIM OymaraMm ONpeJelsieTcsi B pa3Mepe,
ONpEJICTICHHOM B COOTBETCTBUM C YCJIOBHMSIMU Bblllycka Ha aary pacuera CYA, m ucxons wu3
KOJIMYECTBA IIEHHOW Oymaru Ha naTy pacdera. [[ist onmpeaeneHuss TpOEHTHOTO KYITIOHHOTO J10X0/1a
10 JIOJITOBBIM IIEHHBIM OyMaraM HCIIOJIb3YIOTCS 3HAUCHUSI ¢ MAaKCUMAIIBHOW TOYHOCTHIO. Bennunna
KYIIOHHOTO JIOXO/a, BBIPAXKEHHOI'O B BAJIIOTE, ONpeeisieTcs: B cooTBeTcTBUMU ¢ [lpunoxenuem 20.
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punoxenue 3

HEPEYEHD JOCTYIIHbBIX U HABJIIOJAEMBIX BUPKXEBBIX IIVIOINAIOK

Jocmynnvie u nadniodaemole dupsicesvie NaAOUIAOKU
[Ty6nmyHoe akiponepHoe o6miectBo "MockoBckasi bupxka "
[Tybmuynoe akumonepHoe obmiectBo "Cankr-IlerepOyprekas

oupxka'
bepnunckas ¢honnosas 6upska (Berlin Stock Exchange)
I"onkonrckas ¢honmoBasi ouprka
EBponekct Amcrepaam
EBpoHekcT bproccens
EBponekct Jluccabon
EBponekct JloH10H
EBponekct Ilapmx
Wpnanackas GpongoBas oupxa
JlonnoHckas dhonmoBas buprka
JlrokceMOyprekas dhoHmoBast bupika
Mionxenckas (onmosast 6upka (Munich Stock Exchange)
Hacnak Kanmran Mapket (Nasdaq Capital Market)
Hacnak 'mo6an Mapxket (Nasdaq Global Market);
Hacpnak I'no6an Cenexkt Mapker (Nasdaq Global Select Market);
Hewmenkas ¢pongoBast 6uprxka (Deutsche Borse)
Hito-Mopkckast honoBas Gupska
Hito-Mopkckast honoBas Gupsxa Apka
Heto-Hopkckast ¢donnoas 6Gupka MKT (New York Stock
Exchange MKT);
Opankdyprckas honmoBas dupxa
[Betinapckast pongoBas oupxa IcAMIKC
[ryrraprckas dhonmosas oupixka (Stuttgart Stock Exchange);
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IIpunoxenue 4

METO/I IPUBEJIEHHOY CTOMMOCTH BYIYIIMX JEHEKHBIX IOTOKOB

HpI/IBCI[GHHaH CTOHUMOCTDb 6y,I[y1_I_II/IX JACHCKHBIX IIOTOKOB, YKa3aHHass B HACTOAIICM IIPHUIIOKCHUMU,

pacCUUThIBACTCA IJIA CIICAYIOINX aKTUBOB (065[33.T€J'IBCTB)I

e Jleno3uThl B KPEAUTHBIX OPraHU3AIMAX B CIy4asX, yKkazaHHBIX B [Ipuioxkenun §;
e [lIpaBa o moroBopam BKJIaaa (I€MO3UTHBIM JOTOBOpaM) (faee — mpasa TpeOOBaHUS 1O JETO3UTHBIM
JIOTOBOPaM) B CIIydasix, yka3aHHbIX B [Ipunoxenun §;

e (OO0s3aTeNbCTBA IO JOTOBOPAM, CPOK MCIIOJTHEHHS KOTOPBIX CBBIIIE 1 roaa (B TOM YHCiIe
JOJITOCPOYHAs apeH/Ia, JOTOBOP 3aiiMa/KpeJUTHBII JOTOBOP, JOTOBOP KYIUIH-MIPOAKU U T.J.,I/Ie
TN ® — nomKHUK).

®dopmyna pacuéra NPUBEACHHON CTOMMOCTH OyIyIIUX JIEHEKHBIX TOTOKOB!

J P
_ n
PV = 2 : (1+ r)Dn/365
n=1

rue:
PV — cnpaBennuBas (mpuBeeHHAs ) CTOMMOCTD aKTHBA (0053aTeNbCTBA);

N — KOJIMYEeCTBO JACHCKHBIX ITOTOKOB B MICPUOAC C AATHI OIIPCACIICHUS CHpaBCHHHBOﬁ (HpHBCHGHHOﬁ)
CTOMMOCTH aKTHUBa (065[3aT€J'IBCTBa) J0 JaTbl MOralliCHUA aKTHBa (065[33.T€J'IBCTB&), OIIpCACIICHHOC B
COOTBCTCTBUU C YCJIOBHAMHU BJIAJICHUSA AKTUBOM (I[OFOBOpOM), HGP’ICTBy}OLHHMH Ha JAary OIpCACIICHUA

CripaBeIMBOM (TIPUBEICHHON) CTOMMOCTH;

B — CyMMa n-0ro AC€HEKHOI'0 IMOTOKa, ONPCACJICHHAA B COOTBCTCTBUU C YCIIOBUAMU BJIaJCHUA

AKTUBOM (JIOTOBOPOM), JACUCTBYIOIIMMHU Ha JATy ONpEACNCHHs CIpaBeJIMBOM (MIPUBEACHHOW) CTOMMOCTH
aktuBa (oOs3arenbcTBa);  JleHeXKHbIe TMOTOKH, BKJIKOYAs MPOLEHTHBIM J0XOJ, pacCUMTHIBAIOTCS B
COOTBETCTBHH C YCIIOBUSIMH JOTOBOPA, AATOM JICHEKHOIO MOTOKA CUUTAETCS OXKHUAAaeMas J1aTa, B KOTOPYIO
IUTAHUPYETCSl MOCTYIUIEHUE JICHEKHBIX CPEACTB, COOTBETCTBYIOLIAs JaT€ OKOHYAHUS N-0ro nepuoja (3a

HCKIIFOUCHUCM CIIy4acB JOCPOYHOI'O MOrali€Hrus OCHOBHOI'O ;[onra).

N — MOPSAJKOBBIM HOMEp JCHEXKHOro IOTOKAa B MEPHOJE C JaThl ONpEAENICHHs CIpaBeIUBOM
(mpuBeCHHON) CTOMMOCTH akTHBa (00s3aTENIbCTBA) MO JaThl IOTAIICHUS AaKTHBa (00s3aTENIbCTBA),
OIpe/IeJICHHOE B COOTBETCTBMU C YCJIOBHUSIMM BJaJIEHUS aKTUBOM (JJOTOBOPOM), AEUCTBYIOIIMMHU Ha JaTy

ONpEIECHHSI CIIPABEIIMBOM (IPUBEIEHHON) CTOMMOCTH;
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Dn — KOJIMYECCTBO I[HCI71 OT AaTbl OMPCACIICHUA CHpaBGHHHBOfI (HpHBCHGHHOﬁ) CTOMMOCTH aKTHBa

(OGHSaTCJ'IBCTBa) JA0 AaThl N-0T0 ACHECKHOI'O IIOTOKA, OHPCACIICHHOC B COOTBCTCTBUHU C YCIIOBUSIMU BJIAJICHUS

aKTUBOM (JIOTOBOPOM ), ICHCTBYIOIIMMH Ha JIaTy OTPECIICHUS CIIPaBeITUBOM (IPUBEICHHON ) CTOMMOCTH;

r - CTaBKa

JAUCKOHTUPOBAHUA

B

MMpOLCHTAX TIOAOBBIX, OIIPCACICHHAsA Ha KAXAYIO ATy

OTIpE/ICIICHHSI CTIPABETMBOM (IPUBEICHHOM) CTOMMOCTH B COOTBETCTBUH C TAOJIUIICH:

AxTuB / O093aTEJILCTBO

CraBka IUCKOHTUPOBaHUA (T)

AKTHBBL: BKJaJ (IENO3UT), IMpaBa
TpeOoBaHUs 1o JIETIO3UTHBIM
JIOTOBOpaM

O0s3aTeNBCTBA CO CPOKOM HCTIOTHEHUS
CBbIIIE 1 roaa : JOArOCpoYHas apeHja,
JIOTOBOp 3aiiMa/KpEAUTHBIA JIOTOBOD,
JI0TOBOp KyIud-nipoaaxu u 1.1. (ITND

— JIOJDKHHUK )

b)

(ryor) — CTAaBKa, IPEAYCMOTPEHHAs JIOTOBOPOM B

TCUCHUC MAKCHUMAJIbHOI'O CpoOKa, €CJIM €€ 3HAYCHHUC

HaXOJWUTCS B JHMAma3oHEe, ONPEJCIEHHOM C YYeTOM
BOJIATWJILHOCTH (G)* pPBIHOYHBIX CTaBOK (1;),,”,) Ha
ropu3oHTe 12 MecsI1IEB C yUeTOM MOCIEAHEN pacCKPHITON
PBIHOYHOM CTABKHU (T m001) -

(T}JblH.I’lOCﬂ ok _G) =< Thor < (T})bZH.}’l()C‘/I *k +G);

(Gownnocn **) (st pyONEBBIX BKJIAIOB) — B HHBIX

CIIyqasix.

*

BonatunbHOCTh pHIHOYHBIX CTaBOK ONpENENAETCs Kak CTaHAapTHOe OTkIoHeHue (o). [lomydenHoe

3HAYEHUE OKPYTIIAETCS 0 2-X 3HAKOB MOCIIE 3aMsTOM.

12 — 7 )2
i=1(7})bmi T})blH)
12

** [locneaHIOI0 OOBSBICHHYIO PHIHOYHYIO CTaBKY (7;),,”,_,10&7) HEOOXOJMMO CKOPPEKTUPOBATh HA PAa3HUILY

MCKAY KJIIOUEBOM CTaBKOM Ha AaTy OIpCACJICHUA CHpaBCHHHBOﬁ CTOMMOCTH aKTHBa (OGHSBTCHBCTBEI) u

OKPYIJICHHOM /10 2-X 3HAKOB IOCJIE 3aISITON U CPETHEMECIYHOM KIIIOUEBOM CTaBKOM 3a MeECsL, 3a KOTOPBIi

OIIpCACIICHA IMOCICIHAA 00BsIBIEHHAS PbIHOYHAA CTAaBKa.
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B ka4ecTBe pHIHOYHOM CTABKH (Tpyy,) TPUMEHAETCS:

CpeIHEB3BEIICHHAs MPOLEHTHAS CTaBKa B pyOIsIX M WHOCTPAHHOHM BajroTe, Ha
CPOK, COIIOCTaBHMBII € OCTABLIUMCS CPOKOM, YCTAHOBJIEHHBIM I0TOBOPOM 10
COCTOSIHMIO HA AATY ONpe/esieHUsl CTABKH AUCKOHTHPOBAHUSI, PAaCKpbIBaecMast
Ha opummansHOM caiite banka Poccum (manmee — cpegHeB3BEIlICHHAs CTaBKa),
onpeziesieHHasi B COOTBETCTBUU €O CBEPHYTOM IIKAJIO

CpeIHEB3BEILICHHAs MPOLEHTHAs CTaBKa B pyOJIsIX M MHOCTPAaHHOM BajoTe, Ha
CpPOK, COMOCTAaBUMBIN € OCTABIIAMCS CPOKOM, YCTAHOBJECHHBIM 10I0OBOPOM I10
COCTOSHMIO HA 1aTy ONPEACJTCHUA CTABKU JTUCKOHTUPOBAHUSA, pPAaCKpPbIBaCMast
Ha odurmanbHOoM caiite banka Poccum (manmee — cpeqHEB3BEIICHHAs CTaBKa),
OIpE/EICHHAs B COOTBETCTBUY ¢ PA3BEPHYTOM IIKAJIOH

CpenHeB3BellIeHHAs: CTaBKa ONPEIEIIIeTCs CIEAYIONIUM 00pa3oM:

AKTUBBI. BKJIAJ
(memo3ur), mpaBa

TpeOOBaHHUsST IO

CpenHeB3BelIeHHAs MPOLICHTHAS
CTaBKa 110 MIPUBJICYCHHBIM
KPpEAUTHBIMH OpTaHU3alluIMU BKJIaJaM
(mermo3uram) He()MHAHCOBBIX

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

t rat, CBeageHus 1O  BKJIaJaMm
(memo3utam) (UBMYECKUX JUI H

cBpimie 1 ropja:
JIOJTOCPOYHAs

apeHjia, J0roBOp
3aiiMa/KpeUTHBI
51 JIOTOBOD,
JIOTOBOp ~ KYIUIU-

NpoAaXu U T...

[ —— OpraHu3anuii B pyoJisix ¥ MHOCTpaHHOH | He(UHAHCOBBIX  OpraHu3alMi B
BagoTe B uLenoM 1o Poccuiickoit | nenom no Poccuiickoit denepanun B

JI0OTOBOpam ®denepanny, packpsiBaeMas Ha | pyomsx, nomapax CILIA u eBpo.
ounuansHOM caiite banka Poccun.

Obs3aTenbcTBa CpenHeB3BelIeHHAs npoueHTHas | Odunuanbueiii caiit banka Poccun

co cpoKom CTaBKa 10 KpeauTaM He(MHAHCOBBIX | http://www.cbr.ru/statistics/?Prtld=in
opraHusanuii B pyossix ¥ MHOCTpaHHOH | t rat, CBemeHMs 1O  Kpeauram

HCIIOTTHEHUSA BajmoTe B 1einoM 1o Poccuiickoil | ¢pu3HUeCKUM IunaMm 5
®denepannuy, packpsiBaeMas Ha | HE(UHAHCOBBIM OpraHU3alUiIM B

ourmansHOM caiite banka Poccun.

nesnoM no Poccuiickoit denepanun B
pyOsix, nommapax CIIIA u eBpo.
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(IIUD -

JIOJDKHHK)

I'paduk neHEKHBIX TOTOKOB KOPPEKTHUPYETCS B CITydae:
® BHECEHUS U3MEHEHHIA B OTOBOD (B T.4. B YaCTH U3MEHEHUS CTaBKH I10 JIOTOBOPY, CPOKA ACHCTBUS

JIOTOBOPA, NEPUOJAUYHOCTH HIIM CPOKOB BBITUIATHI MPOLIEHTHBIX JI0XOJIOB);

® HN3MCHCHHA CYMMbI OCHOBHOT'O JOJIT'a (HOHOHHCHI/I}I, YaCTUYHOTI'O IoramecHusa, €CJIu OHO HE OBLI0

YUTEHO TpadUKOM).

I[JISI yucTa B CHpaBe):[JII/IBOfI CTOUMOCTHU O6€CI_I€H€HI/I5[ MPOUCXOJUT KOPPCKTUPOBKA BCIUIUHBI OXKHUIAaCMbIX

JCHCXKHBIX IIOTOKOB (Pn ) B COOTBCTCTBHMU C HpI/IJ'IO)KCHI/ICM 5k HaCTOAIINM HpaBI/IJ'IaM.
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Ipuioxkenne S

METOJIAKA ONPEJEJEHUSA CITIPABEVINBOM CTOUMOCTHU AKTUBOB C YYETOM KPEJIUTHBIX PUCKOB

O01ue MoI0KEeHUs
OreHKa KPEIUTHOTO PHCKAa MCIOJB3YETCS ISl pacdera CIpaBeIMBOM CTOMMOCTH aKTHBOB. IIpM 3TOM B 3aBHCHMOCTH OT CTEIICHH

BJIMSIHUSI KPEJJUTHOTO PUCKA Ha CIIPaBEeIJIMBYIO CTOUMOCTh aKTUBBI KJIACCU(PULIMPYIOTCS HA CIEAYIOUINE CTa/IUN:

. cTa”aapTHbIe (0e3 MPU3HAKOB 00ECIICHEHMUS );
. obecrieHeHHbIe (0€3 HAaCTyIIeHHus ae(oTa);
. aKTHBBI, HaXoasIuecs B nedore.

[lepeveHb aKTHBOB, HCIIOJB3YEMbIN Ui YKA3aHHBIX CTAJHMN 33J0JDKCHHOCTH, CIIPABEUIMBAsI CTOMMOCTh KOTOPBIX KOPPEKTUPYETCs Ha
pa3Mep KpeIuTHOTO pHCKa:

CranapTHble aKTUBBI (0€3 IPU3HAKOB 00ECIICHEHMsI), @ UMEHHO:

o [TpaBa TpeboBaHuUs U3 JOTOBOpA 3aiiMa M KPEJAUTHOTO IOTOBOPa (B CiIydae eCiiy 3aiMOaBIIEeM I10 IOrOBOpPY BhIcTymaeT DoH);

. Jleburopckast 3aI0JKEHHOCTh (32 HCKITFOYCHUEM OTICPAIIMOHHOM IO TOPCKOM 33J0JDKEHHOCTH).

Ob6ecuenennsle (0e3 HacCTyIUICHUS Ae(OiTa), a UMEHHO:

. JleHe) HbIE CPE/ICTBA Ha CUeTax M BO BKJIA/IaX;

. JloJIroBbIe HHCTPYMEHTHI (B ClTy4ae OTCYTCTBHS IIEH aKTHUBHOTO OMPIKEBOTO PBIHKA, MO3BOJISIOIIUX OMPEICIUTh CIIPABEJIUBYIO

CTOMMOCTb Ha JaTy omnpenenenus CHA B coorBeTcTBuu ¢ [Ipunoxenuem 2);

o [IpaBa TpeGoBaHuUs U3 KPETUTHBIX JOTOBOPOB M JIOTOBOPOB 3aiiMa (B ciiydae, €ciiu 3aiiMoaBIieM 1o 10roBopy BeicTynaeT YK m.y.
[MN®);

o Jleburopckas 3a10JDKEHHOCTH (32 HCKITIOYEHHEM OTEePaIMOHHON JeOUTOPCKON 330 HKEHHOCTH);

o AKTHBBI, CTOUMOCTb KOTOPBIX ONPEEIIETCSI HA OCHOBAHUH OTYETA OICHIIIMKA (C YYeTOM IOJIOKEHUH, yCTaHOBIIEHHBIX B Pasznene

7 nacrosiiero [punoxxenus).

AKTHBBI, HaX0Js1IMeCs B 1edoIiTe, a HIMEHHO:
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o Bce Bupl akTHBOB, Haxosmuecs B aedoire.

. AKTHBBI, CTOUMOCTb KOTOPBIX ONPEEIIIETCSI HA OCHOBAHUH OTYETA OICHIIMKA (C YY€TOM IOJIOKEHUH, yCTaHOBIICHHBIX B Paznene
7 nacrosiiero Ilpunoxenus).

st nenel HacTtosAlEM METOAMKHM, KOHTPAar€HThl — WHIMBUIYAJIbHBIE IPEANPUHUMATENM NPUPABHUBAIOTCS K KOHTPAareHTam —

bU3MYeCKUM JTUIaM.

TepMI/IHLI U onpeaeicHUus

KpenuTHbIil prck — pUCK BOSHUKHOBEHUS MOTEPh B PE3yJIbTaTe€ HEUCIOJIHEHUS KOHTPAreHTOM/3MHTEHTOM O0s3aTENIbCTB, a TAKXKE B
pe3yJbTaTe N3MEHEHUS OLIEHKU KPEeIUTOCIIOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTPAreHTa/SMUTEHTA.
Be3puckoBas craBka:
o B poccuiickux pyosnsix:
- st 3a105KEHHOCTH CO CPOKOM JI0 TIOTAIIeHHs], HEe TMPEBBIIAONINM | KalleHIapHbIi 1eHb — cTaBka Mosprime (cTaBka
RUONIA (http://ruonia.rw/) mocie npeKpalieHus paciera u myoiaukanuu craBku MosPrime);
- CraBka, onpenensemas u3 G-kpuBoi (KpuBOii OECKYIIOHHOM T0X0AHOCTH MOCKOBCKO# Oupsku'), MOCTPOEHHOM 110 POCCUHCKMM
roCy/IapCTBEHHBIM OOJUTaLUAM - JUI 33]I0JDKEHHOCTH CO CPOKOM JI0 TOTalleHus, MPEeBbIIIAaouM | KaleHaapHbIi J1eHb.
Jlnsa neneit pacueta 6€3pUCKOBON CTaBKH, UCTIOIB3YIOTCS CIIEAYIONTNE OKPYTIICHHUS:
- 3HaYeHHE CPOKa CTAaBKH ONpeAeseTcs A0 4 3HAKOB MOCIIE 3aISITOM;
- toroBoe 3HaueHue CTaBKM ONPEAEISAETCS 10 2 3HAKOB IIOCIIE 3aIISTOM.
o B amepukanckux nomapax:
- JIs1 3a10JKEHHOCTH CO CPOKOM JI0 TIOTallleH !, He MPEBbIIaImuM | KaneHaapHbIi n1eHb — ctaBka SOFR

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

! https://www.moex.com/s2532
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- I[JISI 3aJI0JDKCHHOCTH CO CPOKOM 0 IMOTralliCHUA CBBIIIC 1 KaJICHAAPHOT'O JHA, HO HC IIPCBLIIIAOIITUM 30 KaJICHAApPHBIX I[HCﬁ —

WHTEPIOJIAIUS CTaBKU MKy 3HaueHreM ctaBku SOFR u ctaBkoit mo aMepruKkaHCKUM rocy1apCTBEHHBIM IIEHHBIM OyMaram?2 Ha Cpok 1 mecsil.

- CraBKa, MMOJIy4aromasicsi METOI0M JIMHEHHON MHTEPHIOJISINH CTAaBOK 110 aMEPUKAHCKUM TOCYIaPCTBEHHBIM OOJHMTaIUsIM - IS

3aJI0JKEHHOCTH CO CPOKOM JI0 MOramieHusi, mpepblariuM 30 KajleH1apHbIX THEH.
. B espo:

- J11 3a40JDKEHHOCTH CO CPOKOM JO TIOTAIIEHUS, He MPEBBIIAOMIM | KajdeHIapHbli geHb — ctaBka ESTR
(https://www.ecb.europa.cu/stats/financial markets and interest rates/euro_short-term_rate/html/index.en.html);

- J1ns1 3a10JKEHHOCTH €O CPOKOM JI0 MOTALIEHUS CBbIIIE | KaJleHIapHOTro JIHA, HO HE MpeBbIaomuM 90 KaneHIapHbIX THEH —
WHTEPIOJIAIUS CTAaBKH MEX Ty 3HaueHreM ctaBku ESTR u ctaBkoii o obnuraiusM eBpo30HbI ¢ peiituarom AAA3 Ha cpok 3 Mecsra.

- CraBKa, MMOJIy4aroasicsi METOI0M JIMHEHHON MHTEPIOJISIINHA CTABOK 110 OOIUTAIMSIM €BPO30HKI ¢ peUTHHTOM AAA .- 1715t
3aJI0JKEHHOCTH CO CPOKOM JI0 MOramieHusi, npesblariuM 90 KaleH1apHbIX THEH.

® B I[IPOYHUX BAJIIOTAX:

— KaK 6€3pI/ICKOBa$[ CTaBKa B COOTBGTCTBYIOHleﬁ BaJIFOTC.

®opmyaa 1. DopmyJia JIUHEHTHOH HHTEPNOJIALINA

RKpnin,ecii Dy, < Din

D,-V_
® 1 % (RKys;— RKy_,),eciut Dyin < Dy < Doy

RKy  +———
P 7

RKppax.ecnu Dy, = Doy
rze:

Dm - cpok 10 norameHust ”HCTpyMEHTa m B roJjax(onpeaessieTcsi ¢ TOUHOCTHIO JI0 4 3HAKOB IOCIe 3aIlsTON);

2 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
3 https://www.ecb.europa.eu/stats/financial _markets_and_interest rates/euro_area_yield curves/html/index.en.html
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Dmin, Dmax - MUHUMAaJIbHBIH (MaKCUMAIIbHBIN) CPOK, Ha KOTOPBIH OIPEIeIeH YPOBEHb MPOILEHTHBIX CTABOK OECKYIOHHOM JOXOHOCTH
MOAXOAIUX (PEJIEBAaHTHBIX ) TOCYAPCTBEHHBIX IIEHHBIX OyMar, B rojax(omnpeaenseTcs ¢ TOYHOCTHIO JI0 4 3HAKOB MOCIIE 3aMsITON);

V+1, V-1 — naubonee 6m3kuit K Dm cpok, Ha KOTOPBI M3BECTHO 3HAUEHUE KPUBOW OCCKYMOHHOHN JOXOAHOCTH, HE MPEBHIIIAONINI
(mpessbimaronuii) Dm, B rogax;

RK(T) — ypoBeHb NponeHTHBIX CTaBOK /st cpoka T, rae T moxket npuauMmath 3Hauenust V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTB /1e()0JITA) MO0 AKTHBY — OIICHKA BEpOSTHOCTH HacTyIUIeHUs coObITHs nedoira. [Topsinok onpenenenust PD ycranoBinen
B pazjeie 4.

LGD (loss given default) — onenka ypoBHsI MOoTeph B ciiyyae HacTymieHus aedointa. PaccuuThiBaeTcs ¢ y4eToM OOECTeYeHHs IO
00s13aTENbCTBY, BKIIIOUAS 3aJI0T, MOPYIUTENbCTBO U T.11. [Topsinok onpenenenust LGD ycranoBieH B paszuene 5.

CoR (Cost of Risk, cromMocTh pHuCKa) — 10T OXHAAEMBIX KPEIUTHBIX YOBITKOB, OIpeaesieMas Kak OTHOIIEHHE CYMMBI
c(hOpMUPOBAHHOT'O PE3EPBa MO KPEAUTHBIE YOBITKH K BaJIOBOM 0ATaHCOBOM CTOMMOCTH KPEAUTOB MO JaHHBIM 0T4eTHOCTH MC®O BBIOpaHHBIX
6ankoB. [Topsaok onpenenenust CoR ycranosnen B pazzaene 6.

KpenuTHblii pedTHHI — MHEHHE HE3aBUCUMOT'O PEHTHHIOBOT'O areHTCTBA O CIIOCOOHOCTH PEUTHHIYEMOTO JIUIA UCTIOMHITH MPUHSATHIC
Ha ce0st ()mHAHCOBBIE 00s3aTeNbCTBA (O €r0 KPEeIUTOCIIOCOOHOCTH, (PMHAHCOBOW HA/IEKHOCTH, (PMHAHCOBOH YCTOMYMBOCTH), BBIPAXKEHHOE C
WCIIOJIb30BaHUEM PEUTUHIOBOM KATETOPUU IO ONPENEIICHHOW PEUTUHIOBOM IIKAJIE.

B mensix mpuMeHeHHS HACTOSIIEH METOAMKH [ MOHUTOPHHra NPU3HAKOB OOECHEHEHHS W COOBITHH jaedonra HCHOIb3YHOTCS
uHpopMaIysl, mojryueHHas (OmyOJIMKOBaHHAs) OT CICAYIOIINX PEHTHHTOBBIX areHTCTB:

o Moody's Investors Service

o Standard & Poor's

o Fitch Ratings

. Ananutnueckoe Kpenutnoe PeittunroBoe Arenrctso (AKPA)
o PeiitunroBoe areHTcTBo RAEX («Okcnept PAY)
. OO011ecTBO € OrpaHUYEHHOM OTBETCTBEHHOCTHIO «Hammonansnoe PelituaroBoe Arenrcteo» (OO0 «HPAy)
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. OO01m1ecTBO € OrpaHUYEHHOM 0TBETCTBEHHOCTHIO «Hannonansueie Kpeauraeie PeiiTuarin (OO0 «HKPy»)

B nensx nmpuMeHeHus: HaCcTOAIIEH METOUKHU JUTsl OTIPEACTICHHsI YPOBHSI PEUTHHTA C LENBIO MOCIEAYIOIIETO onpeienenus Benudud PD,
ucroJib3yercs uHdopmaius, noaydeHHas (ormyoJIMKoBaHHAs ) OT CJICIYIONINX PEUTHHIOBBIX ar€HTCTB:

o Moody's Investors Service

o Standard & Poor's

o Fitch Ratings

o Anamutnueckoe KpenutHoe PeiitunroBoe Arentctso (AKPA)

. Peiitunrosoe arenrctBo RAEX («Okcnept PA»)

CTyneHb KpeAUTHOro peiiTuHra (rpeiil) - MHUHUMAJIbHBIM [IAr JETAIM3AIMM KPEIUTHOTO PEUTHHTa B OYKBEHHO-CHMBOJBHBIX

(manpumep, BBB-, BB+ u 1.11.) niin 6ykBeHHO-unCII0BBIX (Hanpumep, Baa3, Bal) o6o3nadeHmsx

I[e(l)O.]IT - BBISIBJICHHC CO6BITHﬁ, IPpUPABHUBACMBIX K I[C(l)OJ'ITy 1 YCTAaHOBJICHHBIX B Pa3JacJjIic 3m OTCYTCTBUC YPCTYJIUPOBAHUA CUTYALTUN

Ha CPOKH, OIIPECACTIACMBIC OTACJIBHO IAJIA pa3sHOI'0 BU/1a aKTUBOB/00A3aTENLCTB.

[Ipenenbuble cpoku npu3HaHUs 1e¢oJiTa s pa3IUuHbIX BUAOB 33JJ0OJDKEHHOCTH yKa3aHsbl B II. 3.1.

Onepammm{aﬂ I[eﬁl/lTopCKaﬂ 3a10/LDKEHHOCTD — ,Z[C6I/ITOpCKaH 3a10JDKCHHOCTb, OTBEYAromiass KpUTCpHAM, YCTAHOBJIICHHBIM B

Hacrosmux [IpaBunax CHA ju1st mpu3HaHus 3a10J5KEHHOCTH ONEPAIMOHHOM.
Pa3znen 1. CrangapTrHble akTHBBI (0€3 NPU3HAKOB 00eclieHeHH )

1.1. I[J'If[ OHCpaHHOHHOﬁ 3a10JDKCHHOCTU BUIOB, YKA3dHHBIX B HACTOSLIUX HpaBI/IJ'IaX OIIpCACIICHHUA CqA, AUCKOHTUPOBAHUC HC

IPOBOJIUTCS, TIPH COOIOICHUH TPeOOBaHUM ISl MPU3HAHUS 33]JOJDKEHHOCTH B Ka4eCTBE ONEPAl[MOHHOM.
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1.2.  OueHka akTUBOB 0€3 MPU3HAKOB OOECIEHEHHS, CIIPABEIUIMBAsi CTOMMOCTh KOTOPBIX OMPEIENISIETCS MO METOIY MPHUBEACHHOM
CTOMMOCTH OyJIyIIMX AEHEXKHBIX TOTOKOB (32 UCKIIOYEHHUEM JICTIO3UTOB, ITOPSIOK ONpeIeTIeHUs CIPABEUINBOI CTOMMOCTH KOTOPBIX YCTAHOBJIEH

B [Ipunoxenun 4 Hacrosimux [IpaBuir) paccuuThIBaeTCS CIIEIYIOIIAM 00pa3oM:

®opmy.a 2:

P,
L (1+R@ ()T ™36

PV =3]_ _(1-LGD » PD(Tn))

20e

PV — cipaBeyiuBasi CTOMMOCTD aKTUBA;

N - KOJTMYECTBO JICHEKHBIX TOTOKOB JIO0 JATHI MOTAIICHUs aKTHBA, HAYMHAas ¢ 1aThl onpeaencHus CUA;

P, - cymMmMa n-0ro AeHEXHOT0 MOTOKa (MIPOLIEHTHI U OCHOBHAS CYyMMa);

n - MOPSJIKOBBIM HOMEP JIEHEKHOI0 MOTOKA, HAUMHas ¢ JAaThl onpeaesneHus CHA;

R(T(n)) — Ge3puckoBasi ctaBka Ha cpoke T(n), ompenernsiemMass B COOTBETCTBHHM C IOPSIKOM, YCTaHOBIEHHBIM B pasnene «OoOmiue
MIOJIOKEHHUSI;

T(n)- konmuyecTBO AHEH OT AaThl onpeaeneHust CHA 10 AaThl N-0T0 JACHEKHOTO TOTOKA,

PD(Tn) (Probability of Default, BeposTHOCTH nedonTa) — BEPOATHOCTD, C KOTOPOU KOHTpAreHT B TeueHue T(n) IHEH MOXKET OKa3aThCs B
cocrosiauu aedoira. BepostHocts nedonra PD(T(n)) onpenensercs ¢ yueTom MOJI0KEHUN, YCTAHOBIEHHBIX B paszene 4.

LGD (Loss Given Default, motepu npu nedoinre) — 40751 OT CyMMBI, TOABEPKEHHON KPEAUTHOMY PHUCKY, KOTOpasi MOXKET OBITh MOTEpsiHA
B Cilydae e(oiTa KOHTPAreHTa; onpeieisieTcs B COOTBETCTBUU € OPSIAKOM, YCTAaHOBJICHHBIM B pazjelne 5.

[IpomMekyTOoUuHBIE 3HAYEHUSI pacyeTa MPUBEJACHHON CTOMMOCTU JJISl KaKIOTO JICHEKHOTO MOTOKA, CKOPPEKTHPOBAHHBIE HA BEIUYHUHY
KPEAUTHOTO PUCKA HE OKPYTJISIOTCS.

1.3. 51 OLIEHKH CIIpaBeIMBOM CTOMMOCTH TTpaB TPeOOBaHMIA IO aKTUBaM (Z1oroBopam) @oHa K GU3NUECKUM JIUIAM JI0 HACTYTIIICHUS

nedoira u ¢ yaeToM noJioskenuii B Pazaene 6, ucnonssyercs @opmyia 2, B kotopoit kaxaoe npousseaenne PD(T(n))*LGD 3amensercs na CoR.
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CoR OMpPEaACIIACTCA B COOTBETCTBUU C TOPAAKOM, YCTAHOBJICHHBIM B pa3iciic 6. I[J'I?I OLCHKHU CTAaHAAPTHBIX aKTUBOB UCIIOJIB3YyCTCA 3HAYCHUC CoR

1A ctaauu 1.

Pazgea 2. Ouenka aktuoB. Q0ecueHenne 6e3 nedoJra.

2.1. Tlpu BO3HUKHOBEHHH COOBITHS, BEIYIIETO K OOECIIEHEHHWIO, CIPABEIUIMBAas CTOMMOCTH JOJTOBBIX HHCTPYMEHTOB(B Ciydae
OTCYTCTBMS II€H aKTHBHOTO OHUP>KEBOTO pPBIHKA, MO3BOJIIIOIIMX ONPENENIUTh CIpaBeIUBYIO CTOMMOCTh Ha naTry omnpexaenenus CYA B
cooTBeTcTBUM C [IpuiiokeHuem 2),, B TOM UHCIE ACHEXKHBIX CPEJICTB HAa cueTax M BO BKJIAJAX, CIpaBeUIMBas CTOUMOCTb JEOMTOPCKOM
3aJI0JDKEHHOCTH, IIPaB TPeOOBaHUs MO I0rOBOpaM 3aiiMa U KPEAUTHBIM JIOTOBOpaM (B cilydae, €Clid 3aiiMO/IaBLIEM 10 A0TOBOpY BhicTymnaeT YK

n.y. [IU®D), onpenensercss B COOTBETCTBUU C METOJIOM KOPPEKTUPOBKH CIIPABEITUBOM CTOUMOCTH 110 popmyrie 2.

2.2. CoObiTHS, Beayle K 00eciieHeHUIO:

2.2.1. B OTHOIICHUH IOPUAMYECKHUX JTUI]

2.2.1.1. Vxynmenue GuHAHCOBOTO TOJIOKEHHUS, OTpa3uBIIeeCs B JOCTYMHOW (PMHAHCOBOW OTYETHOCTH, B TOM YHCJIE CHHIYKEHUE
CTOMMOCTHU YHCTBIX aKTHBOB OoJsiee ueM Ha 20%;

2.2.1.2. HeratuBHoe neiicTBUE pEHTUHIOBBIX ar€HTCTB — B CIIydae HaJIM4YMs y KOHTPAreHTa pedTUHIra PEUTUHIOBOrO areHTCTBa,
BXOJIIIIUX JTMOO B PEECTP KPEOUTHBIX PEHTHHIOBBIX areHTCTB, JUOO peecTp (UIMATIOB U MPEICTABUTEIHLCTB WHOCTPAHHBIX PEHTHHIOBBIX
areHTCTB, MyOIMKyeMbIX Ha caiite banka Poccun:

. CHwxkenue peiitunra Ha 1 cTyneHs u 0oiee;

o OT3bIB pelTHHTa (AAHHBIM IPU3HAK MOXKET HE YUYUTHIBATHCS 10 PEIICHUIO Y IPaBJISIIOIIel KOMIIAHUH B CIydae, KOr/1a KOHTPareHTy
PUCBOEHBl PEUTHUHTU HECKOJBKUX PEHTHHIOBBIX areHTCTB M OT3bIB PEUTHHra HE SBIISETCS CIEACTBUEM YXYJIICHUS KPEAUTOCIOCOOHOCTHU
smMuTeHTa). Takoe perieHrne opopMIIsieTCss MOTUBUPOBAHHBIM CYXKACHUEM Y IIpaBJIstoIIeld KOMIaHUN.

VxynieHue pedTuHra, IPUCBOSHHOTO 10 MEXKTYHAPOHOM ITKajie B UHOCTPAHHOM BATIOTE JIJIs 3a]I0JDKEHHOCTH B PyOJIsX HE
YUUTBIBAETCS B KAUECTBE MIPU3HAKA 00ECLIEHEHUS B ClIyyae, eIl OHU 00YCIIOBJICHBI YXYAILIEHUEM CTPAHOBOM OLIEHKH CTPaHbl perucTpaiuu

KOHTpareHra.
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VXynueHue pedTuHra OJJHUM pEUTUHIOBBIM ar€HTCTBOM, PaHEE MPOU3BEACHHOE APYTUM PEUTUHTOBBIM areHTCTBOM U YYTEHHOE B
KayecTBe COOBITHS, BEYLIET0 K 00ECIIEHEHUIO, HE YUUTBIBAETCS, €CJIM OHO MPOU3OIIJIO B TEUEHUE TPEX MECSIEB C JaThl IOHW)KEHUS PEUTHHTA
MIEPBBIM PEUTHHTOBBIM areHTCTBOM M PEHTHHT ObLT MOHIKEH HAa OJIMHAKOBOE KOJIMYECTBO PEUTUHTOBBIX TYHKTOB.

2.2.1.3. Pe3kuii pocT 10XOAHOCTH JIFOOOTO JOJATOBOIO MHCTPYMEHTA SMHUTEHTA (3a TIOCIEAHNE S5 TOPTOBBIX THEH MPH OTCYTCTBUU
pocta noxoxnoctu OD3 1 pU OTCYTCTBUU POCTA JOXOTHOCTH aHAJIOTUYHBIX OOJIUTAIIMiA YMUTEHTOB).

VYnpaginstomiasi KOMIIAHUS HA OCHOBE SKCIEPTHOT0 (MOTUBUPOBAHHOTO) CYXKIACHHUS ONpEesieT BIUIHUE POCTa JOXOJHOCTH 00U alluu

Ha KPEAUTOCIIOCOOHOCTh SMUTEHTA, UCXOS U3 CPABHEHUS CO CIIP3IOM aHAIOTHYHBIX oOsuranuii K OD3 Ha aTy OLEHKH.

2.2.1.4. OT3bIB (aHHYJMPOBAHKE) JIUIICH3UU HAa OCYIIECTBJICHHE OCHOBHOTO BH/IA JESATEIHHOCTH.

2.2.1.5. Hcye3HoBeHHE aKTUBHOTO PHIHKA /ISl PUHAHCOBOTO aKTHBA B Pe3yabTare (DMHAHCOBBIX 3aTPYJHEHUN IMUTEHTA.

2.2.1.6. Hanuuue npu3HaKoOB HECOCTOATENBHOCTH (6aHKPOTCTBa)?,

2.2.1.7. Jlis 3aJ0JDKEHHOCTH O 3aliMaM, KpeauTaM, (PUHAHCOBBIM HMHCTPYMEHTaM — CTAaBIIMKA OOIIEU3BECTHBIM JIEOIT IO

00s13aTEILCTBAM XOJ'II[I/IHFOBOﬁ KOMITaHUH HJIA I[C(l)OJ'IT Je(e] HY6J'II/I‘IHOMy A0Jry KOMITaHM I l"pyl'[l'IIr;I5

, K KOTOpOH MPUHAMJICKUT KOHTPAreHT, B
clIydae mpOAOIDKEHUS 00CITYKUBaHUS I0JITa CAMUM KOHTPAreHTOM Iociie COObITHS nedora.

2.2.1.8. Jiist HeoOecTieYeHHOH 3a/I0JDKEHHOCTH TT0 3aiiMaM, KpeauTaM, (MHAHCOBBIM MHCTPYMEHTAM — PE3KHUM POCT JOXOJHOCTH
10 MYOJIMYHOMY JONTY KOMIAHUNA TPYIIIBI, K KOTOPOH MPUHAJICKUT KOHTPAreHT (32 UCKIIOYCHUEM CITy4aeB, KOTJa JOJITOBbIE 00sS3aTeIbCTBA
KOHTPAreHTa UMEIOT LIEHbl aKTUBHOTO OMPIKEBOTO PHIHKA U ATH IIEHBI HE TOKA3bIBAIOT MPU3HAKOB 00ECIIEHEHHS). Y IPaBISIONIasi KOMIIAHUS Ha
OCHOBE IKCIEPTHOTO (MOTUBUPOBAHHOTO) CYXKJCHHS OIpPEACsieT BIUSAHUE POCTA JOXOJHOCTH MO MYOJIMYHOMY JIOJNTY KOMIIAHWUH TPYIIBI, K
KOTOPOU MPUHAJICKUT KOHTPATCHT, Ha KPEAUTOCTIOCOOHOCTh KOHTPAreHTa.

2.2.2. B orHomieHuu GU3NMYECKUX JIUIL

2.2.2.1. [TosiBnenne y Ynpamsiomie KOMIaHuu WHGOPMAIMK O CHIDKEHHH BO3MOXKHOCTH (DU3MUYECKOTO JHIA OOCITY>KHUBATh

00s13aTeIbCTBA, B TOM UHCIIE - IOTEPs] pabOThl, CHUKEHHE 3apaO0THOMN IUIaThl MJIM MHOTO PaclojiaraéMoro J0Xo/a, MoTepst TpyA0CIOCOOHOCTH,

yTpaTa Ui obeclieHeHue COOCTBEHHOCTH, SIBJISIOIIEHCS OJJHUM U3 UCTOYHHUKOB J10X0/1a (U3NYECKOTO JIHIIA;

* B ToM umcie coOTBETCTBHHM CO CT. 3. @3 Nel27 «O HecoCToSTENEHOCTH (6aHKPOTCTEE)», PACCMOTPEHHUE CYJIOM IO CYIIECTBY 3asABJIEHHN 0 GAHKPOTCTEE U T.1. DakT mogaun
3asIBJICHHs] 0 OAHKPOTCTBE PAaCCMATPUBAETCS KaK MPU3HAK OaHKPOTCTBA.
5 TIoHATHE IPYNIIBI CBA3AHHBIX JIMI/KOMIIAHHM BBOJMTCS IO aHAJIOTHH CO CT. 64 ®3 Ne86 «O LlentpansnoMm 6anke Poccuiickoii ®enepaunn (banke Poccun)»
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22.2.2. [osiBnenue y Ynpapistonieil koMnanuu HHGopMamu 00 UCIOJHUTEIFHOM MPOU3BOACTBE B OTHOUICHUH (HU3HUUECKOTO
nuIa B 00beMe, BIUSIOIEM Ha CIIOCOOHOCTh (PM3UYECKOTO JIMLA 00CITyKUBAThH CBOU 0013aTeNbCTBA;

2.2.2.3. [osiBnenue y Ypapisiomiei KoMInaHuu HHOOPMAaIMU 0 BO30YXKJICHUU YTOJIOBHOTO Jiefia B OTHOIICHHH (PU3UYECKOTO JIUIa
WK OOBSIBJICHUHU €T0 B PO3BICK;

2.2.3. B orHomieHUYU (PU3UUYECKUX U IOPUAAYECKUX JTUI]

2.2.3.1. Hapymienne cpoka wcmofHEHUs 005S3aTeIbCTB HAa MEHBIINH CPOK, YeM OMNpENeeHO YTPAaBISAIOMICH KOMIAHUEH s
npu3HaHus nedonra (BKIOYas MOCIEIHUN JIEHb CPOKa, YCTAaHOBIEHHOTO i jaedonTa), HO OOJBIINH, YeM IJisi MPU3HAHUA JTeOUTOPCKOU
3aJJ0JDKEHHOCTH OTIepaIlMOHHOM.

VYnpapnstomnias KOMIIAHUS UMEET IPAaBO HE CYUTATh OOECIICHEHHOH 3a/I0JKEHHOCTh (KpoMe 00s13aTeIbCTB M0 ONEPausiM Ha PhIHKE
peno u ¢ NPOU3BOJHBIMU HHCTPYMEHTaMH), IPOCPOUEHHYIO HA OJIUH JI€Hb, B ClIyyae HaJU4Uus JOKYMEHTOB (KON JOKYMEHTOB),
CBUICTEIHCTBYIOIINX O CBOEBPEMEHHOM HCIIOITHEHUH 00513aTEIIbCTB.

Taxoe pemenre oGpopMIIsIeTCs: MOTUBUPOBAHHBIM CYKJIEHHEM Y PABIISIONICH KOMIIAHUH C IPUIIOKEHUEM KOITUH TTOATBEPIKIAFOIINX
JIOKYMEHTOB.

2.2.3.2. [IpenocraBneHne KPeAUTOPOM YCTYIIKH CBOEMY 3a€MIIHMKY B CHIIY SKOHOMHUYECKUX MPUYWH MM JIOTOBOPHBIX YCJIOBHUH,
CBSI3aHHBIX C (PMHAHCOBBIMU 3aTPYAHCHUSMHU JTOTO 3aEMINUKA, KOTOPYIO KPEAUTOp HE MPEJAOCTaBWII ObI B MHOM cllydae (B TOM YHCIIE
PECTPYKTYpH3AIHS 3aI0JDKEHHOCTH C YMEHBIIICHHEM CTaBKH, MPOJIOHTAIMEH 3a/I0JDKCHHOCTH WIIM OTCPOYKOM BCEX WM YaCTH TUIATEIKEN).

2.2.3.3. Wubie coObiTHs, Beaylne K 00ECIEHEHHIO, HE yKa3aHHbIE B HacTosmuX IIpaBuiax, MOTYT NpUHUMATHCS IJIS pacuera
CTOMMOCTH YHUCTHIX aKTUBOB DOHIa, HA OCHOBAHUY MOTHUBHUPOBAHHOTO CYXICHUS Y IPABISIOIICH KOMIIAHUY C YKa3aHUEM JaThl BOSHUKHOBEHUS
cOOBITHSI OOECIIEHEHUSI U COJIEP’)KaHUU TaKOTO COOBITHS C TMOATBEPXKICHHEM HHGOpPMAIUKA W3 OTKPBITBIX WM COOCTBEHHBIX HCTOYHUKOB
Ynpangroniei KOMIaHuU.

2.3. B cmyuae ecau npu npoBeISHUM MOHUTOPHHIA CTAHOBUTCS JOCTYIHOM MH(pOpMAIMs O IpU3HAKaX 00ECIIeHEeHNUs, CIIPABE INBAs

CTOMMOCTH KOPPEKTUPYETCS Ha Ty XKe JarTy.

¢ Hampumep, HCTIONHATENBHOE MPOU3BO/ICTEO HA CyMMy 0OJIEE YEM MOJIOBHHA MECSYHOTO 0XO0/1a (pH3IIHIIA.
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2.4. OGecueHeHHe MO Pa3IHYHBIM AKTHBAM, OTHOCSINMUMCS K KOHTPATeHTY.
2.4.1. B ciydae BO3HMKHOBEHHS 00ECLIEHEHHUS 110 OJJHOMY aKTUBY OCTAJIbHbIE AKTHBBI, OTHOCSIINECS K KOHTPAr€HTY, TAKKE CUATAFOTCS
00€eCIIeHeHHBIMU .

2.4.2. TlopyuuTenbCcTBa U TapaHTUU KOHTPAreHTa ¢ Mpu3HaKaMHu 00CCIICHEHHs PUHUMAIOTCS B PaCYET C YIYETOM OOECIICHEHHUS.

2.5. MOHUTOPHMHT NPU3HAKOB 00eClleHeHU

2.5.1. MoHuTOpHUHT 10 (PUHAHCOBOW OTYETHOCTH - HE TOIKE UYeM uepe3 | MecsI] Mmocie MosSBICHUS TAKOW OTYETHOCTH, HO HE PeXKe, YEM
1 pa3 B monroxaa st oruetHoctu 1o PCBY u 1 pa3 B rog nns oruetHoct mo MCDO.

2.5.2. MOHHTOPUHT 10 PBIHKY IIEHHBIX OyMar MpoBOJUTCS Ha Kaxayto aaty pacuera CHA.

2.5.3. MOHUTOPHHT 10 PU3NYECKUM JIUIAM TIPOBOIUTCS pa3 B 6 MecsIIeB,

2.5.4. MOHHTOPHUHT MO JaHHBIM IO CyA€OHBIM pa3OupaTeabCTBaM JJIs FOPUIUUYECKHUX JIUI] IPOBOJMUTCS pa3 B Mecsll. B ciydae mainoit
3HauYMMOCTH akTuBa 1o otHomeHuto kK CYUA (menee 0.1% ot CHA) u mo cymme (menee 100 000 py6.) MOHUTOPUHT TIPOBOJUTCS HE PEKE, YEM

pa3 B KBapTal.

2.6. BpIxoa u3 cocTosiHUs 00ecUEeHEHU.

3a10JDKEHHOCTD NIEPECTAET CUUTATHCS 00ECIIEHEHHOM B CIEAYIOIINX CITydasx:

2.6.1. Jlns ©opuaudecKux JIUIL

2.6.1.1. Jist oGecrieHeHUsT M3-3a MPEBBIIICHHS] TTOPOTOBBIX 3HAYCHUN - B Clydyae MPEKpalleHUus MPUBEIIIETO K OOCCICHEHHUIO
HapYIIEHUS TTOPOTOBBIX 3HAYCHHI ()MHAHCOBBIX MOKA3aTeJIeH B TCUCHHE JIBYX KBAPTAJIOB.

2.6.1.2. st obGecrieHeHus M3-3a MOHWKEHHsI pEUTHHTA - B CIy4dae TOBBIIIEHUSI PEUTUHTA, KOTOPBIA paHee ObUT MOHMXEH, JTU00

COXpaHEHUS] PEUTHHTA CO CTAOMIBHBIM IIPOTHO30M B TE€UEHHUE CPOKa HE MeHee 12 MecsIeB.

7 Kpowme ciyuaes
e  HaJIMYMA PHIHOYHBIX KOTHPOBOK 110 TOPTYEMOM 3a/I0JDKEHHOCTH KOHTPATeHTa/IMUTEHTA;
e  OCMAPMBAEMON 3aJI0JDKEHHOCTH IO TIEHSM | mTpadaM — 0 MOMEHTA TIOJIydEHHS HCTIOHUTEILHOTO JIHCTA.
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2.6.1.3. st obecrieHeHUsT U3-3a PE3KOr0 POCTa JOXOIHOCTH 1O TOPTYEMBIM JIOJITOBBIM MHCTPYMEHTaM SMHUTEHTA — B CIIydae
BO3BpAILlEHUS CIP3JI0B MO OoOiuranusM sMUTeHTa K G-KpUBOM K MPEKHUM YPOBHSAM (JIMOO YpPOBHSM KOMIIAHMM, KOTOpHIE 10 MOMEHTa
00€CIIEHEH S TOPrOBAIUCH ¢ OJIM3KUM CIIP30M K G-KpuBoii®).

2.6.1.4. st obecrieHeHs 3-3a MOTEPH JUICH3UU — B CITydae BOCCTAHOBJICHUS JTUIIEH3UH JTUOO TOJIYYSHHSI JIMIIEH3UH Ha 3TOT JKe
WJIM WHBIE BUJBI ICATEIBHOCTH; BBIXOJl M3 COCTOSIHHS OOECIICHEHHUsI BO3MOXKEH TOJIBKO B CITydae MOJyYEHUS] HE MEHEE YeM JBYX KBapTaIbHBIX
OTYETOB WJIM T'0JIOBOTO OTYETa O JESTEIbHOCTH KOHTPAreHTa B HOBOM KauecTBE, IPU 3TOM B JEATEILHOCTU JIOJDKHBI OTCYTCTBOBAaTh MHBIE
MPU3HAKH 00ECIICHEHUS.

2.6.1.5. st obecrieHeHHWsT H3-3a WCYE3HOBEHHUS AKTUBHOTO pBIHKA H3-32 ()MHAHCOBBIX MPOOJIEM SMHUTEHTa — B cllydae
BOCCTAHOBJICHHUSI aKTUBHOTO PBIHKA U OTCYTCTBUSI MHBIX MPU3HAKOB O0CCIICHEHUSI.

2.6.1.6. st obGecrieHeHusT U3-3a HAJIMYMA MPU3HAKOB OAHKPOTCTBA — B CIIy4ae OTCYTCTBHS MPHU3HAKOB OAHKPOTCTBA B TEUEHUE
CpOKa He MeHee 6 Mec.

2.6.1.7. J11s1 Bcex ciIydaes - B Cllydae M3MEHEHUs COCTaBa aKIIMOHEPOB, KOT/]a HOBBIE aKITMOHEPHI CYIIECTBEHHO YIIYUIIAIOT OLICHKY
BO3MO>KHOM MOANEPKKU. JJaHHOE AeCTBHE JODKHO OBITh 0OOCHOBAHO MOTUBHUPOBAHHBIM CYKJICHHEM.

2.6.2. B oTHOmeHNU (hU3UIESCKUX JTUIL.

2.6.2.1. s obecuieHeHus u3-3a MHGOpMaLUU 00 YXYILIEHUH IUIATEXKECHOCOOHOCTH — B Clydyae IMOJydeHUs MH(OpMaIHu o
BOCCTAaHOBJIEHHH IUIATEKECIIOCOOHOCTH M COXPAHEHHMH DTOIO CTaTyca B TEYEHHE CpOKa He MeHee 6 mec.’

2.6.2.2. s obecueHeHust u3-3a uHGOpMaIUU 00 UCIIOJHUTEILHOM MPOU3BOJICTBE — B CIIy4ae MOTAMICHHS 3aJ0DKEHHOCTH 10
UCTIOJTHUTEJILHOMY ITPOU3BO/ICTBY.

2.6.3. B oTHOIIEHNYU IOPUANYECKUX U (PU3UUECKUX JTUIL.

2.6.3.1. Jiist oGecrieHeHHs U3-3a HapYIICHUsI CPOKOB UCTIOTHEHHS 00S13aTENILCTB — B CIydae MOJIHOTO MCIIOJHEHUS TPOCPOUCHHBIX
00s13aTeNbCTB U HE MeHee 4eM 6 Mec. OOCIy)KMBaHMS 3aJ0JDKEHHOCTH 0Oe3 MPOCPOYEK, MPEBBIIIAIOIIUX CPOK, MO3BOJISIOMIUNA OTHOCHUTH

3aJI0JDKEHHOCTh K OllepallMOHHOW. B cimyuyae Hammuus JTOKYMEHTOB (KONMHUH JOKYMEHTOB) O CBOEBPEMEHHOM HCIOJHEHHM O0s3aTENIbCTB U

8 Cripop JUISL IPOCTOTEI MOXKET U3MEPATHLCS KAK PA3HHUIA MEKIY JJOXOMHOCTBIO obmuranuu u G-KpHBOW Ha CPOK, PABHBIN JTIOPAIMY 00U Ay,
® HanpuMep, yBoJbHEHHE O3 NMEPEX0/a HA HOBYIO paboTy ABJISETCS NPU3HAKOM OOECIIEHEHHs, IPH YCTPOWCTBE HA HOBYIO PaboTy 3aJ0/DKEHHOCTh 3a€MIIUKA MEPECTAHET
CUHTATHCSl 00ECIIEHEHHOM epe3 6 Mec.
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pealbHOM HWCTIOJHEHHUU OO0S3aTENbCTB B TEUCHHE 3 JHEW MOCie HACTYIUICHHUS CPOKA KOHTPAreHT/3a€MIMUK TAaKKE€ MOXET OBITh BBIBEJCH U3
COCTOSIHMSI 00€CLIEHEHH S, JAHHOE JIEUCTBUE JIOJIKHO OBITh 000CHOBAHO MOTUBUPOBAHHBIM CYXJICHHUEM.

2.6.3.2. s obecuieHeHHsT M3-3a PECTPYKTYpPU3allMHU B MOJIb3Y 3a€MIIIMKA — B CIIy4ae MOJHOTO MOTAICHUsI PECTPYKTYPUPOBAHHOM
3aJI0JDKEHHOCTH (KpOMe Ciy4aeB, KOrja OJHOBPEMEHHO C IIOTallleHWEeM BO3HUKAET HOBAs 3a/J0JDKEHHOCTh) M OOCIYKUBaHUS Npouel
3aJI0JDKEHHOCTH 0€3 PECTPYKTYPHU3AIMil U MPOCPOUYEK, MPEBBIMAIONIMX CPOK, MO3BOJSIONINI OTHOCUTH 33JI0JDKEHHOCTh K OINEPAaIlMOHHOH, B
TEUYEeHHE CPOKa HE MeHee 3 Mec. Mocie MOTalleHHs] pECTPYKTYPUPOBAHHOM 3a0KEHHOCTH.

2.6.3.3. B cnyuae monmyuenus mHbOpMaIMy O MPEKpalieHUH CyAeOHOT0/yroJIOBHOTO MPECIeIOBAaHUs MyTeM OMpPaBAaTeILHOTO
npuroBopa Jmbo npexpauieHus nena. [Ipu 3Tom B ciaydae MUPOBOIO COTJIAlIEHHUs] MKy 3a€MIIUKOM/KOHTPAreHTOM M MCTILOM Y ITPaBJIAIONIast
KOMIaHHs 00s13aHa MTPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSIHHS C YUYETOM U3BECTHBIX U MPEATOIaraeMbIX YCIOBHI MUPOBOTO COTJIAIICHHUSI.

2.6.3.4. Jlst 00s13aTeNIbCTB KOHTPAreHTa, KOTOPhIE CTalId 00SCIICHEHHBIMU M3-3a HApPYIIEHUsT YCIOBHM OOCTYKUBAaHUSA TI0 IPYTUM
00s13aTeIbCTBAM KOHTPAreHTa/SMUTEHTA, — B ClIydae TOTalleHUs] PeCTPYKTYPUPOBAHHOM Wi TIPOCPOYCHHOM 38/I0JDKEHHOCTH M 00CITy)KUBaHHUSL BCEit
IpoUei 3a0DKEHHOCTH 0e3 HapYUIEHUH YCIOBHM WM PECTPYKTypHU3alUil B TEYEHHE BCETO MEPHOJIA 10 MOTalleHus U 6 Mec. MOoCe MoramleHus

HpO6H€MHOI>'I 3aJ0JDKCHHOCTH.

2.7. Pacder cnpaBeJJIMBOii CTOMMOCTH AKTHBA € y4€TOM NPHU3HAKOB o0ecueHeHus (10 1e(oJiTa KOHTPareHTa)

2.7.1. CnpaBemiuBas CTOMMOCTh aKTHBAa NPHU BO3HUKHOBEHUHM NPU3HAKOB OOECLEHEHHs OIpPENesieTCs MO0 METOAY IMPUBEICHHOM
CTOMMOCTH OYAYIIMX JICHE)KHBIX MOTOKOB, YYWUTHIBAas KPEAMTHBIE PHCKH dYepe3 KOPPEKTUPOBKY JEHEXHBIX NOTOKOB (Popmyrna 2), 3a
UCKJIIOYCHHEM CIIy4aeB, OIMCAHHBIX HW)KE B ATOM myHKTe. BepostHocTh nedonta PD(T(n)) ompenensieTcss ¢ ydeTOM TNOJOXKEHHH,
YCTaHOBJICHHBIX B pazjene 4.

2.7.2. ]lns OUEHKH CIIPaBeAINBOM CTOMMOCTH MIPaB TpeOOBaHU 1Mo akTUBaM (1oroBopam) PoHaa K PU3NIECKUM JIMIAM JI0 HACTYIIICHHS
nedoira u ¢ yaeToM noJioskenuid B Pazaene 6, ucnonssyercs @opmyia 2, B koTopoit kaxaoe npousseaenne PD(T(n))*LGD 3amensercs Ha CoR.
CoR ompenensercss B COOTBETCTBUU C MOPSAIKOM, YCTAHOBJICHHOM B paszeie 6. J[1s olleHKH KpeauTHO-00eCEHEHHBIX aKTHBOB UCIOIb3YeTCs

sgaueHne CoR s cramguu 2.
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2.7.3. Jnga mpocpoueHHON uacTu 3ajnojpkeHHocTh B Dopmyne 2 B kaudectBe (Tn) mpuHumaercs 1 1eHb, €Clii MOTHBUPOBAHHBIM

CYXXJIEHHEM He YCTaHOBJICH UHOH CPOK.

3. Hugopmayus o 6vlA6IEHHBIX NPUSHAKAX 0DECYeHeHUs U 8bIX00e U3 COCMOsHUs obecyenenusi npedocmasisiemcs Ynpasiaowei komnanuei 6 Cneyuanu3upoeantvlil
denozumapuil He no3oHee credyiowezo paboiezo OHs 3a OHEM BO3HUKHOGEHUSI NPUBHAKA 0DECYeHeHUsl Ul 8blX00d U3 COCMOSHUL 0becyeHeHus (npu YCao8uu, Ymo

MHd)OpMal{uﬂ O 603HUKHOBEHUU NPU3HAKA 06€CL;€H€HME UL 86IX00A U3 COCMOSIHUS 06@(314@H€H1/lﬂ npAmMO Ui KOC6EHHO Habooaema y}’lpd(?]lﬂlOW@ﬁ KOMﬂaHueﬁ).

Pazgen 3. OueHka aKkTUBOB, HAXOASIIIIUXCHA B COCTOSTHNH J1e()oJiTA.

3.1.  Cpoxu npusHanus aedoiita 1 pa3IudHbIX BUAOB 3310bkeHHOCTH (YK MokeT caMoCTOsATEIbHO YCTAHOBUTh MEHBIIIUE CPOKH).

JleduTopckas 3210 15KeHHOCThL/0013aTeJILCTBA

Cpok
Je0UTOPOB/KOHTPAT€HTOB/IMUTEHTOB/32eMIIIUKOB

OOs3aTenbcTBA O OOMUTAIIUSAM  POCCHMCKUX/MHOCTPAHHBIX N

10 7 pabouux / 10 pabouux aHemn
SMHUTEHTOB
OO0si3aTenscTBA MO BBHIIJIATE JIOXOJA IO JOJIEBBIM aKTHBaM | 25 pabouux /45 KajieHIapHbIX
POCCUHMCKMX/MHOCTPAHHBIX SMUTEHTOB' ! JHeH
O0s13aTenbpCTBA 1O 3aiiMaM/KpeuTaM IOPUINYECKUX JINIL 30 xaneHaapHbIX JHEH

OOsi3atenbcTBA  HAa  MEKOAHKOBCKOM  PBIHKE,  PBIHKE

5 pabouux mHEH
MIPOMU3BOJIHBIX UHCTPYMEHTOB, pbiHke PEITO P 8

Wnas 3a10;0k€HHOCTh (PU3MUECKUX U FOPUIAMYECKUX JIUIL TIepe]

® 90 kaneHmapHBIX AHEH

3.2. B oTHOIIEHUU IOPUINYECKUX JUI] 1e(OJIT U IPUPABHIHBaeMble K HEMY COOBITHS YKA3aHbI HUMKE:

3.2.1. Hapymenue ycioBHii MOTalIeHHs] WK BBITUIATHI TPOLIEHTHBIX I0XO0B M0 aKTUBY, a TAKXKE JIF0OOTO MHOTO 0053aTeNIhCTBA HA CPOK,
OonbIINi, yeM yka3aHo B 11.3.1, B cirydae eciii 1aHHas HHpopManus mpsiMo WM KOCBEHHO HaOIogaeMa Y paBisioeid KOMIaHHEH.

3.2.2. Od¢unmanbHOe OMyOIMKOBAaHHE B COOTBETCTBUHU C (peiepAIbHBIMH 3aKOHAMU W WHBIMA HOPMATHUBHBIMU TMPABOBBIMH aKTaMH

Poccuiickoit CDe;[epauHI/I HJIN UTHOCTPAHHBIX I'OCYAapCTB HHq)OpMaHHH O MPOCPOYKEC UCIIOJIHCHUA SMUTCHTOM CBOUX O65[33.TC.TIBCTB;

10 JlanHbIi CPOK MCIOJNB3yETCS TONBKO B CITyYae HANMYUSA COOOIIEHUI OT SMUTEHTA, ATEHTA WIN MHEIX YIIOJHOMOYEHHEIX JIHIl O HAMEPEHHHU HCIIOJHUTE 0053aTENLCTBA B
Ommkalmne IHH, T.. 0 TEXHHYECKOM XapakTepe NMpOCpPOYKH. B ciydae oTCyTCTBHS Takwx cooOmeHWi aub0 B cioydae OOBsSBICHHSA O Aedonre AehONT CUUTaeTCs
HACTYNUBIIHM CO JIHS, CJICIYIOIIETO 38 YCTaHOBIEHHBIM CPOKOM HCIIOJIHEHUS 00513aTEIbCTB.

! JlanHBIH CPOK UCTIONMB3YETCS TONBKO MPU HAJMYHH COOOIIEHUH O BITUIATE JUBHACHIOB SMHTEHTOM.
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3.2.3. Od¢unmanbHOe ONMyOIMKOBAHUE PEIICHUS O IPU3HAHUH OaHKPOTOM.

3.2.4. OdunmansHoe onyOIMKOBAaHUE PEUICHUS O Havaje MPUMEHEHUs POoIeayp OaHKPOTCTBA — CO JIHS OIyOJIMKOBAHUS COOOIIEHUS 10
JIaThl, IPEAUISCTBYIONIEH aTe OMyOJIMKOBAaHUS COOOLICHHS O MPEKPAIICHUH Jie]a 0 OaHKPOTCTBE.

3.2.5. OdunmnansHoe onmyOIMKOBaHWE WHPOPMALMK O JMKBUAALUHN IOPUIMYECKOTO JIMIA, 33 MCKIIOYEHHUEM CIIy4acB MOTJIOUICHHS W
PHUCOEAUHEHUS.

3.2.6. Ilpucsoenwue peritunra SD (Selected Default) umu D (Default) co cTopoHbl peTHHTOBBIX areHTCTB.

3.2.7. OOGHapyXeHHE KPEeAUTOPOM HEBO3MOKHOCTHU 3aE€MINMKA HCIIOJHHUTH 0053aTeIhCTBA B CHIIY KaKUX-JIMOO OOCTOATENHCTB 0Oe€3

NPUHATHUS CHENMATIbHBIX Mep (HapuMep, peaanu3aliy 3a101a)

3.3. B orHomeHun pu3nyecKuX Jul K AedoITy NpMPaBHUBAIOTCA CJeayouue coObITHS:

3.3.1. Hapyuienus yclioBHil MoramieHusi Wid BBIIJIATH MPOUEHTHBIX JIOXOJIOB IO aKTHUBY, cocTaBisitoiieMy akTuBbl [IN®D, a Takxke
T000r0 MHOTO 00s3aTeNbCTBA 1e0MTOpa Ha CpPOK Oojee yem ykazaHo B 1.3.1., B ciaydae ecinu jaaHHas wH(OpMAaNuUs MPSIMO WM KOCBEHHO
Habo1aema.

3.3.2. OdunmansHOe ONMyOJIMKOBAHUE PEIICHUS O IPU3HAHUH JIMIA OAHKPOTOM.

3.3.3. OdunmanbHoe OMyOIMKOBAHHME PEIICHUS O Hadaje MPUMEHEHHS K JIMIY Hpoleayp OaHKPOTCTBAa — CO AHS OIyOIMKOBAHHS
COOOIIEHUS 10 IaThl, MPEAMIECTBYIONIEH 1aTe OMmyOIMKOBaHUS COOOIEHUS O TPEKPAIICHUH Jieja 0 OaHKPOTCTBE.

3.3.4. Tlomyuenue cBeneHHt 00 OCYKIEHHH (U3UYECKOTO JIMIA MO YrOJOBHBIM IMPECTYIUICHUSM (KpOME CIIydaeB OCYKICHHUS Ha
YCIIOBHBIN CPOK).

3.3.5. Tlomyuenue cBeneHuii 06 00bsABICHIH (PU3MUECKOTO JIUIIA MMPOTIABIIUM 0€3 BECTH.

3.3.6. Ilomydenue uadopmauy o HACTYIUICHUH CMEPTH (PU3UUYECKOTO JIHIIA.

3.4,  Jledoar mo pa3iM4HbIM AKTHBAM, OTHOCAIIMMCS K KOHTPAreHTy.
3.4.1. B ciydae BO3HMKHOBEHUs Je(oJiTa MO0 OJHOMY AKTHBY OCTAJIbHBIC aKTHUBBI, OTHOCSIIMECS K KOHTPAreHTY, TAKKE CUUTAIOTCS

HAXOAIIUMHUCS B JIeoJiTe, caM KOHTPAreHT (3aeMIIMK/IMUTEHT) CUUTACTCS] HAXOASAIIMMCS B 1eoITe.
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3.4.2. He oGecnieueHHbIE 32710IOM HEIBHXKUMOCTH, CTPAXOBKOM JTHO0 3aJI0TOM JTMKBUIHBIX IIEHHBIX OyMar NOPy4YUTEIbCTBA U TApAaHTHH
HaxoAs1erocs B 1e¢oyiTe KOHTpareHTa He IPUHUMAIOTCS B pacyer.

3.4.3. B ciydae HacTymieHUs] COOBITHIA, MPUPABHEHHBIX K JEPONTY, JIUIO CYMTACTCS HAXOSIIIUMCS B COCTOSTHIH Je(OTa, BCE aKTUBHI,
OTHOCSIIIIMECS K HEMY, CUUTAIOTCSI HAXO/SIIUMHUCS B COCTOSIHUU AedoTa.

3.4.4. VYnpapnsmoomas KOMIaHUS TP MOHUTOPHUHIE 33JI0JDKEHHOCTH YYUTHIBAET MPUHAIJICKHOCTh KOHTpAareHTa K rpynne KOMIaHUM.
[Ipu BO3HUMKHOBEHHMH COOBITHS Ae(OJITa y XOJNAMHIOBOM KOMIAHMM JUOO y KIKOYEBHIX'Z KOMIIAHMH TPYINBI, K KOTOPOW MPHHAIIEKHT
KOHTPAreHT, U NoJy4yeHUH HHpopMauu 06 3ToM YpasJisiiolield KOMIaHUeH, KOHTPAareHT TaK)Ke CYUTAETCS HaXOASIIIUMCS B COCTOSIHUY AedoTa
(3a UCKITIOYEHHMEM CITy4aeB, KOT/1a KOHTPAreHT UMeeT MyOIMyHble KOTUPOBKH aKIIUH, TOJITOBBIX 00513aTEJIbCTB WU IPOU3BOIHBIX HHCTPYMEHTOB
U OTH KOTUPOBKHM HE TMOKA3bIBAIOT MPU3HAKOB OOECIICHEHHWs, a TAaKKe CIy4yaeB, KOTJa KOHTPAreHT MPOJODKAaeT OOCITYXHBATh JOJT IOCIE

HACTYIUIEHHUSI COOBITHUS 1edoiiTa y KOMIIAHUN TPYIIIBI, K KOTOPOW OH MPUHAJICIKHUT).

3.5.  OueHka cnpaBeJIMBOH CTOMMOCTH AaKTHUBOB, HAXOASIIUXCS B AedoTe

JLJist BceX KJIacCOB aKTUBOB, HAXOISIIMXCSl B COCTOSIHUM Jie(poTa, CipaBeyIuBasi CTOMMOCTD aKTHUBA OIPENIENSIETCS B COOTBETCTBHHU C

®dopmyoii 2, mpu 3toM PD(T(n)) npuHuMaeTcst paBHbIMH 1.

3.5.1. 3amomkeHHOCTh (PU3NYECKUX JIUI, OIICHUBAaeMasl 0 HACTYIUIEHUs coObITHIl nedonta ¢ ucnoiaszoBanuem Cost Of Risk, ¢ mate
(BrJTIOYAsT) HACTYIUICHHS Ae(OTa I MPUPABHEHHBIX K HEMY COOBITHH OIlEHMBAeTCs B o0mieM mopsijke, ¢ ucnonb3oBanueMm PD u LGD. Ilpu
9TOM, 3HaueHue PD 11 Takoil 3210/ DKEHHOCTH PUHUMAETCSI PAaBHBIM 1.

3.5.2. B cny4ae eciau KOHTPareHT/SMUTEHT HAXOJUTCS B MIpoIiecce OaHKPOTCTBA

3.5.2.1. CTOMMOCTh MIPUHUMAETCSI PaBHOW HYJIO MO TPeOOBAHMUSM Ha TOTAIIEHHE OCHOBHOTO oJira (MOJIHOE/JYaCTHYHOE, CPOK
KOTOPOT'O HACTYMHJI) M MPOIEHTOB, 32 UCKIIOUEHUEM JI0JIra, OIICHUBAEMOTO OICHITMKOM M 00ECIEYeHHOT0 TOPTyeMbIMH [IEHHBIMU OyMaramm,
HEJBMKUMOCTBIO, OMIIMOHHBIM COIJIALIEHUEM, CTPAaXOBKOH JIMOO MOPYYUTENHCTBOM TPETHUX JIMIL; OLIEHKA JIOJKHA MPOBOAMUTHCA C YYETOM
CPOKOB M BO3MO>KHOCTH TIOJIYYEHHsl BBIIUIAT NPH peaju3aliu oOecreyeHuss Ha OCHOBE OOOCHOBAHHOI'O 3KCIEPTHOTO (MOTHBHUPOBAHHOIO)

CyXJieHus1 YTpaBJstonied KOMIaHUU.

12 Cnucok KIMoYeBbIX KOMITAHUI TPYIIITEL, K KOTOPO MPUHAJIEKHUT KOHTPATEHT, COCTABIAECTCS Y IPABIIAIONIEH KOMITAHIEH CAMOCTOSTENLHO.
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3.5.2.2. CTOMMOCTh NMPUHUMAETCSI PABHOM HYIIO MO BCEM BBIYCKaM JOJTOBBIX IIEHHBIX OymMar AMHUTEHTAa, BCEM HMEIOMIMMCS
TpeOOBaHMUSM K SMUTEHTY 10 BCEM BBIITyCKaM LIEHHBIX OyMar, BKJItoyasi TpeOOBaHUS Ha BBIILJIATY KYITOHHOI'O J10X0/1a 32 MpebIAYIIHNe KYyIIOHHbIE
NEPUO/IbI, BCEM MPOYUM TPeOOBAaHUSM KOHTPAreHTy, 3a MCKIIOUEHHEM CIIydaeB, KOTJa y JNaHHOro TpeOoBaHMs (BBIMYCKa LIEHHBIX Oymar)
UMEIOTCSI PHIHOYHBIE KOTUPOBKH JTMO0 UMEETCS OTUET OLICHIIMKA JaBHOCTHIO He Oonee 6 Mec. 1o natel onpenenenus CUA, co3maHHbIi mocie
Hayvaja npoueaypsl OaHKPOTCTBA.

[Ipu ucnob30BaHNy OTYETA OLEHINKKA TP OSBJIEHIUH HOBOM HH(POPMAIMK O CHU)KEHUH BO3MOKHOCTH BOCTPEOOBAHMUS 33/10JKEHHOCTH
WIN CHI)KEHUHU OLIEHKU MOTEHIMAIBHBIX CYMM K HOJYYEHHMIO YHPAaBIAIOIas KOMIIAHUS JIOJDKHA B CPOK He Oosiee 2 HeJesb NOJyYUTh HOBBIN

OTYET OLEHIIUKA JIUOO0 MPUHATH CTOUMOCTD 33JI0JKEHHOCTH PaBHOU HYJIIO.

3.6. Bbixoa u3 coctosiHus Aedosra (mepexo BO3MOKEH TOJIbKO B COCTOSTHHE 00eCIleHeH sT).

3a10JDKEHHOCTD MEPECTAET CUMTATHCS ASPOITHOM B CISAYIONINX CIIydasx:

3.6.1. B cmyuae pectpykrypusamuu 1edoITHON 3aI0JDKEHHOCTH KOHTpareHTa nepes GoHI0M 1OCie COOBITHS TIEPBOTO 0OCTYKUBAHUS
JIOJIra.

3.6.2. Ecnu 3amomkeHHOCTh Oblla pU3HAHA NePONTHON U3-3a Ae(oaTa KOMIAHUH TPYIIBI, K KOTOPOW MPUHAIICKUT KOHTPATCHT —
nocJie MyOJIUIHOTO OOBSBICHUS O PECTPYKTYPU3ALUHU JTMOO MUPOBOM COTJIAIICHHUH.

3.6.3. B ciy4ae B0300HOBIICHUsT OOCITY>)KMBaHHUS JJOJTA TIO TpaduKy.

3.6.4. B cnyuae momydeHuss nHGOPMAIMK O MPEKPAIICHUU YroJOBHOTO MPECIECNIOBAHMs IYyTEM OMNPAaBIATEILHOTO MPUTOBOpa JHUOO
NpEeKpaIIeHus JIea, a TaKkKe B cllydae MpeKpamieHus nena o 6aHkporcTse. [lpu sToM Ympasisomas KoMnaHus o0si3aHa MPOBECTH OIICHKY
(MHAHCOBOT'O COCTOSHUS C YY€TOM M3BECTHBIX WIJIM MPEIIOIAraeMbIX YCIOBUH MUPOBOTO COTJIAIICHUS.

3.6.5. B caywae mosBieHUs (PU3UYECKOTO JIMIA, OOBSBICHHOTO paHEe MPOIMABIIUM O€3 BECTH, U BO30OHOBJICHUS OOCITYKHBAHHS
3a10JDKEHHOCTH.

Huopmayus o 6visaenreHHbIX COOLIMUAX, NPUPABHUBAEMBIX K 0e@Oonmy U O 8bIX00e KOHMPALeHMA U3 COCMOoAHUS Oedonma, npedocmasiaemcs
Ynpasnaroweii komnanueii ¢ Cneyuanuzuposanviil denosumapuii He no3oHee ciedyioweco paboyezo OHA 3a 0AMOoU 803HUKHOBEHUS MAKO20 cOObIMuUs (npu

ycuosuu, ymo MHd)OpMClLﬂ/lﬂ 0 BO3HUKHOBEHUU MAKO20 COObIMUSL npAmMO Ui KOC6EHHO Habawoaema YI’lpCZGJZﬂFOM/[&Z KOMI’ILZHMEZZ).
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Pasnean 4. Ilopsinok onpenesienusi PD no 3a10/1:keHHOCTH KOHTPareHTOB.
Drarbl onpezenienns BeposTHocTu nedoira (PD) mo 3a10/mKkeHHOCTH KOHTPAreHTOB:
1. ompenensercst To0Basi BEPOSTHOCTH 1e(h0JiTa KOHTPAreHTa,
2. 1pu HEOOXOIMMOCTHU OCYIIECTBISIETCS KOPPEKTUPOBKA HA OOECIICHEHUE;
3. B IIPeIyCMOTPEHHBIX HACTOSIINUM Paznenom cirydasx OCyIIeCTBISIETCS JOTIOHUTENbHAS KOPPEKTUPOBKA HA CPOK JICHEKHOTO TIOTOKA, K

KOTOpPOMY OyJ1eT IPUMEHSATHCS TaHHAsI BEPOSITHOCTD JieoiTa

4.1. BepositHocTh Aedouara (PD) onpenensiercs cieayrOIUMHA METOAAMM:

4.1.1. B cnyyae Hanu4usi y KOHTpareHTa peHTUHTA OJTHOTO M3 MEXIYHAPOIHBIX PEUTHHTOBBIX ar€HTCTB - Ha OCHOBAHWU MyOJIUYHBIX
JOCTYIHBIX TaHHBIX MO BeposTHOCTAM Aedonta (PD) peiituarooro areHrctBa Moody's, myOJIMKyeMBbIX Ha CaiiTe areHTCTBa B COCTaBE OTYETA
0 €KETOJJTHOMY MCCIIeIOBAaHUIO KopriopaTuBHBIX AedonToB (Annual default study) ¢ npuMenenrneM cOOTBETCTBHSI YPOBHEM PEUTHUHIOB, TaOIHIIA
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona. Beibupaercs 3nauenue PD st cpoka 1 roa u
MEPEBOAUTCS B A0COIFOTHOE BBIPAKEHHE,

4.1.1.1. Jns  ueneid  onpeneneHus HCMIOIb3YEMOr0 PpPEUTHHra KOHTpAareHTa aHaJIM3UPYIOTCS PEUTHHTH, NPUCBOCHHbIE
MEXKTYHAPOIHBIMU PEUTHHTOBBIMU areHTcTBaMu S&P, Moody’s, Fitch.

4.1.1.2. B ciydae Hanuums pedTHHra, MPUCBOCHHOTO HECKOJBKUMHU PEHTHHTOBBHIMH areHTCTBAaMH, BBIOMPACTCS HAMMEHbBIIUI
PEUTHHI KOHTPareHra;

4.1.1.3. Ecnu oToOpaHHbIi pedTHHT MPUCBOEH PEUTHHTOBbIM areHTcTBoM S&P miu Fitch, To B cooTBeTcTBHMU ¢ puioxkenuem [
OTIpEICTISIETCS] COOTBETCTBYIONIUI €My PEUTHHT TPUCBOEHHBIN areHTcTBOM Moody’s;

4.1.1.4. st monmyyenHoro pertuara Moody’s ucnosib3yercs BEposTHOCTh JieosiTa B COOTBETCTBUM C 11 4.1.1.

4.1.1.5. B cnyuae ortcyrcTBUs peliTHHra, npucBoeHHOro MPA, HCHONB3YIOTCS pPEUTUHTH, TNPUCBOEHHBIE POCCHICKUMU
perituaroBeiMU arenrcTBamu JkcrepT PA u AKPA ¢ mocienyromnmm oTO0poM peidTHHra U PUBEICHUEM €To K 1mkaie Moody’s B COOTBETCTBHH
n.4.1.1.2-4.1.1.4.

4.1.2. B ciydae OTCyTCTBHUS Yy KOHTpareHTa peUTHHTa U HAJIMYHUS BBIITYCKOB OOJIUTAIHI - 110 OIIEHKE COOTBETCTBHS YPOBHIO pEUTHHTA

4yepe3 KPeAUTHBIN CIpa/1 O0JIUraiuii JaHHOTO KOHTpareHTa, onucaHubii B [Ipunosxxenun B.
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4.1.3. B ciyuae OTCyTCTBUS y KOHTPAareHTa peUTUHTA U OTCYTCTBUS BBIITYCKOB OOJIMTALUN B CJICIYIOIIEM TTOPSIIIKE:

4.1.3.1. JIst KpynHBIX KOHTpareHToB, He oTHOcsmXxcss kK MCB npumMensieTcst BeposiTHOCTh Aedosita s kareropuu Speculative
Grade ot arentctBa Moody’s Ha OCHOBaHHMU OTYETa IO €XKETOJAHOMY HCCIIEJOBAHUIO KOpIOpaTuBHBIX aedonroB (Annual default study) c
MPUMEHEHUEM COOTBETCTBHUS ypPOBHEH peUTHHTOB, TabnuIa «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢
1998 rona. Beibupaercs 3nauenne PD nist cpoka 1 roa u nepeBoauTcst B aOCOIIOTHOE BHIPAKEHHE;

4.1.3.2. Jost npennpusitiii MCh (Masblii 1 cpeiHnid OM3HEC) MPUMEHSIETCS CTAaTUCTHYECKUN YCPETHEHHBIN TTOKa3aTelb Ae(OoJITOB
B 3aBHCHMOCTH OT OTpaciu, npuBeaeHHbIN B [Ipunoxenuu I'. FOpunnyeckoe nuio otHocures k kareropun MCB B citydae, eciu Ha 1aTy OIEHKH
uuciutes B peectpe MCB!3 mim eciu ero BeIpydka cocTaBiseT MeHee 4 MIp. pyo. B TO/I.

4.1.3.3. B ciyuae, eciiu HEBO3MOXKHO HICHTH(PHUIIMPOBATH MPUHAIIEKHOCTh KOHTpareHTa K MCh (Hampumep, TeppUTOpUaIbHBIN
nenaptamenT purancos, ®I'YIL, MVII u 1.1m., He UMEIONTUE MEXKTYHAPOTHOTO PEUTHHTA), TAKON KOHTPAreHT OTHOCUTCS K KaTerOpUU KPYITHBIX

3aeMINUKOB, He oTHOCAIHXCAI K MCB.

4.2. KoppeKkTHpPOBKA BEpPOSITHOCTH /1e()0JITA B OTHOIIIEHUH 00€CIeHEHHOM 3a/10/I2KEHHOCTH, He HaxojAsileics B aedoJire.

4.2.1. Jlnst oOGeclieHeHHBIX HEMTPOCPOUYCHHBIX JCHEKHBIX MIOTOKOB KOPPEKTUPOBKA OCYIIECTBISIETCS B CIEIYIOIIEM OPSIKE:

4.2.1.1. [Ipu ncnonp30BaHUK PEUTHUHIOB PEUTUHIOBBIX Ar€HTCTB — MyTEM MOHMKEHMs peUTHHTa Ha 1 cTynenb. [loHmkeHue Ha
0oJbIIIee KOJMYECTBO CTyIeHeH 0(hopMIIIEeTCs] MOTUBUPOBAHHBIM CYXICHUEM YITPABJISAIONIEH KOMITAHUH.

4.2.1.2. st obecrieHeHHON 3aI0JDKEHHOCTH KPYITHBIX KOHTPAreHTOB HMCIIOJIb3YETCS BEPOSITHOCTH AedoniTa JUIs caMol Xyamien
peittunrosoii kareropuu (Ca-C).

4.2.1.3. [To oGecrieHeHHBIM 0053aTETLCTBAM KOHTPAareHToB-hu3ndeckux auil npuMensercs CoR, paccuyutanHbli 1)1 cTaguu 2.

4.2.1.4. [pu onrenke st MCB U1 KOTOPBIX HE OMKCAH COCO0 pacyera, BEpOsSTHOCTH AedonTa OepeTcst paBHOU CpelHEl BeTMUnHE

MeXIy 1 ¥ BeposSTHOCTBIO fepoTa Ui He0OEeCIIEHEHHOTO aKTHBA/3aI0JKEHHOCTH C OKPYTJICHHEM J10 4 3HAKOB ITOCIIE 3aISATOM.

13 https://ofd.nalog.ru/
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4.2.2. I[J'If[ 06€CI_I€H€HHBIX IPOCPOYCHHBIX JCHCKHBIX l'IOTOKOB14 BCPOATHOCTD ,Z[C(l)OJ'ITa PaCCUHUTBIBACTCA B COOTBECTCTBUU C CDOpMynOfI

®opmy.ia 3.

PD(t)mpocpoy = PD + ——x (1 — PD),

I'ne

t — CPOK IIPOCPOUKH,

PD(t)npocpos — BEpOATHOCTD JiedoTa AJist IPOCPOUCHHOM Ha t THEH 3307 PKEHHOCTH ¢ MOMEHTA MPU3HAHUS IPOCPOUEHHOM 3310 5KEHHOCTH
He onepanmoHHOM. [TomyueHHOe 3HaUeHue onpeiensieTcs 10 4 3HaKOB MOCJIe 3aMATOM.

T — cpok 715 MpU3HAHUS TaHHOTO TUIIA 33/10JKEHHOCTH J1e()OJITHOM,

PD onpenensiercs:

- B CJIy4ae, €CJM MO0 KOHTPAareHTy OTCYTCTBYIOT IpU3HAKU 00ECHEHEHUs] MHbIE, YeM MTPOCPOUYECHHAs 3a/10JDKEHHOCTh - Kak rojosas PD B
COOTBETCTBHHU C I.4.1;

- B cCllyyae, €CIM IO KOHTPareHTy HMEIOTCSl [OIOJIHUTENIbHbIE NpHU3HAKK OOecHeHeHHs - Kak rojosas PD, nomosHuUTeNnbHO
CKOpPPEKTHPOBaHHAS B COOTBETCTBUU C 11.4.2.1

4.3. B ciydae ecnu y KOHTpareHra, 1o KOTOPOMY BBISBJICHBI NPU3HAKH OOCCIICHEHUS, UMEETCS OJHOBPEMEHHO HECKOJBKO
3aJI0JDKeHHOCTEH, To PD KOHTpareHTa npuHUMaeTcsl paBHBIM HauOoblieMy 3HaueHuto u3 PD, paccuntanHbix B cOOTBETCTBUU C 1.4.2.1-4.2.2.
[Ipu »TOM MmO KaxJOoMy M3 OOECHUEHEHHBIX MPOCPOUYEHHBIX 0053aTENBCTB, JOCTATOYHO ompeneiauTb PD (t)mpocpos MO JEHEKHOMY MOTOKY,
OTHOCSIIEMYCSI K JIaHHOMY 0053aTeJIbCTBY, C HaWOOJBIIUM CPOKOM Mpocpoukd. llomydeHHoe Takum oOpa3om 3Hadenue PD konTparenra
IPUMEHSIETCS] KO BCEM 00s13aTeNIbCTBAM KOHTPAreHTa, Mociie Yero no HenpoCPOUYEHHBIM JICHEKHBIM TIOTOKAaM JOMOJHUTENEHO KOPPEKTHUPYETCS

Ha CPOK ACHCIKHOTO ITOTOKA B COOTBCTCTBUU C m4.4.

14 Vickimouenre COCTABISIET 3aI0IKEHHOCTD, 00ECIIEHEHHE TI0 KOTOPOil PACCYUTHIBAIOCEH PAHEE ¢ MOMOIIBIO naHHbIX 110 Cost of Risk o moprdensm 6aHkoB. .
48



4.4. KoppekTHpPOBKA BePOAATHOCTH Je(0JITa KOHTPAr€HTA HA CPOK JICHEKHOI0 MOTOKA

4.4.1. Jlns KaXO0Tro JGHEKHOro moToka paccuntbiBaercs PD, ucxons u3 PD koHTpareHnra (ompeaeneHHOro B COOTBETCTBUM ¢ 4. 1-
4.3), CKOPPEKTHPOBAHHOTO Ha CPOK JICHEKHOTO TIOTOKA.

o KoppekTupoBka Ha CpPOK JIEHEKHOTO MOTOKA HE OCYHIECTBISIETCS O MOMEHTAa MEpPBOrO IMOTAMICHUS MO 33/J0JHKEHHOCTH (TIpH
OTCYTCTBHH MPOCPOUYCHHBIX JICHE)KHBIX MOTOKOB, BBIBOSIINX 33/I0JDKEHHOCTh M3 COCTOSIHUSI OTICPAIlMOHHOM) B Cllydae, €CJIM CPOK J0 JaThl
JICHEe)KHOTO MOTOKA HE TPEBBIMIAET | roja OT JaThl OLEHKH U BEPOSITHOCTH Je(0JiTa KOHTPAreHTa IMPEBBIIIACT BEPOATHOCTH Ae(OaTa IS
Hauxyamero peidtunrosoro rpeiaa (Ca-C)15 mo nanuasiM otueta (Annual default study) pelituaroBoro arearctea Moody’s (AJ1s1 FOpHINYECKIX
nt, He siBisromuMucs MCB) uinmn Hauxyaiien BeposiTHOCTH Aedosrta st Takoro aktuBa u3 kareropuu MCB;

o KoppekTupoBka Ha CpoK I€HEKHOTO IIOTOKA HE OCYIIECTBIISETCS B CIIydae, eCIIM CPOK JI0 ATkl ICHE)KHOTO TIOTOKA HE MPEBBIIIACT
1 Toa OT AaTHl OIEHKH M y KOHTPAreHTa Mo JII00OMY JOTOBOPY UMEIOTCS MPOCPOUYCHHBIE JICHEKHBIE TIOTOKH, BBIBOJISIINE 3a0JDKEHHOCTD U3
COCTOSIHHSI OTICPAIIHOHHOM.

o B ciyuae, ecnmu koppektupoBka PD Ha CpoK JE€HEKHOTO MOTOKA HE OCYIIECTBIIICTCS, BEPOSTHOCTH JiedoiiTa Ui JICHEKHOTO
notoka (PD(Tn)) npuHrMaeTcst paBHOW BEpOATHOCTH Ae(oJiTa KOHTpareHTa Ha ropu3oHTe 1 ro.

4.4.2. JInst KOPPEKTUPOBKU BEPOSITHOCTH 1e(OITa Ha CPOK JCHEKHOTO IMOTOKA UCIONB3YyeTcs GopMylia pacyeTa BepOATHOCTH AedonTa

IO TOJXO/y OIIEHKH MHTEHCUBHOCTH (Popmyrna 4).

®opmyaa 4. Pacuer BepoATHOCTH Ae(0JITa 10 METOAY OLIEHKH HHTEHCHBHOCTH.

D
PDp=1—e T, rpeh = —In(1 — PD) 16

15 BepoaTHOCTE MehoNTa MOKET MPEBBINATE BEPOATHOCTE JAe(ONTA I HAMXY/NIEH KATETOPHH KAaueCTBa, B CIy4ac BBISBICHHS MPU3HAKOB OOCCIECHEHWS B OTHONICHHH
KOHTpAreHTa.
16 Ilnst meneii pacuera mo dopmyse 4 ucnons3zyercs EXP(1)

49



rze,
PD — BepoaTHOCTS edoiTa KOHTpareHTa, pacCYMTaHHasi B COOTBETCTBUU C 11.4.1-4.3;
D — KOJINYECTBO KaJICHJAPHBIX JHEH /10 morameHus/opepTsl JeHEKHOI0 OTOKA;

T — KOJIMYECTBO KaJEHJApHBIX JHEH B roAy, B KOTOPOM ocyliecTBisieTcs pacyet PDp;

3nauenue PDp okpyrisiercs 10 4 3HaKOB OCJIE 3aMSTOM.

4.5. CooTBercTBHE HIKAJ PEITHHIOBBIX AT€HTCTB.

4.5.1. CoOTBEeTCTBHE LKA PEUTUHTOB yCTaHABIMBAETCSA B COOTBETCTBHH ¢ Tabmuuel 1 [Tpunoxxenus /1.

4.5.2. CoOTBETCTBHUE PEUTHUHIOB MepecMaTpPUBAETCA B 3aBUCUMOCTU OT M3MEHEHUs perTtuHra Poccuiickoit @enepannu, TpUCBOEHHOTO
POCCHICKUM PEUTHHIOBBIM areHTCTBOM [0 HAIlMOHAIBHOW PEHTHHrOBOW INKale M (MJIM) WHOCTPAHHBIM PEUTHHTOBBIM areHTCTBOM IIO
MEX/IYHAPOIHOW PEUTUHIOBOM IIKAJIE.

4.5.3. CooTBeTCTBHE PEUTHUHIOB MEPECMATPUBAETCS B CIIy4ae U3MEHEHUsI PEUTUHTOBBIX IIKAJ PEUTUHTOBBIX ar€HTCTB.

4.6. Tlopsaok UCNOJB30BAHMS PETHHIOB U Y4eTa /IeiiCTBUI peiTUHTOBBIX areHTCTB.

4.6.1. lns omnpejaelieHUs] KPEIUTHOIO PEUTHHIa HCIOIb3YIOTCS JAHHBIE PEWTHHTOBBIX Ar€HTCTB B COOTBETCTBUM C MOPSJIKOM,
YCTaHOBJIIEHHBIM B paszzene «OOmue nosjoxkeHus». Ilpu oTCyTCTBMM KpEAMTHBIX PEUTHHIOB MEXIYHAPOJHBIX PEHUTHHIOBBIX AareHTCTB
UCIIOJIB3YIOTCSl KPEAUTHBIE PEUTHUHIH POCCUICKHUX PEUTHHIOBBIX areHTCTB. IIpH OLIEHKE HMHOCTPAaHHBIX SMUTEHTOB YUMUTBHIBAIOTCS TE K€
pEeUTHHTH.

4.6.2. B uensx HaCTOALLEIO pa3/iesia UCIOIb3yeTCsl KpEAUTHBINA PEUTHHT 1O IIKaJIe peUTHHIOBOTO areHTCTBA, COOTBETCTBYIOLIEH BAIIIOTE

OCHOBHOT'O 0JIira.

4.7.  Jlns akTHBOB KOHTpPAareHTa, HaXO/SLIErocs B cOCTOsIHIHU Aedonta, PD ycranaBmuBaeTcs paBHO# 1.
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4.8.  Jlnsg 3a1070K€HHOCTH, 00ECIIEYCHHON OPYYUTEIHLCTBOM, TrapaHTHEH, ONMIIMOHHBIM COTJIAIIEHUEM Hconb3yercss PD mopyunrens,
rapanra, KOHTpareHTa 1o OMIMOHHOMY COTJIAIICHHI0 Ha 00ECTICUeHHYIO YacTh 3aJ0JhKeHHOCTH, eciiu PD konTparenTa - 6onbie. B o6patHom
ciydae ucnoJipzyercss PD koHTparenra.

Ecnu nopy4uteneM 1o 3a0JKEHHOCTH FOPUINYECKOTO JIMIIA BHICTYMAET (PU3NYECKOE JIUIIO U, HA00OPOT, TO UCTIONB3YETCsl HANMEHbIIIee
13 TOJIOBBIX 3HaueHui nmokasateneid CoR ¢usndeckoro nmuma u PD*LGD ropuaudeckoro nuia.

J171 3a1075KEHHOCTH, 00ECTIEeYeHHON CTPaXOBKOU MCIONIBb3yI0TCs PD nomkHIKa 110 T0TOBOPY (aKTUBY).

Pa3zngen 5. Pacuer LGD

5.1. LGD npu ucmonbp30BaHUN PEUTHHTOB MEXKIyHAPOIHBIX PEUTHHIOBBIX areHTCTB (B TOM YHCIIE TIPU MEPEeXoJie K PEUTHHTaM 4epes
KOTHPOBKH O0IMranuii) u ucrnonb3osanun Moody’s speculative grade!” Gepercst U3 oTueTa 10 €KETOAHOMY MCCIIEIOBAHUIO KOPIIOPATUBHBIX
nedontoB (Annual default study), Tabmuma Average senior unsecured bond recovery rates by year prior to default» ¢ 1983 roga na ropuszonre 1
rOJl B COOTBETCTBUU C IIPUHAJUICKHOCTHIO PEUTHHTAa KOHTPAareHTa / SOMUTEHTA K TPYIIe pEHTHHTOB, /U1 KOTOPBIX onpesessiercs: Recovery rate;

B cnyuae nedonTa KOHTpareHTa JaHHBIN MOPSAIOK MPUMEHSIETCS TOJIBKO B CITydae HEBO3MOXKHOCTH onpezeneHust LGD B coorBeTcTBUM
cm 5.13.

5.2 LGD mnsa pusnueckux mun 1 MCB npu oTcyTcTBum obecniedenus npuHuMaetcst paBHbiM 100%.

5.3 LGD B npouieHTHOM OTHOIICHUH C Y4€TOM 00ECTICUeHHS OITPEIEISIETCsl KaK OTHOIIIEHUE MaKkcuMyMa Mexay O ¥ pa3HOCTBHIO CyMMBI
3aJI0JDKCHHOCTH Y JIMKBUIAIMOHHON CTOMMOCTH 00€CIIEYeHUsI K CyMME 33I0JDKEHHOCTH.

5.4  Jlnsg 3a10/mKeHHOCTH, 00€CTIEYeHHOM TOPYYUTEICTBOM, FrapaHTHEH, OMIIMOHHBIM corlianeHneM ucnoinbzyercss LGD nopyuurens,
rapaHTa, KOHTpareHTa Mo ONIMOHHOMY COIVIALIEHHI0O Ha OOECHEYEeHHYI0 4acThb 3aJJ0JDKEHHOCTH, eciau PD konTparenta Beime. B oOpaTtHOM

CJIydac mopyduTeIbCTBO, FapaHTUsA, OIIIUOHHOC COTJIAIICHNUE HEC IIPUHUMAKOTCA B KAYCCTBEC obecneyenus. Ecin NOPYYHUTECIIEM I10 3aJOJDKECHHOCTH

17 Ecnu B my6nMKyeMbIX MaTepHanax PEMTHHIOBBIX areHTCTB UCIOJb3yeTcsa nokasarens Recovery Rate (RR), To IMotepu npu gedonte (LGD) onpenensrorcs caemayromum
obpazom:
LGD=1-RR,
rae:
RR (recovery rate) — o>xumaeMblil IPOIEHT BO3BpaTa MO MPOCPOUYSHHBIM BBIILIATAM, IPUBOIUMBII ar€HTCTBAMU JIJISI KAXKIOTO PEHTHUHTA B €KETOJHBIX UCCIIeIOBAHUSX.
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IOPUIMYECKOTO JIMIIA BHICTyMaeT (PU3MYECKOE JIHIO M, HA00OpOT, TO UCHOJIB3YeTCs HaMMEHbIIee U3 T'OJOBBIX 3HauYeHHH mokazateneid CoR
¢dbusnueckoro auia u PD*LGD ropunudeckoro numna. (cMm. myHKT 4.8)

5.5  na 3a10JDKEHHOCTH, OOECIIEYEHHOH JOrOBOPOM CTPAaxOBaHHs, B CIIy4ae €CIM TaKOH JOroBOp 3aKIIUEH CO CTPaxOBOM
KOMITaHHEH, UMEIoIel ypoBeHb peliTnHra He Hmke BBB- (Baa3) wnm Bxomsmieit B ciucok oJ0OpeHHBIX IS CTPAaXOBaHUS HEABHKHUMOCTU
T00bIM U3 OAHKOB, yKa3aHHbBIX B [IpuiioskeHuu b, yauTbIBaeTCsS B pa3Mepe CTpaxoBOil CyMMBbI (CyMMa MOKPBITUS 33JJ0OJDKEHHOCTH TIO JIOTOBOPY
cTpaxoBaHus1) 6€3 TMCKOHTUPOBaHUS (hopMyIia 5 He MPUMEHSETCS).

5.6 B uHOM ciydae UCIoNIb3yeTcs TMCKOHTUPOBaHHAs cTpaxoBast cymMma. [lopsimok onpenenenus nuckonTa (discount) u cpoka (Tex)
yKa3aH B ONUCaHUH (popMyIIbI 5.

5.7 B xaudecTBe JMKBUIALMOHHON CTOMMOCTH oOecrieueHus (3a UCKITFOUCHUEM CIIydasi, yCTAHOBIIEHHOTO ITYHKTOM 5.4) IpUHUMAeETCS

JMCKOHTUPOBAHHAs CIpaBeJInBasi CTOMMOCTb 00eCIieueHusi / CTpaxoBOW CyMMBI 110 (popMmyIie:

®opmyaa S.

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

PV =3 * (1 — discount) , rae

PV — nuckoHTHpOBaHHAs CpaBeJIMBasi CTOMMOCTb 00eCreueHust / CTPaXxoBOM CyMMBI;

P - CripaBeymBasi cTOMMOCTh OOECIIEUEeHHSI, OIIpeieJieHHas: B COOTBETCTBUHM ¢ HacTosimumMu [IpaBunamu onpenenenus CHA /
CTPaxXOBOU CYMMBI;

Tex — KONMUUECTBO HEH OT nathl onpeaeneHuss CHA 10 1aThl 0)KUAAEMOTO MOCTYIUICHUsT 00ECTICUeHHs B Cllydae HapyIIeHHs
00513aTeIbCTB KOHTPAreHTOM, COTJIACHO YCIOBHSM JIOTOBOPA WJIM HA OCHOBAaHMH MOTUBHPOBAHHOTO CY)KJICHUS YIIPABIISIONIECH KOMITAHUH, €CITH
CPOK HEBO3MOXHO YCTaHOBHUTB OJJHO3HAUYHO, HCXO/ISl U3 YCIIOBUH JI0OTOBOPA, B TOM YHCIIE:

e Cpok mosydeHus: JEHEKHBIX CPEACTB OT peaju3alMy MpeaMeTa 3ajora ONpeesseTcss UCX0As U3 YCIOBUN J0roBOpa 3ajiora u

CYIIHOCTH TIpeIMETa 3aJI0Ta.

52



e Jlns 3a70KEHHOCTH, 00ECIIEUEHHOM JTIOTOBOPOM CTPAaXxOBaHHS, lex OMPEAEINSETCS] C YYETOM CPOKOB BBIIUIATHI 1O JOTOBOPY
CTpaxOBaHUs MPHU HACTYIUICHUH Je(oaTa KOHTpAreHTa (Mpu3HaHUKM KOHTPAreHTa HEeTIAaTe:KECIIOCOOHBIM) HJIM Ha OCHOBAaHHMH MOTHBHPOBAHHOTO
CY)KJI€HUS YIPABIIOIIEH KOMIIAHUH, €CIIM CPOK BO3MEILEHUS HEBO3MOXKHO YCTAHOBUTH OJHO3HAYHO, UCXO U3 YCIOBUI J0r0OBOpa.

e Jlns cmyyaeB cyaeOHBIX pa30upaTe’abCcTB (IUTAHUPYEMBIX MM TEKYIINX) C 3aJI0T0JIaTeNIeM / CTPaXOBIIMKOM, CPOK HE MOXKET

COCTaBJITh MeHee 6 MECSIIEB.

R(T(ex)) — 6e3puckoBasi ctaBka Ha CPOKE Tex.

Discount — 1uCKOHT, ompenensieMblid B CIICIYIOUIEM TTOPSIKE:

B oTHOMIEHNY 33710DKEHHOCTH, 00ECTIEYEHHON TOPTYEMBIMU IIEHHBIMH OyMaramu:

o JUTS TICHHBIX OyMar, UCTIofib3yeMbIX Jijisi obecrieuenus mo caenkam PEITIO Ha MockoBckoii Oupike — COOTBETCTBYIOIIUM TUCKOHT
s cnenok PEITO!S;

o JUISL aKIMH MTHOCTPAHHBIX SMUTEHTOB, TOPTYEMBIX HA OPTaHU30BaHHBIX phIHKax cTpaH ODCP:

. BXOJAMIUX B MHIEKCHI akiuii ctpad ODCP — kak cpeanuii auckoHT s cuenok PEITO Ha MockoBcko# Oupske U3 Tpex akiui ¢

CaMbIM OJTU3KHUM 10 00bEMY CpeTHEMECSYHBIM 3a TIOCIEAHIE 6 MEC. 000POTOM;

. HE BXOJSIIIUX B MHAEKCH akiuii ctpan ODCP — kak MakcuManbHbIi AucKOHT 1utst caenok PETTO Ha MockoBckoii Oupike ¢ akiusMu
n3 unaekca MMBBE;
o st obnmuranuii ¢ peiituaramu Moody’s , S&P win Fitch — xak cpennuit muckont mis caenok PEITO na MockoBcko#t Oupxke u3

CIHCKa TpeX OOaHraIuii, 00JaIaloNIMX TAKUM XK€ pEUTHHroM (JT1OO MEHBIINM, IPU OTCYTCTBUU PABHBIX) M CAMOU OJIM3KOM JrOpanue.

. J1ist mpoYrX aKIMid — KaK MaKCUMaIbHBIN TUCKOHT 1iisi caeiok PEITO Ha MockoBckoii 6upxe ¢ akuusimu u3 unaekca MMBB ¢
Y4€TOM JIMKBUIHOCTH 00€CIIeUEeHHUSI.

18 Ilns akuuit -puCK-apaMeTp Ui 3-TO AUarna3oHa Ui PHIHOYHOTO PUCKa (CTaBKa PUCKa MaieHus LeHbl), paccunTeiBaeMbiii AO « HKL» 11 cooTBeTCTBYIOMEN OyMary; s
o0nuranuii — pucKk-mapaMeTp A 2-ro Adana3oHa Ui PHIHOYHOTO PHCKa (CTaBKa pUCKa MajeHus eHbl), paccuntbiBaeMbiii AO «HKL».
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o Jns mpounx oOnwrammii (He mumerommx pedtunra Moody’s, S&P, Fitch wnu nmp.) - myTem comocTaBieHHs JTOXOAHOCTH K
MOTAIICHUIO OLEHUBAEMON OOJIMTAlMU C JIOXOAHOCTHIO MHICKCOB KOPIIOPATUBHBIX OONMUranuii, ykazaHHelx B 1. 2 Ilpunoxenus B. MHnexc
oOnuramuii ¢ Hanbosee OJIM3KOM JOXOTHOCTBIO K JOXOJHOCTH pacCMaTpUBaeMOM OOJIMTalluy UCTIONB3YETCs IS ONPEJIeNIEHUs] YPOBHS PEUTHHTa
JAaHHOU 00JHUranuu B cOOTBETCTBUH C 1. 3 [lpunoxenus B. B ciiyuae Hanmuuust HECKOJIBKUX YPOBHEH PEUTHUHIOB [T OJJTHOT'O MHIEKCa OOIHraIuii,
UCTIOJIB3yeTCs HAUMEHBIIHA. [[J1s1 oTpeIeIeHHOTO YKa3aHHBIM BBIIIE CITIOCOOOM YPOBHSI pEHTHHTA UCIOB3YEeTCS MAaKCUMAIIBHBIA IUCKOHT ISt
caenok PEITO na MockoBckol Oupike M3 CHHCKA TpeX OONuranuii, o0iafaronux TaKuM K€ PEHTHHrOM (MO0 MEHBIIMM, MPU OTCYTCTBHH
paBHBIX) ¥ caMoi 013K aropanmeit. [lopsiaok ucnonp30BaHus pEeHTHHIOB Pa3HBIX ar€HTCTB, KOHKPETHBIE OOJIUTallii B CIIUCKE Y PaBIISIONIAs
KOMIIaHHS OTPEJICIISIET CAMOCTOSITENILHO U NIEPEeUeHb OyMar HarpasisieT B CHICHHATN3UPOBAHHBIN JICTIO3UTAPUH.

B oTHOMIEHNY 337]0DKEHHOCTH, 00ECTICYeHHON JOTOBOPOM CTPAXOBaHMS (32 HCKIIFOUEHUEM CITydasi, YKa3aHHOTO B II. 5.5).:

. Ecnu cTtpaxoBoit koMmmanuu npucBoeH peiTuHr Huxke BBB- (Baa3) u u ctpaxoBas koMmnaHusi He BXOJHUT B CIIUCOK OJOOPEHHBIX IS
CTpaxOBaHUs HEJBWKUMOCTH HM OJHHMM M3 OaHKOB, yKa3zaHHbIX B [Ipmioxennn b — TUCKOHT paccuMThIBaeTCsl Kak npousseneHue PD crtpaxosoii
komnannu U LGD crpaxoBoii komnanun. Oto6op PD s peiituHra crpaxoBoil KOMIaHUH OCYIIECTBIISIETCS B COOTBETCTBHU C TOPSAKOM,
yCTaHOBJICHHbIM B Paznene 4.

o Ecnu cTpaxoBoil KOMIaHUM HE MPUCBOEH PEUTHHI W cTpaxoBas KOMIIAHUS HE BXOJHUT B CIHCOK OJOOPEHHBIX ISl CTPaXOBAHUSI
HEJBIDKMMOCTH HH OJIHUM W3 OAaHKOB, yKaszaHHbIX B I[lpunokenun b, JUCKOHT paccuuThiBaeTcs Kak mnpousBeneHue PD jnst peditunra Caa
(CKOpPEKTUPOBAHHOTO MPHU HE0OX0aUMOCTU B cooTBeTcTBUHU ¢ Paznenom 4) u LGD. Ilpu stom pasmep LGD npusnaercs pasusim 100%.

5.8  Ilpu Hanuuuu MOPYYUTENbCTBA (TapaHTHH, CTPAXOBOK, OMIIMOHHBIX COTJIAIICHUN) FOPUIMYECKUX JIMI] HA BCIO WJIM YacTh
3a/10JKEHHOCTH (CTOMMOCTH aKTHBA):

5.8.1 Eciu mopyuyuTenb/TapaHT/CTPaxOBIIUK/ KOHTPAreHT 10 OMI[MOHHOMY COTJIAIIEHHI0 HAXOJUTCS B COCTOSIHUM OOCCIICHEHHS 10
CPaBHEHHUIO C MOMEHTOM BO3HUKHOBEHHUSI 33/I0JDKEHHOCTH, €ro 0053aTebCTBa MPUHUMAIOTCS B PaCcUeT C Y4ETOM OOCCIICHEHUSI.

5.8.2 HeoOecrieueHHbIe 0053aTEIBCTBA MOPYUUTENIS/TapaHTa/CTPAXOBIIHUKA, HAXOISIIETOCS B COCTOSHUM Ne(onTa, HE MPUHUMAIOTCS
JUISl pacyeTa.

5.8.3 OOGecnieueHHble 00s3aTEIBCTBA TAPAHTA/TIOPYUUTEINS/CTPAXOBIIMKA MPUHUMAIOTCS C YY4ETOM OOECIEYCHUsI B COOTBETCTBHU C

IIpaBUJIaMH, YCTAHOBJICHHBIMU HACTOSALIUM Pa3aCIIOM.
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5.9  OOGecnieueHne, HaXOAAIIEECS B 3aJI0T€ M MPUHAJUICKAIICE KOHTPAreHTY, HAXOAAIIEMYCsl B COCTOSTHUU AedonTa (B TOM 4YUCIE B
nporecce OaHKPOTCTBA), MOXKET MPUHUMATHCS TOJIBKO 110 OTYETY OLEHIIUKA, C YI€TOM BO3MOXKHOCTH U CPOKOB IOJTYUYEHHUS 3aJI0ra.

5.10  Hus xwunoit neasmkumoct LGD Moxket npuHUMaThCs B pazMepe 15% oT TekyIield CTouMocTH o0ecrieueHusl.

5.11  Jlynst HeKXMIIOH M KOMMEPUYECKOM KMol HeIBIKUMOCTH — COTTIACHO OLEHKE OLEHIIMKA, CICTaHHOM ¢ yYETOM CPOKa M HOPSIKA
MOJTyYEHHsI B Pe3yJIbTaTe B3bICKAHMS U MPOJaKu oOecriedeHus: B cirydae AedoiTa, ¢ y4eTOM MPUBEACHHS M0 CPOKAM MOIYYCHHUS K MOMEHTY
nedoinra.

5.12 B ciydae 1eOUTOpCKOI 3a]J0J1KEHHOCTH TI0 apEH/IE TPU UCTIOIh30BAHUU 00ECTICUUTEILHOTO WTU TAPAaHTUMHOTO JIETI031Ta TaHHBII
JIETIO3UT MOKET YUMTHIBAThCSI KaK JIMKBUJIAIMOHHASL CTOUMOCTh o0ecrieueHus: 03 TUCKOHTHPOBAHUS.

5.13  Ompenenenne LGD nmpu Hanuuuu KOTUPOBOK MO MYyOJIMYHOMY JOJITY KOHTpareHTa 1100 KOMIAHUHI U3 TPyl KOHTPAreHTa:

5.13.1 B caygae nedonra rmo myOouuHOMY JOATY KOHTpAareHTa JM00 KOMITAHUM W3 TPYIIBI KOHTpareHTa (ecyiu aedoliT A1 KOHTpareHTa
BO3HUK M3-32 JIeOITa ITOI KOMIAHUH €T0 TPYIIIEI, a caMa 33JI0JDKEHHOCTh 00CITy)XKHBaeTcsi 0e3 HapyIIeHUI yCIOBHIA I0TOBOPA) AJIsi OLEHKU
LGD wucnons3yrores (Mpu HAIMYWU) KOTUPOBKH MyOnuuHOro ponra. OTHomeHue moiHOW neHbl (mieHa 3akpeitus (legal close) + HKJI) x
HOMHUHAJTY MOET OBbITh MCIIOJIb30BaHO Kak oneHka Recovery Rate. 3nauenue Recovery Rate okpyrisiercst 10 BTOpOro 3HaKa Ioclie 3amsToil B
MPOLIEHTHOM BBIPaKEHUHU.

5.13.2 B ciydae Hanmuuusi KOTUPOBOK IYOJUYHOTO JOJTa KOHTPAreHTa, HaxoJsIierocs B AedoJiTe, OTHOIICHHE MOJHOU IeHHI (IIeHa
3akpeiTus (legal close) + HKJ) k HoMuHamy 1oaroBoro o0s3areabcTBa MOXKET CUMTAThHCS olleHKoi Recovery Rate s konrparenra, LGD B aTom
ciydae Oynet paBeH | — Recovery Rate. /laHHbIi mOaX04 HEIPUMEHUM JUTS CIy4aeB OLIGHKH CYOOPIMHHUPOBAHHOTO W BEYHOTO JIOJTa, €CIU
TOJILKO HE UMEETCSI KOTUPOBOK CAMOT'0 OLIEHUBAEMOTO 00513aTEIILCTBA.

Jost uenedt . 5.13. ucnonb3yercs ueHa 3akpbitust + HKJI, Mo 1aHHBIM ciienyrommuX HCTOYHUKOB:

Jlist oOnuranuii pOCCUUCKUX SMUTEHTOB U OOJIMTalliii MHOCTPAHHBIX SMUTEHTOB, B OTHOIIEHUH KOTOPBIX HE PACCUNUTHIBAIOTCS LIEHBI
BHeOupkeBoro peiHka (BGN/BVAL) — kotuposka n HK]I mo qanasiM MoCKoBCKOW OMpIKU;

Jns unabix obnuramuii — nena BGN (uena BVAL npu orcyrctBum nienst BGN) + HKJI mo nanasim UC Bloomberg.

3nauenue Recovery Rate okpyrisieTcst 10 2 3HaKa moclie 3arnsToi B MPOLIEHTHOM BBIPAKEHUH.

19 Hanpumep, rOCTHHUIIBL, XOCTENB U T.11.
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Hugopmayus o yennvix Oymazax, UCHOIbIYeMbIX 6 pAMKAX HACMOAWe20 pasoeid, npedocmasnaemcs Ynpasnawwel Komnanuel 6
CReYUAnU3UpPOBAHHbILL Oeno3umaputi He no3oHee pabouezo OHs, CAeOVIoUe20 3a Oamot, Ho COCMOAHUIO HA KOMOPYIO ONpeoensiemcs CnpasedIudas Cmoumocmy

aKmuea 8 COOmMeemcmauU ¢ HACMosieti MemoouKol.

Pa3znen 6. Pacuer COR.

[Ipu ucnonb3oBaHUM /ISl pacyeTa CHpPaBEUIMBON CTOMMOCTH C YYETOM KPEIUTHOI'O PUCKA JIaHHBIX OAHKOB WJIM MHBIX OpraHU3aluil
VYpapistomnasi KOMIIAHUS YUYUTHIBAET CIEAYIOIINE MOJ0KEHUS

6.1. Tlox HeoOecredeHHOW 3aJ0JKEHHOCTBIO B IENSIX HacTosmero lIpuinoskeHrns NMOHMMAETCs 3aJI0JDKEHHOCTh 32 HCKIIOYEHHEM
3aJI0JDKEHHOCTH, 00€CTICUeHHOM 3aJI0TOM KHJIOW HEABMKUMOCTHU (MITOTEKA).

6.2.  Ilpu ucronb30BaHUM JaHHBIX 00 0OECIEHEHHOH 3a/10JDKEHHOCTH YIPAaBIIstoNasi KOMIIAHUS YYUTHIBACT XapakTep 00ecleHeHUs
UMEIOLLENCS 3/I0JPKEHHOCTH, B TOM YHCJIE CPOK MPOCPOUKH.

IMoka3zarenu Cost of Risk (CoR), ucnosnb3yemsle 1J1s1 pacuera cnipaBeIJMBoOii CTOUMOCTH 32/10/KEHHOCTH (PU3HMYECKUX JIUIL

Jus neneit pacuera Cost of Risk B oTHOIeHnn HeoOecTieUeHHBIX MpaB TPeOOBaHUS K (HYU3MUYECKUM JIMIIAM HCIIOJIb3YETCs OTHOIICHUE
pesepBa o obecrieHenue noprdens [lorpedurenbekne KpeauThl, K BaJOBOM 0aTaHCOBOM CTOMMOCTH TaKUX KPEAUTOB, IO TAHHBIM OTYETHOCTH

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

Heobecneuennan 3a0012ceHHOCMb QU3UYECKUX 1LY,
Cragus KpeIuTHOTO TOPThemnst 1 2
BasioBasA CTOMMOCTb KpeanuTos, Mapa,. pyb. 3 028,30 175,70
pesepBs Nog obecueHeHMe KpeauTos, Mapa,. pyo. 87,60 38,00
CoR, B % 2,89 21,63

Jus ueneit pacuera Cost of Risk B oTHomenun nmpaB TpeGoBaHus K (pu3mueckuM Junam, oOecrieueHHbBIX He MeHee yeM Ha 80% ot
HOMHHAJBHON CTOMMOCTHU 3aJI0JDKEHHOCTH 3aJI0TOM JKUJION HEIBMKUMOCTH, HCIIONIb3YETCsl OTHOILIEHHE pe3epBa IoJ| o0eclieHeHne nopTdes
UIOTEYHBIX KpeauToB «MmoTedHoe >KWIMIIHOE KpeAuTOBaHHE (PU3MYECKUX JIMID», K BaJOBOW OaJaHCOBOM CTOMMOCTHM TaKUX KpPEIUTOB, I10

nmanHbeIM oT4eTHOCTH [TAO «Coepbank Poccun» 3a 2022 rog.
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Obecneuennan 3a001HCEHHOCMb Pu3UUeCKUX TUY
Cragus KpeIuTHOTO TOPThemst 1 2
BasioBasA CTOMMOCTb KpeanuToB, Mapa,. pyb. 7 144,30 348,00
pe3eps noj obecueHeHMe KpeauToB, Mapa. pyob. 8,70 18,90
CoR, B % 0,12 5,43

Ecnu npaBa TpebGoBaHus K pU3NUECKOMY JIMIy OoOecrieueHbl UHBIM BHJOM HUMYIIECTBA (B TOM YHCIIE, MOPYYUTEIbCTBOM, TapaHTUEH,
OIIIMOHHBIM COTJIAIIEHUEM, CTPAXOBKOK), TO IIJIsl OIICHKH C ydeToM oOecrneueHus: ucrnoibzyercss CoR, paccunmTaHHBIN 10 HEOOECTICUCHHBIM
nopTdensiM KPeIuToB MO TaHHBIM OTYETHOCTH OAHKOB, COCTaBIIEHHOH B cooTBeTCTBUU ¢ MC®DO, mpu 3TroM BemmmunHa CoR npupaBHUBaeTCS K

PD. LGD c yuyerom oGecnieueHus onpeaessieTcss B COOTBETCTBUM ¢ Pa3znernom 5.

Pa3gen 7. MeTtoa yuyeTa KpeAUTHBIX PUCKOB IIyTeM OLEHKH CIIPABeIJIUBON CTOUMOCTH O 0TYETYy OLEHIIMKA M0 COCTOSIHMIO HA 1aTy
He paHee BO3BHUKHOBEHMS COOBITHS, BeAylIero K o0ecieHeHHIo.

7.1.  IlpuMeHeHue OoT4eTa OLCHIIUKA JJIS [eJIeH ONpeIeTICHHs CIIPaBeIIMBON CTOUMOCTH C y4ETOM 00ECIEHEHHS BOZMOXKHO JIJISI BCEX
aKTUBOB, yKa3aHHbIX B [Ipunoxenun 1 k HacTosiuM npaBuiiam onpesenenHus CHA.

7.2. B cmyuae, ecnu B Iepuo 1 MPUMEHEHUS OTYETa OLEHIIHUKA JIJIS OMPEJICIICHUs CIIPAaBEUTMBON CTOMMOCTH BO3HUKAECT (BBISIBIISICTCS)
coObITHE, Beayliee K 00ECLHEeHEHHI0, TO HEOOXOAMMO OCYIIECTBUTh BHEIUIAHOBYIO OIICHKY aKTHBa OLEHIIMKOM B TeueHue 10 qHel ¢ naThl
BBISIBJICHUS] IPU3HAKOB 00ECIICHEHMS.

JlaTta, IO COCTOSIHHIO Ha KOTOPYIO ONPEENISICTCS HOBasl OIICHKA, HE JOJDKHA ObITh paHee JaThl BOSHUKHOBEHUS COOBITHS, BEIAYIIETO K
obecrieHennto. C aThl HACTYIUICHHUS! COOBITHS, BEAYIIETO K OOSCIICHEHHUIO U 70 JIaThl MPUMEHEHHSI HOBOTO OTYETa OILEHINNKA, Y IPaBIISIONIAs
KOMITaHUS I0J)KHA CKOPPEKTUPOBATH OCIIETHIOK U3BECTHYIO CIPABEITIMBYIO CTOUMOCTb, ONPEAEIEHHYIO [0 OTYETY OLICHILMKA, COCTABIIEHHOMY
0O BO3HUKHOBEHHSI TAaKOrO COOBITHS, C MPUMEHEHHEM METO/J0B KOPPEKTUPOBKU CHPABEUIMBONW CTOMMOCTH, YKa3aHHBIX B HACTOSIIEM

IMPUIIOKCHUH.
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punoxenune A

Cnucox HCTOYHUKOB, UCITOJIB3YEMBIX [JI OLCHKH KPEAUTHOI'0 pUCKa.

1. B oTHOIIIEHUH IOPUANYECKHUX JIUI]

- ynosHoMoueHHoe areHTcTBO 3A0 «MHTtepdakey https://www.e-disclosure.ru/;

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

- caiit LentpansHoro banka P® https://www.cbr.ru/;

- KapToTeka apOuTpakHsIx nen https://kad.arbitr.ru;

- eIMHBIN (eepaTbHbIA peecTp CBeleHui 0 OaHKpOoTCTBe https://bankrot.fedresurs.ru;

- eIMHBIHA (enepaTbHBIA peecTp CBEICHHUH 0 (paKkTax AesTEIFHOCTH FOpHIMYecKuX U https:/fedresurs.ru;

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

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

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

-o(UIUATBHBIN CaliT KOHTPareHTa/SMUTCHTa/KPEAUTHONH OpraHH3aIlUH;

- CEepBHUC TpeIocTaBIeHus Oyxranrepckoit (rogoBoit) oTueTHOCTH PoccTara - http://www.gks.ru/accounting_report;

- HIOKYMCHTBI, TIOJTYYCHHBIC anaanuomeI?I KOMIIaHHEH B OTHOLIICHUH IOPUANYICCKOTO JIUIa.

2. B oTHoOmEHNH (bI/I3I/I‘leCKI/IX JIAIT

- KapToTeka apOuTpakHbIX Aen https://kad.arbitr.ru

- eZIMHBIH (eepaTbHbIA PeecTp CBeIeHUI 0 OaHKPOTCTBE https://bankrot.fedresurs.ru

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

- HIOKYMCHTBI, ITIOJTYYCHHBIC YHpaBHH}OLHSﬁ KOMITaHUEN B OTHOILICHUHU (1)H3PI‘{CCKOFO Jimnga.
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IIpuioxenue b

Cnucox 6am<03, JAHHBIE MO0 CTOUMOCTH PUCKA KOTOPBIX MOI'YT HCIIOJIB30BaATHCA JIJI ONIPEICICHUSA CHpaBEIIJII/IBOﬁ CTOUMOCTH

odecreyeHHoOl/Heo0ecIeYeHHOM 320 5KEHHOCTH

. bank Tuaskoh

. bank Pycckuit Ctangapt
. bank XoymKpeaut

o JlokobGaHk

. OTII-6anx

° bank Peneccanc-kpenur
. MTC-6ank

. Kpenut-EBporna 6ank

. COepbank,

° bank BTD,

. Paridparizendank,

. bank OtkpslTHE,

. I'azmpomOaHk,

. bank IOM.PO
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IIpuioxkenue B

OmnpenesieHue cOOTBETCTBUS YPOBHIO PeTHHIA Yepe3 KPeANTHbIN cripe 00/ 1urauui

[Topsinok onpeneneHust COOTBETCTBUSL YPOBHIO pEUTHHIa Ha 1aTy OLIEHKH:

1. OmnpenensieTcss JOXOTHOCTh K MOTAIICHUIO 1O OOJIMTAIMAM JIaHHOW OpraHu3anuu cpokoM Ooisiee 1 roma u menee 3 ner. [lpu
OTCYTCTBUHU OOJUTAINI CO CPOKOM MEHee 3 JIET UCTIOIB3YETCs CIP3/T C MHAEKCAaMU COOTBETCTBYIOIIEH cpouHocTH. [Ipu Hamuumnu obiuraiuii co
CPOKOM TOTaIlIeHHUsI TOJIBKO MEHee | roja /i pacdyera KpeJUuTHOTO crpadaa ucnoib3yroTes 3 (Tpu) obmmranun Ipyrux SMUTEHTOB, UMEIOIINX
Kak OJIM3KHUE TI0 CPOKY U TOXOJAHOCTH OOJMTallvu, TaK U 0OJIUramuu co cpokom 1-3 ropa.

2. OmnpenensieTcsi, JOXOAHOCTH KAKOTO M3 WHICKCOB MOJIyY€HHAs! JJOXOJHOCTh MO O0JIMTrauy Haubojiee COOTBETCTBYET, B KAUeCTBE
MepBI GIM30CTU MCMONB3YeTCs cpeaunii’’ KpeauTHbIN crpox obiuramuii ¢ G-curve B CPaBHEHWM C KPEIAWTHBIM CHPIIOM YKa3aHHBIX HHKE
MHIEKCOB. KpeauTHbIi cripai paccuuThIBaeTCA?! Kak pasHUIIa MEKIY TOXOMHOCTHIO K MOTAIleH IO OOIUralliy Ha CPOK ee mopanuu 1 G-curve
Ha 3TOT CPOK. B yKa3aHHBIX LEISAX UCHOIB3YIOTCS CIEAYIOIINE HHAEKCHI:

e Uunexc Mocbupkxu KopropaTUBHBIX obnuranuii (ropamms 1-3 roga, pedTHHT 10 HAIMOHAIBHOU peiTiuHroBoi mkane = AAA(RU))
Tuxep - RUCBTR3A3YNS;
Ormmcanue uHaekca — https://www.moex.com/ru/index’ RUCBTR3A3YNS
ApxwuB 3HaueHuil - https:// www.moex.com/ru/index’ RUCBTR3A3YNS/archive
e Unnexc Mocbupxu kopropaTtuBHbIX obnuramuii (mropamust 1-3 roma, A-(RU) < pelTHHT 10 HallMOHATBHOW PEUTHHTOBOM MIKajie <
AA+RU)),
Tukep - RUCBTRA2A3Y;
Ornucanue unaekca — https://www.moex.com/ru/index/ RUCBTRA2A3Y
ApxuB 3Ha4yeHui - https://www.moex.com/ru/index/RUCBTRA2A3Y /archive/

20 Cnoco6 ycpeaHenns KpEMUTHBIX CIPII0B YCTAHABIMBAETCS CAMOCTOSTENLHO, MOKET HCTIONIB30BATLCS KaK CPEIHEE ApUPMETHIECKOE, TaK U CPEAHEB3BELIEHHOE TI0
o0bemaM 160 000pOTaM TOPTOB 3HAYCHHE.

2! KoMmanust BIpaBe MCTIOB30BATh JPYTUE MOJIEIH IS OIEHKH KPEUTHBIX CIIPIJIOB, C TOM YHCIIE Yepe3 GONee CIOKHBIE MOJIENN Wi Yepe3 peiaok CDS.
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e Uunexc Mocbupxu koprnopatuBHbIx obnuranuii (aropamus 6omnee 0,5 roga, BB+(RU) < peliTuHT 0 HalMOHATBHOW PEHTHHTOBOM IITKaJIe
<BBB+(RU)),
Tukep - RUCBTR2B3B;
* Omnucanue MHJEKCa — https://www.moex.com/ru/index’ RUCBTR2B3BApxus 3HAYEHUN -
https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. [o cnenyromeli Tabauie onpeaenseTcs, Kakoil ypOBeHb PEHTHHTa UCIIOJIb30BATh MPH OIPEICICHUN BEPOSTHOCTH nedora:

HanuonaapHas mkaJia aja Poccuiickon
PeiiTuHroBas rpynmna
Denepannu
AO "Jxkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

Hughopmayua 06 yeunvlx Oymacax, ucnoavzyemvlx 0/ yeiell paciema KpeoumHo2o chnpeda npedocmasisemcs Ynpaeidoweu
KoMnauuell 8 Cneyuanu3upo8anHulii 0eno3umapuil He no3oHee paboye2o OHsl, Credyrowe2o 3a 0amot, no COCMOAHUIO HA KOMOPYIO ONpeoensiemcs

cnpaeedﬂueaﬂ cmoumocms aKkmuea 6 coomeemcmeuu ¢ HCZCI’)’ZO}ZM/[QIZ MemOoOUKOlL.
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BepositHocTH nedoara nias opranusanuii MCh

st poccHiicKUX KOMIIAHMH

IMpuioxenne I'

Koa orpacan mo OKB3/J]
Crenenb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22,
25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, Hwuzkuit puck 0.05
72,73,74,75, 80, 81, 82, 84, 85,
86, 87, 90, 91, 92, 94, 95, 96, 97
13, 24,27, 42,45, 46, 52, 59, 69, .
71. 79, 88 Cpenuuii puck 0.065
2,3,8,9,10,11, 15,16, 17, 23, 31,
37,41,43, 47,49, 51, 53, 55, 56, Bricokwii puck 0.08
64, 65, 66, 70, 77, 78, 93
JJ1s1 HHOCTPAHHBIX KOMIIAHUH
OTtpacinb PD
CtpouTenbCTBO 3/1aHUI 0,1503
Cxuazickoe X03sIiCTBO M BCIOMOTaTeIbHAsl TPAHCIIOPTHAS AESATEIbHOCTh 0,1049
MHBecTUIIMK U YTIIpABJIEHUE HEJABUKUMOCTHIO 0,0877
Crienianu3upoBaHHBIE CTPOUTEIBHBIE PA0OTHI 0,0762
[Tpon3BOACTBO METATUIMYECKUX U3CIIUNA, KPOME MAIIUH ¥ 000PYI0BaHUS 0,0615
[IpenocTraBiieHre MPOYMX CEPBUCHBIX YCIYT 0,078
Po3HuyHast Toprosisi 0,0659
JesaTenbHOCTh 10 MPEJOCTABICHUIO IPOJIYKTOB MUTAHUSI U HAIIUTKOB 0,0823
[Tpon3BoICTBO NUIIEBBIX NPOJYKTOB 0,0591
[Tpon3BoACTBO MalIMH ¥ 000PYAOBaAHUS 0,0671
[Tpouee (cpeaHee 3HAUCHHE) 0,0904
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Tabauua 1. CoorBeTcTBHE IIKAJ PETHHIOB Pa3JIUYHbIX PETHHIOBBIX aT€HTCTB.

Ipuioxenue /1.

AKPA (AO) UGG I LY 000 «HKP» | 000 «HPA» | Moody's S&P Fitch
Hanuonansnas mikana qist Poccuiickoit @eaepannu MexayHapoaHas mKana
AAA (RU) ruAAA AAA.1u AAA|ruy| Baa3 BBB- BBB-
AA+RU),
AA(RU), ruAA+, ruAA, AA+.ru, AAru, | AA+ru|, AA|rul, Bal BB+ BB+
AA-(RU),
A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-[ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-1u Alru|, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+rul, Bl B+ B+
BBB (RU) ruBBB BBB.ru BBBjruy|
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru], B2 B B
BB+(RU) 63ub+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BBiru| B3 B- B-
BB-(RU) 63ub- BB-.ru BB-|rul @ | EHEE GUCCEe
B+(RU), B(RU), ruB+, ruB,ruB- B+.ru, B.ru, B+ru|, Bru, Ca—C CCC-C CcCcC-C
B-(RU) B-.ru B-|ru|
CCC(RU) ruCCC CCC.ru CCCjru] Ca-C e e
\CC(RU) u Hmxe ruCC u HiKe 0 i s (e CClru| u HmxKE CCC -C CCC -C
(He BKITFOUAs (ue BrirogasiruD) ) (He BKIIIOUAs Ca-C
DRU)) Diru)
D(RU) ruD D Dijru| D D D
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KPEJIUTOPCKAS 3AJOJDKEHHOCTD

[Ipunoxenue 6

Buani 00513aTe1bCTB

Kputepun npusHanus

Kputepuu npexkpanienust
NPU3HAHUSA

CupaBenjuBasi CTOMMOCTb

Kpenutopckas
3aJI0JDKEHHOCTD IO CIIeJIKaM
KYIUIU-TIPO/IaXKH UMYILECTBA
[a€BOr0 MHBECTUIIMOHHOT'O
donna.

Hara nmepexona k IITM® npasa
COOCTBEHHOCTH Ha UMYIIECTBO
/TIOCTYTIICHUE IEHEKHBIX CPEJICTB HA
O6ankoBckwuit/Opokepckuit cuer [TUD ot
Kpeauropa.

JlaTa MCIIOTHEHMS
o0s3arenscTB [TUD o
JIOTOBOPY.

J71s1 IOTOBOPOB CO CPOKOM
UCTIOTHEeHus | roJ1 1 MeHee
CIpaBeINBast CTOUMOCTb
00s13aTeIbCTBA BKIIFOUACTCS
B pacuer CHA B pazmepe eé
ocTaTKa Ha JlaTy
onpenenennst CHA. s
JIOTOBOPOB CO CPOKOM
ucnojHeHus 6osuee 1 roga
CIpaBeUINBas CTOUMOCTb
OIpeIeTsIeTC s 10 METOLY
MPUBEICHHOW CTOUMOCTH
OyIyIIHUX ACHEKHBIX
notokoB ([Ipunoxenue 4).
He puckonTHpYyeTCS.

Kpenutopckas
3aJI0JKEHHOCTD T10
BbIJ1aye/00MEeHy
WHBECTHIIMOHHBIX TAEB.

Jlata BKIIIOYESHHUS JCHEKHBIX CPEJICTB
(MHOTO MMYIIIECTBA), IEPEAAHHBIX B OILJIATY

WHBECTULIMOHHBIX I1a€B, B UMYILECTBO
[TN®D.

Jarta BHECeHUs IPUXOAHOM
3aIliCH O BblJlaye
WHBECTUIIMOHHBIX 11a€B.

CnpaBenuBasi CTOUMOCTb
00s13aTeNbCTBA BKIIIOYACTCS
B pacuer CHA B pazmepe eé
ocTaTKa Ha JlaTy
onpenenennst CHA. He
JIUCKOHTUPYETCSL.

Kpenutopckas
3aJI0JDKEHHOCTD IO BBIIUIATE
JICHEe’)KHOW KOMIIEHCAIIUU NpU
MOraleHu U
WHBECTHIIMOHHBIX MaeB/ MO
nepenaye MMyIecTBa
(mepeyncIeHnIo 1eHEKHbIX

Jlata BHECEHUs pacXOHOM 3aMKCH O
MOTaIeHUH (CIIMCAaHUU TTPU OOMEHE)
WHBECTUIIMOHHBIX I1aEB.

JlaTa BBIIJIATHl CyMMBI
JIEHEeKHOW KOMIIEHCALIUU
corjacHO 0aHKOBCKOM
BBITIUCKE/ TIepeaaun
MMYyIIIecTBa (CIUCaHus
JICHEKHBIX CPEJICTB) MPHU
oOMeHe MHBECTUIIMOHHBIX
11aeB COIJIACHO

CnpaBenuBasi CTOUMOCTb
00s13aTeNbCTBA BKIIIOYAETCS
B pacuer CHA B pazmepe eé
oCTaTKa Ha JlaTy
onpenenennst CHA. He
JMCKOHTUPYETCS.
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CpeaCTB) mpu oOMeHe
WHBECTHUIMOHHBIX 1aCB

JIETIO3UTAPHOMY OTUETY
(6aHKOBCKOI BBITIHCKE).

Kpenutopckas
3a/I0J5KEHHOCTh Hepe.
YIIPaBIIOIIEH KOMITAHUEH,
BO3HHUKIIIAS B pe3yJIbTaTe
HCII0JIb30BaHUS
yIpaBIsIoNIed KOMIIaHUEN
COOCTBEHHBIX JICHEKHBIX
CPEZCTB JUISl BBIIIATHI
JIEHEKHON KOMITEHCALUU
BJIAJI€JIbLIAM
VWHBECTULIMOHHBIX 1A€B IIPU
MOTalIeHUH U (UJTn) oOMeHe
WHBECTULIMOHHBIX 1A€B.

JlaTa nomay4yeHus: JEHEKHBIX CPEIACTB OT
YIPABJIAIONIEH KOMIIAHUH COTJIACHO
0aHKOBCKOH BBIIHCKE.

Jarta Bo3BpaTa CyMMbI
3aJI0JDKEHHOCTH I1epe]
YIPABJIAOLICH KOMIIAHUEH
COTJIACHO OaHKOBCKOM
BBIIHCKE.

CnpaBenuBasi CTOUMOCTD
00s13aTeNbCTBA BKIIOYACTCS
B pacueT CUA B pazmepe e€
OCTaTKa Ha JIaTy
onpenenenust CHA. He
JTMCKOHTUPYETCSL.

Kpenutopckas
3a/I0JDKEHHOCTB TI0 yIUIaTe
HAJIOTOB M JPYTUX
00s3aTeIbHBIX IIIATEXEH 3a
CYET UMYIIECTBA TAE€BOTO
WHBECTUIIMOHHOTO (POHIA.

Hata onpenenenns CHA

JlaTa BOHUKHOBEHHS 00S13aTEIBCTBA 110
yIUIaTe 3€MEJIbHOIO Hajora, Hajlora Ha
umymecto, H/IC, o6s3arensHoro
1aTeka COrJIaCHO HOPMaTUBHBIM
MpaBoOBBIM akTaM Poccuiickoi
®denepanuu u (WiIK) AOTOBOPY.

Hnst HA®JI — nata BIJIATEI CyMMBbI
JIEHEKHOW KOMIIEHCAllMH 3a
MHBECTHILIMOHHBIE 11au / J0XOa I10
MHBECTULIMOHHBIM IasiM COT'JIACHO
0aHKOBCKOM BBINHCKE.

Jlata mepevrcieHus CyMMbl
HAJIOTOB (00sI13aTEIIbHBIX
rIaTexei) ¢ 6aHKOBCKOTO
cueTa COrJiacHO OaHKOBCKOM
BBINHCKE.

MeTop1 onIpeieNIeHHS
CIpaBeUIMBON CTOUMOCTHU
MOTYT COJIEpKaTh, B
YaCTHOCTH, CIIOCOOBI
ANMpPOKCUMAIMH BETMUNHBI
00s13aTeNBCTB MPHU
OTCYTCTBUU MH(MOPMAITUH O
TOYHOU CyMMe OymayIIux
MJIaTexen Ha JlaTy pacuera
CUA.

CrpaBeanuBasi CTOUMOCTh
00s13aTeNbCTBA BKIIOYACTCS
B pacueT CUA B pazmepe e€
oCTaTKa Ha JlaTy
onpenenennst CHA. He
JMCKOHTUPYETCSL.

Kpenutopckas
3aJI0JKEHHOCTbD 10
BO3HATPaXKICHUSIM
yIpaBISIIONIeH KOMITAaHUH,
CHELMATTM3UPOBAHHOMY

[Tocnenuuii pabouwnii IeHb MecsIa
[Tocnenuuit pabounii neHb
OCYILECTBJIEHUS JOBEPUTEIBLHOTO
ynpasieHus GoHA0M YpaBisiomen

Jlata mepevrcieHusi CyMMbl
BO3HATPAXKJICHUH U
pacxoioB ¢ 0AHKOBCKOTO
cdeTa COorjlacHO OaHKOBCKOU
BBINHCKE.

Mertoipl onpeieneHus
CIIpaBeIJINBON CTOMMOCTHU
JIOJDKHBI COJIEPIKaTh,
CIOCOOBI aNMmpOKCUMAIIUN
BEJIMYUHBI 00513aTEIbCTB
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JIETIO3UTAPHIO, ayIUTOPCKOM
OpraHU3allNH, OLEHIIHUKY,
JIMILY, OCYIIECTBIISIOMIEMY
BEJICHUE peecTpa BJIaICIIbIICB
MHBECTUIIMOHHLIX I1a€B, a
Taxke 0043aTeIbCTBAM 110
OTuIaTe MPOYUX PacCXOIOB,
OCYILIECTBIISIEMBIX 32 CUET
UMYIIECTBA [TaeBOTO
WHBECTUIIMOHHOTO (POHIA.

KOMITaHUEN (B 4aCTH BO3HArPaXKICHUS
VYnpasnstonieir KOMIaHuH)

e [locnennuii pabounii 1eHb
OCYIIECTBICHUS (PYHKITHI
Criennain3upoBaHHOTO JIETIO3UTAPUS
n/nmu Crienuanu3upoBaHHOTO
peructpaTopa (B 4acTu
BO3HArpayKJICHUS
Criennanu3upoBaHHOTO JIETIO3UTAPUS
n/nmu Crienuanu3upoBaHHOTO
perucrparopa)

e J[aTa BO3HUKHOBEHUS
COOTBETCTBYIOIIETO 0053aTEIbCTBA B
COOTBETCTBUU C YCIIOBUSIMU JIOTOBOPOB
WIA B COOTBETCTBUHU C MPABUIAMHU
JIOBEPUTEIILHOTO YIIPABJICHHUSI.

e Jlata mosiyueHus JOKyMEHTa B CIIy4ae,
€CJIM HEBO3MOXKHO IPUMEHUTH METO]1
anmnpoOKCUMAIIMU B CBS3H C
HEJOCTAaTOYHOCTHIO IAHHBIX 32
MIPEIBIIYIIUE IEPUO/Ibl WM TI0 BHOBb
3aKJIFOYEHHBIM JIOTOBOpaM.

IIPU OTCYTCTBUH
uH(OPMAITUN O TOYHOMN
CyMMe OYyAyIIHX TUIaTeXen
Ha aary pacueta CHA.
Benuuuna kpeauropckoi
3a710JIKEHHOCTH T10
pacxojiaM TPEThUX JIUII,
OTUIAYUBACMBbIX B
COOTBETCTBHH C JOTOBOPOM
00 OKa3aHUH yCIyT
CIEIUATM3UPOBAHHOTO
JIETIO3UTAPHSL, OTIPEIETISAETCS
HA OCHOBAaHUHU JJOKYMEHTOB,
MOITBEPKIAFOIITIX
OKa3aHHbBIE YCITYTH.
CnpaseuBasi CTOUMOCTD
00s13aTeIbCTBA BKITFOYACTCS
B pacueT CUA B pazmepe e€
OCTaTKa Ha JlaTy
onpeaeneaust CYHA. He
JTIUCKOHTUPYETCH.

Kpenutopckas
3aJI0JDKEHHOCTE T10
JIOTOBOpAM apeH Ibl, KOT1a
apeHIaTOPOM SIBIISIETCS
MMaeBOM MHBECTUIIMOHHBIN

don.

e Jlara onpenenenust CHA
e JlaTa BOBHUKHOBEHUS 00sI3aHHOCTH
COIJIaCHO YCJIOBUSIM JIOTOBOPA.

Jlata mepevrcieHus: CyMMbl
apeHIHOTO TUIaTeXa C
0OaHKOBCKOI'O cU€Ta
COIJIaCHO OAHKOBCKOM
BBIITHCKE.

CnpaBeuBasi CTOUMOCTb
olpesieTsieTcs B
COOTBETCTBUHU C
IIpunoxenuem 18.

Kpenurtopckas
3aJI0JKEHHOCTD Iepe]t
areHTamH I10 BblJaye,
MOTAIICHUIO U OOMEHY
MHBECTUIIMOHHBIX 1AeB

Jlata ocymiecTBIeHHS ONIEpaIliH BBIIAYN U
(wn) moranieHus maeB 1o 3asBKe,
MPUHATONW areHTOM.

Jlata mepevrcieHus: CyMMbl
areHTCKOro
BO3HATPAXKJICHUS COTJIACHO
0OAaHKOBCKOM BBIIIUCKE.

CrpaBeinuBasi CTOUMOCTh
00s13aTeNIbCTBA BKITFOYACTCS
B pacuer CHA B pazmepe eé
ocTaTKa Ha JiaTy
onpenenennst CHA. He
JIMCKOHTUPYETCSL.
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Kpenutopckas
3a/I0J5KEHHOCTB 10 BBIILIATE
JI0OXO0/I0B BJIaJI€NIbLIaM
MHBECTULIMOHHBIX NAEB.

JlaTa BOBHUKHOBEHUS 0053aTEIbCTBA 10
BBIIUIATE JOXO0/Ja BIIAJCIIbLIAM
MHBECTULIMOHHBIX I1a€B, KOTOPasi HE MOKET
OBbITH NO3/IHEE IEPBOTO JHS BBIIJIATHI
J0X0/1a [10 UHBECTUL[MOHHBIM I1asIM,
yKa3aHHas B [IPaBWIAX JOBEPUTEIIBHOIO
ynpasienus [TNO.

[ara ucrnonHeHus
00513aTeIbCTB
YIIPaBIIOLIEH KOMITAHUEH,
MOATBEPKACHHOM
0aHKOBCKOM BBITTUCKOH C
pacyeTHOro cyeTa
YIOPABJISIIONIEH KOMIIAaHUU
JLY. [IUD.

Hara perenus nuua,
OCYLIECTBIISIFOLIETO
npekpaienue [TNUD, o
MIOJIHOM/YaCTUYHOM
MIPEKPAILCHUH IPU3HAHUS
00513aTebCTB IO BHIILIATE
JI0X0/1a B clly4dae
OTCYTCTBUSA (HEAOCTATKA)
JeHexHbix cpeacts B [TND
JUISL OILIATHI TAKUX
0053aTeNbCTB MPHU
npekpaiennu [TNO

CnpaseuBasi CTOUMOCTD
00s13aTeIbCTBA BKIIFOYACTCS
B pacueT CUA B pazmepe e€
OCTaTKa Ha J1aTy
onpeaeneaust CYHA. He
JUCKOHTUPYETCA.

B cnyuae

OmpeAC/ICHUS  BCJIMYHHBI

00s13aTeNILCTBA MCTOAOM  alIIPpOKCHUMAIIUU,

Viopasnsomas KOMIIAHHMS —PEIOCTABISIET

COOTBGTCTBYI-OH_II/Iﬁ pacqéT CHCL[I/IaJ'II/BI/IpOBaHHOMy ACTIO3UTAPUIO HA KAXKAYIO ATy OIPCACICHUA CYA. I[aHHBIfI MCTOJ MOKHO IIPUMCHATH IIPpU

HaJINMYWXU JAHHBIX HEC MCHEC YCM 3a Ba IMOCICAHUX MECAla, NMPCAHICCTBYIONIUX AaTC ONPCACIICHUA CYHA. B JAaTy HOCTYIUICHUSA NOKYMCHTA,

COoACpIKAIICTO I/IH(l)OpMaI_II/IIO O pC€ajIbHOM PasMepPe HAYUCICHHOI'O 065[3&T€J'IBCTB3, HIPOU3BOJUTCSA KOPPCKTUPOBKA pasMCpa HAYUCIICHUA.
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IIpunoxenue 7

JAEHEKHBIE CPEJICTBA HA PACYUETHBIX CYHETAX,
OTKPBITHIX YIIPABJIAIOINEN KOMITIAHUMU /.Y. [IND

JleHexxHbIe cpelICTBa Ha PacYETHBIX CUeTax, B TOM YHCJIEC Ha BAIIOTHBIX CUETaX,
OTKPBITHIX ynpasisitomei komnanuu J1.Y. ITM®D

JlaTa 3ayMciIeHns JEHEKHBIX CPEICTB HA COOTBETCTBYIOUINH OAHKOBCKHNA CUeT
(pacueTHBIH, TPAaH3UTHBIN BAJIOTHBIH, BAJIIOTHBIN).

- Jlata MCIOMHEHUS KPEOUTHOW opraHu3aluei o0s3aTelIbCcTB IO
MEPEUNCIICHUIO JICHEKHBIX CPEACTB CO CUETA;

- Hara pemennst banka Poccun 00 oT3bIBe sniieH3un OaHKa (ICHEKHBIC
CpeZCTBa MEPEXOIAT B pa3psia Mpoueit 1eOUTOPCKOM 3a10DKEHHOCTH);

- Jata nukBupganuu OaHKa CcOTJIaCHO WH(POpPMAIUU, PACKPBITOH B
opuIMaIbHOM JOCTYMHOM HcTouHHMKEe (B Tom uucie 3anucu B EI'PHOJI o
JUKBHUIAIIMH OaHKa).

CrpaBeivBasi CTOMMOCTb JICHEKHBIX CpEJICTB Ha CYeTe, B TOM 4YHCIE Ha
TPaH3UTHOM BaJIOTHOM, BAJIIOTHOM CYETE, OTKPHITOM Ha YIPaBISIONIYIO
komnanuto J[.Y. ITU®D onpexensercss B CyMMe OCTaTKa JICHEKHBIX CPEJICTB HA
cyere.

B caywae oTrcyTcTBHsS NpPU3HAKOB OOECIIEHEHHUs, NpPU IEpeBOJE ACHEKHBIX
CPEJICTB MEXJy CUeTaMH, B clydae BO3HHUKHOBEHHS BPEMEHHOI'O MPOMEKYTKa
MEXJy JaTOM CIHMCaHUs JEHEXHBIX CPEJICTB CO CueTa CIUCaHUs U JaTOH
3aYMCIICHUS] JCHEXKHBIX CPEACTB HAa CYET 3auMCICHMs, Takas JIeOUTOpCKas
3aJI0JDKEHHOCTD MTPU3HAETCS ONEPAL[MIOHHON U HE KOPPEKTUPYETCS B TEUEHUE HE
6onee 3-x pabounx JHEH C MOMEHTA €€ BOSHUKHOBEHUSI.

[IpeBbleHHE YKa3aHHBIX CPOKOB IO HE3ABUCSIIUM OT Y IPABJIIOIEN KOMITAHHH
IpUYMHAM, a TaK >K€ BO3HUKHOBEHHE IIPU3HAKOB OOECICHEHUs, BEAeT K
HEOOXOIMMOCTH KOPPEKTUPOBKH cIipaBeuinBoi crouMmoctH (IIpunoxenue 5)
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IIpniaoxenne 8

JEHEKHBIE CPEJICTBA BO BKUIAJIAX

JleHnexHble CpeaCcTBa BO BKJIAJaxX, B TOM YKCIIE BAJIIOTHBIX, OTKPBITHIX Ha
ynpasistonlyto kommnanuto J1.Y. [TND

- Jlata 3auncneHHWss JEHEXKHBIX CpPEICTB Ha COOTBETCTBYIOIIUI
JIETIO3UTHBIN CUET;

- Jlara mepeycTymku mpaBa TpeOOBaHUS BBIIIATHI CYMMBI BKIajga M
Ha4YMCJICHHBIX MTPOIICHTOB HA OCHOBAHUU JOTOBOPA.

- Jlata wWCTHONMHEHWS KPEIWTHOW OpraHU3alMe o0sA3aTebcTBa 10
BO3BpaTy BKJIaa;

- Jlata mepeycTynku TmpaBa TpeOOBaHWs BBIIUIATHI BKJIAga U
HAYHMCIICHHBIX TPOIICHTOB HA OCHOBAHUM JIOTOBOPA;

- Jlara pemienust banka Poccun 006 o13biBe NutieH3UM 0aHKa (ICHEKHBIC
CpelIcTBa BO BKJaJax IMEpPexXomsaT B  CTaryc JeOUTOpCKOU
32/I0JDKCHHOCTH);

- Jlara nukBumanuu OaHKa COTJacHO WH(GOpPMAILUU, PACKPBITONH B
opHUIIMaTHEHOM JOCTYITHOM MCTOYHHKE (B TOM umncie 3amucu B EI'PHOJI
0 TUKBHJIAIMU OaHKa).

CrnpaBennuBasi CTOMMOCTD JICHEKHBIX CPEJICTB BO BKJIAJaX, B TCUCHUE
MaKCHMaJIbHOTO CPOKa, MPETYCMOTPEHHOT'O JOTOBOPOM, OTIPEACIISETCS:

- B CyMME OCTaTKa JIEHEXHBIX CPEICTB BO BKJIaJle, YBEIMYCHHOW Ha
CyMMY IMpOIIEHTOB, PAaCCYMTAHHBIX Ha naty omnpenencaus CYA mo
CTaBKe, TMPEAYCMOTPEHHOW JOTOBOPOM, €CJH CPOK MoramieHus
BKJIA/Ia «/10 BOCTPEOOBAHUSNY;

- B CyMME OCTaTKa JIEHEXHBIX CPEJCTB BO BKJIaJlC, YBEIMYCHHOW Ha
CyMMY IMpOIIEHTOB, PAaCCYMTAHHBIX Ha naty omnpenencaus CYA mo
CTaBKe, TPEIYCMOTPEHHOM JOTOBOPOM JUIS yIEpKaHUS JIEHEKHBIX
CpPeICTB BO  BKJIaJe B  TEYCHHE  MAKCUMaJbHOIO  CpOKa
MPEAYCMOTPEHHOTO JIOTOBOPOM, €CJH CPOK BO3BpaTa BKJaga He
O0osee 1 (OnHoOro) roma m CTaBKa IO JOrOBOPY COOTBETCTBYET
PBHIHOYHOM Ha JaTy ONpEACIICHUs CIpaBeIJIMBOM cTOMMOCTH. CTaBKa
10 JIOTOBOPY COOTBETCTBYET PBIHOYHOW, €CIU OHA YJOBJIECTBOPSIET
TpeOOBaHUSAM [IJI1 CTaBKM JUCKOHTHPOBAHMS, COJEpKAIIHECS B
[Ipunoxxenunn 4;

- B CyMME OIpPEIEICHHOW C WCIOJb30BaHUEM METOJAa MPUBEIACHHOMN
CTOMMOCTH OyAymHMX JCHEeKHBIX IMOTOKOB Ha BeCh CPOK BKJIaja
(ITpunoxxenue 4) B MHBIX CIy4asXx.

B cnydae BHeceHMS M3MEHEHHS B YCJOBHUS OMPEIEICHUS CpOKa
JIOTOBOpa MaKCHUMAaJIbHBIA CPOK OIPEACIISETCS B COOTBETCTBUU C U3MEHEHHBIM
CPOKOM BKJIaJa, JACHCTBYIOIIMM Ha JaTy OINpPEACIICHUs CHpaBeIJINBOU
CTOMMOCTH MPUYEM HAKOIUJICHUE CPOKA BKJIAJa HE MPOUCXOJIUT.

[Ipn BO3HMKHOBEHHMM MPHU3HAKOB OOECIICHEHMs CIIpaBelJiuBas CTOMMOCTh
JNEHEXKHBIX CpPEJICTB BO BKJIAJaX KOPPEKTUPYETCS B COOTBETCTBUU C
[Ipunoxenuem 5.
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IIpunaoxenne 9/1
O®UHAHCOBBIE AKTUBbBI (HEHHBIE BYMAT'HW/H®W/BAJIKOTA) npu

HCIIOJIB30BAHUHA METOAA YIE€TA «I10 JATE PACUYETOB).

ennsie 6ymarn/HOW/Bamtora

1. /laTa BOBHUKHOBEHHUS MpaBa COOCTBEHHOCTH Ha LIEHHbIE Oymaru:

- €CIIU [IeHHas Oymara MoJUIeKHT YUeTy Ha CUeTe JIeTIO - JaTa 3a4nCIICHUS

[IEHHON OyMaru Ha CUeT JIeT0, OTKPHITHIN yrpasisromieit kommanuu [.Y. [TUD

B CIICIUAIU3UPOBAHHOM JICTIO3UTAPUH, €CIIH JOKYMEHTapHbIE LIEHHbIE OyMaru

HE TOJyIeKaT YUYeTy Ha CyUeTax Jeno - JaTa MOCTYIUICHHs LIeHHOW Oymaru B

umyniectBo [ITM® B cOOTBETCTBHUM C YCIOBUSIMU AOTOBOPA, MOATBEPKICHHAS

aKTOM INpUeMa-Tepeaay IeHHbIX Oymar;

- 0 JICTIO3UTHBIM CepTH(HUKATaM - 1aTa 3a4MCIICHUS BO BKJIAJ (IETIO3UT)

JICHEe)KHBIX CPEACTB WM C JaThl mocTymieHus: B umyniectBo [P Ttakoro

cepTU(HKaTa B pe3yabTaTe ero NpUOOPETeHHUs 110 IOTOBOPY, MOATBEPKICHHAS

aKTOM INpueMa-repeaaun eHHbIX Oymar.

2. lata otdera Opokepa, coaepkaiiero napopmaruo o 3auuciennn HOU.

3.JlaTa 3auMcieHus] BAJIIOTHl HA OAHKOBCKHMM MJIM OPOKEPCKUH CUET.

1. lata npekpaiieHus npaBa COOCTBEHHOCTH Ha IIEHHbIE OyMaru:
- ecnu LeHHas Oymara, IOJUIeKUT y4eTy Ha cueTe MO - JaTa CIUCaHUs
IIEHHON Oymaru co c4eTa JeTo, OTKPBITOTrO yIpasistomeid kommanuu J1.Y.
[IM® B cnennanu3upoOBAHHOM ACNO3UTAPUM, €CIIH JIOKYMEHTapHbIE
LeHHble OyMaru He MoJyieXaT y4eTy Ha cuerax Jemo - JaTa BbIOBITUS
neHHoi Oymaru m3 mmymiectBa [IU®D, onpeneneHHONW B COOTBETCTBUH C
YCIOBUSIMU JIOTOBOpAa M MOATBEPXKACHHAs aKTOM IpUeMa-lepeaadn
LEHHBIX Oymar;

- JlaTa HACTYIUICHUS CPOKa MOTAIICHUS IICHHON OyMaru, 3a UCKIIIOUEHUEM
JOCPOYHOTO TTOTAIICHUS;

- JaTa TIOJYYeHHUS JCHEKHBIX CPEICTB B CYET IIOJIHOTO HCIIOJTHEHUS
00513aTEIHCTB IO IOCPOYHOMY TOTAIICHHUIO IIEHHON OyMaru;

- 10 JICTIO3UTHBIM cepTU(UKaTaM - JaTa CIHMCAHMS C BKIajaa (ZIETO3UTA)
JNEHEXKHBIX CpPEJICTB WM  JaTa BBIOBITHS TakKoro cepTudukara wu3
nmyimiectea [IM® B pesynapTare €ro NOpoAaku MO JTOTOBOPY U
MOATBEPKICHHAS] aKTOM MpUEeMa-TiepeIauu [ICHHBIX OyMar;

- JaTa JIMKBUJAIIMW dMUTEHTA IieHHo# Oymarn/HDU;

2. lata oTdera Opokepa, conepkaniero napopmaimio o cnucannn HOU.
3. JlaTa ciucaHus BAJIIOTHI ¢ OAHKOBCKOTO MJIM OPOKEPCKOTO CUETA.

CropaBemyuBasi  CTOMMOCTb ~ LIEHHOM Oymaru ompeaensieTcs B
cooTBeTcTBUU C [Ipunoxenuem 2.

CropasennuBass ctouMocTh HOW — B 3aBUCMMOCTH OT TOTO, KaKHe
MpaBa yJI0CTOBEPSIET 3TOT UHCTPYMEHT, ONpeesieTcs JIMO0 B COOTBETCTBUU C
[punoxenuem 2 160 B coorBeTcTBUH ¢ [Ipnnoxenuem 16.

CrpaBeasinBasi CTOUMOCTb BaJIIOTHI OMPEIENSAETCS B COOTBETCTBUH C
[TpunoxenueMm 7 nubo B coorBeTcTBUU C [Iprnoxkenuem 14.

- CnpaBemnnBasi CTOUMOCTB JOJTOBBIX IIeHHBIX Oymar/H®U npusnaeTcs
paBHoit 0 (Homp) ¢ pgaTel TOTHOTO TMOTANICHWsS] HOMHHANIA B
COOTBETCTBHUH C YCIOBUSMH BBIITyCKa IIEHHBIX Oymar/HDOU;

- CopaBennuBasi CTOUMOCTb JTOJITOBBIX IIeHHBIX Oymar/H®U npuznaetcs
paBHo#i 0 (Homb) ¢ qaThl moy4deHus TeHEKHBIX CPEICTB B CUET ITOJTHOTO
WCTIOJIHEHUSI O0053aTeIbCTB MO JOCPOYHOMY TIOTAIICHUIO [EHHOM
oymarn/HOU;
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CrpaBeyuBasi cToUMOCTb IIeHHBIX Oymar/HOU npusnaércs paBHoit 0
(Homp) B citywae BBeleHUsT TPOLIETypbl OAHKPOTCTBA B OTHOIICHUH HX
SMHUTEHTa (7MLa, OO0jM3aHHOTO 1O IIeHHOW Oymare)— ¢ Jatel
0opHUIIMATEHOTO OMYOJIMKOBAHMUS COOOIICHHS] O BBEJICHUU MPOLEIYPHI
0aHKpPOTCTBa, 3a MCKIIOYCHHEM CIy4aeB HAJIWYHMS PHIHOYHBIX
KOTHPOBOK 3THX OyMar JInOO OoT4eTa OLCHIIMKAa Ha JaTy IMOCJe JAThl
BBEJICHHS MIPOIIeIyphl OAHKPOTCTBA U HE paHee 6 Mec. 0 1aThl pacyera
CHA.

[Ipy BO3HHMKHOBEHMHM TIPU3HAKOB OOECLEHEHHsS  CIIpaBeIINBas
CTOMMOCTb  JICTIO3UTHBIX  CEPTU(HUKATOB  KOPPEKTUPYETCsl B
cooTBeTcTBUH ¢ [Ipmioskenuem 5.
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IIpnaoxenne 10

JAEBUTOPCKAA 3AJOJDKEHHOCTD 110 IIPOONEHTHOMY (KYIIOHHOMY)
A0X04Y, YACTUYHOMY/MTOJTHOMY NIOI'AIIEHUIO DMUTEHTOM OCHOBHOI'O

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

Buani akTuBoB

- Jlebutopckas 3aJ0JKEHHOCTh TI0 TIPOIEHTHOMY (KYIIOHHOMY) JIOXOY
IO JOJITOBBIM LIeHHBIM Oymaram/HOU;

- Jlebutopckas 3aJ0JKEHHOCTh 110 4aCTUYHOMY/IIOJHOMY IOTaIIEHUIO
HYMHUTEHTOM OCHOBHOTO JI0JITa IO JOJITOBBIM LIeHHBIM Oymaram/H®U.

Kpurepun
NMPU3HAHUSA

- Juas neOMTOPCKOM 3210/KEHHOCTH IO MPOLEHTHOMY (KYIOHHOMY)
JI0X01y 10 10JroBoil nenHoi Oymare/H®U — nara noraimieHusi IpoILiEeHTHOTO
(KyIIOHHOT0) J0X0/1a Ha OCHOBAHUU PEILICHHUS O BBIITYCKE

- Jasi 1e0MTOPCKON 3aJ0/KEHHOCTH MO0 YACTHYHOMY/TIOJTHOMY
NMOralmeHu0) JMUTEHTOM OCHOBHOIO [10JITA MO J0JIIOBbIM I€HHbIM
oymaram/H®UW — narta 4acTUYHOTO WJIM TOJHOTO MOTAIIEHHUS HOMHHANA B
COOTBETCTBUU C YCIOBUSIMH BBIITyCKa nieHHOM Oymarun/HOU.

Kpurepun
NpeKpaleHus
NPU3HAHUA

- Jlata ucCnomHEHWs O00s3aTENbCTB AMUTCHTOM, IOATBEPKIACHHOMN
0aHKOBCKOM BBIMMCKON C pacdyeTHOro cuera ympapistomend kommanuu J1.Y.
[MN® nmm otyueTom Opokepa;

- Jlata nukBHmanmuu SMHUTEHTa, corjacHo Bbimucke w3 EIPHOJI (umm
BBIITUCKH M3 COOTBETCTBYIOIIETO YIMOJHOMOYEHHOIO OpraHa WHOCTPAHHOI'O
roCcyJIapcTBa).

- Jlata perieHusi YTpaBisonel KOMIAHUKM O CHHCAaHWU Oe3HaJeKHOU
3aJI0JDKCHHOCTH  (HEpeaJlbHOW K  B3BICKAHMIO), 110 KOTOPOH  HCTEK
YCTAHOBJICHHBI  CPOK HWCKOBOM  JaBHOCTU. Pemenue odopmisercs
MOTHUBUPOBAHHBIM CYKJIECHUEM Y IIPABISAIONIEH KOMIIAHUY, C IOATBEPKACHUEM
uHpOpMAIIMU O TPUHATHIX YTIPABISAIOMEH KOMIAHUEH JEeWCTBUN IS
B3bICKaHUsI COOTBETCTBYIOUIEH 33 I0JPKEHHOCTH.

CnpasensiuBast
CTOMMOCTh

[Ipu oTcyTCTBHM MPU3HAKOB O0ECIICHEHUS, IEOUTOPCKAst 33 JOKEHHOCTh
SIBJISICTCSI OTIEPAllMOHHON B Te4YeHHE 7 pabouyux JHEH C MEepBOrO JIHA CpPOKa
UCTIOJIHEHUs 0053aTeNIbCTBA POCCHMCKUM SMuUTeHTOM M 10 pabounx mHei c
MEPBOTo JHS CPOKA UCTIOIHEHUS 00513aTeIbCTBA MHOCTPAHHBIM AIMUTEHTOM .

B teuenue 3T0or0 cpoka eé crpaBeaTuBas CTOMMOCTh PABHIETCS COBOKYITHOMY
pasmepy  o0si3aTenbcTBa  AMUTEHTAa MO MEeHHbIM  Oymaram/HOU,
ONpCACIICHHOMY Ha HGpBBIfI ACHb CpOKa HCHOJHCHUA COOTBCTCTBYIOIICTO
00s13aTeILCTBA B COOTBETCTBUU C YCIOBUSMHM BBIMTycKa 1ieHHOM Oymaru/HDOU.

Mopsimox
KOPPEKTHPOBKH
CTOMMOCTH
AKTHBOB

[lo oxoHYaHMM CpOKa TPU3IHAHMS JNEeOUTOPCKOM  3aJI0JDKEHHOCTH
ONEPALMOHHOM, €€ CTIPaBeIuBasi CTOMMOCTh KOPPEKTHUPYETCSI B COOTBETCTBUU
¢ Ilpunoxenuewm 5.
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IIpnaoxenne 11

JEBUTOPCKAS 3A10I’)KEHHOCTD IO MPOLIEHTHOMY JIOXOJ1Y I10
JNEHEXHBIM CPEJJCTBAM HA CUETAX (BKJIIOYASI MHO).

Jlebutopckasi 3al0JDKEHHOCTh MO TMPOIEHTHOMY JOXOIYy IO JEHEKHBIM
cpeacTBam Ha cuetax yrnpasipttomed komnanuu /. Y. [IU®, a tak ke B caydae
eCcJIM 3aKJIIYeHO CcorJiallieHne ¢ 0AaHKOM 0 MUHUMAJIbHOM HECHUKaeMOM
octaTke (MHQ) ieHeXKHBIX CPEJICTB HA PACUETHBIX CUETaX.

- IIpouieHTBl Ha HECHMI)KAEMBbI OCTATOK ACHEKHBIX CPEICTB HA Pacue€THOM
cuere (oHAA MPU3HAIOTCS B KAYECTBE aKTHBA B JEHb OKOHYAHUS Pacu&THOTO
Ieprojia HauuCICH!s IPOLEHTOB Ha HECHUKAEMBIM OCTaTOK, a TAK)XKE Ha JaTy
onpeaenenuss CYA. — B ciayyae eCiaM YCJIOBUS HAUMCJICHHUS IPOLIEHTOB
MIO3BOJIAIOT PACCUUTATh UX pa3Mep.

- B cimyuae ecnu Ha 0CTaTOK JIEHEKHBIX CPEJICTB HA PACYETHOM cueTe OaHKOM
HAUUCIAIOTCA TMpoueHThl (3a wuckimodenneM MHO), Takue npOLEHTHI
MIPU3HAIOTCS B MOMEHT UX 3a4MCJICHHUs 0AHKOM Ha pacueTHBIHN CYeT.

- Jlata WMCHONMHEHHUs KPEIUTHOM opraHm3anueil o0s3aTeibCcTB MO BHIMJIATE
MIPOIICHTOB

- Jlata nukBumanmuum OaHKa CcoOrJacHO WHGpOpPMAIMK, PACKPBHITOW B
opHUIIMaTBLHOM JTIOCTYITHOM HCTOuHHKe (B ToM uwmcie 3armucu B ET'PIOJI o
JMKBUIAUHN OaHKa).

[Tpu oTCYTCTBUM MPHU3HAKOB OOECIICHEHUS, CIIPABEINBAsi CTOUMOCTh paBHA
CyMME€ HAUMCJEHHBIX COTJIACHO YCJOBHSM JoroBopa/cormamenuss o MHO
IIPOLIEHTOB.

IIpu npocpouke oO0sf3aTeNBCTB OaHKOM, €€ CHpaBeAIMBas CTOUMOCTb
KOppeKTUpyeTcsi B cooTBeTcTBHM ¢ [Ipmioxenuem 5. OOecuieHeHHE
MIPOU3BOIUTCS C MIEPBOTO JIHS MPOCPOYKHU 0053aTEIHCTB OAHKOM.
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IIpnioxenne 12

JAEBUTOPCKAA 3AJOJKEHHOCTD 110 BBIIVIATE IMBUJIEH/1IOB ITO
AKHUAM, JOXOJA ITO JEITIO3UTAPHBIM PACIIMCKAM, TOXOJA 11O HOU.

Jleburopckast 3a10JKEHHOCTD IO BBITUIATE IUBUJICHAOB MO aKLIUAM, A0X0/a 110
JENO3UTAPHBIM paclucKam

- Axkmuw/  [emo3WTapHbIE PACIHUCKH  POCCHUHUCKUX/MHOCTPAHHBIX
SMHUTEHTOB, NpHUHATHIe Ha oOciyxuBanue HKO AO HP/JI - nata Ha
KOTOPYIO OTpEAeNsoTCs JHla, UMEIIIMe MPaBO Ha IOJy4yeHUe
JTUBUACHIIOB/ TOXOJ0B B cooTBeTcTBUU ¢ MHPopmarmeit HKO AO
HPJ;

- AKIUM POCCHHCKHX AMHUTEHTOB, HE NPUHATHIC HAa OOCIIYy>KHBaHHE
HKO AO HPJI - nara ¢Qukcammm peecTpa akIHOHEPOB B
COOTBETCTBUH ¢ O(hUIIMaNBbHON HHPOpPMAaLIMEl SMUTEHTA;

- Axuuwn/ Jeno3uTapHble PACIUCKH WHOCTPAHHBIX AMUTEHTOB, HE
npunsatele Ha obcnyxkuBanne HKO AO HPJI - nara, ¢ xotopoii
[IEHHbIE OyMard HauYMHAIOT TOPTrOBaThCA 0e3 ydera OO0BSBICHHBIX
muBuaeHnoB (DVD EX DT) B cooTBeTcTBUHM ¢ uHpOpMaIueit
«baymbepr» (Bloomberg);

- H®U — nata, Ha KOTOPYIO ONPENEIAIOTCS JIULA, UMEIOLIUE IIPABO
Ha TOJy4YeHHUE J10X0Ja B COOTBETCTBUHU C MH(OpMAIME SMUTEHTA
i ¢ uapopmarmeit «biymbepr» (Bloomberg);

- Ilpu oTcyrcTBUU MH(GOPMALIMU U3 BBIIIEYKa3aHHBIX HCTOYHUKOB (B
TOM YHCJIe pa3Mepa MPUYHUTAIONIMXCS BBIIUIAT) - JaTa 3a4MCIICHUS
JICHE)KHBIX CPEJICTB HA PAcUeTHBIA CUET YIpPaBIIAIOMIEH KOMIAHUHU
JLY. TTN® (B ToM uncie Ha cueT Opokepa IT1D).

- Jlara ucnonHeHusi 00SA3aTE€IBCTB SMUTEHTOM, MOJATBEPKICHHOE
OaHKOBCKOW BBIMHCKOW C PacyeTHOrO CcYeTa YIpaBISIONICH
kommanuu J[.Y. [TU® unm otuetom Opokepa [TND;

- JlaTa JIMKBUIALMU 3MUTEHTA.

- [Mara pemenus YnopaBidmonied KOMIAHUM O  CHOMCAaHUM
0e3Hae)KHOM 3aJOJDKEHHOCTH (HepealbHOW K B3BICKAHHIO), IO
KOTOpPOM MCTEK YCTAHOBJICHHBIN CPOK MCKOBOM JaBHOCTH. Perenue
oopmisieTcss MOTHBMPOBAHHBIM  CY)XKICHMEM Y TIPaBISIOMICH
KOMIIAaHUHU, C TIOATBEPKICHHEM HMHPOpPMAMM O MPUHATHIX
VYopasnsromen — KOMIAHWEW — JEWCTBUA I B3bICKaHUA
COOTBETCTBYIOIIEH 33JI0JKEHHOCTH.

- B cmyuae otcyrcTBUS TPHU3HAKOB OOECLEHEHMs, JeOUTOpCKast
3aJI0JDKEHHOCTD IO BBIMJIATE AWBHUJICHIOB 0 aKLUSAM, JETO3UTAPHBIM
pacnucKkaM — POCCHUMCKHX  OMMTEHTOB  SIBISIETCSl  ONEpallMOHHOM
33/I0JDKCHHOCTBhIO B TedUeHHe 25 pabouux JHEH C JaThl NMPU3HAHUS
neOUTOPCKON 3a0JDKEHHOCTH WIIM B TEUEHHUE CPOKA, YCTAaHOBJICHHOTO
SMUTEHTOM Ha BBHITUIATY, €CJIM OH TPEBBIMIACT 25 pabounx JTHEH.

- B cnydae oOTCyTCcTBHS TpU3HAKOB OOECIICHEHUs, JaeOUTOpCKas
3aJI0JDKEHHOCTh 10 BBIIJIATE JAMBHUJICHIOB MO AKIUSM HHOCTPAHHBIX
SMHUTEHTOB, JuBUACHAOB 1o H®U, neno3uTapHbiM pacnuckam
WHOCTPAHHBIX SMUTEHTOB SIBJIIETCS ONEPAIIHOHHOM 3a/I0JDKEHHOCTHIO B
TeyeHue 25 pabouumx JHEH ¢ JaThl TMPU3HAHUS J1€OUTOPCKOM
3a/10JDKEHHOCTH WJIM B TEUEHHUE CPOKA, YCTAHOBJICHHOTO 3MHUTEHTOM Ha
BBITIJIATY, €CJIM OH TIPEBBIMIACT 25 pabounx JHEH.

B teuenue 3Toro cpoka e€ cupaBeyiuBasi CTOUMOCTb ONPENIEISETCS UCXOIS U3:
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- KOJIMYECTBA aKIHUW/IEMO3UTAPHBIX PACTIHCOK, YYTEHHBIX Ha cuete aerno [TND
Ha J1aTy, Ha KOTOPYIO ONPENENSIIOTCS A, UMEIOIINe MPaBO HA MOJydeHHUe
TUBUACHIOB/IOXOIOB W OOBSABICHHOIO  pasMepa JIUBUACHIA/IO0X0]a,
MPUXOAAIIETOCs Ha OJHY LIEHHYI0 OyMary COOTBETCTBYIOUIEH KaTeropuu
(Trma) 3a BBIYETOM HAJIOTa HAa MPHUOBUIL C JAHHOTO J0XOJa B Cllydae ero
yaep)KaHUs y UICTOYHHKA BBITLIAT;
- kosmmuectBa HOW Ha nary, Ha KOTOPYIO ONPEACISIIOTCS JIMLA, UMEIOLIUE
MpaBO Ha TOJIyYeHHE JIOXOJAOB U OOBABIEHHOTO pa3Mepa J0X0[a,
npuxoasierocs Ha oqua HOW 3a BbiueToM Hanora Ha MpHUOBLIb C JTaHHOTO
JI0X0J1a B CJIy4ae €ro yJaep:KaHusl y UCTOYHUKA BHITUIATHI.
B caywae otcyrcTBus odunmanbHOW HWHPOpPMAIMM O pasMepe Halora,
MOJJIKAIIETO yAEepPKAHHUIO, TPUMEHSETCS MaKCHMAaJbHO BO3MOJKHAas CTaBKa
Hajora B pazmepe 30%.
BolurenHas cyMma Hajora J0JDKHA YUWUTBHIBaThCSl B KayecTBE PAcXOJIOB,
CBSI3aHHBIX C JIOBEPUTEIHHBIM YIPABICHUEM HMYIIIECTBOM, COCTaBIISIONINM
[IM®d. Ona w™Moxker OBITh CKOPpPEKTHpOBaHA MO (AKTy TOCTYIUICHUS
TUBUACHIOB/I0X0/10B Ha cueT DoHa.

CrnpaBemiiiBasi CTOUMOCTh JIEOMTOPCKOM 3aI0JDKEHHOCTH paBHa 0 (HOJIb)
¢ Jnatel O(QUIMATHHOTO ONMyOIUKOBAaHUS COOOIICHHS O OaHKPOTCTBE
SMUTEHTA/JIN1A, 003aHHOTO 0 IIEHHOW Oymare.

[lo oxoHuUaHMM CpOKa TNpPU3HAHUSA NeOUTOPCKON  3a10JDKEHHOCTH
OIIEPALIMOHHOM €€ CIIpaBeUINBasi CTOUMOCTb KOPPEKTHPYETCSI B COOTBETCTBUU
¢ IIpunoxenuem 5.

75



IIpniaoxenne 13

JAEBUTOPCKASA 3AJOJIZKEHHOCTD 11O BBIIIVIATE TOXOJA ITO
NHBECTHIIMOHHBIM ITAAM ITAEBOI'O HHBECTUIIMOHHOT'O ®OHJIA, ITO ITAAM
(AKOUAM) THOCTPAHHOT'O HHBECTULHHIUOHHOI'O ®OHJA, OT JOJEBOI'O
YYACTUA B YCTABHOM KAIIUTAUJIE.

Jeburopckast 3aJ0KEHHOCTD 110 BBITUIATE 0X0/a M0 MHBECTUIIMOHHBIM MasiM
MaeBOr0 HMHBECTULIMOHHOTO (oHAa, TO masM (aKousM) HMHOCTPAHHOTO
MHBECTUIIMOHHOTO ()OHJI, OT JA0JIEBOr0 Yy4acTHsl B YCTABHOM KalluTaJIe.

e mau (aKIWHU) WHOCTPAHHOTO MHBECTHUIIMOHHOTO (hOHAA, MPUHATHIC Ha
obcnyxuBanue HKO AO HPJl - nara BO3HHUKHOBEHHs 00s3aTElIbCTBA
IO BBITUIATE 10X0/1a, yKa3aHHas B coobmennn HKO AO HPJI o Beitutate
JI0X0/1a TIO TasiM (aKIUsM) HHBECTHIIMOHHOTO (DOHAA ;

e  mau (aKIMK) MHOCTPAHHOTO MHBECTHIIMOHHOTO (POH/IA, HE MIPUHSITHIE HA
obcmyxxuBanue HKO AO HPJl - para, ¢ koTopoil IleHHbIe Oymaru
HAUMHAIOT TOProBaThCs 0e3 ydeTa OOBSBICHHBIX JUBUICHIOB
(DVD_EX DT) B cootBerctBuM ¢  uH(popmarumein «birymOepr»
(Bloomberg);

e JlaTa BO3HMKHOBEHHS 0053aTeIbCTBA M0 BBIMIATE 10X0/a, YKa3aHHAS B
packpbpITOM Ha O(HUIMATFHOM CalWTe YHPABISIOMEH KOMIIAHUH
COOOIIIEHUH O BBITIIATE JI0X0/1a IO MassM MHBECTUITMOHHOTO (oHma (A1
HEKBaM(UITUPOBAHHBIX HHBECTOPOB);

e JlaTa BO3HMKHOBEHHS 0053aTEILCTBA MO BHITIATE H0X0/a, YKa3aHHAS B
obuIIMaTLHOM  COOOIIEHWHW O  BBIIUIATE  JI0XOJa IO  TasM
WHBECTUIIMOHHOTO  (OHAA,  TPEJOCTABICHHOM  YIPaBJISIONICH
KOMIIaHUEH BllajieNibliaM HHBECTUIIMOHHBIX MaeB (€CI MPEAYCMOTPEHO
MpaBWJIaMU JOBEPUTEIHLHOTO YIPABJICHUS I KBAIM(DUIIMPOBAHHBIX
HWHBECTOPOB);

e Jlata mpuHATHS pelieHus oOmiero cobpaHus O BBILIATE J0XO0Ja OT
JIOJIEBOTO YYACTHS B YCTABHOM KaIlUTaJe;

e Jlata 3ayuWClieHUsT JCHEXKHBIX CpPEACTB Ha OAaHKOBCKHM CUeT
ynpasistomeid kommanuu J1.Y. TIM® / wa cuer Opokepa [TNUD npu
OTCYTCTBUM WH(GOpPMAIMU U3 BBINICYKA3aHHBIX HMCTOYHUKOB (B TOM
quclie pa3Mepa IPUYUTAIOIINXCS BITIIAT).

e Jlata ucrosiHEeHUs 00sI3aTENBCTB MO BHITIATE JOX0/1, TOATBEPKIACHHOE
0aHKOBCKOM BBITIMUCKOM ¢ OAHKOBCKOTO CU€Ta yMPAaBIIAIONICH KOMIaHUU
J1.Y. IIN® /otuetom Gpoxepa [T D;

e JlaTa MMKBHIALIMY JIUIA, O0S3aHHOTO TIO MasM (AKIUSIM) HHOCTPAHHOTO
WHBECTUIIMOHHOTO (OHIIA;

e JlaTa MCKJIFOUEHUS U3 peecTpa MaeBoro NHBECTUIIMOHHOTO (JOHA;
JlaTa NMUKBUIAUMU IOPUAMYECKOTO JUIA, YbUM YYACTHUKOM SIBIISIETCSA
ITNO.

e Jlara pemeHust Ympapisiomeld KOMIIAHAN O CIMCAHUU O€3HaJICKHON
3aJI0JDKEHHOCTH (HEpeaThbHONH K B3BICKAHHIO), MO KOTOPOW HCTEK
YCTaHOBJICHHBIM CPOK HCKOBOM JaBHOCTH. Pemienue odopmisercs
MOTUBUPOBAHHBIM  CYXJCHHUEM  YTpaBIAlONIe  KOMIaHUHM, C
MOATBEPXKICHUEM HMHPOpPMAIMM O  TPHUHATHIX Y TIPaBISAIOMICH
KOMITaHHuEH JIelcTBU s B3BICKAHMS COOTBETCTBYIOLLIEH
3aJI0JDKCHHOCTH.
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- B cnyyae oTCyTCTBUS TNpU3HAKOB oOecLeHeHUs, Jaedutopckas
3aJJ0JDKEHHOCTH TI0 BBITIIATE 10X0/1a MO MasiM MaeBbIX MHBECTUILIMOHHBIX
(GOHIOB SIBISIETCS OTEPAIMOHHON 3a/I0JDKCHHOCTBIO B TEYEHHEe 25
pabouux aHEH ¢ JaThl MPU3HAHUSA JeOUTOPCKON 3a/10JKEHHOCTH , MITH
B TEUEHHE CPOKA, YCTAHOBJIEHHOIO 3MMTEHTOM Ha BBIIJIATY, €CIH OH
MPEBbIIACT 25 paboymx JHEH.

- B cnyyae oTCyTCTBUS TNpU3HAKOB oOecLeHeHUs, Jaedutopckas
3aJJ0JDKEHHOCTh TI0 BBIIUIATE JI0X0/1a MO aKIHUAM (I1asiM) HHOCTPAHHOTO
MHBECTHIIMOHHOTO ()OH/A SBIISIETCS ONEPAlIMOHHON 33/JOJDKEHHOCTBIO B
TeyeHue 25 pabounmx JOHEH C JaThl NpPU3HAHUS J1eOMTOPCKOM
3aJJ0JDKEHHOCTH WJIM B TEUEHHE CPOKA, YCTAHOBJICHHOTO 3MHUTEHTOM Ha
BBIILJIATY, €CJIM OH TIPEBBIIAET 25 pabounx THEH.

- JleOuTopckast 3aJ0JDKEHHOCTH [0 BBIIJIATE JOXOJa OT Yy4YacTHUs B
ycraBHOM Kanurane (monm OOO wunum npaBa yyacTHsi B HHOCTPAaHHBIX
KOMITaHUSAX) TPH OTCYTCTBUH MPU3HAKOB OOECIEHEHHUS, €CIU CPOK
BBIIUIATHl JTOXO0/a, coryiacHO pemnieHuto OOmiecTBa He MpeBBIIIAET 25
pabouux nHeH, sBisgercs oneparroHHON. ObecleHeHne MPOU3BOANUTCS
C TIEPBOT'O JHS MPOCPOUKH 003aTENIHCTB OOLIECTBOM.

B teuenune sToro cpoka:

e CnpaBeninBasi CTOUMOCTb AEOUTOPCKOM 3aJ0KEHHOCTH IO JTOXOAY
M0 WHBECTHIIMOHHBIM TMasM [1a€BOTO HWHBECTUIIMOHHOTO (hoHma
ompesenseTcs HCXOoAsd U3 KOJUYECTBA HMHBECTHIIMOHHBIX II1aeB,
y4YTeHHbIX Ha cyetre aerno [IM® Ha gaTy, Ha KOTOPYIO ONPEAEIAIOTCS
T, MMEIOIIME MPaBO Ha MOJyYEeHUE TOXOJI0B, U OOBSBIECHHOIO
pa3Mepa 10X0/1a, IPUXOISAIIETOC Ha OJMH WHBECTUIIMOHHBIN TMaii;

e CnpaBennuBasi CTOUMOCTb JAEOUTOPCKON 3aJ0KEHHOCTH IO JIOXOIY
no masM (aKkuusM) MHOCTPAHHOTO WHBECTHIIMOHHOTO (oHaa
OTIpEJIeNIIeTCS UCXOMAsl M3 KOJNUYECTBAa MaeB (aKIil), yUYTEHHBIX Ha
cuere neno [ TM® Ha naty, Ha KOTOPYIO ONPEAEIAIOTCS JULA, UMEIOIINE
MpaBO Ha TOJyYEHHE JOXOJI0B, U OOBSBIECHHOTO pa3Mepa J0XOja,
MPUXOJALIETOCS Ha OJMH Tail (akuuio), 3a BBIUETOM HaJora Ha
npuObLIL C JAHHOTO J0XOJa B CIIy4ae €ro yAepKaHHs y WCTOYHHUKA
BBIIJIATEI.

B ciydae orcyrcTBusl opuIMansHOi HHGOPMAIIMK O pa3Mepe Hajora,
MOJJICKAIIETO y/IEeP/KaHUI0, MPUMEHSIETCS MAaKCUMAallbHO BO3MOKHAs
craBka Hanora B pazmepe 30%.

Borurennas cymma Hajiora A0JKHA YYUTHIBATHCS B KAUECTBE PacX0/I0B,
CBS3aHHBIX C  JOBEPUTEIBHBIM  YIPABJICHUEM  UMYIIECTBOM,
cocraisomuM [TM®. Ona MoxeT ObITh CKOPPEKTUPOBAHA MO (aKTy
MOCTYIUICHUs JoXo/a Ha cueT DoHa;

e CnpaBennuBasi CTOUMOCTh A€OUTOPCKOM 3aI0JKEHHOCTH IO IOXOAY OT
JIOJIEBOTO Y4acTHUs B YCTaBHOM KamHTalie OMpelessieTcsi B CyMMe
YCTaHOBJICHHOT'O B PEIICHUHU O0IIEero COOpaHHs yYaCTHUKOB JJOX0/1a Ha
JIOJIIO BJIaJCHUS.

[lo oOkOHYaHuMM CpoKa NpPU3HAHUA IeOUTOPCKON  3a/10JDKEHHOCTH
ONEPALMOHHOM €€ CIPaBEAINBasi CTOMMOCTh KOPPEKTUPYETCSl B COOTBETCTBUH
¢ Ilpunoxxenuem 5.
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IIpnioxenne 14

JAEBUTOPCKASA 3AJOJIZKEHHOCTSD 110 JEHEKHBIM CPEJICTBAM,
HAXOAIUMCHA Y IPOPECCUOHAJIBHBIX YYHACTHHUKOB PBIHKA IIEHHBIX
BYMATI u 8 HKO HKII (AO)

Jleburopckasi 3a0KEHHOCTh IO JIEHEXKHBIM CPEICTBAM, HAXOMSAIIUMCS Y
npo¢eCCHOHANTBHBIX YYaCTHUKOB PhIHKA IIEHHBIX OyMmar (zanee — Opokep)
Jleburopckasi 3aI0JDKEHHOCTh IO JICHEKHBIM CpEICTBaM, HAXOJSIIIMMCS Ha
cuete B HKO HKIJI (AO).

- Jlara 3auncieHus ICHEKHBIX CPEJICTB Ha CIICUATbHBIA OPOKEPCKU CUET Ha
OCHOBaHHUM OTYEeTa OpoKepa

- Jlata 3auncnenus aeHexxHbix cpeacts Ha cueT B HKO HKII (AO), oTKpBITHIi
g [TNO.

- Jata wucnonHeHus OpoOKepoM O0O0S3aTENBCTB IO TEPEUUCICHUIO
JICHEKHBIX CPEJICTB CO CHEIHMaIbHOr0 OPOKEPCKOIro cyeTa/ BHIBOJ, JIEHENKHBIX
cpencts co cyera B HKO HKI] (AO);

- Jara pemennst banka Poccum 00 oT3bIBe JMIeH3WHM y Opokepa
(meHexxHble  CpeAcTBAa  MEPEXONIT B CTaTyc THpoued  neOuTopcKoii
32/I0JDKCHHOCTH);

- Jata nukBumanuu Opokepa COIVIACHO WH(OpPMAIUU, PACKPHITONH B
oHUIIMaTFHOM JOCTYITHOM HCTOYHUKE (B TOM ymcie 3anucu B ET'PHOJI).
CnpaBemiiBasi CTOMMOCTh JCHEXKHBIX CPEICTB, HaXOAAIMUXCs y Opokepa/ Ha
cuerax B HKO HKI] (AO) ompenensieTcss B CyMMe OCTaTKa Ha YKa3aHHBIX
cyerax.

[Ipu 3TOM B YaCTH ACHEKHBIX CPENICTB, MOJIEKALIUX BBIBOIY CO CIIEI[HAILHOTO
Opokepckoro cuera wm co cuéra B HKO HKIL[ (AO), neburopckas
32/I0JDKCHHOCTh  SIBJISIETCS OTIEPAlIMOHHOMN B TeueHue 3 pabouyux JHEH C JaThl
MOJIaY¥ COOTBETCTBYIOIIETO PACTIOPSKCHHSI.

[Ipn BO3HHMKHOBEHHWHU TMPU3HAKOB OOECICHEHHs] WM IO OKOHYAHUHM CpOKa
MpU3HAHUS JEeOMTOPCKOM 3aJ0HKEHHOCTH OTEPAaIOHHOM, ee CrpaBeiuBast
CTOMMOCTb KOPPEKTUPYETCSA B COOTBETCTBUM C [Ipunoxxenuem 5.

Hannbie o neucnomHenun Opokepom/HKO HKI[ (AO) pacnopspkeHus
MPEIOCTABIAIOTCS  YOPABJISAIOIIEM KOMIAHUEW B  CHELUAIM3UPOBAHHBIN
JICNIO3UTAapUI HE MO3/IHEE JHS, CIEAYIOIIEr0 32 OKOHYaHUEM YCTaHOBJIEHHOIO
JIOTOBOPOM CpPOKa Ha BO3BPAT JEHEKHBIX CPEICTB.
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IIpniaoxenne 15

SAJOJIKEHHOCTD IO CAEJIKAM INOKYIIKU HEHHBIX BYMAT'AM NN
BAJIIOTHI, BAKJITFOYEHHBIM HA CTAHAAPTHBIX YCJIOBHUAX
(ecsu BIOpaH METOJ «I10 1aTe Pac4eToB»)

3aI[OJ'I)KCHHOCTB o CACJIKaM MOKYIKU HCHHBIX 6yMaraM HWIIN BaJIIOTHI,
3aKJIFOYCHHBIM Ha CTAHOAPTHBIX YCIOBHAX.
I[aTa 3aKIIFOYCHUA CACIIKH Ha MOKYIIKY HCHHBIX 6YMaI‘ WJIN BAJIKOTHI.

Jlata BO3HMKHOBEHMsI TIpaBa COOCTBEHHOCTM Ha LE€HHble OyMaru
MOJATBEP K ICHHAs BBITUCKON 10 CUETY JIeno (AaTta BOZHUKHOBEHUS MpaBa
COOCTBEHHOCTH Ha BAJIIOTHI, IOATBEPKICHHAS BBIITUCKONW C OAHKOBCKOTO
cyera 1.y./ OT4eTOM OpOKepa).

CropaBeuinBasi  CTOMMOCTb ~ 33J0JDKEHHOCTH IO CHEJIKaM 110
npuoOpeTeHNIo IEHHbIX OyMar WJIM BallOThl, 3aKJIIOYEHHBIM Ha
CTAaHJAPTHBIX YCJOBHUS, OINpENENAeTcss B pa3Mepe pa3HHULbl MEXIy
BbIpakeHHOW B Bamore omnpeaeneHuss CYA IIHMD copasennusoii
CTOUMOCTBIO LIEHHON OyMaru WM BaJIOThI, SBISIOMIEHCS NPEIMETOM
CHEJIKM M CyMMOM CHEJIKM B BajlOTE CHEJIKH, NPUBEIACHHON K BaJIOTE
onpenenenuss CUA I[IM® mo Kypcy BajiOThl, YCTAaHOBJICHHOMY B
IIpaBuiax onpenenenust CHA.

B cnydae monoxuTenbHOM pasHMLBL, CAEIKAa NPU3HAETCSI B COCTAaBE
aKTHBOB (JeOMTOpCKas 33J0JDKEHHOCTh), OTPULATEILHON pa3HUIIBI - B
cocTaBe 00s3aTeIbCTB (KpeauTOpCKas 3a/10JDKEHHOCTB ).

IIpu omnpenenenuu CHpaBeyIMBOM CTOMMOCTH 33J0JDKEHHOCTH IO
CEJIKaM 10 MPUOOPETEHNIO 00IUTaluil, 3aKII0UEHHBIM Ha CTaHJAPTHBIX
YCIOBHSAX, CIpaBeINBas CTOMMOCTb  OOJUrainuii,  SBISIOMIMXCS
IPEIMETOM CAEIIKH, C IaThl 3aKJIIOUEHHS CIEJIKH JI0 1aThl BOSHUKHOBEHMS
npaBa  COOCTBEHHOCTH,  €XKEIHEBHO  ONpeeNseTcs C  Y4eToM
HaKOIJIEHHOTO0 KYIMOHHOT'O J0XO0Ja, ONPEAEICHHOr0 Ha JaTy pacyeTa Io
CIEJIKE B COOTBETCTBUU C YCIOBUSMHU CHEIIKHU.
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IIpniaoxenne 16

MMPOYASA JEBUTOPCKAS 3AJOJI’KEHHOCTD

1. ABaHcwl/meOUTOpCcKasi 3aJ0DKEHHOCTh IO  CHENIKaM  KYIUIH-IIPOJAXKH
umymectBa [TUD, ecnu cpok morameHus He Ooniee 15 pabouux JHEW ¢ HaThI
BO3HUKHOBEHHUS JI€OMTOPCKOM 3aJ0KEHHOCTH M OTCYTCTBYIOT NMPHU3HAKHU €€
obecrieHeHus. J[aHHas 3aI0JKEHHOCTD SIBJISIETCSI ONEPAIIOHHON B TEYCHHE 3
pabouux JTHEH.

2. ABaHChI/eOUTOpCKast 3aJ0JDKEHHOCTh TI0 OIIaTe PacXoJlOB, CBS3aHHBIX C
JIOBEPUTEIIbHBIM yIIpaBiieHHeM umytecTBoM [INUD, B T.4. B cityyae npeBbIIEHUS
OIUIAYEHHBIX PAcXOJOB HAJ JIOMYyCTUMBIMH, SBJISIOTCS  ONEPALMOHHOU
33/I0JDKCHHOCTBhIO B Te4YeHHE 25 paboumx JHEH C JaThl OKOHYAHHUS CpOKa
OKa3aHWs YCIYr YCTAHOBJIEHHOM YCJIOBHSIMHU JIOTOBOpa TMpU OTCYTCTBUU
MIPU3HAKOB 00CCIICHCHMUS.

3. lebuTopckas 3aI0JKEHHOCTD IO BO3MEIIIEHUIO HAJIOTOB U3 0I0JpKeTa
ABJISIETCS ONEPAllMOHHON. B cityyae nmosydeHust OT HaJoroBoro oprasa
pernieHus 06 0TKa3e B OCYIIECTBICHUU 3a4eTa (BO3BpaTa) CyMM H3IUIITHE
YIUIAYEHHOT'0 HAJIOTa MPOUCXOIUT NpeKpanieHue npusHanus B [T1D
JIeOUTOPCKON 3aJOIKEHHOCTH 110 BO3MEIIICHHIO CYMMBI Hajiora B pa3mepe,
YKa3aHHOM B TaKOM PEIICHUH.

4. JleOutopckasi 3aJ0JDKEHHOCTh 110 apeHle, €ClId CPOK IMOTalICHHS

3aJI0JDKEHHOCTH He npeBbimaeT 10 pabodnx AHElH ¢ 1aThl OKOHYAHUS apPEHTHOTO
Mepuoa, SBISETCS ONepalMoHHOW B TedeHue 10 paboumx mHEH C JaThI
HACTYIUICHHS CPOKA UCTIOTHEHUS 00513aTEITLCTB COTJIACHO YCIIOBHH JJOTOBOPA MPHU
OTCYTCTBHH MPU3HAKOB 00CCIICHEHUSI.

5. NHas nebuTopckas 3aI0JDKEHHOCTh HE SIBJISIETCS ONIEPAIIHOHHOM.

- Jnst meOuTopckod  3aJ0JDKEHHOCTH, BO3HHKIIEH B  pe3yibTare
COBEpILEeHUs clIeJoK ¢ umyniectBoM 11D, B ToM uncne aBaHCOBBIE MJIATEKU -
JaTa Tepeiauyy akKTUBOB (JIEHEKHBIX CPEJICTB) N€OUTOPY;

- st 1eOMTOpCcKOi  3aJ0JDKEHHOCTH, BO3HUKIIEH B pe3ylbTaTe
MIPEBBILICHUS OTUIAYE€HHBIX PACX0J0B HaJ[ IOMYCTUMBIMU — 1aTa BO3HUKHOBEHHUS
TaKOTO TPEBHIIICHNUS;

- Hnst neburopckoit 3amomkerHoctu mo HJIC — nara npunstus HIAC mo
paboTam U ycIIyraM K BBIYETY, 1aTa BOSHUKHOBEHUS OCHOBAHWUSI JJIs1 BO3MEIIICHUS
Hajiora u3 OIOJKEeTa;

- Jist 1eOUTOpCKOiA 3aI0JKEHHOCTH TI0 TEPEIiaTe HaJIoroB B OIOJKET —
JaTa BOSHUKHOBEHHUS MEPeriaThl;

- Jis neOuTopckoi 3aJ0DKEHHOCTH 1O CyJeOHBIM pelleHHsM — Jara
BCTYIUICHUS B CHILY YKa3aHHOTO PEIICHUS;

- Jlist UHO# omeparMoHHON TeOUTOPCKON 3a/I0JDKEHHOCTH HA OCHOBAaHUU
BHYTPEHHEH CTaTUCTUKHU YIPaBIISIONIEH KOMIAHUH — J]aTa, B KOTOPYIO OOBIYHO
yIpaBIstoNas KOMIIAHUS MPU3HAET TaKyI0 IEOUTOPCKYIO 3a/I0JDKEHHOCTD, JaTa
onpeneneHuss CHA.

- st 7eOuTOpPCKO# 3aI0JDKEHHOCTH 10 BO3MEIIEHUIO CYMMBI HAJIOTOB W3
O10/pKEeTa — JaTa UCTIOJIHEHUs 00s13arenbeTBa nepen [IND;

- st 1eOMTOpCcKOi  3aJ0JDKEHHOCTH, BO3HUKIIEH B pe3ylbTaTe
MIPEBBINICHNUS OTUTAYCHHBIX PACXOJIOB HAJl JONMYCTHMBIMHU — JaTa OIUIAThI WM
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cnucanusi (B CJIy4ae COOTBETCTBHSI TIPEICIBHOMY pasMepy pacxojioB,
MPEAYyCMOTPEHHOMY TTpaBUIIaMU JOBEPUTEIbHOTO ynpasieHus [T D);
- JInst ocTambHBIX BUJIOB AKTUBOB:

- JaTa ucTnojiHeHus 00s13aTenseTB nepen [0,

- JlaTa JIMKBHJAAUUU AeOUTOpa,

- JaTa 3aKJIIYCHHS JOTOBOpAa YCTYIKH JACHEKHBIX TPeOOBaHMIA

TPEThEMY JIMILY.

- Jara pemenuss YnOpapisonied KOMIAHUW O CHUCAHUU Oe3HaAe)KHOU
3aJJ0JDKEHHOCTH (HEepeaIbHOM K B3ICKAHUIO), 10 KOTOPOI UCTEK YCTAHOBJICHHBIN
CPOK MCKOBOW TaBHOCTH. Pemienne ohopmMIIsieTcsi MOTUBHPOBAHHBIM CYXKIEHHUEM
VYropapnsmoomeid KOMIIAHUW, C TOATBEPXKIACHHEM HWHQPOPMAIUU O MPHUHSITHIX
Vnpapnstomei KoOMIaHWed eUMCTBUM ISl B3BICKAHUS COOTBETCTBYIOIICH
3aJI0J>KEHHOCTH.

- JlebuTopckas 3aJ10JKEHHOCTB, MpU3HAHHAS ONEepalMOHHOM,
OIICHUBAETCA B pa3Mepe HOMUHAIBLHON CTOUMOCTH.

- Ecmm neburtopckasi 3a0/DKEHHOCTh HE SIBJISIETCS OTEPAIIMOHHOM, €&
CIIpaBeIMBasi CTOMMOCTb OIpeAesIeTcsl B COOTBETCTBUM ¢ [Ipuioxkenuem 5.

B cmywae ompeneneHus AeOMTOPCKOM 3aJ0DKEHHOCTH  METOJIOM
arnmpoKCUMallUY, YTIPaBISAIOIasi KOMIAHUsSl MPEAOCTABISIET COOTBETCTBYIOIIUMA
pacuét Crienuaau3upoOBaHHOMY JICTIO3UTAPUIO HA KKAYIO JATy OIpPEaeIICHUS
CYA. /laHHBII METOJ MOXKHO IPUMEHATH ITPU HAJIMYUU IAHHBIX HE MEHEE YeM 3a
JIBa TIOCJICTHUX MecAIa, MmpeamecTpyromux nare onpenencHuss CHA. B maty
MOCTYIUICHUSI JAOKYMEHTa, COJIEepKaliero MHMOpPMAIMIO O PEalbHOM pa3Mepe
HAa4YUCJICHHOTO  00s3aTE€NbCTBA, TMPOM3BOJUTCS KOPPEKTHUPOBKA  pazmepa
HAYUCIICHUS.

CrnpaBeyiiBass CTOMMOCTb JEOUTOPCKON 3a/0JKEHHOCTH KOPPEKTUPYETCS B
cootBeTcTBUU ¢ [Ipunoxxenuem 5.
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Ipnaoxenne 17

HEJABUKUMOE UMYIIECTBO

Henpmwxumoe HUMyHaieCTBO

I. Hanbonee pannss u3 ngat:
1. mara, ykazaHHasi B aKkTe€ MpUeMa - Mepeayd, 3a MCKIOYECHUEM BHOBb
CO3JaHHBIX O0BEKTOB HEIBMIKHUMOCTH;
2. n1aTa rocyIapCTBEHHOM PETUCTPAIIUY TIPpaBa COOCTBEHHOCTH BIACIBIICB
“HBECTUIIMOHHBIX naeB [TM®, noarBepxkaeHHas Boinmuckou u3z EI'PH.
II. 171t BHOBB CO3aHHBIX OOBEKTOB - IaTa PETUCTPALIMU TIPaBa COOCTBEHHOCTH
BJIaJICNIbIIEB MHBECTUIIMOHHBIX TaeB [IM®, monrBepkaeHHass BBIMUCKOW W3
ET'PH;
III. B ciyyae BKIIOYEHHS B COCTaB HUMyIIecTBa (POHIA HEIBMIKUMOTO
MMYIIECTBA MPHU BbIJay€ JOMOJHUTEIbHBIX WHBECTULMOHHBIX MaeB - Jara
pacnopsIUTEIbHOM 3aIMUCKHU.

I. Haubonee panHsis U3 1art:
1. mata, yka3aHHas B aKTe TNpuUeMa — TMepenadd (3a HCKIIOYECHHUEM
MIPEKpaIEHUS TAeBOTO0 WHBECTUIITMOHHOTO (POH[IA);
2. JlaTa TOCYAapCTBEHHOW PpETUCTpallMM  MPEKpalleHus Mpasa
COOCTBEHHOCTH BJIAJCIIBbIICB HHBECTULIMOHHBIX rnacB TN,
MOATBEpKIeHHass Bbinuckoil u3 ET'PH.
II. [ara BCTYILUICHUS B CUILy cyneOHOoro peleHust 0
BO3HUKHOBECHHUH/TIPEKPAIIICHUH npaBsa COOCTBEHHOCTH BJIAJEIIBICB
MHBECTULIMOHHBIX NaéB [1MPD Ha HEABMKMMOE UMYLIECTBO.

CrnpaBemiiBasi CTOMMOCTh 00bEKTa HEJIBIPKUMOCTH OTPECISICTCS OIEHIITUKOM
B CPOKH, COOTBETCTBYIOIIHE TPeOOBAHUSIM 3aKOHOIATEIbCTBRA.

Hensmwxumoe uMyIecTBo He SBISETCS TECTUPYEMbIM akTUBOM. CripaBeinBast
CTOMMOCTh OOBEKTa HEJIBIDKUMOCTH HE TIOIJICKUT aHAIHU3Y Ha KOPPEKTUPOBKY
CTOMMOCTH (0OECIICHEHHE).

B cnywae cyliecTBEHHOTO W3MEHEHUsI XapakTepucTuk HeaBuxumoro
HMYIIECTBA, TpeOyeTcss B KpaTyalIIMid CpPOK MPEAOCTaBUTh HOBBIA OTYET
OIICHIITUKA.

CnpaBemiiBasi CTOUMOCTh OOBEKTa HEABMIKMMOCTH TPHU3HAETCS paBHOU 0
(Homp):

° B Ciy4ae COOBITHS TPHUBOJISAIIETO K TMPU3HAHUIO HEIBIKUMOTO
UMYIIIECTBA HE MPUTOJHBIM ISl TAJIbHEHIIEro MCIOJIb30BaHUS MO LEIEBOMY
HA3HAYEHUIO - C ATl MOJTy4YeHUs O(DUIIMATHHOTO JOKYMEHTA O TaKOM (paKTe;

° B CITy4dae eCJIi 00bEKT HEeABI>KUMOCTH ObLIT IPUHST B COCTaB UMYIIIECTBA
[T ® no akty npuéma — nepegayu u B reueHue 40 KaneHIapHbIX JHEH ¢ JaThl
aKTa HE OCYIIECTBJIEHA TOCYAapCTBEHHAs! PETUCTpaIUsl MpaBa COOCTBEHHOCTH
BJIaJICNIbIICB MHBECTULMOHHBIX maéB IIM® Ha 3TOT 00BEKT HEIBHUKUMOCTH,
MOoATBEp K IEHHAs BhIUCKOM 13 EI'PH.

82



IIpnioxenne 18

IMPABO APEH/IbI HEJIBUXXNMOI'O UMY UIECTBA (1o 10roBopy onepaunoHHoi

apeH/bl)

[IpaBo apeHIbl HEIBMKUMOTO HMYyIIECTBa (IO JOTOBOPY OMNEPAMOHHON

apeH Ipl)

- Jara mepenaun 0o0bEeKTa HEIBMKMMOCTH B apeHIy IO akTy NpUeMa-

rnepeaay;

- Jlata ycTynku npasa apeHibl 00beKTa HeABM)KUMOT0 UMYIIECTBA.

- JlaTa nonnucanus akta BO3BpaTa UMYIIECTBA apEHA0IATENIO;

- [laTta ycTynku npaBa apeHbl TPETbEMY JIULLY;

- Jlata mpouero nmnpekpaimleHHs TMpaBa AapeHIbl B COOTBETCTBUU C

3aKOHOJATEIBCTBOM MUJIU IOTOBOPOM.

1. CmpaBennuBasi CTOMMOCTB ITpaBa apeH 1bl HEABMKMMOI'O HMYILIECTBA HA CPOK
He 06oJiee 0THOTO To/1a (KpaTKOCPOYHAs apeH/1a) paBHAETCS HYIIIO.

CnpaBemyinBasg CTOMMOCTb KPEAMTOPCKOW 3aJ0JDKEHHOCTH 10  JI0TOBOPY

KpaTKOCPOYHOW apeH bl ONpeeNsieTCsl Ha Kaxayto naTy onpeneneHust CUA, B

pa3mepe 00s3aTeNbCTB MO JOTOBOPY Ha yKa3aHHyIO naTy. B cimywae ecnu

00s13aTeNbCTBA MO JOTOBOPY HE MOTYT OBITh HaJEKHO OMPEENICHbl Ha TaKyro

JaTy, TO MPUMEHSIOTCS METO/Ibl alllIPOKCUMALIUH.

2. CmpaBeanuBasi CTOUMOCTb [TpaBa apeH 1bl HEJABIKUMOT'O HMYILIECTBA Ha CPOK
Oosiee OHOTO roja (JOJTOCPOYHAsi apeH[ia) ONpPEAesIeTCs Ha OCHOBAHUU
OTu€Ta OLICHILKKA.

CrnpaBemyiuBasgs CTOMMOCTb KPEAUTOPCKOM 3a/J0JDKEHHOCTH IO JI0TOBOPY

JOJITOCPOYHON apeH]Ibl ONpENesieTCs 10 IPUBEIEHHON K 1aTe OLIEHKH CyMMe

ApEHIHBIX MJIATEKEW Ha BECh CPOK JICUCTBUSI JOTOBOpa apeHAabl. [Tpu 3TOM Takoi

CPOK HE [OJDKEH IIPEBBIIATh CpPOK JedcTBus IlpaBun ngoBepUTENBHOTO

yrpasiieHus: PoHIOM.

B kauecTBe CTaBKM IMCKOHTHUPOBAHUS HCIOJB3YETCSl CTaBKa, YCTAHOBJICHHAs

JIOTOBOPOM, a €CIIM JOTOBOPOM CTaBKa HE YCTAaHOBJICHA, HCIIOJIb3YETCS

PBIHOYHAS CTaBKa.

B kaudecTBe pPBIHOYHOI CTAaBKM HCMOJB3YETCS CPEJIHEB3BEIICHHAS CTAaBKa B

BaJIIOTE JIOTOBOpa, MyOnuKyemass Ha odurmansHoMm caiite [[b P® 3a mecsu,

HambOosnee OJM3KMIA K JaTe OLEHKH, [0 KpeauTaMm, MpeJoCTaBICHHBIM

KpPEIUTHBIMU OpPTaHU3ALUSAMH HE(UHAHCOBBIM OpPTaHU3AIMSIM, COIIOCTABHMAs C

OCTaBUIMMCSI MO JOTOBOPY AapEHIbl CPOKOM, M CKOPPEKTUpOBaHHasi Ha

n3MeHeHue kimoudeBo crasku [[b P® B mnopsake, NpeaycMOTPEHHOM

[Tpunoxenuem 4.

3. OOGecnieunTeNbHBIN MIATEXK, OTUTAYSHHBIH MO JOrOBOPY KaK KPAaTKOCPOUHOIA,
TaKk W JOJTOCPOYHOM apeHipl, MPU3HAETCS B cCOCTaBe JAeOUTOPCKOM
3aI0JDKEHHOCTH, KOTOpass B CJIy4ya€ BO3HUKHOBEHHMS OCHOBaHUHN IUId
o0eclieHeHHs] KOpPEKTHpYeTcsi B cooTBeTcTBUU ¢ [lpuoxkenuem 5.
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IIpnioxenne 19

MO/IEJIb OITPEJIEJIEHUS PACUETHOM IIEHBI JIJIS 1OJATOBBIX IIEHHBIX
BYMAT, HOMUHHUPOBAHHBIX B PYBJISIX 1 EBPOOBJINT ALIUI

JloJiroBbie ieHHbI€ O0YMArH, HOMMHHPOBAHHbIE B PY0JISIX

CrpaBeyiiBass CTOMMOCTH OOJHUTallid OMpenessieTcss MyTeM JANCKOHTUPOBAHUS CTOUMOCTH
OyIylux KYMOHHBIX IJIaTEeKEH, a Takke HOMUHAJA 10 CTaBKaM KPHUBOM OE3PHCKOBBIX TOXOJIHOCTEH,

CKOPPEKTUPOBAHHBIX HA KPEIUTHBIN CIIPE:

N
CF,
Pi0=>)" l ,
' (1+ 7i + CrSpread)’
Pio — cIpaBeIMBas CTOMMOCTh OOIMTallUH;

1 — MOPSAIKOBBIN HOMEP JEHEKHOTO MOTOKA;

CFi  —i-blif IeHEeKHBIN TOTOK 110 OOIUTAUY — OYAYIIHE JCHEKHBIE TOTOKH MO OOIUraiuy (BKII0Yast
KYNIOHHBIC BBIUIATBI, AMOPTH3AIMOHHBIC TUIATEXKH, W TMOTAlICHHEe OCTATOYHOW HOMUHAIHHOU
CTOMMOCTH) C JaThl OINpPEAeTICHHs CIIPABEAIMBON CTOMMOCTH (HE BKJIIOYAs) A0 JaThl odepTsl (eciu
odepTa mMpeayCMOTPEHA YCIOBHSAMH BBIyCKa OOJUTAIMM), JUOO JaThl IOJHOTO TIOTAIllIEHUS,
MIPETYCMOTPEHHOTO YCIOBUSIMHU BBITTYCKa (€ciu oepTa He TPeayCMOTPEHA).

ri — CTaBKa KpUBOM OeCKynoHHOU M0X0oAHOCTH phiHKa OD3 (G-KkpuBasi), COOTBETCTBYIOIIAs aTe
BBIIIJIATHI 1-T'O IGHEXKHOTO MOTOKA, mybinkyemas bankom Poccun u MockoBckoit bupikei;

CrSpread — kpeuTHBIN cripel OOJUTAIIMOHHOTO UHJIEKCa (pacyeT MPUBEICH HIDKE);

ti- — CPOK 710 BBITUIATHI 1-TO JIEHEIKHOTO TMOTOKA B ToAax (B KadecTBE 0a3bl pacuera UCIOJIb3yeTcs 365
JTHEH)

B cnydae, ecam kakoi-muOo BbIMYCK oOnuranuii ObT PeCTPYKTYPH3HPOBAH, TO IOJY4YE€HHOE
3HA4YeHHe N0 JaThl BBILJIATHl MEPBOrO KYyNMOHA C MOMEHTAa PEOpPraHu3allid KOPPEeKTHPYeTCs Ha
KOA(GUIIUEHT, paBHBIM MAaKCUMAaJIbHON BEpOSATHOCTU JedoiiTa Ha TOpU30HTE | rojx MO CTaTUCTUKE
MEXYHAPOJAHOTO PEHTUHIOBOr0 areHTCcTBa «S&P» 1Mo KoMmaHusM ¢ npeaaeoiaTHBIM PEHTHHTOM B
cocTaBe oT4eTa (UcTtounuk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Stud
y+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035, Tabmura 9).

B ciryuae, ecnu BBIYCK SIBIIsIeTCSl CyOOPAMHUPOBAHHBIM, TO B pacyeTe CTaBKH JAUCKOHTHPOBAHUS
HE00XO0IMMO YUUTHIBATh MPEMUIO 32 CyOOpAMHUPOBAHHOCTB. [lopsAI0K pacuera mpeMuH T0JHKEH OBbITh
onucas B Hactosmux [IpaBunax.

CopaBe[uinBasi CTOMMOCTb OOJIMTallUi, MOJIyde€HHas B pe3yjbTaTe JaHHOTO METOAA pacyera,
OKpYIJIIETCS A0 ABYX 3HAKOB IOCJIE 3aISATON, C IPUMEHEHUEM NPABUII MATEMAaTUYECKOTO OKPYIJICHHUS.

Jlns ueneii pacuera MeauanHoro kpenutHoro crpena (CrSpread) B 3aBUCMMOCTH OT KPEIUTHOTO

peiTuHra y BIITycKa JOJATOBON IIEHHOW Oymaru (KpeIuTHBIN PEHTHHT B BaJIIOTE HOMHHAJA), a B cllydae
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€ro OTCYTCTBHS — CHadajla pEHTHHI 3MMTEHTA, a B CIIy4ae M €ro OTCYTCTBHSI PEUTHHI MOPYYUTEIS
(rapaHTa) ONTOBOM IIEHHOM Oymaru, JOJroBasi LieHHas Oymara MOXKeT ObITh OTHECEHa K OJHOW M3
YyeTblpeX peHTUHroBbIX TIpynn. Ilpm Hamuuum HECKOJBKUX PpENTHHIOB, BbIOMpaeTcs Haubolee
AKTyaJIbHBIM Ha JaTy OLEHKW KPEAUTHBIA pelTUHT. Eciii mOpyduTENbCTBO MO BBIMYCKY OJTOBOM
[IEHHOM Oymaru o0ecreynBaeT UCTIOHEHHE 0053aTeIbCTB B MMOJIHOM 00bEMe U (MJIM) rapaHTHsl BbIAaHA
Ha CyMMY HOMMHAJIBHOM CTOMMOCTHM M TPOILEHTOB MO TAaKUM JOJTOBBIM ILIEHHBIM Oymaram, TO
BbIOMpaeTcsi HanboJee akTyaJbHBIN Ha 1aTy OLIEHKU KPEAUTHBIN PEHTHHT BBIITyCKa JOJTOBOM IEHHON
Oymaru u mopy4uTesns (rapaHra).

JUid neneil onpeneseHuss KpeIUTHOTO CIIPEAA BBOAATCA CIEAYIOIUE PEUTHHIOBBIEC IPYIIIBI B
3aBUCUMOCTH OT IIPUCBOEHHOIO pPEUTHHra pOCCUHCKMMM pPEUTUHIOBBIMM areHTCTBAMM  IIO

HaIIMOHAJILHOHU IIIKAJIE:

PeiiTunroBas rpynna I — HauBbICIIHIT/ MaKCUMaTbHBIA YPOBEHb KPEIUTOCIIOCOOHOCTH, (PMHAHCOBOM
HA/Ie)KHOCTH U (PMHAHCOBOW YCTOMUMBOCTU MO CPABHEHHUIO C JPYTUMH SMUTCHTAMH, BBITYCKAMHU
IICHHbIX OyMar wiM (UHAHCOBBIMH OO0S3aTENbCTBAMH. B  yKa3aHHYI0 PpEHTHHIOBYIO TpYIILY

BKJIIOYAIOTCS JIOJITOBBIE HHCTPYMEHTHI C PEUTUHIOM AAA 10 HAllMOHAJIBHOW PEUTHUHTOBOM IIKaJIE.

Peiitunrosasi rpynna II — BbICOKHIT ypOBEHb KpPEAMTOCIIOCOOHOCTH, (PMHAHCOBOW HAIECKHOCTH U
(GUHAHCOBON YCTOMYMBOCTH (OT YMEPEHHO BBICOKOTO JIO BBICOKOTO). B yKazaHHYIO pEHTHHTOBYIO
rpynny BKJIIOYAKOTCS OJTOBbIE MHCTPYMEHTHI C PEUTHHTOM OT A- 10 AA+ 1O HalMOHAJbHOU

PEUTHHTOBOM IIKaJE.

Peiitunrosasi rpynna IIl — cpenuuil ypoBeHb KpeAUTOCIIOCOOHOCTH, (PMHAHCOBOW HA/ICKHOCTU U
(UMHAHCOBON YCTOWYMBOCTH (OT YMEPEHHO HU3KOTO JI0 CpeIHEero). B yKa3aHHYIO peUTHHTOBYIO TPYIITY
BKJIFOYAIOTCS JIOJITOBbIE MHCTPYMEHTHI ¢ peiTHHroM oT BB+ 10 BBB+ no HanmonansHON peMTHHTOBOM

mIKajie.

PeiiTunroBas rpynna IV — HH3KHII ypOBEHB KPEAMTOCIIOCOOHOCTH, (PMHAHCOBON HAJCKHOCTH M
(UHAHCOBON YCTOMYUBOCTH (OT IpeaieOaTHOTO 10 YMEPEHHO HU3KOr0). B ykazaHHYIO0 peHTHHTOBYIO
TpyHIly BKIIIOYAKOTCA JOJTOBBIC MHCTPYMCHTEI:
* (e3 peHTHHIa, IPUCBOCHHOTO PEUTHHIOBBIMU areHTCTBaMH, YKa3aHHBIMU B Tadmuie 1,
WIH

" ¢ pedTuHroM Hwxe BB+ mo HanpoHanbHON peHTUHTOBOM HIKAJIE.

85



Tabmuua 1. ComocTaBieHre KAl PEHTUHTOBBIX areHTCTB

Hannonanbnas mkana nis Pocceuniickoin ®@enepanuu .
Peittunrosas
AO "Jkcnept
AKPA (AO) PA" 00O "HKP" 00O "HPA" rpynmna
Peittunrosas
AAA (RU) rTuAAA AAA.ru AAA|r]
rpynna I
AA+RU),
AA(RU), rTuAA+, ruAA, AA+.ru, AA.ru, AA+ru|, AA|rul, .
PeiiTunroBas
AA-(RU), ruAA-, ruA+, AA-ru, A+.ru, AA-|ru|, A+|rul,
rpynna II
A+(RU), ruA, ruA- A.ru, A-.ru Alru|, A-|ru]
A (RU), A-(RU)
BBB+(RU),
ruBBB+, BBB+.ru, BBB+|rul, .
BBB (RU), Peittunrosas
ruBBB, BBB.ru, BBBjru|,
BBB-(RU), rpynna III
ruBBB-, ruBB+ BBB-.ru, BB+.ru | BBB-|ru| BB+|ruy|
BB+(RU)
.. . PeiiTunrosas
bonee Hu3kuil pedTHHT / pEUTUHT OTCYTCTBYET
rpymna IV

Kpeautneiit cnpen nns peitunroBbix rpynn I, II, III paccuntsiBaeTcs Ha naty omnpenesieHHs
CITpaBEUTMBOM CTOMMOCTH Ha OCHOBAaHWHW JTAHHBIX OOJUTAIIMOHHBIX WHIEKCOB, packpbiBaeMbix [TAO
«MoCKOBCKast Ouprkay 1Mo UToraM Ka)<Jjoro TOProBoro JHs. [Ipu BEMUCICHUN KPEIUTHOTO CIIpeaa Ha

AaTy onpcaCICHUA CHpaBeI[HI/IBOﬁ CTOUMOCTHU UCIIOJIB3YCTCA MCIUAHHOC 3HAYCHUC KPCIUTHOTI'O CIIpCaa

3a nocyegaue 20 TOproBuIX AHEH, BKIKOYAsl 1aTy ONPEAEIICHUs CIIPABEAINBON CTOMMOCTH.

Hns  pacdera

WCIIONB3YIOTCA 3HAYEHUs JIOXOJHOCTH clienyromux uHiaekcoB I[TAO

PACKPBIBACMBIX IO UTOraM KaKAO0T'0 TOPTrOBOTO AHS:

e Uupaekc rocympapcTBeHHBIX oOnurammii (1-3 roga) — mist TOATOBBIX WHCTPYMEHTOB, BBITYIICHHBIX

MunuctepctBoM dhuHaHcoB Poccuiickoit deneparuu

Tuxep - RUGBITR3Y;

Omnwucanue nnzaexca - https://www.moex.com/ru/index/ RUGBITR3Y

ApxuB 3HaueHui - https:// www.moex.com/ru/index/RUGBITR3 Y /archive/

3HAQYEHUs KPEIAUTHOTO CHOpeJa COOTBETCTBYIOIIEH PEUTHUHTOBOW TPYIIIBI

«MoOCKOBCKasi OupiKay,

e Peiftunrosas rpynna I — Manekc Mocbupxu koprnopaTuBHbIX obmuranuil (mopauust 1-3 rona,

PEUTHHT MO HallMOHAIBHOM peTuHroBoi mkane = AAA(RU))

Tuxep - RUCBTR3A3YNS;

Onucanue nHaekca — https:// www.moex.com/ru/index’ RUCBTR3A3YNS
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ApxuB 3HaueHui - https://www.moex.com/ru/index/ RUCBTR3A3YNS/archive

e Peitrunrosas rpynna Il — Magekc Mocbupku kopriopatuBHbIX oOsimranuii (mopanus 1-3 roma, A-
(RU) < peittunr o HanmoHansHOU peiituaroBoi mkane < AA+(RU)),
Tuxep - RUCBTRA2A3Y;
Onucanue nHaekca — https:// www.moex.com/ru/index’ RUCBTRA2A3Y
e ApxuB 3HaueHui - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/Peiitunrosas rpymnmna
Il - Uagexc Mocbupxu kopriopaTuBHBIX obOmuranuii (mropamust 6omnee 0,5 roma, BB+(RU) <
PEUTHHT TIO HAIMOHANLHOU peiiTuHroBoi mkane < BBB+(RU)),
Tuxep - RUCBTR2B3B;
Ornucanne nHpekca — https://www.moex.com/ru/index’ RUCBTR2B3Bh
ApxuB 3HaueHui - https://www.moex.com/ru/index’ RUCBTR2B3B/archive/PacueT kpeauTHoro

crpenaa Al peRTHHIOBBIX TPYIIT OCYHIECTBISETCS MO CIEAYIONM (hopMyiam.
Peiitunrosas rpynna I.

PaccunteiBaeTcst KpeauTHBIN cripel Spr; 3a Kaxabld u3 20 MOCIEeIHUX TOPTrOBBIX JHEW, BKIIIOYAs
JaTy onpezesieHus CIpaBeyIMBOA CTOUMOCTH:
Seri = (YruceTr3a3vNs — YrucBiTR3Y) * 100
rae:
Y — 3HaueHME TOXOAHOCTH COOTBETCTBYIONIETO HHIEKCa, pacKphIToro ITAO «MockoBckast Oupxka.

PaccunThiBaeTcsi MeIMaHHOE 3HAYEHUE KPEAUTHOIO cripeaa Spr; 3a mocieaHue 20 TOproBbIxX JTHEH
(MenuaHa W3 mosydeHHOro psana Sprp). IIpu pacdeTre 3HaueHUsT MEIUAHHOTO KPEIUTHOTO CIpea
MIPOMEKYTOUHbIE OKPYIJIEHUS! 3HAUEHUN Spr; HE MPOU3BOJIATCS, Pe3yJbTaT pacuera OKPYIJsieTcs IO

IpaBUJIaM MaTEMaTUYECKOTO OKPYTJIEHHUS C TOYHOCTHIO 0 2 3HAKOB IOCJIE 3aIMATOM.
Peiitunrosas rpynna II.

PaccuutbiBaeTcs KpeauTHBIN criped Spry; 32 Kaxkapli n3 20 mociIeIHUX TOPTOBBIX JHEH, BKIIOYas
JIaTy OIpEeAeNIeHUs CIIPABEITUBON CTOUMOCTHU:
Serir = (YrucBTrA2A3Y — YRUGBITR3Y) * 100
Y — 3HaueHune JOXOTHOCTH COOTBETCTBYIOIIETO HHEKCA, packpbiToro ITAO «MockoBckast Oupxay.
PaccuuteiBaeTcs MeInaHHOE 3HAUEHUE KPEAUTHOTO cripefia Spry; 3a nociieqaue 20 TOproBuIx THEH
(MemuaHa W3 TMONYYEHHOTO psina Spry;). lIpu pacueTe 3HaUEHUS MEAUAHHOTO KPETUTHOTO CIpena

IPOMEXYTOUHBIE OKPYTJIEHUs 3HAUEHUH Spr;; HE NMPOU3BOIAATCS, PE3YJBTAT pacyeTa OKPYTJSETCS IO

ImpaBujIaM MaTEMAaTHYCCKOI'0 OKPYIJICHUA C TOYHOCTBIO 10 2 3HAKOB IOCJIE 3aMsTOMH.
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Peiitunrosas rpynna III.

PaccuutbiBaeTcs KpeAUTHBINA cripell Spry;; 328 KaxAbld 13 20 MOCIeHUX TOPTOBBIX THEH, BKIIOYAs

JIaTy OIPEACIICHUs CIIPABEIIUBON CTOUMOCTH:

Serinr = (YRuceTr2B38 — YRUGBITR3Y) * 100

Y — 3HaueHHNe JOXOAHOCTH COOTBETCTBYIOIIETO HHEKCA, pacKpbIToro [IAO «MockoBckast Oupska.

PaccuutbiBaeTcs MeaHHOE 3HaYEHUE KPEAUTHOTO cpesia Spryy; 3a mociieqnue 20 ToproBeIX THEH
(MemuaHa W3 TOMy4YeHHOTO psina Spryy;). [Ipu pacuere 3HaUeHUS METUAHHOTO KPEIUTHOTO CIpea
MIPOMEKYTOUHBIE OKPYIJICHUS 3HAYEHUMN Spry;; HE MPOU3BOASATCS, pE3yJIbTaT pacueTra OKpYTseTcs Mo

MmpaBujiaM MAaTCMATHYCCKOI'0 OKPYIJICHUSA C TOYHOCTBIO 10 2 3HAKOB IMOCJIC 3aIATOM.

Oco0eHHOCTH Onpee/ieHUsI KpeAUTHBIX cripeaoB st [V peiiTUHIroBOM rpynmbl

C y4yeToM Hanmuuus B JAHHOW TPYIIE OJTOBBIX HHCTPYMEHTOB HU3KOTO KPEJUTHOIO KauecTBa, B

T.4. HpGI[I[G(l)OJITHBIX, a TaKKC NOJITOBBIX MHCTPYMCHTOB YAOBJICTBOPUTCIBHOTO KPCAUTHOTO Ka4CCTBA,

Fil
Seriv

HO 0e3 pelTuHTa, MeMaHHBIA KPEAUTHBIN CIIPe] PacCYUTBIBACTCS HA UHAUBUAYAIILHON OCHOBE

AJI1 KaXKA0TO AOJIITOBOTO MHCTPYMCHTA.

3HaueHUEe MEIUAHHOTO KPEOUTHOIO CIpPEAa AJsl JOJrOBOIO MHCTPYMEHTA, BKIOYEHHOro B IV
PEUTHUHIOBYIO TPYITY, PACCUUTBHIBACTCS HA KXY ATy ONpPEAENICHHS CIPABEIJIMBOM CTOMMOCTH

JIOJTOBOTO HHCTPYMEHTA B CJIEAYIOIIEM TOpsaKe??:

HE peXe YeM Ha IMOCJIEeIHUM JeHb KaXXJ0ro KBapTaja JiJisl I0JArOBOTO HHCTPYMEHTA ONpeeIsieTCs
3HaYEHUE KPEIUTHOTO CIpeaa ¢ MPUMEHEHHEM OJIHOTO M3 MEPEUYUCIICHHBIX HUXKE CIIOCO0OB (manee —
JKCIIEPTHOE 3HAa4YeHHe KpeauTHoro cmpena). OAHOBPEMEHHO Uil JOJTOBOIO HHCTPYMEHTa
ONpesessieTCs BEMUYMHA OTKJIOHEHHUS SKCIEPTHOIO 3HAYEHUS KPEIUTHOTO Cchpela OT 3HAueHUs

MEJIUAHHOTO KPEOUTHOrO CIpena, paccuuTaHHoro s III peMTMHroBOW IpymIlbl HA 3Ty XK€ ATy

m
(ASpram-m).

i
Seriv

MEIMAaHHbII KPEeIUTHBIH Ccrpen JUIs JIOJTOBOTO HMHCTPYMEHTa MpU3HAETCS PaBHBIM (B

Hopsiike yObIBaHUS IPUOPHUTETA):

®OKCIIEPTHOMY 3HAYCHHIO KPEAMTHOTO CIIPela, €CIM OHO PACCUYUTAHO HA JaTy ONpeAeTICHHS

CIPaBeJIMBOM CTOMMOCTH JIOJITOBOT'O HHCTPYMEHTA;

22 Eciu Ha 1aTy ONpeAelieHHs CIPaBeJJMBOI CTOMMOCTH JOJTOBOH LEHHOH OyMmarw, BKIIOYEHHOH B IV peifTHroByto
TPYIITy, 3HAYCHHE MEANAHHOTO KPEIUTHOTO CIIpesia s Hee He YCTAHOBIICHO, TO pacueTHas [eHa TaKOH JOJTOBON IEHHOM
Oymaru, onpeeseHHas METOIOM IIPUBEICHHON CTOMMOCTH OyIYyIINX JIEHEKHBIX IIOTOKOB, IPU3HACTCS PABHOI HYIIIO.
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® 3HAYEHUIO MEAUAHHOIO KPEAUTHOIO CIpena, paccuuTaHHoMY i III peMTMHroBoM rpymnmnsl Ha

JaTy ONpeeNieHus] CIPaBeIIMBOM CTOMMOCTH JI0JITOBOTO HHCTPYMEHTA U YBEJIMUEHHOMY Ha BEJIUYUHY

L A
(A3pran-w)) , PACCUMTAHHYIO0 Ha HamOojiee MO3JHION JaTy ONpeJe]eHUs PKCIEPTHOTO 3HAUEHUs

KpCAUTHOTO cripela JJIsk AaHHOT'O JOJI'OBOIO HHCTPYMCHTA.

B uensix Hacrodimero MmyHKTa B pacyeTe 3HAYEHUS MEAUMAHHOro KpenutHoro crpena s III
PEUTHHTOBOM TPYNIBI HE YUYUTHIBACTCS MPEMHS 32 CyOOpIMHUPOBAHHOCTH B CIIy4ae, €CJIH JOJTOBOM

UHCTPYMEHT SIBIISICTCS CyOOpAMHUPOBAHHBIM.

[Ipn pacyere OHKCIEPTHOIO 3HAYEHUS KPEAUTHOIO CIpeda MAaKCUMaJIbHO MCIOIb3YHOTCS
HaOJrolaeMble PBHIHOYHBIE JaHHble. Hibke NpuBEIEHb METOAbl pacueTa 3KCIEPTHOIO 3HAYEHUs

KPEAUTHOTO CTpe/ia B MOPsiIKE YObIBAHUS IPUOPUTETA IO UCIIOJIb30BAHUIO PHIHOYHBIX JaHHBIX:

e Eciiu y sMuTeHTa MMeIOTCS B OOpAallleHWH JpYrHe BBITYCKH IOJTOBBIX LEHHBIX Oymar, Mo
KOTOPBIM CYIIECTBYET AaKTUBHBIM pPBIHOK M HMMEIOTCS JOCTYNHbIE LEHbl YypoBHS | wuepapxun
CIpaBeJIMBOM CTOMMOCTH, TO MEIMAHHOE 3HAYEHUE KPEIUTHOTO CIIPe/ia pACCIMTHIBACTCS KaK CpeIHEe
3HaYCHHUE OTKJIOHECHHH d(PPEKTUBHOM JOXOAHOCTH K MOTameHnto (odepre) Takux BHITYCKOB OT CTaBKH

KB/ st cpeqHEB3BEIIEHHOTO CpOKa JI0 moramieHus (0(epThl) COOTBETCTBYIOMIETO BBITYCKA.

S™m . = OKPYI/I(CP3HAUY(YTM; — KBJL,), 4) x 100,
rae:

5 i
L MCIUAaHHOC 3HAUYCHUC er[[I/ITHOI‘O CHpe;[a, paCCqI/ITaHHBIe B 6a3I/ICHLIX HYHKTaX;

YTM; . .
! — addexTuBHAS MOXOMHOCTH K TorameHuio (odepre) Mo CpeaHEeB3BEUICHHON IIEHE I1ro

BBITTYCKa JIOJITOBOM IIEHHOU Oymaru, packpbiTas MOCKOBCKOUW OMpIKe;

KBJ; .
M _ 3HayeHue CtaBku KBJl B Touke, COOTBETCTBYIOIIEH CPEAHEB3BEIICHHOMY CPOKY 10

norameHus (opepThl) i1-TO BBITyCKa JOJTOBOM IEHHOW Oymaru;
I — upeHTndUKaTOp BHITYCKA JOJITOBOI IIEHHOM OyMark SMUTEHTA, OTIMIHOTO OT OIIEHHUBAEMOTO.

e Ecnu BBIYCKY JOJTOBOM ILEHHOM Oymard WIM SMHUTEHTY/NIOPYUYUTENI0 WINM 3a€MIIMKY IO
BBIYCKY (IPUMEHUTENBHO K SPV) 3TOro BbIycKa NPUCBOEH PEUTHHI HALlMOHAJIBHBIM PEUTHHTOBBIM
areHTCTBOM, yKa3aHHbIM B Tabmuie 1, To MeaMaHHOE 3HAUYEHHE KPEIUTHOIO CIpeJa PACCUUTHIBAECTCS
o GopMyIe Kak cpefHee 3HaYeHUE OTKJIOHEHUH d(PEKTUBHONU JOXOAHOCTH K morarieHuio (odepre)
BBIITYCKOB JIOJITOBBIX IICHHBIX OyMar ¢ TaKUM >K€ MM OJIM3KMM KPEIUTHBIM PEUTHHIOM, PBIHOK II0
KOTOPBIM IPU3HAETCS AKTUBHBIM M UIMEIOTCS HAOJI0JaeMble phIHOUHBIE 1IeHbI ypoBHS 1, oT CtaBku KB/|

JUIS CPEJHEB3BEIICHHOIO CpOKa 10 moramieHus (odepThl) COOTBETCTBYIOLIETO BhIMycKa. biauskum
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KPEIUTHBIM DPEUTUHIOM IPU3HACTCS KPEIUTHBIA PEHUTHUHI, KOTOPBIM OTKJIOHAETCS OT KPEOUTHOIO

peHTHHTa YMUTEHTA/BBITYCKa/TIOPYUUTENS 110 BBIITYCKY Ha +/- OJJHY KPEIUTHYIO CTYTICHb.
Serry = OKPYI/I(CP3HAY(YTM; — KBJl;), 4) x 100,
rac:

5 m
T MCIUAaHHOC 3HAYCHUC KPEAUTHOI'O CIIpE€aa, paCCUYUTAHHBIC B 0a3MCHBIX IIYHKTax;

YTM; . :
! — s¢dexTuBHAs OXOTHOCTh K TorameHuio (odepre) Mo CpeaHEB3BEIICHHON IIEHE jTO

BBIITYCKa JIOJITOBOW IIEHHOH Oymaru, packpbiTasi MOCKOBCKO# Oupkeii;

KBJ; .
Mi_ 3Hauenne CraBku KBJ| B Touke, COOTBETCTBYIOLIEH CpPEIHEB3BEIIEHHOMY CpPOKY 10

norameHus/oepTsl j-ro BBITYCKa JOJITOBOM IeHHOU Oymaruy;
] UIeHTH(UKATOP BBITyCKa JOJITOBOW IIEHHON OyMaru, OTJIMYHOTO OT OLEHUBAEMOTO, C TAKUM

e WM OJIM3KUM KPEIUTHBIM PEHTUHTOM.

e [Ipu OTCYTCTBMM pPEHTHHIa BBIITYCKa JOJITOBOM LIEHHOW Oymaru, SMUTEHTa/ OPYUYHUTENS STOTO
BBIITYCKa, MPHUCBOEHHOIO HAIMOHAJIBFHBIM PEUTHHIOBBIM areHTCTBOM, YKa3aHHbIM B TaGmume 1,

MCIUMAaHHOC 3HAYCHUC KPCAUTHOIO CIIpCaa paCCUUTBIBACTCS:

0 KakK OTKJIOHeHHE (P (HEKTUBHOM JTOXOTHOCTH K MoTameHuo (odepTe) BhIMycKa J0JATOBOM IIEHHOM
OyMmaru aHaJIOTHYHOTO KPEAUTHOIO KauecTBa, PHIHOK 110 KOTOPOMY MPU3HAETCS aKTUBHBIM M UMEIOTCS
pBIHOYHBIE LI€Hbl ypoBHSA 1 wuepapxum crpaBeanuBoil croumoctd, oT CraBku KB/ nmns
CPEIHEB3BEIIEHHOIO CpOKa JI0 morameHus (oepThl) COOTBETCTBYIOUIETO BBIMYCKA. AHAJIOTMYHOE
KPEIMTHOE KauyeCTBO MOXKET ONPEENAThCS Ha OCHOBAHMM IPUCBOECHHOIO KPEIUTHOTO PEUTHHIa 1o
MOTHUBUPOBAaHHOMY CYKICHUIO YNPaBIAIOMECH KOMIAHUMM MPU YCIOBHUM €ro COINIACOBAHUS

CrIeUaJIM3UPOBAHHBIM JCTIO3UTAPUCM.

Br160p BBIMYCKOB IIEHHBIX OyMar W UX KOJMYECTBA, HEOOXOAMMOTO JUIS pacueTa CIpaBeIMBOM
CTOMMOCTH IIEHHOM OyMaru 1mo HacTOSIIEeH METOIHUKE, OCYIIECTBIISCTCS YIPABIIAIONICH KOMITAaHUEH Ha

OCHOBAHHMHU MOTHUBUPOBAHHOI'O CYXXIACHU.

0 KaK MEJIMaHHOE 3HAYCHHE KPEAUTHOrO crpenaa, paccuuTaHHoro ais III peMTMHroBoy rpymisl,

YBCIUMYCHHOC HAa BCIIMYUHY AFD .

Bennuuna AFD CIKCTOJHO OIPCACIACTCA KaK pa3Hulla MCKAY CpCIHUM 3HAYCHUCM YaCTOThI

1edoaToB>} BBITYCKOB JOJITOBBIX HEHHBIX OyMar pOCCHMUCKUX SMUTEHTOB, OTHECEHHBIX K PEUTHHTOBOM

2 Omnpenenenne 9acTOTHl AC(OITOB MPOM3BOIWTCA HA OCHOBAHMHM MyONMYHBIX MTOCTYNHBIX NaHHBIX MO aeoiTam,
myOMMKyeMBIX Ha caiiTe COOTBETCTBYOIIero areHrctsa. Jledont B oTHOmEHWHW XOTs OBl OJHOTO OO0S3aTENBCTBA,

MPEIYCMOTPEHHOTO XOTS OBl OJJHIM BBIITyCKOM JIOJITOBBIX IIEHHBIX OyMar SMHUTEHTa, IpEATionaraeT 1eoiaT SMUTEHTA.
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rpynre [V, 1 cpeHuM 3HaYeHHEM YacTOTHI Ie(OITOB BBITYCKOB JOJITOBBIX LIEHHBIX OyMar poCcCHICKIX
YMHUTEHTOB, OTHECEHHBIX K pelTiHroBoi rpymnne III. Cpennee 3HaueHHe 4acTOTHI 1€()OJITOB BHIITYCKOB

JOJITOBBIX IIEHHBIX OyMmar, OTHECEHHBIX K COOTBETCTBYIOIIECH PEUTHHIOBOM IpyIIE, ONpenesieTcs Mo

dbopmyre:
FD = CP3HAM ifﬂ”
B — IS )

rac:

D
IS — KOJIUYCCTBO POCCHUCKUX OMUTCHTOB BBIITYCKOB JOJII'OBBIX IEHHBIX 6war, OTHECCHHBIX B

cooTBeTCTBUU ¢ Tabmureld 1 K COOTBETCTBYIOMICH PEHTHHTOBOW TPYyIITE, AOMYCTUBIINX 1e(PONT XOTS
ObI OZTHOTO 00sI3aTENIBCTBA, IPEAYCMOTPEHHOTO XOTS ObI OJIHUM BBIITYCKOM JIOJITOBBIX IICHHBIX Oymar B

TE€YEHHE COOTBETCTBYIONIETO Mepro/a (rojia) HaOIOACHHUS,

IS — KOJIMYECTBO pOCCHﬁCKHX OMHUTCHTOB BBIITYCKOB JOJI'OBBIX HECHHBIX 6YMaF, OTHCCCHHBIX B

cooTBeTcTBUU ¢ Tabmuriei 1 K COOTBETCTBYIOIIEH pEUTUHTOBOM TPpyTIIIE;
N — MOPSIIKOBBIN HOMEp Tieproia (Toaa) HaOII0IeHUs, TPUHAICKAITUNA MHOXXECTBY N;
N — KOJIM4ecTBO NMEPHOA0B HAOIIOIEHUS, JIET.

EBpoo0auranun

Ja eBpooburaiyii, B OTHOIIEHUH KOTOPBIX U3BECTEH KOHEUHBIH 3aeMIIUK (TI0 JaHHBIM CUCTEMBbI
cbonds.ru) U mMpuU ITOM «CTpPAHOW PHCKa» 3aeMIIUKa sBisieTcss Poccusi, crnpaBenimBas CTOMMOCTH
OTIPEICIISIETCS COTJIACHO MO/ OIIEHKHU CIPaBEITMBOM CTOMMOCTH PYOJIEBBIX OONMUTannii Ha YpOBHE 2
CO CIIEIYIOIIMMHU U3MEHEHUSIMU MIPHU pacueTe MEJUAaHHOTO KPEAUTHOTO CIpeia:

Ecnu nayia onieHrBaeMoit JOJITOBOM IIEHHOW OyMaru OCHOBHBIM PBIHKOM SIBJISICTCSI OMP>KEBOM PHIHOK,
TO MEIWaHHBIM KpeauTHeI copen (CrSpread) paccUMThIBaeTCsT HAa OCHOBAaHWW BBIOPAHHBIX
ynpassstonieit kommnanuei 1Y TIM® aHanmorudHeIx TOATOBBIX LIEHHBIX Oymar, JUisli KOTOPBIX Ha JaTy
pacueta CYA (unu B mpeaplaylIuid TOPTOBBIM JIeHb, eciau gara omnpeneneHus CYUA sBisercs He
TOPTOBBIM JIHEM) PHIHOK PU3HAETCSI AKTUBHBIM.

Ecnu nyst onieHHBaeMoi MONTOBOM 1IEHHOW OyMaru OCHOBHBIM PBIHKOM SIBJISIETCSI BHEOMPIKEBOM
PBIHOK, TO MEIWAHHBIA KpeAuTHBIA cupen (CrSpread) pacCUYUTHIBAETCS HAa OCHOBAHWUW BHIOPAHHBIX
ynpasssttonieit komnanueid JIY IO aHanoruvHbIX TOJTOBBIX IIEHHBIX OyMmar, Juisi KOTOPBIX Ha JaTy
pacueta CYA (unu B mpeaplAylIuid TOPTOBBIM JIeHb, eciau gara omnpeneneHus CYUA sBisercs He
TOProBBIM JHEeM) ecTh 1ieHbl Cbonds Valuation, Cbonds Estimation umn HKO AO HP/I.

JlonroBas 1ieHHast OyMara mpu3HAeTCsl aHAJIOTOM IS [IeTIeH OIICHKH B CIy4ae, €CJIM OJTHOBPEMEHHO

COOJTIOTAFOTCS CIIENYIONINE YCIIOBHS:
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1.

BAJIFOTa HOMMHAJa aHaJIora COBHAJAET C BaJIOTOM HOMHHAJIA OLICHUBAEMOM JOJTOBOM LEHHOU
Oymaru;

JIOpAlMsl aHAJIOTa OTKIJIOHSIETCS OT 3HAYSHMS JIOPALUY OLIEHUBAEMOM JOITr0BOM IIEeHHOW Oymaru Ha
+/- 90 nueit (B ciyyae eciau HEBO3MOXKHO BHIOpATh HU OJHOTO aHAJIOTA, IO KOTOPOMY AIOpaIius
YIOBICTBOPSIET O0O3HAUEHHOMY YCJIOBHIO, JOIYCKAaeTCs BHIOOp aHAJIOTOB C TMPOM3BOJIBHOM
JIOpAIMeid, TIPY YCIOBHH, YTO CPEAHEB3BEIICHHAS TIOPAIIM MHOKECTBA JIOJNTOBBIX IICHHBIX OyMar,
BBIOpAHHBIX B KAYE€CTBE AaHAJIOTOB, yIOBJICTBOPSIET 0003HAYCHHOMY YCIIOBHIO);

aHAJIOT OTHOCUTCS K TOM e PEHTHUHIOBOM IpyIIe YTO U OLIEHWBaeMas JOJTroBas lieHHas Oymara;
aHAJIOT SIBJISIETCSl JPYTMM BBIIYCKOM TOTO K€ DMHUTEHTA, YTO M OIlEHHBaeMmasl J0JIroBas IeHHAast
OyMmara, a B ClIy4ae OTCYTCTBHS - SMUTEHT aHAJIOTa OTHOCHUTCS K TOMY € arperupoBaHHOMY
CEKTOpPY PKOHOMHUKH M CTPaHOH pHCKA AYMHUTEHTA/KOHEYHOTO 3aeMIHKa (10 JaHHBIM CHCTEMBI

cbonds.ru) sBrsiercst Poccwst.

JlonroBasi 1ieHHast Oymara MoOKeT ObITh OTHECEHa K OJHOW W3 YeThIpeX PEUTHHIOBBIX I'PYMIN B

3aBHCHUMOCTH OT KPEIUTHOTO PEUTHHIa y BBIITYCKa JOJITOBOM LIEHHOW Oymaru (KpeAMTHBIA pEHTHUHT B

BaJIOTE HOMHUHAja), a Cllydae €ro OTCYTCTBHUSl - pEHTHMHIa SMUTEHTA WU MOpYy4yuTess (rapaHTa)

JIOJITOBOM 1IeHHOM Oymaru. [Ipu HaIMYuy HeCKOJBKUX PEHTHHTOB, BEIOMpaeTCss HanboJIee aKTyaIbHBIN

Ha JaTy OICHKW KPEIUTHBIM peHTHHT. ECu mopydnuTensCTBO 1O BBITYCKY JOJTOBOW IIEHHON Oymaru

o0ecreynBaeT HUCHOJHEHUE O0S3aTENbCTB B MOJHOM 00BEME M (MJIM) TapaHTUS BbIJaHA HA CYyMMY

HOMHMHAJIbHOM CTOMMOCTH H IMMPOLCHTOB IO TAaKWUM JOJITOBBIM IICHHBIM 6yMaraM, TO BI:IGI/IpaeTCSI

HanOoJiee aKTyaJbHBIM Ha JIaTy OIEHKH KPEIUTHBIM PEHTHHT BBINTYCKA JOJTOBOW IIEHHOW Oymaru u

nopy4uTesis (rapaHTa).

Moody's S&P Fitch .
PeiiTunroBas
Me:xxayHnapoanas Mexaynapoanas Mexaynapoanas rpyma
HIKaJa HIKaJa IKaJa
Baal BBB+ BBB+ 5
Baa2 BBB BBB PeiiTunrosas
rpynmna I
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PeiiTunroBas
rpynna II
Ba3 BB- BB-
Bl B+ B+
B2 B B PeiiTunroBas
rpynmna I1T
B3 B- B-
Bosee HU3KHUil PeHTHHT / pEeHTHHT OTCYTCTBYET PeliTunrosas
b P Y y rpynna IV

PeliTuHIru nepecMaTpuBarOTCs B 3aBUCMMOCTH OT H3MeHeHHs peiiTuHra Poccuiickoi

Denepanum.
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s nenel HaACTOSIIEN METOAUKY BBIIAEISIOTCS CIEAYIOIINE AarPerupoOBaHHbIE CEKTOPbI

IKOHOMHKH:

o (UHAHCOBBIH CEKTOP,

° CCKTOP PCruOHAJIbHBIX U MYHUIIUIIAJIbHBIX BBIITYCKOB;
o KOPITOPATHBHBIN CEKTOP;

o CEKTOp roCyJapCTBEHHBIX LICHHBIX OyMmar.

KpeautHslii cripes 1o ka)J10My aHAJIOTy PACCUUTHIBAETCS B CJIEAYIOIIEM MOPSIKE:

CrSpread; = YTM; —1;
rae,
YTM; — noxogHOCTh K moramieHuto/odepre 1-oro aHaiora 1o 1eHe 3aKphITHS;
7; — CTaBKa KpHUBOM OECKYMOHHOW TOXOJHOCTH, COOTBETCTBYIOIIAS JaTe IMOTameHus/opepTsl i-0ro
aHaiora. B kauecTBe O€3pHCKOBOM CTaBKM JOXOJHOCTU MPUMEHSIIOTCS CTaBKM, YKa3aHHBIE B
[Ipunosxxenun 5;

MenuaHHbIi KpeIUTHBIN CIIPE]l pacCUUThIBaeTCs 3a nociaeanue 20 TOpropuIx JHEN Ha OCHOBAaHUU
MOJTyYEHHBIX KPEIUTHBIX CIpenoB aHajoros. [Ipu pacdyere 3HaueHUS MEIMAHHOTO KPETUTHOTO CIIpe/ia
MIPOMEKYTOUHBIE OKPYTJICHHS 3HaueHui CrSpread; He POU3BOAATCS, pE3yIbTaT pacuera
OKpYTJISIETCS IO MTpaBUJIaM MaTEMaTHYECKOTr0 OKPYTJIEHUS C TOYHOCTHIO A0 2 3HAKOB IOCIIE 3aIsITOM.

Jlna eBpoobOnuranuii, HOMUHUPOBAHHBIX B pyOJIsiX, HCHOIB3YyeTCs 0€3 N3MEHEHUI MOIeTb IS

OLCHKHM CTOMMOCTH OOJII'OBBIX IICHHBIX GYMaF, HOMHWHHPOBAHHBIX B pY6HSIX.
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IIpnioxenne 20

IHopsinok KOHBEPTALMM CTOMMOCTEN, BLIPA’KEHHBIX B 0JJHOM BaJII0OTE, B BAJIIOTY
onpenejenus CHA

I CTOMMOCTh YHCTBIX AKTHBOB M pacyeTHasi CTOMMOCTh HHBECTHIIMOHHOIO masi

onpeneJsoTCa B pyoJIsx.

CTouMOCTh aKTUBOB M BEJTMUMHA 0053aTENIBCTB, BHIPAXKEHHAS B UHOCTPAHHON BaIIOTE, MPUHUMAETCS B
pacuetr CYA B py0Ossax mo oupskeBomy Kypcey 3akpbitust (TOD) ITAO «MockoBckast Oupskay Ha JaTy
OTIpeIeJICHUS UX CTPaBeNIMBON CTOMMOCTH. B cirydae orcyrcTBus OupxkeBoro kypca 3akpoitus (TOD)
ITAO «MockoBckas Oupxa» Ha aaty onpeznencHuss CHA, ucronbzyeTcs OUpPKEBOW Kypce 3aKpbITHS
(TOM) ITAO «MockoBckas 6upsxa». Ecnu Ha naty onpenenenust CHA 11t BamOThl HE ONPEeIOTCs
oupxkeBble Kypchl 3akpeiTisi TOD m TOM ITAO «MockoBckass Oupska», s IeJeil OIEeHKH
npumensiercs  kypc LlenTpanbsaoro 6anka Poccuiickoit deneparuu (nanee — banka Poccun).

Ecnu na naty onpeaenenus CHA 11 HHOCTpaHHOM BaJIIOTHI HE YCTaHOBIJIEHBI OMPKEBBIE KYPChHI
3akpeitust TOD u TOM ITAO «MockoBckast Oupskay, a TaKke He ycTaHoBIeH Kypce banka Poceun, mis
nepecyera B pyosu PD ucnonb3yeTcss Kpocc-Kype, OnpeIesieMblil CIIeTyIOIAM 00pa3oM:

Kpocc xypc = CUR/USD * USD/RUR,
rae:
USD/RUR —kypc nomnapa CIHA (TOD, TOM unu kypc banka Poccun B cooTBeTCTBHHM C paHee

YCTaHOBJICHHBIM MOPSAKOM BbIOOpa Kypca), Ha AaTy pacueta CHA;

CUR/USD - kypc BGN (Last Price) BamroTbl, B KOTOPOW BBIpaK€Ha CTOMMOCTb aKTHBOB
(o6s3arennctB), k [ommapy CIIA, packpbeiBaeMblii uHpOpMannOHHON cuctemoil "bixymbepr"
(Bloomberg) na gaty onpenenenus CHA.

B ciyuae orcyrcTBHs Kypca BanmtoThl kK fgosutapy CIHIA, ucnonb3yercst Kypc BajltOThl K €BpO:
Kpocc kypc = CUR/EUR * EUR/RUR
KynouHslit 10X011 Ha 0/IHY LEHHYIO OyMary, BEIpa)KEHHBIN B BAJIIOTE, IEPECUUTHIBACTCS B

pyOsIH C TOYHOCTBIO JI0 8-TO 3HAKA MOCJIC 3aMSITOM.
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