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TEPMUWHBI U OITPEJAEJIEHUSA, UCIIOJIB3YEMBIE B [IPABUJIAX OIIPEJIEJIEHUSA
CTOUMOCTHU YUCTBIX AKTUBOB

Croumocts uyMcTbix akTuBoB (CYA) — BenuuuHa, omnpenenseMas B COOTBETCTBUU €
3aKoHOAaTenbCcTBOM Poccuiickor Denepanyy, Kak pasHULA MEXIY CTOMMOCTBIO aKTUBOB M BEIMYUHOU
00513aTeNIbCTB, MMOJIEKAIINX UCIIOJIHEHHUIO 32 CUET YKa3aHHBIX aKTUBOB, HA MOMEHT onpenenenus CHA.

Habnrogaemas u gocrynHasi Oup:keBasi IUI0IIAKa — TOProBasl IUIOIIAJIKA POCCUMCKON U (WJIn)
MHOCTpaHHOU Oupxku, 3akperuieHHas B [lpaBunax omnpenenenus CYA (manee nmo tekcry - IlpaBumia) k
KOTOPOH y YIPaBISIONIeH KOMIIAHUU €CTh AOCTYII, KaK HANPsMYIO, TaK U 4epe3 (PMHAHCOBBIX MOCPETHUKOB.
VYkazaHHble OMprKeBbIE IUIOIAAKH NTpUBeeHbI B [Ipunoxenun 3.

AKTHBHBIN PBIHOK — PBIHOK, Ha KOTOPOM OIIEpallii ¢ aKTUBOM MJIM 00513aTEJIbCTBOM IIPOBOJATCS €
JIOCTaTOYHOM YacCTOTOM M B JOCTaTOYHOM OOBEME, MO3BOJIIONIEM MOTydaTh MHGOPMAIMIO 00 OLEHKax
aKTHBOB WJIM 0053aTEJIbCTB HAa IOCTOSTHHOW OCHOBE.

OCHOBHOI1 PBIHOK — PBIHOK (M3 YMCJIa aKTUBHBIX) C HAHOOJBIINM JUIsl COOTBETCTBYIOLIETO AaKTHUBA
WM 0053aTeNIbCTBA 00BEMOM TOProB U YPOBHEM aKTHBHOCTH.

Haubos1ee BbITOAHBINH PHIHOK — PHIHOK, HA KOTOPOM ObLIa ObI OJy4€HAa MaKCUMaJIbHAsl CymMMa OT
MPOIXH aKTHBA WM yIUTaYeHa MUHUMAaJIbHAs CyMMa 32 TO, YTOOBI IepeaTh 00s3aTeIbCTBO.

CnpaBeaiuBasi CTOMMOCTb — 3TO 1i€Ha, KOTOpas Oblga Obl MOJydyeHa MpHU MpOJake aKTUBA WIIH
yIjaueHa Mnpu nepeaaye o0sA3aTesIbCTBA B X0/ OOBIYHOM CIEeNKH Ha OCHOBHOM (MJIM HauOoJjee BHITOAHOM)
pPBIHKE Ha JIaTy OLIEHKH B TEKYLIUX PBIHOYHBIX YCJIOBHSAX (TO €CTh ILI€HA BBIXOJIa), HE3aBUCHUMO OT TOTO,
SBJIIETCS JIM TaKas [ieHa HENOCPEACTBEHHO HAOII01a€MOM MITN PACCUUTHIBACTCS C MCIOJIb30BAHUEM JIPYTOrO
METOJ1a OLIEHKH.

YpoBeHb LEHBI IPH ONPeeJICeHHH CIIPABeJIMBOI CTOMMOCTH - YPOBHH LIEH IPU OIPEIEICHUN
CHPaBEUIMBON CTOMMOCTU ONPEIENSIOTCS B COOTBETCTBUU ¢ MeXayHapOJHBIM CTaHIApTOM (PHHAHCOBOM
otuetHocTH (IFRS) 13 «Ouenka cnpaBenavMBOM CTOMMOCTH», BBEACHHBIM B JIEHCTBUE HA TEPPUTOPUU
Poccuiickoit denepanuu npukazom Munucrepctsa punancoB Poccuiickoit ®@eneparun ot 28.12.2015 N
2171 "O BBeneHMM MeXAyHapOJIHBIX CTaHIApPTOB (UHAHCOBOM oTyeTHOCTH U PazbsicHeHuit
Mex1yHapOIHbIX CTaHAAapTOB ()MHAHCOBOW OTYETHOCTH B JEWCTBUE Ha TeppuTopun Poccuiickoit
®denepanyy ¥ 0 MPU3HAHUU YTPATUBLIIUMH CHITY HEKOTOPBIX MPUKA30B (OTAEIbHBIX MOJOKEHUN MTPUKA30B)

MunucrepctBa punancos Poccuiickoit @enepanun':

1-ii ypoBeHb — IICHOBbIE KOTHPOBKHM (HEKOPPEKTHUPYEMbIE) AKTUBHBIX PBIHKOB JJISI MJIEHTHYHBIX
aKTHUBOB WJIN 0053aTeNbCTB, K KOTOPHIM y OpraHU3alluu €CTh JOCTYI Ha JaTy OLIEHKH.

B paMKax YPOBHH 1 AKICHT ACJIAaCTCd HAa ONIPCACIICHUUN CIICAYIOIICTO:



(a) OCHOBHOTO pBIHKA JJIsl COOTBETCTBYIOIIETO AaKTUBA MM 00s3aTEIbCTBA HIIM, NMPH OTCYTCTBUU
OCHOBHOT'O PhIHKA, Han0oJiee BBHITOTHOTO PHIHKA JUIsl STOTO aKTHBA UM 0053aTeNNbCTBA; U

(b) MoxeT M opraHu3aiys 3aKJIOYUTh CIEIKY B OTHOIIEHUH TOrO aKTHBA WU 0043aTeIbCTBA 110
LIEHE IaHHOTO PhIHKA HA Ty OLICHKHU.

2-ii ypoBeHb — IICHA, OTPE/ICTICHHAs HA OCHOBAHUHU MCXOIHBIX JAHHBIX, KOTOPBIC SIBJISIOTCS MPSMO
WA KOCBEHHO Ha0JII0JJaeMbIMH B OTHOILICHHH aKTHUBA WJIM 0053aTEeNbCTBA, UCKITI0YAs [ICHOBBIE KOTHPOBKH,
OTHECEHHbIE K YPOBHIO 1.

3-ii ypoBeHb — II€Ha, ONpEAEJICHHas Ha OCHOBAaHMM HEHAOJIOJAaeMble HCXOJHBIX JIAHHBIX B
OTHOILICHHUU aKTHBA UM 0053aTeNbCTBA.

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

KpeauTHblii pedTHHI — MHEHHE HE3aBUCHUMOI'O PEHTHMHIOBOIO areHTCTBAa O CHOCOOHOCTH JIMLA
WCIIOJIHATh MPUHATBIC Ha ceOs (UHAHCOBBIE 0053aTeNbCcTBA (O €r0 KPeAUTOCIOCOOHOCTH, (PMHAHCOBOU
HAJEKHOCTH, (PMHAHCOBOM yCTOMUYMBOCTH), BBIPQXKEHHOE C HCIIOJIb30BAHUEM PEHTHMHIOBOM KaTEropuu Io

ONpPECIICHHON PEUTUHIOBOM IIKAJIE.

Onepaunomlaﬂ I[eﬁl/ITopCKaﬂ 3aJ01KEHHOCTDh — ,Z[e6I/ITOpCKaH 3aI0JDKCHHOCTb KOHTpPAIrc¢HTa,
BO3HHUKAmOmasa B Xo0A€¢ HOPMAJIbHOTO OINCPAlMOHHOT'O IUKJIA, KOTOpPas 6yI[CT rnorameHa B TCUHCHHUE CPOKOB,
YCTAHOBJICHHBIX B HACTOSAIIUX HpaBHnax. HOHyCTI/IMBIe CPOKH MPOCPOYKHU U HCIIOJIHCHUA 0013aTEeIILCTB
OIPEACIIAOTCA HACTOAIIUMU HpaBI/IHaMI/I, n JOJIZKHBI OBITh MOATBCPIKACHBI pBIHO‘{HOI\/’I (I/IJ'II/I BHyTpeHHefI)
CTaTUCTUKOM ynpaanﬁomeﬁ KOMITaHHWHU II0 CpOKaM TIOTalICHUA KOHKPCTHOI'O BHIAA He6HTOpCKOﬁ
3a10JI’KCHHOCTH. OnepaHHOHHaﬂ }IG6I/ITOpCKa${ 3a10JDKCHHOCTh OLCHHUBACTCA IO HOMHUHAIY B ClIy4dac

OTCYTCTBHSI UHBIX (DAKTOPOB 0OECIIEHEHUSI.

I[e6I/ITOpCKa}I 3a10JI2KCHHOCTD, 110 KOTOpOﬁ BBIABJICH OJAUH HUJIM HECKOJIBKO IIPU3HAKOB 06eCLIeHeHI/I}I,
YKa3aHHLBIX B HpI/IJ'IO)KeHI/II/I Ne 5 k HaCTOAIIUM HpaBI/IJ'IaM, KpoM¢e ,[[OHyCTI/IMOﬁ MpOCPOYIKHU 00513aTeNbCTB B

paMKax OnepanruoOHHOIO MUKIIA, HC MOXKCT OBITh IMpU3HaHa OHepaHHOHHOfI.

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

IIprU3HaHa OHepaHHOHHOﬁ.

HexkBanuduuupoBannbie ¢puHancoBble mHcTpymMeHTbl (H®M) — BXopsmue B coCTaB aKTHBOB
Ma€BOT0 MHBECTUIIMOHHOTO (POHJA LEHHbIe Oymaru, sIBJISIONIMECsS 1IEHHbBIMH OymMaraMu B COOTBETCTBHUHU C
JIUYHBIM 3aKOHOM JIMIIa, 00S3aHHOTO 110 LIEHHBIM OymMaram, HO He KBaTU(QHUIIMPOBAaHHBIE B KAUECTBE IIEHHBIX

6yMar B IOPAAKE, YCTAHOBJICHHOM bankom Poccuu.
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JdKcnepTHOe (MOTHBHPOBAHHOE) CY:KAeHHe — 3TO JOKYMEHTAIbHO O(QOpPMIICHHOE MpOo(dhecCHOHATbHOE
CyXJleHHe YTpaBIAOMEH KOMIAaHUU, cojepialmiee OOOCHOBaHHbBIE pAacdyeThl M BBIBOJBI 00 OILIEHKE
CIpaBeIJIMBON CTOMMOCTH aKTHBOB, O BEJIMUMHAX, UCIOJIb3YEMbIX B pacueTe CIpaBeIIMBON CTOMMOCTH, O
BBISIBJICHHBIX OCHOBaHMSIX NPU3HAHMS/TIPEKPALICHUs NPU3HAHUS AaKTUBOB/OOS3aTENBCTB, O BbIABIECHHBIX
MPU3HAKAX BO3SHUKHOBEHMS KPEAUTHBIX PHCKOB U MPOUYUX OOCTOSATENBCTBAX, KOTOPHIE BIHSIOT HA OLEHKY
crpaBeyIMBONA cToUMOCTH B cooTBeTcTBUM ¢ MC®O 13. IlpuMeHeHne Takoro Cy:kJIeHus JONYCTHUMO B

Cllydasx, yCTaHOBJIEHHBIX HacTosmuMmu [IpaBunamu onpenenenus CHA.

OBILIME ITOJIOKEHUA

Hacrosimue I[pasuna onpenenenus CHA OTKPBITOro MaeBoro MHBECTHUIIMOHHOTO (POHIA PHIHOYHBIX
¢unancoBbix nHCTpYMEHTOB «AK BAPC - Akimm» mon ynpasinenuem OOO YK «AK BAPC KAIIUTAJD»
pa3paboTanbl B cooTBeTCTBUU ¢ YKazaHueMm LlentpanbHoro banka Poccuiickoii @enepanuu ot 25 aBrycra
2015 roma Ne 3758-Y, B cootrBeTcTBUU ¢ DenepanbHbIM 3aKOHOM «O0 MHBECTUIIMOHHBIX (hoHAax» Ne 156-
@3 ot 29 Hos10pst 2001 TOa M MIPUHATHIMUA B COOTBETCTBHH C HUIMUA HOPMAaTUBHBIMU aKTaMHU.

Hacrosiune IlpaBuia npumensiiores ¢ «30» uions 2023 roaa.

W3meHenus u gononHeHus B HacTosmue [IpaBuina MOryT ObITh BHECEHBI B CITy4asiX, YCTaHOBJICHHBIX
HOPMAaTUBHBIMH IPaBOBBIMU akTaMu. B ciydae HEOOXOAMMOCTH BHECEHHS W3MEHEHUN M JIOTIOTHEHHUN B
[IpaBuiia, K TEKCTY MU3BMEHEHUI U JOMOJIHEHUHN TpujIaraeTcs MOsICHUTENIbHAs 3alIMCKa O IPUYNHAX BHECEHUS

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

MOPSIAOK OIPEJEJEHHUSI CYA U CPEJHEIOJIOBOI CUA.

CYA paccumuThIBaeTCs M0 COCTOsIHUIO Ha 23:59:59 nathl, 0 COCTOSIHHIO Ha KOTOPYIO OTPEEseTCS
CYA, c yueToM JaHHBIX, PACKpPBHITHIX Ha YKa3aHHYIO JaTy B JOCTYMHBIX IS YIPaBISIOMIEH KOMIIAHUU
MCTOYHHKAX BHE 3aBUCUMOCTH OT YacOBOTO MOsIca.

CYA omnpenensieTcss He TIo37HEE paboyero JIHS, CICAYIONIETo 3a JHEM, 10 COCTOSHUIO Ha KOTOPHBIMA
ocymiecTisieTcs: onpenenenue CHA.

CYA omnpexensieTcss Kak pa3HUIA MEXAYy CTOMMOCTbIO aKTMBOB M 0053aTENIbCTB HAa MOMEHT
omnpenenenuss CHA B cooTBeTcTBUU € HacTosmMMu [IpaBunamu.

CYA omnpenensiercs (nara onpeaenenust CHA):

Ha J1aTy 3aBepiieHus (OKOHYaHUs) (GOPMUPOBAHUS [1A€BOTO MHBECTUIIMOHHOTO (POH/A;

B CJIy4ae MPHOCTAHOBIICHUS BBIauyH, MOTAIIEHUS M OOMEHAa WHBECTUIIMOHHBIX MaeB - Ha JaTy

BO300HOBJICHHUS MX BbIJa4H, IIOTalICHUA U O6MeHa;



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

Ha paOouuil 1eHb, NpeALIECTBYIOMUI 1aTe nepexoaa (GoHIa U3 OJHOW YIPABIAIOIIEH KOMIIAHUH B
IPYTYIO YIPaBJIAIOIIYI0 KOMIAHUIO MM M3 OJHOIO CIELHAIM3UPOBAHHOIO JENO3UTApUs B IpYyrou
CIELMAaJIU3UPOBAHHBIN ICTIO3UTAPHH;

nocJje 3aBepiueHus (OKOHYaHus) (POPMHUPOBAHUS OTKPHITOTO IMa€BOTO MHBECTHUIIMOHHOTO (POH/A UITH
OMP)KEBOTO TaeBOTO0 WHBECTHLMOHHOTO (oHAA - KakAbIH paboumii JE€Hb, B TOM 4YHCIE Ha JICHb
IIPUOCTAHOBIICHHS NpPUEMa 3asBOK Ha IPUOOpETeHue, MorameHue U oOMEH HMHBECTHIMOHHBIX I1aeB B
COOTBETCTBUM C pELICHUEM YIPaBJAIOIEH KOMIaHMM 00 OOMEHe BCeX HMHBECTUIHMOHHBIX IIa€B Ha

MHBECTULMOHHBIE ITau APyroro oTkperroro IIA®.

CpennerogoBasi CHA (nanee - CI'CYHA) Ha mt000ii 1eHb orpeenseTcs B MOpsaKe:

- Kak oTHoIeHue cymMmMbl CHA Ha Kak[Iblii pabouuii IeHb KaJleHAapHOTro Toa (eciau Ha pabouunii 1eHb
kasiennapHoro roga CHA He ompezensiach - Ha IMOCICAHUN JCHb €€ OMpeNeiIeHUs, MPEAIIeCTBYIOMINMA
TAaKOMY JIHIO) C Hayasa roja (¢ AaTel 3aBepiieHus (OkoH4aHus1) opmupoBanus) 1o narel pacyera CI'CHA k
qucily pabo4ux JHEH B rofy.

B nensax onpenenenuss CI'CHA patoid, 3a xotopyro omnpenensercs CUA, noHumaroTcs Bce AaThl
onpeaenenuss CYA, ykazanHsle B HacToAmux [IpaBunax.

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

TOYHOCTBIO 10 IBYX 3HAKOB ITOCJIC BaHHTOﬁ, C IPUMCHCHHUEM IIPABUII MATEMATUYCCKOTI'O OKPYTIJICHUA

KPUTEPUU ITPU3HAHUA (IIPEKPALLEHUS TPU3HAHUSA) AKTUBOB
(OBA3ATEJIBCTB)

AxTuBbI (00s3aTenbeTBa) NpUHUMaOTCs K pacuety CUA B ciiyyae UX NMpU3HAHUS B COOTBETCTBHH C
MC®O, peiictByroumu Ha Tepputopuu Poccuiickoit denepanuu.
Kputepun npusHanus (mpekpaiieHusl NpuU3HaHHS) aKTUBOB (00s3aTENbCTB) B COCTaBE aKTHBOB

(06$I3aTCJ'ILCTB) MMPEaACTaBJICHLI B HpI/IJIO)KeHI/I}IX K HaCTOAIIUM HpaBI/IHaM.

METO/AbI ONPEAEJEHHUA CTOUMOCTHU AKTUBOB U OBA3ATEJIBCTB

CTOMMOCTbH aKTUBOB H 0053aTCILCTB OIPCACIIAOTCA 10 CHpElBC,[[JIHBOfI CTOMMOCTH B COOTBECTCTBHH C

MC®O. CroumocThb AKTHUBOB, B TOM YHUCJIC OIIPCACIICHHAA Ha OCHOBAHUHN OTUCTA OLICHIIINMKA, COCTABJICHHOT'O
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B COOTBETCTBUU C TpeboBaHusMu DenepanbHOro 3akona ot 29 utons 1998 roga Nel35-03 «O6 oneHOYHOM
nesrenbHOCTH B Poccuiickoit deneparumy», onpenensercst 0e3 ydera HaJoroB, KOTOPBIE YIUIAYMBAIOTCS B
COOTBETCTBUM C 3aKoHOAarenbcTBOM Poccuiickonn denepanny WM HMHOCTPAHHOIO TOCYJapcTBa IpU
IPUOOPETEHUH U PeaTn3allii YKa3aHHBIX aKTUBOB.

CTouMOCTh aKTHBAa MOJKET OIPEAEIAThCS Ha OCHOBAHMM OTYETa OLEHIIMKA, €CIM TAaKOH OTYeT
COCTABJICH OLICHIIIMKOM, B OTHOIIEHUH KOTOPOI'O CO CTOPOHBI CAMOPETYIMPYEMBIX OpPraHU3aluil OLEHIIUKOB
HE IPUMEHSUINCH B TEUEHUE JIBYX JIET B KOJIMYECTBE IBYX U 00Jiee pa3 Mephl IUCHUIUIMHAPHOTO BO3AEHCTBYS,
npeaycMoTpeHHbie DeaepanbHpiM 3akoHOM «O0 o1ieHOYHOM AesTenbHOCTH B Poccuiickoit denepanuny, a
TaK)K€ BHYTPEHHUMH JOKYMEHTAaMHU CaMOPETYJINPYEMBIX OpraHM3aluil OLEHIIHUKOB, U CTaX OCYILECTBICHHUS
OLICHOYHOM AESTEIBHOCTU KOTOPOI'O0 COCTABIISET HE MEHEE TPEX JIET.

B ciydae onpeneneHns CTOMMOCTH aKTMBA Ha OCHOBAHMM OTYETa OLCHIIMKA J1aTa OLICHKU JOJDKHA
ObITh HE paHee LIECTH MecsAleB IO JaThl, M0 COCTOSIHMIO Ha KoTopyko ompexaensercs CUA. Ilpu stom
CTOMMOCTb aKTHBA OIPEENsIeTCS Ha OCHOBAHMU JOCTYNHOro Ha MoMeHT ompezaeneHuss CHA otuera
OLICHIIIMKA C JaTOW OLIEHKH HamOoJjee ONM3KOHM K JaTe ONpelesieHus CTOMMOCTH aKTHBa, COCTABIEHHOTO C
coOItoIeHreM TpeOOBaHM HOPMATHBHBIX IIPABOBBIX AKTOB.

B ciydae onpezeneHus CTOMMOCTH aKTHBA HA OCHOBAaHMM OTYETa OLEHIIMKA U ITPU STOM I10CJIE 1aThl
OLIEHKU MMEJI0 MeCTO HabiogaeMoe coObITHE, Beylllee K 00ECIIEHEHUIO aKTHBA, , YIIPaBIIAOLIast KOMIaHUs
BIIpaB€ NPUMEHSATHh TaKOW OTYET C 00s13aTENbHONM KOPPEKTHUPOBKON CTOMMOCTH. YKa3aHHOW B OTY€TE, B
COOTBETCTBUH C METOJOM KOPPEKTUPOBKH CIIPABEJIMBOM CTOMMOCTH, IpeycMOTpeHHOH [IpunoxkenneMm 5.
IlepeueHp akTHBOB, CIPaBEUIMBAsl CTOMMOCTb KOTOPBIX ONpPENENSIETCS HA OCHOBAaHUHU OTYETA OLICHILHMKA,
conepxurcs B [Ipunoxxenun 1.

MeTtouku onpezieneHus CrpaBeaJInBOi CTOMMOCTH aKTUBOB (00s13aTENbCTB), MOPSIOK KOHBEPTALIUU
CTOMMOCTEH, BBIpRXXEHHBIX B OJHON Baimore, B Bamory onpeneneuss CYA, mnpexacraBieHsl B

COOTBCTCTBYIOIIHUX HpI/IHO}KeHI/IHX K HaCTOAIIMM HpaBI/IJ'IaM.

HOPAAOK PACYHETA BEJIMYUHBI PESEPBA HA BBIIIJIATY BO3HATI'PAXKJIAEHUSA 1
HNCITOJIB30BAHUA TAKOI'O PE3EPBA, A TAKXKE HOPAJOK YUETA
BO3HATPAKJIEHUM, CBSI3AHHBIX C JOBEPUTEJIbHBIM YIIPABJIEHUEM ITU®.

PezepB Ha BhIIIaTy BO3HArpakJaeHus (OPMHUPYETCS OTAEIbHO B YacTH pe3epBa Ha BBIILIATY
BO3HArpaX<JICHUs YIPaBIISIIOIIEH KOMIIAHUM U B YAaCTH PE3EPBA Ha BBIIUIATYy COBOKYITHOTO BO3HAIPaXIECHUS
CHEHaTM3UPOBAHHOMY JETIO3UTAPHIO, ayTUTOPCKOIN OpraHU3aluy, OLICHIINKY, 1 JIUILY, OCYIIECTBIISIOIIEMY
BEJICHHE peecTpa BJIaJETblEB WHBECTULHMOHHBIX TaeB (Jajnee — pe3epB Ha BBIUIATY MPOYUX

BO3HArpaKACHUN ).



PesepB Ha BBITIIATY BO3HATPAKICHUI HAYUCIIACTCS M OTPAXKAETCs B COCTaBE 00S3aTEBCTB B TCUCHHE
OTYETHOT'O TO/Ia C HauOoJee MO3JHEH U3 ABYX JaT — aThl Hadaja KaJleHAapHOTO I'o/1a WU JaThl 3aBEPIICHUS
(oxonuaHust) popMupoBaHU - JIO:

— J1aThl OKOHYaHUs KAJIEHJApHOTO roja;

— J1aThl BO3HUKHOBEHHUS OCHOBAaHMS JIs MpEKpalleHus (BKIIOYUTEIBHO) B YAaCTH pe3epBa Ha
BBIIUIATy BO3HATPAXKIACHMS YIIPABIIAIOLIEH KOMIIaHUH;

— Haubosiee Mo3AHEN U3 IBYX JaT MPHU MPEKPAIICHUU - JaThl OKOHYaHUS TpHeMa TpeOOBaHMIMA
KPEIUTOPOB UJIU AaThl OKOHYAHUS PEATM3alli BCETO UMYIIIECTBA.

Pe3epB Ha BBIIUIATY BO3HArpaXKJICHUW, OIPENCICHHBIM HCXOIs W3 pa3Mepa BO3HArpa)acHUS,
MPEAYCMOTPEHHOr0 MPAaBUJIAMU JOBEPUTEIBHOIO YIIPABIIECHUS, B TEUEHUE OTYETHOI'O I0Ja HAYUCIAETCA
HapacTalolUM UTOTOM M OTPA)KaeTCsl B COCTAaBE 00s3aTENIbCTB Ha KaxkIayloo nary omnpenenenus CUA,
npenycMoTpeHHyto [IpaBuiiaMu onpeaeneHuss CTOMMOCTH YUCTHIX aKTHBOB.

Pe3epB Ha BbIIIaTy BO3HArpaKJICHUS YIPABISIOLIEH KOMIIAHUM W PE3EPB Ha BBIIUIATY MPOUYUX
BO3Harpa)JieHUi, B cily4ae, €Ciii pa3Mep TaKUX BO3HATPAXKICHUM ONpeAeIseTcsl UCXOAs U3 CPEAHEr0J0BOM
CYA (nanee — CI'CHA), pacCuUUTBIBAIOTCS OTJEIBHO MO KaXKI0M YacTH pe3epBa B CICIYIOIIEM MOPSJIKE:

Ha MepBbIil pabouMil 1eHb OTYETHOIO TOja:

pacu
S, = ngl*xn
rae:
Si. CyMMa Ha4yMCJIEHUS pe3epBa Ha MepBbIil paboUMil 1eHb OTYETHOIO I'0/1a;

D - xommuectBo paGounx ameit B TeKyleM KaneHIapHOM TOLY;

pacu
CHA™ pacuetHast (mpomexytouyHasi) BenuunHa CYUA Ha mepBblii pabouyuil JIeHb OTYETHOTO TOja, B
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Arxmusel, _ pacueTHasi BeJIMYMHA aKTUBOB, BKJIIOYas 1I€OUTOPCKYIO 3a/10J5KEHHOCTD Ha NEPBBIN paboumii JeHb
oT4eTHOro roja. J[eOUTopcKyro 3aJ0KEHHOCTh Ha MEPBbI pabouMil J€Hb OTYETHOI'O roja HeoOXOIUMO
YUUTHIBATh 10 HAUMCIIEHUs] BO3HATPAXKJCHUN U pe3epBa Ha BHIIUIATY BO3HArPaKJICHMS 3a MEPBbIM pabounii
JIeHb OTYETHOro roja. B ciydae omyaTel B mepBblil pabouuii JeHb OTYETHOTO TOJa BO3HATPAXKICHHM,

HAYUCJICHHBIX B TIEPBBI pabOYWil JI€Hb OTUETHOTO Troja, HEOOXOJAMMO TPU OMPESTICHUH PacUeTHOMN



BEJIMYMHBI aKTUBOB Ha MEPBbIM pabo4Mii J€Hb OTYETHOTO TOJ[a YBEIMYUTh CyMMY aKTHBOB Ha CyMMY

yIJTAaY€HHBIX BO3HATPaKJCHUN B TIEPBBIN pabouMii JeHb OTYETHOTO roja.

Km, BEJIMYMHA KPEIUTOPCKON 3aJ0JKCHHOCTH 03 yueTa Ha4YMCICHHBIX BO3HATPAXKICHUU HA MEPBBIMA
pabouwii IeHb OTYETHOTO TOA.

X- IMPOLCHTHAA CTaBKa, COOTBCTCTBYIOIIIA:

XYKn i o
- pa3Mep BO3HArpaKJeHUs yrpapisiome komrnanuu oTtHocutenbHo CI'CYHA, ycTaHOBICHHBIM

NpaBUJIAMU JOBEPUTEILHOTO YIPaBJICHUS (B JOJAX), ACUCTBYIOIIUI Ha TIEPBBIA pabO4Hii J€Hb OTYETHOTO

roja;

X
" . COBOKYNHBIA pa3Mep BO3ZHATPAXKICHUH CHENUATU3UPOBAHHOMY JENO3UTAPUIO, ayJAUTOPCKOM

OpraHu3alfy, OLEHIIWKY, U JIMIY, OCYIICCTBISIONIEMY BEJICHUE peecTpa BIAIC/IbIICB MHBECTHUIIMOHHBIX
naeB, orHocuTenbHO CI'CYUA, ycTaHOBIEHHBIA MpaBWJIaMU JIOBEPUTEIHHOTO YIpaBlieHUs (B IOJAX),

JEHCTBYIONIUI Ha MEPBBIA pabounii €Hb OTYETHOTO ro/1a;
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N - Kaxnaas IMpOUCHTHAA CTaBKa, ACMCTBOBABIIIAA Ha IICPBbIU pa60q1/11/1 ACHb OTYCTHOI'O roJga
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3HaueHue \1 + D / HE OKPYIJISETCA.
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OprrneHHe IIpU pacyeTe MPOU3BOJAUTCA HA KaKIAOM JIEHCTBHUU 110 2-X 3HAKOB IIOCIIC 3aIIITOM.

Ha Jpyrue nHu onpeneneHus CHA (3a UCKIIIOUeHHEM epBOro paboyero JHs OTYETHOIO T0/1a):
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Trac:
k— HOpH,I[KOBLIﬁ HOMEPp KaXXJ0I'0 HAYUCJICHHUA pE€3€pBa B OTUCTHOM I'oay, HpI/IHI/IMaIOH_[I/Iﬁ 3HA4YCHUA

ot 1 10 1. k=1 — mopsAIKOBEII HOMEDP MOCJIEIHETO (TEKYIIEro) HaUMCICHHs pe3epBa;

k. CyMMa KaXJ0ro npous3BCACHHOI0 B TCKYIIEM OTUCTHOM I'OJly HAUUCIICHUS PE3CPBA,

! - cymMMa odepeHOTo (TeKyIIero) HauuCIIeHHUs pe3epBa B TEKYIIIEM OTYETHOM TOJTY;

D . KOJIMYECTBO pa6oq1/1x JHEeH B TCKYLIECM KAJICHAAPHOM I'OAY,



| - KonMuecTBO paboumx Hel Iepuoja, ONpeaeNeHHOro ¢ Hayala TeKYIIero OTYeTHOro roja 1o
(BKJIOYAs) TaThl HAYUCIICHUS pe3epBa | ;
t — mopsaKoOBBI HOMEp paboyero JIHs, MPUHAUIEKAIIETO TIEPHOAY, 32 KOTOPhIA onpeaeneHo ',

MpUHUMAOIINN 3HaYeHus oT 1 10 d. t=d — mopsIKoBEIi HOMEp pabodero THS HAYUCICHHS pe3epBa |

CY4,.

CTOMMOCTbh YHCTBIX aKTUBOB IO COCTOSIHHUIO Ha KOHEI[ Kaxjaoro pabodero mHs t, 3a
uckimoueHreM aas d. Ecim Ha pabounii nens t CUA He ompeneneHa, oHa npuHuMaercs paBHord CUA 3a
MpeIIeCTBYIOIUHN IHIO t pabounii JeHb TEKYIIEro OTYETHOTO TOa.

pacu 19
CHAT pacuetHas (mpomexxyrounas) Benmnunaa CHA Ha naty d, B KOTOpO#l HauuCIseTcs: pe3epB

! , OIIpCACIICHHAA C TOYHOCTBIO OO0 2-X 3HAKOB I10CJIC 3aIITOH 110 Q)opMyﬂe:

Z (xyann ) Z (xnpnTn )

n=1 n=1
i—1 d-1 ( + )

T, T,
(Axmuewvl, — Km, +Z:S,()—(Z:C‘1At * ' 5 ' )

Cqupacu — k=1 N t=1 -

Z (xyKnTn ) Z (xnpnTn )

n=1 + n=1

@+ ( T T ))
D :

Axmusb,

- pacyeTHas BeJMYMHA AKTHUBOB, BKJIOYas AEOMTOPCKYIO 3aJI0JDKEHHOCTh Ha nary d.
JleOUTOPCKYIO 33J0JDKEHHOCTh Ha Aarty d HeoOXOAMMO YYMTHIBATh 1O HAYMCICHHMS BO3HArpaXICHUH U
pe3epBa Ha BBIIUIATY BO3HArpaxjaeHus 3a aaty d. B cmyuae omnatsl B naty d ynpapisiomeil Komnanuen
BOSH&Fp&)KI[GHHfI, HA4YMCJICHHBIX B AaTy d, HCO6XOILI/IMO npu OIMpCACICHUN pvaCTHOﬁ BEJINYHHBI aKTUBOB

Ha JaTy d yBeIMYUTh CyMMY aKTMBOB Ha CyMMY YIUIQUEHHBIX BO3HArpakJeHui B Aaty d.

Km,

- BEJIMUMHA KPEIUTOPCKOM 3a/10J5KEHHOCTH 0€3 yueTa HauMCIEHHBIX BOSHATPAKICHHUH Ha 1aTy
d, BKIIOYas OCTAaTOK pe3epBa Ha BHIIUIATY BO3HarpaxkiaeHuss Ha paty d-1, rme d-1 —pabouwmii neHsb,

MpeAmecTBymui nare d.

2.,

k=l - oOmras cyMMa pe3epBOB Ha BHIIUIATY BO3HArpakI€HUS, HAUMCIIEHHBIX C Hayasa roja Jo AaTbl

X- IMPOLCHTHAsA CTaBKa, COOTBETCTBYIOIIIAs:
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- pa3Mep BO3HArpa)xJaeHusl ynpasisitoniel koMmnanuu oTHocuTenbHO CI'CYA, yCcTaHOBIICHHBIN

TpaBUIaMH JJOBEPUTEILHOTO yIpaBIeHus (B J0JsX), IeHCTBYIOIMI B TeueHue nepuoga ' |
P - COBOKYIHBIN pa3Mep BO3HATPaKICHUN CHEIMATU3UPOBAHHOMY JCTIO3UTAPHIO, Ay TUTOPCKON

opranu3alyy, OUCHUIMKY, W JHIY, OCYIICCTBIIAIOMIEMY BCIACHUC PCECTpa BJIAACIbLECB MHBCCTUIIMOHHBIX

naeB, orHocuTenbHO CI'CYA, ycTaHOBIEHHBIH IpaBWIaMU JOBEPUTENBHOIO YyIpaBieHUs (B JOJAX),

NEHCTBYIONIUI B T€UEHUE TIeprona '
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OKPYTJISIIOTCA.

SI CqAal](l("-l o
n MMPOU3BOJUTCA HAa KAXKIOM ICUCTBUU 0 2-X 3HAKOB MOCJIE

OxpyriieHue npu pacuere
3amATOM.

Pasmep cdopmupoBaHHOrO pe3epBa Ha BBIIUIATY BO3HArPaXkJEHUS YMEHBIIAETCS Ha CYMMBI
HAQ4YMCIEHHOT0 B  TEYEHHME  OTYETHOIO  ToJla  BO3HATPAXKICHHUS  YINpaBJSAIONIEM  KOMIIaHWH,
CHENMATM3UPOBAHHOMY AETIO3UTAPHIO, Ay IMTOPCKON OpraHu3alliy, OLICHILUKY, U JIHILY, OCYIIECTBIISIOIIEMY
BEJICHUE PEECTPA BJIAIEIbIIEB MHBECTUIIMOHHBIX I1AEB.

He ncrnonb30BaHHBIN B TeUeHHE OTYETHOI'O T0/la Pe3epB HA BHIIJIATY BO3HATrPaKICHHUS IMOAJIEKUT
BOCCTAHOBJICHHIO 110 OKOHYAHUIO OTYETHOTO TOfla, HO HE MO3/JHEee MEPBOro paboyvero AHs roja, CIeIyI0IIero

3a OTYCTHBIM, U MPHU3HACTCA B COCTABC MPOUYUX JOXOHJOB. Yka3aHHOE BOCCTaHOBJICHUE OTpaXacTCA IIpU

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



MNOPAAOK OINPEJAEJEHUA CTOUMOCTH UMYIIECTBA, IIEPEJAHHOT'O B
OIVIATY UHBECTULHIMOHHBIX ITAEB

CrouMoCTh HMYyLIECTBA, IIEPEJIAHHOIO B OIUIATy HWHBECTULMOHHBIX [1a€B, OIpeleNsieTcs B
cOOTBEeTCTBUH ¢ TpeboBanusiMu DenepanbHoro 3akoHa «OO0 HMHBECTHUIIMOHHBIX (DOHAAX», NMPUHATHIX B
COOTBETCTBMHM C HMM HOPMATHBHBIX AaKTOB, TpeOOBaHMAMHM YKa3aHus u [IpaBuiiamMu JOBEPHUTEIHHOTO
YIPABJICHUSI COTJIACHO METOAAM OIPENEICHUsT CTOMMOCTH AaKTHBOB, HPEAYCMOTPEHHBIM HACTOSIIUMHU
[IpaBunamu onpenenenus CHA.

CrouMoOCTh MMYIIECTBA, NEPEAAHHOrO B OIUIATy MHBECTHIIMOHHBIX INaéB, ONpeNeNseTcs Ha Jary
nepeaayy TaKoro MMYIIECTBA B OIJIATy MHBECTUIMOHHBIX MaEB, 32 MCKIIOUEHHEM CIy4aeB OIpPEeIICHUS
CTOMMOCTH MUMYIIECTBA, TIEPEIaHHOTO B OIUIATY MHBECTUIIMOHHBIX 11a€B, HA OCHOBAHUU OTYETa OLEHINNKA.

Jlata, o COCTOSIHUIO HAa KOTOPYIO OINpPENEeNsieTcsl CTOMMOCTh MMYILECTBA, IEePeaHHOro B OIUIATy
MHBECTULMOHHBIX 11a€B, HA OCHOBAHWHU OTYETa OLIEHIIMKA, HE MOXET ObITh paHee TPEX MECALEB 10 JaThl
nepeaydl TaKkoro MMYILIECTBA B OIUIATYy WHBECTHIIMOHHBIX IMAaeB M HE MO3JHEE NaThl MepeJadd TaKoTo
MMYIIECTBA B OIUIATY WHBECTUIIMOHHBIX MaéB.

CrouMOCTh MMYILIECTBA, IEPEJAHHOIO B OIUIATy WHBECTULIMOHHBIX I[IA€B, OIpeaeNsercs IO

cocTostHUIO Ha 23:59:59 Ha naTy nepenayu UMYIIECTBa B OIUIATy HHBECTUIIMOHHBIX T1AEB.

HNOPSAJTOK YPETYJIUPOBAHUS PASHOI'JIACU MEXIY YIIPABJISIOIIEN
KOMITAHUEW U CIEIIUAJIM3UPOBAHHBIM JENO3UTAPUEM IPU ONPEJEJIEHUU
CYHA

[Ipu oOHapyXeHUU pACXOXKIEHHH B pacyere CTOMMOCTHM YHCTHIX aKTHBOB, IPOU3BEIEHHBIM
CrennanusupoBaHHBIM  JIETIO3UTApHEM M YIPABIAIOLIEH KOMIIAHUEH, YIPaBJSAIOMIEH KOMIIAHUN
HE00XO0/AMMO B KpaT4yalIIui CPOK MPEANPUHATH BCe HEOOXOAUMBIE MEPHI JUIsl YPETr'yIUPOBaHUS BO3HUKIINX
pasHoryacuif. CTopoHBI BIpaBe NOTPeOOBAaTH APYr Yy Jpyra JroOble JOKYMEHTHl (WIM UX KOIHH),
MOJATBEp K 1ato1ue (aKThl HAPABIECHUS/TIOJIyUEHUS PACIIOPSIKEHUH 110 cueTaMm, a TAK)Ke HHBIX JOKYMEHTOB,
HEOOXOIUMBIX JJIsl BBISICHEHUS IPUUMHBI U YCTPaHEHUS] OOHAPYKEHHBIX PACXOKICHHM.

B cnyuae ecnu pacxoxkieHus He OBUIM YCTpaHEHBI /O HWCTEUCHHs] NPEIEIbHOTO CpoKa
IIPEIOCTABIEHUSI OTYETHOCTH, Crenuanu3supoBaHHBIA JEMO3UTAapUd M YIPaBIAOMAs KOMIIAHUA
COCTABJISIFOT aKT O IPUYHMHAX PACXOXKACHUS JaHHBIX B CIpaBKe O CTOMMOCTH YHCTBIX AKTUBOB.

[Tpu oOHapyXeHHH pacXxokKJIEHUH B pacueTe CTOMMOCTH YHUCTHIX aKTHBOB, CIEIUAIN3UPOBAHHBII
nenosurapui usseniaet bank Poccny 0 HEBO3ZMOXKHOCTH IIPOU3BECTU CBEPKY PACUETOB CTOMMOCTH YUCTBIX

aKTHBOB.
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IHHEPEPACYET CYA

B cinydasx u3MeHeHHs JaHHBIX, HA OCHOBAHMU KOTOPBHIX ObLIAa OIpeneseHa CTOUMOCTb YHCTBIX
aKTUBOB, CTOUMOCTb YMCTBIX aKTUBOB IIO/JIEXKUT IIEPEPACUETY.

Ecnu BbISIBIEHHOE OTKJIOHEHHE HUCIOJIB30BAHHOW B pacueTe CTOMMOCTH akTHBa (00s3aTelhCTBA)
cocrasisieT MmeHee yeM 0,1% koppektHoit CHA, n otknoHeHne CHA Ha MOMEHT pacuera COCTaBISIET MEHEe
0,1% xoppextnoii CHA, Ynpasnstomas komnanus 1 CrienMain3upoOBaHHbINA J€NO3UTAPUI ONPEEISAIOT, HE
IIPUBEJIO JIU BBISIBJIEHHOE OTKJIOHEHHE K ITOCIIEAYIOIUM OTKJIOHEHHUSM, B YaCTH HCII0JIb30BAHHOM B pacyere
ctouMocTH aktuBa (oOs3arensctBa) U CYA, cocraBmstomum Menee 0,1%  koppektHoit CHA u He
npousBoaaT mnepecder CYA W pacyeTHOM CTOMMOCTH OJHOTO HWHBECTHUIIMOHHOTO Tas, 4YHCIa
WHBECTUIIMOHHBIX I[1a€B Ha JIMLEBBIX CYETaX BIAJAETbIEB (32 HCKIIOYCHHUEM BbIABICHUS (akTa
HECBOEBPEMEHHOTO TPU3HAHMS/TIPEKPALICHNUS TPU3HAHUA aKTHBa (00s3aTenbCcTBAa) BHE 3aBHCUMOCTH OT
CTOMMOCTH Takoro axTuBa (oOs3arenbcTBa). Ymhpamistomas komnanus U Crenuanu3upoBaHHBIN

HCHO3HTapHﬁ 00s13aHbI HIPUHATD MEPbI AJIA IMIPCAOTBPAICHNA €I'0 IIOBTOPCHUA.
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IIpuaoxenne 1

IHEPEYEHb AKTHUBOB, IIOVIEXKAIIUX OHEHKE OEHIIUKOM

Ha ocHoBaHmnu oT4eTa OIECHIIMKA OICHUBAIOTCS CJICAYIOIUC aKTUBLI:

]_[eHHBIe 6YMaFI/I n (I)I/IHaHCOBI)Ie HHCTPYMCHTHI, 110 KOTOPEIM HCBO3MOXXHbBI MHEIC CITOCOOBI OLCHKH
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IIpuaoxenne 2

MOJIEJIA ONPEJEJIEHUSI CIIPABEVIMBOM CTOMMOCTH HIEHHBIX BYMAT

AKTUBHBIM PBIHKOM JUIS LIGHHOW OyMaru mpu3HaeTcs JOCTyMHas M Halmronaemast OupikeBast

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

1eHHas Oymara JIomymieHa K TopraM Ha POCCUUCKOM UITM HHOCTPAaHHOU OMpKe, TPUBEACHHON
B [Ipunoxxennu 3 Hactosimux IlpaBui;

HaJIM4Yue ILEeHbl (KOTUPOBKH) IIEHHOW Oymaru (B cily4ae, €Clid Ha BCEX JOCTYNHBIX U
HaOJr01aeMbIX OMPIKEBBIX IJIONIAKAaX ObUT HETOPTrOBBIN JIeHb Ha naTy onpexaenenus CHA —
AQHAJM3UPYIOTCS JaHHBIC MOCIEAHET0 TOPrOBOTO JIHS HA IAHHBIX IJIOIIAJIKaX);

KOJIMYECTBO CJEJIOK ¢ IleHHOW Oymaroi 3a mocnemanue 10 toproBeix nueit — 10 u Gornee.
JlaHHBI MYyHKT HE MPHUMEHseTcs B CiIy4ae, €cld XOTs Obl oJHa Oupxka U3 CIHCKAa,
yctaHoBieHHoro B Ilpunoxkenun 3 Hacrosimux [IpaBui, He packpbIBaeT [JaHHBIE O
KOJIMYECTBE C/IEIIOK C IIEHHOW OyMaroif;

COBOKYITHBIM 00BEM CHENOK C IIEHHON Oymaroii 3a nocienaue 10 ToproBuIX JHEH MpPeBBICHI
500 000 (ITsTecoT ThICSY) pyOIIei (UM COOTBETCTBYIOMIMN PYOJIEBBI SKBUBAJICHT 10 KypCy
banka Poccun Ha maty omnpejesneHus akTUBHOTO PBIHKA, €CIM 00BEM CHIENIOK OIpECNieH B

MHOCTPaHHOU BaJIOTE).

ZL]'IH ONIpCACIICHUA CHpaBCHHHBOﬁ CTOMMOCTH IICHHBIX 6YM3.F OCHOBHBIM PBIHKOM IMPU3HACTCA:

IlenHble Oymaru

OCHOBHOIi PBIHOK

Ilennble OyMarm pocCcHiiCKHX
JMHUTEHTOB, a TaK ’Ke HHbIe
LeHHbIEe Oymarwu,
HOMMHHMPOBAaHHbIe B pPyO0JIsiX, 3a
HCKJIIOYEHHEeM eBpPo00Iuranui
HHOCTPAHHBIX JIMHMTEHTOB U
HEeHHBIX OyMar MeXIyHApPOJIHBIX
(puHaAHCOBBIX OpraHu3anuii.

Poccuiickass Oupska M3 4YHMclIa aKTUBHBIX DPBIHKOB, MO KOTOPOW
onpeieNeH HanOOIBIINN COBOKYITHBIN 00bEM CHCIIOK MO KOJTUYECTBY
HEeHHBIX Oymar 3a nocnegnaue 10 ToproBwIX THEH.

[Ipu orcyrcTBUM MHPOpPMALUK O COBOKYIMHOM OOBEME CIEJIOK IO
KOJIMYECTBY IIEHHBIX Oymar wuchonb3yercs uHpopMmamus o
COBOKYIMHOM 0OBE€ME€ CHENOK B JACHEKHOM BbIpaxxeHuu. [lpu
pPaBEHCTBE COBOKYITHBIX 00BEMOB CIEIIOK Ha PA3IMYHBIX POCCUHUCKUX
OWp>kax OCHOBHBIM PBIHKOM CUHUTAETCA pPOCCHUIiCKas Oupxka ¢
HAauOOJBIIUM KOJIMYECTBOM CHEJOK 3a mocieaHue 10 ToproBbix
JTHEH.

IlenHble OyMaru HHOCTPAHHBIX
IMHUTECHTOB, 4 TAK 7K€ IICHHbIC
OymMaru poccuiiCKuX IMUTEHTOB,
HOMHHHpOBaHHble B
HHOCTPAHHOH BaJIIOTE, 32
HCKJII0YEeHHEeM 00Juraunui
BHEIIIHUX 00JJUTalIHOHHbBIX
3aiiMoB Poccuiickoii

NHocTpanHas 6uprka uiam poccuiickas Ouprka U3 YUcia akTUBHBIX
PBIHKOB, IO KOTOPOI onpe/iesieH HauboabIInui 001 00beM
C/IEJIOK O KOJIMYECTBY LIEHHBIX OyMmar 3a nocienaue 10 ToproBuix
JTHEH.
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(I)e;[epauml, A0JITOBBIX ICHHBIX

OymMar MHOCTPaHHBIX

rocy1apcTB U €eBPO0OIUraumii
HHOCTPAHHBIX IMHUTEHTOB,
LHEHHBIX OyMar Me;KIyHAPOIHbIX
(puHaHCOBBIX OpraHu3amuii.

[Tpu orcyrcTBUM HH(pOpMAMK 00 0OBbEME CIIEIIOK 10 KOJTUYECTBY
IIEHHBIX Oymar UCIoab3yeTcs: nHpopmalus 00 00beMe CIEeTIOK B
JICHEKHOM BBIpAXKEHUU 3a nocieanue 10 TopropuIx AHEH.

[Tpu 5TOM BeTUYHHBI 00BEMA CCIIOK B BATIOTE KOTHPOBKU
nepeBoasATCs B pyonu mo kypcy banka Poccun Ha naty
onpenenenust CHA. [Ipu paBeHCTBE 00beMa CACIIOK HA Pa3TUIHBIX
TOPTOBBIX IUIOIIAIKAX OCHOBHBIM PHIHKOM CYHTACTCS] TOPTOBast
IJIOIIAKA C HAMOOJIBIINM KOJIMYECTBOM CIAEIOK 3a mocieanue 10
TOPIOBBIX JTHEH.

O0auranuu BHEIIHUX

00JIMrallMOHHBIX 3aliIMOB
Poccuiickoii Pexepanuu,
JA0JITOBbIE LIEHHbIE OyMaru
HHOCTPAHHBIX I'OCY1APCTB,
€BP000JIUTallMH HHOCTPAHHBIX

IMHUTEHTOB,
LeHHbIe OymMaru

MEKIYHAPOAHBIX (UHAHCOBBIX

OpraHu3anui

BreOupxeBoit ppIHOK

METO/IbI ONNPEJAEJEHUS CIIPABEJVIMBOM CTOUMMOCTH IIEHHBIX BYMAT.

Memoowbl onpedenenus cnpasediugoll CmouMocmu YeHHovlx oymae, 0Jisi KOmopuvlx onpeoesiemcs

AKMUBHLLL OUpPIHCeBOlU PoiHOK (-1l yposeHb)

IleHHble Oymaru

IMopsiok onpenesieHus1 CPaBeAJIMBOi CTOUMOCTH

Ilennbie Oymaru
POCCHMCKHUX
IMUTEHTOB® (3a
HCKJII0YEeHUEeM
eBpoodJMranuii), a Tak
’)Ke  HWHble IeHHbIEe
oymarwu,
HOMUHUPOBAHHbIC B
pyoasix

* B TOM 4yucie
HUHBECTUILIMOHHBIC manu
pOCCUMCKUX MaeBbIX
MHBECTUIIMOHHBIX Cl)OHl]OB,
HUITIOTCYHBIC CepTI/I(pI/IKaTBI

ydacTtus

I. Jlns ompenenceHuss CHOPaBEIJIMBONH CTOMMOCTH HCIOJB3YIOTCS —ICHBI
OCHOBHOTO pbIHKa Ha jaarty omnpexaencHus CYA, BbIOpaHHBIC B MOPSIKE
yOBbIBaHUSI IPUOPUTETA!

a) neHa crpoca (BID) Ha MOMEHT OKOHYaHHsSI TOPTOBOTO JHS TPH
YCIIOBHMH, YTO OHA HAXOJUTCS B MHTEpBaje MKy MunumansHou (LOW) u
makcuManbHOi (HIGH) 1ieHamu crmemok Ha yKa3aHHYIO JaTy, BKJIHOYas
IpaHUIIBl HHTEPBAJIA;

b) cpenuer3BemieHnas 1meHa (WAPRICE) wHa MOMEHT OKOHYaHHS
TOPrOBOTO JIHS MPH YCIOBHH, YTO OHA HAaXOJMUTCS B TpeleNnax crpeaa Mo
crpocy (BID) u npemnoxenuto (ASK) Ha yka3aHHYIO 1aTy, BKIOYAsi TPAHULIBI
UHTEPBAA;

C) nena 3akpbitus (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHUS
TOPTOBOTO JIHS TP YCIIOBHH, YTO PACKPBITHI JaHHBIE 00 00BEMe TOProOB 32 JICHb
(VALUE) u oH He paBeH HYJIIO.

Il. Ecnmu Ha nary onpenenenus CHA OTCYTCTBYIOT LI€HBI OCHOBHOTO PBIHKA,
JIOTTYCTUMO HCIOJIb30BaTh LI€Hbl HauOoJjee BBINOJHOTO phIHKA Ha 3Ty Jary,
BbIOPaHHOM B MOpSAIKE, MPEAYCMOTPEHHOM Uil BHIOOpa IEHBI OCHOBHOI'O
pBIHKA
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I1l. CopaBennuBas CTOMMOCTH JOJTOBOW IIEHHON Oymaru Ompenensercs c
Y4ETOM HaKOIUIEHHOT'O KYIIOHHOTO J0X0/1a Ha naty onpeaeneHus CHA.

Ilennbie
HHOCTPAHHBIX
SMHTEHTOB, a TaK Ke
IEeHHbIe oymaru
POCCHHMCKHUX
MHUTEHTOB,
HOMUHUPOBAHHbIE B
WHOCTPAHHOW BaJIOTE
(3a HCKJII0YeHHEM
o0Mranmuii  BHEIIHHX
00JIMTallMOHHBIX
3aiimoB  Poccuiickoii
denepanum, 10JroBbIX
HEeHHBIX Oymar
HHOCTPAaHHBIX
rocyaapcTB
€BpPoOo0Iuranui
HHOCTPAHHBIX
IMUTEHTOB)

Oymaru

H

|. Jns ompeneneHus CrOpaBeIMBOM CTOMMOCTH HCHOJB3YIOTCS  I[CHBI
OCHOBHOTO pbIHKa Ha naty ompexaencHus CYA, BbIOpaHHBIC B TOpPSJIKE
yOBIBaHUSI IPUOPUTETA!

1. OcHOBHBIM PBIHKOM SIBJISIETCS pOCCHiicKasi OMpIKa:

[Topsimokx BRIOOpA IIEHBI AHATIOTUYCH MOPSIKY, YCTAHOBICHHOMY JUISI IIEHHBIX
Oymar pocCHHCKUX SMUTECHTOB.

2. OCHOBHBIM PBLIHKOM SIBJISIETCSI HHOCTPAHHAS OMP:KAa:

a) tiera crpoca (BID LAST) Ha MOMEHT OKOHYAHMSI TOPTOBOT'O AHS IIPH
YCIIOBUHM, YTO OHA HAXOIUTCS B HHTEPBAIC MEXKAY MHUHUMAIbHOU U
MaKCUMAaJIbHOW IIeHaMU CJEJIOK Ha YKa3aHHYK JaTy, BKJIIOYash TPaHHIIBI
WHTEpBAaa,

b) neHa 3akpbitus (PX_LAST) mipu yciioBuM, 9TO pacKphITHI JaHHBIE 00
0o0bEMe TOProB 3a JCHb U OH HE PaBEH HYIIIO.

Il. Ecnu na gaty ompenenenuss CHA OTCYTCTBYIOT LIEHBI OCHOBHOTO PBIHKA,
JOMYCTUMO HUCIOJB30BaTh IIEHbl HauOoJee BBITOJHOTO pPhIHKA Ha 3Ty Jarty,
BBEIOMpPAEMBICB TOPSAKE MTPHOPUTETOB, MIPEITYCMOTPEHHOM IS BBIOOpA I[EHBI
OCHOBHOTO pPbIHKA.

[1l. CopaBeanuBas CTOMMOCTH JOJTOBOM ILIEHHOM Oymaru ompenensercs c
Y4€TOM HaKOIJIEHHOTO KYIIOHHOI'O J0X0/a Ha faTy onpezaeneHus CUA.

Mooenu onpedenenus cnpasedIusou CmoumMocmu YeHHolx dymae, 0Jis1 KOmopvix Onpeoeisemcs

unu 01l KOMOPwLIX UMErOMCs Habarodaemvle OaHHble 8 OMCYMCmeuu yeH 1-20 yposHs (2-1i yposeHv)

AKMUBHDLU BHEOUPIHCEBOLL PHIHOK

Ilennble 6ymaru

ITopsinok onpeneseHUs CpaBeIMBO CTOUMOCTH

Iennbie Oymaru
pOCCHIMCKUX
IMHUTEHTOB* (3a
HCKJIIOYEeHHeM
eBpoodJIMranmii), a
TaK ’Ke HHbIe LIeHHbIEe
Oymarwu,
HOMMHHMPOBAHHbIE B
pyoJIsix

* B TOM YHUCJIE
HMHBECTUIMOHHBIE [TaK
POCCHUNCKHX MaeBbIX
HMHBECTHUIIMOHHBIX (DOHJIOB,
UIOTEYHBIEC CEPTH(DHUKATHI
y4acTHst

|. CnpaBeqyinBasi CTOMMOCTb aKIMii POCCHIICKHX YMUTEHTOB,
oOpamtaromuxcs Ha GOHIOBBIX OUprKax, ONMpPEaeIieTCsl B COOTBETCTBUU C
MOJIENIBIO OIIEHKH, OCHOBaHHOW Ha KOPPEKTHPOBKE UCTOPHUECKON IIEHBI (Jasee
—Mozaens CAPM).

JlaHHas1 KOPPEKTUPOBKA MPUMEHSETCS B ClTydae OTCYTCTBUS IIeH | ypoBHS B
Te4yeHue He Oosiee 1ecsaTH pabounx JTHEH.

JIist nenielt OEHKH CIIPaBeJIMBOM CTOMMOCTH HCIIOJIb3YETCSl CPAaBHEHUE
JUHAMUKH (JIOXOJTHOCTH 3a ONpPEIEICHHBIH TPOMEKYTOK BPEMEHH)
aHATM3UPYEMOH aKIMK C THHAMHUKON PHIHOYHOTO WHAMKATOPa, a UMEHHO
unekca Mockosckoit bupxu (IMOEX).
dopmyia CTOMMOCTH:

pacucTa CHpaBeZ[HHBOf/'I

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

E(R) =R¢+ B (R —Rj)
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_ Pmy

T Pm,

P, — cmpaBemiBas CTOMMOCTh OJIHOHM IIEHHOW Oymaru Ha AarTy ONpeeICHUS
CITpaBeTMBON CTOUMOCTH;
Py — mocienHss onpeneeHHas CrpaBeyInBasi CTOMMOCTb [IEHHOM Oymary,
Pm; — 3HaueHue ppIHOYHOTO WHIUKATOPA Ha ATy ONpPEACICHUS CIIPaBeIIuBON
croumoctd (B cillyyac OTCYTCTBHMSI 3HAUCHHUS Ha JaTy OINpeACiICHUsS
CIIpaBE/UIMBOM  CTOMMOCTH  OepeTcs cpedaHee 3HAYCHUE HMHAMKATOPA,
paccurtanHoe 3a 30 MPeaIIeCTBYIOUMX TOPTOBBIX THEH);
Pm, — 3HaueHne prIHOYHOTO MHAWKATOPA HA MPEIbIIYIIYIO JaTy ONpeaeICHUs
CIIpaBEUTMBON CTOMMOCTH.
E(R) — oxumaemast JOXOTHOCTb [ICHHOM OyMaru;
B — Oera xK03(pPHIMEHT, PaCCUMTAHHBIA IO H3MEHEHHSAM IeH (3HAYCHHMIA)
PBIHOYHOTO WHAMKATOpAa © W3MEHEHHSIM IIeHbl akuuu. Jlusg pacuera
kodduImeHTa [ HCIOJIB3YIOTCS 3HAYCHHs, ONpeeNieHHbIe 3a nociennue 45
TOPrOBBIX JIHCW, TMPEAMICCTBYIONUX JaTe ONPEICIICHUS CIpaBeIINBON
CTOMMOCTH,
R, - TOXOTHOCTh PRIHOYHOTO UHAUKATOPA,;
R} — Oe3pHuCKOBasi CTaBKa JIOXOIHOCTH, OTPECIICHHAsS Ha JaTy ONpPEICICHHS
CTOUMOCTH.

Ry = (Ry/D) x (T, — Ty)
rae: Ry - 0Oe3puckoBasg CTaBKa JOXOJHOCTM B MPOLEHTax TOJOBBIX;
T, —nmara onpeneneHus CpaBeIMBONA CTOUMOCTH;
Ty — mpenpiaymas gara onpeaeieHus ClpaBeJTABOA CTOMMOCTH;
D — 365 wim 366 i1 BUCOKOCHOTO T'oJ1a.

bespuckoBasg craBka [JOXOOHOCTM — CTaBKa, OIpEACIICHHas B
COOTBETCTBUH CO 3HAUYCHHEM KpHBOH OeckymonHou noxomnoctH (crtaBka KB/I)
rOCyJapCTBEHHBIX LEHHBIX OymMar Ha HHTepBaie B OJuH roi. B pacuere
HCITOJIB3YIOTCS

® METOJIHKA pacuéra KpHUBOMU OeCKyIOHHOU JIOXOTHOCTH
rOCYJapCTBEHHBIX 00JIUTaIlnid, onpeaeneHHas MoCKOBCKOW OUpikei;
e JMHaMuYeckue napamerpsl G-KpHUBOMl 1O COCTOSHHIO Ha KaXKAbIi

TOPrOBBIN J€Hb, MyOJUKyeMble HAa OPUIMATILHOM caiiTe MOCKOBCKOM

OUpAKH.

CraBka KBJ/] paccunutbiBaeTcsi 0€3 NPOMEXKYTOUHBIX OKpPYIJIEHHH C
TOYHOCTBIO JI0 2 3HAKOB MOCJIE 3aIsTOH (B MPOLIEHTHOM BBIPAXKECHHN).

_ Covariance (Ray Ryp)

Variance (Ry,)

Pai Pmi
~1, Rp=——1

R, = P
Aj-1 Pm;_4

Ra - JOXOOHOCTb aKTHUBA,
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Pa; — ueHa 3akpbITHs akTHBa HA ATy i
Pa;_; — mpenpiaymias 1eHa 3aKpbITHs aKTUBA;
Ry - IOXOIHOCTH PBIHOYHOI'O UH/IUKATOPA;
Pm; — 3HaueHne ppIHOYHOIO MHIMKATOPA Ha JaTy i;
Pm;_; — npeapiayiee 3HaueHre ppIHOYHOI'O MHUKATOPA;
i =1...N, ToproBsle AHH, IPEIIECTBYIOLINE JaTE€ ONPEACICHUS CIIPABEIIUBOM
croumoctH, nipu 3toM N MeHblie win paBHseTcd 45, Tak Kak Ul pacuera
JIOXO/IHOCTH aKTHBA M PhIHOYHOI'O MHJUKATOPA, UCIIONb3YIOTCSI 3HAUEHHUS LIEHbI
3aKpBITUS U PBIHOYHOIO MHIMKATOpa 3a IocieaHue 45 TOpProBbIX THEH,
IPEILIECTBYIOLIUE 1aTEe ONPEAEIEHUS CIPABEINBON CTOUMOCTH.
bera ko3¢ duimeHT paccuuThIBacTCA Ha JaTy, IPEJIIeCTBYIOLIYIO AaTe
ompeneneHus copasemMBod croumoctd. Ilpm srom nmara pacuera bera
K03(ppULIMEHTa JOKHA SABIATHCS TOPIOBBIM JHEM.
IIpu wucnons3oBanuu wmoxenn CAPM B memsix pacdera Oera
K03 pULIMEeHTa NPUMEHSIOTCS 3HAUE€HUS LIeH 3aKpbITUs Ha MockoBckoi bupixke.
[Monmyyennoe 3HaueHHe 6eTa KOAPPHUIMEHTA OKPYTIISETCS M0 MPaBHIIaM
MaTEeMaTHYeCKOr0 OKPYTJICHUS JI0 ISATH JeCATUYHBIX 3HAKOB.
Ilokazarenun R,, R, paccuuteiBatoTcsi 0€3 NPOMENKYTOUHBIX
OKpYTJICHUH.

IIpoune ycnoBus:

Ilena 3akpeiTUsl Ha JaTy OIpPEAEICHHs CIPABEIJIMBOM CTOMMOCTU B
MO/IEJIA HE YUUTHIBAETCS.

[Ipy OTCYTCTBUM LIEHBI 3aKpbITUS B KakOW-TMOO TOProBbId JEHb B
nepuoze 45 TOProBoIX JAHEH (MU B IIEPHOJIE C AAaThl Hayaia OOpaleH s LIeHHOM
Oymaru Ha (POHIOBO OMpIKE /10 TaTHI ONPECIICHUS CIIPABEIMBON CTOMMOCTH,
€CIM 3TOT Nepuoja MeHbllle 45 TOproBbeIX IHEW)  Ha JaTy pacuera OeTa
koo duimenta, wHOpMAIUA O 3HAYCHUH PHIHOYHOTO WHAMKATOpa U
0€3pUCKOBOM CTaBKH 3a STOT TOPTOBbIM IEHb B MOJIENIN HE YUUTHIBACTCH.

[Ipy HamuuuM 1EHBI 3aKPHITHS M OTCYTCTBUM 3HAUYEHHUS PBIHOYHOIO
MH/IMKaTopa B KaKOW-JINOO TOPTrOBBIN JIeHb B mepuoie 45 TOproBeIx JHEH (min
B MEpUOJIC C AaThl Havaja oOpamieHus 1eHHon Oymaru Ha (OHAO0BON OUpKE 10
JIaThl ONPEIEIICHUs CIIPaBEAIMBON CTOMMOCTH, €CJIM 3TOT MEPUOA MeHblIe 45
TOProOBBIX JIHEN) Ha JaTy pacuera 6era ko3¢ duireHTa, 3HaUeHUEe PHIHOYHOTO
WHAMKATOpa 3@ JTOT TOPIOBBIM JE€Hb NPUHUMAETCS PABHBIM IIOCIEIHEMY
U3BECTHOMY.

IIpu orcyTcTBUM 3HaYeHHs OE3pUCKOBON CTaBKM Ha JaTy pacueTra Oera
Kod(¢uimeHTa, €€ 3HaueHue 3a 3TOT JIEHb IPUHUMAETCSl PAaBHBIM MOCIETHEMY
U3BECTHOMY.

C natbl BOSHHKHOBEHHSI OCHOBaHWH Jiiist mpuMeHeHus moaenu CAPM no
JaThl IpPEKpallleHUuss OCHOBAaHMM i €€ TPUMEHEHHMS HUCIOJIb3YEeTCs
uH(pOpMalKs O IIeHaX 3aKPbITUS U 3HAYEHUSIX PIHOYHOTO MHAUKATOpa TOJIBKO
TOW OMpKH, KOTOpas OmpejeieHa Ha JaTy BO3HUKHOBEHHS OCHOBAHUU I
npumeHerus monenn CAPM.

I1. {5 ompeneneHus: CpaBeyInBOM CTOMMOCTH 00JIMTaluid pocCHiCKUX
IMHUTEHTOB, a TAK K€ UHBIX 00JIMraluii, HOMUHUPOBAHHBIX B Py0JIsiX
WCITOJTB3YIOTCS CIIEAYIONIHE IIEHBI U MOJIEIIN, BEIOPAHHBIE B TIOPSJIKE YOBIBAaHUS
MIPUOPUTETA:
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1. nena, paccuurtannas llenoBeim 1nentpom HPJ[ (mo meromonorusm,
yrBepxkacHHbIM 01.12.2017 u no3aHee) ¢ MCHOIB30BAaHUEM METOOB
OILICHKH, OTBEYAIOUINX KPUTEPHUSIM HCXOAHBIX JAHHBIX 2-TO YpOBHS B
cootBeTcTBUU ¢ MCDO13 (mpuopuTeT OTIaeTCs LIEHAM, ONIPEICICHHBIM
IO MOCJIETHEN YTBEP>KICHHOW METOIMKE OIICHKH);

2. muena 3akpsitus (Last Price) BGN (Bloomberg Generic), packpsiBacmast
uHpopmanmonHoit cucremoit "bmymOepr" (Bloomberg) na mary
onpenenenuss CHA;

3. mena 3akpeiTmsi (Mid Line) BVAL (Bloomberg Valuation),
packpbeiBaeMasi nHGOpMaIonHo# cuctemoit "biaym6Oepr" (Bloomberg)
Ha nary omnpenenenus CHA mpu ycnoBHM, YTO 3HAYEHHUE IMOKAa3aTens
Score mo ykazaHHOM 1ieHE HE HIXE O;

4. Mopenb OleHKH B cooTBeTCcTBHHM ¢ [Ipunoskeruem 20.

I11. CopaBemuBasi CTOMMOCTH HHBECTHIIMOHHOr0 mnas (ceprudukara
y4yacTusi) oOmnpenesieTcs Kak €ro pacueTHas CTOMMOCTh, pacKpbITas/
npefocTaBlicHHas ynpasistonieid komnanued [TM®D/ unoTe4Horo mOKphITUS B
CPOKH, IIPElyCMOTPEHHBIE HOPMAaTUBHBIMU akTaMu banka Poccun.

IV. CipaBeayimBasi CTOUMOCTD /1eMIO3UTAPHOI PacMCKM ONpelesieTcs Kak
COpaBeAuBas CTOMMOCTb  HPEACTAaBISIEMbIX LEHHBIX Oymar, IpaBo
COOCTBEHHOCTH Ha KOTOpbIE OHa yaocTtoBepser. llpm sToM crnpaBeanuBas
CTOMMOCTb OJHOW IMpEACTaBIsIeMON LIEHHOM Oymaru ompezaensercs B
COOTBETCTBUU C BBIIICIPUBEAEHHBIM NOPSIKOM OINPEACIEHUS CIPaBeAINBOI
CTOUMOCTH 1-TO YypOBHSI.

Ilennbie Oymaru
HHOCTPAHHBIX
IMHMTEHTOB, a TAK #kKe
LeHHbIe Oymaru
POCCHMCKHUX
3MHMTEHTOB,
HOMUHUPOBAHHbIC B
HHOCTPAHHOH BaJIIOTE
(3a HCKJIIOYEeHUEM
o0JMranuii BHEIHUX
00JIMraMOHHBIX
3aitMoB Poccuiickoi
Denepanum,
JAOJITOBBIX LIEHHBIX
OyMar HHOCTPAHHBIX
rocyapcTB 1
eBpoodIMIranuii
HHOCTPAHHBIX
IMUTEHTOB)

|. CnpaBemyinBasi CTOMMOCTb aKLIHMii HHOCTPAHHBLIX MU TEHTOB,
TOPryeMbIX HA HHOCTPAHHBIX (POHTOBBIX OUPKAX, ONIpeae/sAeTCs B
cooTBeTcTBHH ¢ Moaeb0 CAPM c¢ yuéToMm ciaenyrommx TpeGOBaHUI:

1. B KadecTBe PHIHOYHOTO HMHAMKATOpPA MCIOJB3yeTCS HWHACKC OWUpXKH, Ha
KOTOpPOM OIpezesieHa CHpaBeauBas 1ieHa YpOoBHS | mepapXxuu crpaBeauBON
CTOMMOCTH Ha JIaTy, MPEIIIECTBYIONIEH /1aTeé BO3HUKHOBEHUS! OCHOBAHUN JIJIst
MIPUMEHEHUS MOJIeIIN CAPM;
2. B CITy4ae, €CJi BATIOTa HHJIEKCA OTIMYACTCS OT BATFOTHI OI[CHUBAEMOM aKITUH,
pacyeT MPOU3BOJIUTCS C YUETOM KypCOBOM Pa3HULIBI IO KYpPCY, ONPEAEIISIEMOMY
B COOTBETCTBUM C JaHHBIMH [IpaBunamu ompeneneHus CTOMMOCTH YHCTBIX
aKTHBOB,

3.B kadecTBe OE3pHMCKOBOM CTaBKM JIOXOTHOCTH NPUMEHSIETCS CTaBKa IO
rOCY/IapCTBEHHBIM OOJIMTAIUsM CTpaHbl, KOTOpasl SIBISIETCS «CTPAHOW PUCKA
OIICHMBAaeMOU aKIHU,

4. nns pacuera Oera kod(pPHUIIMEHTa MPUMEHSIOTCS 3HAYCHUS II€H 3aKPBITHS
Oup KU, Ha KOTOPOU OIpeneieHa Hajexallas KOTUpOBKa YpoBHS 1 uepapxuu
CIIpaBeUTMBOM CTOMMOCTH Ha JaTy, MPEAIICCTBYIOIICH aTe BO3ZHHUKHOBEHUS
OCHOBaHUM AJig npuMenenust mojen CAPM.
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1. Jss1 onpenesieHns cipaBelyiiBOM CTOMMOCTH 00U alliii HHOCTPAHHBIX
IMHUTEHTOB HCIIOIB3YIOTCS CIICAYIONIHE IICHBI, BRIOPAaHHBIC B TIOPSIKE
yObIBaHUS IPUOPUTETA!

1. mena 3akpeiTusi (Last Price) BGN (Bloomberg Generic), packpsiBacmas
uHpopmannonnoit cucremoit "brym6epr" (Bloomberg) na naty onpenenenus
CUA;

2. nena 3akpeitust (Mid Line) BVAL (Bloomberg Valuation), packpsiBaemas
uHpopmarnmonHoit cuctemort "biymGepr" (Bloomberg) Ha naty onpeneneHus
CYA npu yciioBuu, 4TO 3HaU€HUE IOKA3aTeNsl Score I0 YKa3aHHOH IieHe He
HUXe 6.

I1l. CnpaBeasiuBasi CTOMMOCTh HWHBECTHIHMOHHOTO masi (ceprudukara
Y4ACTHSI) OTIPEICNIACTCS KaK €ro pacueTHasi CTOMMOCTh Ha ONFKaNIIyIo aTy K
pacuery CUYA, packpbiTass / NpeaocTaBiICHHas YIPaBJISIOMECH KOMITAaHHEH
WHOCTPAaHHOTO WHBECTHIIMOHHOTO (DOHIA B COOTBETCTBUU C TpeOOBAHHEM
3aKOHO/ATEIbCTBA, PETYIUPYIOLIETO €r0 AeATeIbHOCTb.

IV. CnpaBenjuBasi CTOUMOCTb AeNO3UTAPHON PACHUCKH ONpEEseTcs Kak
CIpaBe/UIMBasi  CTOMMOCTb  IPEACTaBISEMBbIX LIEHHbIX Oymar, IpaBo
COOCTBEHHOCTH Ha KOTOpbIE OHa yaocToBepsieT. llpum 3Tom cmpaBeminBas
CTOMMOCTb OJHOW IMpEACTaBIsIeMONM LIEHHOM Oymaru ompezaensercs B
COOTBETCTBUU C BBIIICHPUBEAEHHBIM IOPSAIKOM OINPEAEIEHUS CIPABEIINBON
CTOUMOCTH 1-TO ypOBHSI.

OO0nuranus BHEITHUX
00JIUTaITMOHHBIX
3aiMoB Pocculickoit
Oenepanny;

* JlonroBas 1ieHHast
OyMmara HHOCTPaHHBIX
roCyIapcCTB;
 EBpooGnuranus
WHOCTPAHHOTO
SMUTEHTA;

* [lennas 6ymara
MEXIYHAPOIHOU
(buHaHCOBOM
OpraHu3alyy.

i onpenenenns cupaBeiIMBO CTOMMOCTH MCIIONb3YIOTCS CIEAYIOINE
IICHBI, BEIOPaHHBIE B OPSAKE YOBIBAaHHUS TPUOPUTETA!

1. uena 3akpeitus (Last Price) BGN (Bloomberg Generic), packpbiBaeMas
uHpopmanvoHHoil cucremoit "bmymGepr" (Bloomberg) Ha naty
onpeaenenuss CUA (yka3blBaeTcsi, B Cllydae HaJauuus y YTHpaBisiouieit
KOMIIaHHU JI0CTYNa K HH(POPMAIIMOHHOHN CUCTEME);

2. nmema (Mid Line) BVAL (Bloomberg Valuation), packpsiBacmas
uHpopmannoHHoil cucremoit "bmymGepr" (Bloomberg) Ha naty
onpeaenenuss CYA npu yciaoBuM, YTO 3HaYEHHE MOKa3aTens Score Io
yKa3aHHOM LieHe He Hike 6 (yKas3blBaeTcs, B Cilydae HaIU4Ms Yy
VYnpasinsmomeil KoMIaHUH J0cTyna K MHPOPMAIIMOHHOH cucTeMe);

3. ueHa, paccuutaHHas llenoBbiM 1entpom HPJl (nmo meromomorusm,
yrBepkaeHHbiM 01.12.2017 u mo3anee) Ha aaty ompeneneHuss CUA c
HCIIOJIb30BAHUEM METOJIOB OLIEHKH, OTBEYAIOIINX KPUTEPUAM HUCXOJHBIX
JTAHHBIX 2-TO YpoBHS B cO0TBeTCTBUU ¢ MCDO13 (nmpuoputeT oTaaeTcs
LIEHaM, OIIPEACIIEHHBIM II0 IIOCIECIAHEW YTBEPKIAECHHOM METOAMKE
OIICHKH);

4. WunukaTuBHAS [eHa Cbonds Estimation, packpbiBaeMast
nH(OpMaIIMOHHBIM areHTCTBOM «['pymmna xkommanuii Cbondsy» Ha naty
onpeneneHust CHA;
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5. HMunukaruBHas 1[eHa Cbonds Valuation, packpsiBaeMasi
nHpOpManMOHHBIM areHTcTBOM «I pymma kommanuii Cbonds» Ha mary
onpenenenus CUA,;

6. mena 3akpeiTus (Last Price) BGN (Bloomberg Generic), packpbiBaemast
nHpopmannoHHoil cuctemoil "birymbepr" (Bloomberg) na mocnegnuii
TOPrOBBIM JI€Hb, NpeaIECTBYONMN nare onpenenenus CHA, B ciydae
orcyrctBus ieH BGN B nndopmanmonHoii cucreme Bloomberg na nary
onpezaeneHusi CHA B CBSI3U C HETOPTOBBIM JHEM OUPXK, TaHHBIE O TOPTax
KOTOpBIX HcHoibp3ytoTcss mis pacuera BGN(ykasbiBaercs, B cilydae
HaMuuus y YTpapisioulel KOMIIAHUU JocTyrna K HHGOpMalrOHHON
CHUCTEME);

7. nmena (Mid Line) BVAL (Bloomberg Valuation) packpsiBacmas
uHpopmannoHHoil cucremoit "biymbepr" (Bloomberg) na mocneanuit
TOPrOBBIM JI€Hb, MpeaumecTByOmMUd nare onpenenenuss CYA, npu
YCIIOBUH, YTO 3HAUCHUE MOKA3aTeIIs SCore 10 YKa3aHHOH IICHE He HUMKe
6, B cimywdae oTrcyrcTBus IieH BVAL B uH(pOpmanmoHHO#l cucreme
Bloomberg na naty onpenenenus CUA B CBSI3M C HETOPTrOBBIM JTHEM
OupX, JTaHHBIE O TOPrax KOTOPBIX MCHOJB3YIOTCS 1Uisi pacueta BVAL
(yxa3pIBaeTcs, B Cilydae HAIMUUA Y Y IPABISAIONICH KOMITAHUH JJOCTYIIA K
MH(POPMALIMOHHOHN CHCTEME).

CnpaBeinBasi CTOUMOCTh JIOJTOBOM LIEHHOW Oymaru orpezesnsiercs ¢
y4€TOM HaKOIUJIEHHOTI'O KyIIOHHOT'O /10X0/a Ha Aarty onpeaeneHus CHA.

Mooenu onpedenenus cnpasedIusol CmoumMoCcmu YeHHulx oymae, 01 KOMopvlX He ONpeoensemcs
AKMUBHBLI PIHOK U OMCYMCMEYIOm HabIodaemvle OaHHble (3-1i yposeHs)

Ilennnie IMopsinok onpeneneHus crpaBelIuBoOi CTOUMOCTH
Oymaru
Jeno3urtapHas CnpaBenyiuBasi CTOUMOCTH JICTIO3UTAPHON PAaCIUCKU MOXKET OBITh OmpeseeHa
pacnucka KaK CIpaBe[siuBas CTOMMOCTh TIPEJCTABISIEMBIX IIEHHBIX Oymar, mpaBo

COOCTBEHHOCTH Ha KOTOpbIe OHa ynocrtosepsieTr. IIpu 3ToM crnpaBeanuBas
CTOMMOCTb OJIHOM TMpeJCTaBIsieMON ILIeHHOW Oymaru ompenensercss B
COOTBETCTBUM C BBIIIEHPUBEAEHHBIM MOPSAIKOM OINPEIAECICHUS CIPABENINBON
CTOMMOCTH 2-TO YPOBHSI.

Jleno3uTHBIN

g omnpeneneHus CHOpaBeUIMBOM CTOMMOCTH, HCIOJB3YETCSI METOJ
ceptudukar

OMMpCACIICHUA CHpaBeﬂHHBOfI CTOMMOCTH, HpHHS[TLIﬁ JJI ACHCXKHBIX CPEACTB BO
BKJIagax.
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OO6nuranuu
POCCUICKUX YMUTEHTOB
(3a UCKITIOUCHUEM
o0IMraInui BHEITHUX
0OJIUTaIMOHHBIX
3aiIMOB)

st ompeneneHusl CHpPaBEAIMBON CTOMMOCTH OOJIUTAIlM POCCHMCKHX
SMHUTEHTOB UCTOJIb3YETCS:

neHa, paccuuraHHas IlenoBsiM nentpom HPJI (1o wmeroposorusm,
yrBepxkaeHHbIM 01.12.2017 1 mo3aHee) ¢ UCMOIb30BAaHHEM METOJIOB OIEHKH,
OTBEYAIOIIUX KPUTEPHUSIM UCXOJHBIX JAHHBIX 3-TO YPOBHS B COOTBETCTBHUH C
MC®O13 (mpuopuTeT OTHAETCs II€HaM, OMNpPEICIEHHBIM 110 TOCIeTHEH
YTBEPKACHHON METOJUKE OLIEHKH).

OOuramnus BHEITHUX
00JIMrallMOHHBIX
3aiiMoB Poccuiickoit
denepanuun

JlonroBasi LieHHasI
Oymara HHOCTpaHHBIX
rocyaapcts

EBpooGaurarus
WHOCTPAHHOTO
SMHUTEHTA

Ilennas 6ymara
MEKTYHApOAHOMN
(buHaHCOBOM
OpraHu3aINH

Jlnis ompenienieHus CripaBeyIMBOM CTOMMOCTH UCTIONB3YIOTCS CIEIYIOIINE
IIEHBI B CJICTYIOIIEM TTOpsIKe (YObIBaHUS TPHUOPUTETA):

nera (Mid Line) BVAL (Bloomberg Valuation), packpsiBacmas
nHpopmarnmonHoit cucremont "biymbepr" (Bloomberg) nHa nary onpeneneHus
CYA npu yciioBHH, YTO 3HAYCHHE MMOKa3aTeNsl Score 1Mo yKa3aHHOW 1IeHE HUXKe
6 (ykaspIBaeTcs, B Cllydyac HalMuyus y YIPaBISIONMICH KOMIAHUU JOCTYIA K
UH(POPMALIMOHHON CUCTEME);

neHa, paccumtanHas IleHoBeiMm 1eHTpom HPJ[ (mo wmetomonorusim,
yrBepxkaeHHbM 01.12.2017 u no3aHee) ¢ UCIOIb30BaHUEM METOJIOB OIICHKH,
OTBEYAIOUIUX KPUTEPHUSM HCXOJIHBIX JAHHBIX 3-TO YPOBHS B COOTBETCTBHH C
MC®O13 (mpuopurer OTAAaeTCs IL€HAM, OIPEAEICHHBIM IO IOCIeIHEN
YTBEPKACHHONW METOJUKE OLICHKH).

st eBpooOnuranuii, yaoBJIETBOPSIIOIIMX KPUTEPHUSIM, YCTAHOBJICHHBIM
[Tpunoxennem 20 — B cooTBeTcTBUU € 3TUM [Ipunoxenuem.

Llennbie Oymarwu, ass
KOTOPBIX OTCYTCTBYIOT
BO3MOKHOCTB OIIEHKH C
HCIIOIB30BaHUEM
AHHBIX OoJIee
BBICOKOT'O HpI/IOpI/ITCTa

JUis OLIEHKM HCIOJIb3YeTCs CTOMMOCTb, OIpE/eNIeHHas Ha OCHOBAHUU
OTYeTa OLICHIIMKA [10 COCTOSHUIO Ha 1aTy He paHee 6 (IllecTs) MecsiieB 10 1aThl
onpenenenus CUA.

Hcnonp30BaHue CIIpaBeAIMBOIl CTOMMOCTH, ONPENEICHHOW Ha OCHOBAaHUU
OTYeTa OLEHIIMKA, OrpPAaHUYUBACTCS YCIOBUSIMH, MPUMEHSEMBIMH B Cllydae
BO3HUKHOBEHUS COOBITHI, BEAYIINX K OOCCIICHEHHIO aKTHBA B COOTBETCTBHUHU C
[Tpunoxenuem 5.

Mooenu OUEHKU Cmoumocnu YeHHblxX 6yMa2, 10 KOmopbsim onpedeﬂeH AHANIOCUYHBIU AKMUG

Ilennnie IMopsinok onpeneeHus CpaBeIJIuBOil CTOUMOCTH
Oymaru
Ilennas Oymara B cnydae HEBO3MOXXHOCTH OMpEAETUTh B OOIIEM MOPSJIKE CIPaBEIUBYIO
ABJACTCA CTOUMOCTh ICHHBIX 6YMal" JOOITOJIHUTCIIBHOTI'O BBIHyCKa, OHa HpI/I3HaéTC$[
JOTMOJHHUTEJILHBIM paBHOI:
BBIITYCKOM
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1. CropasemiuBas CTOUMOCTb aKIMH JOIOTHUTEIBHOTO BBITYCKA,
BKJIFOYEHHBIX B COCTaB akTUBOB DOH/Ia B pE3yJIbTATE Pa3MEILCHUS
9THUX LIEHHBIX OyMar ImyTeM pacrnpeieaeHus Cpeau akKIIMOHEPOB WIIH
yTeM KOHBEPTAIlMM B HUX KOHBEPTHUPYEMBIX IICHHBIX Oymar,
IIPU3HACTCS PAaBHOM CIIPaBEAJIMBON CTOMMOCTH JOJIEBBIX LICHHBIX
OyMmar BbIIIyCKa, [10 OTHOILIEHUIO K KOTOPOMY TaKO# BBIITYCK SIBJISIETCS
JIOTIOJTHUTEIIbHBIM.

2. ChopaBeinBasi CTOUMOCTD aKIIM JJOTIOJIHUTEIBHOTO BBIMYCKA,
BKJIIOYEHHBIX B COCTaB akTUBOB DOH/Ia B pe3ysIbTaTe KOHBEPTALIMU B
9TH LIEHHbIe OyMaru akiui, npuHaanexamux Oouuy, npu
peopranuzanuu B Gopme MpUCOSIMHECHHUS, TPU3HACTCS PAaBHOM
CIIpaBEUIMBOM CTOMMOCTH aKIIMI BBIITYCKA, 10 OTHOLIEHUIO K
KOTOPOMY TaKOM BBIMYCK SIBJISIETCS JOTOJHUTEIbHBIM.

3. CrmpaBemmBas CTOMMOCTD OOJIMTALUI TOTIOIHUTENTFHOTO BBIITYCKa,
BKJIFOUEHHBIX B COCTaB akTUBOB DOH/1a B pe3ysIbTaTe pa3MelLeHus
IIyTeM KOHBEPTALMU B HUX KOHBEPTUPYEMbIX OOJIUTrallUH,
npuHaiexkamux @oHay, MpU3HAETCS paBHOU CIIPaBEIMBOM
CTOMMOCTH OOJIUTalNil BBITYCKA, [0 OTHOIIEHUIO K KOTOPOMY TaKOMH
BBIIYCK SIBJIIETCS JOIOJIHUTEIbHBIM.

B ciiydae HEBO3MOKHOCTH IIPABUIIBHO OMPEAEIUTD CIPABEMIMBYIO CTOUMOCTh
B COOTBETCTBUU C BbIIICYKa3aHHBIM MTOPSIIKOM, OHA OIPEJEISIETCS Ha
OCHOBAaHWHU OTYETA OICHIINKA.

Ilennas 6ymara,
npuodpeTeHHas Npu
pa3sMellleHn U

B cinyuae HEBO3MOXHOCTH ONPEAEIUTh B OOIIEM MTOPSJIKE CIIPABEITIUBYIO
CTOMMOCTb LIEHHBIX OyMar, IpruoOpeTEHHBIX TP UX Pa3MELCHUH, B TEUCHUE
10 pabouux nHeW oHA MPU3HAETCS PAaBHOM IIeHEe pa3MeIIeHus,
CKOPPEKTUPOBAHHAS MTPONOPLIMOHAIIEHO HA N3MEHEHNE KIIIOUEBOU CTaBKU
banka Poccuu 3a atot nepuoa. Haunnas ¢ 11 nHs cnpaBennmBasi CTOMMOCTb
oTpesieNseTcs B 001IEeM MopsIKe.

CrnpaBemyinBas CTOMMOCTb JI0JITOBOM LIEHHOM OyMaru ornpeneisiercs ¢ yuéTom
HAKOIUIEHHOTO KYIIOHHOI'O 10X0/a Ha aary onpeneneHus CHA.

Iennasn 6ymara,
noJIy4eHHasi IpH
pacnpenejeHnd

B ciydyae HEBO3MOXHOCTH ONpPEETUTh B OOIIEM MOpPsAKE CIpaBeIUBYIO
CTOMMOCTh aKIIMil BHOBH CO3JAHHOTO B PE3YJIbTaTe peopraHu3anuu B (Gopme
BBIJICJIEHUS] aKI[MOHEPHOro oOllecTBa, BKIIOYEHHBIX B coctaB doHma B
pe3yiapTaTe WX paclpelesieHus] Cpeau aKIUOHEPOB PEOpPraHM30BAHHOTO
aKIMOHEPHOT0 00IIEeCTBa, OHA ONPEIeNIeTCs HA OCHOBAHUY OTUETA OLICHIIIMKA.

ennas Oymara,
NoJIy4eHHasi B
pe3yjabTarte
KOHBEPTAIlUM B Hee
APYTroil HeHHOH
Oymaru (MCXOIHOM
LIeHHOii Oymaru)

B cnyyae HEBO3MOXKHOCTH OIpENEIUTh B OOIIEM MOpPSAKE CIpaBeIMBYIO
CTOMMOCTbh LEHHBIX OyMar, MOJy4eHHBIX B pPe3y/lbTaTe KOHBEpPTAI[MH, OHA
IIPU3HAETCS PABHOM:

22



1. CmopasemiuBas CTOUMOCTb aKIIMH HOBOTO BBIIYCKA, BKIIOUEHHBIX B
coctaB akTUBOB POHJIa B pe3ysIbTaTe KOHBEPTALIMM B HUX
KOHBEPTUPYEMBIX LIEHHBIX Oymar, IpU3HAETCS] paBHOW CIpaBeINBON
CTOMMOCTH KOHBEPTUPOBAaHHBIX LIEHHBIX OyMar Ha JaTy KOHBEpTalluH,
JIeICHHOM Ha KOJIMYECTBO JIOJIEBBIX LIEHHBIX OyMmar, B KOTOpoe
KOHBEPTHPOBaHA OJTHA KOHBEPTUpYyeMas [IeHHas Oymara.

2. CrnpaBeuBas CTOMMOCTD aKIIHid, BKJIIOYEHHBIX B COCTaB aKTHBOB
donpga B pe3ynbTaTe KOHBEPTALUH B HUX aKLUH, TPUHAICKAIINX
®onny, npu peopraHuzanuu B GopMe CIUSIHUS PU3HACTCS PABHOM
CIpaBeUIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX IEHHBIX Oymar Ha JaTy
KOHBEpTAIN{, YMHOXEHHOH Ha K03((HUIIMEHT KOHBEPTALIUH.

3. CnopaBemuBasi CTOMMOCTD aKIIMii BHOBb CO3JaHHOTO B PE3y/IbTaTe
peopranuzanuu B hopme pa3esieHus WIH BBIICICHUS aKIIMOHEPHOTO
o01ecTBa, BKIIFOYCHHBIX B COCTaB akTUBOB DOH/Ia B pe3y/IbTaTe
KOHBEPTALlMK B HUX aKIUi, NpuHauiexxamux OoHy, NpU3HaeTCs
PaBHOM CIIpaBeUTMBON CTOMMOCTH KOHBEPTHPOBAHHBIX IICHHBIX Oymar
Ha JIaTy KOHBEPTALIUH, JIEIEHHON Ha KO QHUIIMEHT KOHBepTauu. B
cilydae, eCJId B Pe3yJIbTaTe pa3AeiCHUs WK BbIICIICHUS CO3aeTCs 2
([IBa) mn Gosiee akIMOHEPHBIX 00IIECTBa, HA KO HHUIIUEHT
KOHBEPTAIIMU JCTUTCS CIPABEIINBAsi CTOUMOCTh KOHBEPTHPOBAHHBIX
LIEHHBIX Oymar, yMeHbIIEHHas MPONOPIMOHAIBHO J0JI€ UMYILIECTBA
pPEOpraHM30BaHHOTO aKIIMOHEPHOTO 00IIECTBa, MePeIaHHOTO
aKIMOHEPHOMY OOILECTBY, CO3JAHHOMY B PE3YJIbTATE Pa3IEICHUS WU
BBIJICIICHUSI.

4. CnpaBeanuBas CTOUMOCTb OOJIMIaliuii HOBOTO BBIITYCKA, BKJIFOUEHHBIX
B cOCTaB akTMBOB DOH/1a B pe3ynbTaTe KOHBEPTALUU B HUX
KOHBEPTHUPYEMBIX IIEHHBIX Oymar, MpU3HAETCsl paBHOW CIpaBeAIMBON
CTOMMOCTH KOHBEPTHUPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEPTAllUH,
JIeIEHHOM Ha KOJIMYECTBO OOJIMTrallHii, B KOTOpOe KOHBEPTUPOBaHA
0JlHa KOHBepTHUpYyeMas lieHHas Oymara.

5. CnpasennBasi CTOMMOCTb OOJUTallUii HOBOTO BBINTYCKa, BKJIIFOUEHHBIX
B cocTaB akTUBOB DOH/1a B pe3yIbTaTe KOHBEPTALUU B HUX
oOnurauuit, npuHaanexamux Gonay, npu peopraHU3auyl SMUTEHTA
TaKuX OOJMrauii mpU3HaeTcst paBHOM cIipaBeIMBOM CTOMMOCTH
KOHBEPTHUPOBAHHBIX OOJIUTAIIHA.

6. 6. OIeHOYHOI CTOMMOCTBIO aKIHil ¢ OobIIel (MEHbIIEH)
HOMUHAJIBHOM CTOMMOCTBIO, IPU3HAHHBIX B pe3yJIbTaTe KOHBEPTAIMU B
HUX UCXOIHBIX aKHI/II\/'I, SIBIISIETCA OLICHOYHAasA CTOUMOCTH
KOHBEPTHUPOBAHHBIX B HUX AKIIUH.

7. OILIEHOYHON CTOMMOCTBIO aKIUil TOH ke KaTeropuu (TUMa) ¢ UHBIMU
MpaBaMHu, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALIUU B HUX UCXOTHBIX
aKIIMH, SIBJISIETCSI OTICHOYHAsI CTOMMOCTh KOHBEPTUPOBAHHBIX aKITHM.

8. OIEeHOYHOI CTOMMOCTBIO aKIUi, TPU3HAHHBIX B PE3YJIbTATE
KOHBEPTAIMU IIPU APOOJICHUH UCXOAHBIX aKIHi, SIBISIETCS] OLCHOYHAs!
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CTOMMOCTh KOHBEPTUPOBAHHBIX aKILIMH, JieleHHas Ha K03 duiment
JpOOICHUSI.

9. OueHOYHOH CTOMMOCTBIO aKIMH, IPU3HAHHBIX B PE3YJIbTaTEe
KOHBEPTAIMU IPU KOHCOIUAALNN UCXOIHBIX aKIUH, SBISETCS
OLICHOYHAs! CTOMMOCTh KOHBEPTUPOBAHHBIX aKIM, YMHO)KEHHAsI HA
KO3 PHUIHUEHT KOHCOIHMIAIIH.

B CJIy4a€ HEBO3MOKHOCTH IIPaBUJIBHO OIIPECACIINTD CIIPaBCAINBYIO
CTOUMOCTDb B COOTBCTCTBHHU C BBIICYKA3AHHBIM MTOPAAKOM, OHA OIIPCACIIACTCA
Ha OCHOBaHUM OTYETA OLICHIIIMKA.

[Ipumeuanue:

CHpaBeI[JII/IBaSI CTOMMOCTB JOJIOBBIX IICHHBIX 6YMaF onpeacsiIeTCd ¢ y4€TOM HAKOIIJICHHOI'O
MPOUCHTHOI'O KYIIOHHOI'O 10X04a 110 3TUM 6YMal"aM.

HpOI.IGHTHBIfI Kyr[OHHLIfI J0X0J IO JOJII'OBBIM LICHHBIM 6YMal"aM OIIpEACIIACTCA B pa3Mepe,
OIIPCACIICHHOM B COOTBCTCTBHMU C YCJIIOBHUAMH BBIIIYCKA HaA ATy pacucTa CqA, n HUCXO0Osd U3
KOJINYECTBA IICHHOM 6YM3.FI/I Ha JaTy pacdeTra. I[JI?I ONpCACIICHUA MPOUCHTHOT'O KYIIOHHOTO JOXO0Ja
110 AOJIT'OBBIM IICHHBIM 6YMaFaM HCIOJIB3YIOTCS 3HAYCHUS C MaKCHMaJIbHOM TOYHOCThIO. Bennunna
KYIIOHHOT'O JO0X044a, BBIPAKCHHOI'O B BAJIFOTC, ONIPCACTIACTCA B COOTBECTCTBHUU C HpI/IJIO)KeHI/IeM 21.

24



IIpunoxenne 3

HEPEYEHDB JOCTYIIHBIX U HABJIIOJAEMbIX BUPXEBBIX IIJIOIMAIOK

Jlocmynnuvie u nabnroodaemole dupricesvle NOULAOKU
[Ty6imunoe aknmoHnepHoe o01mecTBo "MockoBckas bupxka "
[Iy6muunoe akmuonepHoe obmiectBo "Cankt-IletepOyprekas

oupxa"
bepnunckas donmoBas oupxa (Berlin Stock Exchange)
I'onkonrckas ponmoBasi Oupxka
EBpoHekcT AMcTepaam
EBponekcr bproccens
EBponekct Jluccabon
EBponekct JlonnoH
EBponexcr [Tapux
Wpnanjackas hoHgoBas Ouprka
JlonoHckas GonmoBast Oupxa
JIrokcemOyprekas hoH0oBast OMprKa
Mionxenckas Gpongosas oupska (Munich Stock Exchange)
Hacpak Kanurtan Mapket (Nasdaq Capital Market)
Hacnak I'no6an Mapxket (Nasdag Global Market);
Hacnak ['no6an Cenekt Mapker (Nasdag Global Select Market);
Hemenkas ponmosas 6upsxka (Deutsche Borse)
Hito-Mopkekas houzoBas Gupxa
Huio-Mopkckas dhonoBas Gupxa Apka
Heto-Hopkckas ¢oumosas 6upxa MKT (New York Stock
Exchange MKT);
@pankdypTckas poHI0Basi Oupxa
[IBeiinapckas ¢ponmoBas oupxa IcAiIke
HItytraprckas ¢onosast 6upxa (Stuttgart Stock Exchange);
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IIpunioxenne 4

METO/, ITPUBEJEHHONW CTOMMOCTH BYYIIUX JEHEXKXHBIX IOTOKOB

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

paccUUTHIBACTCS JUIS CISAYIONINX aKTUBOB (0053aTEIbCTB):

e Jleno3uThl B KPEAUTHBIX OPraHU3AIMIX B CIIy4asx, ykazaHHbIX B [Ipunoxxenuu §;
e [IpaBa mo moroBopam BKJIaa (IEMO3UTHBIM IOTOBOpaM) (faiee — nmpaBa TpeOOBaHUS 110 JICTIO3UTHBIM
JI0OTOBOpaM) B ciiy4asiX, ykazaHHbIX B [Ipunoxenuu §;

e (OOs3arenbCTBa 110 AOTOBOPAM, CPOK UCIIOJIHEHUSI KOTOPBIX CBBILIE 1 roga (B TOM yucie
JOJTOCPOYHAs apeH i, JOrOBOP 3aiiMa/KPEIUTHBIH JOTOBOP, OTOBOP KYIUIH-TIPOJAXKH U T.1.,Te
[MN®D — nomKHUK).

CDopMyna pacqéTa HpHBeﬂeHHOﬁ CTOUMOCTHU 6y,Hy'IHI/IX JCHCKHBIX ITIOTOKOB!:

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

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

N — KOTMYEeCTBO JEHEKHBIX TTOTOKOB B MEPUOJIE C JIaThl OMPEeICHHs] CIPaBeIMBON (TPUBEACHHOI)
CTOMMOCTH akTHBa (00s3aTenbCcTBa) OO JaThl TMOTallleHUs akTuBa (00s3aTeNbCTBA), OMpPEIEICHHOE B
COOTBETCTBUHM C YCJOBHSIMH BJIAJICHUS aKTHBOM (JOTOBOPOM), JEWCTBYIONIMMH Ha JATy OIPEAeTICHUS

CIpaBeNIMBOM (ITPUBEIEHHON) CTOUMOCTH;

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

aKTUBOM (JIOTOBOPOM), JIEUCTBYIOIIMMH Ha JATy OMPEEICHUS CIPaBeIMBOM (IIPUBEACHHON) CTOUMOCTH
akTuBa (0Os3aTenbcTBa);  JleHE)KHbIE TIOTOKM, BKJIIOYAsl MPOLEHTHBIA JI0XOJ, PAaCCYUTHIBAIOTCA B
COOTBETCTBUH C YCJIOBHUSIMHU JOTOBOPA, AATOM JEHEKHOTO MOTOKA CUYUTAECTCS OKUJaeMas JaTa, B KOTOPYIO
MJIAHUPYETCs TOCTYIUICHUE JCHEXKHBIX CPENICTB, COOTBETCTBYIOIIAS JlaT€ OKOHYAHHUS N-0TO Tepuona (3a

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

n — HOpH,Z[KOBBIfI HOMCp MACHCKHOI'O IIOTOKAa B MNCPUOAC C HaTbl OIPCACIICHUA CHpaBCHHHBOﬁ

(mpuBeEeHHOW) CTOMMOCTH aKTHBa (00s3aTenbCTBA) N0 JAaThl TOTAlIeHHUs akThBa (00s3aTelbCTBA),
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OTIpPEICTICHHOE B COOTBETCTBUU C YCIOBUSMH BIIAJICHUS aKTHBOM (JIOTOBOPOM), NEHCTBYIOIIMMU Ha JaTy
onpeeeHus CpaBeJIUBON (IPUBEIEHHOMN) CTOUMOCTH;

D, — xoium4ecTBO AHEH OT AaThl ONpPEIEICHHs CIPABEUIUBOI (IPUBEICHHON) CTOMMOCTU aKTHBa
(oOs13aTenbCTBA) 10 JATHI N-0T0 JIEHEKHOTO MOTOKA, OMPEACICHHOE B COOTBETCTBUH C YCIOBUSMH BJI/ICHUS

aKTUBOM (JIOTOBOPOM), ICHCTBYIOIIMMH Ha JaTy ONpeAeNICHUs CIpaBeUINBON (IPUBEIECHHON) CTOUMOCTH;

I - CTaBKa JAUCKOHTUPOBAHUSA B IpPOLCHTAX TOAOBBIX, OIPCACICHHAA HAa KAXKAYIO0 ATy

OTIpeJICJICHUS CIIPaBEUIMBOH (ITPUBEICHHOI ) CTOMMOCTH B COOTBETCTBUU C TaOIHIICH:

AxkTHuB / O0513aTeNILCTBO CraBka quckonTupoBanus (I)

AKTUBBL: BKJIaa (IEMO3UT), TIpaBa a) (ryr) — CcTaBKka, MpPeLyCMOTPEHHas JIOTOBOPOM B

TpeboBaHus 1o JCTIO3UTHBIM TEYEHHE MaKCHMAaJbHOTO CpPOKa, €ClIM €€ 3Ha4YeHHE

A0roBopam HaXxOJQUTCS B JHAala3oHEe, OMpPEIEICHHOM C Y4YeTOM

OGs3aTeNILCTBA CO CPOKOM MCIIOIHEHUS BOJIATHJIBHOCTH  (G)*  PBIHOYHBIX CTaBOK (T}me) Ha

cBhIIE | roja : J0ArocpodHas apeHa, ropu3oHTe 12 Mecs1eB ¢ y4eTOM MOCIeIHEN pacCKpPbITOM

JIOTOBOP 3aliMa/KpPEeUTHBIA JTOTOBOD, PBIHOYHOM CTaBKU (rpblH.nOC]l) :

AOTOBOD KYIUIA-IIPOAAXKHA U T.NI. (HI/ICD (r]'JblH.}’lOC/‘l *k _G) < rnor < (Ybbm.nom *k +G);

— JOIDKHHK) ) (Tywmnoen **) (A pyONEBBIX BKIAJOB) — B MHBIX
ClIydasx.

BonaTunbHOCTh PBHIHOYHBIX CTABOK OIpPEENsieTCs KaKk cTaHAapTHOe OTKIoHeHue (o). [lomyuennoe

3HAYEHHUE OKPYIJISIETCS 10 2-X 3HAKOB IOCIIE 3aIlATOM.

1'131 (‘r})bZHi - rpblH) z

12

** TlocnenHIOI0 OOBSIBICHHYIO PHIHOYHYIO CTaBKY (@blﬁ_nom) HE0OXOIMMO CKOPPEKTUPOBATh HA Pa3HUILY

MeXIy KJIH0YeBOW CTaBKOW Ha JaTy OIpeAeseHHs CIpPaBeIMBOW CTOMMOCTH akTHUBa (00s3aTeNbCTBA) U
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OKPYTJICHHOM JI0 2-X 3HAKOB IOCJIE 3aISITOH CPeHEMECSYHON KIIFOYEBOM CTaBKOM 3a Mecsll, 32 KOTOPBIA

OIpCACICHA MOCIICAHSA 00BsIBIICHHAS PbIHOYHAs CTaBKa.

B ka4yecTBe pIHOYHOM CTABKHU (Tyyy,) NPUMEHAETCS:

CpeIHEB3BEIlIEHHAs! MPOLEHTHAs CTaBKa B PYOJsAX M MHOCTPAHHOH BaytoTe, Ha
CPOK, COTIOCTaBUMBIN € OCTABIIMMCS CPOKOM, YCTAHOBJIEHHBIM IOTOBOPOM IO

COCTOSIHUIO HA /1Ty onpe/ieJieHUsl CTABKU IMCKOHTHPOBAHMS, PaCKpbIBaeMast
Ha oduimaibHOM caiite banka Poccum (nmanee — cpeqHEeB3BENIEHHAs CTaBKa),
ONpeIETICHHAsl B COOTBETCTBUU CO CBEPHYTOM IIKAJIOM

CpeIHEB3BEIICHHAs MPOIEHTHAsI CTaBKa B PYOJIIX M WHOCTPAHHOW BalOTE, HA
CPOK, COIIOCTaBUMBII € OCTABIIMMCS CPOKOM, YCTAHOBJICHHBIM JOr0BOPOM IO
COCTOSIHMIO HA 1aTy onpe/ieJieHUusl CTABKU IMCKOHTHPOBAHMS, pacCKpbIBaeMast
Ha oduumansHoM caiite banka Poccun (manmee — cpenHeB3BelIEHHas CTaBKa),
OIpeziesieHHasi B COOTBETCTBUH € Pa3BePHYTO HIKAJIOM

CpenHeB3BeLIEHHAs CTaBKa ONPEISISETCS CIISTYIOMNM 00pa3oM:

AKTHBBI:  BKJIaJ
(memo3uT), mpasa

TpeOoBaHUs 1O

CpenneB3BenieHHas MPOIICHTHAS
CTaBKa o MIPUBJICYEHHBIM
KpEAUTHBIMHU OpTaHU3aIUsIMH BKJIaJ]aM
(mermo3uTam) He(UHAHCOBBIX

Od¢unmaneuaeiii caiit banka Poccum
http://www.cbr.ru/statistics/?Prtld=in

t rat, Csemenust 1O  BKJIagaM
(memo3uTamM) (QU3MYECKUX UL U

cBeirre 1 roxa:
JIOJITOCPOYHAs
apeHja, JIOTOBOP

3aliMa/KpeTuTHbI

ounmansHoM caiire banka Poccun.

ICTIO3HTHEIM OpraHu3aIyii B pyOJIsIX ¥ HHOCTPAHHOW | HE(PUHAHCOBBIX  OpraHM3aluil B
Bamtore B uenoMm 1o Poccuiickoit | nenom no Poccuiickoin denepanyu B

JIOTOBOpam ®denepanuu, packpbiBaeMas Ha | pyOumsx, momutapax CLIA u eBpo.
odunmansHoM caiite banka Poccun.

Obs3arenpcTBa CpenHeB3BelIeHHAs nporentHas | Oduumanbubiii cadt banka Poccun

co CpoKOM CTaBKa MO KpejuTam He(bI/IHaHCOBLI)f http://www.cbr.ru/statistics/?Prtld=in
opraHuzainuii B pyosasx 1 uHocTpanHoit | t rat, CsemeHuss 1o  Kpeauram

UCIIOJIHEHUS BaMioTe B wLeinoM 1o Poccuiickoil | (usmueckum aunam u
denepanum, packpeiBaeMast Ha | HE(PUHAHCOBBIM OpraHM3alUsiM B

nenom 1o Poccuiickoit denepanuu B
py6msix, nomrapax CILIA u eBpo.
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51 JIOrOBODP,
JIOTOBOp  KYIUIU-
MpoJaXXku M T.n.
(ITND —

JTOJDKHUK )

I'paduik 1eHEKHBIX IOTOKOB KOPPEKTUPYETCA B Cllydae:
® BHECEHUS U3MEHEHHUH B JOTOBOP (B T.Y. B YaCTU U3MEHEHUS CTaBKU IO JJOTOBOPY, CPOKa AEUCTBUS

A0rosopa, NCPpUuOJUIHOCTH UJIW CPOKOB BLIIIJIATHI IIPOLCHTHBLIX I[OXO,Z[OB);

¢ M3MCHCHHUA CyYMMbI OCHOBHOI'O A0JITa (HOHOJIHCHI/IFI, YaCTUYHOI'O MOoralmcHus, €CJIU OHO HE OBLIO

yU4TEHO rpaduxom).

Jlyig yyera B cripaBeJIMBOM CTOMMOCTH OOECLIEHEHUS POUCXOIUT KOPPEKTUPOBKA BEIIMYMHBI OXKHUIAEMBIX

JICHE)KHBIX TOTOKOB (Pn ) B cootBeTcTBHM ¢ [Iprinokenuem 5 k Hactosium [IpaBuiam.
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IIpunoxenne S

METOJIAKA OIPEJIEJEHUS CIIPABEJJIMBOI CTOUMOCTHA AKTUBOB C YYUETOM KPEJIJUTHBIX PUCKOB

O01mme moJoKeHus
OlneHKa KPEIUTHOTO PHUCKA UCIOJIB3YETCs I pacyeTa CHOpaBeAJIMBOM CTOMMOCTH aKTHBOB. I[Ipu 3TOM B 3aBUCHMOCTH OT CTEIECHU

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

. cTaHgapTHbIC (0€3 IPU3HAKOB 0OCCIICHEHU);
. obecrieHeHHbIE (0e3 HacTyIUIeHHs e oTa);
. aKTUBBI, HAXOJSIIHECS B IOIITE.

[lepedyeHb aKTUBOB, UCHOIB3YEMBIN Ul YKA3aHHBIX CTAAMN 330JDKEHHOCTH, CIIPABEUINBAsi CTOUMOCTh KOTOPBIX KOPPEKTHPYETCs Ha
pasmep KpeIuTHOTO PUCKa!

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

. [IpaBa TpeboBaHus U3 TOroBOpa 3aiiMa M KPEIUTHOTO JOTOBOpa (B CIIydae eCiy 3aifMOoJIaBIeM 110 JOTrOBOPY BhICTyaeT DoHm);

o JleOuTopckast 3aJ0JDKEHHOCT (32 UCKITFOUEHUEM OTEPAIIMOHHON JIEOUTOPCKOM 33 J0ODKEHHOCTH ).

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

. JleHeKHbIe CPEJICTBA HA CUETaX M BO BKJIAJaX;

. JlonroBble MHCTPYMEHTHI (B ClTydae OTCYTCTBUS [I€H aKTUBHOTO OMPKEBOTO PBIHKA, MO3BOJISIONIMX OMPEACTUTh CIPABEIIHUBYIO

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

. [TpaBa TpeOoBaHUsI U3 KPEIUTHBIX JOTOBOPOB U JJOTOBOPOB 3aiiMa (B cllydae, ecii 3aiiMoaBIieM 1o JoroBopy BeictynaeT YK 1.y.
[MN®);

. JlebuTopckast 3a710JKEHHOCTH (32 UCKITIOUCHUEM OTNEPAIMOHHON IEOMTOPCKON 3a/I0JDKEHHOCTH);

o AKTHUBBI, CTONMOCTh KOTOPBIX OTPEIEISIETCS] HA OCHOBAHUM OTUYETA OIEHITNKA (C y4eTOM IOJI0KEHHH, yCTaHOBJICHHBIX B Pazene

7 Hacrosiiero [Tpunoxxenus).

AKTUBBI, HaxosIMECs B e oITe, a UMEHHO:
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o Bce Buab akTHBOB, Haxopsmuecs B aedoire.

o AKTHBBI, CTOUMOCTb KOTOPBIX OIPE/EIIETCS HA OCHOBAaHUH OTYETAa OLIEHIINKA (C yUeTOM MOJIOKEHUM, yCTaHOBJICHHBIX B Pa3ene
7 nacrosimero [Ipunosxxenus).

Jlisa ueneil HacTosimied METOAMKH, KOHTPAareHThl — WHIWBUIYyaJbHbIC MPEANPUHUMATENIN MPUPABHUBAIOTCS K KOHTpareHTam —

(bU3NYEeCKUM JTUIIAM.

TepMHHBI U onIpeIeIeHUst

KpenuTHbIii pUCK — PUCK BO3HUKHOBEHHUS MOTEPh B PE3y/IbTaTe HEHCIIOJHEHHS KOHTPAreHTOM/3MUTCHTOM O0SI3aTEIbCTB, a TAKKe B
pe3yabTaTe H3MCHEHHUS OLEHKH KPEAUTOCIIOCOOHOCTH (KPEIUTHOTO PUCKa) KOHTpareHTa/SMUTEHTA.
be3puckoBasi craBka:
. B poccuiickux pyomsax:
- Jn1st 3a1075KEHHOCTH CO CPOKOM JI0 MOTAIIeHHMsI, He TIPEBIIIAOIMNM | KalleHJapHbIi IeHb — cTaBka Mosprime (ctaBka
RUONIA (http://ruonia.ru/) mociie mpeKpaiieHus pacuera u nmyoauKaiuu ctaBkiu MosPrime);
- CtaBKa, onpeiensiemas n3 G-KpuBoii (KpHBOH GECKYTIOHHOMN JOXOXHOCTH MOCKOBCKO# GHpsku’), TOCTPOSHHOI 110 pOCCHICKAM
rOoCyAapCTBEHHBIM OOJIUTALMSIM - JIJISl 33/I0JDKEHHOCTH CO CPOKOM JI0 TIOTAIlIeHHUs], MPEBHIIAONTUM | KaJleHIapHbIi JICHb.
Jns ueneit pacuera 6€3pUCKOBOM CTaBKH, HCTIOIB3YIOTCS CIEAYIONUE OKPYTICHHS:
- 3HaueHue CpoKa CTABKU OMpeAesaeTcs 10 4 3HaKOB MOCIIE 3aMsToM;
- ItoroBoe 3Ha4eHNE CTAaBKH OMPEACIISICTCS 10 2 3HAKOB TOCJIE 3aIsTOM.
. B amepukanckux gosnapax:
- J1J14 3a10J5KEHHOCTH CO CPOKOM JI0 MOTalleHHs], HE TPEBBIIAIOIMIMNM | KaneH1apHblid 1eHb — ctaBka SOFR

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

1 https://www.moex.com/s2532
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- JI1s1 3a10JI5KEHHOCTH CO CPOKOM JI0 TOTallleHUsl CBhIIE | KaleHAapHOTo AHS, HO HE MpeBbIaonuM 30 KaneH JapHbIX JHEH —
WHTEPIIOJISIINS CTaBKH MeX Ay 3HadeHneM ctaBku SOFR U cTaBkoif 10 aMepUKaHCKHM rOCY/IapCTBEHHBIM IIEHHBIM Oymaram2 Ha Cpok 1 mecsir.

- CtaBKa, IMOJIy4aromascs METOIOM JIMHEHHOM MHTEPIOJISAIIMN CTABOK 10 aMEPUKAHCKUM TOCYIapCTBEHHBIM OOJIUTAITUAM - JJIS
3a10JKEHHOCTH CO CPOKOM JI0 MOTalleHusl, MpeBbiaromumM 30 KaJleHAapHbIX JTHEH.

. B espo:

- J114 3a10J5KEHHOCTH CO CPOKOM JI0 MOTAILICHHU S, He MPEBBIIAIUM | KaleHIapHblii 1eHb — ctaBka ESTR
(https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html);

- J151 3a10J15KEHHOCTH CO CPOKOM JI0 IIOTAIIEHUs CBbIIIE | KaJIeHJapHOTO JIHS, HO He NpeBblmatomuM 90 KaleHaapHbIX JHEH —
WHTEPIIOJISIINSI CTaBKH MEX Ay 3HadeHreM ctaBku ESTR u ctaBkoii o obnuranusM eBpo3oHbI ¢ peituarom AAA3 Ha cpok 3 MecsIa.

- CtaBKa, MOJTyYaromascsi METOI0M JIMHEHHOW UHTEPIIOSIIIMKI CTABOK MO OOIUTalUsIM €BPO30HBI C peUTHHrOM AAA.- 11
3aJ0JPKEHHOCTH CO CPOKOM J10 TOTalleHus, npeBbimaomuM 90 KaJleHaapHbIX JTHEH.

® B IIpOYHX BaJIKOTaAX:

— KakK 663pHCKOBa${ CTaBKa B COOTBCTCTBYIOH_ICﬁ BaIIoOTC.

®opmyaa 1. ®opmysia JUHEHHON HHTEPIIOJISLHMA

RKDmin' eCcJin Dm < Dmin
D, -V_,

RKy . +————
V- Vit—=V_

X (RKy+1 — RKy_,) ,ecnti Dyin < Dy < Dipax
RKpnav-ecmi Dy, = Doy
rae:

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

2 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/T extView.aspx?data=yield
8 https://www.ech.europa.eu/stats/financial _markets _and_interest rates/euro_area_vield curves/html/index.en.html
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Dmin, Dmax - MUHEMaJIbHBIN (MaKCUMAIIbHBII) CPOK, Ha KOTOPBIH ONpe/elieH yPOBEHb MPOIIEHTHBIX CTAaBOK OECKYMOHHOW JIOXOHOCTH
MOJXOAANINX (PEIeBaHTHBIX) TOCYIaPCTBEHHBIX IIEHHBIX OyMar, B roj1ax(onpeaensieTcs ¢ TOYHOCTBIO 710 4 3HAKOB MOCIIE 3aISITON);

V+1, V-1 — nau6onee 6mm3kuii Kk Dm cpok, Ha KOTOPBI M3BECTHO 3HAYEHHWE KPUBOW OCCKYIMOHHOHN JOXOJAHOCTH, HE MPEBBIIIAIOITUI
(npessimaromuii) Dm, B rogax;

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

PD (BeposiTHOCTB 1e()0J1Ta) 10 AKTUBY — OIICHKA BEPOATHOCTH HACTYIUICHUs cOObITHS fAedonTa. [lopsimok onpenenenus PD ycraHoBieH
B pazzene 4.

LGD (loss given default) — omenka ypoBHs moTepb B Ciyd4ae HACTyIUICHHs aedonra. PaccyuThiBacTCs ¢ ydeToM OOECICUeHHs 10
00513aTeNbCTBY, BKIIFOYAs 3aJI0T, HOPYYHTENbCTBO U T.11. [lopsinok onpenenenust LGD ycranosiieH B paszaene 5.

CoR (Cost of Risk, crommocTh pHCKa) — J0Js OXKHIACMBIX KPEAMTHBIX YOBITKOB, OINpeneiseMas KaK OTHOLICHHE CYMMBI
c(hOpMHUPOBAHHOTO pe3epBa Mo/l KPEAUTHbIE YOBITKY K BaJIOBOM 0alaHCOBOM CTOMMOCTH KPEIUTOB M0 TaHHBIM 0T4eTHOCTH MC®PO BBIOpaHHBIX
6ankoB. [lopsanok onpenenenuss COR ycranosieH B pazzaene 6.

KpeauTHblii peliTHHI — MHEHHE HE3aBHCUMOI'O PEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH PEUTUHIYEMOTO JIMIA UCIIOJIHATh MPUHSATHIE
Ha cebst puHaHCOBBIE 00s3aTENBCTBA (O €r0 KPEeIUTOCIIOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTHU, (PMHAHCOBOW YCTOMYMBOCTH), BHIPAKEHHOE C
HCIIOJIb30BAHUEM PEMTUHIOBOM KATETOPUHM IO ONPEIEICHHOW PEUTUHTIOBOM IIKaJIE.

B nensx mnpuMeHeHHs HacTOsAIIed METOAMKM IUIi MOHUTOPHMHIA IPHU3HAKOB OOECIIEHEHUS M COOBITHH JedonaTa HCHONb3YIOTCS
nH(popmMalys, nosyyeHHas (OmyOINKOBaHHAs) OT CIIEIYIOIINX PEUTUHTOBBIX ar€HTCTB:

o Moody's Investors Service

J Standard & Poor's

o Fitch Ratings

. Anamutnueckoe Kpenutnoe PelitunroBoe ArentctBo (AKPA)
. PeiitunroBoe arentctBo RAEX («Qxcniept PA»)
. OO111ecTBO € OTpaHUYEHHOM OTBETCTBEHHOCThIO «HannonansHoe Peiituarosoe Arenrcteo» (OO0 «HPAy)

33



. OO0111ecTBO ¢ OTpaHUYEHHOW OTBETCTBEHHOCTHIO «Hannonanpabie Kpenurasie PelTuarmy (OO0 «HKP»)

B nenax npumeHeHus] HACTOSALIEH METOIMKH AJISl ONPENIeTIeHHUs] YPOBHS PEHTHHTA € 1eIbI0 TOCIEAYIONIero onpeaenenus sennyud PD,
UCIIOJIb3YETCS] HH(POpMAIIHS, TOTyIeHHAs (OIMyOIUKOBAaHHAS ) OT CIEAYIONUX PEHTHHTOBBIX areHTCTB:

o Moody's Investors Service

J Standard & Poor's

o Fitch Ratings

. Ananmutuueckoe Kpeautnoe PeiituaroBoe ArentctBo (AKPA)

. Pelitunrosoe arentctBo RAEX («Qxcnept PA»)

CTyneHb KpeJUTHOro peilTuHra (rpeiil) - MUHUMAIbHBIN IIar AeTanu3ald KPEAUTHOTO PEHTHHra B OYKBEHHO-CHMBOJIBHBIX

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

Z[eq)OJIT - BBIJABJICHHC CO6LITPII>1, IIPpUPABHUBACMBIX K z[ecbonTy H YCTAaHOBJICHHBIX B pa3aciic 3u OTCYTCTBUC YyPCr'yJIMPOBAHUSA CUTYyallUU

Ha CPOKH, OIIPCACTIACMbBIC OTACIbHO I pa3HOIro BUa aKTHBOB/0053aTEIbCTB.

[IpenenbHbIEe CPOKK TpU3HAHUS AedoTa Ui pa3IMuHbIX BUIOB 3a/10JDKEHHOCTH yKa3aHbl B 1. 3.1.

Onepaunonﬂaﬂ neﬁnmpcxaﬂ 3a0/I’KCHHOCTD — ,He6I/ITOpCKaSI 3aA0JKCHHOCTh, OTBCUAKOMIAA KPUTCPUAM, YCTAaHOBJICHHBIM B

Hactoamux [IpaBunax CHA st npu3HaHus 3aJ0JDKEHHOCTH ONEPAliOHHOM.

Pa3znesn 1. CrannaprHbie akTHBBI (0€3 NIPU3HAKOB 00eCLCHeHHUs)

1.1. Jlng omepanoOHHOM 3aJI0JDKEHHOCTH BHJIOB, YKa3aHHBIX B Hactosmux [IpaBmmax ompeaenenuss CUA, AMCKOHTHpPOBaHHE HE

MIPOBOAUTCS, TPHU COOIIOJICHIH TPEOOBAaHUH ISl IPU3HAHMS 3a/I0JPKEHHOCTH B KaUeCTBE ONEPalliOHHOM.
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1.2.  Ouenka akTUBOB 0€3 MPU3HAKOB OOECIICHEHUS, CIPABEIJIMBAsI CTOMMOCTh KOTOPBIX OIpPEIENseTCs M0 METONy MpHUBEACHHON
CTOMMOCTH OYIyIUX JEHEKHBIX TOTOKOB (32 UCKIIIOUECHHEM JICTIO3UTOB, TIOPSIIOK OTPEACICHHUS CITPABEVINBON CTOMMOCTH KOTOPBIX YCTaHOBIICH

B [Ipunoxxenuu 4 Hacrosimux IIpaBui) paccunThiBaeTcs CleIyrOIIUM 00pa3oM:

dopmyJa 2:

P,
L a+raa))

PV =3V rorses (1— LGD « PD(Tn))

20e

PV — cripaBe/yiMBas CTOMMOCTh aKTHBa,

N - KOJIMYECTBO JIEHEKHBIX IOTOKOB /10 IaThl OTAIICHUs aKTHBA, HaunHas ¢ JAaThl onpenenenus CHA;

P, - cymMMa n-oro J€HEeXHOI0 MOTOKa (IPOLIEHTHI 1 OCHOBHAs CyMMa);

N - HOPSAKOBBIM HOMEp JICHEKHOTO IOTOKA, HaunHas ¢ Aatel onpeaeneHus CHA;

R(T(n)) — GespuckoBasi ctaBka Ha cpoke T(n), ompenensiemMas B COOTBETCTBHU C TOPSIKOM, YCTaHOBICHHBIM B pazjene «OOiue
MIOJIOKEHUS;

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

PD(Tn) (Probability of Default, BeposiTHOCTB eonTa) — BEPOATHOCTD, C KOTOPOH KOHTpPAreHT B TeueHue T (N) JHEeH MOXKET OKa3aThCs B
cocrosiHnu aedointa. BepositHocts aedonra PD(T(N)) onpenensercsi ¢ y4eTOM MOJNOKESHHUI, YCTAaHOBICHHBIX B pasjelne 4.

LGD (Loss Given Default, norepu npu nedonre) — 10515 OT CyMMBbI, HOJBEPKEHHON KPEAUTHOMY PHCKY, KOTOpast MOXKET OBITh IOTEepsiHA
B cllydae J1e(oaTa KOHTPAreHTa; OnpeAesseTcs B COOTBETCTBUH € TOPSIIKOM, YCTaHOBIICHHBIM B pa3ziene 5.

[TpomMexxyTOuHbIE 3HAYEHUS! pacyeTa MPUBEIECHHOW CTOMMOCTH AJI KaXJIOTO JIEHEKHOIO MOTOKAa, CKOPPEKTHPOBAHHbBIE HA BEINYMHY

KpCAUTHOI'O pUCKA HE OKPYTJISAOTCA.
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1.3.  Jlns ouleHKH CIIpaBeUIMBOM CTOMMOCTH MpaB TpeOoBaHui 1o akTuBaM (goroBopam) @ona K GU3NUECKUM JIHIIAM JI0 HACTYTUICHUS
nedoinra u ¢ yaerom nosoxenuii B Paszaene 6, ucnonnsyercs @opmysia 2, B kotopoit kaxaoe npousseneHre PD(T(n))*LGD 3amensiercs na COR.
CoR ompezessieTcsi B COOTBETCTBUH C MOPSIIKOM, YCTAaHOBJICHHBIM B paszeiie 6. s OlleHKH CTaHIapTHBIX aKTHBOB HCIOJb3yeTcs 3HaueHne COR

JUIA cTanuu 1.

Pa3nea 2. Onenka aktuBoB. O0ecueHnenne 0e3 gedoJira.

2.1. Tlpu BO3HUKHOBEHHMH COOBITHS, BEAYILEro K OOECLIEHEHHIO, CIIpaBeUIMBas CTOMMOCTb JIOJTIOBBIX HMHCTPYMEHTOB(B Cilydae
OTCYTCTBHSI LI€H aKTUBHOIO OMP)KEBOTO pPbIHKA, MO3BOJSIOIIMX OINPENENIUTh CIPaBEeUIMBYI0 CTOMMOCTh Ha jAary ompenenenus CHA B
cooTBeTCTBUM ¢ [IpmnoxeHuem 2),, B TOM 4YHCII€ JIEHEXHBIX CPEJICTB Ha CYETax U BO BKJIAJAX, CIpPaBEUIMBasl CTOUMOCTh JE€OMTOPCKOU
3aJJOJDKEHHOCTH, I1paB TPeOOBaHMs 110 JOIOBOpaM 3aiiMa U KpEJAUTHBIM JOrOBOpaM (B cilydae, eClM 3aliMOJIaBLEM 110 JOroBopy BeicTynaer YK

n.y. [IN®), onpenensieTcss B COOTBETCTBUU C METOJIOM KOPPEKTHPOBKU CIIPABEIMBOM CTOMMOCTH 1O (hopMmyiie 2.

2.2. CoObITHS, Benylue K 00eciieHeHHIO0:

2.2.1. B oTHOUICHNH HOPUIMYECKUX JTHII

2.2.1.1. VYxynuenne (UHAHCOBOTO IMOJIOKEHMSI, OTPa3UBILIEeCs B JOCTYNHON (PMHAHCOBOM OTYETHOCTH, B TOM YMCJIE€ CHH)KEHUE
CTOMMOCTH YMCTBIX aKTHBOB Oosiee ueM Ha 20%;

2.2.1.2. HeratnBHoe neicTBUE PEUTHHIOBBIX ar€HTCTB — B CJIy4ae HAJIMYMS Yy KOHTpPAareHTa peMTHHra pEMTUHIOBOTO areHTCTBA,
BXOJALIMX JIUOO B pEecTp KPEOUTHBIX PEUTHHIOBBIX areHTCTB, JIMOO peecTp (pUIMaNoOB U NMPEACTaBUTEIHCTB MWHOCTPAHHBIX PEUTHHIOBBIX

areHTCTB, MyOJIMKyeMbIX Ha caiite banka Poccum:

o CHumxenue peiftunra Ha 1 ctynens u Ooree;
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o OT3bIB peiiTUHTa (1aHHBIN IPU3HAK MOKET HE YUUTHIBATHCS 110 PELIEHUIO Y IIPABIIAIOIIEH KOMIIAHUH B ClTy4ae, KOIr/la KOHTPareHTy
MIPUCBOEHBI PEHUTHUHIU HECKOJIBKHX PEUTHHTOBBIX areHTCTB W OT3bIB PEHTHHra He SBIISETCS CIEICTBUEM YXYIIICHUS KPEIUTOCIOCOOHOCTH
smuTeHTa). Takoe pemenne opopmiIsieTcss MOTUBUPOBAHHBIM CY)KJICHHEM Y IPABIISIONICH KOMIAHHH.

YXy/uieHue peuTuHra, MPUCBOSHHOTO 1O MEXTYHAPOIHOM MIKaJie B MHOCTPAHHOM BAIIIOTE IS 3a/I0JDKEHHOCTH B PYOJISIX HE
YUUTBHIBACTCS B KaUeCTBE MPU3HAKa OOECIICHEHHsI B CIy4yae, €Il OHU O0YCIIOBJICHBI YXY/IIIEHUEM CTPAHOBOM OIIEHKU CTPaHbl pErUCTpaliu
KOHTpareHTa.

VYXyaueHne peUTuHra OAHUM PEHTUHIOBBIM areHTCTBOM, paHEE IPOU3BEACHHOE IPYTUM PEUTUHIOBBIM areHTCTBOM U YYTEHHOE B
Ka4ecTBE COOBITHS, BEAYIIETO K 00ECIICHEHUIO, HE YUUTHIBACTCS, €CIM OHO MIPOM30IILIO B TEYEHUE TPEX MECALIEB C JaThl IIOHIKEHUS] pEUTHHTA
MEPBBIM PEUTUHTOBBIM ar€HTCTBOM U PEUTHHT ObUT MOHMKEH Ha OJJUHAKOBOE KOJIMYECTBO PEHTHHIOBBIX ITYHKTOB.

2.2.1.3. Pe3kuit pocT A0XOHOCTH JHOO0TO TOITOBOrO MHCTPYMEHTA SMUTEHTA (32 MOCIEAHUE 5 TOPrOBBIX THEH MPU OTCYTCTBUH
pocra goxogHoctd OP3 1 pu OTCYTCTBUH POCTa JOXOJIHOCTH aHAJIOIMYHBIX OOJIMraliii SMUTEHTOB).

VYnpasisromas KOMITaHUS. Ha OCHOBE SKCIEPTHOTO (MOTHBHPOBAHHOTO) CYKIICHHS ONPEACIISeT BIMSHAE POCTa JOXOAHOCTH O0JIUTalluu

Ha KpCI[I/ITOCHOCO6HOCTL OMHUTCHTA, UCXOJA U3 CPABHCHHA CO CIIP3AOM aHAJIOTIMYHBIX O6J'IPIF3].IPII>1 K OD3 Ha AaTy OLICHKH.

2.2.1.4. OT3bIB (aHHYNIMPOBAHKE) JIMLIEH3UH HA OCYIIECTBICHIE OCHOBHOT'O BU/A JICATEIHHOCTH.

2.2.15. Vcue3HOBeHHE aKTHBHOTO PhIHKA Il (PUHAHCOBOTO aKTHBA B Pe3yiIbTaTe (PMHAHCOBBIX 3aTPYIHEHUH YMUTEHTA.

2.2.1.6. Hanmdue Npu3HAKOB HECOCTOATENBHOCTH (6aHKpOTCTBA)”,

2.2.1.7. JUis 3a0JDKEHHOCTH 1O 3aiiMaM, KpeauTaM, (MHAHCOBBIM MHCTPYMEHTaM — CTaBLIMH OOIIEW3BECTHBIM /1e(OJT IO

00s13aTeNbCTBAM XOJIIMHIOBOM KOMITAaHUM WU ,Z[e(I)OJ'IT 10 HY6HI/I‘IHOMy A0JITY KOMITAaHU M rpynnLIS

, K KOTOPOU NPUHAIIEKUT KOHTPArEHT, B
cllydae mpoJ0HKeHUs 00CTyKUBaHUS JOJTa CAMUM KOHTPAreHTOM Mocie coObITHs nedonra.

2.2.1.8. st HeobGecniedyeHHOM 3a/10;DKEHHOCTH 10 3aiiMaM, KpeauTaMm, (PMHAHCOBBIM MHCTPYMEHTAM — PE3KUN POCT TOXOTHOCTH
M0 MyOJIMYHOMY JOATY KOMITAHUM TPYMIIBI, K KOTOPOU MPUHAIICKUT KOHTPATEHT (3a UCKIIOUEHUEM CIIy4aeB, KOTJIa IOJITOBBIE 0053aTebCTBA

KOHTparcHTa UMCIOT LICHbI aKTHUBHOTO 61/Ip)KCBOFO PBIHKA U 3THU LOCHBI HC TOKA3bIBAKOT IIPU3HAKOB 06CCI_ICH6HI/I}I). YHpaBHHIOH_IaSI KOMIIaHUsA Ha

* B ToM umcie COOTBETCTBUH cO cT. 3. @3 Nel127 «O HeCOCTOATENBHOCTH (GaHKPOTCTBE)», PACCMOTPEHHE CYJIOM TI0 CYLIECTBY 3asABJIEHU 0 6aHKPOTCTBE U T.1. MaKT nojavu
3asBJIEHHs 0 OAHKPOTCTBE paccMaTpHBACTCs KaK MPU3HAK OaHKPOTCTBA.

® TToHsTHE TPYIIIBI CBA3aHHBIX JUIL/KOMIAHUN BBOJUTCS 110 aHAJIOTUHU €O CT. 64 @3 Ne86 «O LlentpansHoM 6anke Poccuiickoit ®enepauuu (banke Poccuu)»
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OCHOBE JKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXJICHHUS ONpENeNsieT BIUSHHE POCTa JOXOAHOCTU MO MyOJIMYHOMY JOJITY KOMIIAHUH TPYIIBI, K

KOTOPO# NMPUHAUICKHUT KOHTPAreHT, Ha KPEAUTOCIIOCOOHOCTh KOHTPAreHTa.

2.2.2. B oTHOmeHUN (PpU3NIECKHX JTUIT

2.2.2.1. [TosiBnenne y Ympapisromedl KOMIaHUU WHPOPMALUU O CHHKEHUHM BO3MOXKHOCTH (DPM3WYECKOTO JIHIA OOCITY)KMBATh
00513aTeNbCTBA, B TOM YHUCIIE - TOTEPs padOThI, CHIKEHUE 3apaO0THOM IIAThl WJIM MHOTO PACIOIaraeMoro A0X0a, MoTepst TPYAOCIOCOOHOCTH,
yTpara uin o0eciieHeHne COOCTBEHHOCTH, SIBJISIOLICHCS OTHUM U3 HCTOYHUKOB J0X0/a (PU3NYECKOTO JIUIIA;

2.2.2.2. [TosiBnenue y Ynpasistonieil kommnanuu uHGopManud 00 UCIOIHUTEIBHOM MPOU3BOJCTBE B OTHOIICHUH (PU3MUECKOTO
1A B 00beMe, BIUSAIONIEM Ha CTIOCOGHOCTh (PM3MUECKOTO JHUIA 06CTyKHBATh CBOM 0043aTebeTBa;

2.2.2.3. [TosiBnenne y Ynpasisromieid KoMnaHud HHGOpMAIIH 0 BO30YXIEHUHU YTOJIOBHOTO Jejia B OTHOIIEHUH (PU3NIECKOTO JIHUIIA
WK OOBSIBICHUH €T0 B PO3BICK;

2.2.3. B oTHOmCHNYN (pU3NUYECKHUX U IOPHINIYECKHX JTUI]

2.2.3.1. Hapymenne cpoka McrioyiHeHHs] 0053aTeNIbCTB Ha MEHBLIMM CPOK, YeM OINpeneieHO YINpPaBIAOLEH KOMIaHUeH ams
npu3HaHus aedonra (BKIIOYas MOCIETHHUH JI€Hb CPOKa, YCTAHOBICHHOTO s jaedonra), HO OONbIIMN, YeM A NpU3HAHUS JeOMTOPCKOU
3a/10J>KEHHOCTH ONEPALMOHHOM.

VYnpapistommas KOMIIaHUS UIMEET NPaBo He CYMTATh 00ECLIEHEHHOH 3a/10JDKEHHOCTh (KpoMe 0053aTeNIbCTB 110 ONEpaIUsaM Ha pPhIHKE
pero u ¢ MPOU3BOJHBIMU HHCTPYMEHTaMHM ), IPOCPOUECHHYIO HA OJMH JIeHb, B ClIyyae HAIUYMs JOKYMEHTOB (KOMUI TOKYMEHTOB),
CBHJICTEIILCTBYIONINX O CBOEBPEMEHHOM HCIIOJTHEHUH 00s3aTEIBCTB.

Taxoe perrenne ohopMIIIeTCs MOTHBHPOBAHHBIM CYX/ICHUEM Y ITPABIISIONICH KOMITAHUY C TIPUIIOKESHHUEM KOITMH TTOATBEPKIAFOIINX
JOKYMEHTOB.

2.2.3.2. [TpenocTraBneHre KpeAUTOPOM YCTYIKH CBOEMY 3a€MIIUKY B CHIIy SKOHOMHUYECKUX MPHUYUH MM JOTOBOPHBIX YCIIOBHIHA,
CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPYAHEHHUSMH STOTO 3aeMIIUKa, KOTOPYIO KPEIUTOp HE NPEAOCTaBHI Obl B MHOM ciiydae (B TOM YHCIE

PECTPYKTYpHU3aLUs 3a/I0JKEHHOCTH C YMEHBIIIEHUEM CTaBKHU, POJIOHTalMEN 3aJ0JKEHHOCTH UITM OTCPOYKOM BCEX WM YacTH TJIATEXeEH).

® Hanpumep, MCIIONTHUTENLHOE IPOU3BOJCTBO HA CyMMY GOJIEE YEM TIOJIOBHHA MECSYHOTO J10X0/1a (GU3IHIa.
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2.2.3.3. Wuble coObITHs, Beaylue K 00eClieHEHHIO, HEe YKa3aHHbIe B HacTosAumx [IpaBuiax, MOryT mpUHHUMAThCA ISl pacyera
CTOMMOCTH YHCTHIX aKTUBOB POH/Ia, HA OCHOBAaHMH MOTUBUPOBAHHOT'O CYXKJCHHS Y IPABIIAIONICH KOMITAHUY C YKa3aHUEM JIaThl BOSHUKHOBEHHS
COOBITHSI OOECLICHEHUSI U COJCPKAHUU TAKOro COOBITUS C HOATBEPXKIAEHUEM HH(POPMALUU M3 OTKPBITBIX MM COOCTBEHHBIX HCTOYHHKOB
VYpapistoiiei KoMIaHuu.

2.3. B ciydae ecnu npu npoBeeHUH MOHUTOPUHTAa CTAHOBUTCS AOCTYIHON MH(pOpPMAaILKs 0 IPU3HAKaX 00eCIIEHEHHSI, CIIPaBeINBast

CTOMMOCTb KOPPEKTUPYETCSI Ha Ty XK€ J1aTy.

2.4. O0ecueHeHHE MO PA3JIHYHBIM AKTHBAM, OTHOCAIIMMCS K KOHTPAreHTy.
2.4.1. B ciiyuac BOSHMKHOBCHHUS OOECIIEHEHHS 110 OJJHOMY aKTHBY OCTaJIbHbIC aKTHBbI, OTHOCAIINECS K KOHTPAreHTY, TAK)Ke CUUTAIOTCS
7
00€eCLICHEHHBIMHA .

2.4.2. TlopyuuTenbcTBa M TapaHTHH KOHTpPAreHTa ¢ MpU3HaKaMHi 00eClieHeHUS IPUHUMAIOTCS B PACUET C YUETOM OOCSCIICHEHHS.

2.5. MOHUTOPHHT NMPU3HAKOB 00eCIeHEeHUs

2.5.1. MoHuTOpHHT 10 (PUHAHCOBOW OTYETHOCTH - HE TIO3KE YeM 4yepe3 1 MecsIl Iociie MOsBICHUS TAKOH OTYETHOCTH, HO HE PEXKe, YeM
1 pa3 B nonroaa s ordyetHocTd 1o PCBY u 1 pa3 B rog ans oruetHoctu no MC®O.

2.5.2. MOHUTOPHUHT 10 PBIHKY LIEHHBIX OyMar MpoBOJUTCS Ha Kaxayto fary pacuera CHA.

2.5.3. MOHUTOPHUHT 0 (PU3MUYECKUM JHIIaM IPOBOJUTCSA pa3 B 6 MECSIIEB,

2.5.4. MOHUTOPHHT IO JaHHBIM TI0 CY/I€OHBIM pa30oHUpaTeIbCTBaM JUIsl FOPUINIECKHUX JIUI] IPOBOIUTCS pa3 B Mecsll. B cirydae mainoii
3HaYMMOCTH akTuBa 1o otHomeHuto kK CHA (menee 0.1% or CHA) u no cymme (menee 100 000 py6.) MOHUTOPUHT TIPOBOJUTCS HE PEKE, YEM

pa3 B KBapTall.

2.6. BbIxoa u3 cocTosHNA 00eCHICHEHUS.

" Kpome ciyuaes
®  HAIMYMS PHIHOYHBIX KOTUPOBOK 110 TOPTYEMOI 3a/I0JDKEHHOCTH KOHTPAreHTa/SMUTEHT;
e OCrapuBaeMoii 3aJI0J5KEHHOCTH 110 TIEHAM M IITpadaM — 10 MOMEHTA I10JTyYEHHUs HCTIOJHUTENILHOTO JINCTA.
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3a1075KEHHOCTh TEPECTACT CUYMTATHCS 0OECIICHEHHOM B CIICAYIONIMX CIyYasX:

2.6.1. Jlns ropuauecKux JIUI

2.6.1.1. Jns obecrieHeHHsT M3-3a MPEBBILIICHUS IMOPOTOBBIX 3HAYEHHUH - B CiIydae MPEKPalIeHUs NMPHUBEIIIETO K 00SCIEHEHUIO
HapyIICHUs TOPOTOBBIX 3HAUEHHH (PMHAHCOBBIX [TOKA3aTeNICH B TEYCHUE BYX KBApTAJIOB.

2.6.1.2. Jns obecuieHeHus W3-3a IOHWKEHUSI PEHTHHTA - B CIy4ae MOBBIIIEHUS pEHTHHTa, KOTOPbI paHee ObUT MOHIKEH, 00
COXpaHEHHS PEUTHHTra CO CTAOMIBHBIM MPOTHO30M B TEUEHUE CPOKA HE MeHee 12 MecsIeB.

2.6.1.3. Jns obecuieHeHHs U3-3a PE3KOr0 pocTa JOXOTHOCTH MO TOPTYEMBIM OJTOBBIM MHCTPYMEHTAM SMHUTEHTa — B Clydae
BO3BpAILCHHUS CIIP3JO0B IO OONUTanmusM SMUTeHTa K G-KpHBOH K NPEKHUM YPOBHAM (MO0 YPOBHSM KOMIAHWH, KOTOpBIE IO MOMEHTa
00eCIeHeHHs TOPrOBATICh C GIU3KUM CIPIA0oM K G-KpHBOitS).

2.6.14. Jnist oGecuieHeHust U3-3a MOTEPH JIMLEH3UU — B CITy4ae BOCCTAHOBIICHHS JIMIIEH3UH JINOO TOTYICHUS JIMIEH3UH Ha 3TOT XKe
WIA WHBIC BUJIBI ICATEIBHOCTH; BBIXO M3 COCTOSIHUSA 00ECIEHEHHS BO3MOXKEH TOJBKO B CIyYae IMOJyYeHUS HE MEHEE UYeM JBYX KBApPTAJIbHBIX
OTYETOB WMJIM TOJIOBOTO OTYETa O JIESATEIBHOCTH KOHTPAareHTa B HOBOM KadecTBE, IPU 3TOM B JIEATECIBHOCTU JOJDKHBI OTCYTCTBOBATH MHBIC
NpPU3HAKU 00ECIICHEHHUSI.

2.6.1.5. s obeclieHeHUsT W3-32 HMCUE3HOBEHHWS AKTUBHOTO pBhIHKA H3-32 (UHAHCOBBIX NPOOJIEM JMHUTEHTa — B CiIydae
BOCCTAaHOBJICHHS aKTUBHOTO PBIHKA M OTCYTCTBUS HHBIX IPU3HAKOB 00CCIICHEHHUS.

2.6.1.6. s oGecrieHeHUs M3-3a HAJM4YUs MPU3HAKOB OAHKPOTCTBA — B CiIy4ae OTCYTCTBUS IPU3HAKOB OAaHKPOTCTBA B TEUEHHE
CpOKa He MeHee 6 Mec.

2.6.1.7. Jliist Bcex ciydaes - B ClTydae H3MEHEHHS COCTaBa aKIIMOHEPOB, KOT/a HOBbIE aKIIMOHEPHI CYIIECTBEHHO YIIYUIIAlOT OIEHKY
BO3MOKHOHU TOJIEPKKU. JlaHHOE NIeficTBHE JOIDKHO OBITh 000CHOBAaHO MOTUBUPOBAHHBIM CYXKICHUEM.

2.6.2. B oTHoOmIEHUU (HPU3HUYECKUX JUII.

2.6.2.1. s obecuieHeHus u3-3a MH(GoOpMauu 00 yXyIIIEHWU IUIATEKECMOCOOHOCTH — B CiIydae NOJy4deHHUs HH(POpMalUU O

BOCCTAaHOBJICHMH IIIATEKECIIOCOOHOCTH U COXpPAaHCHUU O3TOr0 €CTaTyCa B TCUHCHHUE CPpOKAa HC MCHEC 6 MeC.g

8 Coipoz U1 IIPOCTOTHI MOKET U3MEPATHCA KAK PA3HUIIA MEXTY JOXOJHOCTBIO 00uranuy 1 G-KpUBOi Ha CPOK, PaBHBII AIOPAldK OOIHUT LM
® Hanpumep, yBonbHeHHE 6€3 Iepexoa Ha HOBYIO paboTy ABISETCA NPU3HAKOM 0OECIEHEHHs, IPH yCTPOMCTBE HA HOBYIO paboTy 3aJ0JKEHHOCTh 3a€MILNMKA [EPECTAHET
CUUTAThCS 00eCIieHeHHO Yepe3 6 Mec.
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2.6.2.2. s obecrieHeHust n3-3a nHpoOpMaAIMKA 00 MCIIOJHUTEIHLHOM MPOU3BOJCTBE — B Clyyae MOTAIICHUs 3aJ0JDKEHHOCTHU IO
UCTIOJTHUTEIILHOMY ITPOU3BOICTBY.

2.6.3. B oTHOMICHUY IOPUANYECCKUX B (PU3NUECKHUX JIHII.

2.6.3.1. Jns obecuieHeHus n3-3a HapyUICHHUs] CPOKOB MCIIOIHEHHSI 0053aTENbCTB — B CIIy4ae MOJHOT0 UCIOTHEHUS MPOCPOUECHHBIX
0053aTENIbCTB M HE MEHee 4eM 6 Mec. OOCIIY)KHMBaHUS 33J0JDKEHHOCTH 0€3 MPOCPOYEK, MPEBBIMAIOIIUX CPOK, MO3BOJISIOMINNA OTHOCHUTH
3aJI0JDKEHHOCTh K OIEpallMoHHOW. B ciyuyae Hamuuus TOKYMEHTOB (KOMHM JOKYMEHTOB) O CBOCBPEMEHHOM HCIOJHEHHUM OO0S3aTENbCTB U
peaTbHOM HCIOTHEHUH 00s3aTENbCTB B TEUCHHE 3 JIHEH IMOcie HACTYIJICHHS CPOKa KOHTPAreHT/3aeMIIUK TAaK)Ke MOXKET OBITh BBIBEICH W3
COCTOSIHUS OOECIICHeHU S, JAHHOE IeUCTBUE JOKHO ObITh 000CHOBAaHO MOTHUBHUPOBAHHBIM CY>KICHHEM.

2.6.3.2. s obecuieHeHus U3-3a PeCTPYKTYpU3AIMH B O3y 3a€MIIMKA — B CIIy4ae IMOJTHOTO MOTAlIeHHs PeCTPYKTYPUPOBAaHHOU
3aJJOJDKEHHOCTH (KpOME CIIydaeB, KOT/Ia OJHOBPEMEHHO C IIOTAlIeHWEM BO3HHMKAET HOBas 3aJJ0JDKEHHOCTh) W OOCITY)KMBAaHUS TPOYEH
3aJJ0JDKEHHOCTH 0e3 pecTPYKTypH3alliii U MPOCPOYEK, MPEBBIIAOIINX CPOK, MO3BOJSIONIMNA OTHOCHTH 33J0JDKEHHOCTh K OINEPallMOHHOM, B
TEYEHHE CPOKa HEe MeHee 3 Mec. MOCIIe MOTallleHUs PECTPYKTYPUPOBAHHOM 3a/10JKEHHOCTH.

2.6.3.3. B cnyuae momyuenuss uHGopManuu O MpeKpalieHuu cyAeOHOro/yroloBHOTO MpecieOBaHUs MyTeM OINpaBIaTeIbHOTO
pUroBOpa JIH00 MpeKpamieHus aena. [Ipu 3ToM B cirydae MEPOBOTO COTJIAIICHHUST MEXK/Y 3a€MIUKOM/KOHTPAr€HTOM M UCTIIOM Y IPaBJISIONIAS
KOMITaHUsI 00s13aHa MMPOBECTH OIIEHKY (PMHAHCOBOTO COCTOSHUS C YyYETOM M3BECTHBIX HJIU MPEAIIONIAraeMbIX YCIOBHI MUPOBOTO COTJIAIICHUSI.

2.6.3.4. Jlnist 00513aTeNnbCTB KOHTPAreHTa, KOTOpble CTaal 00eClleHEHHBIMH M3-3a HapyLIeHUs YCIOBHH 00CIyKMBaHHUS 110 APYTHM
00s13aTeNIbCTBAM KOHTPAareHTa/SMUTEHTA, — B ClIydae MOralleHus] peCTPyKTYPUPOBAHHON MM MPOCPOYCHHON 3a/I0JDKCHHOCTH M 00CITYKUBAaHHUS BCEl
npoueil 3aJ0/KEHHOCTH 0e3 HAPYIIEHUH YCIOBUN WIM PECTPYKTYPHU3allUid B TEUSHHE BCETO MEepHo/ia J0 MoramieHus U 6 Mec. Tociie MorameHust

poOJIeMHOM 3aT0JPKEHHOCTH.
2.7. Pacuyer cnpaBeAJIMBOI CTOMMOCTH AKTHBA C Y4€TOM NMPU3HAKOB 00ecueHeHus (10 Ae()o1Ta KOHTPAreHTAa)

2.7.1. CmpaBemmBas CTOMMOCTh aKTHBA TPU BO3HHUKHOBEHUH TPU3HAKOB OOECIEHEHHS OMpEACISeTCS M0 METOIy MPHBEISHHON

CTOMMOCTH OYyIyIIUX [EHEXKHBIX IOTOKOB, YUYUTBIBAas KpPEAUTHBIE PUCKU 4Yepe3 KOPPEKTUPOBKY ACHEKHBIX NOTOKOB (Popmyna 2), 3a
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UCKJIIOYEHHEM CIIy4aeB, ONHMCAHHBIX HU)XXE B 3TOM nyHKTe. BepostHocTh nedonta PD(T(n)) ompexmensiercs ¢ ydeToM IOJOXKEHUH,
YCTaHOBIICHHBIX B paznene 4.

2.7.2. J1ns1 OlleHKH CIIpaBeJIMBOM CTOMMOCTH TIPaB TPeOOBaHM 10 akTHBaM (JoroBopam) DoH1a K GU3MUECKUM JTUIAaM JI0 HaCTYTUICHHS
nedonta u ¢ yueToMm 1osiokeHnuit B Paznene 6, ucronp3yercs @opmyna 2, B koropoi kaxaoe mpousBeaeHue PD(T(n))*LGD 3amensiercs na CoR.
CoR omnpenensiercss B COOTBETCTBUH C MOPSAIKOM, YCTAaHOBICHHOM B pazzene 6. J{s OleHKH KpeIUTHO-00ECIICHEHHBIX aKTUBOB UCIIOJIb3YETCS
3nayenue COR s cranum 2.

2.7.3. Jlna mpocpodeHHOW yacTu 3anoipkeHHOcTH B Popmyne 2 B kauectBe (TN) mpuHuMmaercs 1 J1eHb, €Cii MOTHBHPOBAHHBIM

CYKACHHUECM HE YCTAHOBJICH WHOM CpPOK.

3. Hunghopmayus o 8visaenennvix npusHaKax obecyeHenus u gvlxode u3z cocmosiHus obecyenenusi npedocmaesisiemcs Ynpasnsoweti komnanuei 6 Cneyuanusupoeanibiil
denosumapuil He no30Hee cledyloujeco pabouezo OHs 3a OHEM GO3HUKHOBEHUS NPUSHAKA 00eCYEHEeHUsl Wil 6bIX00d U3 COCMOSIHUSL 00ecyeHeHus: (Npu YCaosuu, 4mo

MHQbOpMaLﬂlﬂ O 603HUKHO6CHUU NPpU3HAKA 06€CL[€H€HM}1 UNU 8bIX00A U3 COCMOSIHUSL O6€CI4€H€HM}Z nPAMO Ul1U KOC6EHHO Hnabmooaema anaeﬂﬂmmeﬁ KOMnaHl/lelZ).

Paznen 3. Onenka akTUBOB, HAXOASIIMXCS B COCTOSTHUM edoiiTa.

3.1.  Cpoku nmpuzHaHus aedoTa Ui pasInIHbIX BUAOB 3310DKeHHOCTH (YK MOXKeT caMOCTOSTENTbHO YCTAHOBUTH MEHBIIIAE CPOKH).

JeduTopckas 310/ 1:K€HHOCTH/0053aTeIbCTBA

Cpox
AeOMTOPOB/KOHTPAreHTOB/IMHUTEHTOB/32¢MIIIUKOB

OO0s3aTenbeTBa MO OOJIUTAMsAM  POCCUMCKUX/MHOCTPAHHBIX .

10 7 pabounx / 10 pabouux nHEl
SMUTEHTOB
OOs3aTenbCTBA MO BBIIUIATE JIOXOJAa IO JOJIEBBIM akTHBaM | 25 paboumnx / 45 kaneHaapHbIX
POCCHHCKHIX/MHOCTPAHHBIX YMHTEHTOB JHEn
Ob6s13arenbCTBa MO 3aMaM/KpeauTaM IPUIHYECKUX JIMIL 30 xaneHIapHbIX THEN

OOs3aTenbcTBa Ha  MEXKOAHKOBCKOM — PBIHKE,  pPBIHKE

5 pabouux aHei
IIPOU3BOJHBIX MHCTPYMEHTOB, pbiHKE PEITO P 8

MHas 3a101KE€HHOCTD (pI/ISI/I‘-ICCKI/IX U OpUIUYCCKUX JIMI ICPEN

[MUD 90 kaneHIapHBIX JTHEH

10 TanHbIil CPOK MCTIONB3yETCS TONBKO B CIyYae HAIWYMS COOOIIEHUH OT SMUTEHTA, areHTa WM MHBIX YIIOJHOMOYEHHBIX JIUIl O HAMEPEHUH HCIIOJHUTh 00S3aTENHCTBA B
OmmKalie JHU, T.e. O TEXHWYECKOM XapakTepe INPOCPOYKH. B ciydae oTcyTcTBHsS Takmx cooOmeHHH a0 B ciydae o0bsBieHHs o nedonrte nedont cumraercs
HACTYIUBIIHMM CO JIH, CJISIYIONIETO 32 YCTAaHOBJICHHBIM CPOKOM HCIIOJHEHHS 00sI3aTENIBCTB.

11 JTaHHBIH CPOK MCIIOJIB3YETCS TONBKO NPU HAMYMH COOOLIEHHH O BBIILIATE JUBUICHIO0B SMHTEHTOM.
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3.2. B oTHOIIEHUU IOPUAWYECKUX JHII 1e(OJIT U MPUPABHUBAaEeMble K HEMY COOBITHSI YKA3aHbI HUKE:

3.2.1. Hapymenue ycinoBuil HorameHus Ui BBIIUIATH IPOLIEHTHBIX 10X0/I0B 0 aKTUBY, a TAKXKE JIF0OOT0 HHOTO 00513aTeNIbCTBA Ha CPOK,
OoJIBIIMIA, YeM yKa3aHo B 11.3.1, B ciyuae eciu JaHHass MHPOPMAIUs IPSMO WM KOCBEHHO Ha0I0aeMa Y paBIIstonieii KOMITaHUEH.

3.2.2. OdwunmansHoe OMyOJIMKOBaHUE B COOTBETCTBHH C (hefepalibHbIMUA 3aKOHAMH W WHBIMH HOPMATHBHBIMH IPABOBBIMH aKTaMHU
Poccwuiickoit deaeparuu WM HHOCTPAHHBIX TOCYIAPCTB HHPOPMAITUHU O TIPOCPOUKE HCIIOTHCHUS SMUTCHTOM CBOHMX 00s3aTEIILCTB;

3.2.3. OdwunmanbHOe OMyOIMKOBAHUE PEIICHUS O TIPU3HAHUU OAHKPOTOM.

3.2.4. OdwunmanbHOe OMyOJIMKOBAHHUE PEUICHIS 0 Hadyalle MPUMEHEHUS MpoLieyp OaHKPOTCTBA — CO IHSI OITYOJIMKOBAHUS COOOIIEHUS 10
JaThl, IPEIIECTBYIONICH AaTe OMyOIMKOBAaHUS COOOIIECHUS O TIPEKpaIeHUH Jelia 0 OaHKPOTCTBE.

3.2.5. OdwunmansHoe onyoIuKOBaHHE MH(DOPMAIMKM O JIMKBHIAIMUA FOPUIMYECKOTO JIUIA, 3a UCKIFOUYECHUEM CIIy4acB IMOTJIOMICHUS U
MIPUCOCAMHCHHUS.

3.2.6. TlpucBoenue peritiunra SD (Selected Default) uiu D (Default) co cTopoHbl pedTHHIOBBIX areHTCTB.

3.2.7. OOHapykeHue KpeIuTOPOM HEBO3MOXKHOCTH 3a€MILIUKAa HCIOIHUTH 00s3aTENIbCTBA B CHIIY KaKUX-IMOO 0OCTOSTENHCTB 0e3

MPUHATHS CTICHUANBHBIX Mep (HApUMep, pean3aliu 3aJ10Ta)

3.3. B orHomeHuu ¢puznvecKux Jul K 1e¢oJTy NPUPABHUBAIOTCS CJleyIOLIHe COOBITHS:

3.3.1. HapymeHnust ycioBHid TMOTANICHUs WM BBITUIATHI MPOLEHTHBIX JOXOJOB IO aKTUBY, cOoCTaBistomieMy akTuBbl [IM®D, a Taxke
m000ro MHOro 00s3aTeNbCTBA JeOUTOpa Ha CPOK Oosiee yeM ykazaHo B 1.3.1., B ciaydae eciiu JaHHas MHGpOpMaLus NPSMO WM KOCBEHHO
HabmogaeMa.

3.3.2. Od¢wunmansHOe OIMyOIMKOBAaHUE PEIICHHS O MPU3HAHUY JIMIAa OAaHKPOTOM.

3.3.3. OdwumnmansHoe OIMyOJIMKOBAHWE PEIICHUS O Hayalle MPUMEHEHHs K JIUIYy Hpolenyp OaHKpOTCTBA — CO JHS OMyOJIMKOBaHUS
COOOIIEHHUS 10 1aThl, IPEIIIECTBYIONIEH 1aTe OMyOIUKOBaHHUS COOOIIEHUS O MPEKPAIIEHUH Jiea 0 OAHKPOTCTBE.

3.3.4. Tlonyyenue cBelneHH 00 OCYXJIEHHH (U3UYECKOTO JIMIA IO YTOJIOBHBIM IPECTYIJICHUSM (KpOME CIIy4yaeB OCYXKIEHHUS Ha
YCIIOBHBIH CPOK).

3.3.5. Tlomyuyenue cBeneHnii 00 0OBIBICHHH (PU3UIESCKOTO JIMIIA TTPOTIABITUM 0€3 BECTH.

3.3.6. Tlomyyenune MHGOPMALINU O HACTYIUICHUH CMEPTH (PU3UIECKOTO JIUTIA.
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3.4. JledoJT no pa3ju4YHbIM AKTHBAM, OTHOCAIIMMCS K KOHTPAreHTy.

3.4.1. B cnyuae BO3HHKHOBEHHs JedoiiTa M0 OJAHOMY aKTUBY OCTAJbHBIE aKTUBBI, OTHOCSIIMECS K KOHTPAreHTY, TaKKe CUUTAIOTCA
HaXOJAMIUMHUCA B 1edOIITE, caM KOHTPAreHT (3aeMILIUK/SMUTEHT) CYUTACTCA HAXOAAMMUMCS B edoiTe.

3.4.2. He obecrnieueHHbIE 3I0T0OM HEABMKUMOCTH, CTPAXOBKOH TMOO0 3aJI0rOM JIMKBHIHBIX LIEHHBIX OyMar NOpy4YHUTEIbCTBA M FapaHTHH
HaxoAsIerocs B Aeosire KOHTpareHTa He MPHUHUMAIOTCS B pacyer.

3.4.3. B cmyuae HacTymieHHs COOBITUH, TPUPABHEHHBIX K 1€(OIITY, JIUIO CUNTACTCS HAXOAIIUMCS B COCTOSIHUU J1e(OITa, BCE aKTUBHI,
OTHOCSIIHECA K HEMY, CYUTAIOTCS] HAXOIALIUMUCS B COCTOSHUU JiedoTa.

3.4.4. VYnpapusmoolmas KOMIAaHUS IPU MOHUTOPUHIE 33J0JDKEHHOCTH YUYUTBHIBAET MPUHAAJIEKHOCTh KOHTPAreHTa K IpyIe KOMIIAHUM.

[Ipy BO3HMKHOBEHHMM COOBITHS Ae()ONTa y XOJNAMHIOBONW KOMIAHHH MO0 y KITIOUEBBIX'?

KOMITAHWM TPyMIbI, K KOTOPOM IPUHAIICKUT
KOHTPAreHT, U MoJIydeHIH HH(popMaIyu 00 3ToM Y IIpaBIIsIONIel KOMIAaHUEH, KOHTPAreHT TaK)Ke CUNTACTCSl HAXOAAIIMMCS B COCTOSTHUM 1ehonTa
(32 UCKJIIOUEHHEM CIIy4aeB, KOTJja KOHTPareHT UMeeT IyOJIMUHble KOTUPOBKU aKIMi, TOJTOBBIX 0053aTeIbCTB MU ITPOU3BOIHBIX HHCTPYMEHTOB
U 3TH KOTHPOBKHM HE IOKAa3bIBAIOT NPU3HAKOB OOECLIEHEHMs, a TAKXKE CIIyyaeB, KOIJla KOHTPAreHT MPOJOJIKAeT OOCIyXHBAaTh JOJIr HOCIE

HACTYIUICHHsI COOBITHS 1e(hoITa Y KOMIIAHUH TPYMIIBI, K KOTOPOH OH MPUHAICHKHT).

3.5,  OueHka cnpaBeVIMBOH CTOUMOCTH AKTHBOB, HAXOASIIIMXCS B AedoaTe

J11s Bcex KJ1accoB aKTHBOB, HAXOSIIUXCS B COCTOSHUM Je(oTa, ClIpaBeInBas CTOMMOCTb aKTHBA ONPEIENSIETCs B COOTBETCTBUHU C

dopmysoit 2, npu 3tom PD(T(N)) npunrMaetcs paBHbIMH 1.

3.5.1. 3amomkeHHOCTh (U3UUECKUX JIMII, OICHMBAeMas 10 HACTYIUIEHUs coObIThii aedosnta ¢ ucnonb3oBanrnem Cost Of Risk, ¢ matbr
(BKITIOUAs) HACTYIJIEHUs J1eoaTa WM MPUPABHEHHBIX K HEMY COOBITH OlleHMBaeTcsl B 001eM nopsijike, ¢ ucnonaszoBanueM PD u LGD. Ilpu
3TOM, 3HaueHue PD 11t Takoif 3a/105KEHHOCTH IPUHUMAETCS PaBHBIM 1.

3.5.2. B ciydae ecni KOHTpareHT/SMUTEHT HaXOHUTCS B Tiporiecce 0aHKPOTCTBA

12 Cimcoxk KimroueBbIX KOMIIAHMIA FPYIIBL, K KOTOPO IIPHHAIEKUT KOHTPAreHT, COCTABISETCs Y IIPaBJIsolleli KoMIaHUel caMOCTOSTENbHO.
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3.5.2.1. CrouMOCTh MPUHUMAETCSI PABHOM HYJIO MO TPeOOBAaHUSAM Ha IOTAIIEHUE OCHOBHOIO JI0JITa (TIOJIHOE/YaCTUYHOE, CPOK
KOTOPOTO HACTYIHJI) ¥ MPOIICHTOB, 32 UCKIIOUYEHUEM JI0JITa, OLICHUBAEMOTO OLEHIIMKOM M O0ECIIEYeHHOTO TOPTYEMBbIMU LIEHHBIMU OyMaramu,
HE/IBUKUMOCTBIO, ONIMOHHBIM COTIJIAIICHUEM, CTPaXOBKOW JMOO MOPYYUTEIHCTBOM TPETHUX JIUI]; OLEHKA JIOJDKHA IMPOBOJUTHCA C YUETOM
CPOKOB M BO3MO>KHOCTH IIOJyYEHMs BBIIUIAT IIPU pealu3alui 00ecleyeHUuss Ha OCHOBE OOOCHOBAHHOI'O 3KCIEPTHOro (MOTHMBHUPOBAHHOIO)
CyXKJIEeHUs Y IPaBISIOMIEN! KOMIIAHUH.

3.5.2.2. CTouMOCTh NPUHUMAETCSI PAaBHOW HYIIO IO BCEM BBITYCKaM JOJTOBBIX LEHHBIX OyMmMar SMHUTEHTa, BCEM HMEIOIINMCS
TpeOOBAaHUAM K SMUTEHTY T10 BCEM BBIITYCKaM LIEHHBIX Oymar, BKJItouasi TpeOOBaHUs Ha BHIIJIATY KYIIOHHOTO JOXO0/1a 32 MPEIbIIyIHe KYIIOHHbIE
NEpUOJIbl, BCEM MPOUYUM TPEOOBAHMSIM KOHTPAreHTy, 32 UCKIIOYEHUEM CIy4yaeB, KOIJa y JaHHOTO TpeOoBaHMs (BBIMYCKa IIEHHBIX Oymar)
UMEIOTCS PbIHOYHBIE KOTUPOBKU JINOO MMEETCsl OTUET OLCHIMKA JaBHOCTBhIO He Oojee 6 mec. o nathl onpeneneHuss CHA, co3gaHHbIi nocie
Hayasa nporeypsl 0aHKpOTCTBA.

[Tpu ncnonap30BaHNM OTYETA OLICHIIMKA ITPH TOSBICHUN HOBOI MH(OPMAITUH O CHU)KEHUH BO3MOKHOCTH BOCTPEOOBAHMS 33/10JKEHHOCTH
WIA CHUKEHUM OLIEHKU MOTEHLMAIbHBIX CYMM K MOJIYYEHHUIO YIPaBJISAIOIIas KOMIIAHUS J0JDKHA B CPOK He Oosee 2 Helelb MOJyYUTh HOBBIM

OTYCT OLCHIIHUKA 0o HINPUHATb CTOUMOCTD 3a/I0JDKCHHOCTH paBHOﬁ HYIJIIO.

3.6.  Bsbixon u3 cocrosinus aedoiaTa (mepexoa BO3MOKeH TOJILKO B COCTOsIHME 00ecleHeHHs ).

3a10KEHHOCTh NIEPECTAET CUUTATHCS 1e(DONTHOM B CIEAYIOMUX CIyYasix:

3.6.1. B cnyuae pecTpykTypu3anuu AeQOITHON 3a10JKEHHOCTH KOHTpareHTa nepes GoHI0M mociie COOBITHS MEPBOro 00CIyKUBaHUS
70T,

3.6.2. Ecmu 3a10KeHHOCTh ObLTa MPU3HAHA AePONTHON M3-3a Je]onTa KOMIIAHUN TPYIIbBI, K KOTOPOW MPUHAIICKHUT KOHTPAreHT —
nocie MyOIMYHOTO OOBSBICHHUS O PECTPYKTYPHU3ALIUU JINOO MUPOBOM COTJIAIICHUH.

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

3.6.4. B ciywyae momydeHuss WHQOpPMAIMK O MPEKPANICHAH YTOJIOBHOTO TPECICIOBAaHUSA ITyTEM OINPaBIATeIIbHOTO IPHUTOBOpa JIMOO
MpeKpalleHus Jema, a TakKe B CiIydae MpeKpamieHus aena o O0aHkpotcTse. [Ipu sTom Ympapnsiomnias KOMIaHus 00s3aHa MPOBECTH OLEHKY

(bI/IHaHCOBOFO COCTOSIHUS C YYC€TOM U3BCCTHBIX WJINM NPCAIIOJIaracMbIX yCJ'IOBI/Iﬁ MHPOBOI'0 COTJIAIICHHA.
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3.6.5. B ciyuae mosiBneHus (usnueckoro ymia, oOBSABIEHHOIO paHee MPOMaBIIMM Oe3 BECTH, M BO30OHOBICHUS OOCIY>KUBAHHS

3aJ0JI2KCHHOCTH.
HUnghopmayus o 6vlasieHHbIX COOLIMUAX, NPUPABHUBAEMBIX K 0eoamy u o 8vbix00e KOHMpAacenma u3 coCmosuus oegoama, npeoocmasisienmcs
VYnpasnaoweii komnanueii 6 Cneyuanuzupo8antsiil 0eno3umapuil He no3oHee ciedyiowe2o paboye2o OHs 3a 0amoll B03HUKHOBEHUSL MAK020 coObimus (npu

VCA08UU, YMO UHPOPMAYUSL O BO3HUKHOBEHUU MAKO20 COOLIMUS NPSAMO UTU KOCBEHHO HAD0O0aemMa Ynpasnawowel Komnanuer).

Paznea 4. [lopsinok onpenenenusi PD no 3a10/2keHHOCTH KOHTPareHTOB.

Oransl onpeenenus BepoaTHocTH nedoinra (PD) o 3a1015keHHOCTH KOHTPAareHTOB:
1. ompenensiercs rogoBasi BEPOSTHOCTh Ae(OITa KOHTPAreHTa;
2. Tpu HEOOXOIMMOCTHU OCYIIECTBIISETCSI KOPPEKTUPOBKA HA OOSCIICHEHNE,
3. B IpeAyCMOTpPEHHBIX HacTosmmM Pa3aenom ciaydasx oCyIecTBIsSETCS AOMOJHUTEIbHASI KOPPEKTHPOBKA HA CPOK JCHEKHOTO MOTOKA, K

KOTOpOMY 6y,HeT IIPUMCHATHCA JaHHas BEPOATHOCTD ,Z[e(1)OJITa

4.1. BeposiTHocTb AedoJita (PD) onpenensiercs cieayomuMu MeTOIaMM:

4.1.1. B cnyuyae Hanmu4Ms y KOHTpareHTa PeUTHHTa OJHOTO U3 MEXAYHAPOJHBIX PEHTHHTOBBIX areHTCTB - HA OCHOBAHUU ITYOINYHBIX
JOCTYITHBIX JaHHBIX 1O BeposATHOCTsIM jaedointa (PD) peittuaroBoro arenrcta Moody's, myOJIMKyeMbIX Ha CaliTe areHTCTBA B COCTaBE OTYETA
10 €XKET0AHOMY HCCIIEIOBaHHIO KopropaTUBHBIX Ae¢onToB (Annual default study) c mpumeHeHreM COOTBETCTBUS YPOBHEN pEUTHUHIOB, Ta0IMIIa
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona. Beioupaercs 3unadenue PD mis cpoka 1 rog u
MIEPEBOJIUTCS B A0COIIOTHOE BBIPAXKEHUE,

4.1.1.1. Jnsg  menert ompeneneHuss HCHOJIB3YEMOIO PEUTHMHra KOHTpAareHTa aHalM3UPYIOTCd PEUTUHTH, MPUCBOCHHBIE
MEKIYHAPOAHBIMU peHTHHTOBbIMU areHTcTBaMu S&P, Moody’s, Fitch.

41.1.2. B cnydae Hamuums pelTHHTa, MPUCBOSHHOTO HECKOIBKUMU PEHTHHTOBBIMHU areHTCTBAMH, BHIOMpaeTCs HaWMEHBIIHA

peﬁTHHI‘ KOHTpPAarcHTa,
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4.1.1.3. Ecau oToOpaHHbBIil pEHTHHT IPHCBOCH PEHTHHTOBBIM areHTcTBOM S&P wmmu Fitch, To B coorBeTcTBUM ¢ ipriiokeHnemM ]
OIPEAEISIeTCSl COOTBETCTBYIOIUI €My PEHTHHT IPUCBOCHHBIN areHTcTBOM MO00dy’s;

4.1.1.4. Jnis mosydenHoro perituara Moody’s ucmonb3yeTcst BEposTHOCTH e oiTa B COOTBETCTBUH ¢ 11. 4.1.1.

4.1.15. B cinywae otcyrcTBHs peiiTuHra, mnpucBoeHHOro MPA, uCHONIB3yHOTCA PEUTHHTH, MPUCBOEHHBIE POCCUHUCKUMHU
perTHHroBbIMU arenTcTBamu DkcrepT PA u AKPA ¢ nocnenyronm oTO0poM peiiTHHTa U puBeAeHUeM ero K mkaine Moody’s B cooTBeTCTBUM
n.4.1.1.2-4114.

4.1.2. B ciaydae OTCYTCTBHUS y KOHTpAreHTa peiTHHTa U HAJIMYMS BBITYCKOB OOJUTAIUI - IO OI[EHKE COOTBETCTBUS YPOBHIO peHTHHTA
yepes KpeAUTHBIN CIpa/ 00Iuranuii JaHHOTO KOHTpareHTa, onrcanublil B [Ipunoxennn B.

4.1.3. B ciydae OTCYTCTBHUS y KOHTpareHTa pedTHHIa U OTCYTCTBUS BBIITYCKOB OOJIUTALIMIA B CIEIYIOIIEM MOPSJIKE:

4.1.3.1. Jlnst KpYIHBIX KOHTpareHToB, He oTHocsmmxcst K MCh npumensiercst BeposTHOCTB nedosita 1iis kareropuu Speculative
Grade or arenrctBa Moody’s Ha OCHOBaHHMH OTYETa IO €XKETOJHOMY HCCIICIOBAHUIO KOpmopaTtuBHBIX nedontoB (Annual default study) c
pUMEHEHHEM COOTBETCTBHS YPOBHEW peiTHHIOB, Tabmuia «Average cumulative issuer-weighted global default rates by alphanumeric rating» c
1998 rona. Beibupaercs 3nadenne PD mist cpoka 1 rog u nmepeBoguTcs B aOCOMOTHOE BBIPAKEHUE;

4.1.3.2. Juns npeanpusitrii MCB (Manslit 1 cpetHuil OM3Hec) IpUMEHSIeTCsl CTATUCTHYECKUI YCpeAHEHHBIN TI0Ka3aTeb 1e(OITOB
B 3aBUCUMOCTH OT OTpacyiu, mpuBeaeHHBIH B [Tpunoxenuu I'. FOpuandeckoe nuio orHocutcs k kateropuu MCB B citydae, eciiu Ha JaTy OILICHKH
uncnuTes B peectpe MCBY mimn eciu ero BeIpyuka cocTapisieT MeHee 4 M. pyo. B TOI.

4.1.3.3. B ciydae, eciiu HEBO3MOXKHO WACHTU(PHUIMPOBATH TPUHAAIEKHOCTh KOHTpareHTa k MCh (Hanpumep, TeppuTOopHaIbHbIH
nenaprameHT GuHanco, I'VII, MVII u 1.11., He UMerOLTNE MEXKAYHAPOJHOTO PEHTHHTA), TAKONH KOHTPAreHT OTHOCUTCS K KaTErOpUH KPYIHBIX

3aeMIIUKOB, He oTHOCcAImxcst K MCB.

4.2. KoppeKkTHpPOBKA BepOSITHOCTH 1e()0JITa B OTHOIIEHHH 00€eCIleHEeHHOH 32/10KEHHOCTH, He Haxojasmelics B nedoare.

4.2.1. Jlns oOeCIICHEHHBIX HEMTPOCPOUCHHBIX JICHEKHBIX MTOTOKOB KOPPEKTHPOBKA OCYIIECTBIISACTCS B CICAYIONIEM TOPSIKE:

13 https://ofd.nalog.ru/
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4.2.1.1. ITpu ncnonp30BaHNN PEUTUHIOB PEUTUHIOBBIX areHTCTB — IIyTEM IOHW)XEHMs pelTuHra Ha 1 ctyneHs. [loHmxeHue Ha
OosblIee KOJIMYECTBO CTYMEHEH 0(OpMIISETCS MOTUBUPOBAHHBIM CY)KJICHHEM YIPABIISAIOUICH KOMITAHUH.

4.2.1.2. Jliis o0ecrieHeHHON 3aJ0JDKEHHOCTH KPYIHBIX KOHTPAareHTOB HMCIIONb3YETCsl BEPOATHOCTH Aedosta A caMod XyAlen
peiitunrosoii kareropuu (Ca-C).

4.2.1.3. I[To oGecrieHeHHBIM 00s13aTENBCTBAM KOHTpPAreHTOB-(hu3nyeckux Jui npumensiercst CoR, pacCunTaHHbIi U1 cTanuu 2.

4.2.1.4. [Tpu ouenke st MCB aiist KOTOpPBIX HE OnUcaH cmoco0 pacdera, BEpOsTHOCTH AedonTa 6epeTcst paBHOU cpelHel BeTHInHe

Mex1y 1 ¥ BeposATHOCTBIO 1e(hoiTa Ui HeOOECIIEHEHHOT0 aKTHBA/3a/I0JDKEHHOCTH ¢ OKPYTJICHHEM 10 4 3HAKOB IIOCTIE 3aIIATOMH.

1

4.2.2. HJ’IH O6eCI_IeHeHHBIX IIPOCPOYCHHBIX NCHCIKHBIX ITIOTOKOB 4 BCPOATHOCTD L[e(bonTa PaCCUUTBIBACTCS B COOTBETCTBHUU C CDopMynoﬁ

®opmy.a 3.

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

I'me

t — cpok mpocpouku,

PD(t)npocpos — BEPOSITHOCTB JiedoIiTa AJisi IPOCPOUCHHOM Ha t THEH 3a10JKEHHOCTH C MOMEHTA ITPU3HAHMS TPOCPOUCHHOM 3310JKEHHOCTH
He ornepaloHHoM. [lonydyeHHOe 3HaueHne onpeaenseTcs 10 4 3HaKOB MOCIIE 3aIATOM.

T — cpok U1 MpU3HAHUS TAHHOTO THIIA 33J0JKEHHOCTH Je(OITHOM,

PD omnpenensercs:

- B CJIydae, €cIi [0 KOHTPareHTy OTCYTCTBYIOT MPU3HAKU 00€CIEHEHHs MHbIE, YEM IIPOCPOUYECHHAs 3aJ0/DKEHHOCTD - Kak rojgosasi PD B
COOTBETCTBUH ¢ 11.4.1;

- B Ciydae, €CIM IO KOHTPareHTy HMEIOTCS JIOTOJIHUTENbHbIE IpHU3HaKK oOecleHeHus - Kak rojoBas PD, momonHuTeNnbHO

CKOPPEKTUPOBAHHAsI B COOTBETCTBUU ¢ 11.4.2.1

14 Pckmouenne cocTapiseT 3aJ0/KEHHOCTh, 00ECIIEHEHHE [0 KOTOPOil PACCYUTHIBAJIOCH PAaHEE C MOMOIIbI0 AaHHKIX 110 Cost of Risk o noprdensm 6aHkoB. .
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43. B caywyae ecnu y KOHTpareHTa, IO KOTOPOMY BBISIBICHBI TNPHU3HAKU OOECLEHEHHs, WMEETCS OJHOBPEMEHHO HECKOJIBKO
3aJj0JbKeHHOCTeH, To PD KOHTpareHTa npuHUMaeTCs paBHBIM HanOoublieMy 3HadeHuto u3 PD, paccuntanubix B cootBeTcTBHH C 11.4.2.1-4.2.2.
IIpu 3TOM 1O KaXIOMy M3 OOECLIEHEHHBIX MPOCPOYEHHBIX 0053aTENbCTB, JOCTATOYHO omnpeaeiauTb PD (t)mpocpos MO JEHEKHOMY IOTOKY,
OTHOCALIEMYCsSI K JIaHHOMY 0043aTelbCTBY, ¢ HAaMOOJBIIMM CPOKOM Ipocpouku. IlomydyeHHoe TakuM oOpa3om 3HaueHue PD koHTparenra
IIPUMEHSIETCSA KO BCEM 00513aTEIbCTBAM KOHTPAreHTa, I10CJIE YEro 10 HEPOCPOUYEHHBIM JI€HEKHBIM IT0TOKaM JOIOJIHUTEIBHO KOPPEKTUPYETCS

Ha CPOK JEHEKHOI'0 I0TOKa B COOTBETCTBUU C 11.4.4.

4.4. KoppeKTHPOBKA BePOSITHOCTH /1e()0/ITa KOHTPAreHTAa HA CPOK /IEHEKHOI0 MOTOKA

4.4.1. Jlns xaxaoro JEHEKHOTO MoToka paccunthiBaeTcs PD, ncxons u3 PD xoHTpareHTa (ONpeaeieHHOTO0 B COOTBETCTBUU C M.4.1-
4.3), CKOPPEKTUPOBAHHOT'O HA CPOK JCHEKHOTO IMOTOKA.

o KoppektupoBka Ha CpOK JIEHEKHOT'O MOTOKA HE OCYIIECTBIISCTCS JO MOMEHTA IEpPBOTO IMOTANICHUS IO 3aJ0/DKCHHOCTH (TIpH
OTCYTCTBHH TIPOCPOYCHHBIX JICHEKHBIX MOTOKOB, BHIBOJSIINX 3aJ0/DKEHHOCTh M3 COCTOSHUS ONEPAMOHHON) B Cliydae, €CJIM CPOK JI0 JIAThI
JICHEe)KHOTO TOTOKA HE MPEBBIMIAET 1 rofa OT JaThl OLEHKU U BEPOSTHOCTH JedoiiTa KOHTPAreHTa MpEeBHIIIAeT BEPOATHOCTH Jedosra Uit
Hauxymiero peiituarosoro rpeina (Ca-C)15 o nanubiv otuera (Annual default study) peiitunrosoro arentcrsa Moody’s (IUIst FOpUAMYECKUAX
1, He sBistommmucs MCB) uinn Hauxyameil BeposTHoCcTH AedonTa Jisi Takoro aktuea u3 kareropuu MCBb;

o KoppekTrpoBka Ha CpOK JICHEKHOTO ITOTOKA HE OCYIIECTBISIETCS B CITydae, €CJIA CPOK JI0 IaThl IEHE)KHOTO TIOTOKA HE MPEBHIIIAET
1 Toga OoT AaTHI OIEHKM M Y KOHTPAreHTa 10 JIF0OOMY JOTOBOPY MMEIOTCS MTPOCPOUYCHHBIC JICHEKHBIC TOTOKH, BBIBOISAIINE 33J0OJKCHHOCTh H3
COCTOSIHMSI OIIEpalluOHHOM.

o B cnydae, ecnu koppektupoBka PD Ha cpok JEHEKHOTO MOTOKAa HE OCYIIECTBIISETCS, BEPOSITHOCTH NeonTa sl JCHEKHOTO
noroka (PD(Tn)) mpuHUMaeTCs paBHOW BEpOATHOCTH /1e()OITa KOHTPAreHTa Ha TOpU30HTe 1 oI,

4.4.2. JIns KOPPEKTHPOBKU BEPOSTHOCTHU Je(oiTa Ha CPOK JCHEKHOTO MOTOKA MCTOIb3yeTcs GopMyia pacueTa BEpOITHOCTH JedoiTa

0 MOJIXOY OIICHKH MHTeHCUBHOCTH (Popmyrna 4).

15 peposTHOCTL NedoNTa MOKET MPEBBIIATE BEPOITHOCTh e oNTa I HAMXY/IIEH KATErOpUH KaueCTBa, B CIIydae BBIABJIEHWS MPU3HAKOB OOECIEHEHUS B OTHOIIEHUM
KOHTpareHTa.
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(I)opMy.Ha 4. Pacuer BEPOATHOCTH L[e(l)OJ'ITa Mo ME€TOAY ON€EHKH UHTCHCUBHOCTH.

D
PD,=1—e T, rne k. = —In(1 — PD) 16

rae,

PD — BeposiTHOCTB 1epoITa KOHTpAreHTa, paccCunTaHHasi B COOTBETCTBHH ¢ 11.4.1-4.3;
D — KOJIMYECTBO KaJIEHJAPHBIX JHEH 10 morameHus/o(epThl JeHEKHOTO MOTOKA;

T — KOJIMYECTBO KaJeHAApHBIX IHEH B TOAY, B KOTOPOM ocyIiecTBisieTcs: pacyetr PDp;

3nauenue PDp okpyrisiercs 10 4 3HaKOB MOCIE 3aMaToM.

45. CoorBeTcTBHE HIKAJ PEeTHHIOBbIX Aar€HTCTB.

4.5.1. CooTBeTcTBHE IIKaJl pEHTHUHIOB ycTaHABIMBaeTCs B cooTBeTcTBUU ¢ Tabnuueit 1 Ipunoxenus /1.

4.5.2. CooTBeTCTBHE PEHTHHIOB IepecMaTpUBAETCs B 3aBUCUMOCTH OT U3MEHEHHUs peiitunra Poccuiickoit denepaiinu, NpucBOEHHOTO
POCCUHCKMM PEUTHHIOBBIM areHTCTBOM IO HAIMOHAJbHOW DPEUTHMHIOBOM IIKajde M (MJIM) HMHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IIO
MEXIYHAPOAHOU PEUTUHIOBOU HIKAJIE.

4.5.3. CooTBeTcTBHE peﬁTHHFOB nepecMaTpuBacTCA B CJIyda€ U3MCHCHU A peﬁTHHrOBLIX HIKall peﬁTHHFOBBIX ar¢HTCTB.

4.6. Tlopsinok HCNOJIb30BAHUS PEHTHHIOB M Y4eTa JAeiicTBUI PeHTHHIOBBIX AaT€HTCTB.
4.6.1. na ompeneneHus KPEJUTHOTO PEHTHHTAa HCHONB3YIOTCS JaHHbIE PEHTHHIOBBIX AreHTCTB B COOTBETCTBUU C TOPSIKOM,

YCTaHOBJIEHHBIM B pazaene «OOmue mnonoxeHus». Ilpu OTCYTCTBUM KPEAUTHBIX PEUTHHIOB MEXAYHAPOIHBIX PEUTHHTOBBIX areHTCTB

16 Jlna neneit pacuera o ¢popmyine 4 ucnonssyercs EXP(1)
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HCIOJIb3YIOTCS KPEIUTHBIE PEUTUHIYM POCCUMCKHX PEUTHHIOBBIX areHTCTB. lIpy OLEHKE MHOCTPAHHBIX 3MUTEHTOB YUMTBIBAIOTCS TE€ XKE
PEUTHHTH.
4.6.2. B nensx HaCTOSIIETO pa3zelia UCIOIb3YeTCs KpEAUTHBIN PEUTHUHT M0 IIKaJle pEHTUHIOBOT0 ar€HTCTBA, COOTBETCTBYIOIIEH BAIIOTE

OCHOBHOI'O JoJIra.

4.7.  Jlnst akTHBOB KOHTpAreHTa, HaxosIIerocst B coctossuuu aedoinra, PD ycranasnusaeTcs paBHoii 1.

4.8. s 3a007DKEHHOCTH, 00ECTICYCHHOH MOPYYUTEILCTBOM, TaPAHTHEH, OMMIIMOHHBIM COTJIAICHHEM Hcronb3yercs PD mopyuwnrens,
rapaHTa, KOHTpareHTa 1o ONIHMOHHOMY COIVIALIEHHUIO Ha 00ECIIEYEeHHYIO YacTh 3aJ0JKEHHOCTH, eciii PD koHTpareHTa - 6osiblie. B o6patHoM
ciyyae ucnoib3yercsi PD koHTpareHra.

Ecnu nopydnTeneM no 3a10/KEHHOCTH IOPUAMYECKOTO JIMIA BBICTYNAET (PU3NUECKOE JIUIIO U, HA000POT, TO UCTIOIB3yETCsI HaMEHbIIICe
U3 TOAOBBIX 3HaueHM mokazareneit CoR ¢usndeckoro muna u PD*LGD ropuanyeckoro iumna.

Jns 3a10KeHHOCTH, 00eCTIeueHHOM CTPaxoBKO# ucnonb3ytoTes PD nomkHIKa 0 JOTOBOPY (aKTHBY).

Pazgen S. Pacuer LGD

5.1. LGD npu ucnonb30BaHUU PEUTHHIOB MEXKIYHAPOIHBIX PEUTHHIOBBIX areHTCTB (B TOM YHMCJE MPHU NEpexojie K peiTUHram uepes
KOTMPOBKH oOJuramuii) u ucrnons3osanuu Moody’s speculative grade'” Gepercs n3 oTdera Mo €XerogHOMY HCCIEIOBAHMIO KOPIIOPATUBHBIX
nedonroB (Annual default study), Tabanua Average senior unsecured bond recovery rates by year prior to default» ¢ 1983 roxa na ropusonte 1
TOJl B COOTBETCTBUH C MPUHAIIISKHOCTBIO PEUTHHTa KOHTPAareHTa / SMUTEHTa K TPYIIEe PEHTHHTOB, JUII KOTOPBIX onpeaensercs Recovery rate;

B ciydae nedonta KOHTpareHTa TaHHBIN TOPSIIOK MPUMEHSETCS TOJILKO B CIy4ae HeBO3MOXKHOCTH orpenenenusi LGD B cooTBeTcTBHH

cm. 5.13.

17 Ecnun B my6nMKyeMbIX MaTepuanax PeHTHHIOBBIX ar€HTCTB HCTIONb3yeTcs nokasarens Recovery Rate (RR), To [Morepu npu gedonre (LGD) onpenenstores ciemayrommm
oOpazom:
LGD=1-RR,
rae:
RR (recovery rate) — oxwumaeMbIil MPOIICHT BO3BPATA TI0 MPOCPOYCHHBIM BBIILIATAM, TIPUBOIMMBIIA ar€HTCTBAMH JUTS KAXKIOTO PEHTHHTA B €KETOIHBIX UCCIICIOBAHHUSIX.
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5.2 LGD pans ¢puznueckux mun 1 MCh npu otcyTcTBuM oOecnieueHus npuHumaercsi paBHsiM 100%.

5.3  LGD B npoueHTHOM OTHOILIEHHH C YI€TOM 00ecrieueHHs ONpeesIIeTCs KaK OTHOIIEHHE MaKCuMyMa Mex 1y 0 U pa3sHOCTBHIO CYMMBI
3aJJOJDKEHHOCTH U JIMKBUJIAIIMOHHON CTOMMOCTH 00€CIIeYeHHs K CyMME 3a/10J5KEHHOCTH.

5.4  Jlnd 3a10JKEHHOCTH, 00€CIIEYeHHOM OPYUYHUTEIbCTBOM, FapaHTHEN, ONIIMOHHBIM corjlalieHueM ucnoibszyerca LGD nopyuurens,
rapanra, KOHTpareHTa mo ONIIMOHHOMY COTJIAIIEHUIO Ha 00ECHEeueHHYI0 YacTh 3aJ0JDKEHHOCTH, ecinu PD konTparenrta Beime. B oOpaTtHOM
cllydae OPYYHUTENbCTBO, TapPAHTHsI, OMIIMOHHOE COTJIAIEHNE HE IPUHUMAIOTCS B KauecTBe oOecriedenus. Eciu nopy4ureneM 1o 3a0mKeHHOCTH
IOPUIMYECKOTO JIUIA BBICTYNAeT (pU3MUECKOe JULO U, HA00OpOT, TO HCIOJB3YEeTCs HaMMEHbIIee M3 TOJIOBBIX 3HaueHWi mokazarteneii CoR
¢busnueckoro nuua 1 PD*LGD ropuanyeckoro numa. (cM. myHKT 4.8)

5.5  Jlnd 3a70/KEHHOCTH, 00ECHEeueHHOM JO0roBOpOM CTPaxOBaHUS, B Clydyae €ClIM TaKOH JOroBOp 3aKIIOUEH CO CTPaxoBOH
KOMITaHWEH, UMEIoNIel ypoBeHb peiiTuHra He Hivke BBB- (Baa3) wnm Bxopmsmiell B cCMCOK 0OOPEHHBIX JJISi CTPaXOBaHUS HEABMKUMOCTH
m00bIM 13 0aHKOB, YKa3aHHbIX B [Ipunokenun b, yuutsiBaeTcst B pasmepe CTpaxoBOM CyMMBI (CyMMa IOKPBITHS 3a/10JKEHHOCTH 10 JOTOBOPY
CTpaxoBaHus) 6€3 TUCKOHTUPOBaHUs (popMmyia 5 He MPUMEHSETCS).

56 B uHOM cityyae HCHONB3yeTCsl TUCKOHTHPOBaHHAs CTpaxoBas cymMma. [lopsinok onpezenenus auckonta (discount) u cpoka (Tex)
YKa3aH B OIMCAaHUU (HOPMYJIBI O.

5.7 B xauecTBe JIMKBUAALUOHHOW CTOMMOCTH o0OecrieueHus (3a UCKIIOUYEHUEM CTy4asi, yCTaHOBJIEHHOT'O TyHKTOM 5.4) MpUHHUMAETCs

AUCKOHTHUPOBAaHHAA ClIpaBCAJinBast CTOUMOCTDb obecnieueHus / CTanOBOﬁ CYMMEI 110 (l)opMyJIe:

®opmyJa 5.

P

PV = X raeayrees

* (1 —discount) , rae

PV — nuckoHTHpOBaHHAs CHpaBEAINBasi CTOUMOCTb 00eCieuyeH s / CTPaXOBOM CYMMBI;
P - CnpaBemyinBasi CTOMMOCTB OOecTieueHus, ONpeielIeHHast B COOTBETCTBUU ¢ HacTtosmumu [IpaBunamu onpenenenus CUA /

CTPaXOBOM CyMMBI;
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Tex — KoMuecTBO HEH oT naTel onpeneneHust CHA 1o AaThl 0)KUAAEMOro MOCTYIJICHU 00ECTIeYeHHS B CIIydae HapyIICHUs
00513aTeNIbCTB KOHTPAreHTOM, COTJIACHO YCJIOBHUSIM JIOTOBOPA WM Ha OCHOBAHWU MOTHBHPOBAHHOTO CYX/ICHUS YIPABIISAIOIIECH KOMIIAHUH, €CIIN
CPOK HEBO3MOXHO YCTAaHOBUTH OJHO3HAYHO, UCXO/S U3 YCIOBHI 1I0rOBOpa, B TOM YUCIIE!

e (CpOK NOJIy4EHHUs JICHEKHBIX CPEICTB OT peajlu3alyy MpeIMeTa 3ajora ONpeaessieTcsl UCX0Id U3 YCIOBHUM JI0roBopa 3ajiora u
CYILIHOCTH IIPEeIMETA 3aJI0ra.

e Jlns 3a10DKEHHOCTH, 00ECIEYeHHON JOrOBOPOM CTPAaXOBaHUS, [ex ONPEAENSETCS C YUY€TOM CPOKOB BBIIUIATHI MO JIOTOBOPY
CTpaxOBaHUs TP HACTYIIJICHUH e oJITa KOHTpareHTa (MpU3HaHUU KOHTpareHTa HerIaTeKeclocOOHbIM) MITM HA OCHOBAHUU MOTHBHUPOBAHHOTO
CYXKJI€HUS YIPABJISIOLEH KOMIIAHUH, €CJIU CPOK BO3MEIIEHUSI HEBO3MOKHO YCTAHOBUTH OJHO3HAYHO, UCXOMs U3 YCIOBUN JOTOBOPA.

e Jlns cimydaeB cyneOHBIX pa30HpaTenbCTB (TUIAHUPYEMBIX WIIH TEKYIIHNX) € 3aJI0T0/IaTeNIeM / CTPaXOBITUKOM, CPOK HE MOXKET

COCTaBJISIThH MEHee 6 MCCALICB.

R(T(ex)) — 0e3puckoBas ctaBka Ha Cpoke Tex.

Discount — qKCKOHT, OpeeIIEMbIil B CIICAYIONIEM MOPSIIKE:

B oTHOIIeHNN 3a/10JKEHHOCTH, 00ECTIEUeHHOM TOPTyeMbIMH 1IEHHBIMH OymMaramu:

. JUI LIEHHBIX OyMar, UCrojib3yeMbIX 175 o0ecnieuenus no caenkam PEITO na MockoBckoil Oup:ke — COOTBETCTBYIOUINI TUCKOHT
st cnesnok PEITOE:

° JUTSL aKIIUA MHOCTPAHHBIX IMUTEHTOB, TOPTYEMBIX Ha OPraHU30BaHHBIX phiHKax cTpan ODCP:

o BXOASIINX B MHAEKCHI akiuii crpan ODCP — kak cpeanuit quckoHT s caenok PEITO nHa MockoBckoit Oupike U3 Tpex akiui ¢
caMbIM OJIU3KUM 0 00BEMY CpeTHEMECSYHBIM 3a MocIeAHe 6 Mec. 000pOTOM;

° HE BXOAIINX B MHAEKCHI akiuii ctpad ODCP — kak MmakcuManbHbIN qUCKOHT Jutst caesiok PEITO nHa MockoBCKo# Oupike ¢ akiiusiMu

u3 unjaexkca MMBB;

18 JTnst akumii -puck-napameTp I 3-TO AMAaNasoHa Uik phIHOYHOTO pHCKa (CTaBKa pHCKaA MajleHus LeHbl), paccuntbiBaemblil AO «HKLI» a1 cooTBeTCTBYIOIIEH OyMaru; ayis
obnuranuii — pucK-mapameTp Ui 2-To Auana3oHa I PHIHOYHOTO PUCKa (CTaBKa pHCKa MajeHus neHsl), paccauteiBaeMblii AO « HKI».
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o s obnuranwmii ¢ peiituaramu Moody’s , S&P unu Fitch — kak cpennuit auckonT ais cnenok PEITO ma MockoBckoit Oupske u3
CIIMCKA TpeX OOJUTaIyii, 00JaJafoIX TAaKUM XKe PEHTHHIOM (JINOO MEHBIINM, IPH OTCYTCTBUU PaBHBIX) U CaMOW OJIM3KOH TOparien.

) JIyst mpoYMX akIuil — Kak MaKCUMalTbHBIM TUCKOHT Jyuts cientok PEITO nHa MockoBckoit Oupxke ¢ akiusamu u3 uaaekca MMBB ¢
Y4eTOM JIMKBUIHOCTH 00CCIICUCHHUS.

. Hus npounx oOmuranuii (He umeromux pertuara Moody’s, S&P, Fitch unmu np.) - myreM comocTaBieHHUS AOXOTHOCTH K
MOTAlIEHUIO OLIEHUBAEMON OOJIMralMy € TOXOJHOCTbIO MHJEKCOB KOPIOpPATHUBHBIX OOMUranuid, ykasaHuslx B 1. 2 Ilpunoxxenus B. Unnekc
obnuranuii ¢ Hanbosee GJIM3KON TOXOIHOCTHIO K JIOXOTHOCTH PAcCCMaTPUBAEMON OOJIUTallMY HCTIONIB3YETCS ISl ONPEAeTICHHUs YPOBHS PeHTHHTra
JAHHOM o0Jyiuranuy B cooTBeTcTBUU ¢ I1. 3 [Ipunoxxenus B. B cimyyae Hanmuuns HECKOJIBKUX YPOBHEH PEUTHHIOB AJ1s1 OTHOTO MHJEKCa O0JIUTalluid,
UCHOJb3yeTCsl HauMEHbIIMNA. [l onpeieIeHHOTO yKa3aHHbIM BhIIIE CIOCOOOM YpPOBHS peHTHHIa UCIOJb3YeTCs MaKCUMaJbHbBIN AUCKOHT JJIs
caenok PEINIO na MockoBckoi Oupke M3 clMcKa Tpex oOiurauui, o0JaJaroliuX TaKUM K€ peHTHHIoM (MO0 MEHBIIMM, MPU OTCYTCTBUU
PaBHBIX) U caMoii O1M3KOM aropareid. [1opsaoK HCIoIb30BaHus PEUTHHIOB Pa3HbBIX areHTCTB, KOHKPETHBIC OOJUTAIINH B CITUCKE Y IPaBIISAIOIIAst
KOMIIaHHUs OIIpeIeNIIeT CaMOCTOSITEIbHO U IIEpeYeHb OymMar HarpasiiseT B ClIeUaIN3UPOBAaHHBIN 1€O3UTapUi.

B oTHOLIEHHH 3210JDKEHHOCTH, 00ECIICYCHHO I0rOBOPOM CTPaxOBaHUs (32 HCKIIIOUYCHHUEM CITydasi, yKa3aHHOTO B II. 5.5).:

. Ecnu ctpaxoBoit kommanuu nprcBoeH pedTtuHr Huxe BBB- (Baal) u u crpaxosas KoOMNanus He BXOJUT B CIIUCOK OJ0OPEHHBIX IS
CTpaxoBaHUA HECABWIKXUMOCTU HHU OAHUM U3 6aHKOB, YKa3aHHbIX B HpI/IJ'IO)KCHI/II/I b — JAUCKOHT PACCUUTBIBACTCA KaK IMPOU3BCIACHUC PD CTanOBOﬁ
komnanuu 1 LGD crpaxoBoit komnanuu. Ot6op PD nns pelTuHra crpaxoBOil KOMIIAHWM OCYUIECTBIIIETCS B COOTBETCTBUU C MOPSAIKOM,
yCTaHOBJICHHBIM B Paznene 4.

° Ecmu CTanOBOfI KOMITaHUHU HCE IIPHCBOCH peﬁTHHr M CTpaxoBad KOMIIAHHS HE BXOIWUT B CIIMCOK O,I[O6peHHLIX JJI CTpaXxOBaHUs
HEABIKMMOCTH HY OJHMM M3 OaHKOB, yka3aHHbIX B IIpmioxennu bB,, IMCKOHT paccuMThIBaeTCs Kak InpousBeneHue PD nmns pelitunra Caa
(CKOpPEKTHUPOBAHHOTO MPHU HEOOXOAUMOCTH B cooTBeTcTBUU ¢ Paznenom 4) u LGD. IIpu stom pazmep LGD npusnaercs pasasimM 100%.

58 Ilpu HanmMuuM MOPYYUTENHCTBA (TapaHTHH, CTPAXOBOK, OMIIMOHHBIX COTJIANICHWN) IOPHIMYECKUX JUI] Ha BCIO WM YacTh
3aJI0JKEHHOCTHU (CTOMMOCTH aKTUBA):

5.8.1 Ecau mopyuuTenb/rapaHT/CTPaxOBIIMK/ KOHTPAreHT MO ONIMOHHOMY COIVIAIICHHKO HAXOTUTCS B COCTOSHMU OOCCIICHEHUS IO

CpaBHCHHIO C MOMCHTOM BO3HUKHOBCHUA 3a10JIDKCHHOCTH, €TI0 00s13aTeNbCTBA MMPUHUMAIOTCA B pacyeT C y4CTOM 06eCI_IeHCHI/ISI.
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5.8.2 HeobecrnieueHHble 0053aTENbCTBA OPYUUTEINSA/TapaHTa/CTPAXOBIIUKA, HAXOSIIETOCs B COCTOSHUM J1e(oNTa, HE TPUHUMAIOTCS
ISl pacyera.

5.8.3 OOecrneueHHble 00s3aTEILCTBA TapaHTa/MIOPYIUTENSI/CTPAXOBITIMKA TPUHUMAIOTCS C YY€TOM OOECIeYeHHUsS B COOTBETCTBUU C
MPaBUJIAMHU, YCTAHOBJICHHBIMU HACTOSIIIIUM Pa3eiIOM.

5.9  Oobecneuenne, HaxXOIAIIEECs B 3aJI0T€ U MPUHAAJIEKAIIEE KOHTPATEHTY, HAXOAALIEMYCsl B COCTOSHUU /1e(oiiTa (B TOM YHCIE B
nporecce 6aHKPOTCTBA), MOXKET IPUHUMATHCS TOIBKO MO OTYETY OICHIINKA, C YIETOM BO3MOKHOCTH M CPOKOB TTOTYUSHHS 3aJI0Ta.

5.10 [Ins sxunoit Heasmxumoctu LGD moxer npuHuMatbes B pazmepe 15% oT Tekyeit cTouMocT o0ecrieueHus..

5.11 JIng HeXUION U KOMMEPUYECKOH KO

HEABM)KMMOCTH — COTJIACHO OIIEHKE OIICHIIIMKA, CICIIAaHHOM C YYEeTOM CpOKa M MOpsaKa
MOJIy4EHUsI B pe3yNbTaTe B3bICKAHUS U MPOAAKU oOecreueHus B ciayyae aedonra, ¢ y4eToM MPHUBEACHUS MO CPOKAM MOTYyYEHHUS K MOMEHTY
nedoinra.

5.12 B cayvae neOUTOPCKOM 33J0JDKEHHOCTH 110 apEeH/Ie IPY UCIIOIB30BAHNN 00ECTICUUTEIFHOTO HITH TAPAHTUIHOTO JIETI03UTa JAHHBIN
JIETIO3UT MOYKET YUYUTHIBATHCA KaK JIMKBUAALMOHHASI CTOMMOCTh o0ecrieueHus 0e3 AUCKOHTUPOBAHUS.

5.13 Onpenenenne LGD npu Hanuymm KOTUPOBOK IO MYOIUYHOMY JTONITY KOHTpareHTa Tu00 KOMIaHUH U3 TPyIIbl KOHTPAreHTa:

5.13.1 B cmyuae nedonra no myoJIuIHOMY JOITY KOHTpareHTa Ju00 KOMIAaHUU U3 TPYIIIEI KOHTpareHTa (eciu 1eonT Uit KOHTpareHTa
BO3HUK M3-3a JIe(hosITa ITOM KOMITAHWH €ro TPYIIIbI, a caMa 3a/I0JKEHHOCTh 00CTYXKHBAeTCsl 0e3 HapyIIeHUI yCIOBUN OTOBOpa) IJIsl OL[CHKH
LGD wucnone3yrorest (MpU HAJTUYHAK) KOTHPOBKH MmyOsnnuHoro gosra. OTHomieHue mosHOM 1eHbl (meHa 3akpeitus (legal close) + HKII)
HOMMHAITy MOKET OBITh MCIIOB30BAaHO Kak olleHka Recovery Rate. 3nauenue Recovery Rate okpyrisercs 10 BTOpPOro 3HaKa Mocie 3arsTol B
MIPOIIEHTHOM BBIPXKEHUH.

5.13.2 B ciayyae HanMuus KOTHPOBOK MyOIMYHOTO JOJTa KOHTPAreHTa, HAXOJAIIerocs: B aedoTe, OTHOIMICHUE MOJTHOM IEeHBI (IIeHa
3akpbiTus (legal close) + HK/I) k HoMuHATY 10Ar0BOTr0 00s13aTeIbCTBA MOXKET CUNTATHCS olleHKoi Recovery Rate miis kontparenrta, LGD B 3ToM
ciydae Oynet paBeH 1 — Recovery Rate. J[aHHBII TOaX0 HEMPUMEHUM MJIs CIy4aeB OLICHKH CyOOpAMHHPOBAHHOTO M BEUHOTO JOJTa, €ClU

TOJIBKO HE UMECTCS KOTHPOBOK CaMOI'0 OICHNUBAEMOT'O 00s13aTeILCTBA.

Hns neneit . 5.13. ucnonp3yercs uena 3akpoitust + HK/I, mo 1aHHBIM cneayommux HCTOYHUKOB:

® Hanpumep, ToCTHHUIIBI, XOCTENbI U T.11.
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Jlist obnuranuii pOCCUUCKUX SMUTEHTOB U OONUTALNN HHOCTPAHHBIX SMUTEHTOB, B OTHOIIICHUN KOTOPBIX HE PACCUUTHIBAIOTCS IICHBI
BHeOUprkeBoro peiika (BGN/BVAL) — kotuposka u HKJ] o qanHbiM MOCKOBCKOM OMPIKH;
Jnis nabix obnuranmii — reda BGN (nena BVAL nipu orcyrerBun nenst BGN) + HK/I mo nanasim UC Bloomberg.
3navyeHue Recovery Rate okpyrisiercs 10 2 3HaKa 1Mociie 3arsToi B IPOIEHTHOM BBIPQKCHUH.
Hugpopmayusa o yennvix Oymazax, UCHOAb3YEMbIX 8 pPAMKAX HACMoAwe20 pasdeid, Hpedocmasisemcs Ynpasisgioweli Komnanuel 8

CReyuanu3uposarHulil Oenosumaputl He no30Hee paboue2o OHs, CLe0YIOWe20 3a 0amoti, N0 COCMOAHUIO HA KOMOPYI0 ONpedeiaemcs Cnpageodiusds CmoumMocms

akmuea 6 coomeemcmeuu ¢ HacmOﬂmeﬁ MemoOuKoll.

Paznea 6. Pacuer COR.

[Tpu ucnonb30BaHUU I pacyeTa CHpPaBEIMBOM CTOMMOCTH C Y4€TOM KPEIUTHOI'O PUCKA JAHHBIX OaHKOB WJIM MHBIX OpPTraHU3aIMii
praBJIFIIOHIafl KOMITaHUA yT-II/ITI)IBaeT CJICIIYIOHII/IG IOJIOKCHMUS

6.1. Tloxm HeoOecriedeHHOW 3a/J0JDKEHHOCTBIO B IENSAX HacTosmero [IpriiokeHHus TOHWMAETCsl 330JDKCHHOCTh 32 HUCKIIOYCHHEM
3JI0JDKCHHOCTH, 00€CTICUEHHOH 3aJ1I0TOM YKUJIOW HEJBMYKUMOCTH (MIIOTEKA).

6.2.  Ilpu McHoONIB30BAaHUM JAHHBIX 00 0OECIIEHEHHOW 3a/I0JKEHHOCTH YTIPaBJISAIONIas KOMIIAHUS YYUTHIBAET XapakTep 0OecleHeHus

UMEIOLICHCS 3aI0JDKEHHOCTH, B TOM YHCJIE CPOK MTPOCPOUKH.

IToxa3zarenaun Cost of Risk (CoR), ucnosib3yemble 1151 pacyera cCipaBeJIuBO CTOMMOCTH 3a/10J)KEHHOCTH (PU3HYECKUX JIUIL
Jnst neneii pacyera Cost of Risk B oTHomIeHnN HeoOeceueHHBIX MpaB TPeOOBaHMsS K (PU3UUECKUM JIHIIAM HCIIOIB3YETCS OTHOILCHUE
pesepBa oz obecrieHenne nmoprdenst [lorpeduTensckrue KpeauThl, K BAIOBOW 0aTaHCOBOW CTOMMOCTH TaKUX KPEAUTOB, MO JAHHBIM OTYETHOCTH

0anka [TAO «Co6ep6ank Poccuny» 3a 2022 rog.

Heobecneuennas 3a001xcennocms uzuueckux auy

Cranust KpequTHOTO noptderns 1 2

Banoasa cToumocTb KpeamTtos, Mapa. pyb. 3028,30 175,70
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peseps noa obecLeHeHne KpeauTos, Mapa. pyob. 87,60 38,00
CoR,B % 2,89 21,63

s neneii pacuera Cost of Risk B oTHomieHnu mpaB TpeOoBaHus K (GU3MIECKUM JnIaM, oOecrieueHHbIX He MeHee yeM Ha 80% oT
HOMHHAJILHOM CTOMMOCTH 3aJI0JKEHHOCTH 3aJI0TOM JKUJIONW HEABM)KMMOCTH, MCIIOJIb3YeTCSl OTHOIICHHUE pe3epBa MoJ| o0eclieHeHne nopTdens

HIIOTCUYHBIX KPCAUTOB «Hmoreunoe KHUJIMIIHOC KPCAUTOBAHUC (bI/IBI/I‘-IeCKI/IX Uiy, K BaJIOBOM 0ajlaHCOBOM CTOMMOCTH TaKHX KpCauToB, II0

narabM otyeTHOCTH [TAO «Coepbank Poccum» 3a 2022 rog.

Oobecneuennasn 3a0014ceHHOCMb u3uUecKux 1uy
Craans KpeIuTHOTO MOPTQheIs 1 2
Banoasa cToumocTb KpeauTtos, Mapa. pyb. 7 144,30 348,00
pe3eps nog obecueHeHe KpeauTos, Mapa. pyob. 8,70 18,90
CoR,B % 0,12 5,43

Ecnu mpaBa tpeboBanus Kk (pu3nyueckoMy JHILy oOecriedyeHbl UHBIM BHJIOM MMYIIECTBA (B TOM YHCIIE, OPYUYUTEITHCTBOM, rapaHTHEH,
OMIIMOHHBIM COTJIAIIICHHEM, CTPaXOBKOM), TO AJIs OLIEHKH ¢ ydeToMm obecriedenust ucnonbszyercss COR, paccuuTaHHblil MO HeoOeCTIeYeHHBIM
nopTdensaM KpeAUTOB M0 JaHHBIM OTYETHOCTU 0aHKOB, COCTaBleHHOH B cooTBeTcTBUU ¢ MC®O, mpu sTom BennunHa COR mpupaBHuBaeTcs kK

PD. LGD c yuerom o0GecnieueHust onpeesseTcs B COOTBETCTBUHM ¢ Pa3zaenom 5.

Paszngen 7. Meroa YueTa KPpCAUTHBIX PUCKOB ITYTEM OLCHKH cnpaBezmnBoﬁ CTOUMOCTH IO OTYETY OLCHIIIUKA IT0 COCTOAHUIO HA 1aTy

HE paHe¢¢ BOBHUKHOBCHUSA COﬁbITI/IH, BEeAyHIero K 00ecIeHeHHI0.

7.1. IlpuMeHeHHe OTYETa OLICHIUKA JJIS [eJIeH ONpeIeJICHUs CITPaBETHBON CTOUMOCTH C YU€TOM 00€CIICHEHUSI BO3MOKHO IS BCEX

AKTHUBOB, YKAa3aHHBIX B HpI/IJ]O)KCHI/II/I 1k HACTOAIIUM IIpaBUJIaM OIPCACIICHUA CYA.
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7.2. B cmydae, ecnu B IepHo]] MPUMEHEHHUS OTYETA OLICHIIIMKA [T ONPEeACTICHUs CIIPABEIJIMBOM CTOMMOCTH BO3HUKAET (BBISABIISETCS)
coObITHE, Benylee K 00ECIIEHEHUI0, TO HEOOXOIMMO OCYIIECTBUTh BHEIUIAHOBYIO OLIEHKY aKTHMBAa OICHIIMKOM B TeueHue 10 nHel ¢ aatel
BBISIBIICHUS IPU3HAKOB 00ECIICHEHUS.

Jlata, 0 COCTOSHUIO Ha KOTOPYIO OIpENeIsieTCsl HOBasl OLCHKA, HE JI0JKHA ObITh paHee JaThl BOZHUKHOBEHUS COOBITHS, BEAYILEro K
obecuenenno. C 1aThl HACTYIUIEHUS! COOBITHS, BEAYIIETO K 0OCCIEHEHNIO U J0 AThl IPUMEHEHHs] HOBOTO OTYETa OLEHINUKA, Y TIpaBISIOmas
KOMITaHMS JOJIKHA CKOPPEKTUPOBATH ITOCIIEIHIOI0 U3BECTHYIO CIIPABEMINBYIO CTOMMOCTD, ONIPEACIICHHYIO 10 OTYETY OLICHIIHUKA, COCTABICHHOMY
70 BO3HHUKHOBEHHS TAaKOIO COOBITHS, C NPUMEHEHHUEM METOAOB KOPPEKTHPOBKU CIPABEIMBOM CTOMMOCTH, YKa3aHHBIX B HACTOSILEM

IIPUITOKCHUMU.
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IIpunoxenne A

Cnucok HCTOYHUKOB, UCITOJIL3YEMbIX JJISl OUCHKH KPEAUTHOI'0 pPUCKa.

1. B orTHOIIEHNH IOPUANYECKUX JIAL]

- ynonHoMmoueHHoe areHTcTBo 3AO «MuTtepdake» https://www.e-disclosure.ru/;

-MockoBckast Bupika https://www.moex.com/;

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

- KapToTeKka apouTpaxHsix fen https://kad.arbitr.ru;

- eIMHBIN (heepanbHBIi peecTp cBeaeHuii o bankporcTse https://bankrot.fedresurs.ru;

- eIMHBIN (heiepanbHBII peecTp CBEAEHHI O (paKkTax JAesATETbHOCTH Iopuandeckux i https://fedresurs.ru;

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

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

-0(MIMATBHBIA CAlT KOHTPAareHTa/SMUTEHTA/KPEAUTHON OpraHU3aliy;

- CEPBUC MPENOCTaBIICHUs OyXTanTepckoi (ro1oBoii) oryetHocTr Poccrara - http://www.gks.ru/accounting_report;

- HOKYMEHTBI, HOJTYYCHHbIC YHpaBHﬂIOH.[Cﬁ KOMITAHHEH B OTHOIICHUH HOPpUANICCKOTO JIrla.

2. B oTHOmEHNN GU3NYECKUX JIUIL

- KaproTeka apouTpaxHsix aen https://kad.arbitr.ru

- enuHbIi (esepanbHbIil peecTp cBeieHuii o bankporcTse https://bankrot.fedresurs.ru

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

- TOKYMEHTBI, TOJy9ICHHBIE Y IPaBIIAIONICH KOMITaHNEH B OTHOMECHUN (PU3UIECKOTO JIIIA.
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IIpuioxenue b

Cnucok 6aHKOB, AAHHBIC 110 CTOMMOCTH PUCKA KOTOPbLIX MOI'YT MCIIOJb30BATHLCH JJIsl ONIPEACICHUSA cnpaBezumBoﬁ CTOUMOCTH

o0ecreyeHHoO/Heo0ecIIeYeHHOM 3210/ I3KeHHOCTH

. bank Tunaskohd

. bank Pycckuit Ctannapt
. bank XoymKpenut

o Jlokobank

o OTII-6anx

. bank Peneccanc-kpenur
o MTC-6anK

o Kpenut-EBpoma 6ank

o CoOepOaHk,

° bank BTB,

o PatihdarizenbaHk,

. bank OtkpeiTHE,

o lNaznpomobaHk,

. bank IOM.P®
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IIpuioxenue B

Onpenesnenue cOOTBETCTBHS YPOBHIO PeiiTHHIA Yepe3 KPeAUTHBIN cripel 00 Mranui

[Topsiok ornpeneneHust COOTBETCTBUS YPOBHIO PEMTHHIA HA ATy OLIEHKH:

1. Omnpepensiercs TOXOIHOCTh K IOTAIICHUIO MO OOJUIalusaM JaHHOM opraHuzanuu cpokoM Oosee 1 rona m menee 3 sert. Ilpu
OTCYTCTBHH OOJIMralfii CO CPOKOM MeHee 3 JIET NCIOJIb3YETCsl CIIP3/] C MHAEKCaMU COOTBETCTBYIOLIEH cpouyHocTu. [Ipu Hamumuum obauranuii co
CPOKOM TIOTalIeHUs TOJBKO MeHee | rofa ajs pacyera KpeAUTHOTO CIpiaa ucnonbiyiores 3 (Tpu) obnuranuu Opyrux SMUTEHTOB, HUMEIOIIUX
KaK OJIN3KHE M0 CPOKY U JTOXOJAHOCTU OOJIUTALINH, TaK U OOJUTAIUK CO CPOKOM 1-3 roxa.

2. Omnpenensiercs, JOXOAHOCTU KAKOI'O U3 MHIEKCOB MOJIYYEHHAs JOXOAHOCTb 110 OOIMUranuy Hauboiee COOTBETCTBYET, B KAUECTBE
Mepbl OJIM30CTH MCHONB3YeTcs CpeaHuii’’ KpeauTHbIH cripa obmuranuii ¢ G-CUIVE B CPaBHEHHH C KPEIMTHBIM CIIPIIOM YKA3aHHBIX HIKE

HHACKCOB. er,Z[I/ITHLIﬁ CIIpaa paCCqI/ITbIBaeTCH21

KaK pa3HUIla MEXAY I0XOJHOCTBIO K IOTalIeHNI0 00IMralliy Ha Cpok ee aropauuu u G-curve
Ha 3TOT CPOK. B yKa3aHHBIX 1I€JIIX UCIOIb3YIOTCS CIAEAYIOUINE UHEKCHI:
e HMunexc Mocbupxu koprnopaTuBHbIX oOnuranuii (qropauus 1-3 roga, pedTHHT 110 HallMOHANIBHOU peiituHrosoi mkane = AAA(RU))
Tuxep - RUCBTR3A3YNS;
Onucanune unaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3Hauenuii - https://www.moex.com/ru/index’/RUCBTR3A3YNS/archive
e HMunexc Mocbupxu xoprnopatuBHbIXx oOnuranuil (aropauus 1-3 roga, A-(RU) < peHTHHr mo HalMOHAJIBHON PEeUTUHIOBOM HIKale <
AA+(RU)),
Tuxep - RUCBTRAZ2A3Y;
Onwucanue unaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y

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

20 Crioco6 ycpetHeHHs! KPEIUTHBIX CIIP3/I0B YCTAHABIMBAETCS CAMOCTOATEILHO, MOKET HCIIONIb30BAThCSI KAK CpejiHee apu(pMETHIECKOE, TaK U CPEAHEB3BEIICHHOE 110
obpemMaM 160 060pOTaM TOPTOB 3HAYCHHE.

21 KomnaHus BHOpaBe UCIIONBb30BATh JAPYTHe MOJIENH JUIS OLIEHKU KPEIUTHBIX CIIP3/IOB, C TOM YMCJIE Yepe3 Ooliee CIIOKHBIE MOJIENM UK Yepe3 priHok CDS.
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e Hunexc Mocbupxu kopropatuBHbIX obauranuii (qropanus 6omaee 0,5 rona, BB+(RU) < peiiTuHT o HallmoHanbHOM peHTHHIOBOI IIKase

<BBB+(RU)),
Tuxep - RUCBTR2B3B;
*  Onwucanue MHJIeKCa — https://www.moex.com/ru/index/RUCBTR2B3BApxus 3HA4YEeHUH
https://www.moex.com/ru/index/ RUCBTR2B3B/archive/
3. [To cnenyromieii Tabuuile onpeenseTcs, KaKoi ypoBeHb PEUTHHTa UCIIOJIB30BATH IIPH ONPEEIICHUN BEPOSTHOCTH JIedoITa:

HanunonanabpHada mkaJja aiaga Poccuiickoi

PeiiTunroBas rpynmna

ruBBB-, ruBB+

Denepanun

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

Hnpopmayus 06 yennvix Oymazax, ucnoawbzyemvix 015 yeiel pacyema KpeOumHoz20 cnpeoa npedocmasisiemcs Ynpasnarowel

KOMRAaHuell 8 CHeyuaIusuposanHulil 0eno3umapuil He no3oHee paboue2o OHs, ClLedyrwe2o 3a 0amotl, N0 COCMOAHUIO HA KOMOPYIO ONPeoensiencsl

Cl’lpdGé@/lu@Clﬂ cmoumocms akmuea 6 coomeemcmeuu ¢ HacmO}m;eﬁ MemoouKou.
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BepositHocTH nedoura aiasa opranuzauuii MCh

st poccMiicKMX KOMIIAHU I

Kox orpacaun mo OKB3/]

Crenenb pucka

PD

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

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

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

0.05

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

Cpennuii puck

0.065

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

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

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

0.08

JIJ1s1 ”HHOCTPAHHBIX KOMIIAHMIA

Otpacab PD
CTpOHTEIBCTBO 3/TaHUM 0,1503
Ckaackoe X035HCTBO U BCIIOMOTaTeNbHAsl TPAHCIIOPTHAS AESITEIbHOCTD 0,1049
VHBECTUIINY 1 yIIpaBIIeHHE HEJABHKUMOCTHIO 0,0877
Crienmann3upoBaHHbIE CTPOUTEIbHBIE paOOThHI 0,0762
[Tpon3BOICTBO METATUIMIECKUX M3/ICTHIA, KPOME MAIIMH U 000PYIOBaHHS 0,0615
[TpenocTaBiieHNE NPOYUX CEPBUCHBIX YCIYT 0,078
Po3Hn4HAasT TOProBIIs 0,0659
JlesTenbHOCTD 110 MPEAOCTABICHHIO IPOAYKTOB IMTAHUS U HAIIUTKOB 0,0823
[Tpon3BOICTBO MUIIEBHIX MPOTYKTOB 0,0591
[Tpon3BOCTBO MalTH B 000PYAOBaHUS 0,0671
[Tpouee (cpenHee 3HAUCHHE) 0,0904

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

Ipuinoxenue /1.

AKPA (AO) SO IEEplPAy 000 «<HKP» | 000 «HPA» | Moody's S&P Fitch
Hammonanwshas mikana nnsa Poccuiickoit denepaunu MexnyHapoaHas mkajia
AAA (RU) ruUAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
':Ag(g%;) ruAA+, ruAA, AA+.ru, AArru, | AA+ru|, AArul, Bal BB+ BB+
%(QLBJ)) rUAA-, ruA+, AA-ru, A+.ru, | AA-ru, A+rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alrul, A-|ru| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+rul,
BBB (RU) rUBBB BBB.ru BBBJr| Bl Bt Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B2 B B
BB+(RU) 64ub+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BBirul| B3 B- B-
BB-(RU) 64ub- BB-.ru BB-|rul ca_c | CCCC cee=C
B+(RU), B(RU), ruB+, ruB,ruB- B+.ru, B.ru, B+|rul, B|ru|, Ca_C CCC-C ccc-C
B-(RU) B-.ru B-|ru|
CCC(RU) ruCCC CCC.ru CCClru| ca-c | CcC-C eee e
\CC(RU) u Hmxe ruCC u Hmxe CC.ru u mimxe (e CClru| u Hmxe CCC -C CCC -C
(He BKITFOYAS (ue BriTROUasruD) N — (He BKITIOYAst Ca-C
D(RU)) 5 DJrul)
D(RU) rub D Diry| D D D
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KPEJAUTOPCKASA 3AJOJKEHHOCTD

IIpunoxenne 6

Bunapl 00s13aTeIbCTB

Kpurepuu npusHanus

Kpurepuu npexkpaineHust
NPU3HAHUS

Cnpanezumn;aﬂ CTOMMOCTD

Kpenurtopckas
3aJI0JKEHHOCTD 110 CAENIKaM
KYIUTH-TIPOJAKH UMYILIECTBA
MaeBOr'0 UHBECTUIIMOHHOTO
dbonma.

Hara nepexona x [P npasa
COOCTBEHHOCTH Ha UMYIIECTBO
/TIOCTYTUICHHE JICHEKHBIX CPEJICTB Ha
OankoBckuit/oOpokepckuii cuer [TUD ot
KpeauTopa.

Jlara ucrosiHeHUs
o0s3arensceTB [TUD 110
JIOTOBODPY.

J171s1 1OroBOpPOB CO CPOKOM
UCTIOJIHEHUS | TOJ1 M MeHee
CIpaBeAINBasi CTOUMOCTb
00513aTeNIbCTBA BKJIIOYACTCS
B pacuer CYA B pazmepe eé
ocTaTKa Ha Jary
onpenenenus CHA. Jlns
JIOTOBOPOB CO CPOKOM
ucronHeHus oomnee 1 roma
CIpaBe/IINBasi CTOUMOCTb
OTIPEIeNISCTCS 110 METOLY
NIPUBEJICHHOW CTOUMOCTH
OyIyIIMX JEHEHKHBIX
notokoB (IIpunoxxenue 4).
He nuckontupyercs.

Kpenutopckas
3aJJ0JDKEHHOCTB 10
BbI1aue/00MeHy
WHBECTUIIMOHHBIX T1a€B.

Jlata BKIJIIOUEHUS JCHEKHBIX CPEJCTB
(MHOTO MMYIIIECTBA), IEPEJAHHBIX B OILUIATY
MHBECTUIIMOHHBIX N1A€B, B UMYIIECTBO
[MND.

JlaTa BHECEHHS TPUXOTHOU
3aIllCH O BEIIAYe
WHBECTUIIMOHHBIX I1AEB.

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

Kpenuropckas
3aJI0JKEHHOCTD T10 BBIIUIATE
JEHEKHOW KOMIIEHCAlUU ITPU
MOTalIeHUH
MHBECTHIIMOHHBIX MaeB/ 1o
neperaye MyIIecTBa
(mepeunciaeHuIo IEHEeKHBIX

JlaTa BHECeHHUs pacXOIHOM 3aIlucH O
MOTameHny (CIIUCaHUK NMPU OOMEHE)
WHBECTUI[MOHHBIX TAEB.

JlaTa BBIIIIATHI CyMMBI
JNIEHEKHOU KOMIIEHC AU
coriacHo 0aHKOBCKOI
BBITIMCKE/ TIEpeIaun
HMMYIIECTBA (CIIUCAHUSA
JICHEeKHBIX CPEJICTB) MpHU
00MeHEe MHBECTUIIMOHHBIX
IaeB COTJIACHO

CrnpaBeaniiBas CTOMMOCTh
00s13aTeILCTBa BKIIFOYACTCS
B pacueT CHA B pazmepe eé
OCTaTKa Ha JaTy
onpenenenuss CHA. He
JHUCKOHTHPYETCS.
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CPEICTB) MPH OOMEHE
HMHBECTHIIMOHHBIX 1ACB

JEIO3UTAPHOMY OTYETY
(6aHKOBCKOM BBITIUCKE).

Kpenuropckas
3aJI0JKEHHOCTh TIepe]]
YIPABIIAOLIEH KOMITAHHUEM,
BO3HUKIIIAs B pe3yJIbTaTe
WCII0Ib30BaHUS
YIPaBIISIOIECH KOMITAHUEH
COOCTBEHHBIX JICHEKHBIX
CPEICTB JIJIsl BBIILJIATHI
JIEHE)KHOW KOMITCHCAIluU
BIIa/IETIbIIAM
WHBECTHIIMOHHBIX TTAEB TIPH
MOTameHuy U (W) oOMeHe
WHBECTHIIMOHHBIX T1A€B.

Jlata Moy4eHus IeHEXHBIX CPE/ICTB OT
YIPaBJISIOUIEN KOMIIAHUN COTJIACHO
0aHKOBCKOM1 BBIMKCKE.

Jlata Bo3BpaTa CyMMBI
3a/10JDKEHHOCTH Tepe
yIpaBJgoned KoMIaHuen
corytacHO 0aHKOBCKOM
BBIIKCKE.

CnpaBeniuBasi CTOUMOCTh
00s13aTeNbCTBA BKJIIOYAETCS
B pacuetr CHA B pa3mepe eé
OCTaTKa Ha Jary
onpeaenenus CHA. He
JTUCKOHTHPYETCS.

Kpenaurtopckas
3a/I0JDKEHHOCTD T10 yIIaTe
HAJIOTOB U APYTUX
00s13aTeNbHBIX IUIATEXKEH 3a
CUeT UMYIIECTBA MaeBOrO
WHBECTHIIMOHHOTO (POHIA.

Hara onpenenennst CHA

JlaTa BO3HUKHOBEHHS 00513aTEIIHCTBA 10
yILIaTe 3€MEJIbHOTO HAaJIOTa, HAJloTa Ha
umytiectBo, H/IC, o6s3arensHOrO
IJIaTeXka COrIaCHO HOPMaTUBHBIM
IIpaBOBBIM akTaM Poccuiickoi
®denepanyu u (WIK) T0TOBOPY.

Hnsa HADJI — narta BeIIIIATEl CyMMBI
JICHE)KHOM KOMIICHCAIINH 32
WHBECTUILIMOHHEIC ITa / T0XO0/a I10
WHBECTUIIMOHHEIM MasiM COTJIACHO
0aHKOBCKOI BBIITHCKE.

JlaTa nepeuuncieHus CyMMbl
HaJI0roB (00sA3aTeIbHBIX
IaTexeil) ¢ 6GaHKOBCKOTO
cyeTa CcorlacHO OaHKOBCKOM
BBIITHCKE.

Meroas! onpeneneHus
CIPaBEIMBOIM CTOMMOCTHU
MOTYT COJIEPKATh, B
YaCTHOCTH, CITIOCOOBI
annpoOKCUMAIUU BEJIUYUHBI
00513aTeNBbCTB MPH
OTCYTCTBHH UH(OpMAILIIH O
TOYHOU CyMMe Oy TyIuxX
IJIaTEKEN Ha AaTy pacuera
CUHA.

CrnpaBenyinBas CTOMMOCTh
00s3aTenbCTBA BKIIIOYAETCS
B pacuer CHA B pa3zmepe eé
ocTaTKa Ha Jary
onpenenenuss CHA. He
JTMCKOHTHPYETCS.

Kpeauropckas
3aJI0JKEHHOCTH 110
BO3HArpaXaAcHUAM
YIPaBIISIOIEH KOMITAHHH,
CHELMATIN3UPOBAHHOMY

[Tocnennwnii pabounii 1eHb MecsIIa
[Tocnennwnii pabounii 1eHb
OCYULIECTBJIEHUS JOBEPUTEIBHOTO
yripaByieHUs poHA0M Y IpaBistomen

JlaTa nepeuunciaeHuss CyMmsl
BO3HArpXIACHUN U
pacxoioB ¢ GAaHKOBCKOTO
cyeTa COrlacHO 0aHKOBCKOM
BBIITHNCKC.

Mertonbl onpeneneHus
CIIPaBENIUBOI CTOUMOCTH
JIOJIKHBI COJIEPKATh,
CHOCOOBI anMmpoOKCUMAIUN
BEJIMYHMHBI 00S3aTEIbLCTB
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JENO3UTAPUIO0, ayTUTOPCKOMN
OpraHM3al|y, OLICHILIUKY,
JULY, OCYILECTBISAIOLIEMY
BEJICHUE pEECTpa BIIAJIENIbLICB
VHBECTUIMOHHBIX I1a€B, a
TaKxe 00s3aTenbCcTBaM 110
OILIATE MPOYUX PACXOOB,
OCYILIECTBIISIEMBIX 34 CUET
MMYIIECTBA I1a€BOI0
MHBECTULIMOHHOTO (hOHA.

KOMITaHUEH (B YaCTH BO3HATPAXKICHHUS
VYrpasnstoniein KoMIaH!H )

e [locnennuii pabouuii 1eHb
OCYyIIECTBICHHS (DYHKITHIA
Criennanu3upoBaHHOTO JENO3UTApUs
n/um Crenuaau3upoBaHHOTO
perucrparopa (B 4actu
BO3HarpaxacHus
Criennanu3upoBaHHOTO JIEMO3UTapUs
n/um Crenuaau3upoBaHHOTO
perucTparopa)

e JlaTa BO3HMKHOBEHHUS
COOTBETCTBYIOIIETO 00s3aTEIILCTBA B
COOTBETCTBHUH C YCIOBUSIMU JIOTOBOPOB
WJIU B COOTBETCTBUU C MPABUIIAMH
JIOBEPUTEIILHOTO YIPABICHHUS.

e Jlata momy4eHus JOKyMEHTa B cilydae,
€CJIM HEBO3MOYKHO IMPUMEHHUTHh METO/T
anmpoKCUMAIUU B CBSI3U C
HEJIOCTATOYHOCTHIO JAHHBIX 32
MpeAbIIYIINE EPUOIbl WM 110 BHOBb
3aKJIIOYEHHBIM JIOTOBOPAM.

IIPH OTCYTCTBUU
uH(bOpMaIUU O TOYHOM
CyMMe Oyaylux IjiaTexen
Ha naty pacuera CUA.
BennuuHa kpeauTopcKkou
3aJI0JKEHHOCTH 110
pacxoaaM TPETbUX JIUIL,
OILJIAYMBAECMBbIX B
COOTBETCTBUHU C JJOTOBOPOM
00 OKa3aHUU YCIyT
CHELMATN3UPOBAHHOIO
JIETI03UTapHs, ONIpeIesieTCs
Ha OCHOBaHUH JIOKYMEHTOB,
MOJITBEPIKIAOLITUX
OKa3aHHbIE YCIIYTH.
CnpaBennuBasi CTOUMOCTh
00s13aTeNbCTBA BKIIIOYACTCS
B pacuer CHA B pazmepe eé
ocTaTKa Ha Jary
onpenenenust CHA. He
JUCKOHTUPYETCH.

Kpeautopckas
3aJI0JKEHHOCTh Tepe]
areHTaMu 10 BblJIaue,
MOTAIICHUIO U OOMEHY
MHBECTULIMOHHBIX 11a€B

JlaTa ocymiecTBiI€HUs ONEPALMH BbIIaYu U
(1K) morarieHus maeB 1Mo 3asBKe,
MIPUHATON areHTOM.

JlaTa nepeuuciaeHus: CyMMbl
areHTCKOT'O
BO3HArpakJIeHMs COrIacHo
0aHKOBCKOH BBIIHCKE.

CrnpaBeanvBas CTOMMOCTh
00s13aTeIbCTBAa BKIIFOYACTCS
B pacuer CHA B pazmepe eé
OCTaTKa Ha JaTy
onpenenenuss CHA. He
JACKOHTHPYETCS.

Kpenuropckas
3aJI0JDKEHHOCTBD T10 BBIILIATE
JOXOJ0B BJIaJI€IIbLIAM
VHBECTUI[MOHHBIX I1a€B.

JlaTa BO3HUKHOBEHHUS 0053aTeNbCTBA 10
BBIIUIATE JOX0/a BJIAJENbIAM
MHBECTUIIMOHHBIX I1a€B, KOTOPast HE MOXKET
OBITh TIO3/IHEE TIEPBOTO JHS BBIMIATHI
J0X0Ja 110 UHBECTULIMOHHBIM I1asIM,
yYKa3aHHas B IIPABUJIAX JIOBEPUTEIBHOTO
ynpasisienus [TAD.

Jlata ucrnosHeHUs
00513aTENILCTB
YIPABJISAIOLIEH KOMITAHUEH,
MOJTBEPKICHHOM
0aHKOBCKOM BBIITHUCKOM C
pacyeTHoro cuera

CrnpaBennuBasi CTOUMOCTh
00s13aTeIbCTBAa BKIIFOYACTCS
B pacueTr CHA B pazmepe eé
ocTaTka Ha Jary
onpenenenuss CHA. He
JTUCKOHTHPYETCS.
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YIPABJISIOMEN KOMIIAHUA
JY. II1D.

[ara pemenus una,
OCYLIECTBJISOILETO
npexkpauienue [TUD, o
MOJIHOM/4aCTUYHOM
MIPEKPALLEHUH IPU3HAHUS
0053aTeNBCTB 10 BHITLIATE
J1I0X0J1a B CiIy4ae
OTCYTCTBHUSI (HEIOCTATKA)
JeHeXHBIX cpencts B [IND
JUTSL OTLIIAThI TAKUX
0053aTeNbCTB NpU
npekpaienuu [TND

B cnywae omnpeneneHus BeNMYMHBI 00s3aTEILCTBA METOJOM  ANIIPOKCMMALUM, YTIPABIAIONIAs KOMIIAHMS TIPEIOCTaBIIsET
COOTBETCTBYIOIIMK pacyéT Criennaau3upOBaHHOMY JICTIO3UTAPUIO Ha KaxAyto naty onpeaenenus CHA. JlaHHBIN METOT MOKHO IPUMEHSITh TTPH
HaJM4YMM JaHHBIX HE MEHEEe YeM 3a JBa MOCIEIHUX MecAlla, npeauiecTByroumx gare onpeneineHus CHA. B naTy nocTymieHus JTOKYMEHTa,

COACPIKAIICTO I/IH(I)OpMaI_[I/IIO O pCaJIbHOM pasMEpPC HAYUCIICHHOI'O 06${3aTeJIbCTBa, IIPOU3BOAUTCA KOPPCKTHUPOBKA pa3sMEpa HAYHUCIICHUA.
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Mpuioxenne 7

JAEHEKHBIE CPEJCTBA HA PACYHETHBIX CHETAX,
OTKPBITbHIX YIIPABJIAIOINEN KOMITAHUMU /1.Y. [IN®

Buabl akTuBoB JleHnexHble cpelicTBa HAa paCYETHBIX CYETAX, B TOM YUCIIE HA BAIIOTHBIX CUETaX,
OTKPBITHIX yrpabiisitonieit kommnanuu J1.Y. [TND

Kpurepun Jlata 3a4MClIEHUs] IEHEXKHBIX CPEICTB HA COOTBETCTBYIOIIMM OAaHKOBCKUM CUET

NPU3HAHKUSA (pacyeTHbIH, TPAaH3UTHBIN BATIOTHBIN, BATIOTHBIN).

Kpurtepun - Jlatra WCHIONHEHUS KPEOUTHOM oOpraHu3anuedl o0sM3aTeNbCTB 110

NpeKpaleHus MIEPEUHCIICHUIO JICHEKHBIX CPEJCTB CO CUETA;

NPHU3HAHUA - Hara pemenust banka Poccun 06 oT3bIBe JHIleH3UN OaHKa (JCHEXKHBIC

CpEICTBA MEPEXOIAT B pa3psl Mpouel 1eOUTOPCKOM 3a0KEHHOCTH);

- Jara nukBuzauuum OaHKa COIVIACHO WH(OpMAIMHM, PpacKpbITOl B
opHUIIMATLHOM JIOCTYITHOM HCTOYHHMKE (B ToM umcie 3amucu B EI'PIOJI o
JTUKBUAAIMU OaHKA).

CnpagsensiuBasi ChpaBenuBasi CTOMMOCTb JICHEKHBIX CpPEJICTB Ha CYETe, B TOM 4YHUCJE Ha

CTOMMOCTh TPAH3UTHOM BAJIIOTHOM, BAJIIOTHOM CYETE, OTKPHITOM HA YIPAaBIISIIOLIYIO
komnanuwo [1.Y. [IMD onpenensieTcss B CyMMeE OCTAaTKa JEHEKHBIX CPEJICTB Ha
cUeTe.

MMopsagox B ciywyae oTcyrcTBHUS NPU3HAKOB OOECLEHEHUS, MPU MEPEBOJE JIEHEKHBIX

KOPPEKTUPOBKH CPEACTB MEXK]y CUETAMH, B ClIydya€ BO3HMKHOBEHHUS BPEMEHHOTO MPOMEKYTKA

CTOMMOCTH MEXAYy JaTOM cHucaHusi JOEHEXHBIX CPEACTB CO CYeTa CHUCAaHUs U JaTou

aKTHBOB 3a4MCIICHUS JICHEXKHBIX CPEICTB HA CUET 3a4MCIICHHS, Takas JAeOUTOpCcKas

3aJI0JDKEHHOCTh MPU3HACTCS OTIEPALIMOHHON U HE KOPPEKTUPYETCS B TCUCHUE HE
6osee 3-x paboumnx HENH ¢ MOMEHTA €€ BO3SHUKHOBEHUSI.

[TpeBblieHre yka3aHHBIX CPOKOB 10 HE3aBUCAIIUM OT Y IPABJISAIONICH KOMIaHUH
HpI/I‘II/IHaM, a TaK K€ BO3HUMKHOBCHHC HpI/I3HaKOB 06CCHCH€HI/IH, BCACT K
HEOOXOMMOCTH KOPPEKTUPOBKH cripaBeinBoii cronMoctH ([Ipunoskenue 5)
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IIpunoxenne 8

JAEHEKHBIE CPEJICTBA BO BKJIAJIAX

I[eHe)KHBIC cpeacTBa BO BKIIAAax, B TOM YUCIIC BAJIIOTHBIX, OTKPBITBIX Ha
ynpasistonyro komnanuio [1.Y. I[TNO

- Jlara 3auyWClneHHs JIEHEXKHBIX CPEICTB Ha COOTBETCTBYIOLIHMA
JIETIO3UTHEINA CUET;

- Jlara mepeycTynku mnpaBa TpeOOBaHMS BBIIUIATBI CYMMBI BKJIaja M
HAYMCIICHHBIX MPOIIEHTOB HA OCHOBaHHUH JI0TOBOPA.

- Jlara wWCHOTHEHUS KPEOUTHOM OpraHu3anuel o00s3aTeabcTBa 110
BO3BpaTy BKJIaJa;

- Jlata nmepeyctynku mpaBa TpeOOBaHUS BBIIUIATHI BKJIAga H
HAYMCIICHHBIX MTPOIEHTOB HA OCHOBAHUU JI0TOBOPA;

- Jara pemenust banka Poccun 06 oT3bIBe JHIeH3UN OaHKa (JI€HEXHbIE
CpeAcTBa BO  BKJIAQJax IEpPexXoJaT B  CTaryCc JIeOMTOPCKOM
3a/I0JKEHHOCTH );

- Jara nukBuganuu OaHKa COTJAaCHO WH(GOPMAIMK, PACKPHITOH B
O(UIATEHOM JOCTYITHOM HUCTOYHHKE (B TOM ymcie 3anucu B ET'PHOJI
0 JMKBUAUWHU OaHKA).

CrpaBe/uinBasi CTOUMOCTh JCHEXKHBIX CPEJCTB BO BKJIAJaxX, B TEUCHHE
MaKCHMAaJIbHOT'O CPOKa, IPEyCMOTPEHHOI'O I0rOBOPOM, OIPEAEISAETCS:

- B CyMME OCTaTKa JCHEXHBIX CPEICTB BO BKJIAJE, YBEJIMUYEHHOW Ha
CyMMY MpOLEHTOB, PAacCUMTaHHBIX Ha nary ompeneneHuss CHA mo
CTaBKe, IPEAYCMOTPEHHOW JOrOBOPOM, €CJIM CPOK MOrameHHs
BKJIa/Ia «/10 BOCTPeOOBaHUS»;

- B CyMME OCTaTKa JCHEXHBIX CPEICTB BO BKJIAJE, YBEJIUUYEHHOW Ha
CyMMY MpOLEHTOB, PAacCUMTAaHHBIX Ha nary ompeneneHuss CHA mo
CTaBKe, IPEIyCMOTPEHHON JOTOBOPOM Ui YyIEpXKaHUS JEHEKHBIX
CpPEICTB BO  BKJIaJ€ B  TEYEHHME  MAKCHMaJIbHOIO  CpOKa
NPEIyCMOTPEHHOTO JOrOBOPOM, €CJIM CPOK BO3BpaTa BKJIAJa He
0osiee 1 (OaHoro) roxa WM CTaBKa MO JOTOBOPY COOTBETCTBYET
PBHIHOYHOI Ha JaTy OIpeJieNieHus crpaBeaanBoi ctoumoctd. CtaBka
[0 JIOTOBOPY COOTBETCTBYET PBIHOYHOH, €CIM OHa YJOBJIETBOPSET
TpeOOBaHUSAM JJs1 CTaBKM JTUCKOHTHUPOBAHMS, COJEpXKalluecs B
[Ipunoxenuu 4,

- B CyMME ONpEAeNeHHOH ¢ HCIOJIb30BaHUEM METO/Aa IPUBEICHHOM
CTOMMOCTH OyayImMX JCHEKHBIX IOTOKOB Ha BECh CPOK BKJIaJa
(ITpunosxenue 4) B MHBIX CIy4asX.

B cnydae BHeceHHs HW3MEHEHUS B YCIOBHS OIPEACIEHUS CpOKa
JIOrOBOPA MAaKCUMAJIbHBIM CPOK OMPENEISAETCS B COOTBETCTBUM C NU3MEHEHHBIM
CPOKOM BKJaJa, JACHCTBYIOIIMM Ha JaTy ONPEIEJICHUs CIpaBeAIUBON
CTOMMOCTH IIPUYEM HAKOIUIEHUE CPOKA BKJIa/1a HE IPOUCXOIUT.

[Ipy BO3HMKHOBEHUM MPU3HAKOB OOECLIEHEHHs CIpaBEAJINBasi CTOUMOCTb
JICHEXKHBIX CPEICTB BO BKJIAJaX KOPPEKTUPYETCS B COOTBETCTBHHM C
[Ipunoxenuem 5.
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IIpunoxenne 9

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

HCIOJB30BaAHUM METOAA YUETA «I10 1aT€ PaACU€TOB».

Lennsie 6ymarn/HOW/Bamora

1. JlaTa BOBHUKHOBEHUS IIpaBa COOCTBEHHOCTH Ha IIECHHbIE OyMaru:
- €CJIM IICHHAst OyMara Mo IKUT y4eTy Ha CUeTe JICTIO - 1aTa 3a4UCIICHHS
LIEHHOW OyMmaru Ha c4eT Jero, OTKPBITHIN yrpasistomiei komnanuu J1.Y. [TUD
B CIICIIUATIM3UPOBAHHOM JICTIO3UTAPHH, €CITU JOKYMEHTApHbIE [IEHHbIC Oymaru
HE MOJUIeXaT y4eTy Ha cueTax JIero - JaTa MOCTYIUICHHUS LIEHHOW Oymaru B
uMyiecTso I[IM® B cOOTBETCTBUM C YCIOBUSAMU JI0IOBOpA, MOATBEPKIACHHAS
aKTOM MpueMa-Tepeaadn HeHHbIX Oymar;
- 0 JICTIO3UTHBIM CepTH(HKATAM - 1aTa 3a4MCIICHUS BO BKJIAJ (AETIO3UT)
JIEHEXKHBIX CPEJICTB WJIM C JaThl MOCTyIUIeHHs B umyiectBo [IM® takoro
ceprudukaTa B pe3yibTaTe ero MpuoOPETeHUS 110 JIOTOBOPY, MOATBEPKICHHAS
aKTOM MpHueMa-rnepeaadn eHHbIX Oymar.
2. lata oTdera Opokepa, conepxamiero napopmaruio o 3auuciennu HOU.
3.Jlara 3aunciaeHus BaItOTHl HA OAHKOBCKHUI MJIM OPOKEPCKUH CYET.
1. lata mpekpamieHus npaBa COOCTBEHHOCTH Ha IIEHHbIE Oymaru:

- eclu LeHHas OyMmara, MOJUIeKUT y4eTy Ha CUYeTe JIETO - JaTa CIUCAHUs

LIEHHOI OyMaru co cuera JIerno, OTKPBITOro yrpasisitouied komnanuu J1.Y.

[IM® B cHneunanu3upOBAHHOM JACNO3UTAPHUM, €CJIH JIOKYMEHTapHBIE
[IEHHBIC OyMarw HE IMOJJIekKAT Y4eTy Ha cueTax JIENo - JaTa BBIOBITHS
1eHHol Oymaru u3 mmyiectBa [IM®, ompeneneHHON B COOTBETCTBUU C
YCIOBUSIMU JIOTOBOpAa U TOATBEPXACHHAas aKTOM IpueMa-lepeaadn
[EHHBIX Oymar;
- JlaTa HACTYIUICHUS CPOKa MOTallleHUs LIEHHON OyMaru, 3a UCKII0UeHUEM
JIOCPOYHOTO MOTAIIEHUS;
- JlaTa TOJIy4eHUsl ACHEXHBIX CPEJICTB B CUET MOJHOIO HCIOIHEHUS
00513aTENIbCTB TI0 JIOCPOYHOMY ITOTAIICHUIO IICHHOW OyMaru;
- TI0 JICTIO3UTHBIM CepTU(UKATaM - JaTa CIIMCAHUS C BKIaja (JIermo3uTa)
JNEHEXKHBIX CPEICTB WM  JaTa BBIOBITHS Takoro ceprudukara wu3s
nmymecrea [IA® B pesynpraTe €ro mnpojaxu IO JOrOBOpYy U
MOJTBEPK/IEHHAs! aKTOM MpUeMa-Tepeiayl [IEHHbIX OyMar;
- J1aTa JIMKBUJAIMH dYMUTCHTA IleHHOoi Oymaru/HOU;
2. ara oTtueta Opokepa, coaepkariero nadopmanuio o cnucann HOU.
3. JlaTa crincaHusi BAJFOTHI ¢ 0AHKOBCKOTO MITH OPOKEPCKOTO CUETa.
CnpaBeanivBas CTOMMOCTb IIeHHOM Oymaru  ompenensercs B
cootBercTBUU C [Ipunoxenuem 2.
CnpasennuBas crouMocte HOUW — B 3aBUCMMOCTH OT TOro, Kakue
IpaBa yJI0CTOBEPSIET 3TOT UHCTPYMEHT, ONpPEENIeTCs TUO0 B COOTBETCTBHH C
[Tpunoxenuem 2 6o B coorBeTcTBUH ¢ [Ipunoxenuem 17.
CrpaBeasinBasi CTOMMOCTb BaJIIOTHI ONPENENSIETCS B COOTBETCTBUU C
[TpunoxenueM 7 nub6o B coorBeTcTBUU C [Iprnoxenuem 14.
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CrpaBeyivBasi CTOMMOCTh JONTOBBIX IIeHHBIX Oymar/HOU npusnaercs
paBaoii 0 (Homp) ¢ p1aTel TOJHOTO TIOTAIIEHWS HOMHUHAJA B
COOTBETCTBUU C YCIIOBUSMH BBITYCKa IIeHHBIX Oymar/HDU;
CrnpaBeyivBast CTOMMOCTh JAOJTOBBIX IIeHHbIX Oymar/HOU npusnaercs
pasHoii 0 (Houb) ¢ maThl moTy4eHust IEHEKHBIX CPEJCTB B CUET TIOJTHOTO
UCIIOJTHEHUSI 0053aTeNbCTB IO JOCPOYHOMY TIOTAIICHUIO IEHHON
oymarn/HOU,;

CrnpaBemiuBas cTOUMOCTh LeHHBIX Oymar/HOU npusnaércs paBHoii 0
(Homnp) B ciydae BBeeHUS MPOLEAYPHl OAHKPOTCTBA B OTHOIICHUH UX
SMUTEHTa (JuIa, O00sM3aHHOrO MO LEeHHOW Oymare)- ¢ JaThl
o(pUIMANTBHOTO OMYOJUKOBAHUS COOOLICHHUS O BBEACHHM IPOIETypHI
0aHKPOTCTBA, 3a HCKJIIOUYEHHWEM CIIyyaeB HaJIM4Ydsi PBIHOYHBIX
KOTHUPOBOK 3TUX Oymar Iu0o oT4era OIEHIIHMKA Ha JATy MOcie JaThl
BBEJICHUS MPOIeAypbl 0aHKPOTCTBA U HE paHee 6 Mec. 0 AaThl pacuera
CUA.

[Ipy BO3HHMKHOBEHHWH TPU3HAKOB OOECIEHEHHsS  CIIpaBeaIuBast
CTOMMOCTh  JCTMO3UTHBIX  CEPTH(PUKATOB  KOPPEKTUPYETCS B
cootBeTrcTBUM ¢ [lpunoxenuem 5.
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IIpunoxenne 10

JAEBUTOPCKAA 3AJOJKEHHOCTD 110 ITPOONEHTHOMY (KYIIOHHOMY)
A0X04Y, YACTUYHOMY/ITOJIHOMY INIOTAIIEHUIO DMUTEHTOM OCHOBHOI'O

JOJIT'A IT1O JOJIT'OBBIM HEHHBIM BYMATI'AM/H®U

Buapl akTuBOB

- JlebuTopckast 3a10JDKEHHOCTh IO IPOLIEHTHOMY (KYIIOHHOMY) J10XOAY
10 JI0TOBBIM LIeHHBIM Oymaram/H®DU,

- JlebuTopckasi 3a0JKEHHOCTh 110 4aCTHYHOMY/TIOJHOMY IOTaIlIEHUI0
HYMHUTEHTOM OCHOBHOTO JIOJITa IO JAOJITOBBIM LIeHHbIM Oymaram/H®U.

Kpurepun
NPU3HAHUS

- Jis 1eOMTOPCKOM 3a10JI)KEHHOCTH 10 MPOUEHTHOMY (KYINOHHOMY)
JA0X01Y 10 10JroBoi neHHoi oymare/H®U — nara norameHusi IpoieHTHOTO
(KyIIOHHOT0) J0X0/1a HA OCHOBAHUU PEIICHHS O BBIITYCKE

- Jasi 1eOMTOPCKOH 3aJ0/IKEHHOCTH MO0 YACTHYHOMY/MOJHOMY
NMOraleHUI0 3MHUTEHTOM OCHOBHOIO [J0JIra MO0 [0JIOBbIM LEHHBIM
oymaram/H®HW — nara 4acTMYHOTO WJIM TOJHOTO TOTAlICHUs HOMHHANIA B
COOTBETCTBHUH C YCJIOBHUSMH BBINTyCKa IIeHHON Oymaru/H®OU.

Kpurepun
NpeKpanieHust
NpU3HAHUS

- Jlata ucnojsHeHUs: O00s3aTENbCTB AMUTEHTOM, IOATBEPKACHHOMN
OaHKOBCKOI BBIMMCKON C PAacYeTHOrO cyeTa ympasisomed kommanuu /Y.
[MN® unu otueTom Opokepa;

- Jlata nUKBHAAMK 3MHUTEHTa, coriacHo Beimucke u3 EIPIOJI (mmm
BBIIIMCKM M3 COOTBETCTBYIOLIEIO YIIOJHOMOYEHHOI'O OPraHa MHOCTPAHHOTO
roCy/apcTBa).

- Jata peueHuss YNpaBlsioONiel KOMIAHUKA O CHUCAHUU OE3HAIIEHKHOM
3aJOJDKEHHOCTH  (HEpeaqbHOM K  B3BICKAHHIO), IO KOTOPOW  HCTEK
YCTAHOBIICHHBII  CPOK HWCKOBOW JaBHOCTU. Pemenume odopmisercs
MOTHUBHUPOBAHHBIM CYKJE€HUEM Y IPaBIAOIIECH KOMIIAHUH, C IOJATBEPKACHUEM
uH(pOpMalluM O TMPUHATHIX YHOpaBIsoOIEd KOMIAHUEW JelcTBUM Aus
B3BbICKaHUsI COOTBETCTBYIOLIEH 3310JI’KEHHOCTH.

CnpasensiuBast
CTOMMOCTE

[Ipu oTcyTCTBUM IPU3HAKOB 00ECIIEHEHNU S, 1eOUTOpCKast 3aJOJKEHHOCTh
SBJISIETCS ONEPALlMOHHOM B TedyeHue 7 pabouux JHEH ¢ mepBoro JHs Cpoka
UCIIOJTHEHUS 0053aTeNIbCTBA POCCUMCKUM AMHUTEHTOM U 10 paboumx nHEH c
HEPBOTO JTHS CPOKA UCIIOIHEHUS 00513aTeIbCTBA HHOCTPAHHBIM 3MUTEHTOM .

B teuenue 3toro cpoka e€ cripaBeaauBas CTOUMOCTh PaBHSIETCSI COBOKYITHOMY
pasmepy  oOs3arenbcTBa  SMUTEHTa 1O  IeHHbIM  Oymaram/HOU,
ONpEeIECHHOMY Ha TMEpBbI J€Hb CpPOKa MCIIOJIHEHHS] COOTBETCTBYIOIIETO
00s13aTeNIbCTBA B COOTBETCTBUU C YCIOBHUSMU BhINTycka LieHHOU Oymarun/HOU.

Mopsaoxk
KOPPEKTUPOBKHU
CTOMMOCTH
AKTHBOB

Ilo oOxoHYaHMM CpOKa TNPU3HAHUSA JNeOUTOPCKON  3a/I0JKEHHOCTH
ONEPAllMOHHOM, €€ CIPaBEIJINBas CTOUMOCTh KOPPEKTUPYETCS B COOTBETCTBUU
¢ Ilpunoxenuem 5.
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IIpunoxenne 11

JTEBUTOPCKAS 3AJO/KEHHOCTD 11O MPOLEHTHOMY JOXOJY IO
JNEHEKHBIM CPEJCTBAM HA CUETAX (BKJIIOYASI MHO).

Jlebutopckast 3al0JDKEHHOCTh IO MPOLEHTHOMY JOXOIy IO JEHEKHBIM
CpeAcTBaM Ha cuerax yrnpasirttomeid komnanuu /. Y. ITU®D, a Tak ke B cayyae
€CJIM 3aKJIIYEHO COorJialeHue ¢ 0AaHKOM 0 MUHMMAJbLHOM HECHHKaeMOM
ocratke (MHO) neHeXHbIX CPEJICTB HA pACUETHBIX CUETaX.

- IIpouieHTl Ha HECHHUXKAEMBIN OCTATOK JIEHEXKHBIX CPEACTB HA PacyECTHOM
cuere (OH/IA MPU3HAIOTCS B KAYECTBE aKTHBA B JIEHb OKOHYAHUS PACUETHOTO
Nepro/ia HAUUCIEHUS MPOIEHTOB Ha HECHM)KAEMbI OCTAaTOK, a TAK)Ke Ha JaTy
onpenenenuss CYA. — B ciyyae eciid YCJIOBHS HA4YUCIEHUS IPOLIEHTOB
MO3BOJISIIOT PACCUUTATH UX pa3Mep.

- B ciyuae ecnin Ha 0CcTaTOK JIEHEXHBIX CPEJCTB Ha PACUETHOM cyYeTe OAHKOM
HAYUCIIAIOTCA MpOleHThl (32 wuckmoyeHneM MHO), Takue MpPOIEHTHI
MPU3HAIOTCS B MOMEHT MX 3a4UCIICHUs OAaHKOM Ha PACUETHBIN CUeT.

- Jlara WCHONHEHUS KPEIUTHOW OpTraHHW3aIlei 00s3aTeNIbCTB IO BBIILIATE
MIPOLICHTOB

- Jlara nukBHmanmuu OaHKa COMVIACHO WH(OpPMAIMH, PACKPBITOH B
OopUIMATEHOM JOCTYIIHOM HcTOouHUKe (B ToM uucie 3anucu B EI'PIOJI o
JTUKBHIAIUU OaHKa).

[Tpu oTcyTcTBUM MPU3HAKOB 00ECIICHEHUS, CIIPABEINBAsi CTOMMOCTh paBHA
CyMME HAYMCIIEHHBIX COIVIACHO YCJIOBUSAM Joropopa/cornamenus o MHO
IIPOLICHTOB.

[Ipu mpocpouke o00s3aTeNBCTB OAaHKOM, €€ CHpaBeIIMBas CTOUMOCTB
KOppEKTUpYyeTcss B COoTBeTcTBUM C  llpmmoxenumem 5. OOecrieHeHue
MPOU3BOAUTCS C MIEPBOTO JHS IPOCPOUKH 0053aTEIHCTB OAHKOM.
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IIpunoxenne 12

JAEBUTOPCKAA 3AJOJKEHHOCTD 110 BBIIIVIATE IMBUJIEH/IOB 11O
AKIUAM, JOXOJA ITO JEITIO3UTAPHBIM PACITMCKAM, JTJOXOJA 11O HOU.

Jleburopckast 3a10J5KEHHOCTD 110 BBITUIATE IMBUICHIOB 0 aKLIKAM, 10X0a MO
JICTIO3UTAPHBIM pacCIUCKaM

- Axmuw/ JIeTIO3MTAapHBIE PACHUCKH  POCCHHCKHX/MHOCTPAHHBIX
OMHUTEHTOB, MpUHATHIE Ha oOciyxkuBanue HKO AO HPJ] - nara Ha
KOTOPYIO OIpPENesIOTCS JIMIA, UMEIOUIMe MPaBO Ha IOJy4YeHHE
TUBUJICHIOB/ JOXOJ0B B cooTBeTcTBHH ¢ MHpopMarueit HKO AO
HPJ;

- AKIUM POCCHIMCKHX IMHUTECHTOB, HE MPHUHSITHIE HA OOCTYKUBaHUE
HKO AO HPJ - nara d¢ukcauuu peecTpa akIMOHEPOB B
COOTBETCTBUH C OPUIIMAIBHON HHPOpMALIUEl SMUTECHTA;

- Akuum/ Jeno3uTapHble PACIUCKU WHOCTPAHHBIX IMHUTEHTOB, HE
npunsateie Ha obcimyxuBanne HKO AO HPJI - nara, ¢ kotopoit
[[eHHble OymMaru HauYMHAIOT TOProBaThCs 03 ydyeTa OOBSIBICHHBIX
muBuaeHnoB  (DVD_EX_DT) B coorBercTBuM ¢ HH(pOpMAIHEH
«bym6Gepr» (Bloomberg);

- H®U — gata, Ha KOTOpPYIO ONPEIECISAIOTCA JULA, UMEIOLIUE ITPABO
Ha MOJy4YeHHe 0XO0/a B COOTBETCTBUU C MH(OpMaLMEl YMUTEHTA
i ¢ uHpopMmarmeit «bamymbepr» (Bloomberg);

- Ilpu otcyrcTBUM MHGOPMAIIUU U3 BBIIICYKa3aHHBIX UCTOYHUKOB (B
TOM YHCJIE pa3Mepa MPUYUTAIONIMXCS BBILJIAT) - JlaTa 3a4UCICHUS
JIEHEXKHBIX CPEJCTB Ha PacUETHbIN CUET YNPaBIAIOIIEH KOMIIAHUU
JLY. TTN® (B ToM uncne Ha cuet Opokepa [T D).

- Jlata ucnonHeHusi 0053aTENbCTB SMUTEHTOM, IOJATBEPKICHHOE
OAHKOBCKOW BBIMIUCKOW C PAcUeTHOrO CYETa YIPaBISIFOIICH
komnanuu . Y. [TM® unu otuerom 6poxepa [TNUD;

- Jlara nTuKkBUIAIIUU YMUTEHTA.

- Jlara pemeHus VYmpaBisioomed ~KOMOAaHUM O  CIIMCAHUM
0C3HAIC)KHON 3a/I0JDKEHHOCTH (HepeaTbHOW K B3BICKAHHIO), TIO
KOTOPOM MCTEK YCTAaHOBJIEHHBIN CPOK UCKOBOM JTaBHOCTHU. Pemenue
opopmisieTcsT MOTHBHPOBAHHBIM  CYXJICHHUEM Y IIPaBISIONICH
KOMIIAaHUHM, C TOATBEPKACHHEM WHQOpPMAIMM O MPHHSITHIX
Yapasastomen KOMIaHueH JNEeUCTBHI JIs B3BICKAHMSI
COOTBETCTBYIONIEH 33J0JKEHHOCTH.

- B chaygae oOTCYTCTBUS TNpU3HAKOB OOECIEHEHHS, JeOuTOpCKas
3a/10JDKEHHOCTh 1O BBIIUIATE JUBHUJICHJIOB IO aKIUAM, JEMNO3UTAPHBIM
pacnuckaM  pOCCHMCKMX OMHUTEHTOB  SIBIIIETCS  ONEPALMOHHOMN
3aJI0JDKEHHOCTBIO B TeueHHue 25 paboumx AHEW ¢ AaThl MPU3HAHUA
JeOUTOPCKON 33JI0OJPKEHHOCTH HIIM B TCUCHUE CPOKA, YCTAHOBICHHOTO
SMUTEHTOM Ha BBIMJIATY, €CITU OH TPEBHIIIAET 25 pabouux IHEH.

- B choyyae OTCyTCTBMS TpHU3HAKOB 0OeCIEeHEHHUs, JeOuTOpcKas
33I0JDKEHHOCTh 110 BBIIDIATE TUBHICH/IOB IO AKIUSIM WHOCTPaHHBIX
OMHUTEHTOB, jauBUAeHIOB 1o HO®UW, nemo3urapHbIM pacnuckam
MHOCTPAHHBIX IMUTEHTOB SIBJISICTCSI ONIEPAlMOHHON 3aJI0JDKEHHOCTBIO B
TeueHne 25 paboyWx JHEW C JaTbl TNpHU3HAHHUS JCOMTOPCKON
3aI0JDKEHHOCTH HJIM B TEYEHHE CPOKA, YCTAHOBICHHOTO SMHTEHTOM Ha
BBITLIATY, €CJIM OH MpPEBBIIIAET 25 pabouux JHEH.

B Teuenne 3TOro0 cpoka e€ crpaBeIIHBasi CTOMMOCTD OIPEICISICTCS] HCXOIS H3:
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- KOJIMYECTBA aKIUH/IENO3UTAPHBIX PACIIUCOK, YITCHHBIX Ha cuete aerno [TMdD
Ha JaTy, Ha KOTOPYIO ONpEAeNIoTCs JIMila, UMEIOIINEe MpaBO Ha MOJydeHHe
TUBUJICHIOB/IOXOMOB W OOBSBIEHHOTO  pasMepa AWBHUACHIA/A0X0[a,
MPUXOJAIIETOCS Ha OJHY IEHHYI0O OyMmMary COOTBETCTBYIOIIECH KaTeropuu
(Trma) 3a BRIYETOM HAJIOTa Ha MPHUOBUTH C JAHHOTO J0XOJa B Cllydae ero
ylep>KaHHs Y HICTOYHMKA BBIILIAT;
- kosmuectBa HOU Ha naty, Ha KOTOPYHO OINPEIEISIOTCSA JIMLA, UMEIOLINE
IpaBO Ha IOJydY€HHUE [JIOXOJOB M OOBSABIEHHOIO pa3Mepa J10Xoja,
npuxoasierocss Ha ogua HOU 3a BerueTOM Halora Ha MPUOBLIL C JAHHOTO
JI0X0/1a B CIIy4ae ero yJaep:kaHus y HCTOYHUKA BBITUIATHI.
B cmywgae otcyrctBusi odummansHOW WHGOpMAIMU O pa3Mepe Hajora,
MOJJICKALIET0 yIEePKaHUI0, MPUMEHSETCS MaKCHUMajJbHO BO3MOJKHAsl CTaBKa
Hajora B pazmepe 30%.
BolureHHas cymMma Hajora JOJDKHA YUYUTBHIBAaTbCSI B KayeCTBE PAaCXOJIOB,
CBSI3aHHBIX C JIOBEPUTEIHHBIM YIIPABICHUEM HMYIIECTBOM, COCTABIISIFOIINM
[IM®. Ona ™oxer OBITH CKOPPEKTHpPOBaHA MO (AKTy MOCTYIJICHUSI
IMBUIEHI0B/10X010B Ha cueT DoHa.

CrnpaBemyivBas CTOMMOCTh JeOUTOPCKOM 3a10KeHHOCTH paBHA O (HOJB)
¢ 1marel O(QUIMATBHOTO OIMYyOJIMKOBAaHUS COOOIICHHS O OaHKPOTCTBE
SMHUTEHTA/JINIIA, 00sI3aHHOTO 10 IICHHOM Oymare.

[lo oxoHuUaHuMM CpOKa TpPU3HAHUA NeOUTOPCKON  3a/10JKEHHOCTH
OIIEpallMOHHOM €€ CIPaBeINBasi CTOUMOCTb KOPPEKTUPYETCS B COOTBETCTBUU
¢ Ilpuinoxenuem 5.
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IIpunoxenne 13

JAEBUTOPCKASA 3AJOJLDKEHHOCTD I10 BBIIIVIATE TOXOJA ITO
NHBECTUIIMOHHBIM ITAAM ITAEBOI'O HHBECTUIIMOHHOI'O ®OHJIA, 11O ITASAM
(AKOIUAM) THOCTPAHHOI'O MHBECTUIIMOHHOI'O ®OHIA, OT JOJIEBOI'O
YYACTHUA B YCTABHOM KAIIUTAJIE.

Jeburopckas 3a0KEHHOCTD 10 BBIIUIATE JOX0/1a TI0 MHBECTUIIMOHHBIM TasiM
MaeBOT0 HMHBECTHIHOHHOTO (OHAA, TO TmasM (aKIUsIM) HHOCTPAHHOTO
MHBECTUIIMOHHOTO (OHJIA, OT JI0JIEBOI0 YUACTHUsl B YCTABHOM KaluTalle.

e mau (aKIMW) WHOCTPAHHOTO MHBECTHIIMOHHOTO (DOHJA, NMPHUHATHIC HA
obciyxuBanne HKO AO HPJ[ - nara BO3HUKHOBEHHS 00s3aTEIIbCTBA
IO BBIILIATE 10X0/a, ykazaHHas B coobimenun HKO AO HP/] o Beimnate
JI0X0]1a TIO TasiM (aKIUsIM) HHBECTUIIMOHHOTO (DOH/IA ;

e 1mau (aKIMK) UHOCTPAHHOT'O MHBECTULIMOHHOTO (POHIa, HE IPUHSATHIC HA
obciyx)kuBanne HKO AO HPJl - pmara, ¢ KoTOpod IieHHBIE Oymaru
HAYMHAIOT TOProBaThCs 0e3 ydera OOBSBICHHBIX JIMBUJICHIOB
(DVD_EX _DT) B cootBerctBuM ¢  uH(popMmarmeir «birymbepr»
(Bloomberg);

e JlaTa BOBHHMKHOBEHHS 0053aTENbCTBA 110 BBIIIATE 10XO/a, YKa3aHHAs B
pacKppITOM Ha O(HIMATLHOM CalTe YHPABISIOMEH KOMITAHHH
COOOIIIEHUH O BBIMJIATE 10X0/1a MO MasM UHBECTHIIMOHHOTO (hoHAa (Ass
HEKBATM()UIIUPOBAHHBIX HHBECTOPOB);

e JlaTra BO3HMKHOBEHH 00s3aTeIbCTBA MO BHIIUIATE JJOX0/a, YKa3aHHAs B
opUIMaNTEHOM  COOOIIEHMM O  BBIIATE JOXO0Ja MO  MasM
WHBECTHULIIMOHHOTO  (OHAA,  TPEJOCTABICHHOM  YIIPABIISAIOMICH
KOMITaHUEH BIIaeNbllaM HHBECTUIIMOHHBIX MAeB (€CIU MPEAYCMOTPEHO
MpaBWIAMH JOBEPUTEILHOTO YIPABJICHUS I KBAIA(DHUIIMPOBAHHBIX
UHBECTOPOB);

e Jlata mpuHATHS pemieHus o0IIero coOpaHHsl O BBHIIUIATE J0XOJa OT
JI0JIEBOTO YJ4aCTHsl B YCTABHOM KallUTale;

e Jlata 3auMcieHUs JCHEXKHBIX CPEICTB Ha OaHKOBCKHU CYET
ynpasisromieit komnanuu Y. [INM® / na cuyer 6pokepa I[TND npu
OTCYTCTBHHM WH(OpPMAIIUU U3 BBINICYKa3aHHBIX HUCTOYHUKOB (B TOM
qHClie pa3Mepa IPUYUTAIOIINXCS BBITIAT).

e Jlara ucnoysiHeHHs 00513aTEILCTB O BHITIJIATE JOXO0/a, TOATBEPKIECHHOE
0OAHKOBCKOW BBITUCKOM ¢ GAHKOBCKOTO CYETa YIPAaBIAIONICH KOMITAHUN
JI.Y. ITN® /oTaerom O6poxepa [T D;

e Jlara TUKBUAAIIMY JIUIIA, 00SI3aHHOTO 10 TasiM (aKIHUSIM) UHOCTPAaHHOTO
WHBECTUITMOHHOTO (OHJIA;

e JlaTa HCKIIFOUEHUS U3 peecTpa MaeBoro MHBECTUIIMOHHOTO (POH/IA;

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

e Jlata pemieHus YmpaBismoIield KOMIAHHH O CIHCAHUU OE3HAIEKHOM
3a/I0JDKEHHOCTH  (HEepeaJbHOM K B3BICKAHMIO), TIO KOTOPOM HCTEK
YCTaHOBIIEHHBIH CPOK HCKOBOM naBHOCTU. PemieHue odopmisiercs
MOTHBUPOBAHHBIM  CYXKJCHHEM  YIPaBISIIOMIEH  KOMIIAHWH, C
MOATBEpPKACHUEM  HHPOpPMAIIMK O MPUHATHIX  YTIPaBISIIOMICH
KOMIIaHHuEH IEUCTBUM ISt B3LICKaHUSA COOTBETCTBYIOLIEH
3aJJ0JKEHHOCTH.
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- B cioyyae oTCyTCTBUSI TNpU3HAKOB oOOecHeHEeHHs, AeOuTopcKas
3aJJ0JDKEHHOCTH IO BBITUIATE JI0X0/1a 10 MasiM MaeBbIX HHBECTUIIMOHHBIX
(GOHIOB SBISETCS ONEPALMOHHON 3a/I0JDKEHHOCTBIO B TedeHHe 25
pabouux aHEH ¢ IaThl MPU3HAHUS JeOUTOPCKON 3a10JIKEHHOCTH , HITH
B TEUEHHE CPOKA, YCTAHOBJIEHHOIO SMMTEHTOM Ha BBIIUIATY, €CIU OH
MpeBbIIACT 25 pabounx JHEH.

- B cayuae orcyrcTBUS IpHU3HAKOB 00O€CLEHEHUs, AeOUTOpCKast
3aJJ0JDKEHHOCTh IO BBITUIATE JI0X0/1a MO aKIHIM (M1asiM) HHOCTPAHHOTO
MHBECTULIMOHHOTO (POH/A ABISAETCS ONEPALIMIOHHOMN 33 J0OJDKEHHOCTBIO B
TeueHue 25 pabouumx [HEH C JgaThl TpPU3HAHUS J1eOMTOPCKOM
3aJJOJDKEHHOCTH WM B TEYEHUE CPOKA, YCTAHOBJIEHHOIO 3MUTEHTOM Ha
BBIIJIATY, €CJIM OH TpeBbIMAeT 25 pabounx aHEH.

- JleOuTOopckast 3aJ0JDKEHHOCTh [0 BBIIJIATE J0XOJa OT y4yacTus B
ycraBHOM Kanutane (posn OOO unu npaBa yyacTHs B MHOCTPAHHBIX
KOMIIAaHHSX) TPU OTCYTCTBHM IIPU3HAKOB OOECIIEHEHMS, €CIIH CPOK
BBIIJIATHI JI0X0J1a, COINIacHO peuleHuto OOliecTBa He MpeBbIaeT 25
pabounx aHeil, sBiseTcs onepannoHHON. O0eclieHeHne MPON3BOIUTCS
C TMIEPBOTO JIHS MIPOCPOUYKU 0053aTENBCTB OOIIECTBOM.

B teuenue sToro cpoka:

e CmpaBeuBas CTOUMOCTb JE€OUTOPCKON 3aJ0JKEHHOCTH IO J10XOAY
[0 WHBECTHLIMOHHBIM TMasM TI1a€BOTO HMHBECTHIIMOHHOTO (oHIA
ONpEACIAETCS MCXOAd M3 KOJIMYECTBA HWHBECTHIIMOHHBIX I1a€B,
y4YTeHHbIX Ha cuere aerno [[M® Ha gaTy, Ha KOTOPYIO ONPEAEIISIIOTCS
JMIa, UMEIOIIME IPaBO Ha IOJIyY€HHE JI0XOJI0B, U OOBSBICHHOIO
pasMepa 10X0/1a, IPUXOAALIErocsl Ha OAMH NHBECTULIMOHHBIH Iaii;

e CmpaBemmBas CTOUMOCTh JeOUTOPCKON 3aJI0JDKEHHOCTH TI0 JIOXOILY
mo masM (aKuWsAM) WHOCTPAHHOTO WHBECTHIIMOHHOTO (oHIa
OTpeseNsieTcsl UCXO/As W3 KOJMYecTBAa MaeB (aKLMii), YUTEHHBIX Ha
cuere aeno [IM® Ha naty, Ha KOTOPYIO OIIPENEISIFOTCS LA, UMEIOIINE
MpaBO Ha TOJYYCHHWE JOXOAOB, M OOBSBICHHOTO pa3Mepa I0X0ja,
NPUXOJAIIErocss Ha OJMH Maid (akUuio), 3a BBIYETOM Hajora Ha
npuOBLIH C JAHHOTO J0XOJAa B CIIy4ae €ro yAEepKaHWs Y MCTOYHHKA
BBITUIATHI.

B ciydae orcyrcTBusl opHUIHAEHON HH(GOPMAIIUK O pa3Mepe Hajlora,
MOJJIEKAILETO yIEP/KAHUIO, TPUMEHSIETCSI MAKCUMAJIBHO BO3MOXKHAsS
cTaBKa Hasiora B pazmepe 30%.

BorureHHas cymMma Hajora A0JKHA YYUTBIBAaThCS B KAYECTBE PACcX0/I0B,
CBSA3aHHBIX C  JOBEPUTENbHBIM  YIPABIEHUEM  HMYIIECTBOM,
coctapisitonuM [TH®. Ona mMoxeT ObITh CKOPPEKTUPOBaHa MO (aKTy
MOCTYIUIeHUs Joxo/a Ha cueT DoHxa;

e CnpaBequBasi CTOUMOCTb 1€0UTOPCKOM 3aJJOJIKEHHOCTH T10 IOXOAY OT
JI0JIEBOTO Y4acTUsl B YCTAaBHOM KallUTaj€ ONPENENAECTCS B CyMMeE
YCTaHOBJIEHHOT'O B PEIIEHUH OOIIET0 COOpaHMs yUaCTHUKOB J0X0/1a Ha
JIOJIIO BIIA/ICHUS.

I[lo okoHUaHMM CpOKa MpPU3HAHUSA JIeOUTOPCKON  3a/10JDKEHHOCTH
OTIEPAIIMOHHON €€ CIIPaBeJINBasi CTOMMOCTh KOPPEKTHPYETCSI B COOTBETCTBUH
c Ilpunoxenuem 5.
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IIpunoxenne 14

JAEBUTOPCKAA 3AJOJKEHHOCTD 110 AEHEKHBIM CPEJICTBAM,
HAXOJAIIMUMCH Y IPOPECCUOHAJIBHBIX YYACTHHUKOB PBIHKA IIEHHBIX
BYMATI u 8 HKO HKII (AO)

JebGutopckast 3a0JDKEHHOCTh 10 JEHEKHBIM CPENICTBAM, HAXOISAIIUMCS Yy
npoecCHOHANBHBIX YYACTHUKOB PhIHKA IIEHHBIX OyMar (nanee — Opokep)
JeGuTopckast 3aJODKEHHOCTh 110 JICHEKHBIM CPEICTBAM, HAaXOAALIMMCA Ha
cuere B HKO HKII (AO).

- JlaTa 3aunciieHus ACHEKHBIX CPEICTB Ha CIICIUATBHBIA OPOKEPCKUN CUET Ha
OCHOBaHHWU OTUYeTa OpOoKepa

- [ara 3auncnenus aenexsbix cpeacts Ha cueT B HKO HKL] (AO), oTKpbITHII
g [T O.

- Jlara wucrmoiHeHUsT OpOKepoOM 00S3aTeNbLCTB MO  TEPEUYHCICHUIO
JICHEXKHBIX CPEJICTB CO CHELUATBHOTO OPOKEPCKOro cueTa/ BBIBOJ JCHEXKHBIX
cpencts co cuera B HKO HKII (AO);

- Hara pemenus banka Poccunm 00 oT3pIBe nuieH3uun y Opokepa
(meHe)xHBIE  CpeACTBA  IMEPEXOIMAT B CTaTyc Tpouell  neOuTopckon
3a/I0JKEHHOCTH );

- Jlata nukBumanuu Opokepa coriiacHO WH(GOpPMAIHMH, PACKPBHITOW B
Oo(UIMATEHOM IOCTYITHOM MCTOYHUKE (B ToM uncie 3anucu B EI'PHOJI).
CrpaBe[yinBasi CTOUMOCTb JICHEKHBIX CPE/ICTB, HaXOJAIIMXCS y Opokepa/ Ha
cuetax B HKO HKI] (AO) ompenensercs B cymMMe OCTaTKa Ha YKa3aHHBIX
cyerax.

[Ipu 3TOM B UaCTH ACHEKHBIX CPEJICTB, MOAJIEKAIIUX BBIBOY CO CIEIIHATLHOTO
Opokepckoro cuera wm co cuéta B HKO HKIL (AO), neburopckas
3a/I0JDKEHHOCTD  SIBIISIETCSl ONEPALlMOHHON B Te4eHHe 3 pabouux THEH ¢ IaThl
[10J1a4¥ COOTBETCTBYIOIIETO PACHIOPSKEHMUS.

[Ipn BO3HMKHOBEHHMH NPU3HAKOB OOECHEHEHWS] WJIM MO OKOHYAHUU CpOKa
IpU3HaHUS JeOUTOPCKON 3a0JDKEHHOCTH OINEPallMOHHOM, ee crpaBeasiuBas
CTOMMOCTb KOPPEKTUPYETCS B COOTBETCTBUM C [Ipuiioxxenuem 5.

Jannbie o HeucnonHeHun Opokepom/HKO HKI[ (AO) pacnopsokeHus
MPEIOCTABIIAIOTCS ~ YINPABJISIOMIEN KOMIAHWEW B  CIEIUATU3UPOBAHHBIN
JENO3UTApUI HE TO3/IHEE JIHS, CIEAYIOUIETO 38 OKOHYaHUEM YCTaHOBJIEHHOTO
JIOTOBOPOM CpPOKa Ha BO3BPAT JEHEKHBIX CPEJICTB.

79



IIpunoxenne 15

SANOJIZKEHHOCTD ITO CAEJIKAM ITOKYIIKU HEHHBIX BYMAI'AM NJIN
BAJIIOTHI, 3AKJTIOYEHHBIM HA CTAHJJAPTHBIX YCJIOBHUSAX
(ecJiM BHIOPAH METO/I «I10 IaTe PACYETOBY)

3a/I0JDKEHHOCTh M0 CIIeIKaM TOKYIKH IIEHHBIX OyMaram WJIH BallfOTHI,
3aKJIFOYCHHBIM Ha CTAHJIAPTHBIX YCIOBHSX.
JlaTa 3aKIF04eHUs CACIKH Ha MOKYIKY [EHHBIX OyMar Uiu BaIIOTHI.

Jlata BO3HMKHOBEHHs IIpaBa COOCTBEHHOCTH Ha LEHHbIe OyMaru
MOJITBEPKICHHAs BBIITMCKOW 10 CUETY JeNo (AaTa BOZHUKHOBEHUS MIPaBa
COOCTBEHHOCTH Ha BAJIIOTHI, IOATBEPKACHHAS BBIMMCKON ¢ OAHKOBCKOI'O
cueTa 1.y./ oTueToM Opokepa).

CropaBeyiiBass  CTOMMOCTb  3aJ0JDKEHHOCTM 1O CHEIKaM 0
NpUOOPETeHUIO0 LEHHBIX OyMar WM BalllOTHI, 3aKIIOYCHHBIM Ha
CTaHJAPTHBIX YCJIOBUS, OIpENeNAeTCsl B pa3Mepe pPa3sHHULb MEXIY
BbhIpakeHHOW B Bamore omnpeaeneHuss CYA IIMD copasemiuBoii
CTOMMOCTBIO IIEHHOH OyMaru Wiu BaJIIOThI, SBISIOIIECHCS NpPEeAMETOM
CHIENKH M CYMMOH CJEJKH B BaIIOTE CICIKH, IPUBEICHHOW K BAIIOTE
onpeaenenuss CYA IIM®D mno kypcy BallOThl, YCTaHOBJIEHHOMY B
[IpaBunax onpenenenuss CHA.

B cnydae monoxuTenbHOM pasHMLBI, CAEIKAa NPU3HAETCS B COCTaBe
aKTHBOB (1eOMTOpPCKAs 3a70JDKEHHOCTh), OTPULATEIFHONW pPa3HUIBI - B
cocTaBe 0043aTeNbCTB (KPeIUTOPCKast 3aJ0JDKEHHOCTD ).

Ilpu omnpeneneHun cCrnpaBe;IMBOM CTOMMOCTH 3aJ0JDKEHHOCTH 10
ClIeJKaM 10 MPUOOPETEHUIO 0OIUraluil, 3aKII0UeHHBIM Ha CTaHJapTHBIX
YCIIOBHSIX,  CIPABEAJMBAs CTOMMOCTb  OOJUTAIUi,  SBISIOIIMXCS
MIPEIMETOM CAEJIKH, C IaThl 3aKJIIOUCHUS C/IEIKH J0 1aThl BOSHUKHOBEHMUS
mpaBa  COOCTBEHHOCTH, €XKETHEBHO  ONpEAesieTcss €  y4eToM
HaKOIJICHHOTO KYIOHHOI'O JT0X0J1a, ONPEeAEICeHHOr0 Ha JaTy pacyera Io
CJICJIKE B COOTBETCTBUU C YCIOBHSIMH CJIIEIKH.
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Hpunioxenne 16

ITPOYASA JEBUTOPCKAS 3AJOJIZKEHHOCTD

1. Asancel/geOuTopcKasl 3aJ0JDKEHHOCTh IO  CHEJIKaM  KYIUTU-TIPOAAXKU
umymectBa [IU®D, ecnu cpok morameHus He Oonee 15 pabouynx mHEW ¢ ATkl
BO3HUKHOBEHUS JEOMTOPCKON 3aJ0JDKEHHOCTH U OTCYTCTBYIOT NPH3HAKU €€
oOecuieHeHus. JlaHHas 3a10JKEHHOCTD SIBJISICTCS ONEPAIMOHHON B TeYeHHE 3
pabouux gHEH.

2. ABaHCBHI/IeOUTOPCKast 33J0DKEHHOCTh IO OIUIATe PAcXO/0B, CBSI3aHHBIX C
JIOBEPUTEIIbHBIM yIIpaBiaeHueM umyiiectsoM [ I ®, B T.4. B cirydae npeBbIILIECHUS
OIJIAUYEHHBIX  PAcXOJI0OB HAJ JOMYCTHUMBIMH, SIBIISIOTCS  ONEPAIlIOHHON
32/I0JDKCHHOCThIO B TeYeHHE 25 paboumx IgHEH C JaThl OKOHYAHHS CpOKa
OKa3aHMsI YCIYT YCTaHOBJICHHOW YCJOBHSMH JOTOBOpa NpU OTCYTCTBUHU
MIPU3HAKOB 00ECIICHECHHUS.

3. lebutopckast 3a075KEHHOCTD 10 BO3MEIICHUIO HAJIOTOB U3 OI0/KeTa
SIBJII€TCS ONepallMOHHOM. B ciydae nosiydeHus oT HaJloroBoro opraHa
pemreHust 06 0TKa3e B OCYIIECTBICHUH 3aueTa (BO3BpaTa) CyMM H3JIUIIHE
yIJIaY€HHOI'0 HaJjlora MPOUCXOAUT NpeKpaleHue npuzHanus B [T
NeOUTOPCKON 330JDKEHHOCTH IO BO3MEIIEHUIO CyMMBI HaJlora B pa3Mepe,
yKa3aHHOM B TaKOM pEIIECHUU.

4. ]JleOuTtopckas 3aJOJDKEHHOCTh 110 apeH/e, €clIH CpPOK TIOTalleHus

3aJI0JDKEHHOCTH He npeBbimaeT 10 pabounx JHEH ¢ 1aThl OKOHYAHUS apPESHTHOTO
nepuoja, SBISETCS omnepanuoHHOM B TeueHue 10 paboumx naHed ¢ JdaThl
HACTYIUICHHSI CPOKA UCIIOJIHEHUS 00s13aTeNIbCTB COTJIACHO YCIIOBUH JOTOBOpa MPH
OTCYTCTBHH MPU3HAKOB 00ECIICHEHHUSI.

5. Nnas ,I[C6I/ITOpCKaH 3aJ0JDKCHHOCTb HC ABJIACTCA OHCpaHHOHHOﬁ.

- Jis  1eOWTOPCKOM  3aJI0JDKEHHOCTH, BO3HUKIIEH B pe3yibTaTe
COBEpILIEHHUS clIeJ0K ¢ umyniecTBoMm 11D, B Tom uncne aBaHCOBBIE MIIATEXKH -
JaTa rmepeIayu akTHBOB (JICHEKHBIX CPEJICTB) ICOUTOPY;

- Jns  neOuTopckoil  3aJI0JDKEHHOCTH, BO3HUKIIEH B pe3yabTaTe
MIPEBBINICHHS OTTAYSHHBIX PACXO0B HAJl JOIMTYCTUMBIMU — J1aTa BOBHUKHOBEHUS
TaKOTr0 MPEBBILIEHNUS;

- Jnst neburopckoit 3anomkennoctyu no HJC — nara npunsartus HIC no
paboTam u yciyraM K BbIUETY, 1aTa BOSHUKHOBEHUSI OCHOBAHHUS JJIs1 BO3MEILIEHUS
Hajora u3 OrKera;

- s nebutopckoii 3aI0JKEHHOCTH TIO TeperuiaTe HaJloToB B OIOKET —
JlaTa BOBHUKHOBEHUS TEePeIiaThl;

- s 1eOUTOpCcKOi 3aJ0KEHHOCTH MO CyNeOHBIM pEIIeHUsM — JaTa
BCTYIUICHHS B CHUJTY YKa3aHHOTO PEIICHMUS;

- JlJis vHO# OomnepanroHHON JeOUTOPCKON 3aI0JKEHHOCTH HA OCHOBAaHUU
BHYTPEHHEH CTAaTHCTHKH YIPABJISIONICH KOMITAHUH — J1aTa, B KOTOPYIO OOBIYHO
yIpaBISIoNas KOMIIAHUS MPU3HAET TaKyI0 TEOMTOPCKYIO 33J0IKEHHOCTD, JaTa
onpeneneHust CHA.

- Jyis 1eOGUTOPCKO# 3aI0IKEHHOCTH 110 BO3MEIICHHIO CYMMbBI HAJIOTOB U3
Oro/KeTa — JaTa UCIOJIHEeHUs 00s3aTtenbeTBa nepen [TND;

- Jnis  neOuTOpcKOoi  3aJI0JDKEHHOCTH, BO3HUKIIEH B pe3yibTaTe
MIPEBBINICHUS OIUIAYEHHBIX PACXOJIOB HAJl JOMYCTUMBIMH — JlaTa OIUIATHI HJIU
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cnucanusi (B ClIydae COOTBETCTBHUS TMPEACIbHOMY pa3Mepy pacxooB,
MIPEIyCMOTPEHHOMY TIpaBUJIaMU JOBEpUTEIbHOTO yrpaBieHus [1ND);
- JIns1 ocTabHBIX BUJIOB aKTHBOB:

- JaTa UCTOoJHEeHus 00s3arenseTB nepen [N,

- JaTta JIMKBUAANUU Aeburopa,

- JlaTa 3aKJIIOUYEHUs JI0TOBOpa YCTYNKH JCHEKHBIX TpeOoBaHUi

TPEThEMY JIULTY.

- Jlata pemieHUs YTpaBIAONICH KOMIIAHMM O CIHCAHWHM OC€3HAJICKHOMN
3aJI0JDKEHHOCTH (HEepeabHOM K B3bICKAHUIO), TI0 KOTOPOM UCTEK YCTAHOBJICHHBIN
CPOK UCKOBOM AaBHOCTH. Pemenne odpopmisieTcs MOTUBUPOBAHHBIM CYXKICHHEM
VYnpapisromeid KOMIAaHWW, C TOATBEPkKIECHHEM HH(OpPMAIMM O TNPHUHSITHIX
Vhpapnsomeid KOMIIAaHWEW JEUCTBUM Uil B3BICKAHUS COOTBETCTBYIOILEH
3aJI0JKCHHOCTH.

- Jlebutopckas 3a710JKEHHOCTD, MpU3HAHHAS ONepalvOHHOM,
OIICHUBAETCA B pa3Mepe HOMUHAIBLHON CTOUMOCTH.

- Ecnu neburtopckast 3aJ0/KEHHOCTh HE SIBISIETCSl OINEPAllMOHHOM, €&
CIIpaBeUIMBasi CTOMMOCTb OIPEACIISIETCS] B COOTBETCTBUU ¢ [Ipuinoxxkenuem 5.

B cnyuae ompeneneHuss AeOUTOPCKOM 3aJ0JDKEHHOCTH  METOJIOM
amnMpoOKCUMAIINK, YTIPaBIAIONMasi KOMIAHUsS MIPEAOCTABISET COOTBETCTBYIOIIUMN
pacuér Crienunaau3upoOBaHHOMY JIEMIO3UTAPUI0 HA KXY AaTy ONpelereHus
CYA. JlaHHBII METOJT MOXKHO IPUMEHSTH IIPU HAJIUYNHU TaHHBIX HE MEHEE YEM 3a
JIBa MOCJIEIHUX MecdAla, npeamecTpyomux gate onpenenenus CHUA. B pary
MOCTYIUICHUST JIOKYMEHTA, COJIepIKamero WHGOpMaIMi0 O PeaTbHOM pa3Mmepe
HAYMCIICHHOTO  00s53aTeNbCTBA, IPOU3ZBOJIUTCS KOPPEKTUPOBKA  pa3Mmepa
HAYUCIICHUSI.

CrpaBeyivBasi CTOMMOCTb J1€OMTOPCKOM 3aJ0JDKEHHOCTH KOPPEKTUPYETCs B
cootBeTcTBUM ¢ [Ipunoxenuem 5.
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IIpunoxenne 17

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

IKBHBAJICHT APArou¢HHbIX ME€TAJ1JI10B

JAparouennpie MeTaJibl U TPe0OBaHUSI K KPEeIUTHON OpPraHU3alMU
BbITUIATHTH JICHE;KHbI YKBHBAJIEHT JIPAroleHHbIX MeTAJLJIOB

JJIS1 IPAroueHHbIX MeTAJLJIOB!

- Jlata Tepexojia mpaBa COOCTBEHHOCTH, MOATBEP)KICHHAs aKTOM IMpHUeMa-
nepeaayu;

It TPeOOBAHMH K KPEAUTHOW OPraHuU3alUM BbILJIATUTH JIe€HEKHbIN
IKBUBAJIEHT APAroleHHbIX MEeTAJJIOB:

- IaTa mepexoja mpaB COOCTBEHHOCTH COTJIACHO BBIITUCKE CO cUeTa KPeIUTHOU
OpraHU3aIy O 3aYMCIICHUU Ha METAJUTMUYECKUM CUET JIParoleHHbIX METAJLJIOB
Ha OCHOBAHUU JIOTOBOpaA
JJISl IParoueHHbIX MeTAJJIOB:

- JaTa mepexojia mpaBa COOCTBEHHOCTH, MOJTBEPKICHHAs aKTOM IMpUeMa-
nepeaayu;

MJIA TpeOOBaHUI K KpPeIMTHOHW OPraHM3alMU BbILIATHTH JEHEKHbIH
IKBHUBAJIEHT APAaroleHHbIX MeTAJJIOB:

- JlaTa CIHCAHMS C METAJUIMYECKOIO CYEeTa JPArolleHHbIX METaJIOB B
COOTBETCTBUU C YCIOBUSMH JIOTOBOPA;

- nara pemenus banka Poccuu 06 oT3bIBe THIIeH3UH OaHKA (JICHEKHBIE
CPEJICTBA TIEPEXOIAT B CTATYC MPOUESH JeOUTOPCKOM 3a0KCHHOCTH);

- JaTa JUMKBUIAUMU KPEAUTHOW OpraHu3alldHh, B KOTOPOM OTKPBIT
METAJUIMYECKUH c4eT, nHpopManus O KOTOPOH pacKphiTa B O(pHIHATEHOM
JIOCTYITHOM HMCTOYHHKE.

JparoiieHHbIE METaJTBI U TPEOOBAHUS K KPEAUTHON OpraHu3alliy BRIILIATHTD
JIEHEKHBIM SKBUBAJICHT JPArolleHHBIX METaJUIOB OTPAXKAIOTCS Ha Jary
onpenenenuss CYHA no uenam banka Poccun.

CnpaBenyiiBasi CTOUMOCTD JIParolieHHBIX METAJUIOB TpU3HaeTcss paBHOU 0
(Homp) B ciiyuae HacTyIJIeHHsS COOBITHS, TPUBOJAIICTO K MPH3HAHUIO
AparouCHHOro Metajljia HEIMPUTrOJAHBIM JJI )IanLHeﬁmero HUCITOJB30BaHUIA 110
IIEJICBOMY Ha3HAUEHHWIO - C JaThl TOJYYCHUs OQPHUIIMAIBHOTO JOKYMEHTa O
TakoM (akTe.
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Hpunioxenne 18

IIponsBoanbie puHaHCOBbIE HHCTPYMeEHTHI (ajee — [IDH)

[IpousBonHble (UHAHCOBBIE MHCTPYMEHTHI (pacyeTHble OWUp)KEBbIE WU
BHEOUprkeBbIe) (nanee — pacuerHsie [ION)

[I®U npencraBiseT coOOW aKTUB, €CIM COBOKYITHAS CTOMMOCTHAs OIICHKA
COJIEPKALIUXCSA B COOTBETCTBYIOLIEM JIOIOBOpE TPeOOBAHUN K KOHTPAreHTY
MPEBBIIAET COBOKYIHYIO CTOMMOCTHYIO OIIEHKY 0O0s3aTe€lbCTB Tepes
KOHTPareHTOM I10 3TOMY JI0TOBOPY, U 0’KUAAETCS yBEJIMYEHHE Oy AyIuX
HSKOHOMHYECKUX BBITOJ] B PE3YJIbTATE MOJTYUCHHUS aKTUBOB (JIEHEKHBIX CPECTB
WIA MHOTO UMYIIECTBA), 0OOMEHa aKTMBOB WJIM IOTAIlleHHUs 00s3aTeIbCTB Ha
MOTEHIIMAIFHO BBITOTHBIX I (DOH[IA YCIOBHSIX.

[Ipusnaercs B popme 1e0GUTOPCKOM 3a10JKEHHOCTH.

[1dU npencrasiser coboi 0043aTeabCTBO, €CIM COBOKYIHAsI CTOMMOCTHAs
OLIEHKA COAEPKAIIMXCS B COOTBETCTBYIOIIEM JOTOBOpE 00s13aTeNbCTB (hoHma
nepes KOHTPareéHTOM IIPEBBIIIAET COBOKYIHYIO CTOMMOCTHYI OLICHKY
TpeOOBaHUN K KOHTPAareHTy IO 3TOMY JIOTOBOPY, W (OHI OXKHIACT
yYMEHbLIEHHE OyAylMX SKOHOMHYECKHX BBIFOJl B pE3yJbTaTe BbIOBITUSA
aKTUBOB (JICHE)KHBIX CPEACTB WJIM MHOTO MMYIIECTBA), 0OOMEHA aKTHBOB WU
norameHust 00s3aTebCTB HA TOTCHIMAIBHO HEBBITOJHBIX s (QoHAA
YCIIOBHUSX.

[TpuzHaercs B popMe KPeAUTOPCKON 33J0IKESHHOCTH.

ITo OupxeBpiM [IPU — nata nmpuoOpeTeHHs B COOTBETCTBHHM C OTYETOM
Opokepa.

[To BHeOupskeBbIM [IPU — naTta 3akiar0oueHUs JOroBopa, B KOTOPOM OJTHOW U3
CTOPOH siBJIsIeTCS Y npasistomas kommanus 1.Y. [TND

[To 6upxessim [TDU:
® UCIOJHEHUE KOHTPAKTA;
® BO3HUKHOBEHHUS BCTPEUHBIX 0053aTENIbCTB MO KOHTPAKTY C TaKOH XKe
cneuudukanuei, T.e. 3aKIr04eHue 0(CETHOM CAENKH;
® [0 HHBIM OCHOBaHMAM, YKa3aHHbIM B IIpaBunax kiupuHra, B
YCTaHOBJIEHHOM UMM TOPSIZIKE.

[To BHeOUpkeBbIM [TDU:
® CIIOJIHEHHE KOHTPAKTA;
e TIepeycTyImKa rmpaB TpeboBanwus 1o 1oroBopy [TOU.

CrpaBeyinBasi CTOMMOCTE OMpxkeBoro pacuetHoro [1dU pasHa HyII0, €Clid B
coCTaBe olepauuid 1Mo OpOKEepPCKOMY CUeTy IMPOBEJEHBI BCE pacueThl I10
BapHallMOHHOW MapiKe.
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e CrpaBemmBas CTOUMOCTh BHeOupskeBoro pacuetnoro [1OU pasna 0
(Honb) mpu atom B coctaBe [TM®D otpaxkaercs Tak xe:

e 5eOUTOpCKas 3aJ0KEHHOCTh, Kak oleHka mpasa u3 [IOU, ecnu no
YCIIOBUSIM KOHTpPAKTa IIPU WCIIOJHEHUW Ha Aary omnpexaeneHus CHA
ObUT ObI MOJyYEH J0XOJ B pasMepe pa3HUIbl MEXy CIpaBeaJIUBOM
CTOMMOCTBIO 0a30BOTO aKkTWBa M IMeHOU wucnonHeHus [IOU B
a0COIIOTHOM 3HAYCHUH;

® KpeauTOpcKas 3aJ0/DKEHHOCTb, Kak oleHka o0s3arensctB u3 [IOU, B
cllydae, €ClM IO YCIOBUSAM KOHTpakTa IPHU HCIIOJIHEHWU Ha Jary
onpenenenuss CHA Obul Obl MoiydeH YOBITOK B pa3Mepe pa3HULIbI
MEXIy CHpPaBEIJIUBOW CTOMMOCTBIO 0a30BOTO aKTWBAa M IICHOW
ucnonHenus [1OU B abcomoTHOM 3HaAUYEHUU.

CnpaBemyiuBasg cTOoMMOCTh — nocTtaBoyHoro I[I®PU onenuBaercs mo IeHe
0a30BOr0 aKTHBA.

CrnpaBemyinBas CTOUMOCTb 0a30BOT0 aKTHBA OMPEENIAETCS B COOTBETCTBUU C
[Ipunoxennsimu nannbix [IpaBui.

B ciyuae, eciiu nmopyuyeHue Ha BBIBOJ ACHEXHBIX CPEICTB CO CIELHUATBHOIO
OpOKEepCKOro cyeTa He MCIIOJHEHO B TEYEHUE OHOTrO pabodyero THS C IaThl
MPEABbSBICHUS TOPYYEHUS CIIPaBEUIMBasi CTOMMOCTh JAEHEXXHBIX CPEICTB Ha
cYeTe rapaHTUHHOTO 00ECTICYCHNUST ONPEIEISETCS C UCTIONH30BAHNEM METOIOB
koppektupoBku CC (ITpunoxenue 5). JlaHHbIE O HEUCTIOIHEHUU TPEOOBAHUS
OpokepoM MPEIOCTABIISIIOTCS YIIPaBIISIOLIEH KOMIIaHHUEHN B
CIEIMAIM3UPOBAHHBIN JETIO3UTAPHUIl HE TO3/IHee padouero JHs, CIEIYIOIIEro
3a OKOHYaHHUEM YCTaHOBJIEHHOI'O CPOKa.

CnpasemyuBas croumocts [IOM koppekTupyercs B ciydyae BO3HHUKHOBEHMS
COOBITHIA, TPUBOAIIMX K OOECIICHCHHIO, B COOTBETCTBUH C [IpmioskeHuem 5.
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Ipunoxenne 19
Horosop PEITIO

[To moroBopam mpsimoro PEITO (mpomaBioM IeHHBIX Oymar o nepBoil 4actu
norosopa PEIIO sasnsercs ynpasistomniast komnanus J1.Y. @onpna):

— o0OsBarensctBa @DOHIA 1O BO3BpaTy CYMMBI JICHEXKHBIX CpPEJICTB,
MOJIyYEHHBIX 110 MepBoM yacTu aoroopa npsmoro PEITO.

[To moroBopam obparnoro PEIIO (mokynareneM IEHHBIX OyMar 1mo J0roBOpY
PEIIO no mnepso#t wactu PEIIO saBnsercs ynpapinsomas xkomnanus /[1.Y.
donma):

— Jeburopckas 3aJ0JDKEHHOCTh B pa3Mepe CYMMbI JECHEXKHBIX CpEICTB,
NepeaHHbIX 0 MepBoii yacTu norosopa odparHoro PEIIO.

— 00513aTeNbCTBO M0 BBIKYIY LIEHHBIX OyMmar, MoJIy4eHHBIX 110 IEPBOM YacTH, U

pPCAIM30BAHHBIX OO0 MOMCHTA MUCIIOJIHCHUA 110 BTOpOfI JaCTH OOTroBOpa
obparnoro PEIIO.

Horosop npsimoro PEIIO:

" Ha JaTy WUCHOJHEHUs TnepBoil uactu poroBopa PEIIO, npusHaercs
KpeAUTOPCKas 33J0DKEHHOCTh B CYMME ITOJIYYEHHBIX JEHEKHBIX CPEICTB I10
nepBoi yactu porosopa PEIIO, yBenuueHHas Ha CyMMy IpPOLICHTOB,
paccunTaHHbIX Ha gary omnpeneneHuss CHA mo craBke, NpenyCMOTPEHHOU
JIOTOBOPOM/OHUPIKEBOU CHCITKOM;

" peKpanieHre MPU3HAHUS [IEHHBIX OyMar, MepeJaHHbIX 110 MPSIMOMY JIOTOBOPY
PEIIO ne npoucxonur.

" Ha JaTy ucnojgHeHus BTopod dyactu gorosopa PEIIO mpoucxomut
IpeKpallleHue TMpPU3HAHUS KPEOUTOPCKOM  3aJ0DKEHHOCTM B CyMMeE
MIOJIYUEHHBIX JIEHEXHBIX CPEJCTB IO NEPBOM 4YaCTH, C Y4ETOM IPOLEHTOB,
[OJyIeXkKAIUX MOJYYEHUIO/yIJIaTeé B COOTBETCTBUM C YCIOBHSIMM J0OTrOBOpa
PEIIO. B cayyae ecnu ucnoiHeHue 00s3aTeNIbCTB HE OYJET BCTPEUHBIM, O]
JIATOM MCIIOTHEHUS BTOPOH YacTH, MPHHUMAETCS OoJiee O3/ IHS U3 ABYX JIaT:
MTOCTAaBKHU WJIN OTLIATHI;

Horosop o6patHoro PEIIO:

* Ha J1aTy McIoHeHus nepBoii yactu gorosopa PEIIO npusnaetcs neburopckast
3aJI0JKEHHOCTh B pa3Mepe CyMMBbI J€HEKHBIX CPE/ICTB, NepenanHbie DoHmI0M
no nepoi yactu nporosopa PEIIO, yBennueHHOW Ha CymMMy MpOIIEHTOB,
paccunTaHHbIX Ha gary omnpeneneHuss CHA mo craBke, NMpenyCMOTPEHHOU
JIOTOBOPOM/OUPIKEBON CHACTKOM;

® IpU3HaHKE [EHHBIX OyMmar, IMOJydeHHBIX IO MepBoil yactu gorosopa PEIIO,
HE IIPOUCXO/INT;

"Ha JaTy HUCHoJHeHus BTopol wactu porosopa PEIIO mnpoucxomut
IpeKpallleHue MpPU3HAHUS J1eOUTOPCKOM 3a/l0JKEHHOCTH KOHTpareHTa I10
norosopy PEIIO, B pazMepe cyMMBbI ICHEKHBIX CPECTB, NepeaaHHbie DoHIoM
mo mepBod yactu noroBopa PEIIO, yBenmnueHHOW Ha CyMMy MpOIIEHTOB,
MOJUIeXKAIUX TOJTYYEHHUIO/yIJIaTeé B COOTBETCTBUHM C YCIOBHSIMM JOTrOBOpa
PEIIO.

"pga gaty crnucanus co cuera JIEIIO menHpix Oymar (Bcex WM YacTH),
MOJIYYEHHBIX MO J0roBOpYy obpatHoro PEIIO g0 mMomeHTa MCHOSHEHHS IO
BTOpO# uacTH, mpusHaetcs o0s3arenbecTBo [IM®D mo mpuobpeTeHno Takoro
KOJIMYECTBA IIEHHBIX Oymar, KOTOpO€ HEOOXOAMMO JJisi UCTIOTHEHHS BTOPOU
qactu caenku oopatHoro PEITO.
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» CipaBeisIiBasi CTOUMOCTh KPEAUTOPCKON/IEOMTOPCKON 3aI0JDKEHHOCTH TI0
poroopam  PEIIO  onenuBaeTrcss B pa3Mepe  COOTBETCTBEHHO
MOJIY4E€HHBIX/TIEPEIaHHBIX JICHEKHBIX CPEACTB IO MEPBOM YaCTH IOTOBOpA
PEIIO ¢ yuerom npoueHTOB, pacCuuTaHHbIX Ha aary onpeneneHus CHA no
CTaBKe, MPEyCMOTPEHHOM T0rOBOPOM/OUPKEBON CHACIKOM;

Ecmu  crommocTh 1eHHBIX Oymar 1o BTOpoil wactu poroBopa PEITO
CKOPpPEKTHpPOBaHA Ha CyMMY BBIIIaT JIOXOJOB IO LIEHHBIM Oymaraw,
nepegasHbiM 1o 1orosopy PEIIO, ninn cyMMy MHBIX BBIILIAT, OCYLIECTBIIEMBIX
B pamkax gorosopa PEIIO, To pacuer crpaBeIMBOl CTOMMOCTH
KPEeIUTOPCKOW/IeONTOPCKON  3ajoibkeHHOocTH 1o jgoroBopy — PEIIO
OCYILIECTBJISIETCS C YIETOM COOTBETCTBYIOIIMX BBIILJIAT.

CrnpaBemyinBas CTOMMOCTh LIEHHBIX Oymar, mepeqaHHbix DOHIOM IO MepBOH
yactu PEIIO B Teduenue neproja OT JaThl UCIIOJHEHUS MIEPBOM YacTH JOTOBOpa
npsimoro PEIIO no patsl ucnonuenust Bropoid yactu gorosopa PEIIO kaxabrit
pabounii neHp ompexensiercs coryacHo Ilpunoskenuto 2 nHactosumx [IpaBun
onpenenenus CUA.

CnpaBemniuBas crouMmocTh oOs3arenbcTBa [IM® no mpuoOpeTeHHio LEHHBIX
Oymar, paHee MmoJrydeHHbIX 110 toroBopy odparHoro PEIIO u peann3oBaHHBIX 10
MOMEHTA UCTIOJTHEHHS BTOpPO yacTu caenku ooparaoro PEITO, onpenensiercs B
pa3mepe CHpaBeJIMBOM CTOMMOCTH TaKHUX LIEHHBIX Oymar B COOTBETCTBHHU C
[Ipunoxennem 2.

CnpaBemBasi CTOUMOCTD JA€OMTOPCKOHM 3aJJOJDKEHHOCTH B pa3Mepe CyMMBbI
JICHE)KHBIX CPEJICTB, MEPEAaHHBIX IO TEPBOW YacTH JOroBOpa OOpaTHOTO
PEIIO xoppektupyercst B Ciy4ae BOSHUKHOBEHMS COOBITHMH, MPUBOIAIIUX K
obeclieHeHmto, B cooTBeTcTBUU ¢ [Ipuioxenuem 5.
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Hpunaoxenne 20

MO/IEJIb ONPEJEJIEHUSI PACUETHOM IIEHBI JIJIS1 JOJTOBBIX IEHHBIX
BYMATI, HOMUHHUPOBAHHBIX B PYBJISIX U EBPOOBJINT ALTUIA

JloJiroBblie ieHHbIE OYMaru, HOMMHHPOBAHHbIE B PY0JISIX

CHpaBe,I[J'II/IBaH CTOUMOCTDB O6HI/IraHI/II/I ONpCACIICTCA IIYTEM JTUCKOHTHPOBAHUA CTOUMOCTHU
6y,I[y1_I_II/IX KYIIOHHBIX nﬂaTemeﬁ, a TaK’K€ HOMHHAaJIa 110 CTaBKaM KpHBOﬁ 663pI/ICKOBI)IX ,Z[OXO,I[HOCT@IZ,

CKOPPEKTUPOBAHHBIX HA KPEIUTHBIN CIIpes:

Pt0 = Z

Pt — CIpaBeUINBasi CTOMMOCTh OOJIUTallNH;

(L+ri+ CrSpread)

| — HOPSITKOBBI HOMEP JICHEKHOTO MOTOKA;

CFi  —i-blIii JCHEXHBIN IOTOK 110 OOJIUTAIIMH — OYIYIIKE ICHEKHBIC TOTOKH 110 00JIUTaIiy (BKITIOYast
KYIOHHBIE BBIIIAThl, AMOPTHU3AI[MOHHBIE IUIATEXH, U IMOTalleHHe OCTATOYHOM HOMMHAILHOU
CTOMMOCTH) C JaThl OINpE/eJICHHs CIPaBEATUBOI CTOMMOCTH (HE BKJIIOYas) 10 IaThl odepThl (eciu
odepra TpeayCMOTPEHA YCIOBHSIMH BBITyCKa OOJMTAWM), JMOO JaThl IIOJHOTO TIOTAIICHUS,
MPEyCMOTPEHHOTO YCIOBHSIMHE BBITyCKa (eciu oepTa He IPeyCMOTPEHA).

ri — CTaBKa KpUBOW OecKymoHHOM poxoaHoctu peinka OD3 (G-kpuBasi), COOTBETCTBYIOIIAS 1aTe
BBIIJIATHI 1-TO IGHEXKHOTO MOTOKA, mybankyemas bankom Poccun u MockoBckoii bupikei;

CrSpread — kpeauTHBIH cripe/ 00JUTallMOHHOTO HHIEKCa (pacueT MPUBEICH HUXKE);

ti- — cpok /10 BBIILIATHI i-T0 JEHEKHOTO MOTOKA B rojax (B KauecTBe 0a3bl pacueTa MCIONb3yeTcs 365
JTHE)

B cnyuae, ecin kakoif-muOo BBIMYCK oOJuranuii ObUT peCTpyKTYpU3UPOBaH, TO IOJy4YE€HHOE
3Hau€HUE J0 JaThl BBIIJIATHl MEPBOTO KYyNOHA C MOMEHTa pPEOPraHu3allud KOPPEKTHpPYETCs Ha
KO3 (UILIMEHT, paBHbII MaKCUMaJIbHON BepOSATHOCTU Je¢oJiTa HAa TOPU30HTE | roja MO CTaTUCTUKE
MEXYHApPOJAHOTO PEHTHHIOBOTO areHTcTBa «S&P» 1Mo KommaHusM ¢ npeaneoiaTHBIM peHTHUHIOM B
cocTaBe oTyeTa (UcTounuk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Stud
y+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035, tabmwuiia 9).

B cnyuae, ecnu BBIMYCK SIBIIsIETCSI CyOOPAMHUPOBAHHBIM, TO B pacyeTe CTAaBKU JMCKOHTHPOBAHUS
HE00XO0/IMMO YYUTHIBATh MPEMUIO 32 CyOOpAMHUPOBAHHOCTH. [IopaI0K pacueTa mpeMuH JT0JKEH OBbITh
onucaH B HacToauux [IpaBunax.

CropaBeuinBasi CTOMMOCTb OOJIMTanuil, MONy4eHHass B pe3yiabTaTe JAaHHOTO METOAa pacyera,

OKPYTJIACTCA OO ABYX 3HAKOB ITOCJIC SaHHTOﬁ, C IIPUMCHCHUEM IIPABUJI MATECMATUYCCKOTI'O OKPYTJICHUA.
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Jlns ueneii pacuera MeananHoro kpexuTtHoro crpena (CrSpread) B 3aBUCHMOCTH OT KPEIUTHOTO
pEUTHHTA Yy BBIITYCKA JIOJITOBOM IIECHHOW Oymaru (KpeIuTHBIM PEHTHHT B BAJIFOTE HOMUHAJIA), & B CIIy4dae
€ro OTCYTCTBUS — CHayajla pEUTHUHI AMHUTEHTA, a B CIy4yae M €ro OTCYTCTBHUS PEUTHHI HOPYUYUTEIs
(rapaHTa) MOJTOBOM IIEHHON Oymaru, MOJTOBas IeHHas Oymara MOXeT ObITh OTHECEHA K OIHOW W3
YeThIpeX PEUTHHrOBBIX Tpymi. [Ipm HanMuMu HECKONbKUX PEHTHUHIOB, BbIOHMpaeTcs Haunbosee
aKTyaJIbHBIM Ha JaTy OLIEHKU KPEAMTHBIN PEeUTHUHT. ECIu MOpyduTEeNbCTBO MO BBIMTYCKY JIOJITOBOM
[IEHHOW OyMaru 00ecreunBaeT UCIIOJIHEHNE 0053aTeNbCTB B ITOJIHOM 00bEME U (MJTH) TapaHTHUs BbIIaHA
HA CyMMY HOMHHAIBHOM CTOMMOCTH W MPOLIEHTOB IO TAaKWM JOJTOBBIM IICHHBIM Oymaram, TO
BbIOMpaeTcss HauboJiee aKTyallbHbII Ha 1aTy OLEHKU KPEIUTHBINA PEUTHHT BBITYCKa JOJTOBON EHHOU
OymMmaru v mopy4uTesis (rapanra).

JUia ueneil onpenesneHuss KpeJUTHOIO CIIPENa BBOJAATCS CIEAYIOLIME PEUTHHIOBBIE IPYIIIBI B
3aBUCUMOCTH OT TIPUCBOCHHOTO pEUTHHra POCCUHUCKUMHU PEUTUHTOBBIMH areHTCTBAMH 10

HaHHOHaHbHOﬁ mKajac:

PeiiTunrosasi rpynna I — HauBbICIINI/MaKCUMAIIBHBIA YPOBEHb KPEAUTOCIIOCOOHOCTH, (PMHAHCOBOM
HA/IKHOCTH W (DUHAHCOBOW YCTOMYMBOCTH MO CPABHEHHUIO C JAPYTUMH SMHUTCHTAMH, BBIITYCKaMHU
LHEHHbIX OyMar wid (UHAHCOBBIMM O0s3aTeNbCTBAMU. B  yKa3aHHYI0 pEMTHHIOBYIO TIpymIly

BKIIFOYAIOTCA JOJITOBBIC HHCTPYMCHTEI C peﬁTHHFOM AAA 1o HallMOHAJIbHOM peﬁTHHFOBOﬁ mIKajie.

Peiitunrosasi rpynna II — BbICOKHI ypOBEHb KPEOHTOCIIOCOOHOCTH, (PMHAHCOBOW HAIEKHOCTH U
(uHAHCOBON YCTOHYMBOCTH (OT YMEPEHHO BBICOKOTO JI0 BBICOKOIO). B yka3aHHyI0O peHTHHIOBYIO
IPyNIy BKJIIOYAKOTCS JOJIOBBIE MHCTPYMEHTBI C PEUTHHroM oT A- 10 AA+ 1O HalMOHAJIBHOU

PEUTHUHIOBOM LIKAJIE.

Peiitunrosas rpynna Il — cpennuil ypoBeHb KpeauTOCIOCOOHOCTH, (PMHAHCOBOW HA/EKHOCTH U
(rHAHCOBON YCTONYMBOCTH (OT YMEPEHHO HU3KOIO /10 CpeJIHEr0). B ykazaHHYI0 peHTHHTOBYIO TPYIITY
BKJIFOYAKOTCS JOJITOBBIE MHCTPYMEHTHI C peUTUHroM oT BB+ 10 BBB+ 110 HanimoHanbsHON peUTHHIOBOM

IKaje.

Peiitunroasi rpynna IV — Hu3KHMI ypOBEeHb KpEAMTOCIIOCOOHOCTH, (PMHAHCOBOH HAJEKHOCTH U
(¢buHaHCOBON YCTOMYMBOCTH (OT MpenaeoaTHOTO JO YMEPEHHO HU3KOr0). B ykazaHHYI0 peHTHHIOBYIO
TPYIITY BKJIFOYAKOTCS AOJITOBbIE NHCTPYMEHTHI:
* (Qe3 pelTHHra, MPUCBOCHHOIO PEUTUHTOBBIMU areHTCTBaMH, YKa3aHHBIMH B Tabnuie 1,
U

" C pEeUTHHIOM HUXke BB+ 110 HallMOHAIBHON PEUTUHIOBOM IIKAJIE.
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Tabmuua 1. ConocTaBieHue KaJl pEHTUHTOBBIX areHTCTB

HaunnonanbHas mkana nis Poccuiickoil @enepaunu .
PeiiTunroBas
AO "Dkcneprt
AKPA (AO) PAM 00O "HKP" 00O "HPA" | rpynna
PeiiTunroBas
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynmna |
AA+(RU),
AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA]rul, .
PeiiTunroBas
AA-(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul,
rpynna |1
A+(RU), ruA, ruA- A.ru, A-ru Alru|, A-|rul
A (RU), A-(RU)
BBB+(RU),
ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU), PeiiTunronas
ruBBB, BBB.ru, BBBjrul,
BBB-(RU), rpynmna |11
ruBBB-, ruBB+ BBB-.ru, BB+.ru | BBB-|ru| BB+|ru|
BB+(RU)
. . PeiiTunroBas
bonee nHuskuii pedTHHT / pEUTHUHT OTCYTCTBYET
rpynna IV

Kpenutnbiii cnpen nns pedrtunroBbix rpynn I, II, III paccuutbiBaercst Ha paty onpeneneHus

CHpaBeﬂHHBOﬁ CTOMMOCTH Ha OCHOBAHHWHM JAaHHBIX 06J'II/IFaI_[I/IOHHBIX HHACKCOB, PACKPbIBACMbIX ITAO

«MocKoBcKas 6I/Ip)Ka>> IO UTOr'aM KaXJ10I'0 TOPTOBOI'O JIH:. HpI/I BBIYHMCJICHHUU KPECAUTHOI'O CIIpCaa Ha

AaTty onpeacCiICHUA CHp&BGI{HHBOﬁ CTOUMOCTH HCIIOJIB3YCTCA MCAWMAHHOC 3HAUCHUEC KPCAUTHOTI'O CIIpCaa

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

JUia pacdera 3HAUEHUS KPEOUTHOIO CIpENa COOTBETCTBYIOIIEH PpEHTHUHIOBOM TPYIIIBI

HCIIOJIB3YIOTCA 3HAYCHUA OOXOAHOCTHU CICAYIOIINX HHICKCOB ITAO

PACKPBIBACMBIX IO UTOTAM KaKAO0TI'O0 TOPTrOBOT'O AHS:

e UHunekc rocynapcTBeHHbIX obmuraiuit (1-3 roma) — st JOITOBBIX UHCTPYMEHTOB, BBIMTYIIEHHBIX

MunucrepcTBoM puHaHcoB Poccuiickoit deneparyn

Tukep - R

UGBITR3Y;

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

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

«MockoBcKkasi Oupxa»,

e Peiitunrosas rpynna I — Munekc Mocbupxu kopnopaTUBHBIX obOnurauuii (mropauus 1-3 roxa,

PEUTHHT MO HalMOHAIBHOU perTuHTroBOoM mKkaie = AAA(RU))

Tuxep - RUCBTR3A3YNS;

Onwucanue unaekca — https://www.moex.com/ru/index’RUCBTR3A3YNS
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https://www.moex.com/ru/index/RUCBTR3A3YNS

ApxwuB 3Hauenwmii - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive

e Peitrunarosas rpynna Il — Manekc Mocbupku koprnopatuBHbIX oOsmmranuid (mropanus 1-3 roma, A-
(RU) < peittunr no HanmoHansHOU peiTuHrosoi mkaie < AA+(RU)),
Tukep - RUCBTRAZ2A3Y;
Onwucanue unaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y
e ApxuB 3HaueHwui - https://www.moex.com/ru/index’ RUCBTRA2A3Y /archive/Peiitunrosas rpymmna
Il - Uagexc Mocbupku kopropaTUBHBIX oOswmrainuii (mropamus 6omnee 0,5 roma, BB+(RU) <
PEUTHUHT IO HalMOHAIBHOU peTuHroBol mkaie < BBB+(RU)),
Tuxep - RUCBTR2B3B;
Omnwucanue uaaekca — https://www.moex.com/ru/index’RUCBTR2B3Bh
ApxuB 3Hauenwuii - https://www.moex.com/ru/index/RUCBTR2B3B/archive/Pacuer kpeauTHOT0

cripesia Il pPEMTHHTOBBIX TPYIIN OCYIIECTBIIACTCS MO CIASAYIOMUM GopMyiam.
Peiitunrosas rpynna I.

PaccuutbiBaeTcs KpequTHBINA cripen Spr; 3@ Kaxaplid U3 20 MOCIEAHUX TOProOBBIX JTHEH, BKIIOYAs
JaTy ONpeAeNieHus CIpaBeIMBOM CTOMMOCTH:
Serr = (YruceTr3A3YNs — YruGBiTR3Y) * 100
rjae:
Y — 3HaueHune JOXOIHOCTH COOTBETCTBYIOLIETO HHEKCA, packpbiToro [TAO «MockoBckast Oupxkay.
PaccuuThiBaeTcs MeIMaHHOE 3HAUEHUE KPEAUTHOTO crpena Spry 3a nocieanue 20 TOproBuIxX JHEN
(MenuaHa W3 monyueHHOro psna Sprp). IIpu pacyeTe 3HaUeHHsS MEIUAHHOTO KPEAUTHOTO CIpena

MMPOMEIKYTOUHBIC OKPYTJICHUA 3HAYEHUI SPFI HC IIPOU3BBOIATCS, PE3YJIbTAT PACUCTA OKPYIJIACTCA 110

IIPaBUJIaM MaTEMAaTUYECKOTO OKPYTJIEHHUS C TOYHOCTBIO 10 2 3HAKOB I1OCJIE 3aIIATOM.
Peiitunrosas rpynna II.

PaccuntbiBaeTcs KpeauTHBIN cripes Spry; 32 Kkl u3 20 MOCIEeIHUX TOPTOBBIX JHEH, BKITIOYAs
JlaTy OMpPEACIICHUs CIIPABEIJIMBOM CTOMMOCTH
Serir = (YrucBTrA2A3Y — YRUGBITR3Y) * 100
Y — 3HaUYeHME TOXOTHOCTH COOTBETCTBYIONIETO HHIEKCA, PacKpBITOTO [TAO «MockoBcKas Oupxa.
PaccunThiBaeTcs MeIMaHHOE 3HAYEHUE KPEUTHOTO cripesia Spry; 3a mocieanue 20 TOproBeIx THEH
(Mennana W3 TOJY4YEHHOTO psifga Spry). Ilpu pacdere 3HaYeHHMs] MEIMAHHOTO KPEIUTHOTO CIpeaa

MIPOMEKYTOUHBIE OKPYTJICHUS 3HAYCHUH Spr;; HE TIPOU3BOIATCS, PE3YJIbTAT pacdyeTa OKPYIJISIETCS 10

npaBujiaM MATEMATHYCCKOI'0 OKPYIJICHUS C TOYHOCTBIO 10 2 3HAKOB IIOCIIC 3aISTOM.
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Peiitunrosas rpynna III.

PaccuntbiBaeTcs KpeAUTHBIN cipel Spry;; 3@ Kaxaplid u3 20 MOCIeIHUX TOPTrOBBIX THEU, BKIIOUas

JIaTy OIpeAE/ICHUs CIPaBEIMBON CTOUMOCTH:

Serir = (YRuceTr2B3B — YRUGBITR3Y) * 100

Y — 3HaueHue JOXOTHOCTH COOTBETCTBYIOMIETO NHEK A, packpbiToro [TAO «MockoBckast Oupska.

PaccuntbiBaeTcs MeiaHHOE 3HaYEHUE KPEAUTHOTO cripesia Spryy; 3a mociieaaue 20 ToproBbIX THEH
(Mennana u3 moJydeHHOro psima Spryp). Ilpu pacdere 3HaueHHS] MEIUAHHOTO KPEAUTHOrO CIIpeaa
MIPOMEKYTOUHBIE OKPYIJICHUS] 3HaYEHUN Sprj;; HE MPOU3BOJATCS, PE3YJIbTAT pacueTra OKpPYyTrisieTcs Mo

IIpaBUJIaM MaTEMAaTUYECKOT0 OKPYTJIEHHUS C TOYHOCTBIO 10 2 3HAKOB I10CJIE 3aISATOM.

Oco0eHHOCTH onpe/eIeHUs] KPEeAUTHBIX crpeaoB s IV peiiTHHroBOM rpyninsbl

C Y4Y€TOM HAJINYHS B I[aHHOﬁ rpynme JOJIroBbIX HHCTPYMCHTOB HU3KOI'O KPEAUTHOI'O KauCeCTBA, B

T.4. Hpe[[Ile(bOJITHBIX, a TaKKC JOJTOBBIX HHCTPYMCHTOB YAOBJIICTBOPUTCIBHOI'O KPECANUTHOI'O Ka4€CTBaA,

m
Seriv

HO 0e3 pelThHra, MeIMaHHbIi KPEAUTHBIN crpen PacCUMTBIBACTCS Ha MHAMBUIYAJIbHON OCHOBE

AJId KaKA0T0 AOJTOBOTO MHCTPYMCHTA.

3HauecHUE MCIUMAHHOTIO KpCAUTHOIO CHpcaa A HOJI'OBOr0O MHCTPYMCHTA, BKIIIOYCHHOI'O B v
peﬁTHHFOBYIO rpymiy, pacCHiUTbIBACTCA HA KaAXKAYIO HaTy OIPCACICHUA CHpaBeHHHBOﬁ CTOUMOCTHU

A0JI'OBOI'0O MHCTPYMCHTA B CJIICAYIOIICM HOPHHKCZZ:

HE PCKE UCM Ha HOCJIGI[HI/Iﬁ JACHb KaXXJ0ro KBaprajaa JJisd JOJTOBOTO MHCTPYMECHTA OIPECACIIACTCS
S3HAYCHHUEC KPCAUTHOIO Crpc€aa ¢ NPpUMCHCHHUEM OAHOTO M3 MECPCUUCIICHHBIX HHXKE croco0oB ()Janee -
9KCIICPTHOC 3HAYCHUC KPCAUTHOI'O cnpe;[a). OI[HOBpeMeHHO AJi J0JITOBOI'O  MHCTPYMCHTA
OMPCACIIICTCA BCIWMYMHA OTKJIIOHCHUA OSKCHICPTHOTO 3HAUCHHUA KPCAUTHOIO CIIpEda OT 3HAUCHUA

MEJMAaHHOTO KPEIUTHOTO crpena, paccuuTtaHHoro Juis III peWTWHroBoM rpynmel Ha 3Ty K€ JaTy

(ASpran-1vy)-

m
Seriv

MeIUaHHBIN er,Z[PITHLIfI crpeq AJIL JOJITOBOTO HMHCTPYMCHTA IMPU3HACTCA pPABHBIM (B

nopsAKe yObIBaHUS PUOPUTETA):

OOKCIICPTHOMY 3HAUCHUIO KPCIAUTHOIO CIpEaa, €CJINU OHO PACCUUTAHO HaA AaTy OIPCACICHUS

CHpaBCHHHBOﬁ CTOUMOCTH HOJITOBOI'O HHCTPYMCHTA,

22 Ecnu Ha JiaTy onpesiesieHusi CIpaBeJIMBON CTOMMOCTH JIOJTOBOM NEHHON Gymaru, BKIOYEHHON B IV pelTHHrOByrO
rpymiy, 3Ha4eHUe MEAUaHHOTO KPEJUTHOIO CIIpeja Al Hee HE YCTAHOBJIEHO, TO PACUETHAs 1IeHa TaKOW JONrOBOM IIEHHOU
Oymaru, onpeieJieHHasi METOI0M NPUBEICHHONW CTOMMOCTH OYIyIIMX JEHE)KHBIX IOTOKOB, TIPH3HACTCSI PAaBHOM HYIIIO.
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® 3HAYECHUIO MEIUAHHOIO KPEAUTHOIO crpena, paccuntaHHoMy aiis III peTuHroBou rpymmnsl Ha

JaTy oNpeesieHus: CIpaBeyIMBOM CTOMMOCTH JI0JITOBOIO HHCTPYMEHTA U YBEIMUYEHHOMY Ha BEIMYUHY

ﬂs"! ~
(A3prqu W}}, pAcCUMTAHHYI0 Ha HamOojee MO3JHION JaTy ONpeeleHUs SKCIEPTHOIO 3HAYEHUs

KpCAUTHOI'O ClIpCla JJIs1 AaHHOTO JOJIIOBOTO HHCTPYMCHTA.

B mensx HacTosiero myHKTa B pacueTe 3HayeHHs MeIuaHHOro kpenuTHoro crpena s I
PEUTUHIOBOW T'PYIIBI HE YYUTHIBACTCS MpEeMHUs 3a CyOOpIMHUPOBAHHOCTH B CIIy4ae, €CiH JO0JTrOBOM

MHCTPYMEHT SIBJISICTCS CyOOPANHUPOBAHHBIM.

HpI/I pacucTe OBKCICPTHOI0 3HAYCHHUA KPCAUTHOIO CHpCAa MAKCUMAJIbHO HUCIOJb3YHOTCA
Ha6J'IIOI[aeMBIe PBIHOYHBIC JaHHBIC. Hixe IMPUBCACHBI MCETOJbI pacuc€Ta OSKCICPTHOTO 3HAYCHUA

KpCAUTHOI'O CIIp€aa B IMOPAAKE Y6BIB3HI/IH IMIPHUOPUTETA I10 UCITIOJIB30BAHUIO PBIHOYHBIX HAHHBIX!

e Eciou y sMuTeHTa UMEIOTCA B OOpallleHUU JpYrHe BBIIYCKH JOJIOBBIX LEHHBIX Oymar, 1o
KOTOpPBIM CYIIECTBYET AaKTHBHBIM pBIHOK M HMMEIOTCS JOCTYNHbIE LEHbl YypoBHS | wuepapxuu
CIPaBEIMBOM CTOMMOCTH, TO MEIMAHHOE 3HAUEHUE KPEIUTHOTO CIIPE/ia PACCUMTHIBAETCS KaK CpEeIHEE
3HaYeHHUE OTKIOHEHUH 3(hPEeKTUBHOM JOXOTHOCTHU K IorameHuto (ogepre) Takux BITyckoB OT CTaBKU

KBJI muis cpeiHeB3BEIIEHHOTO CpoKa A0 moramieHus (oQepThl) COOTBETCTBYIOIIETO BBITYCKA.

§m = OKPYII(CP3HAY(YTM; — KBJ1,), 4) x 100,
rae:

S'H"l
POV _ MCIAMAHHOC 3HAYCHUC erIIPITHOFO CHpeI[a, paCCqI/ITaHHI)IC B 6a3I/ICHI)IX HYHKTaX;

YTM; . .
'— a¢ddexTuBHaAs NOXOMHOCTH K morameHuio (odepre) Mo CpeaHEB3BEIICHHOW IIeHEe iro

BBINTyCKa JJOJITOBOM IIEeHHOH Oymaru, packpbiTas MOCKOBCKOI Oupkeii;

KEJ; .
M _ 3HaueHne CtaBku KBJ[ B Touke, COOTBETCTBYIOIIEH CpPEIHEB3BEUIEHHOMY CPOKY 0

norameHust (oepTsl) i-To BBITYCKa JOJTOBOM LIEHHOW Oymaruy;
I — uaeHTH(UKATOD BBIMYCKA JOJITOBOI IIEHHOM OyMaru SMHUTEHTA, OTIMYHOTO OT OIIEHMBAEMOTO.

e Ecnu BBIMyCKYy JONTOBOM IEHHON OyMmard WM SMHUTEHTY/HOPYUYMTENIO WM 3aeMILUKY I10
BBIMYCKY (MpUMEHUTENbHO K SPV) 3TOro BhIycka MPUCBOEH PEUTHUHI HAllMOHAJIBHBIM PEUTHUHIOBBIM
areHTCTBOM, yKa3aHHbIM B Tabmuie 1, To MeanaHHOE 3HaUEHHE KPEIUTHOTO CIpea PacCUUTHIBACTCS
no ¢opmyse Kak cpeHee 3HaueHHue OTKIOHeHUH 3(p(eKTUBHOM JOXOAHOCTH K morameHuto (odepre)
BBIIYCKOB JIOJITOBBIX IIEHHBIX OyMar ¢ TakuM K€ WIH OJM3KUM KPEIUTHBIM PEHTHHIOM, PBIHOK IO
KOTOPBIM MPU3HAETCS aKTUBHBIM U UIMEIOTCSI HaOJIt0/JaeMble phIHOUHBIE 1IeHbl ypoBHS 1, oT CtaBku KB/

AJid CPpCAHCB3BCUICHHOTO CpOKa OO0 IIOralllCHHA (O(I)epTBI) COOTBCTCTBYIOUICT'O BBIITYCKA. bauzkum
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KPEIUTHBIM PEUTUHIOM IPU3HACTCA KPEIAUTHBIA PEUTUHI, KOTOPBIA OTKJIOHSETCS OT KPEIUTHOTO

pPEeUTHHTa YMUTEHTA/BBIITYCKA/TIOPYUYHUTENS 110 BBITYCKY Ha +/- OHY KPEAUTHYIO CTYTICHb.

oty = OKPYI/I(CP3HAY(YTM; — KBJ1;),4) x 100,
Tac:

S-rn
PrIv — MCIOIUAHHOC 3HAUYCHUC erI[I/ITHOFO crpeaa, paCCI‘II/ITaHHBIe B 633HCHBIX HYHKTaX;

YTM; . :
' — a¢dexTuBHAT TOXOTHOCTh K TOrameHuto (odepre) Mo CpeaHEB3BEIICHHOW IIEHE jTO

BBIITyCKa JJOJTOBOW IIEHHOH Oymaru, packpbiTas MOCKOBCKO# OupiKeii;

KBJl; .
Mi_ 3Hauenne CraBku KBJl B Touke, COOTBETCTBYIOLIEH CpPEIHEB3BEIICHHOMY CPOKY [0

norareHust/oepTsl j-TO BBITYCKA JIOJTOBOM IIEHHOW Oymaruy;
J UACHTU(DUKATOP BBINYCKA JOJITOBOW IICHHOW OyMaru, OTJIMYHOTO OT OIICHUBAEMOT'0, C TAKUM

e WK OJIM3KUM KPEIUTHBIM PEHTHHTOM.

e [Ipu OTCYTCTBHM pPEHTHHTA BBIITyCKa JIOJTOBOW LIEHHON Oymaru, SMUTEHTA/ IOPYUUTEINS STOTO
BBIIIYCKa, IMPUCBOCHHOI'O HAlMOHAJIBHBIM PEUTHUHIOBBIM areHTCTBOM, YKa3aHHbIM B TaOmuue 1,

MCIWMAHHOC 3HAYCHUC KPCAUTHOIO Cripc€aa paCCUNTBIBACTCA:

0 KaK OTKJIOHEeHHUE 3(p(peKTUBHOM JOXOAHOCTH K HorameHuo (odepTe) BhITyCKa JOITOBOM LIEHHON
Oymaru aHaJJIOTHYHOTO KPEAUTHOTO KauecTBa, PHIHOK 110 KOTOPOMY IPHU3HAETCSI aKTUBHBIM M UMEIOTCS
pHIHOYHBIE 1I€Hbl ypoBHS 1 wuepapxum crpaBennuBoil croumoctd, ot CraBku KBJ| s
CPEIHEB3BEILIEHHOI0 CpoKa A0 MorameHust (ogepTbl) COOTBETCTBYIOIIETO BBITYyCKa. AHaTIOTHMYHOE
KPEAUTHOE KaueCTBO MOXKET ONPEACIATHCS HAa OCHOBAHWU MPUCBOCHHOIO KPEAUTHOTO PEUTHHIA I10
MOTHBUPOBAaHHOMY CYKICHHIO YINPABJSIONIEM KOMIAHUM IpU  YCIOBHM €r0  COIVIACOBaHUsA

CIICHUAJIM3UPOBAHHBIM ACTIO3UTAPHEM.

Bb160p BBIMYCKOB LIEHHBIX OyMar W UX KOJIMYECTBAa, HEOOXOAMMOTO AJI pacuera CIpaBelINBOM
CTOMMOCTH 1IEHHOM Oymaru mo HacTosIIed METOJUKE, OCYLIECTBISETCS YIPaBisAIolel KoMIaHuel Ha

OCHOBAaHHWU MOTHUBUPOBAHHOTO CYKACHU.

0 KaK MEIMaHHOE 3Ha4YC€HHE KPEAUTHOTrO CIpeaa, paccuutaHHoro Juis [II peWTHHroBoy rpymisl,

YBCIMYCHHOC HAa BCIIMUUHY AFD .

Benmunna AFD CXKCTOJHO ONPEACIACTCA KaK pasHHlIa MEXAY CPCAHHUM 3HAYCHUCEM YaCTOTHI

23

I[e(bOJ'ITOB BBIITYCKOB JOJITOBBIX HECHHBIX 6YMaF pOCCHﬁCKHX OMUTCHTOB, OTHCCCHHBIX K peﬁTHHFOBOf/'I

z Onpe,ueneHI/Ie HaCTOThI ,Z[C(l)OJ'ITOB MMPpOU3BOJAUTCA Ha OCHOBAaHUHN Hy6J'II/I‘IHI)IX JAOCTYHIHBIX HaHHBIX 110 HG(I)OJ'ITaM,
Hy6J’II/IKyeMLIX Ha caiiTe COOTBETCTBYIOIIEI'O AarcHTCTBA. ﬂeq)OJ'IT B OTHOIIEHHH XOTS OBl OJHOTO O6HSaTCHBCTBa,
MNpeaAyCMOTPECHHOT'O XOTA ObI OJHUM BBIITYCKOM JOJITOBBIX IIEHHBIX 6yMar OMUTCHTA, IpeArnojaaracTt Z[e(bOJ'IT OMUTCHTA.
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rpynrme [V, u cpegHuM 3HaYeHHEM YacTOTHI JIe(OITOB BBIITYCKOB JIOJITOBBIX IIEHHBIX OyMar poCCHICKIX
HYMHUTEHTOB, OTHECEHHBIX K perTuHrosoit rpymnne III. Cpennee 3HaueHHE 4acTOTHI 1€(OITOB BHITYCKOB

JIOJITOBBIX IIEHHBIX OyMar, OTHECEHHBIX K COOTBETCTBYIOIICH PEHTHHIOBOM IpyIIe, OMPEACISeTCs 10
dbopmye:

N n

FD = CP3HAY Z 15
- IS )

I

rjae:
D
IS _ xonmaectso POCCHUHCKHUX YMHUTEHTOB BBIITYCKOB JIOJITOBBIX LIEHHBIX OyMmar, OTHECEHHBIX B
cooTBeTCTBUU ¢ Tabmurei 1 K COOTBETCTBYIOMIECH PEHTUHTOBOM TPYyIIIE, JOMYCTUBIIUX 1e(OaT XOTS
OBI OJTHOTO 005A3aTENBCTBA, TPETYCMOTPEHHOTO XOTS OBl OJTHUM BBIITYCKOM JIOJITOBBIX IICHHBIX Oymar B

TE€YEHHE COOTBETCTBYIOLIETO Meproja (roja) HaOIOACHUS;

IS _ KOJIMYECTBO POCCHICKUX AMHUTEHTOB BBIITYCKOB JOJTOBBIX LIEHHBIX Oymar, OTHECEHHBIX B
cooTBeTcTBUU ¢ Tabnuuei 1 kK COOTBETCTBYIOINICH PEUTUHIOBOI IPYIIIE;
N — MOPSAIKOBBII HOMEDP Meproa (roja) HabIIIeHUs, TPUHAJUICKAIIUNA MHOXKECTBY N;

N — KoJIM4ecTBO NEPUOAOB HAOIIOIEHUS, JIET.

EBpoo0auranuu

Jiis eBpooOsiuranuii, B OTHOIIEHUH KOTOPBIX U3BECTEH KOHEUHBIN 3aeMILUK (110 JAHHBIM CUCTEMBbI
chonds.ru) u mpu 3TOM «CTpaHOW pHCKa» 3aeMIIMKa sBIsieTcs Poccusi, cripaBemnBas CTOUMOCTh
OTIpEeEIAETCS COrJIACHO MOJIENN OLIEHKU CIPaBEUIMBOM CTOMMOCTH PyOJIEBbIX OOIUTaluii Ha YpOBHE 2
CO CIEAYIOUIMMHU U3MEHEHUSIMH IIPU pacueTe MEAUAHHOTO KPEAUTHOTO CIIpe/a:

Ecnu anst oneHnBaeMoit J01roBo 1IEeHHOM OyMaru OCHOBHBIM PHIHKOM SIBJISIETCS OUP>KEBON PHIHOK,
TO MeAMaHHBIA KpenuTHbI crpen (CrSpread) paccuMThIBaeTCs Ha OCHOBAaHMHM BBIOpaHHBIX
ynpasnstoineit kommnanueit J[Y TTN® ananoruyHbIX AOJITOBBIX IEHHBIX OyMmar, /Uis KOTOPBIX Ha JOaTy
pacuera CYA (un1M B mpeablAylIuil TOProBbl jAeHb, eciau Aata onpeneneHus CUA sBisercs He
TOPTOBBIM JIHEM) PBIHOK IPU3HAETCS aKTUBHBIM.

Ecnu 151 onleHMBaeMo# JOJATOBOM LIEHHOM Oymaru OCHOBHBIM PBIHKOM SIBIISIETCS BHEOUpPIKEBOU
PBIHOK, TO MEAMaHHBIA KpeauTHBIN cripen (CrSpread) paccunThIBaeTCsl HA OCHOBAaHMU BBIOPAHHBIX
yrpasnstoineit komnanueit 1Y I[IM® aHanoru4HBIX JONTOBBIX LIEHHBIX OyMar, Ui KOTOPBIX Ha JIaTy
pacueta CYHA (uinm B mpeaslaylIvil TOProBbIii A€Hb, €ciu aara omnpeaeneHus CYA sBusercs He
TOProBbIM JHEM) ecThb LieHbl Cbonds Valuation, Cbonds Estimation nnmun HKO AO HP/I.

JlonroBas nieHHast GymMara nNpU3HaeTCsl aHAJIOrOM JIJIs LIeJIeil OIIEHKH B CiIy4ae, €ClIi OJJHOBPEMEHHO

COOJTIOAIOTCS CIIETYIOIINE YCIIOBHS:
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BaJIl0Ta HOMMHAJA aHaJiora COBIIQJAacT C BaJIOTOM HOMMHAJa OICHHBAEMOM JOJITOBOM IICHHOI
Oymaru;

JIIOpalys aHaJIora OTKJIOHSAETCS OT 3HAYEHUS AFOPAIMH OIEHUBAEMOM JIOJITOBOM IIEHHOM Oymaru Ha
+/- 90 gueii (B cinyyae eciu HEBO3MOXHO BBIOPATh HH OJHOTO aHAIOTa, 10 KOTOPOMY HOPAIUs
YIOBJICTBOPSIET OOO3HAUYEHHOMY YCJIOBHIO, IOITYCKaeTCS BBIOOP AaHAJIOTOB C MPOU3BOJIBHOM
JIFOpallie, TP YCIOBUM, YTO CPEIHEB3BEIICHHAS IIOPALIMsI MHOYKECTBA JOJTOBBIX IIEHHBIX OyMar,
BEIOpaHHBIX B KAYECTBE aHAIIOTOB, yIOBJIETBOPSIET 0003HAYCHHOMY YCJIOBHUIO);

aHaJIOT OTHOCUTCS K TOW K€ PEUTHUHTOBOM TPYIIIE UYTO M OLICHUBAaeMast J0JToBas IieHHas Oymara;
AQHAJIOT SIBJISIETCSI IPYTMM BBIYCKOM TOI'O K€ AMUTEHTA, YTO M OlLICHMBaeMmasi J0JIroBas LIEHHAas
Oymara, a B ciydae OTCYTCTBHUS - dMHUTEHT aHajora OTHOCHUTCS K TOMY JK€ arpermpoBaHHOMY
CEKTOpPY PKOHOMHUKH M CTPAaHOW pHCKA IMHTEHTA/KOHEYHOTO 3aeMIIUKa (110 JAHHBIM CHUCTEMBI

cbonds.ru) sBisiercs Poccus.

HOJ’IFOB&H OCHHAasA 6YM8.1"8. MOJKET OBITH OTHECEHa K OHHOﬁ N3 YCTBIPEX peﬁTI/IHFOBLIX rpyii B

3aBUCHUMOCTH OT KPEIUTHOI'O PEHTHHIA Yy BBIITYCKA JIOJIOBOM 1IEHHON OyMaru (KpeIuTHBIN PEUTHHT B

BAJIIOTE€ HOMHHAJIA), a CJIy4ae €ro OTCYTCTBHUSl - PEUTHMHIa SMHUTEHTA WIM MOpyduTens (rapaHTa)

JIOJITOBOM HGHHOﬁ 6YM8.FI/I. HpI/I HaJIn4ny HCCKOJBKHX peﬁTHHFOB, BBI6I/IpaeTC${ HauoOoee aKTyaJ'IbHBIﬁ

Ha JaTy OLCHKU er,[[I/ITHHﬁ peﬁTHHr. Ecan MMOPYUYUTCIILCTBO IO BBIITYCKY HOHFOBOﬁ HGHHOﬁ 6YMarI/I

o0ecrieynBaeT MCIOJIHEHHE O0S3aTENLCTB B MOJHOM 00BbEME W (WJIM) TapaHTHS BBIJaHA HA CyMMY

HOMHHAJIBHOM CTOMMOCTH U IMPOLCHTOB II0 TaKHUM [JOJI'OBBIM HCHHLIM 6YMaFaM, TO BI)I6I/IpaeTC$I

HauboJsee aKTyaJdbHBIM Ha JaTy OLEHKU KPEIUTHBIA PEHTHHT BBIIYCKAa JIOJITOBOW IIEHHOH Oymaru u

nopy4uTens (rapaHra).

Moody's S&P Fitch .
Peiitunrosas
Mexaynapoanas Me:xaynapoanas Me:xaynapoanas rpymma
HIKAJIA HIKAJIa mKajaa
Baal BBB+ BBB+ 5
Baa2 BBB BBB Peiitunrosas
rpynmna I
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PeiiTuHroBast
rpynmna II
Ba3 BB- BB-
Bl B+ B+
B2 B B PeiiTunroBas
rpynmna IIT
B3 B- B-
Bosee HU3KUI PEITUHT / PETHUHT OTCYTCTBYET PeiiTunrosas
b P THETRY rpynna IV

PeiiTUHIM nepecMaTPUBAIOTCH B 3aBHCHUMOCTH OT U3MeHeHus peiiTuHra Poccuiickou

Denepanun.
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Jns uenei HACTOSIIEN METOAUKY BBIIEISIOTCS CIAEAYIOLME arperupoBaHHbIe CEKTOPbI

IKOHOMMKH:

o (UHAHCOBBIN CEKTOD,

o CEKTOP PETHOHAIBHBIX M MyHULIMTIAILHBIX BBITYCKOB;
o KOPIIOPAaTHBHBII CEKTOP;

CEKTOp TOCYJapCTBEHHBIX LIEHHBIX OyMar.

KpenuTHslii cipes 1o KaXA0My aHaJIOT'y PaCCUUTBIBAECTCS B CIEYIOLIEM MOPSIIKE:

CrSpread; = YTM; —1;
rae,
YTM; — noXoAHOCTH K moraiieHuto/odepTe i-oro aHajaora 1o 1eHe 3aKpbITUS;
7; — CTaBKa KpUBON OECKYITOHHOW JTOXOAHOCTH, COOTBETCTBYIOIIAs JaTe MorameHus/opepTsl 1-0ro
aHasiora. B kauyectBe O€3pHCKOBOM CTaBKH JOXOJHOCTH MPHUMEHSIIOTCSI CTaBKH, YyKa3aHHbIE B
IIpunoxenun 5;

MenuaHHbBIN KPEAUTHBIN CIIPE]] paCCUUTHIBACTCS 3a nocieanue 20 TOProBeIX JHEH Ha OCHOBAHUU
MOJIYYEHHBIX KPEIUTHBIX CIIPENOB aHanoroB. [Ipu pacuere 3HaueHUsI MEIMAHHOTO KPEIUTHOIO CIIpeaa
MIPOMEXKYTOUHBIE OKPYTJIeHHs 3HaueHul CrSpread; He IPOU3BOIATCS, PE3yNbTaT pacueTa
OKpPYTJISI€TCS 1O MPaBUJIaM MATEMATHYECKOTO OKPYTJIEHUS C TOYHOCTBIO 10 2 3HAKOB MOCTIE 3aIlATOM.

Jis eBpooOuranuii, HOMUHUPOBAHHBIX B PYOJIsIX, UCHIONB3YeTCs 0€3 N3MEHEHUN MOJIeb JIIs

OLICHKHN CTOMMOCTH JOJIN'OBBIX IICHHBIX 6YMaF, HOMHWHHUPOBAHHLBIX B pY6JI$[X.
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Hpunaoxenne 21

IHopsinok KOHBEPTALMH CTOMMOCTEI, BHIPA’KEHHBIX B 0JIHOM BAJIIOTE, B BAJIIOTY

onpenesenus CHA
(YK Moaicenm yCmaHosums camocmosmelbHo nopﬂdok KoHeepmayuu CMOMMOCWleIZ, BbIPAIICEHHBIX 6 eamome)

l. CTOMMOCTh YMCTBIX AKTHBOB M PacyeTHasi CTOMMOCTb HWHBECTHIMOHHOIO Nasi
onpeessoTCs B pyoJIsx.

CTouMOCTh aKTUBOB U BEJTMYMHA 00513aTENIbCTB, BEIPAKEHHAS! B MHOCTPAHHON BaJIOTE, MPUHUMAETCS B
pacuer CYHA B pybssax mo 6upkeBomy kypcy 3akpeitus (TOD) [TAO «MockoBckasi Oupika» Ha Jary
OTIpeIeNIeHNs MX CIPaBEeAJIMBON CTOMMOCTH. B cityuae orcyrcTBust OuprxkeBoro kKypca 3akpbitus (TOD)
ITAO «MockoBckast Oupxxa» Ha natry onpenenenus CHA, ucnonb3yercss OUpP)KEBOM Kypc 3aKpbITHA
(TOM) ITAO «MockoBckast oupxka». Eciu Ha gaty onpenenenust CHA Ui BaltOThI HE OIPEIEISIOTCS
oupxeBbie Kypcbl 3akpeiTus TOD u TOM ITAO «MockoBckas Oupxay, I ILelell OleHKU
npumensiercs Kypc LlenTpansHoro 6anka Poccuiickoit ®denepaunu (nanee — banka Poccun).

Ecnu na nary onpenenenust CHA 1yist ”HOCTpaHHOM BaJIIOTHI HE YCTAHOBJIEHBI OMPKEBBIE KYPCHI
3akpeiTust TOD u TOM ITAO «MockoBckas Ouprxay, a Takke He ycTaHoBJeH Kypc banka Poccun, nns
nepecyeta B pyonu PD ucnonbs3yeTcst Kpocc-Kypce, ONpeAesieMblid CIeYIOIIIM 00pa3oM:

Kpocc kypc = CUR/USD * USD/RUR,
rjae:
USD/RUR —kypc nomnapa CIIIA (TOD, TOM wnu kypc banka Poccun B COOTBETCTBHU C paHee

YCTaHOBJICHHBIM MOPSAIKOM BbIOOpa Kypca), Ha faty pacueta CUA;

CUR/USD - kypc BGN (Last Price) BagroThl, B KOTOPOW BBIpaXCHA CTOMMOCTH aKTHBOB
(o6s3atenbctB), k Hommapy CIIA, packpsiBaembliii uHbOpMamoHHo cucremor "bmymbepr"
(Bloomberg) Ha nary onpenenenust CHA.

B ciydae orcyrcTBHs Kypcea BanmoThl k goutapy CIIA, ncnonbs3yercst Kype BalllOThI K €BpO:
Kpocc xypc = CUR/EUR * EUR/RUR
KymoHHbI# 10X0/1 Ha O/IHY IEHHYIO OyMary, BEIpa)KEHHBIN B BAIIIOTE, IEPECYUTHIBACTCS B

pY6J'II/I C TOYHOCTBIO 10 8-ro 3HaKa I1ocIIe 3ansATOMH.
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IIpunoxenne 22

AEHEKHBIE OBSIBATEJIbCTBA U3 KPEJUTHBIX 1OI'OBOPOB U 1OI'0OBOPOB
3AUMA, 110 KOTOPBIM TP ABJIAETCA 3AEMIIIUKOM (ITOJIYYEHHBIE)

JleHexxHbIe 00s3aTENIbCTBA U3 KPEAUTHBIX JIOTOBOPOB M JIOTOBOPOB
MOJIyYEHHBIX 3aiiMOB, 10 KoTopbIM [T sBiIsieTcs 3aeMIukom

Jara momydenusi Kpenuta (3aiiMa) Ha OCHOBAaHHUU 3aKJIIFOUYEHHOTO
JIOTOBOPA, MOATBEPKACHHAS BBIMUCKOM ¢ GAHKOBCKOTO CYETa, OTKPHITOrO Ha
yrpasisomyto komnanuto [.Y. [TNO

Jlata nmonHoro norameHust 0053aTeNbCTB U3 KPEAUTHBIX JOTOBOPOB U
JIOTOBOPOB  ITOJYYEHHBIX  3aliMOB, [OATBEP)KICHHAs  BBIIUCKOM C
0aHKOBCKOI'0 CYeTa, OTKPHITOro Ha yrpasisitouyto komnanuto J1.Y. ITNO;

Jlata nMUKBHIAIMK KPEIUTOpa/3auMOJIaBIa COTJIACHO MH(OpMaIuH,
PacKphITOil B 0UIMATIBHOM JOCTYIIHOM UCTOYHMKE (B TOM YHCIIE 3alHCH B
EI'PIOJI o nukBHaanmMu KpeauTopa/3auMo/1aBLa).

CrpaBeuinBasi CTOUMOCTb 00513aT€IbCTBA CO CPOKOM UCIONHEHUs 1 rox u
MeHee BKiIrodaercs B pacueT CHA B pazmepe ero ocratka Ha Aary
onpeaenenuss CYA, yBelIMYEeHHOIO Ha CyMMY IIPOLIEHTOB, pPACCUUTAHHBIX
Ha naty onpeneneHus CHA 1o craBke, IpeayCMOTPEHHOM 10rOBOPOM.

CnpaBeinBasi CTOUMOCTh 00513aTeNIbCTBA, CPOK HCIOJTHEHHSI KOTOPOTO
mpeBbImacT 1 roj, OnpeaeseTes Mo METOAY IPUBEACHHOW CTOUMOCTH
OyayIInX JECHE)KHBIX MOTOKOB HAa BECh CPOK JCHCTBHUS JIOTOBOpa
(ITpunoxenue 4).
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