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ITPABUJIA

onpeaeJeHUs CTOUMOCTH YUCTHIX AKTHBOB 3aKPbITOI0 MA€BOIr0 HHBECTULIMOHHOIO PEHTHOT0
¢ponna «<AK BAPC - I'opuzonT» moa ynpasiaenneM O01mecTBa ¢ OrpaHU4€eHHON 0TBETCTBEHHOCTHIO
Ynpapasiiomas komnanusi «KAK BAPC KAIIUTAJI»
(naun ¢onaa nperHA3HAYEHBI 11 HeKBATU(UIIUPOBAHHBIX HHBECTOPOB)



TEPMHUHbBI U ONTPEJAEJIEHUSA, UCITIOJIB3YEMBIE B IIPABUJIAX OITPEJAEJIEHUSA
CTOUMOCTHU YUCTBIX AKTHUBOB

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

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

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

OCHOBHOI1 PBIHOK — PBIHOK (M3 YKMCJia aKTUBHBIX) C HAMOOJIBLIMM JIJIsl COOTBETCTBYIOILEIO aKTHBA
WM 0053aTeNIbCTBA 0O0BEMOM TOProB U YPOBHEM aKTHUBHOCTH.

Haubos1ee BbITOAHBINH PHIHOK — PHIHOK, HA KOTOPOM ObLIa ObI OJy4€HAa MaKCUMaJIbHAsl CymMMa OT
MIPOJaXH aKTUBA WM yIUIaueHa MMHMMaJIbHAsi CyMMa 3a TO, YTOOBI IepejaTh 0053aTeIbCTBO.

CnpaseaiuBasi CTOMMOCTb — 3TO Li€Ha, KOTOpas Obljga Obl MOJydyeHa MpHU MpoJake aKTUBA WU
yIjaueHa Mnpu nepeaaye o0sA3aTesIbCTBA B X0/ OOBIYHOM CIEeNKH HAa OCHOBHOM (MJIM HauOoJjee BHITOAHOM)
pPBIHKE Ha JIaTy OLIEHKH B TEKYIIUX PBIHOUHBIX YCJIOBUAX (TO €CTh LI€HA BBIX0/a), HE3aBHCUMO OT TOTO,
SBJIIETCS JIM TaKas [ieHa HEMOCPEJACTBEHHO HAOII01a€MOM UITM PACCUUTHIBAETCS C MCIOJIb30BAHUEM IPYTOr'O
METOJIa OLIEHKH.

YpoBeHb LEHBI NIPH ONPeeICeHHH CIIPABEeJIMBOI CTOMMOCTH - YPOBHH LIEH IPU OIPEIEICHUN
CHPaBEUIMBON CTOMMOCTU ONPEJENSIIOTCS B COOTBETCTBUU ¢ MEXIyHAapOJHBIM CTaHIApTOM (PMHAHCOBOM
otuetHocTH (IFRS) 13 «Ouenka cnpaBenIvMBOM CTOMMOCTH», BBEACHHBIM B JIEHCTBUE HA TEPPUTOPUU
Poccuiickoit denepanuu npukazom Munucrepcrsa ¢punancoB Poccuiickoit ®@eneparun ot 28.12.2015 N
2171 "O BBemeHMM MeXIyHapOJIHBIX CTaHIApPTOB (UHAHCOBOM oOT4eTHOCTH U PazbsicHeHMi
MexyHapOIHbIX CTaHAAapTOB ()MHAHCOBOW OTYETHOCTH B JEWCTBUE Ha TeppuTopun Poccuiickoit
®denepay ¥ 0 MPU3HAHUU YTPATUBLIIUMH CHITY HEKOTOPBIX MPUKA30B (OTAEIbHBIX MOJOKEHUN MTPUKA30B)

MunucrepctBa punancoB Poccuiickoit @enepanun':

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

B paMKax YPOBHH 1 AKICHT ACJIAaCTCd HAa ONIPCACICHUUN CICAYIOIICTO:



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

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

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

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

KpenuTHblii pUCK — pUCK BO3HHUKHOBEHHUS YOBITKAa BCJEICTBHE HEUCIIOJHEHHS KOHTPAareHTOM
00513aTEeNILCTB IO JJOTOBOPY, & TaKXK€ HEOIUIAThl KOHTPAreHTOM OCHOBHOTO JIOJITa WM/WITM TPUYHUTAIOIIAXCS
IIPOLIEHTOB B YCTAHOBJIEHHBINA JJOTOBOPOM CPOK.

KpenuTHblii pedTHHI — MHEHHE HE3aBUCHUMOI'O PEHTHMHIOBOIO areHTCTBAa O CHOCOOHOCTH JIMLA
WCIIOJIHATH MPUHATBIC HAa ceOs (UHAHCOBBIE 0053aTeNbCcTBA (O €r0 KPEAUTOCIOCOOHOCTH, (DMHAHCOBOU
HAJEKHOCTH, (PMHAHCOBOM yCTOMYMBOCTH), BBIPQXKEHHOE C HCIIOJIb30BAHUEM PEHTHMHIOBOM KaTEropuu Io

ONpEeCIICHHON PEUTUHIOBOM IIKAJIE.

Onepaunomlaﬂ I[eﬁl/ITopCKaﬂ 3aJ0IKCHHOCTDh — ,Z[e6I/ITOpCKaH 3aI0JDKCHHOCTb KOHTpPAIrCHTA,
BO3HHUKAmOmasa B Xo0A€¢ HOPMAJIbHOTO OINCPAllMOHHOT'O IUKJIA, KOTOpPas 6yI[CT noramicHa B TCUCHUC CPOKOB,
YCTAHOBJICHHBIX B HACTOSAIIUX HpaBHnax. HOHyCTI/IMBIe CpPOKH MPOCPOYKHU W HCIIOJIHCHUA 0013aTEIILCTB
OIPEACIIAOTCA HACTOAIIUMU HpaBI/IJ'IaMI/I, n JOJIZKHBI OBITh MOATBCPIKIACHBI pBIHO‘{HOI\/’I (I/IJ'II/I BHyTpeHHefI)
CTATUCTUKOM ynpaanﬁomeﬁ KOMITaHHWH 110 CpOKaM TIOTralI€HUA KOHKPCTHOI'O BHIAA )166I/ITOpCKOI7I
3a10JI’KCHHOCTH. OnepaHHOHHaﬂ }IG6I/ITOpCKa${ 3a10JDKCHHOCTh OLCHHUBACTCA IO HOMHUHAIY B ClIy4dac

OTCYTCTBHSI UHBIX (DAKTOPOB 0OECIIEHEHUSI.

I[e6I/ITOpCKa}I 3a10J2KCHHOCTD, 110 KOTOpOﬁ BBIABJICH OJAUH HUJIM HECKOJIBKO IIPU3HAKOB 06eCLIeHeHI/I}I,
YKa3aHHLBIX B HpI/IJ'IO)KeHI/II/I Ne 5k HaCTOAIIUM HpaBI/IJ'IaM, KpoME ﬂOHYCTHMOﬁ MpOCPOUYKHU 00513aTeNbCTB B

paMKax OnepanvuoOHHOIO MUKJIA, HC MOXKCET OBITh IMpU3HaHa OHepaHHOHHOfI.

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

IIprU3HaHa OHepaHHOHHOﬁ.

HexkBanuduuupoBannbie punHancopbie mHcTpymMeHThl (H®M) — BXopsmue B cocTaB aKTHBOB
Ma€BOT0 MHBECTUIIMOHHOTO (POHJA LIEHHbIe OyMaru, sIBJISIOIIMECsS 1IEHHBIMH OymMaraMud B COOTBETCTBHH C
JIUYHBIM 3aKOHOM JIUIIa, 00S13aHHOTO I10 LIEHHBIM Oymaram, HO He KBaTU(UIIMPOBaHHBIE B KAUECTBE IIEHHBIX

6yMar B IOPAAKE, YCTAHOBJICHHOM bankom Poccuu.


consultantplus://offline/ref=4DD67D4866613A931CE2E1C12583F4F27CF2D5350DF67CEFBD250ED4C3F78CAB121D81318E086F2D591D260911U8rEK

JdKcnepTHOe (MOTHBHPOBAHHOE) CY:KAeHHe — 3TO JOKYMEHTAIbHO O(QOpMIICHHOE NpodeccHOoHaTIbHOEe
CyXJleHHe YTpaBIAOmEeH KOMIAaHUU, cojepialiee OOOCHOBaHHbBIE pacyeThl M BBIBOJBI 00 OLIEHKE
CIpaBeIJIMBON CTOMMOCTH aKTHBOB, O BEJIMUMHAX, UCIOJIb3YEMbIX B pacueTe CIpaBelIMBON CTOMMOCTH, O
BBISIBJICHHBIX OCHOBaHMSIX NPU3HAHMS/TIPEKPAICHNs] MPU3HAHMS aKTUBOB/00SA3aTENIbCTB, O BBIABICHHBIX
MPU3HAKAX BOSHUKHOBEHMS KPEAUTHBIX PHCKOB U MPOUYUX OOCTOSATENBCTBAX, KOTOPHIC BIHSIOT HA OLEHKY
crpaBeyIMBONA cToMMOCTH B cooTBeTcTBUM ¢ MC®O 13. IlpuMeHeHne Takoro Cy:kJIeHus JONYyCTHUMO B

cllydasx, yCTaHOBJIEHHBIX Hactosuumu [IpaBunamu onpenenenus CHA.

OBIIHUE ITOJOXKEHUSA

Hacrosimue IlpaBuna onpenenenus CYA 3IIM® pentHoro «AK BAPC - Topusont» mnon
ynpasienuem OOO VK «AK BAPC KAIIMTAJI»  pa3paboTaHbl B COOTBETCTBUM C YKa3aHUEM
HentpansHoro banka Poccuiickoit @enepauuu ot 25 aBrycra 2015 roma Ne 3758-VY, B coOTBETCTBUM C
denepanbHbIM 3akOHOM «O0 MHBECTHITMOHHBIX (oHmax» No 156-D3 o1 29 HOos10ps 2001 roma v NPUHATHIMH
B COOTBETCTBUHU C HUMU HOPMATHUBHBIMU aKTaMH.

Hacrosinmme IIpaBuia npumensiioresi ¢ «29» mapta 2024 roaa.

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

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

MOPSAJOK ONPEJEJEHUA CYA U CPEJTHETOJIOBOI CUA.

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

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

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

CUYA onpenensiercs (nara onpenenenus CHA):

Ha J1aTy 3aBepiIeHus (OKOHYaHUs) (GOPMUPOBAHUS 1Ta€BOI0 MHBECTUIIMOHHOTO (POH/A;

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

BO300HOBJICHHUS MX BbIJa4H, IIOTalICHUA U O6MeHa;



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

Ha JIaTy, NpeAUIeCTBYIOIIYIO J1aTe nepexoja (poHaa U3 oJHON YIpaBisAiolled KOMIIAHUU B JIPYTYIO
YIOPAaBIAOIYI0 KOMIIAHMIO WJIM U3 OJHOIO  CIELHMAIU3UPOBAHHOTO  JENO3WUTapus B JIpYyrou
CHELUATU3UPOBAHHBIN ICTIO3UTAPUN.

nocie 3aBepuieHHs (OPMHUPOBAHMUS HMHTEPBAJIBHOIO I1a€BOTO WHBECTHIHMOHHOTO (OHIA WM
3aKpBITOTO MMAEBOT0 MHBECTUIIMOHHOTO (hOHJIA!

CIKEMECCAYHO Ha HOCJ'ICI[HI/Iﬁ pa6oq1/1171 JCHb KAJICHAApPHOT'O MECAILIA,

CpennerogoBast CHA (manee - CI'CYHA) Ha m000i#i IeHb ONpeemseTcs B MOPSIKE:

- kak otHoIeHne cyMMbl CHA Ha KaKIbIii pabouuii IeHb KaJICHAApHOTO To/1a (eclii Ha pabovHii ICHb
kanenaapHoro roga CHA He ompenensuiach - Ha MOCIEAHUNA JE€Hb €€ OIMpeleleHUs], MPEAIIECCTBYIOMNN
TaKoMy JHIO) ¢ Havasa roja (c naTsl 3aBepiieHus (okoHyanus) popmuponanus) 10 Aatsl pacuera CI'CYA k
quCITy pabo4uX JHEH B TOLTY.

B nensx onpenenenus CI'CYHA natoii, 3a kotopyto ompenensiercs CHA, moHUMaIOTCsl BCE JaThl
onpeaenenuss CYA, ykazanusie B HacTosAmux [IpaBunax.

CUA, B oM uncnie CI'CYA, a Takxke pacyeTHasi CTOUMOCTb MHBECTULIMOHHOTO Tasi OMPEIEIIIOTCS C

TOYHOCTBIO 10 ABYX 3HAKOB I1OCJIC SaHﬂTOﬁ, C IPUMCHCHHUEM IIPpAaBUJI MAaTEMATUUCCKOT'O OKPYTJICHHUA

KPUTEPUU ITPU3HAHUA (ITPEKPAINEHUSA ITIPUSHAHUSA) AKTUBOB
(OBA3BATEJIBCTB)
AKTHBBI (00s13aTeNbCTBA) NPUHUMaIOTCS K pacueTy CHA B cilydyae MX NMPU3HAHUS B COOTBETCTBHH C
MC®O, peiictByroumu Ha Tepputopuu Poccuiickoit denepanuu.
Kpurepun mnpusHanus (HpekpamieHus NpU3HaHMS) aKTHBOB (00S3aTENBCTB) B COCTaBE AKTHBOB

(0651321TCJ'ILCTB) MMPEACTaBJICHBI B HpI/IJ'IO)KeHI/IHX K HaCTOAIIMM HpaBI/IHaM.

METO/bI OITPEAEJEHUSA CTOUMOCTHU AKTUBOB U OBA3ATEJIBCTB
CTOUMOCTbh aKTUBOB U 00513aTENBCTB OMPEIEISIOTCS 10 CIPABENIUBONH CTOUMOCTH B COOTBETCTBHUU C
MC®O. CToumMoCTh aKTUBOB, B TOM YHCJIE ONpeeIeHHasi HA OCHOBAaHUU OTYETa OLICHIIIMKA, COCTABJIEHHOTO
B COOTBETCTBUU ¢ TpeOoBaHusiMu denepanpHoro 3akoHa ot 29 utons 1998 roga Nel35-03 «O06 oneHouHOM
nestenbHOCTH B Poccuiickoit denepanuny, onpeaensercs 0€3 ydera HaJIOroB, KOTOPHIE YIUIAYUBAIOTCS B
COOTBETCTBUHM C 3aKOHOAAaTeNbCTBOM Poccuiickoil ®enepanuviyi WM HHOCTPAHHOTO ToCyAapcTBa MpHU

l'IpI/IO6peTeHI/II/I " pcain3allui YKa3aHHbIX aKTHUBOB.



CTrouMOCTh aKTHBAa MOJKET OIPENEIATHCS HAa OCHOBAHMM OTYETA OLECHINMKA, €CIM TAaKOW OTYET
COCTABJICH OLICHIIIMKOM, B OTHOILIEHUH KOTOPOI'O CO CTOPOHBI CAMOPETYJIMPYEMBIX OpraHU3aLMMi OLICHIIIUKOB
HE IPUMEHSUINCh B TEYEHUE ABYX JIET B KOJIMUYECTBE JIBYX U OoJiee pa3 Mepbl JUCLMIIMHAPHOTO BO3AECHCTBYS,
npeaycMoTpeHHbie DeaepanbHpIM 3akoHOM «O0 o1leHOUHOH aesiTenibHOCTH B Poccuiickoit denepanuny, a
TaKKe BHYTPEHHUMH JOKYMEHTaMU CaMOPETyJINPYEMbIX OpraHU3alMi OLEHITUKOB, U CTAXK OCYILECTBIICHUS
OLICHOYHOM AESATEIBHOCTU KOTOPOI'O0 COCTABIISET HE MEHEE TPEX JIET.

B ciydae onpeneneHus CTOMMOCTH aKTMBA Ha OCHOBAHUM OTYETAa OLCHIIMKA J1aTa OLEHKU JIOJIKHA
ObITh HE paHee LIECTH MeCALEB O JaThl, M0 COCTOSAHUIO Ha KoTopyto ompenensercs CYA. Ilpu stom
CTOMMOCTb aKTHBA OIPENENSIETCS Ha OCHOBAHMU JOCTYIHOro Ha MoMeHT ompezaeneHuss CHA otuera
OLICHINIMKA C aTOM OIEHKM HauOoJiee OJM3KOM K JaTe ONpeaesieHUs] CTOMMOCTH aKTHBA, COCTaBIEHHOTO C
co0IroIeHreM TpeOOBaHMI HOPMATHUBHBIX TIPABOBBIX AKTOB.

B ciydae onpezeneHus CTOMMOCTH aKTHBA HA OCHOBAHMM OTYETa OLEHIIMKA U ITPU TOM I10CJIE 1aThl
OLIEHKU MMEJI0 MeCTO HabirojaeMoe coObITHE, Beylee K 00ECIIEHEHUIO aKTHUBA, , YIIPaBJIAIOLIask KOMIIAHUS
BIIpaB€ NPUMEHSATHh TaKOW OTYET C 00s3aTEIIbHOM KOPPEKTUPOBKOM CTOMMOCTH. YKa3aHHOH B OTuére, B
COOTBETCTBUH C METOJOM KOPPEKTUPOBKH CIIPABEJIMBON CTOMMOCTH, NpeycMOTpeHHOH [Ipunoxkenuem 5.
IlepeueHp akTHBOB, CIPaBEUINBAsl CTOUMOCTb KOTOPBIX ONPENENSIETCS Ha OCHOBAHUU OTYETA OLECHILMKA,
conepxurcs B [Ipunoxxenun 1.

MeTtouku onpeziesieHus CrpaBeaJInBON CTOMMOCTH aKTUBOB (00513aTENLCTB), MOPSIOK KOHBEPTALIUU
CTOMMOCTEH, BBIPAXEHHBIX B OJHOW BaiioTe, B BamoTy onpenenenus CYA,  mnpexacraBieHsl B

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

MHOPAAOK PACYHETA BEJIMYUHBI PE3EPBA HA BBIIIVIATY BO3HAT'PAKJIEHUA U
HNCITOJIB30BAHUA TAKOI'O PE3EPBA, A TAKXKE HOPAJOK YUETA
BO3HAT'PAKJIEHUM, CBA3AHHBIX C JOBEPUTEJLHBIM YIIPABJIEHUEM MU ®.

Pe3eps Ha BbITLIaTy BO3HArpaxJieHUst GOPMHUPYETCS OTJENIBHO B YaCTH pe3epBa Ha BIILIATY BO3HATPAXKICHUS
YIOPaBIAOUIEM KOMIAHMM M B 4YacTH pe3epBa Ha BBIUIATY COBOKYIHOIO  BO3HArpakIeHUs
CIELUAIM3UPOBAHHOMY ACMO3UTAPHIO, ayAUTOPCKOM OpraHU3aliy, OLEHIIHKY, U JIUILY, OCYILECTBIIAIOEMY
BEJICHUE peecTpa BJIaJETblEB WHBECTULHMOHHBIX TaeB (Jajnee — pe3epB Ha BBIUIATY MPOYUX
BO3HArpaKACHUN).

Pe3epB Ha BBIMJIATY BO3HAarpaXICHWH HAYUCIAETCS M OTPaKaeTcsl B COCTaBe O0S3aTENbCTB B TEUCHHE
OTYETHOIO Tro/la ¢ HauboJiee MO3/1HeH U3 IBYX J1aT — JaThl Hayaja KaJeHJapHOro T0/1a MU JaThl 3aBEPIICHHS
(okoH4aHUs1) HOpPMUPOBAHHUS - AO:

AAaTbl OKOHYAaHUA KaJICHAAPHOI'O I'o/J1a;



JaThl BO3HUKHOBEHMSI OCHOBaHHUS ISl MpEKpalleHusl (BKIIOYUTENBHO) B YacTH pe3epBa Ha
BBITIJIATY BO3HATPAXKACHUS YIPABISAIONICH KOMIAHUY;

HambOoJjee MO3JAHEW M3 JBYX JaT NpHU MPEKpalleHUU - JaThl OKOHYAHUS IMpHeMa TpeOOoBaHHi
KPEIUTOPOB UJIM AaThl OKOHYAHUS PEATM3allMi BCEIO UMYIIIECTBA.
Pezeps Ha BbIIaTy BO3HArPaXKICHUM, OINPEICICHHBIA HCXOAd W3 pa3Mepa BO3HATPAKICHUS,
MPEAYCMOTPEHHOTO TMPaBUJIAMU JOBEPUTEIILHOTO YIPABIICHUS, B TEUEHHUE OTUETHOIO T0Jla HAYUCIAETCA
HApacTAIOIUM HMTOTOM M OTpa)kaeTcs B COCTaBe 00s3aTeNbCTB Ha KaxAyilo aary omnpeneneHus CUA,
npeaycMoTpeHHyro IIpaBunamu onpeneneHuss CTOMMOCTH YUCTBIX aKTHBOB.
[IpaBuna onpenenenuss CYA 3aKpbITBIX 1a€BbIX HHBECTUIIMOHHBIX (DOH/I0B, MHBECTULIMOHHBIE Al KOTOPBIX
OrpaHHYeHBI B 000pOTE, JTOMYCKAIOT, YTO PE3epPB Ha BHIIUIATY BO3HATPAXKJICHUS MOXKET HE BKIIOUYATHCS B
cocraB 00s13aTenbCTB. B cocTaB 0053aTeIbCTB HE BKJIFOUAETCS pE3€PB Ha BBIILJIATY BO3HATPAXKIEHUS, pa3Mep
KOTOPOT'O 3aBUCUT OT Pe3yJIbTaTOB HUHBECTUPOBAHUA.
Pe3epB Ha BbIIaTy BO3HArpaXKJIEHUs YIPABIAIOIIEHW KOMIAHMM U pE3epB Ha BBILIATY MPOYUX
BO3HAarpax<JIcHU, B Cily4ae, €ClIM pa3Mep TaKUX BO3HATPAXKICHUM ONPEACIIAETCS UCXOAS U3 CPEAHETOJ0BOU
CYA (manee — CI'CHA), pacCuUUTBIBAIOTCS OTJEIBHO MO KaXKI0M YacTH pe3epBa B CICIYIOIIEM TOPSJIKE:

Ha MePBBIA pabounii IeHb OTYETHOTO I'0JIa:

d-1 N
(Cqu”"”+ZCQAt) Z(ann) -
S. = t=1 * n=l _ S ,
' D T 2.5«

i k=1

rjae:
K — mopsiiKOBBIN HOMEp KaXKIO0ro HAYMCIICHUS pe3epBa B OTYETHOM IOy, IPUHUMAIOIINI 3HAYCHUS

ot 1 10 1. k=1 — mopsAIKOBEII HOMEpP MOCJEIHETO (TEKYIEro) HaUMCICHHs pe3epBa;
K- cyMMa Ka)J0ro IpOU3BEIEHHOTO B TEKYLIEM OTYETHOM T'0Jly HAYUCIIEHHUS PE3EPBa;

- CyMMa OUCpCIHOTO (TeKYH_ICFO) HAQYUCJIICHUA pE3CPpBa B TCKYIICM OTYETHOM I'OLY;

D - konmuectBo paGounx jHeil B TeKyleM KaleHIapHOM TOJY;
|- konmuecTBO pabouMX JAHEH Iepuosa, ONpeeNeHHOro ¢ Hayana TeKyIIero oT4eTHOro roja 1o
(BKJIIOYAst) IaThl HAYUCIICHUS pe3epBa | |
t — MOpAAKOBBIA HOMep paboyero [Hs, MPMHAJIEKAIIEro NEPHOY, 3a KOTOPHIA ONpejeneHo |,

NpHHAMarOmuii 3HaueHus ot 1 10 d. t=d — nopsaKkoBEIil HoMep paboYero JHs HAYUCIECHUS pe3epBa | |
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'~ CTOMMOCTh YHMCTBIX AKTHBOB II0 COCTOSHHIO Ha KOHEI[ KaXIoro pabodero mHs t, 3a
uckmoueHueM 1Hs d. Ecnu Ha pabounii nens t CYA He ompenenceHa, oHa npuHuUMaetcs paBHoi CYHA 3a

IIPEILIECTBYIOLIUH IHIO t pabouMii J€Hb TEKYLIET0 OTYETHOIO TOAA.
pa<l« (v
. - pacuetHas (mpomexyrtouyHas) BennunHa CUA Ha naty d, B KOTOpOl HauUCIsETCS pe3epB

, OIPEACIICHHAsA C TOYHOCTBIO JO 2-X 3HAKOB IIOCJIE 3aIITOH 110 (bopMyne:

Z Xpen Tn ) Z(xn,,n n

n=1
i-1 d-1 ( + )

T. T

(Axmuewr, — Km +ZS )-(O.Ccu4, > : : )
CqAéJacu — t=1 D
Z (xyxn n ) z (xnpn n
n=1 +
1+ ( T it ))
D :
Axmusul

- pacueTHas BeJIMYMHA aKTHBOB, BKIIOYAs JEOMTOPCKYIO 33J0JDKEHHOCTh Ha aary d.
JleOUTOpCKYIO 3aJ0DKEHHOCTh Ha Aaty d HEoOXOJUMO YYHWTHIBATH O HAYMCICHHS BO3HATPAXKICHUU U
pe3epBa Ha BBIIIATy BO3HarpaxiaeHus 3a aary d. B cmydae omnarel B gaty d ympapmisitoineil KoMnaHue
BO3HArpaXJICHUi, HAUMCICHHBIX B AaTy d, HEOOXOAUMO MPU OIpEIeJICHUH PAcUeTHOW BEIMYMHBI aKTHBOB

Ha jaty d yBeIU4YUTh CyMMY aKTHBOB HAa CYMMY YIUIAU€HHBIX BO3HArpakJieHui B aary d.

Km,g

- BeJIMUMHA KPETUTOPCKOM 3a/10JKEHHOCTH 0€3 yueTa HauMCICHHBIX BO3HArpaX/1eHUN Ha 1aTy
d, BKiIIOUas OCTAaTOK pe3epBa Ha BBILIATY Bo3HarpaxjaeHus Ha naty d-1, rae d-1 —paGouuit nens,

npeniecTByomui gare d.

i-1
2.5

k=1 - 06ma;1 CyMMa pe3€PBOB Ha BBIIJIATY BO3HAT'PAXKICHHUA, HAUUCIICHHBIX C HavdaJla roga 10 AaThbl

X - IPOLIEHTHAs CTaBKa, COOTBETCTBYIOLLIAS:
Xyi s =
" - pa3Mep BO3HArpaxiaeHus ynpasistonieil komnanuu oTHocuTenbHO CI'CHA, ycTaHOBIEHHBIN

IPaBHIIAMH JJOBEPHTENBHOTO yIpaBIeHHs (B JOISX ), IHCTBYIONINIA B TEYEHHE TIepuoaa | |

P - COBOKYITHBIM pa3Mep BO3HArpaXJIeHU CIEUATIN3UPOBAaHHOMY JENO3UTApHUI0, ayTUTOPCKON

opraHu3anuvy, OUCHIIWKY, W JIMIY, OCYHICCTBIIIOMICMY BCIACHUC PCCCTpa BJIANCIBLUCB MHBCCTUIIMOHHBIX



naeB, oTHocuTenbHO CI'CYA, ycTaHOBJIEHHBIH NpaBUIAMU JOBEPUTEIBHOTO YIpaBieHUs (B OJSIX),

NEHCTBYIOLINIA B TEUEHHUE IIEpHOaa | |

N — K01-BO CTaBOK, IEHCTBOBABIINX B OTYETHOMY TO/Y;
M- ka)k1as NPOLIEHTHAs CTaBKa, JelicTBOBaBLIAs B TEUEHUE Tleproaa | |

N . X
- KOJIWYECTBO pa6oq1/1x AHCU IIE€puoga, B KOTOPOM ACHUCTBOBajla CTaBKa n, IIprUHaJIC)KaIICC

N
T =>T,

nepuonxy ', rue n=1

N N N N

Z(xyKnTn ) Z(xnpnTn ) Z (xyKnTn ) Z (xnpnTn )

n=1 4 =l n=1 4+ =t

( T, T, ) ( T; T, )
N
3HaueHus w D sl 1+ D HE

OKPYTJISFOTCS.

S. pacu (%)
'm CHAg MMPOU3BOJAUTCA HA KaKAOM ACUCTBUH OO 2-X 3HAKOB IIOCJIE

OxpyrieHue npu pacyere
3amATOM.

Pazmep cdopMHpOBaHHOTO pe3epBa Ha BBIIUIATY BO3HATPAXIECHUS YMEHbBIIACTCS Ha CYMMBbI
HAQYMCIEHHOT0 B  TEYEHME  OTYETHOIO ToJla  BO3HATPAXKICHHUS  YNpaBISAIONIEM  KOMIIaHWH,
CHEHATM3UPOBAHHOMY JETIO3UTAPHIO, Ay TUTOPCKOIN OpraHU3aluy, OLICHIINKY, 1 JIUILY, OCYIIECTBIISIOIIEMY
BEJICHUE PEECTPa BJIaIEIbLIEB MHBECTUIIMOHHBIX I1A€EB.

He ucnonb30BaHHBIN B T€UEHHWE OTYETHOTO I'0/la PE3€pB HA BBIIUIATY BO3HAIPAXKICHHS MOIJIEKUT
BOCCTAHOBJICHUIO 110 OKOHYAHUIO OTUYETHOTO T'0Jia, HO HE MO3JHEE NTEPBOro paboyero AHs roja, ClIeIyIoIero

3a OTYCTHBIM, W MPHU3HACTCA B COCTABC IPOYUX JOXOHOB. VkazaHHOE BOCCTaHOBJICHHE OTpaXXacTCA IpU

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

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

COOTBETCTBUM C TpeboBaHusmu denepanbHoro 3akoHa «O0 MHBECTHIMOHHBIX (DOHAAX», MPHUHATHIX B

COOTBCTCTBMU € HUM HOPMATHBHBLIX 4KTOB, TpC6OBaHI/I$IMI/I VkazaHusa u HpaBI/IJ'IaMI/I JOBCPUTCIIBHOI'O



YIPaBIEHUS COIIACHO METOJaM OIPEAEICHUsI CTOMMOCTH AaKTUBOB, IPEIYCMOTPEHHBIM HACTOSIIMMHU
IIpaBunamu onpenenenus CUA.

CrouMoOCTh MMYIIECTBA, NEPEAAHHOrO B OIUIATy MHBECTHIIMOHHBIX INaéB, OIpeNeseTcs Ha Jary
nepeaayy Takoro MMYILECTBAa B OIUIATYy MHBECTULMOHHBIX MA€B, 3a MCKIIIOUCHHEM CIIy4aeB OIpEesICHUS
CTOMMOCTH UMYILECTBA, IEPEJAHHOIO B OIJIaTy MHBECTULIMOHHBIX [1a€B, HA OCHOBAHWHU OTUYETA OLIEHIIIMKA.

Jlata, M0 COCTOSHHUIO HAa KOTOPYIO OINPENENSIETCS CTOMMOCTb MMYILECTBA, IEPENaHHOrO B OILIATY
MHBECTULMOHHBIX 1a€B, HA OCHOBAHUHU OTYETa OLIEHIINKA, HE MOXKET ObITh PAHEE TPEX MECALEB JI0 J1aThl
nepeaayd Takoro MMYILECTBa B OIUIATYy MHBECTHLIMOHHBIX 1a€B M HE MO3[JHEE JaThl MepeJadyd TaKoro
MMYIIECTBA B OIUIATy HHBECTULIMOHHBIX MAEB.

CrouMOCTh MMYIIECTBA, MEPEAAHHOIO B OIUIATy HMHBECTULIMOHHBIX I[1a€B, ONPENENAETCS IO

coctosiHMIO Ha 23:59:59 Ha pary nepenadn MMyIIECTBA B OTUIATY MHBECTUIIMOHHBIX T1ACB.

MOPSIOK YPETYJIUPOBAHMS PASHOT'JIACUM MEJKY YIIPABJISIOIIEN
KOMITAHUEW U CIIELIUAJIN3UPOBAHHBIM JENNO3UTAPUEM ITPU OITPEJEJEHAU
CHA

[Ipu oOHapyXeHMM pPACXOXJEHUH B pacyere CTOMMOCTH YHUCTBIX AKTHUBOB, IPOU3BEICHHBIM
Crennanu3supoBaHHBIM  JICTIO3UTApUEM M YIPABIAIOWIEH KOMIIAHUEH, YIPaBJAIOIIEH KOMIIAHUU
HE00X0IMMO B KpaT4alIni CPOK MPEANPUHSITH BCe HEOOXOAUMBIE MEPHI JUIS YPETr'YJIMPOBAaHUS BOSHUKIIINX
pasHornacuii. CTOpoHBI BIpaBe NOTPeOOBAaTH APYr Yy JApyra Jr0Oble JOKYMEHTHI (MJIM WX KOIHUH),
MOJTBEpXkKatoIIHe (haKThl HAPABJICHUS/TIOIYUYEHUS paCOPsDKEHHUM MO cueTaM, a TakKe HHBIX JOKYMEHTOB,
HEOOXOANMBIX JUISl BBISICHEHUS IPUYMHBI U YCTpaHEHUs 0OHApPY>KEHHBIX PACXOXKICHUH.

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

[Tpu oOHapyXeHHH pacXOKIEHHUH B pacyeTe CTOMMOCTH YHCTBIX aKTHBOB, CIELUAIN3UPOBAHHBIN
neno3utapuil nzsemaer bank Poccun 0 HEBO3MOXKHOCTH IIPOM3BECTU CBEPKY PACUETOB CTOMMOCTH YHUCTBIX

AdKTHUBOB.

HNEPEPACYET CYA
B cinydasx u3MeHeHHs JaHHBIX, HA OCHOBAHMHU KOTOPBHIX ObLIAa OIpeneseHa CTOUMOCTb YHCTHIX
AKTUBOB, CTOUMOCTb YMCTBIX aKTUBOB IIOJICIKUT IIEPEPACUETY.
Ecnu BbISIBIEHHOE OTKJIOHEHHE HCIOJIb30BAaHHOW B pacyeTe CTOMMOCTH akTHBa (00s3aTenbCcTBA)

cocrapisier meHee ueM 0,1% koppektHoit CHA, u otknonenne CHA Ha MOMEHT pacyeTa COCTaBIISIET MEHEE
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0,1% xoppektHoit CHA, Ynpasnsrtomas komnanus 1 CrieliMaan3ipoBaHHbIN 1€IO3UTapUN ONPENEIISIOT, HE
IIPUBEJIO JIU BBISIBJICHHOE OTKJIOHEHHE K MTOCIEAYIOINUM OTKJIIOHEHUSIM, B YaCTH HCIIOJb30BaHHOM B pacuere
ctouMoctu aktuBa (oOs3arenbctBa) U CYA, cocraBmstomum MeHee 0,1%  koppektHoit CHA u He
npou3Boaar mnepecyer CYA u  pacueTHOM CTOMMOCTH OJIHOTO HMHBECTULMOHHOIO IIas, 4YHcia
MHBECTULIMOHHBIX I1a€B Ha JIMIIEBBIX CUETaX BIAJCIBIEB (32 MCKIIOYCHHUEM BBISBICHUS (akTa
HECBOEBPEMEHHOTO MPU3HAHMS/TIPEKPALICHNs] NPU3HAHUS aKTHBa (00s3aTeNbCTBA) BHE 3aBUCUMOCTH OT
CTOMMOCTH TakKoro axThBa (oOs3arenbcTBa). Ympapisiomas Kommanus U Crenuanu3upoBaHHBIHN

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

IHEPEYEHb AKTHUBOB, IIOJJIEZKAIIIUX ONEHKE OHEHINUKOM

Ha ocHOoBaHuu oT4eTa OIeHIIIMKA OIICHUBAIOTCS CIEAYIOLIUE AKTHUBBI:

Llennble Oymaru U GUHAHCOBBIE HHCTPYMEHTHI (B TOM YHCIIE U HEKBATH(DUIMPOBAHHBIE), IO KOTOPHIM
HEBO3MOXHbI MHbIE CLIOCOOBI ONpPEIETECHUs CIPaBEAIMBON CTOMMOCTH
Henuxumoe nmyiecTBo

ITpaBa apeHpl HEIBI>KMMOTO UMYIIIECTBA (OMEpAIlMOHHAS apPCHIA)
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IIpuaoxenne 2

MOJIEJIA ONPEJEJIEHUSI CIIPABEJVIMBOM CTOMMOCTHU HEHHBIX BYMAT

AKTUBHBIM PBIHKOM JUIS LIEHHOW OyMaru mpu3HaeTcs JOCTyMHas M Halmronaemast OupikeBast

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

1eHHas Oymara JIomyIieHa K TopraM Ha POCCUUCKOM UM HHOCTPAHHOU OMpKe, TPUBEICHHON
B [Ipunoxxennu 3 Hactosimux IlpaBui;

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

KOJIMUECTBO CJEJIOK C IleHHOW Oymaroi 3a mocneanue 10 toproBeix nueit — 10 u Gornee.
JlanHbIi MYyHKT HE MpPUMEHSETCsl B ciy4ae, eclii XoTd Obl onHa OMp)Ka U3 CIHCKa,
yctaHoByieHHoro B Ilpunoxkenun 3 Hacrosimux [IpaBui, He packpbIBaeT [JaHHBIE O
KOJIMYECTBE C/IEIIOK C IIEHHOW OyMaroif;

COBOKYITHBIM 00BEM CHENOK C IIeHHON Oymaroi 3a nocieqaue 10 ToproBuIX JHEH MpPeBHICHI
500 000 (ITsaTecoT ThICSY) pyOei (MU COOTBETCTBYIOIMIUN PYOIeBbId SKBUBAJICHT 10 KypCy
banka Poccun Ha maty omnpejeneHusi akTUBHOTO PBIHKA, €CIM 00BEM CHIENIOK OIpEesieH B

MHOCTPAHHOU BaJIOTE).

Jliig onpesienieHus: CpaBeyIMBOM CTOMMOCTH LIEHHBIX OyMar OCHOBHBIM PbIHKOM IPU3HAETCS:

Ilennbie Oymaru

OCHOBHOI PBIHOK

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

Poccuiickass OGupka M3 4YMclIa aKTUBHBIX PBIHKOB, 10 KOTOPOM
ofpeieieH HanOOoIbIINI COBOKYITHBIM 00bEM CENOK MO KOJTUYECTBY
LEHHBIX Oymar 3a nocnegaue 10 ToproBuIx JTHEH.

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

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

WNHocTtpanHast Ouprka Ui poccHiickas Oupika U3 4ucia aKTUBHBIX
PBIHKOB, IO KOTOPOI onpe/iesieH HauboabIINUi 00U 00beM
CZEJIOK TI0 KOJMYECTBY LIEHHBIX OyMar 3a nociegaue 10 ToproBeix
JTHEH.
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(I)ezlepauml, HOJTOBBIX HECHHbIX

OyMar HHOCTPAHHBIX

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

[Tpu orcyrcTBUM HHPOpMATUKA 00 0OOBEME CAEIIOK M0 KOJTHYECTBY
IEHHBIX OyMar Hcroib3yercs nHpopmanus 00 00beMe CIeNOK B
JICHS)KHOM BBIpKEHHH 32 TIociaeqHue 10 TOProBhIX JTHEH.

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

O0auranuu BHEIIHUX

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

MHTEHTOB,
LleHHbIe Oymaru

MEKITYHAPOIHBIX (l)I/IHaHCOBLIX

OpraHu3anui

BHeOuprxeBoil ppIHOK

METO/IbI ONNPEJAEJEHUS CIIPABEJVIMBOM CTOUMMOCTH IIEHHBIX BYMAT.

Memoowi onpedenenus cnpageodnusol CMmouMOCmu YeHHblX Oymae, OJisi KOMOpbIX Onpeoensemcs

axmuenwlll Oupowcesol puiHok (1-1i yposens)

Ienuble Oymaru

ITopsiiok onpenesieHUus1 CPaBeIJIMBOi CTOUMOCTH

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

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

ydacTus

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

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

b) cpenuen3BemieHnas neHa (WAPRICE) wHa MoOMeEHT OKOHUYaHHS
TOPrOBOTO JHS NPH YCIOBHH, YTO OHA HAaXOAWTCS B Tpenenax crpena 1o
crpocy (BID) u npemnoxenunto (ASK) Ha yka3aHHYO JaTy, BKIIOYast IPaHHUIIBI
WHTEpBaa;

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

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

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

oymaru

Hu

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

1. OcHOBHBIM PHIHKOM SIBJISIETCS POCCHiiCKast OUpIKa:

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

2. OCHOBHBIM PBIHKOM SIBJISIETCSI HHOCTPAHHAsI OMpIKa:

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

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

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

[1l. CrpaBemnmuBasi CTOMMOCTh JOJTOBOW IICHHON OymMarw Ompenensercs C
Y4€TOM HaKOIJIEHHOTO KYIIOHHOT0 /10X0/1a Ha AaTy onpeneneHus CHA.

Mooenu onpedenenus cnpagedIusou CmoumMocmu YeHHolx dymae, 0151 KOmopvix Onpeoensemcs

AKMUBHBLU BHEOUPHCEBOLL PLIHOK

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

Ilennbie Oymaru

Iopsaok onpene/ieHUsi CIPaBeVIMBOI CTOUMOCTH

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

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

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

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

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

CIIpaBeJIMBOM CTOMMOCTH.

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

E(R) = R¢+ B (R — Ry)
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R _Pm1 L
™ Pm,

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

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

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

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

TOPrOBBIH J€Hb, MyOJUKyeMble Ha ouuuanbHOM caiite MOCKOBCKOI

OUpKU.

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

_ Covariance (R, Rpy)

Variance (R,,)

Pai Pmi
~1, Rp=-—+-1

R, =
* Paj, Pm;_4

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

Pa;_; — mpenpinyias neHa 3aKkpbeITUs aKTHBA,

Ry, - 10XOJTHOCTH PHIHOYHOT'O UHIUKATOPA;

Pm; — 3HaueHue ppIHOYHOrO MHAMKATOPA HA JaTy i;

Pm;_; — npeasiayiiee 3HaueHNE PIHOYHOTO UHIUKATOPA;

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

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

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

[Tonydyennoe 3HaueHue 6eta koduirieHTa OKPyYTIIAETCs MO MpaBUiIaM
MaTEMaTUYECKOr0 OKPYTJICHHUS JI0 TSATH ACCITUYHBIX 3HAKOB.

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

OKPYTJICHHIA.

[Ipoune ycnoBus:

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

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

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

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

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

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

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

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

4. wmojenb OIeHKU B cooTBeTCTBUH ¢ [Ipmnoxennem 19.

I1l. CnpaBeanuBasi CTOMMOCTh HHBECTHIMOHHOTO mnas (ceprudmuxara
y4yacTusi) oOmnpeleisiercs Kak €ero pacueTHas CTOMMOCTb, pacKpbITas/
npeocTaBlieHHas yrpasisitoneii komnanuei [11M®D/ umoTeqHoro MoKphITUS B
CPOKH, IPElyCMOTPEHHbIE HOPMAaTUBHBIMU akTaMu banka Poccuu.

VI. CnpaBeyinBasi CTOMMOCTD J1€TIO3UTAPHOM PACIIMCKHU OIPEENIIeTCs Kak
CIpaBe/UIMBasi  CTOMMOCTb  IPEACTaBISEMBIX LIEHHbIX Oymar, IpaBo
COOCTBEHHOCTH Ha KOTOpble OHa yaoctoBepser. lIpum sToMm crnpaBeanuBas
CTOMMOCTb OJHOW IMpeICTaBIsIeMONM LIEHHOM Oymaru ompezaensercs B
COOTBETCTBUU C BBIIICIPUBEAEHHBIM NOPSIKOM OINPEACICHUS CIPaBeAINBOI
CTOUMOCTH 1-TO ypOBHSI.

Llennbie Oymaru
HHOCTPAHHBIX
IMUTEHTOB, a TAK Ke
HeHHbIe Oymaru
poccHiicKuX
3MHUTEHTOB,
HOMUHUPOBAHHbIE B
HHOCTPAHHOH BaJIIOTE
(3a McKJIIOYEHH EM
00JIMranmMii BHEIHUX
00JIMrallMOHHBIX
3aiimoB Poccuiickou
Denepauum,
JAO0JITOBBIX LIEHHBIX
OyMar HHOCTPAHHBIX
rocyaapcTB 1
€BpPoOoOIUuranui
HHOCTPAaHHBIX
IMHUTEHTOB)

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

1. B KauecTBe PBHIHOYHOIO HHAMKATOpa MCIIOIb3YETCs HHAEKC OUpXH, Ha
KOTOpOM ollpesiesieHa crpaBeUinBas 1IeHa YpOBHs | wepapxuu crpaBenInBoOi
CTOMMOCTH Ha JaTy, IPEIIIECTBYIOLIEH AaTe BOSHUKHOBEHMS] OCHOBAaHUM AJIs
MIPUMEHEHUS MOJIECITH CAPM;
2. B cily4ae, €CJM BaJl0Ta HHAEKCA OTJIMYAETCs OT BAJIIOTHI OLICHUBAEMOM aKI[UH,
pacyder IpoOU3BOJUTCS C YUETOM KypCOBOM pa3HHULIbI 110 KYpCY, OIPEAEIIEMOMY
B COOTBETCTBUU C JaHHbIMU [IpaBuiamu oIpeneiaeHus: CTOMMOCTH YHUCTBIX
aKTHBOB;

3.B kauecTBe 0€3pHUCKOBON CTaBKM JIOXOJHOCTH NPUMEHSIETCS CTaBKa IO
rOCy/IapCTBEHHBIM OOJIMTalUsiM CTpaHbl, KOTOpas SIBISIETCS «CTPAHOM PUCKa»
OIICHUBAaeMOU aKIHY,

4. nns pacuera Oera kod(pPHUIIMEHTa MPUMEHSIOTCS 3HAYCHUS II€H 3aKPBITHS
OMp>kH, Ha KOTOPOIl ompeieneHa Hajyiexamiasi KOTUpOBKa ypoBHs 1 nepapxuu
CIPaBEIMBOM CTOMMOCTU Ha JaTy, MPEALIECTBYIOLIEH JaTe BO3HUKHOBEHHS
OCHOBaHU# A npuMeHnenus moaenn CAPM.

1. Jsis1 onpenesienusi cipaBeJIiBOM CTOMMOCTH 00 IMTalliii HHOCTPAHHBIX
IMHUTEHTOB HCIIOJNB3YIOTCS CIEYIOIHE [IEHbI, BHIOPAHHBIC B TTOPSIKE
yObIBaHUSI IPUOPUTETA!
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1. mena 3akpeiTusi (Last Price) BGN (Bloomberg Generic), packpsiBacmast
uHpopmannonHoit cucrtemoit "bnym6epr" (Bloomberg) Ha naty onpenenenus
CUA;

2. nena 3akpeitus (Mid Line) BVAL (Bloomberg Valuation), packpsiBaemas
nHpopmarnmonHoit cuctemort "biymGepr" (Bloomberg) Ha naty omnpeneneHus
CYA npu ycioBuu, 4TO 3HaU€HUE IOKA3aTeNsl Score I10 YKa3aHHOH IieHe He
HUXe 6.

I1l. CnpaBeasiuBasi CTOMMOCTh HWHBECTHIMOHHOTO masi (ceprudukara
Y4ACTHsI) OTIPEICIIACTCS KaK €ro pacueTHasi CTOMMOCTh Ha OJNFKaNIIyIo aTy K
pacuery CYA, packpbiTas / NpeaocTaBiICHHas YIPaBJISIOMECH KOMITAaHUEH
WHOCTPAaHHOTO WHBECTHIIMOHHOTO (DOHIA B COOTBETCTBUU C TpeOOBAHHEM
3aKOHO/ATEIbCTBA, PETYIUPYIOLIETO €0 AeATeIbHOCTb.

IV. CnpaBenjuBasi CTOUMOCTD JeMO3UTAPHON PACIUCKH ONpPEEIAeTCs Kak
CIpaBe/UIMBasi  CTOMMOCTb  IPEACTaBISEMBbIX LIEHHbIX Oymar, IpaBo
COOCTBEHHOCTH Ha KOTOpble OHa ypaocTtoBepser. llpm sToMm crnpaBeanuBas
CTOMMOCTb OJHOW IMpEACTaBIsIeMONM LIEHHOM Oymaru ompezaensercs B
COOTBETCTBUU C BBIIICHPUBEAEHHBIM IOPSAIKOM OINpPEAEIEHUS CIPABEIINBON
CTOUMOCTH 1-TO YypOBHSI.

OO0uranys BHEIIHUX
00IMrallMOHHBIX
3aiiMoB Poccuiickoi
®enepanuu;

* Jlonropas 1ieHHast
OyMmara HHOCTPaHHBIX
roCcyJapcCTB;

* EBpooGnuranus
WHOCTPAHHOTO
OMHUTCHTA;

* [lennas 6ymara
MEXIyHApOIHOU
(bunaHCOBOM
OpraHu3alyy.

i onpenenenns cupaBelIuBOl CTOMMOCTH MCIIONb3YIOTCS CIEAYIOINE
IICHBI, BEIOPaHHBIEC B IOPs/IKEe YOBIBAHUS TPUOPUTETA!

1. uena 3akpsitus (Last Price) BGN (Bloomberg Generic), packpbiBacmasi
undopmannonHor cucremort "bmymOepr" (Bloomberg) na garty
onpeaenenuss CUA (ykasblBaeTcs, B Cllydae Hajauuus y YTHpaBisiouieit
KOMIIaHHU JI0CTYNa K HH(POPMAIIMOHHOHN CUCTEME);

2. nmena (Mid Line) BVAL (Bloomberg Valuation), packpsiBaeMas
uHpopmannoHHoil cucremoit "bmymGepr" (Bloomberg) Ha naty
onpeaenenuss CYA npu yciaoBHuM, YTO 3HaYEHHUE MOKas3aTens Score 1o
yKa3aHHOM LieHe He Hike 6 (yKas3blBaeTcs, B Cilydae HaIU4Ms Yy
VYnpasinsmomeil KoMIaH|M J0CcTylna K MHPOPMAIlMOHHOM cucTeMe);

3. meHa, paccuutanHas l[lenoBbeiM 1nentpom HPJ[ (mo meromonorusm,
yrBepkaeHHbiM 01.12.2017 u mo3anee) Ha aatry ompeneneHuss CUA c
HCIIOJIb30BAHUEM METOJIOB OLIEHKH, OTBEUAIOIINX KPUTEPUAM HUCXOTHBIX
JAHHBIX 2-T0 YpoBHS B cO0TBeTCTBUU ¢ MCDO13 (mproputeT oTnaercs
LIEHaM, OIPEACJICHHBIM 110 TIOCIEIHEH YTBEPKIECHHOM METOAMKE
OIICHKH);

4. WNunukatusHas IeHa Cbonds Estimation, packpbIBaeMast
nH(popMallMOHHBIM areHTcTBOM «I'pymnmna xommanuii Cbondsy» Ha naty
onpeneneHuss CHA;

5. UnankatuBHas IeHa Cbonds Valuation, packpbIBaeMast
nH(popMalMOHHBIM areHTcTBoM «I'pymnmna xommanuii Cbondsy» Ha naty
onpenenenust CUA,;
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6. mena 3akpeiTus (Last Price) BGN (Bloomberg Generic), packpsiBaemast
nHpopmannoHHoil cuctemoil "biymOepr" (Bloomberg) na mocneanuit
TOPrOBBIM JI€HB, MpeaEeCTBYONMN nare onpenenenus CHA, B ciydae
orcyrcTBus ieH BGN B nnpopmarmonHoii cucreme Bloomberg na nary
onpezaeneHus CHA B CBSI3U C HETOPTOBBIM JTHEM OUPXK, TaHHBIE O TOPTax
KOTOpBIX HCHOJB3yrOTCS A pacueta BGN(ykasbpiBaeTcs, B ciydyae
HaMuuus y YTpapisiouledl KOMIIAHUU JocTyna K HHGOpMaluOHHON
CHUCTEME);

7. nmena (Mid Line) BVAL (Bloomberg Valuation) packpsiBacmas
uHpopmannoHHoil cucremoit "biymbepr" (Bloomberg) na mocneanuit
TOPrOBBIM JI€Hb, MpeaumecTByonmi nare omnpenenenus CYA, npu
YCIIOBUH, YTO 3HAUEHUE MOKA3aTelsl Score IO YKa3aHHOU 1IeHE He HUIKe
6, B cimydae orcyrcTBus 1eH BVAL B uMHpOpMalMOHHOW cHCTEME
Bloomberg na naty omnpenenenus CUA B CBSI3U C HETOPTrOBBIM JTHEM
OMpK, JTaHHBIC O TOPrax KOTOPBIX HCIOJIB3YIOTCS s pacdera BVAL
(yka3bIBaeTcs, B Cilyyae HAIMUUS Y YIPABIISIONICH KOMIIAHUU JOCTYyIA K
MH(POPMAIIMOHHOHN CHCTEME).

CnpaBeinBasi CTOMMOCTB JIOJITOBOI LIEHHOW Oymaru orpenesnsiercs ¢
y4€TOM HaKOIUJIEHHOTI'O KyIIOHHOT'O /10X0/a Ha Aarty onpeaeneHus CHA.

Mooenu onpedenenus cnpasedIusol CmoumMoCcmu YeHHulx oymae, 01 KOMopvlX He ONpeoensemcs
AKMUBHBLI PLIHOK U OMCYMCMEYIom Habodaemvle OaHuble (3-1i ypoeeHs)

Iennnie IMopsinok onpeneneHus crpaBeIIuBOi CTOUMOCTH
Oymaru
Jeno3urtapHas CnpaBenyimBasi CTOUMOCTH JICTIO3UTAPHON PaCIUCKU MOXKET OBITh OmpeseeHa
pacmucka KaK CIpaBe[siuBas CTOMMOCTh TPEJCTABISIEMBIX IIEHHBIX Oymar, mpaBo

COOCTBEHHOCTH Ha KOTOpbIe OHa yhoctosepsieTr. IIpu 3ToM crnpaBeanuBas
CTOMMOCTb OJIHOM TMpeJCTaBlsieMON ILIeHHOW Oymaru ompenensercss B
COOTBETCTBUM C BBIIIEHPUBEAEHHBIM MOPSAIKOM OIPEICIICHNS CIPABEIINBON
CTOMMOCTH 2-TO YPOBHS.

Jleno3uTHBIN

s omnpeneneHus CHOpaBeUIMBOW CTOMMOCTH, HCIOJB3YETCSI METOJ
ceptudukar

OMMpCACIICHUA CHpaBeﬂHHBOfI CTOMMOCTH, HpHHS[TLIﬁ IJI ACHEXKHBIX CPEACTB BO
BKJIagax.
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OO6auramun
POCCUICKHUX SMUTEHTOB
(3a UCKJTFOUCHHUEM
o0IMranyii BHEIMTHUX
00JIMralIMOHHBIX
3aiiMOB)

Jlns ompeneneHus CHpaBeIIMBON CTOMMOCTH OOJUTAIM POCCUUCKUX
SMUTCHTOB UCIIOJIB3YCTCS:

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

OOJranys BHEITHUX
OO0JIMTalIMOHHBIX
3aiiMoB Poccuiickoit
®denepauun

Jonrosas nieHHas
OyMmara HHOCTPaHHBIX
rocyaapcTB

EBpoobGumranus
MHOCTPAHHOTO
OMHUTEHTA

Ilennas Oymara
MEKTYHApOIHON
¢buHaHCOBOU
OpraHu3alu

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

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

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

Jis eBpooOauranuii, yJoBIETBOPSIOMUX KPUTEPUSM, YCTaHOBJICHHBIM
[Tpunoxenuem 19 — B cooTBeTcTBUM € 3THM [IpHunoxenuem.

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

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

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

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

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

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

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

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

Ilennas Oymara,
NnpuodOpeTeHHasi Ipu
pa3MeleHnu

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

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

Ilennas Oymara,
NoJiy4eHHasi Mpu
pacnpeaeseHun

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

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

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

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

3. CnpaBemBasi CTOMMOCTD aKIIMii BHOBb CO3JaHHOTO B PE3YJIbTaTe
peopraHu3amnuy B GopMe pa3ieiCHUs WIN BBIICICHHS aKIIMOHEPHOTO
o0mIecTBa, BKIIFOUEHHBIX B COCTaB akTUBOB DOH/IA B pe3yibTaTe
KOHBEpTAIMK B HUX aKI¥ii, IpuHaaIekamux GoHy, mpu3HaeTcs
PaBHOM CITPABEIIIUBON CTOMMOCTH KOHBEPTUPOBAHHBIX [IEHHBIX Oymar
Ha JIaTy KOHBEPTALlUH, ICICHHON Ha KO PHUIIMEHT KoHBepTauu. B
ciIydae, eClI B Pe3yJbTaTe pa3AeiCHHs WK BBIJICIICHUS CO3aeTcs 2
(/IBa) nmum Gosee akiIMOHEPHBIX 00IIeCcTBa, HA KOO PHUITUEHT
KOHBEPTAIIMHU JICIIUTCS CIPABEUTUBAsI CTOMMOCTh KOHBEPTHPOBAHHBIX
IIEHHBIX OyMar, yMEHbIIICHHAS TPOTIOPIIMOHATIBHO JI0JIC UMYIIIECTBA
pPEOpraHr30BaHHOTO aKIIMOHEPHOTO 00IIeCcTBa, MePeIaHHOTO
AKIIMOHEPHOMY OOILIECTBY, CO3JJAHHOMY B PE3YJIbTaTe Pa3JICICHUS MU
BBIJICTICHUSI.

4. CnpaBeanauBas CTOUMOCTb OOJIMraliuii HOBOTO BBIIYCKA, BKJIFOUEHHBIX
B cocTaB akTUBOB POH/Ia B pe3ysIbTaTe KOHBEPTALIMM B HUX
KOHBEPTHPYEMBIX LIEHHBIX OyMar, IpU3HaeTCsl paBHOM cripaBeAJInBOM
CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMar Ha JJaTy KOHBEpTalluH,
JIEJIEHHOM Ha KOJMYECTBO 00JIMraluii, B KOTOpOe KOHBEPTHUPOBaHA
0JlHa KOHBEpTHUpYeMas LieHHast Oymara.

5. ChopaseinBasi CTOUMOCTb OOJIUTallvii HOBOTO BBITYCKA, BKIIFOUEHHBIX
B coCTaB akTUBOB DOH/1a B pe3yNbTaTe KOHBEPTALMU B HUX
oOnuranuii, npuHauiexamux Ooxay, Ipyu peopraHu3aluy SMUTEHTA
TaKUX OOJMranuii Mpu3HaeTcsl paBHOM CHpaBeUIMBOW CTOMMOCTH
KOHBEPTHUPOBAHHBIX OOJIUTalln.

6. 6. O1eHOYHOI CTOMMOCTBIO aKIHil ¢ OobIel (MEHbIIEH)
HOMHWHAJILHOM CTOUMOCTBIO, ITPU3HAHHBIX B PE3YJILTATC KOHBCPTALIUU B
HUX UCXOJIHBIX aKIIMH, SIBISETCS OLIEHOYHAs! CTOMMOCTb
KOHBEPTHPOBAHHBIX B HUX aKIIHi.

7. OILIEHOYHON CTOMMOCTBIO aKIUil TOH ke KaTeropuu (TUMa) ¢ UHBIMU
MpaBaMu, IPU3HAHHBIX B PE3yJbTaTe KOHBEPTAIIUHA B HUX MCXOJTHBIX
aKIIUH, SIBJISETCS OLIEHOYHAs CTOMMOCTh KOHBEPTUPOBAHHBIX aKIIMM.

8. OIIeHOYHO!H CTOMMOCTBIO aKITUi, MPU3HAHHBIX B PE3yJIbTATES
KOHBEPTAIMH MPHU APOOJICHUH UCXOAHBIX aKIIUH, SIBJISCTCS OIEHOYHAS
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CTOMMOCTh KOHBEPTHPOBAHHBIX aKIIMi, CJICHHAS HA KOAPPHUIIUCHT
TpOOIIeHUSI.

9. OI1EHOYHOH CTOMMOCTBIO aKI[Ui, TPU3HAHHBIX B PE3YJIbTATE
KOHBEPTALIMU ITPH KOHCOJIUIAIIMHA UCXOTHBIX aKIUH, SBIISETCS
OIICHOYHAsI CTOMMOCTh KOHBEPTUPOBAHHBIX aAKIIHMA, YMHOKCHHAS Ha
KO2(DPUITMEHT KOHCOJIUIAIIUH.

B ciydae HEBO3MOXXHOCTH MPABUIIBHO ONPEEIUTH CIPABEAIUBYIO
CTOUMOCTH B COOTBETCTBHH C BbIIIEYKA3aHHBIM MOPSIIKOM, OHA OTPEesieTcs
Ha OCHOBaHMM OTYETA OLICHIIUKA.

[Ipumeuanue:

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

[TporieHTHBIH KYHOHHBIA JOXOJ IO JOJTOBBIM LIEHHBIM Oymaram oIpelensercss B pa3mepe,
OIpE/ICJIECHHOM B COOTBETCTBUHM C YCJIOBUSIMU Bblllycka Ha jarty pacuera CYUA, m ucxons us3
KOJIMYeCTBa LIEHHOW Oymaru Ha Jary pacyera. [[js onpeneneHus MpoLUEeHTHOr0 KyIIOHHOI'O J1I0X0/1a
10 JIOJITOBBIM LIEHHBIM OymMaraMm MCHOJIb3YIOTCS 3HAUE€HUSI C MaKCUMaJIbHON TOYHOCThIO. BennunHa
KYIOHHOTI'O 10X0/1a, BBIPAKEHHOI'0 B BAJIIOTE, olpeensiercss B coorBeTcTBuM ¢ [Ipunoxxenuem 20.
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IIpunoxenne 3

HEPEYEHDB JOCTYIIHBIX U HABJIIOJAEMbIX BUPXEBBIX IIJIOIMAIOK

Jlocmynnvie u nabrooaemvle dupricesvle NOULAOKU
[Ty6manoe akimonepHoe obmiectBo "MockoBckas bupxka "
[Tybnmuunoe akmuonepHoe obmectBo "Cankt-IletepOyprekas

Ooupxa"
bepnunckas ponmoBas oupxa (Berlin Stock Exchange)
I"onkoHrckas GonmoBas Oupxka
EBponekcT AMctepaam
EBponekct bproccenb
EBponekct Jluccabon
EBponekct JIoH10H
EBponexkcr [lapmx
Wpnannackas hongoBas Oupixa
JlongoHckas GpoHmoBas Oupxka
JlrokcemOyprekas ¢ponoBast bupxa
Mionxenckas ¢ongopas oupsxa (Munich Stock Exchange)
Hacpax Kanuran Mapker (Nasdaq Capital Market)
Hacnak I'mo6an Mapker (Nasdaq Global Market);
Hacnak I'mo6an Cenekr Mapker (Nasdag Global Select Market);
Hemenkas dhonmosas 6upxa (Deutsche Borse)
Hpio-Mopkckas hongosas Gupxa
Hiio-Mopkckas hongosas Gupxa Apka
Hero-Uopkckas ¢onmosas oupxa MKT (New York Stock
Exchange MKT);,
@pank¢yprckas GonmoBas Oupxka
[IBeiinapckas ¢ponoBas oupxa IcAIKe
HItyrraprckas ¢onnoBas 6upxa (Stuttgart Stock Exchange);
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IIpunioxenne 4

METO/, ITPUBEJIEHHOMW CTOMMOCTH BYYIIUX JEHEXHBIX IOTOKOB

[IpuBeneHHAasE CTOMMOCTh OYIyIIUX JCHEKHBIX IOTOKOB, yKa3aHHAs B HACTOSINEM MPWIOKCHHUH,

paccUUTHIBACTCS JUIS CISAYIONINX aKTUBOB (0053aTEIbCTB):

e Jleno3uThl B KPEAUTHBIX OpraHU3alusaxX B clIydasx, yka3aHHbIX B [Ipuiioskenuu 8;
e [IpaBa no noroBopam BKJIaja (JI€MO3UTHBIM IOTOBOpaM) (ajee — npaBa TpeOOBAHUSA 110 JETO3UTHBIM
JI0OTOBOpaM) B ciy4asiX, ykazaHHbIX B [Ipunoxenun §;

e OO0s3aTenbCTBA 10 JOTOBOPAM, CPOK UCIOIHEHUSI KOTOPBIX CBhIIIE 1 roaa (B TOM 4yHcIie
JOJTOCPOYHAs apeH/1a, I0TOBOP 3aiiMa/KpeIUTHBINA JOTOBOP, TOTOBOP KYILIU-MIPOJAXKH U T.1I.,TJae
[MN®D — nomKHUK).

®opmyna pacuéTa IpUBEAECHHON CTOMMOCTH OYAYIINX JEHEKHBIX TOTOKOB:

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

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

N — KOTMYEeCTBO JEHEKHBIX TTOTOKOB B MEPHOJIE C JaThl ONPEIEICHUS CIPaBeUIUBON (TPUBEICHHOM )
CTOMMOCTH akTHBa (00s3aTenbcTBa) OO JaThl TMOTallleHUs akTuBa (00s3aTeNbCTBA), OMpPEIEICHHOE B
COOTBETCTBUHM C YCJOBHSMH BJIAQJICHUS AaKTHBOM (IJOTOBOPOM), JCHCTBYIOIIMMH Ha JaTy OINPEACIICHUS

CIpaBeNIMBOM (ITPUBEIEHHOMN) CTOUMOCTH;

Pn — CyMMa Nn-0ro ACHCXKHOT'O IMOTOKA, OIIPCACIICHHAA B COOTBETCTBUHU C YCIIOBUAMUA BJIaJICHUA

aKTHUBOM (JIOTOBOPOM), NEHCTBYIOIIMMHU Ha JaTy ONpeeNeHHs ClpaBeUIMBOM (MpUBEIEHHONH) CTOMMOCTH
akTuBa (oOsi3aTenbcTBa);  JleHEe)KHble NOTOKM, BKJIKOYAs MPOLEHTHBIA JI0XOJ, PAacCUUTHIBAIOTCS B
COOTBETCTBHUH C YCJIOBHUSIMHU JOTOBOPA, AATOM JEHEKHOTO IOTOKA CYUTAECTCS OKMJaeMas JaTa, B KOTOPYIO
IUIAHUPYETCSl MOCTYIUIEHHE JIEHEXKHBIX CPEACTB, COOTBETCTBYIOIIAsl JaT€ OKOHYAHHUS N-0ro nepuoia (3a

HUCKIIIOYCHHUEM CJIYYACB JOCPOYHOTO IMMOorameHnud OCHOBHOI'O nonra).

N — TOPSAKOBBIM HOMEpP NEHEKHOrO IMOTOKAa B IEpUOJie C JaThbl ONpEAeNIEHUs CIpaBeIIUBOM
(MpUBEZICHHON) CTOMMOCTH akTHBa (00s3aTeNbCTBA) [0 JaThl MOTANICHUS aKkThBa (00s3aTeNbCTBA),
OIIPEIECIIEHHOE B COOTBETCTBUU C YCIOBHUSAMH BIIAJCHMSI aKTUBOM (JOTOBOPOM), NEHCTBYIOIMMHU Ha AATy

OTpeieNIieHUs CpaBeUIMBON (TIPUBEIEHHOW) CTOUMOCTH;
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Dn — KOJIMYECTBO JTHEH OT JaThl ONpPENEICHMs CIPAaBEIMBOM (IPHUBEIEHHOM) CTOMMOCTU aKTHBA

(oOs3aTenbCTBA) 10 JATHI N-0T0 JIEHEKHOTO MOTOKA, OMPEACIEHHOE B COOTBETCTBUH C YCIIOBUSIMHU BIIJICHUS

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

I - cTaBKa

JAUCKOHTUPOBAHUA

B

IMPOHCHTAaX TI'OJOBBIX, OIPCACICHHAA Ha KAXXKAYIO JaTy

OTIpeJIeJICHUS CIIPaBeIMBOM (IIPUBEICHHOI ) CTOMMOCTH B COOTBETCTBUH C TaOIHIICH:

AxkTuB / O0513aTEJILCTBO

CraBka AucKOHTHpOBanus (I)

AKTUBBL: BKJIaa (IEMO3UT), IpaBa
TpeOoBaHUs 1o JIETIO3UTHBIM
JI0TOBOpaM

O06s13aTEeNbCTBA CO CPOKOM UCTIONTHEHUS
cBbIlIe | rofa : 1OArocpoyHas apeH/a,
JOTOBOp 3aliMa/KpEAWTHBIN JIOTOBOD,
JOroBOp Kyruiu-niponaxu u T.1. (ITND

— IOJKHUK)

b)

(ryor) — CTaBKa, TIPETYCMOTPEHHAas JOTOBOPOM B

TEYEHHE MaKCHMAaJbHOTO CpPOKa, €ClM €€ 3Ha4YeHHE
HaXxOJQUTCS B JHMAala3oHEe, OMpPEIEICHHOM C Y4YeTOM
BOJIATHJIBHOCTH (0)* pPBIHOYHBIX CTABOK (T}me) Ha
ropu3oHTe 12 Mecs1eB ¢ y4ETOM MOCeIHEN paCKPBITOM
PBIHOYHOM CTABKHU (73541101 -

(G)bm.nom Hx _G) < Thor < (prlH.l’lOCﬂ X +G);

(Wownnocn **) (W1 pyOJIEBBIX BKIAJOB) — B HHBIX

ClIy4dasix.

BomnarunpHOCTB PBIHOYHBIX CTAaBOK OHPCACIACTCA KaK CTAHAAPTHOC OTKIIOHCHHC (G) HOJ’IY‘ICHHOG

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

o =

1'131 (‘G)bZHi - r})bzﬂ) z

12

** TlocneaHol0 OOBSBICHHYIO PHIHOYHYIO CTaBKY (1},,,,”_,,06‘7) HEOO0XOUMO CKOPPEKTUPOBATh Ha Pa3HUILY

MeXIy KJIH0YeBOW CTaBKOW Ha JaTy OIpeAeseHHs CIpPaBeIMBOW CTOMMOCTH akTHBa (00s3aTeNbCTBA) U

OKPYTJICHHOM JI0 2-X 3HAKOB IOCJIE 3aMATON M CPETHEMECIYHON KITFOUEBOM CTaBKOM 3a MECHII, 32 KOTOPBII

OIIpEACIICHA MMOCIICAHSA 00BsBIICHHAS PBIHOYHAA CTAaBKa.
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B ka4yecTBe pIHOYHOM CTABKHU (Typ,,y,) NPUMEHAETCS:

Onucanue

Buviopamo
eepHoe,
nocmaeue X

CpeIHEB3BCIICHHAs MPOICHTHAS CTaBKa B PYOJsIX M MHOCTPAHHOHN BaJlOTe, Ha
CPOK, COTIOCTAaBUMBIH € OCTABIIMMCS CPOKOM, YCTAHOBJIEHHBIM J0TOBOPOM IO
COCTOSIHHIO HA /1Ty onpe/e/ieHUsl CTABKH THCKOHTHPOBAHMS, PacKpbIBacMas
Ha odumaibHOM caiite banka Poccum (nmanee — cpeqHEB3BEIICHHAs CTaBKa),
ornpeie/icHHAs B COOTBETCTBUH CO CBEPHYTOM IIKAJIOH

CpeIHEB3BEILICHHAs MPOILEHTHAsE CTaBKa B PYOJsIX M WHOCTPAHHOW BalOTe, HA
CPOK, COIOCTaBUMBIN € OCTABIIMMCS CPOKOM, YCTAHOBJICHHBIM /I0TOBOPOM IO
COCTOSIHHIO HA 1aTy oIpee/IeHUs] CTABKH IMCKOHTHPOBAHMSA, PaCKpbIBacMas
Ha odunuanbHOM caiite banka Poccum (nanee — cpeqHeB3BelIeHHAs CTaBKa),
OIpeziesieHHasi B COOTBETCTBUU € Pa3BePHYTOM HIKAIO0M

CpeHHeBSBeH_ICHHaH CTaBKa OoNpeaesICTC CICAYOINUM 06p2130M:

Buo axmuea /

Cpeonessgeuiennas cmagka

Hcemounuku ungpopmayuu

OpraHu3anuii B pyossix ¥ MHOCTPaHHOM

obazamenvcmea
AxTuBbpl:  BKkiaj | CpenHeB3BelICHHAS nporieHTHas | Odunumaneaeii cailt banka Poccun
CTaBKa 1o npuBiIedeHHBIM | http://www.cbr.ru/statistics/?Prtld=in
(memo3uT), mpasa
KpeAUTHBIMU OpraHu3anusmMu Biragam | L rat,  CBemeHuss 1o BKIagam
TpeOOBaHUs 0 | (IEMO3UTaM) HEe(UHAHCOBBIX | (meno3uTaMm) (U3MUECKUX JHI U

He(UHAHCOBBIX  OpraHM3aluii B

apeHja, J0roBop
3aiiMa/KpeTuTHBI

i JIOTOBOD,
JIOTOBOp ~ KYIUIM-

npoaaxxu #u T.O.

ACHO3UTHBIM Baore B 1enom 1o Poccuiickor | uenom no Poccuiickonn denepanyu B
JIOTOBOpPaM ®denepauuu, packpbiBacMast Ha | pyomsx, nomtapax CILA u eBpo.
ounmansHoM caifre banka Poccun.
Ob6s13aTenbeTBa Cpennen3BenieHHas nponeHTHas | Odunumanpueiii cailt banka Poccun
co cpoKom CTaBKa MO KpejuTam He(bI/IHaHCOBLI)U( http://www.cbr.ru/statistics/?Prtld=in
opraHu3aiuii B pyossax u uHocTpanHoit | t rat, Csemenuss 10  KpeauTam
HCTIOJIHCHUS BamtoTe B 1enoMm 1o Poccuiickoil | duznueckum JuuaM u
cepme 1 roa: denepanny, pacKpblBaeMas Ha | He(pUHAHCOBBIM _ OprafusalusiM B
odunmansHoM caiite banka Poccun. uesioM 1o Poccuiickoit denepanuu B
JIOJITOCPOYHAst py6msix, nomrapax CILIA u eBpo.
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http://www.cbr.ru/statistics/?PrtId=int_rat
http://www.cbr.ru/statistics/?PrtId=int_rat
http://www.cbr.ru/statistics/?PrtId=int_rat
http://www.cbr.ru/statistics/?PrtId=int_rat

(ITID -

JTOJDKHUK )

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

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

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

YUYTEHO TpaguKoM).

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

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

29



Ipuio:xxkenue 5

METOJIAKA OIPEJIEJEHUS CIIPABEJJIMBOI CTOUMOCTH AKTUBOB C YYUETOM KPEJIUTHBIX PUCKOB

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

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

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

[lepevyeHp aKTUBOB, UCHOIB3YEMBIN Ul YKA3aHHBIX CTAAMN 330JDKEHHOCTH, CIIPABEUINBAs CTOMMOCTh KOTOPBIX KOPPEKTHPYETCs Ha
pasmep KpeIuTHOTO PUCKa!

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

o [IpaBa TpeOGoBaHUs U3 TOTOBOpA 3aiiMa U KPEIUTHOTO IOroBOpa (B cliydae eciid 3aiMOJIaBIeM 10 JOroBOpy BbicTynaer Doum);

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

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

o JleHeKHbIe CPEeICTBA HA CUETaX M BO BKJIAaX;

. JlonroBbie MHCTPYMEHTHI (B Clydae OTCYTCTBUS II€H aKTUBHOTO OMPKEBOTO PBIHKA, MO3BOJISIONIMX OMPEACTUTh CIPABEIIHUBYIO

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

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

L I[e6I/ITOpCKa$I 3a00JDKECHHOCTH (33 HNCKIIFOUCHUEM OHCpaHI/IOHHOﬁ ,Z[C6HTOpCKOﬁ 3aI[0J'DKeHHOCTI/I);

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

7 Hacrosiero [punoxxenus).

AKTUBBI, HaxosIMECS B e oITe, 2 UMEHHO:
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o Bce Buabl akTUBOB, HaxoAsmuecs B Aedoire.

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

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

(bU3NYeCKUM JTUIIAM.

TepMHHBI U onIpeIeIeHUst

KpenuTHblii pucK — pUCK BO3HUKHOBEHUS IOTEPh B PE3YJbTaTe HEUCIIOJHCHUS KOHTPAareHTOM/IMUTCHTOM 00S3aTEIbCTB, 8 TAKKE B
pe3yJibTaTe U3MEHEHHS OLICHKH KPEUTOCIIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTPAareHTa/SMUTEHTA.

Bbe3puckoBan cTtaBka:

e B poccuiickux pyossx:

- J151 3a10J5KEHHOCTH CO CPOKOM JI0 IOTAIIeHUs], He IpeBblaomuM 1 kanenaapHelil 1eHs — craBka RUSFARY;

- CraBka, ompeznensemasi u3 G-kpuBOil (KpUBOH OECKYMOHHOW TOXOAHOCTH MOCKOBCKOM OHMpKK?), MOCTPOCHHOU IO POCCUUCKUM
rOCYJJapCTBEHHBIM OOJIUTAIUAM - /IS 33/10JKEHHOCTH CO CPOKOM JI0 MOTalleHus], PEBBIIIAONUM 1 KaleHaapHbIH 1eHb.

Jns neneit pacuera 6e3pUCKOBON CTaBKH, UCTIOIB3YIOTCS CIEAYIOIINE OKPYTIJICHUS:

- 3HaueHue CpoKa CTaBKU ONpeessieTcs 10 4 3HaKOB M0CIIE 3aIATOoMH;

- UtoroBoe 3HaueHue CTaBKMU ONpPEAEsSeTCs 10 2 3HAKOB MOCIIE 3aMsATOM.

o B amepukaHckux nosnapax:

- J151 3a/10J15KEHHOCTH CO CPOKOM JI0 TIOTaIIeHUs, He MpeBblaonuM 1 kanenaapHelil 1eHs — ctaBka SOFR

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

! https://www.moex.com/msn/ru-rusfar
2 https://www.moex.com/s2532
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- JI151 3a10J5KEHHOCTH CO CPOKOM JI0 MOTallleHusl CBhIIE | KaleHaapHOoro JHs, HO He npeBbimaonuM 30 KaleHJapHbIX JHEH —
WHTEPIIOJISIINSI CTaBKH MeX Ay 3HadeHneM ctaBku SOFR 1 cTaBkoif 110 aMepUKaHCKHM rOCY/IapCTBEHHBIM IIEHHBIM OyMaram3 Ha Cpok 1 mecsir.

- CtaBKa, IMOJIy4aromascsi METOJIOM JIMHEHHOM MHTEPIOJISAIIMN CTABOK 110 aMEPUKAHCKUM TOCYIapCTBEHHBIM OOJIUTAITUSM - IS
3a10JPKEHHOCTH CO CPOKOM JI0 TOTralleHusl, MpeBbiaromumM 30 KaJleHAapHbIX JTHEH.

. B epo:

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

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

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

® B IIpOYHX BaJIKOTaAX:

— KakK 6e3pI/ICKOBa$I CTaBKa B COOTBeTCTBYIOH_ICﬁ BalIroTcC.

®opmyaa 1. ®opmysia JUHEHHON HHTEPIIOJISLHMA

RK ppmin,ecmi Dy, < Doin
D,—-V_4

RK +——
2P 7

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

Dm - CpOK I0 mnorameHusd HHCTPYMCHTA m B I‘O)laX(OHpe)ICJI}IeTC}I C TOYHOCTBIO 10 4 3HAKOB IIOCIIC 3aHHTOﬁ);

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

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

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

PD (BeposiTHOCTB 1e()0J1Ta) 10 AKTUBY — OIICHKA BEPOATHOCTH HACTYIUICHUS cOObITHS fAedonTa. [lopsaok onpenenenust PD ycraHoBieHn
B pazzene 4.

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

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

KpeauTHblii pediTHHI — MHEHUE HE3aBHCUMOI'O PEHTHHIOBOIO areHTCTBA O CIIOCOOHOCTH PEUTUHIYEMOT'O JIMIA UCIIOJIHATH MPUHSATHIE
Ha cebst puHaHCOBBIE 00s3aTENBCTBA (O €r0 KPEeIUTOCIIOCOOHOCTH, (PMHAHCOBOM HANEKHOCTHU, (PMHAHCOBOW YCTOMYMBOCTH), BHIPAKEHHOE C
HCIIOJIb30BAHUEM PEMTUHIOBOM KATETOPUHM IO OINPEAETICHHOW PEUTUHTIOBOM LIKaJIE.

B uensx npumeHeHHs] HACTOSIEd METOMUKHU JUIS MOHUTOPHHTA MPHU3HAKOB OOECIICHEHHMs] U COOBITHH nedoniTa HCHOIB3YIOTCS
nH(popmMalys, nosyyeHHas (OmyOJINKOBaHHAs) OT CIIEIYIOIINX PEUTUHTOBBIX ar€HTCTB:

o Moody's Investors Service

. Standard & Poor's

o Fitch Ratings

. Ananutuueckoe KpenutHoe Pelitunrooe Arenrcrso (AKPA)
. PeittuaroBoe arentctBo RAEX («Oxcmept PAy)
. OO6miecTBO ¢ OrpaHUYEHHOM 0TBETCTBEHHOCTHIO «HarmonanpHoe PeiituaroBoe Arenrcteoy (OO0 «HPAY)
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. OO611ecTBO ¢ OTpaHUYEHHOM OTBETCTBEHHOCTHIO «Harnmonansabeie Kpenutaeie PedTHHTIY (OO0 «HKP»)

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

o Moody's Investors Service

. Standard & Poor's

o Fitch Ratings

. Anamutuueckoe Kpenutnoe Pelitunrosoe Arenrctso (AKPA)

. Pelitunrosoe arentctBo RAEX («Qxcnept PA»)

CryneHb KpeIUTHOro 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 1 YCTAaHOBJICHHBIX B pa3aciic 3u OTCYTCTBHUC YPCTr'yJIMPOBAHUSA CUTYyallUU

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

[IpenenbHbIEe CpOKK pU3HAHUS AedoTa Ui pa3IMuHbIX BUIOB 3a/10JPKEHHOCTH yKa3aHbl B 1. 3.1.

Onepaunonﬂaﬂ Ileﬁl/lTOpCKaﬂ 3aA0/I’KCHHOCTD — I[e6I/ITOpCKaSI 3aA0JKCHHOCTh, OTBCUAKOMIAA KPUTCPUAM, YCTAaHOBJICHHBIM B

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

1.1 I[J'ISI OHCpElL[HOHHOfI 3a10JDKCHHOCTU BHUJOB, YKA3daHHBIX B HACTOAIIHUX HpaBI/IJ'IaX ONpCACIICHUA CqA, AUCKOHTUPOBAHUC HC

MIPOBOAUTCS, TP COOIIOICHUH TPEOOBAaHUH ISl IPU3HAHMS 3a/I0JPKEHHOCTH B KaUeCTBE ONEPalliOHHOM.
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1.2.  Ouenka akTUBOB 0€3 NMPU3HAKOB OOECIIEHEHUS, CIPABEIJINBAsI CTOMMOCTh KOTOPBIX OIpPEIENseTCs M0 METONy MpHUBEICHHON
CTOMMOCTH OYIYIIUX JEHEKHBIX TOTOKOB (32 UCKIIOUECHHEM JICTIO3UTOB, TIOPSIIOK OTPEICICHHUS CIIPABEVINBON CTOMMOCTH KOTOPBIX YCTaHOBJICH

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

®opmyia 2:

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

PV — cnipaBeiyinBasi CTOUMOCTb aKTHBA;

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

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

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

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

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

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

LGD (Loss Given Default, motepu mipu gedosire) — 10511 OT CYMMBI, TOABEPIKEHHON KPETUTHOMY PHUCKY, KOTOPas MOKET ObITh TIOTEPSHA
B cirydae J1eoiTa KOHTPAreHTa; OnpeaessieTcss B COOTBETCTBHH C TIOPSIIKOM, YCTaHOBIICHHBIM B pasjee 5.

[TpomexyTouHBIe 3HAUEHUS pacyeTa MPUBEAEHHOW CTOMMOCTH ISl KaXXIOTO JEHEKHOIO MOTOKA, CKOPPEKTHPOBAHHBIE HA BEIMYUHY
KPEIUTHOTO PUCKA HE OKPYTJISIFOTCA.

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

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

1A cragnu 1.

Pa3znes 2. Ouenka aktuBoB. O0ecuenenue 0e3 aedoira.

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

n.y. [IN®), onpenensieTcss B COOTBETCTBUU C METOJIOM KOPPEKTHPOBKU CIIPABEIMBOM CTOUMOCTH 110 opmyie 2.

2.2. CoObITHS, Beylue K 00eclieHeHUIO0:

2.2.1. B oTHOUICHNH OPUIMYECKUX JIHI]

2.2.1.1. VYXxynuienue (pUHAHCOBOIO MOJ0XKEHUs, OTpa3uBLIeecs B JOCTYINHON (PMHAHCOBOM OTYETHOCTH, B TOM YMCJIE CHU)KEHHUE
CTOMMOCTH YUCTBIX aKTHBOB Oosiee ueM Ha 20%;

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

. CHuxenue peiiTuHra Ha 1 cryneHns u Oosee;

o OT3bIB peiiTUHra (IaHHBIN TPU3HAK MOKET HE YUUTHIBATHCS 10 PELIEHUIO Y TPaBIIAIONIel KOMIIAHUH B ClTydae, KOr/la KOHTPareHTy
MIPUCBOEHBI PEUTHHIU HECKOJBKHX PEUTHHIOBBIX areHTCTB M OT3bIB PEHTHHIA HE SIBJISIETCS CJIEACTBUEM YXYALICHUS KPEeIUTOCIOCOOHOCTH
smuTeHTa). Takoe pemenne opopmisieTcss MOTUBUPOBAHHBIM CY)KJIEHHEM Y IPaBIISIONIEH KOMIAHUH.

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

KOHTpAareHTa.
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YXyauienue pedTHHra OAHUM PEHTHHIOBBIM areHTCTBOM, paHee MPOU3BEICHHOE JPYTUM PEHTHHIOBBIM areHTCTBOM M YYTEHHOE B
Ka4yecTBE COOBITHS, BEAYIIETO K 00ECIICHEHUIO, HE YYUTHIBACTCS, €CIM OHO IPOM30LLIO B TEUCHHE TPEX MECSIEB C AAThl MOHWKEHHUS PEUTHHTa
HEPBBIM PEUTUHTOBBIM areHTCTBOM M PEUTHHT ObUT IOHMKEH Ha OJTMHAKOBOE KOJIMYECTBO PEHTHHTOBBIX ITYHKTOB.

2.2.1.3. Pe3kuit pocT 10X0JHOCTH JTIO00TO JOJITOBOI0 HHCTPYMEHTA YMHUTEHTA (3a MOCIEJHUE 5 TOPTOBBIX JHEH MPH OTCYTCTBUU
pocta goxogHocti O®P3 U pu OTCYTCTBUU POCTA JOXOAHOCTH aHAJIOTHYHBIX OOJUTaIfii SMUTEHTOB).

Ynpassromas KOMIIaHUS Ha OCHOBE SKCIEPTHOTO (MOTHBHPOBAHHOTO) CYKIECHHS ONPEACISCT BIMSHUE POCTa JOXOJHOCTH OOIHUTaIlin

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

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

2.2.15. Vcue3HOBEHHME aKTUBHOTO PhIHKA Uil (PUHAHCOBOT'O aKTHBA B pe3yJIbTaTe (PMHAHCOBBIX 3aTPYAHCHUI SMUTCHTA.

2.2.1.6. Hanmdue Npu3HAKOB HECOCTOATENBHOCTH (6aHKPOTCTBA) .

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

6, K KOTOpOﬁ MNPUHAJIC)KUT KOHTPArcHT, B

00s13aTeNbCTBAM XOJIJMHIOBOW KOMITAHHU WM JE(ONT MO MyOJUYHOMY JOITY KOMITAHUH TPYIIIIBI
citydae MpOJIOJDKEHUsT 00CTY)KUBAaHHS JOJITA CAMUM KOHTPAreHTOM HOcIe COOBITUS aedoTa.

2.2.1.8. Jliist HeoOecnieueHHOM 3aI0JDKEHHOCTH 110 3aiiMaM, KpeauTaMm, (PMHAHCOBBIM HHCTPYMEHTAM — PE3KUU POCT JOXOIHOCTH
M0 MTYOJMYHOMY JIOJTY KOMITAHWH TPYIIIBL, K KOTOPOH MPUHAIICKUAT KOHTPAreHT (32 UCKITIOUEHHEM CITy4aeB, KOT/Ia JIOJTOBBIE 00s3aTeIhCTBA
KOHTpareHTa MMEIOT L€Hbl aKTUBHOTO OMPKEBOT'O PHIHKA U ITH LIEHBI HE MMOKa3bIBAIOT NMPU3HAKOB 00ECLECHEHNUs). Y IIPaBiIsIomas KOMIaHUs Ha
OCHOBE JKCIIEPTHOTO0 (MOTHBHPOBAHHOTO) CYXJEHUS ONpeAesseT BIUSHHE pocTa AOXOAHOCTU MO MyOJIMYHOMY JOITY KOMITAHUHM TpYIIbI, K
KOTOPOH NMPUHAUICKHUT KOHTPAreHT, HAa KPEAUTOCIIOCOOHOCTh KOHTPAreHTa.

2.2.2. B otHOmeHNH (pU3MYECKUX JIHII

2.2.2.1. [TosBnenue y Ymnpapisomeil KOMIAaHUM HHPOPMALMU O CHUKEHHH BO3MOXKHOCTH (PU3MUYECKOTrO JHMIA OOCITYyXKHBATh

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

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

5B oM uncie cooTBercTBUM O cT. 3. @3 Nel27 «O HecocTOATENHOCTH (GAHKPOTCTBE)», PACCMOTPEHHE CYIOM I10 CYILECTBY 3asBIeHU 0 6aHKpoTCcTBE U T.1. PakT noxaun
3asIBJICHHS O OAHKPOTCTBE PAacCMATPUBACTCS KakK MPU3HAK OAHKPOTCTBA.

6 [TonsaTHe rpyNmbl CBA3aHHBIX JIMI/KOMIAHMH BBOJUTCS 110 aHANIOTHH cO cT. 64 ®3 Ne86 «O IlentpansHom 6anke Poccuiickoit ®enepamuu (banke Poccum)»
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2.2.2.2. [TosiBnenne y Ympapisionied KOMIaHUU UHPOPMAIIUK 00 MCIOTHUTEIBHOM MPOU3BOACTBE B OTHOLICHUH (HPU3UYECKOTO
JIUIA B 00bEME, BIHAIONIEM HA CIOCOOHOCTH (DM3MUECKOTO JIMIA 00CTYKHBATh CBOM 00A3aTeNIbCTBA |

2.2.2.3. [TosiBnenue y Ynpanisronieil KomnaHuu HHGopMauu o BO30YKISHUH YTOJOBHOTO JIeJIa B OTHOIICHUH (PH3NYECKOTO JIUIIA
WM OOBSIBIICHUU €T0 B PO3BICK;

2.2.3. B orHOmeHNN (pU3HYECKUX U HOPUIHYECKHUX JIHI]

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

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

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

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

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

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

CTOMMOCTb KOPPEKTUPYETCS Ha Ty XK€ J1ary.

" Hanmpumep, MCTIONHUTENBLHOE IPOU3BOJCTBO HA CyMMY GOJIEE YEM TIOJIOBHHA MECSYHOTO J10X0/1a (GU3IHIIa.
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2.4. OO0ecueHeHne MO Pa3TUYHBIM AKTHBAM, OTHOCSIIIIUMCSI K KOHTPareHry.
2.4.1. B cmydae BOZHUKHOBEHUsI 00ECIICHEHHUS 110 OJTHOMY aKTHBY OCTAJIbHBIC aKTUBBI, OTHOCSIIINECS K KOHTPAreHTY, TAaKKE CUUTAIOTCS
00€eCIIEHEHHBIMHU® .

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

2.5,  MOHUTOPHHT NPU3HAKOB 00eCIIeHEeHU

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

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

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

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

pa3 B KBapTall.

2.6. BbIxoa u3 cocTosiHus o0ecLeHeHUs .

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

2.6.1. Jlns ropuuuecKux JIULL

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

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

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

8 Kpome ciydaes
L] HaJIn4yus pBIHOqHBIX KOTHpOBOK 110 TOpreMOﬁ 3a10JKCHHOCTHU KOHTpaFeHTa/BMI/ITeHTa;
L] OCHapI/IBaeMOI‘/'I 3a0JDKCHHOCTH I10 IICHAM U LHTpa(i)aM — 10 MOMCHTAa HOqueHI/Iﬂ HUCIIOJIHUTCJIIBbHOT'O JIUCTA.

39



2.6.1.3. st obeciieHeHUsT M3-32 PE3KOr0 POCTa JOXOJHOCTH MO TOPTYEMBIM JOJITOBBIM MHCTPYMEHTAM 3MHUTEHTA — B CIIy4ae
BO3BpAIIICHUS CIIP3JIOB MO OONHranmusM sMuTeHTa K G-KpHBOW K TPEKHUM YpOBHSM (MO0 YPOBHSM KOMIIAHUH, KOTOpPHIE JO MOMEHTa
00eCIICHEeH S TOPrOBAINCH C OIM3KUM CIIP3I0oM K G-KpuBoitY).

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

2.6.1.5. Jns oOecuieHeHUs H3-32 MCUE3HOBEHHWS AaKTUBHOTO pBhIHKA M3-32 (MHAHCOBBIX MNpOOJIeM JMHUTEHTa — B CiIydae
BOCCTAHOBJICHHS AKTUBHOTO PHIHKA U OTCYTCTBHS MHBIX MPU3HAKOB 00ECIICHEHUSI.

2.6.1.6. s obecuieHeHns K3-3a HAJIMYUS IPU3HAKOB OAHKPOTCTBA — B Cllydae OTCYTCTBHUS IIPU3HAKOB OAHKPOTCTBA B TEUEHUE
Cpoka He MeHee 6 Mec.

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

2.6.2. B otHOmEeHNH HU3NIECKUX JTUII.

2.6.2.1. Hns obecuienenus u3-3a uHOpMaAIMU 00 yXYyIIIEHUU IUIATEKECITOCOOHOCTH — B Cilydae IMOJy4dyeHus UHPOpMaIuu o
BOCCTaHOBJICHUH TJIATEXECITOCOOHOCTH U COXPaHEHHH TOTO CTaTyca B TedeHHe cpoka He MeHee 6 mec. ™

2.6.2.2. Jns obecruienenus u3-3a uHGopManuu 00 UCIOTHUTEILHOM MPOU3BOJCTBE — B Ciy4yae MOTAIICHUS 3aJ0HKEHHOCTH IO
HCTIOJTHUTEIIBHOMY TTPOU3BOJICTBY.

2.6.3. B oTHOmEHUH IOPHINIECKUAX U GUINIECKUX JTHII.

2.6.3.1. Jlns obeclieHeHus n3-3a HapyIICHHs] CPOKOB MCIIOTHEHHSI 0053aTENbCTB — B CITy4ae MOJTHOTO UCTIOTHEHHS MPOCPOUYECHHBIX
00s13aTeNTLCTB U HE MEHee 4eM 6 Mec. OOCHy>KMBaHUS 3aI0JDKEHHOCTH 0€3 MPOCPOYeK, MPEBHIMIAIOIINX CPOK, MO3BOJSIONINN OTHOCHUTH

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

® Cnpa1 1Sl TIPOCTOTHI MOKET M3MEPATHLCS KaK PA3HULIA MEXJLy OXOJHOCThIO 00muraiuu 1 G-KpHBOii Ha CPOK, PABHBIH JIOpAIUK OOJIMI ALK,
10 Hanpumep, yBosibHEHHE G€3 NEpeXo/ia Ha HOBYIO PaboTy SBISETCS NPU3HAKOM 0OECLIEHEHHS, IIPU YCTPOMCTBE Ha HOBYIO PabOTy 3a/I0JKEHHOCTh 3a€MILMKA TIEPECTAHET
CUUTAThCS 00eCIieHeHHOH Yepe3 6 Mec.
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pCaJIbHOM HCIIOJIHCHHUUN 00513aTEJILCTB B TEUEHHE 3 I[H€I>'I MOCJIC HACTYIIJICHUA CPOKa KOHTpaFeHT/SaCMH_[I/IK TaKKe MOXKET OBITh BBIBCACH U3
COCTOSIHUSI 00ECLIEHEHH S, JaHHOE ACUCTBUE JOIDKHO OBITH 00OCHOBAHO MOTHBUPOBAHHBIM CYKJICHHEM.

2.6.3.2. Jlns obecrieHeHHs U3-3a PECTPYKTYPH3ALUH B ITOJIb3Y 3aEMIIMKA — B CIIydae MOJHOTO MOTAIlICHNs PECTPYKTYPHPOBAHHOM
3aJ0JDKEHHOCTH (KpOMe CllydaeB, KOT/la OJHOBPEMEHHO C IOTalllCHHEM BO3HHKAECT HOBas 3aJO0JDKCHHOCTh) W OOCIY)KMBAaHMS HpoOYel
3aJJ0JDKEHHOCTH 0€3 pecTpYKTypH3aliil U MPOCPOUEK, MPEBBIIIAIOIINX CPOK, MO3BOJSIONIMNA OTHOCHTH 33J[0JDKEHHOCTh K OINEPallMOHHOM, B
TEUeHHE CPOKa HE MEHee 3 Mec. II0CJIe NOrallleHus PECTPYKTYPHUPOBAHHON 33 JOJKEHHOCTH.

2.6.3.3. B ciiyuae momyueHust uHGOpPMALUK O MPEKPALICHUU CYIEeOHOT0/yroJIOBHOTO IPECHIEOBAHUS MyTEM OIpPaBAATEIHLHOTO
IPUTOBOpa JUO0 MpeKpaiieHus nena. [Ipu 3ToM B cirydae MHPOBOTO COTIIAMICHHS] MEXK/Ty 3a€MIUKOM/KOHTPAr€HTOM M HCTIIOM Y IPaBJIIONIast
KOMITaHHs 00s513aHa TIPOBECTH OLICHKY (PMHAHCOBOT'O COCTOSIHUS C YY€TOM M3BECTHBIX HIIU MPEIOJIaraeMbIX YCIOBUH MUPOBOTO COTJIAIIICHUS.

2.6.3.4. Jliis 00s13aTenbCTB KOHTPAreHTa, KOTOphle cTall 0OECIICHEHHBIMU M3-3a HApYILIEHUs YCIIOBUN 00CIYXKUBaHUS 110 APYTUM
00s13aTeNIbCTBAM KOHTPAareHTa/IMUTEHTA, — B CITydae MOTaIleHUs] PeCTPYKTYPUPOBAHHOW WM MPOCPOUCHHOMN 3a/I0JDKCHHOCTH M OOCITYKUBAHHUS BCel
IpOYeil 3a/10JKEHHOCTH 0e3 HapyIICHUH YCIOBUI WM PECTPYKTYpPH3alUii B TEUCHHE BCETO MEPHO/Ia 0 MOTAIleHHUs U 6 Mec. MOCie MOTalleHHs

HpO6J’I€MHOI>i 3aJ0JDKCHHOCTU.

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

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

2.7.2. ]1ns OIIEHKU CIIpaBeITUBOM CTOMMOCTH TpaB TpeOOBaHUM 1O akTHBaM (1oroBopam) PoHaa K PU3NIECKUM JIUIIAM JI0 HACTYTUICHHS
nedonTa U ¢ y4eToM nonoxeHui B Paznene 6, ucnonszyercs @opmyna 2, B kKoTopoii kaxaoe npoussenenue PD(T(n))*LGD 3amensiercst Ha CoR.
CoR ormpenensieTcst B COOTBETCTBUH C MOPSIIKOM, YCTAHOBJICHHOM B paszeine 6. /[ olleHKH KpeaUuTHO-00eCIIEHEHHBIX aKTUBOB UCIIOJIb3yeTCs

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

CY’KJICHHEM HE YCTaHOBJICH UHOU CPOK.

3. Hquopmauuﬂ O BbLABIEHHbIX NPUSHAKAX 06601461—[61—!14}1 U BbIX00€ U3 COCMOSHUSL 06€CL{€H€HM}1 npedocmaeﬂﬂemm YI’lpLZGJl}ZIOWBIJ Komnanuell 8 CneuuaﬂwupoeaHHblﬁ
deno3umapud He no3zoHee Cﬂe()yiOW@ZO pa60ueeo OHsl 34 OHEM BO3HUKHOBEHUS npusHaka 06ECH€H€HM}Z UNU 8bIX00A U3 COCMOSHUS O6€CL{€H€HM}Z (npu ycaosuu, 4mo

qubopfuauwz O 603HUKHOBCHUU NPU3HAKA 06€CM€H€HU}Z UNU 8bIX00d U3 COCMOSIHUSL 06€CL/€H€HM}1 nPAMO Ul KOC6EHHO Habnooaema anaeﬂmowezl KOMI’!CZHM@IZ).

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

3.1.  Cpoku npuzHanus aedoiaTa Juisi pa3IudHbIX BUIO0B 3a10bkeHHOCTH (YK MOXKeT caMoCTOsITeNbHO YCTAHOBUTH MEHBIIINE CPOKH).

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

Cpox

7 pabounx / 10 pabouux mHEH

sMuTEeHTOB !

OOs3arenibCTBA MO BBIILUIATE JIOXOAa IO JOJEBBIM akTHBaM | 25 paboumx / 45 kaneHaapHbIX
POCCHIHCKHX/MHOCTPAHHBIX YMHTEHTOB 2 JHEN

O06s13aTenbCTBa MO 3alMaM/KpeauTaM IPUIMYECKUX JIHI 30 xajeHIapHbIX THEN

OOs3aTenbcTBa Ha  MEXKOAHKOBCKOM — PBIHKE,  pPBIHKE

5 pabouux nHei
IIPOU3BOJHBIX UHCTPYMEHTOB, pbiHKE PEITO P g

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

U® 90 kaneHIapHBIX THEH

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

3.2.1. Hapymenue ycioBuil HOTaleHNs WM BBIILIATHI IIPOLIEHTHBIX JIOXO/IOB 110 aKTUBY, a TAKXKe JIF0O0T0 HHOTO 0053aTeNIbCTBA Ha CPOK,
Oonpluii, yeM ykazaHo B 1.3.1, B ciiydae ecnu gaHHas HH(OpMaIs MpsSiMO HJIM KOCBEHHO Ha0J0/1aeMa Y IpaBJIsioneid KOMITaHUEH.

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

Poccuiickoit (I)enepam/m HJIM HHOCTPAHHBIX TOCYAapCTB I/IH(I)OpMaI_[I/II/I O IPOCPOYKE UCIIOJITHCHUA DMUTCHTOM CBOUX OGHS&TCJ’ILCTB;

1 IIaHHBIfI CPOK HUCIIOJIB3YCTCA TOJIBKO B CIIy4Yac HaJIU4IuA COOGHICHI/Iﬁ OT DMUTEHTA, ar¢HTa WM WHBIX YIIOJJTHOMOYCHHBIX JIUI O HAMCPCHUHN HUCIIOJHUTH 00s13aTEILCTBA B
OmKkafmue THU, T.. O TEXHWYECKOM XapakTepe MPOCPOUYKH. B cilygae OTCYTCTBHS Takux COOOWICHWH OO B ciiydae OOBSBICHHA O IedonTe IedOoNT CUUTAETCS
HACTYIUBIIMM CO JIHI, CJISIYIOLIEr0 32 YCTAHOBJICHHBIM CPOKOM HCIIOJHEHHUSI 005I3aTENbCTB.

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

3.2.4. OdunmansHoe ONyOJIUKOBaHHUE PEIICHUS O Hadale MPUMEHEHUs poLeayp OaHKPOTCTBA — CO JIHS OIYOJIMKOBAHHSI COOOILICHHUS 10
JaThl, IPEIIICCTBYIONICH AaTe OIyOIMKOBaHUS COOOIICHUS O IPEKPAIIeHNH Ae1a 0 OaHKPOTCTBE.

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

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

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

MIPUHSATHS CTICHUANBHBIX Mep (HApUMep, peain3aliy 3aJ10Ta)

3.3. B orHomennu puznyecKuXx JuI K 1e(oJTy NPUPABHUBAIOTCS CJIeAYIOLIHe COObITHS:

3.3.1. Hapymenust ycnoBuid MOTANICHUs WX BBIIUIATHI MPOLEHTHBIX JOXOJIOB IO aKTUBY, cocTapistomeMy akTubl [IMD, a Taxke
m000T0 MHOTO 00s3aTeNIbCTBA JeOMTOpa HA CPOK Oosiee yeMm ykazaHo B 1m.3.1., B ciydae ecim AaHHas MHGOpMAIMs MPSIMO WM KOCBEHHO
HalJrrogaeMa.

3.3.2. OdunmanbHoe onmyOIMKOBaHUE PEIICHUS O MPU3HAHUY JIHIIa OAHKPOTOM.

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

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

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

3.3.6. Tlomyyenne MHGOPMALINU O HACTYIUICHUN CMEPTH (PU3MUYECKOTO JINTIA.

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

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

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

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

IIpy BO3HMKHOBEHHMM COOBITHS Ae(ONTa y XOJIMHIOBOM KOMIAHMM NMHOO y KIHOYEBBIX'®

KOMIIAHUM TPYyNIbl, K KOTOPOH INPUHAUICKUT
KOHTPAreHT, 1 MoJIydeHHH HH(opMaIu 00 3ToM Y IIpaBIsIoel KOMIaHUEH, KOHTPAreHT TaK)Ke CUNTACTCsl HAXOAAIIMMCS B COCTOSTHUM 1ehoniTa
(32 UCKJTIOUEHHEM CITyyaeB, KOTJa KOHTpareHT UMeeT IyOIuYHbIe KOTUPOBKU aKIMi, 10JTOBBIX 0053aT€IbCTB MU TPOU3BOIHBIX HHCTPYMEHTOB
U 3TH KOTHPOBKHM HE IOKAa3bIBAIOT NPU3HAKOB OOECLIEHEHMs, a TAKXKE CIIyyaeB, KOIJla KOHTPAreHT MPOJOJIKAeT OOCIyXHMBaTh JOJIT HOCIE

HACTYIUICHHsI COOBITHS AeoIiTa Y KOMIIAHUH TPYMITBI, K KOTOPOH OH MPUHAJICIKUT).

3.5. OueHka cnpaBesIMBOii CTOMMOCTH AKTHBOB, HAXOASIIIUXCS B AedoiTe

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

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

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

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

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

CyXXJIeHUs Y IpaBisionel KOMIaHUU.

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

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

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

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

3a1075KEHHOCTD TIEPECTAET CYUTATHCS NEPOITHOM B CICTYIONINX CITydasx:

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

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

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

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

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

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

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

KOTOpOMY OyZET IPUMEHSThCS JaHHAs BEPOSITHOCTH Aedoira

4.1. BepositHocTh Aedoata (PD) onpenensiercs ciieayommuMu MeTOTaMM:

4.1.1. B cimyuyae HaIMYHS y KOHTPAreHTa PEHTHHTa OJHOTO U3 MEKIYHAPOJHBIX PEHTHHIOBBIX areHTCTB - HA OCHOBAHMU ITYOJHMYHBIX
JOCTYITHBIX JAHHBIX 0 BeposTHOCTM jedonra (PD) pelituaroBoro arearctea Moody's, myOIHMKyeMbIX Ha CalTe areHTCTBA B COCTABE OTYETA
0 €XKET0IHOMY UCCIIEIOBAaHHIO KopriopaTUBHBIX AedonToB (Annual default study) c mpumeHeHreM COOTBETCTBHS YPOBHEH peHTHHTOB, Ta0IuIla
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 romxa. Beibupaercs 3uadenue PD mist cpoka 1 rog u
[IEPEBOJUTCS B A0COJIIOTHOE BBIPAKEHUE,;

4.1.1.1. Jnsg  menert ompenelieHUss HCHOJIB3YEMOIO PEUTHMHra KOHTPAareHTa aHaJW3UPYIOTCA PEUTHUHTH, MPUCBOCHHBIE
MEKIYHAPOAHBIMU peHTHHTOBbIME areHTcTBaMu S&P, Moody’s, Fitch.

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

4.1.1.3. Eciu 0ToOpaHHbIil peHTHHT MPHUCBOCH PEHTHHTOBBIM areHTcTBOM S&P wimu Fitch, To B coorBeTcTBUM ¢ ipuiiokeHneM J]
OMpEIeNSIeTCs] COOTBETCTBYIOLIMI €My PEHTHHI TPUCBOCHHBIH areHTcTBOM M00dy’s;

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

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

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

4yepe3 KPeAUTHBIA CTIpa] O0IHUTanuii TaHHOTO KOHTpareHTa, onucanubiil B [Ipunoxenun B.
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4.1.3. B ciydae OTCYTCTBHSI Y KOHTPareHTa pedTHHIa U OTCYTCTBHSI BBITYCKOB OOJUTALIMi B CIEIYIOIIEM ITOPSIKE:

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

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

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

3aeMIIHUKOB, He oTHOCcAImxcst K MCB.

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

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

4.2.1.1. IIpn ucnonp30BaHUU PEUTHHIOB PEUTHHIOBBIX ar€HTCTB — IIyTEM IIOHMKEHUs perTuHra Ha | crynens. [loHnkeHne Ha
OosblIee KOJIMYECTBO CTYNEHEH 0popMIIsieTCss MOTUBUPOBAHHBIM CY)KJICHHEM YIPABIAIOLIEH KOMIIAHNH.

4.2.1.2. Jns oOecrieHeHHON 3aI0JDKEHHOCTH KPYIHBIX KOHTPAareHTOB HMCIIOJIb3YETCs BEPOSATHOCTH AedoiiTa A caMoi XyAuei
pelituarosoii kateropuu (Ca-C).

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

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

MCKIAY lu BCPOATHOCTBIO ILC(I)OJ'ITa JII HCO6CCL[CHCHHOTO aKTI/IBa/SaILOJ'DKCHHOCTI/I C OKpYIJICHUEM 10 4 3HAKOB MOCJIC 3aIlATOM.

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

®opmyJa 3.

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

I'me

t — cpok pocpouku,

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

T — cpok AJis MpU3HAHUS JAHHOTO THIIA 33J0JKEHHOCTH J1e(DOITHOM,

PD omnpenensercs:

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

- B Cly4yae, €CJIM IO KOHTPAreHTy MMEIOTCS JOMOJHUTENbHBIE TpPHU3HAKU OOeCIeHeHHs - Kak TrojoBas PD, momoiHUTENbHO
CKOPPEKTUPOBaHHAs B COOTBETCTBUU C 11.4.2.1

4.3. B ciyyae ecim y KOHTpareHTa, 1O KOTOPOMY BBISBICHBI NMPU3HAKH OOCCIICHCHUS, WMEETCS OJHOBPEMEHHO HECKOJIBKO
3aomKeHHocTel, To PD KOHTpareHTa mpuHUMAETCsl paBHBIM HauOombieMy 3HaueHuto u3 PD, paccuntanubix B cooTBeTcTBHH C 11.4.2.1-4.2.2.
[Ipu >ToM 1O KaXXKAOMY K3 00ECIEHEHHBIX MPOCPOUYEHHBIX 00S3aTENBCTB, JOCTATOYHO OmNpeneiauTb PD (t)upocpou MO JEHEKHOMY TOTOKY,
OTHOCAIIEMYCSl K JaHHOMY 00s3aTe€JIbCTBY, C HAHOOJBIIUM CPOKOM Tpocpouku. [lomydeHHoe TakuM oOpa3om 3HaueHue PD konTparenta
MPUMEHSAETCS KO BCEM 0053aTeNIbCTBAM KOHTPAreHTa, MOCIIe Yero M0 HEeMPOCPOUCHHBIM JICHEKHBIM TTOTOKAM JOTIOTHUTEIHFHO KOPPEKTUPYETCS

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

15 Pckmouenne cocTapiseT 3aJ0/KEHHOCTD, 00ECIIEHEHHE [0 KOTOPOi PACCYUTHIBAIOCH PaHEe C MOMOIIbI0 AaHHKIX 110 Cost of Risk o nopTdensm 6aHxoB. .
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4.4. KoppeKTHPOBKA BepOSITHOCTH 1e()0/1Ta KOHTPATeHTA HA CPOK JAEHEKHOT0 MOTOKA

4.4.1. Jlns xaxaoro JEHEKHOTO MoToka paccunthiBaeTcs PD, ncxons u3 PD xoHTpareHTa (ONpeaeieHHOTO0 B COOTBETCTBUU C 4. 1-
4.3), CKOPpPEKTUPOBAHHOT'O HA CPOK JICHE)KHOTO MOTOKA.

o KoppekTrpoBka Ha CpPOK IEHEKHOTO TMOTOKA HE OCYIIECTBISETCS JO MOMEHTA IMEPBOTO IMOTAIICHUS MO 3aJ0JDKEHHOCTH (IIPH
OTCYTCTBHH TPOCPOYCHHBIX JICHEKHBIX IMOTOKOB, BBIBOJSAIINX 3aJI0JDKEHHOCTh W3 COCTOSIHHSI ONEPAIMOHHOW) B CIIyYae, €ClId CPOK 10 JIaThl
JICHE)KHOTO TOTOKA HE MPEBBIMACT | ToAa OT JaThl OICHKHM U BEPOSITHOCTH AedoiTa KOHTPAreHTa MPEBBIIIACT BEPOSITHOCTH jaedonra yis
Hauxyuiero peiituarosoro rpeiina (Ca-C)16 no nanaeiM otdera (Annual default study) peiitunroBoro arenrcrea Moody’s (UIs 10pUIHMYECKUX
mun, He sBstonmmucs MCB) unu Hanxyaieil BeposTHocTH AedonTa sl TaKoro akTuBa u3 kareropuu MChb;

o KoppekTrpoBka Ha CpOK JI€HEKHOTO MTOTOKA HE OCYIIECTBIISIETCS B CIIydae, €CJIM CPOK JI0 AATHI ICHEKHOTO MOTOKA HE MPEBHIIIACT
1 Toa OT JaThl OLIGHKHU M y KOHTPAreHTa 10 JKOOMY JOTOBOPY UMEIOTCS IPOCPOUCHHBIE JCHEKHBIC TOTOKH, BBIBOISIIUE 33J0/DKEHHOCTD U3
COCTOSIHUSI OTIEPAIMOHHOM.

o B cnyuae, eciu xoppektupoBka PD Ha CpOK JEHEKHOrO IMOTOKAa HE OCYIIECTBISETCS, BEPOSATHOCTh AedoTa Ui TEHEKHOTO
noroka (PD(Tn)) npuHuMaeTcst paBHOI BEPOSTHOCTH Ae(oiTa KOHTpareHTa Ha TOpU30HTE 1 ro.

4.4.2. JIns KOPpEKTUPOBKU BEPOSATHOCTHU /1e(hoiiTa Ha CPOK JECHEKHOTO MOTOKA MCHOIb3yeTcs GopMylia pacdeTa BEpOATHOCTH AedoiTa

0 TIOAXO/IY OIICHKH MHTeHCUBHOCTH (Dopmyna 4).

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

D
PD,=1—¢ T, rneh = —In(1 — PD) V7

16 peposTHOCTL AedonTa MOMKET MPEBHILATL BEPOITHOCTh Ae(oNTa I HAMXY/UIEH KATErOpUH KadecTBa, B CJ1yYae BBIABICHHUS IPU3HAKOB OOECIEHEHUS B OTHOIMICHUM
KOHTpPAreHTa.

17 Ina neneit pacuera o Gpopmyine 4 ucnonssyercs EXP(1)
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rae,

PD — BeposiTHOCTB 1epoITa KOHTpAreHTa, paccCunTaHHas B COOTBETCTBHH ¢ 11.4.1-4.3;
D — KOJIMYECTBO KAJICHJAPHBIX JHEH 10 MmoramieHs/o(pepThl JEHS)KHOTO MOTOKA;

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

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

45. CooTBeTCcTBHE HIKAJ PEHTHHIOBBIX areHTCTB.

4.5.1. CootBercTBUE IKAJI PEUTUHIOB YCTaHABIUBAETCS B cOOTBETCTBUU ¢ Tabnuuei 1 [punoxenus /1.

4.5.2. CooTBeTCTBHE PEHTHHIOB IEpECMaTPUBACTCS B 3aBHCHUMOCTH OT M3MEHEHUs peiitunra Poccuiickoit @enepannu, NpucBOCHHOTO
POCCUICKMM pPEHTHMHIOBBIM AreHTCTBOM I10 HAI[MOHAJIBHOM pPEHTHMHIOBON wIKase M (WIM) HMHOCTPAHHBIM PEUTUHIOBBIM areHTCTBOM IIO
MEXIYHAPOAHOU PEUTUHIOBOU LIKAJIE.

4.5.3. CooTBeTCTBHE PEUTHHIOB IIEPECMATPUBACTCS B CIIydae H3MEHEHUS! PEHTHHIOBBIX HIKAJl pEHTHHIOBBIX areHTCTB.

4.6. Ilopsinok MCNOJb30BAHUS PEHTUHIOB M Y4YeTa /IeiicTBUiIi peTHHIOBbIX Aar€HTCTB.

4.6.1. Jlns ompeneneHuss KPEAUTHOTO DPEUTHHTA HCIONB3YIOTCA JaHHbIE PEUTHHIOBBIX AareHTCTB B COOTBETCTBHH C TMOPSAKOM,
YCTaHOBJIEHHBIM B pazgene «OOmue mnonoxeHus». Ilpu OTCYTCTBUM KPEAUTHBIX PEUTHHIOB MEXAYHApOIHBIX PEUTUHTOBBIX areHTCTB
HCIOJIB3YIOTCA KPECAUTHBIC peﬁTHHFH pOCCHﬁCKHX peﬁTHHFOBBIX ArcéHTCTB. HpI/I OIICHKC HMHOCTPAHHBIX SMHUTCHTOB YYHUTBIBAIOTCA TC XKC

PEUTHUHTIH.

46.2. B HeJIAX HACTOAIICTO pa3aeiia UCIOJIb3YyCTCA er,[[I/ITHHﬁ peﬁTHHF 110 IIKaJIC peﬁTHHFOBOFO Aar¢HTCTBA, COOTBCTCTBYIOH_ICI\/'I BaJIFOTC

OCHOBHOTO Jo0JIra.

4.7.  Jlns akTMBOB KOHTpAreHTa, HaXoAserocs B cocrosuuu aedoinra, PD ycranasnusaercs paBHoii 1.
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4.8. s 3a07KEHHOCTH, 00ECTICYCHHOM MOPYUUTEILCTBOM, TapaHTUEH, ONIIMOHHBIM COTJIAlIEHHEeM Hcnonb3yercs PD mopyuwnrens,
rapaHTa, KOHTpareHra o ONLIHOHHOMY COTJIAIICHUIO HAa 00ECIIEUEeHHYIO 4acTh 3a/10JDKEHHOCTH, ecid PD koHTpareHTa - 6onbire. B oOpatHOoM
ciyyae ucnoiab3yercsi PD koHTpareHra.

Ecnu nopyuunTenem no 3a0JK€HHOCTH FOPHINYECKOT0 JIULA BHICTYNAET (GU3NYECKOE JIULO U, HA00OPOT, TO MCIIOJb3YETCsl HAaMMEHbIIIee
U3 TOAOBBIX 3HaueHu mokaszareneit CoR ¢usndeckoro nuna u PD*LGD ropuanyeckoro iuma.

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

Paznea 5. Pacuer LGD

5.1. LGD npu ucnoib30BaHUU PEHTHHIOB MEXKyHAPOIHBIX PEUTHHIOBBIX arceHTCTB (B TOM YHCJIE MPH MEPEexXoJie K peHTHHraM depe3
KOTHPOBKM 0OJHMranuii) u ucrnonb3oBadnu Moody’s speculative grade!® Gepercst 13 oTuera Mo exerogHOMY MCCIIEJOBAHHIO KOPIOPATHBHEIX
nedonrtos (Annual default study), Tabmumna Average senior unsecured bond recovery rates by year prior to default» ¢ 1983 rona ma ropuszonre 1
T'OJl B COOTBETCTBUU C MPUHAJIC)KHOCTBIO PSUTHHIa KOHTPAreHTa / SMUTEHTA K TPYIIIIE PSHTUHTOB, ISl KOTOPBIX onpeaensercs Recovery rate;

B cityuae nedonra KOHTpareHTa JaHHBIH MOPSIOK IPUMEHSETCS TOJIBKO B Cilydae HeBO3MOKHOCTH onpeneneHust LGD B cooTBeTcTBUM
cm. 5.13.

5.2 LGD mns ¢pusnveckux mun 1 MCh nipu oTcyTcTBHM o0ectiedeHns npuHumaercs: paBHbM 100%.

5.3  LGD B npo1eHTHOM OTHOILIEHUH C Y4€TOM 00eCIIeUeHUs ONpeIeNIeTcs Kak OTHOIIEHHE MaKcCuMyMa Mex 1y O 1 pa3HOCTbIO CYMMBI
3aJJ0JDKEHHOCTH U JIMKBUJIAIIMOHHON CTOMMOCTH 00€CTIeYeHHs K CyMME 3a/10J)KEHHOCTH.

5.4  Jlnd 3a105KEHHOCTH, 00€CTI€YeHHON MOPYYUTEIBCTBOM, TapaHTHEN, ONIIMOHHBIM corlameHueM ucnoisiyercst LGD nopyuunrens,
rapanTa, KOHTpareHTa Mo OMIMOHHOMY COIJIAIICHUIO Ha 00ECIIEUEeHHYIO0 YacTh 3aJ0/hKeHHOCTH, eciu PD kxoHTpareHnTa Bhimie. B o6patHOM

cJIydac mopyduTeCiIbCTBO, IapaHTUs, OIIUOHHOC COTIAICHUC HC TIPUHUMAKOTCA B KAY€CTBC obecneuenus. Eciou MOPYYHUTECJIEM I10 3aJ0JDKECHHOCTH

18 Ecn B myOnMKyeMbIX MaTepuanax peiiTHHIOBBIX areHTCTB HCIONb3yeTcs nokasateas Recovery Rate (RR), To Iotepu npu aedonte (LGD) onpenensroTes ciepyonum
obpazom:
LGD=1-RR,
rue:
RR (recovery rate) — oxwumaeMbIil MPOIICHT BO3BPATA TI0 MPOCPOYCHHBIM BBHIILIATAM, TIPUBOIMMBIA ar€HTCTBAMH JUTS KAXKIOTO PEHTHHTA B €KETOIHBIX UCCIICIOBAHMUSIX.
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IOPUINYECKOTO JIUIA BBICTYNaeT (pU3MUEcKoe JULO U, HA00OpOT, TO HCIOJB3YeTCs HaMMEHbIIee M3 TOJIOBBIX 3HaueHui nokazarteneii CoR
¢uznueckoro nuna u PD*LGD ropuanyeckoro iuna. (cM. TyHKT 4.8)

5.5 ]l 3am0mKEeHHOCTH, OOECIeUeHHOM TOrOBOPOM CTPAaXxOBaHUS, B Clydyae €CJIM TaKOW JIOTOBOP 3aKJIIOUYEH CO CTPaxOBOH
KOMITaHHMEH, UMEIoIeld ypoBeHb peiiTuHra He Hke BBB- (Baa3) wim BXogsiiel B CIMCOK OJ00PEHHBIX ISl CTPAXOBaHUS HEABHKUMOCTH
m00bIM 13 0aHKOB, yKka3aHHbBIX B [Ipunoxennu b, yunTeiBaeTcs B pa3Mepe CTpaxoBOM CyMMBI (CyMMa MOKPBITHS 33J0JPKEHHOCTH 10 IOTOBOPY
CTpaxoBaHHus) O3 TUCKOHTUPOBaHUs (popMyma 5 HE MPUMEHSETCS).

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

5.7 B kauecTBe JMKBUIAIMOHHOW CTOMMOCTH o0OecreueHns (3a UCKIIIOUEHUEM Cllydas, YCTAaHOBJICHHOTO MMYHKTOM 5.4) mpUHUMAaeTCs

JTUCKOHTHPOBAHHASI CIIPABEIIUBAsI CTOUMOCTh 00CCIICUeHUS / CTPAXOBOH CYMMBI 11O (hopMyJie:

®opmy.ia 5.

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

PV =}, * (1 — discount) , rae

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

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

Tex — KOJIMUECTBO JHEH oT natel onpenenenns CHA 110 1aThl 05kMIaeMOro MOCTYIUIEHHs 00ecIiedeH sl B clTyyae HapyleHus
00513aTeIbCTB KOHTPAreHTOM, COTJIACHO YCJIOBUSM J0IOBOPA UM HA OCHOBAHUHM MOTHBUPOBAHHOTO CYKIEHUS YIIPaBIISIONIEH KOMIIAHUH, €CITH
CPOK HEBO3MO>KHO YCTaHOBUTH OJJHO3HAYHO, UCXOS U3 YCIOBHUH JOTOBOpa, B TOM YHCIIE!

e Cpok NoJy4yeHus: ACHEXKHBIX CPEICTB OT peayl3alluyi MpeAMeTa 3aJI0ra ONpeesseTCsl UCXO0Ad U3 YCIOBUI J0roBopa 3ajora u

CYIIHOCTHU IMPEAMCTA 3aJiora.
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e Jlns 3a10KEHHOCTH, 00ECIEYeHHON JOrOBOPOM CTPAaxXOBaHUS, [ex ONPEAENSETCS C YUY€TOM CPOKOB BBIIUIATHI MO JIOTOBOPY
CTpaxOBaHUS MIPU HACTYIIJICHUH JedoJiTa KOHTpareHTa (MIpu3HaHUM KOHTPAareHTa HelyIaTe:KeCoCOOHBIM) HIIM Ha OCHOBAHUY MOTHBUPOBAHHOTO
CYXKJICHUS YIIPABJISIONIEH KOMIIAHUH, €CJTU CPOK BO3MEIICHUSI HEBO3MOXKHO YCTAHOBUTH OJHO3HAYHO, UCXO/IS U3 YCIOBUM JOTOBOPA.

e Jlns ciydaeB cyaeOHBIX pa30UpaTeNbCTB (MIAHUPYEMBIX WM TEKYILHX) € 3aJI0T0/IaTesIeM / CTPaxOBIIUKOM, CPOK HE MOKET

COCTAaBJIATH MeHEE 6 MECSIIEB.

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

Discount — qMCKOHT, ONpee/IAEMbIil B CIICAYIONIEM MOPSIIKE:

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

° JUIA LIEHHBIX OyMar, Ucroib3yeMbix 1 obecneuenus no caenkam PEIIO na MockoBckoit Oupxke — COOTBETCTBYIOUINI TUCKOHT
aust cientok PEITO!:

° JUIS aKIWi HHOCTPAHHBIX SMUTEHTOB, TOPIYEMbIX Ha OPraHW30BaHHBIX pbiHKax ctpan ODCP:

° BXOAAIIMX B MHAEKCHI akiuid crpadn ODCP — kak cpeanuii muckoHT st caenok PEITO Ha MockoBCKO# OMpike M3 Tpex aKIui ¢

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

° He BXOJAIIMX B MHAEKCH akiuii crpan ODCP — kak MakcuManbHbIi TUcKOHT Atis caenok PEITO na MockoBckoii 6upxe ¢ akiusiMu
n3 najpexkca MMBB;
. amst odnuranuii ¢ perituaramu Moody’s , S&P nnn Fitch — kak cpenuuit nuckont amst caenok PEITO Ha MockoBckoit Oupike u3

CIHCKa TpeX OOJuranuii, o0najaonmx TaKuM XK€ peMTUHroM (1100 MEHBIIUM, PU OTCYTCTBUU PaBHBIX) U caMOW OJIM3KOM Jroparuei.

. Jlnist mpouux akuuil — Kak MakCUMasbHbIN TUCKOHT 1 caenok PEITO nHa MockoBckoit Oupike ¢ akiusmu u3 uaaekca MMBB ¢
Y4YETOM JIMKBUTHOCTH 00ecTieueHHs.

19 Nns axuuii -puck-napameTp it 3-ro AMana3oHa AjIs PHIHOYHOrO PHCKa (CTaBKa PUCKa MajeHus 1eHsl), paccunTbiBaeMblii AO «HKI» 171 cooTBeTCTBYIOMmEH Oymaru; uis
obnuranuii — pucK-mapamerTp Ui 2-ro Auana3oHa sl PHIHOYHOTO PUCKa (CTaBKa pUCKa MaJeHus neHsl), paccuutbiBaeMbrii AO «HKL».
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. Jnst mpounx oOmuraruii (He uMmeromux pertuara Moody’s, S&P, Fitch wnm np.) - myrem comocTaBieHHs JOXOIHOCTH K
MOTAlICHUIO OI[CHMBAeMOW OOJIUralliK C JOXOJHOCTbIO MHJEKCOB KOPHOPATHUBHBIX OOMMranuii, ykazaHHelx B M. 2 [Ipunoxenus B. Mnnekc
obnuranuii ¢ Hanbosee GJIN3KON T0XOIHOCTHIO K JIOXOTHOCTH pacCMaTpUBAaEMO OOJIMTAallMU UCTIONB3YETCS ISl OTPE/ICTICHUS YPOBHS peiTHHTa
JTaHHOM 00yMranuy B cOOTBETCTBUU C I1. 3 [punoxkenus B. B cmyyae Hanmmuns HECKOIBKUX YPOBHEH PEUTHUHTOB U1 OAHOTO HHJIEKCA OOIUT AN,
UCIOJIb3YEeTCsl HAaMMEHBbIIHM. J[J1 OnpeIeIeHHOTO YKa3aHHBIM BhIIIE CIIOCOO0M YpOBHSI pEHTHHIA MCMIOJIb3YETCd MaKCUMAIbHBIA TUCKOHT IJIs
caenok PEITO nHa MocCKOBCKO# OWpike M3 CIHMCKa TpeX oOJuraruii, 00Jagaromux TaKuM K€ PeUTHUHroM (MO0 MEHBIINUM, TPH OTCYTCTBHUU
PaBHBIX) U caMoii O1M3KOM aroparueid. [lopsaok HCIoIb30BaHMs PEUTHHIOB Pa3HBIX ar€HTCTB, KOHKPETHBIE OOIHUTalliy B CIIMCKE Y IIPaBIIAIONIas
KOMIIQHUS OIPEEISeT CAaMOCTOATEIbHO U NIEpeYeHb OyMar HanpasisieT B CIELMAIU3UPOBAHHBIN 1eN03UTapuil.

B oTHOIIEHHH 33/10’KEHHOCTH, 00ECIICYCHHOM JJOrOBOPOM CTPaxOBaHUs (3a HCKIIIOYCHUEM CITydas, yKa3aHHOTO B II. 5.5).:

. Ecnu ctpaxoBoit kommanuu nprcBoeH pedtuHr Hke BBB- (Baa3) u u crpaxosas KoMmanust He BXOJUT B CIIUCOK OJ0OPEHHBIX IS
CTpaxOBaHMS HEABIKMMOCTH HU OJHHM U3 OAHKOB, yKa3aHHbIX B [IpuinoxeHudn b — JUCKOHT paccuMThIBaeTcs Kak npousBeneHue PD crpaxoBoii
komrnanuu U LGD crpaxoBoit kommnanuu. Ot6op PD nns peliTuHra cTpaxoBOl KOMIIAHUU OCYIIECTBIISIETCS B COOTBETCTBUU C TOPSIKOM,
yCcTaHOBJIEHHBIM B Paznene 4.

. Ecian crpaxoBoif KOMIAHUM HE MPUCBOEH PEUTHHI M CTpaxoBas KOMIIAHUS HE BXOAWT B CIIUCOK OMOOPEHHBIX UISI CTPaxOBaHHs
HEJBHKAMOCTH HHM OJHMM K3 OAHKOB, yKa3aHHbIX B I[lpwioxeHun b, TUCKOHT pacCUMTHIBaeTCs Kak mpousBeneHue PD nmns peiitunra Caa
(CKOppPEKTHUPOBAHHOTO MPHU HE0OX0AMMOCTH B cooTBeTcTBUHU ¢ Pazaenom 4) u LGD. I1pu atom pazmep LGD npusnaercs paBubim 100%.

5.8 Ilpu Hanuuuu MOPYYUTENHCTBA (TapaHTHl, CTPaXOBOK, OMIIMOHHBIX COTJAIICHUH) IOPUAWYECKUX JIMIl HAa BCIO WM YacTh
3aJI0JKEHHOCTH (CTOMMOCTH aKTHBA):

5.8.1 Ecmu mopyuuTenb/rapaHT/CTPaxOBIIMK/ KOHTPAreHT MO ONIMOHHOMY COIVIAIICHHIO HAXOIUTCS B COCTOSIHMM OOCCICHEHUS IO
CPaBHEHHIO C MOMEHTOM BO3HUKHOBEHUS 33JJ0OJUKEHHOCTH, €0 00s13aTeNIbCTBAa IPUHUMAIOTCS B PacueT C y4€TOM O0OECIICHEHHU .

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

5.8.3 OOecnieueHHBIE 0053aTEHLCTBA TapAHTA/TIOPYUUTENSI/CTPAXOBITUKA MPUHUMAIOTCS C YY€TOM OOECIeYeHHsS B COOTBETCTBHUHU C

IpaBHUJIaMH, YCTAHOBJICHHBIMU HACTOAIIUM Pa31€JIOM.
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5.9  OOecnieueHue, HAXOASIIEECS B 3AJI0T€ U MPHUHAJUICKAIIEE KOHTPATeHTY, HAXOASIIEMYyCsS B COCTOSTHUU aedonTa (B TOM Yucie B
nporecce 0aHKPOTCTBA), MOXKET MPUHUMATHCS TOJIBKO MO OTYETY OLICHIINKA, C YIETOM BO3MOXXHOCTH U CPOKOB TOJTYUCHHSI 3aJI0TA.
5.10 [ns sxumnoii HeasmxkumocT LGD mMosxer npunumMathcs B pasmepe 15% ot Tekyieit crTouMocTi o0ecrieueHusl.

5.11 ]I HeXUIOH 1 KOMMEPYECKOH sKUIT0H

HEABM)KMMOCTH — COTJIACHO OIIEHKE OIICHILMKA, CICIIaHHOM C YIEeTOM CpOoKa U MOopsiaKa
MOJTyYCHHUSI B PE3YNbTaTe B3BICKAHUS M MPOJAKU oOecredeHus B ciiydae 1edonTa, ¢ y4eTOM MPHUBEIEHHs 10 CPOKAM MOTYyYeHHUS K MOMEHTY
nedodnra.

5.12 B cayvae neOUTOPCKOM 33J0JKEHHOCTH 110 apeH/Ie IPU UCIIOIB30BAHUN 00ECTIEYUTENHHOTO HITH TApAaHTUIHHOTO JICTIO3UTA JTAHHBIH
JIETIO3UT MOYKET YUYUTHIBATHCA KaK JIMKBUAALMOHHASI CTOMMOCTh o0ecrieueHus 0e3 AUCKOHTUPOBAHUS.

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

5.13.1 B cnyuae nedonra mo myOoaIuaHOMY JOITY KOHTpAreHTa JIM00 KOMIIAaHUH U3 TPYIIBI KOHTpareHTa (eciu 1edoT 11 KOHTpareHTa
BO3HUK H3-3a J1e(hosITa ITOM KOMITAHWH €ro TPYIIIbI, a caMa 3a/I0JKEHHOCTh 00CTYXKHBAaeTCsl 0e3 HapyIIeHUI yCIOBUN JOTrOBOpa) AJIsi OLCHKH
LGD wucnone3yrorest (MpU HAJTUYKMK) KOTHPOBKH MmyOsnudHoro nosra. OTHolneHue mosnHoW 1eHbl (meHa 3akpeitust (legal close) + HKJI)
HOMMHAITy MOKET OBITh MCIIOB30BAaHO Kak olleHka Recovery Rate. 3nauenue Recovery Rate okpyrisercs 10 BTOpPOro 3HaKa Mocie 3arsTol B
MIPOLIEHTHOM BBIPKCHUH.

5.13.2 B ciayyae HanMuus KOTHPOBOK MyOIMYHOTO J0JITa KOHTPAreHTa, HAXOMAMIETocs B jJedoiTe, OTHOIIEHUE MTOJIHON IEeHbI (IIeHa
3akpbiThs (legal close) + HK/I) k HoMuHATY 10Ar0BOro 00s3aTeIbcTBAa MOXKET CUNTATHCS olleHKoi Recovery Rate mis kontparenrta, LGD B 3ToM
ciydae Oynetr paBeH 1 — Recovery Rate. J[aHHbII moaX0 HEMPUMEHUM IS CIy4aeB OIIEHKU CyOOpIMHHUPOBAHHOTO M BEUHOTO JOJTra, €ClU
TOJILKO HE MMEETCSI KOTUPOBOK CaMOT0 OIIEHUBAEMOT0 0053aTeNILCTBA.

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

st obnuranuii poCCUUCKUX SIMUTEHTOB M OOUTAINI HHOCTPAHHBIX SMUTEHTOB, B OTHOIICHUH KOTOPBIX HE PACCUUTHIBAIOTCS IICHBI
BHeOupxkeBoro peiHka (BGN/BVAL) — xoruposka nu HK/] mo nanaeiM MOCKOBCKO#H OUpKH;

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

3nauenne Recovery Rate okpyrisiercs 10 2 3HaKa MOCIIE 3aMsITOW B IPOIEHTHOM BBIPayKEHUH.

20 Hanpumep, FOCTMHUIbI, XOCTEIbI 1 T.I1.
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Hugpopmayus o yeunvix Oymazax, uUCnoIb3yeMvlX 8 pAMKAX Hacmoswezo pazdena, npedocmasisiemcs Ynpaeuiarowen KOMnawueu 6
CcReyuanu3upo8aHHvlll Oenozumapuil e no3oHee paboue2o OHsl, Credyrowezo 3a 0amotl, N0 COCMOSHUIO HA KOMOPYIO ONpeoeisiemcs Chpagedausas CmoumMocmy

akmuea 6 coomeemcmeuu C Hacmwm;ezi MemoOUKoll.

Pa3nea 6. Pacuer COR.

[Ipu ucnonp30BaHUU I pacyeTa CHpPaBEIMBOM CTOMMOCTH C YY€TOM KPEAMTHOIO PUCKA JaHHBIX OAaHKOB WJIM MHBIX OpraHu3aluil
VYnpasisionas KOMIaHUS YYUTHIBAET CIIEAYIOIINE TOT0KEHNUS :

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

6.2.  Ilpu mcnonab30BaHUM JAHHBIX 00 OOECIICHEHHOH 3a/I0JDKEHHOCTH YTPaBISIONIAs KOMIIAHUS YUUTHIBACT XapaKTep 00eClleHEHUS
UMEIOIIEHCs 3a105KEHHOCTH, B TOM YHCIIE CPOK MTPOCPOUKH.

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

s ueneit pacyera Cost of Risk B oTHoIeHHr HeoOeceYeHHBIX MTpaB TpeOOBaHMs K (HU3NUYCCKUM JIMIAM HCIIOJIb3YETCsl OTHOLICHUE
pesepBa noj obecuenenue noptrdens [lotpedutensckue KpeauThl, K BAJIOBOM 0aTaHCOBOM CTOMMOCTH TaKUX KPEAUTOB, MO JAHHBIM OTYETHOCTH

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

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

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

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

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

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

Paznen 7. MeTton yuyera KpeIUTHBIX PUCKOB IIyTE€M OI[EHKH CIIPABEAJIUBOI CTOUMOCTH 10 0TYETY OI[€HIIIUKA M0 COCTOSTHUIO HA 1aTy
He paHee BOSHMKHOBEHHS COObITHS, BeylIero K o0ecueHeHuIo.

7.1. IlpumeHeHue OoTYeTa OICHINKKA [ IIeJIel OnpeaeNeHHs CIPaBeUIMBON CTOUMOCTH C YY€TOM OOECIICHEHHSI BO3MOYKHO ISl BCEX
aKTUBOB, YKa3aHHbIX B [Ipunoxenun 1 xk Hactosmmm npasuiam onpenenenus CHA.

7.2. B ciydae, eciu B IeprOJI MPUMEHEHHS OTYETA OIEHIIMKA JIJISl OTPECIICHUS CIIPABETMBOM CTOMMOCTH BO3HUKAET (BBISIBIISICTCS )
coObITHE, Beayliee K OOECIEHEHHIO, TO HeOOXOAMMO OCYIIECTBUTh BHEIJIAHOBYIO OILIEHKY aKTHBa OIEHIIMKOM B TeueHue 10 mHEl ¢ maThl
BBISIBJICHHSI IPU3HAKOB 00ECIICHEHMSI.

Jata, Mo COCTOSTHUIO Ha KOTOPYIO OINpeEeNsieTCsl HOBasi OI[EHKA, HE JOJDKHA OBITh paHee JaThl BOSHUKHOBEHMS COOBITHS, BEAYIIETO K
obecuienennto. C 1aThl HACTYIUUICHUS! COOBITHS, BEAYIIETO K OOECIEHEHUIO U J0 AaThl IPUMEHEHHUS HOBOTO OTYETa OICHIIMKA, Y IPaBJIsSIOIas
KOMITaHUS JOJIKHA CKOPPEKTUPOBATH MOCIEIHIOI0 U3BECTHYIO CIIPABEAIMBYIO CTOMMOCTD, ONPEACIICHHYIO 10 OTYETY OLICHIIIUKA, COCTABICHHOMY
70 BO3HHUKHOBEHHS TAaKOTO COOBITHS, C TMPUMEHEHHUEM METOAOB KOPPEKTHPOBKU CIPABEIIMBOM CTOMMOCTH, YKa3aHHBIX B HACTOSIIEM

MMPHUIIOKCHUU.
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IIpuio:xkenue A

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

1. B oTHOIIEHNN IOPUANYECKUX JIUIT

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

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

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

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

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

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

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

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

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

- CepBUC MpeocTaBlieHns Oyxrantepckoi (ro1oBoit) oruetHocTr Poccrara - http://www.gks.ru/accounting_report;

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

2. B orHONIeHMN (hU3NYECKUX JIULL

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

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

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

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

Croucox 63HKOB, JAAHHBIC IO CTOUMOCTH PHUCKA KOTOPbLIX MOI'YT MCIIOJIb30BATHCH AJISl OIIPEACICHUA cr[paBezumBoﬁ CTOMMOCTH

od0ecneueHHOo/Heo0ecIeYeHHOH 3210/ 1 KEHHOCTH

. bank Tunbkodd

o bank Pycckuit Ctanmapt
. bank XoymKpenur

o JlokoGaHk

o OTII-6anx

. bank Peneccanc-kpeaut
o MTC-6ank

o Kpenut-EBpomna 6ank

o Co6epOank,

° bank BTB,

o Paiiddaiizendanx,

. bank OtkpeiTHE,

. lNasnpomOank,

. baunk JIOM.P®
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IIpuio:xkenue B

Onpenesnenue cOOTBETCTBHS YPOBHIO PeiiTHHIA Yepe3 KPeAUTHBIN cripel 00 Mranui

[Topsiiok orpeneneHust COOTBETCTBUS YPOBHIO PEMTHHIA HA ATy OLIEHKHU:

1. Omnpepensiercss TOXOIHOCTh K IOTAIICHUIO MO OOJUranusM AaHHOW opraHus3aluu cpokoMm Ooisiee 1 roma u menee 3 ner. Ilpu
OTCYTCTBHH OOJHMralfii CO CPOKOM MeHee 3 JIeT NCIOJb3YETCsl CIIP3/] C MHAEKCaMU COOTBETCTBYIOLIEH cpouHocTu. [Ipu Hammuum obauranuii co
CPOKOM TIOTalIeHUs TOJIBKO MeHee | rofa A pacyera KpeAUTHOTo crpija ucnoib3ytores 3 (Tpu) obnuranuu Ipyrux SMUTEHTOB, UMEIOIINX
KaK OJIN3KHE M0 CPOKY U JTOXOJHOCTU OOJIUTAILINH, TaK U OOJUTAIUK CO CPOKOM 1-3 roxa.

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

2

MCPbI 0IM30CTH HCIIOJIB3YCTCA Cpe,I[HI/Iﬁ ! er,[[PITHLIfI CIpsa O6J'II/II"8.I_II/II71 ¢ G-curve B CpaBHCHHU C KPCAUTHBIM CIP3J0M YKA3aHHBIX HUKC

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

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

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

21 Crioco6 yepeiHeHUs. KPEAUTHBIX CIIP3/I0B YCTAHABIUBAETCS CAMOCTOATENBLHO, MOKET HCTIONB30BATHCS KAK CPEHEE apH(PMETHIECKOE, TAK U CPEIHEB3BEUIEHHOE MO
o6pemMaM 160 060pOTaM TOPTOB 3HAYCHHE.

22 KomnaHus BOpaBe UCIIONb30BaTh APYTUe MOJIEIH ISl OLIEHKH KPEJUTHBIX CIIP3/I0B, C TOM YHCIIE Yepe3 6oJiee CIIOKHbIE MOJIENH Wi uepes phiHok CDS.
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e Unaexc Mocbupsxu kopropaTuBHBIX obnuraruii (moparus 6omee 0,5 roga, BB+(RU) < peliTuHT o HaIllmoHAJIbHON pEHTHHTOBOM TITKaJIe

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

HanuvonanbHaa mkasa aiga Pocecuiicko

PeiiTunroBas rpynmna

ruBBB-, ruBB+

Denepauum

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

Hngpopmayus 06 yennvix Oymazax, ucnonbzyemvix 01 yeieu pacyema KpeOUumHoz2o0 cnpeda npeoocmasiiemcs Ynpaenaowel

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

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

st poccniicknX KOMIaHU A

puaoxenne I

K OKB)
o1 OTpacIiuo a Crenenb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22,
25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, Huskwuii puck 0.05
72,73,74,75, 80, 81, 82, 84, 85,
86, 87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, .
71,79, 88 Cpennuii puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31,
37,41, 43, 47, 49, 51, 53, 55, 56, Bricokuii puck 0.08
64, 65, 66, 70, 77, 78, 93
J1si ”HOCTPAHHBIX KOMIAHUT
OTtpacanb PD
CTpouTensCTBO 31aHUI 0,1503
Ckuaackoe X0341UCTBO U BCIIOMOTaTeNlbHask TPAHCIIOPTHAs AESITEIbHOCTD 0,1049
WMHBecTuimu 1 yrpaBjaeHUEe HEJBUKUMOCTBIO 0,0877
Crienmann3upoBaHHbBIE CTPOUTEIBHBIE PAa0OTHI 0,0762
[Tpon3BOICTBO METAIUIMYECKUX U3/IETUNA, KPOME MAIIMH U 000PY10BaHUS 0,0615
[IpenocTaBieHre MPOYUX CEPBUCHBIX YCIYT 0,078
Po3nuunas Topro,is 0,0659
JlesiTennbHOCTD 10 MPEAOCTaBICHHUIO MPOAYKTOB MUTAHUS U HAITUTKOB 0,0823
[1pon3BOACTBO MUIIEBBIX TPOTYKTOB 0,0591
[Tpon3BOICTBO MaIIMH ¥ 000pYIOBAHUS 0,0671
[Tpouee (cpemHee 3HAUCHHE) 0,0904
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Taﬁnnua 1. CooTBeTCTBHE KA peﬁTHHFOB Pa3JINYIHBbIX peﬁTI/IHFOBLIX ar¢HTCTB.

puniaoxenne /1.

AKPA (AO) SO plphy 000 «<HKP» | 000 «HPA» | Moody's S&P Fitch
Hammonanwshas mikana nnsa Poccuiickoit denepaunu MexnyHapoaHas mkajia
AAA (RU) ruUAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
':A:(g%) ruAA+, ruAA, AA+.ru, AAru, | AA+ru|, AArul, Bal BB+ BB+
':é(gLLJJ)) rUAA-, ruA+, AA-ru, A+.ru, | AA-rul, A+rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alrul, A-|ru| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul,
BBB (RU) rUBBB BBB.u BBBJr| Bl Bt Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B2 B B
BB+(RU) 63ub+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BBirul| B3 B- B-
BB-(RU) 63ub- 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 CcCC-C ccc-C
B-(RU) B-.ru B-|ru|
CCC(RU) ruCCC CCC.ru CCClru| ca-c | CcC-C eee e
\CC(RU) u Hmxe ruCC u Hmxe S i1 s (e CClru| u Hmxe CCC -C CCC -C
(He BkIIOYast (e BKIrOUasiruD) e D) (He BKIIOYast Ca-C
D(RU)) DJrul)
D(RU) rub D Diry| D D D
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KPEAUTOPCKAAA 3ATOJIDKEHHOCTbD

IIpuio:xxkenune 6

Bujabl 0013aT€IbLCTB

Kpurepun npuznanus

Kpurepun npexpamenus
NPU3HAHUSA

CnpaBenyiuBasi CTOMMOCTb

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

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

Jara ucrosiHeHUs
o0s3aTeabcTB [TUD o
JIOTOBODY.

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

Kpenuropckas
33JI0JDKEHHOCTB 110
BbIZIaue/00MEeHy
MHBECTULIMOHHBIX I1AEB.

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

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

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

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

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

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

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

JIENO3UTAPHOMY OTUETY
(6aHKOBCKOU BBITHCKE).

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

Jlata moJIydeHust JCHEKHBIX CPEJICTB OT
YIPABIISAIONMIECH KOMITAHUH COTJIACHO
OaHKOBCKOI BBIIIMCKE.

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

CrpaBe/uinBasi CTOUMOCTb
00s13aTeNIbCTBA BKIIIOYAETCS
B pacuer CYHA B pazmepe eé
ocTaTKa Ha Jary
onpexnenenus CHA. He
JUCKOHTHPYETCS.

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

Hara onpenenennst CHA

JlaTa BO3HUKHOBEHHS 00513aTEIIHCTBA 10

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

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

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

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

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

Kpenurtopckas
3aJJ0KEHHOCTD 110
BO3HArpax ACHUSAM
YIPaBISIOUIEN KOMIIAHUH,
CIELMATTM3UPOBAHHOMY

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

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

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

KOMITaHUEH (B YaCTH BO3HATPAXKIACHMUS
VYpasnsitoniei KoMIaHum)

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

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

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

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

Kpenuropckas
3aJI0JDKEHHOCTD 110
JIOTOBOpPAM apeH/Ibl, KOT1a
apeHIaTOPOM SIBIISETCS
MaeBOW MHBECTHUITMOHHBIN
¢boHx.

e Jlara onpenenenus CHA
e JlaTa BOSHHMKHOBEHHMSI 00SI3aHHOCTHU
COTJIaCHO YCJIOBHSIM JOTOBOPA.

JlaTa nepeuncieHuss CyMMbl
apeHTHOTO TIIaTeXa C
0aHKOBCKOT'O cuéta
coriacHo 0aHKOBCKOI
BBIITHCKE.

CrnpaBennuBasi CTOUMOCTh
OTIpeJIeNIIeTCs B
COOTBETCTBHUH C
[Tpunoxenuem 18.

Kpenutopckas
3aJI0JKEHHOCTh TIepe]]
areHTaMu 1o BhIJave,
MOTAIICHUIO H OOMEHY
WHBECTUIIMOHHBIX 1TaCB

Jlata ocyniecTBIIEHUs ONEpaliy BbIJA4YH U
(wM) ToraIIeHus maeB 1Mo 3asaBKe,
IIPUHATON areHTOM.

I[aTa NEpCUNCIICHUA CYMMBI
Ar¢HTCKOI'O
BO3HarpaxxacHus COorjiaCcHO
0aHKOBCKOM BBIIHCKE.

CrnpaBeanivBas CTOMMOCTh
00s13aTeNIbCTBA BKIIOYACTCI
B pacuetr CHA B pa3mepe eé
ocTaTka Ha Jary
onpenenenusst CHA. He
JTUCKOHTHPYETCS.
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Kpenurtopckas
3aJI0JKEHHOCTD IO BBIILIATE
JI0XO0JIOB BJIaJIeNIblIaM
HMHBCCTUIIMOHHBIX I1A€B.

JlaTa BO3HUKHOBEHHUS 0053aTeNbCTBA 110
BBIIUIATE 0X0/1a BJIAJIENIblIaM
MHBECTUIIMOHHBIX MA€B, KOTOPasi HE MOKET
OBITh TIO3/THEE TIEPBOTO JHS BBIILJIATHI
J10X0/1a IO MHBECTUI[MOHHBIM IasM,
yKa3aHHas B [IpaBUJIaX JIOBEPUTEIHLHOTO
ynpasyenus [11D.

Jara ucronHeHus
00513aTeNbCTB
yIpaBJIAONIed KOMIIAHHUEH,
MOJATBEPKICHHOMU
0AHKOBCKOM BBIITHCKOH C
pacyeTHoOro cuera
yIpaBJgoed KOMIaHUH
J.Y. IIND.

Jlata pemienus iuna,
OCYIIECTBJISIOIIETO
npekpatmienue [TUD, o
MMOJIHOM/YaCTHYHOM
MpeKpanieHuy NpUu3HaHUs
00513aTEeILCTB 110 BBIILIATE
JI0X0Ja B CiIy4yae
OTCYTCTBHUS (HEJOCTAaTKa)
JIeHEXKHBbIX cpencTs B [T
JUIS OILIAThl TAKHUX
00s13aTeILCTB TIPU
npexpamenuu [TNO

CnpaBenuBasi CTOMMOCTb
00s13aTeNbCTBA BKJIIOYAETCS
B pacuetr CHA B pa3mepe eé
OCTaTKa Ha JaTy
onpeaenenus CHA. He
JTUCKOHTHPYETCS.

B cnywae omnpeneneHusi BEIHMYHHBI

00s13aTeNIbCcTBa MCTOAOM  alllIpOKCUMAIINH,

Vnpaanﬂomas{ KOMITaHHUA MPEAOCTABIISICT

COOTBETCTBYIOIIHK pacuéT Criennaan3upoOBaHHOMY JICTIO3UTApUI0 Ha Kaxayto naty onpeaenenus CHA. JlaHHBIN METOT MOKHO TPUMEHSITH TTPH

HaJIMYUU JaHHBIX HEC MCHCEC YCM 34 JIBa MOCJICIHUX MECAla, MPCAHNICCTBYIONIUX OAaTC OIIPCACIICHUS CHA. B AaTy HNOCTYIUUICHUA JOKYMCHTA,

COACPIKAIICTO I/IH(I)OpMaI_[I/IIO 0 p€aJIbHOM PasMEpe HAYHUCIICHHOT'O 065{3aTeJIBCTBa, MPOU3BOAUTCA KOPPCKTUPOBKA pasMepa HAYHUCIICHU.
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IIpunoxenne 7

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

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

Kpurepun JlaTa 3a4mCIICHHsI ICHEKHBIX CPEJICTB Ha COOTBETCTBYIOIIMI OaHKOBCKHUMA CUYET

NPHU3HAHUA (pacueTHbIH, TPAaH3UTHBIN BaIIOTHBIN, BAIIOTHBIN).

Kpurepun - Jlata uWCHONMHEHUS KPEOUTHOW OpraHu3anyeld o0s3aTeNIbCTB 10

npeKpaneHust MEePEUUCIICHUIO JICHEKHBIX CPEJICTB CO CUETA;

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

CPEIICTBA MEPEXOIAT B pa3psl MpoUeii 1eOUTOPCKOM 3aJ0KEHHOCTH ),

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

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

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

IHopsaaox B ciydae oTcyTCTBHS NpPH3HAKOB OOECICHEHUS, NMPH IEPEBOAE ICHEKHBIX

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

CTOUMOCTH MEXIYy JaTOW CHMCaHUsl JEHEXHBIX CPEACTB CO CYeTa CIMCAaHUsA U JaTOU

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

3a/10JDKEHHOCTD IIPU3HAECTCS ONIEPALIMOHHON U HE KOPPEKTUPYETCS B TEUCHHE HE
6onee 3-x pabouux AHEH C MOMEHTa €€ BOSHUKHOBEHHUS.

[IpeBblllIeHNE YKa3aHHBIX CPOKOB IO HE3aBUCSIIUM OT Y TPABJIAIOIIEH KOMITAaHUN
OpUYMHAM, a TaK >K€ BO3HMKHOBEHHE NPHU3HAKOB OOECLEHEHMs, BEAET K
HEOOXO0IMMOCTH KOPPEKTUPOBKH cripaBeyinBoii cronMoctH ([punoxenue 5)
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IIpunoxenne 8

JAEHEKHBIE CPEJICTBA BO BKJIAJIAX

JleHexHble CpeacTBa BO BKJIANax, B TOM YHCIE BAJIIOTHBIX, OTKPBITBIX Ha
ynpasionyto komnanuto [1.Y. [TNO

- Jlara 3auncineHus JEHEXKHBIX CPEICTB Ha COOTBETCTBYIOIIMI
JIETIO3UTHEIN CUET;

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

- Jlatra wWCIONHEHHMS KPEIUTHOM oOpraHm3anueil o0s3arenbcTBa 10
BO3BpaTy BKJIaJa;

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

- Jlara pemenus banka Poccuu 00 0T3bIBE HIICH3MH OaHKA (ICHEKHBIC
CpeICcTBa BO BKJaJax MEpPexXomaT B  CTaryc JeOUTOPCKOM
3a/10JDKEHHOCTH )

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

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

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

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

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

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

[Ipn BO3HMKHOBEHHM MPHU3HAKOB OOECIICHEHMs CIpaBeAJIuBas CTOUMOCTh
JIEHEXKHBIX CPEICTB BO BKJIAJaX KOPPEKTUPYETCS B COOTBETCTBUU C
[Tpunoxenuem 5.
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IIpuaoxenne 9/1

OUHAHCOBBIE AKTHUBbI (IIEHHBIE BYMATI'M/HOU/BAJIKOTA) npun

HCIIOJBb30BAHUU METOAA YIETA «I10 JATE PACUYETOB).

Bujanl akTUBOB

Llennbie 6ymaru/HOW/Bamora

Kpurepun
NPU3HAHUS

(3a HCKJIIOYEHHEM
caesiok PEITIO)

1. JlaTa BO3HUKHOBEHHS IIpaBa COOCTBEHHOCTH Ha IICHHbIE OyMmaru:

- €CJIM IIeHHas Oymara MoJIe:KUT yueTy Ha CUeTe JICTIO - 1aTa 3a4nCIICHHUS
[ICHHOI OyMmaru Ha cyeT Jero, OTKPBIThIN ynpasistomei komnaauu J[.Y. [TND
B CIICLIUAJIM3UPOBAHHOM JICTIO3UTAPHH, €CIIU JOKYMEHTapHbIE [IEHHbIe Oymaru
HE MOJUIeXkaT y4eTy Ha cueTax JIeNo - JaTa NOCTYIUIEHHs LIEHHOW Oymaru B
uMyiiectBo [IM® B cOOTBETCTBUM C YCIOBHUSMU JI0IOBOpA, MOJITBEPKACHHAS
aKTOM IpHeMa-Tiepeauu IeHHbIX Oymar;

- IO JICTIO3UTHBIM cepTU(UKATaM - JaTa 3a4UCICHUS BO BKJIa (AETO3UT)
JICHE)KHBIX CPEACTB WM C JaThl MOCTYIUIEHUS B umyiiectBo [IM® Takoro
ceptudukaTa B pe3yibTare ero npuoOpeTeHus M0 J0rOBOPY, MOATBEPKICHHAS
aKTOM IpueMa-repeaayu eHHbIX Oymar.

2. Jlata otuera Opokepa, coaepxaiiero nHpopmaruio o 3auucieand HOU.
3.Jlata 3auucieHus BaJIOThl Ha OAHKOBCKUI WJIM OPOKEPCKUI CUET.

Kpurepun
npeKpameHus
NPU3HAHUS

(3a HCKJIIOYEHHEM
caesiok PEITIO)

1. lata mpekpailieHus mpaBa COOCTBEHHOCTH Ha IIEHHbIE OyMaru:
- eclu LeHHas OyMmara, MOJUIeKUT y4eTy Ha CUeTe JIETO - JaTa CIUCaHUs
[IEHHOW OyMaru co cyera JIeno, OTKPBITOro ynpaisoeid kommnanuu J[.Y.
[IM® B conenuaau3upOBAaHHOM JICTIO3UTAPUU, €CIH JOKYMEHTapHbIE
[EeHHble OyMaru He MOJAJIekKAT Y4eTy Ha cueTax Jemo - JaTa BBIOBITHS
1eHHou Oymaru u3 umymiectBa [IM®, onpeneneHHol B COOTBETCTBUU C
YCIOBUSIMU JOTOBOpAa M MOJATBEPXKICHHAs AaKTOM MpUeMa-Tiepeaayn
LIEHHBIX Oymar;
- JaTa HACTYIUIEHUS CpOKa MOralleHus IeHHON OyMaru, 3a UCKII0UEeHUEM
JIOCPOYHOTO NOTALLIECHUS;
- JaTta TOJIYYEHHS JCHEXKHBIX CPEACTB B CUET IOJHOTO HCIIOJIHEHHUS
0053aTeNBCTB IO JOCPOYHOMY TOTAIIEHUIO [IEHHOM OyMaru;

- 10 JIETIO3UTHBIM cepTu(UKaTaM - JaTa CIMCAHUA C BKJaja (Jerno3uTa)
JICHeXKHBIX CpPEACTB MM  JlaTa BBIOBITUS TAKOro cepTUdHUKaTa U3
nmymecrsa [IMAD B pesynpraTe €ro mnpojaxkw IO JOrOBOpYy U
MOJTBEPXK/IEHHAsl aKTOM ITpUeMa-Tepe1aun IIeHHbIX Oymar;
- JlaTa JIMKBUAALMU SMUTEHTa eHHoW Oymarn/HOU;

2. Tata oTueTa Opokepa, coaeprkariero nHpopmanuio o cnucannu HOU.

3. Jlata cnucaHusi BaJIIOTHI ¢ 0AHKOBCKOT'O MJIM OPOKEPCKOTro cyeTa.

CnpasensiuBast
CTOMMOCTh

CopaBeyinBasi  CTOMMOCTh  IIEHHOM Oymaru — ompenensercss B
cootBeTcTBUM C lIpriioxenuem 2.

CnpasennuBasg ctoumocts HOW — B 3aBUCMMOCTH OT TOTro, Kakue
IpaBa yJI0CTOBEPSET 3TOT MHCTPYMEHT, ONPEeIIAeTCsl INOO B COOTBETCTBUU C
[Tpunoxenuem 2 160 B coorBeTcTBUH C [Ipriokenuem 16.

CnpaBennuBas CTOUMOCTBb BaJIOTBI ONPEAEIAETCS B COOTBETCTBHM C
[Tpunoxenuem 7 nu6o B cooTBeTcTBUU C [IpHrnoxenuem 14.

IMopsinox
KOPPEKTHPOBKHU
CTOMMOCTH
AKTHBOB

- CopaseinBasi CTOUMOCTD JOJTOBBIX LIeHHBIX Oymar/H®U npusnaercs
paBHoii 0 (Homp) ¢ pgarel moOMHOrO morameHWss HOMHUHANAa B
COOTBETCTBUU C YCIIOBUSIMH BbITycKa eHHbIX Oymar/HDOU;

- CmpaBemmBas CTOUMOCTB JIOJITOBBIX IIeHHbIX Oymar/H®UW npuznaetcs
paBHo# 0 (Houb) ¢ maThl momydeHus IEHEKHBIX CPEICTB B CYET MOJIHOTO
UCTIOJIHEHUSI 00s3aTE€NIbCTB MO JOCPOYHOMY TMOTAIICHUIO IICHHOM
oymarn/HOU,
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CnpasennuBasi cTouMOCTh eHHBIX Oymar/H®U npusHaércs paBHoii
(Honp) B crydae BBeeHUS MpOLEAYphl OAHKPOTCTBA B OTHOLICHUH UX
SMUTEHTa (JuIa, O00sM3aHHOrO MO LEeHHOW Oymare)— ¢ JaThl
o(pUIIMANTBHOTO OMYOJUKOBAHUS COOOLICHHUS O BBEICHHM IPOIETypHI
0aHKPOTCTBA, 3a HCKJIIOUEHHWEM CIIyyaeB HaJIM4Ydsi PBIHOYHBIX
KOTHPOBOK 3THX OyMar JmO0 OT4YeTa OICHIMKA Ha JaTy IOCIE JaThl
BBEJICHUS MPOIeAypbl OaHKPOTCTBA U HE paHee 6 Mec. 0 AaThl pacuera
CYHA.

[Ipy BO3HHMKHOBEHHWH TPU3HAKOB OOECIEHEHHs  CIpaBeaIuBas
CTOMMOCTh  JCTO3UTHBIX  CEPTH(PUKATOB  KOPPEKTUPYETCS B
cooTBeTcTBUU ¢ [lpunoxenuem 5.
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Ipuio:xkenue 10

JAEBUTOPCKASA 3AJOJKEHHOCTD 110 ITPONEHTHOMY (KYIIOHHOMY)
JA0X0A4Y, YACTUYHOMY/ITOJIHOMY IIOT'AIIEHUIO DMUTEHTOM OCHOBHOI'O

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

Bujanl akTUBOB

- JebuTopckast 3a10JDKEHHOCTh TI0 MPOIIEHTHOMY (KYIIOHHOMY) JOXOJY
110 JIOJITOBBIM IIeHHbIM Oymaram/H®U,;

- Jleburopckasi 3aJJ0JDKEHHOCTh M0 YaCTUYHOMY/TIOJTHOMY TOTAIICHUIO
SMHUTEHTOM OCHOBHOTO JIOJITA 10 JIOJITOBBIM IIeHHBIM OyMaram/HOU.,

Kpurtepun
NPHU3HAHUSA

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

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

Kpurepun
NpeKpaleHHus
NPU3HAHUSA

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

- Jlata nukBHIAUUU SMUTEHTA, coriacHo Bbinucke u3 EI'PIOJI (umm
BBIIIMUCKM M3 COOTBETCTBYIOLLEIO YIMOJIHOMOYEHHOIO OpPraHa HHOCTPAHHOTO
rocyJapcTBa).

- JlaTa pemreHuss YNpaBISIONICH KOMIIAHUA O CIUCAHUW OE3HAIeKHOM
3a/I0JDKEHHOCTH  (HEepealbHOM K  B3BICKAHMIO), 10 KOTOPOM  HCTEK
YCTaHOBJEHHBIH CPOK HCKOBOW JaBHOCTU. Pemenuwe  odopmisercs
MOTHBUPOBAaHHBIM CYXKJIECHHEM Y IIPABIISIIONICH KOMIIAHUH, C TIOATBEPKICHUEM
uH(pOpMAllMM O TPUHATHIX YTOPaBIAOIIEH KOMIAHUEH JHeWCTBUN AMs
B3bICKAHUSI COOTBETCTBYIOIIEH 3aI0JKEHHOCTH.

CnpasennuBas
CTOMMOCTh

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

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

IMopsinox
KOPPEKTHPOBKHU
CTOMMOCTH
AKTHBOB

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

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

Jleburopckast 3aI0JDKEHHOCTh IO TIPOIEHTHOMY JOXOIY IO JCHEKHBIM
cpencTBaM Ha cuerax ynpasistomeid komrnanuu [[.Y. [IU®D, a Tak xe B ciryqae
€CJIM 3aKJII0YEHO COrJiallleHHue ¢ 0aHKOM 0 MHUHHMAJIbHOM HECHH:KA€MOM
ocraTtke (MHQ) 1eHEe)KHBIX CPEJCTB HA PACUETHBIX CUETaX.

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

- B ciyyae ecnu Ha OCTaTOK JEHEXHBIX CPEICTB HA PACUETHOM cUeTe OaHKOM
HAYHUCIIOTCA TMPOLEHThl (32 uckimoueHneM MHO), Takue mPOLEHTHI
IPU3HAIOTCS B MOMEHT UX 3a4MCIICHUs] OAHKOM Ha pacuyeTHBIN CUeT.

- JlaTa ucnojHeHus KpeJUTHOM opraHuzanueil 00s3aTeNbCTB MO BhINJATE
IIPOLICHTOB

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

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

IIpu mpocpouke o0s3aTenbCTB OaHKOM, €€ CHpaBeAMBas CTOUMOCTb
KoppekTupyercss B coorBerctBUM ¢ Ilpunmoxkenuem 5. OOecueHeHue
MPOM3BOJIUTCS C IEPBOTO JTHS MPOCPOUKH 0053aTeIbCTB OAHKOM.
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IIpunoxenne 12

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

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

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

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

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

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

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

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

- Jlata JIMKBHUJAIIMM SYMHUTEHTA.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

e Jlata pemieHus YmpaBismoIleld KOMIAHHH O CIHCAHUU OE3HAIEKHOM
3aJI0JDKEHHOCTH (HepealnbHOW K B3BICKAHHWIO), MO KOTOPOW HCTEK
YCTAaHOBJICHHBIM CPOK HCKOBOW JaBHOCTH. PemieHue odopmisercs
MOTUBHUPOBAHHBIM  CYXJCHHEM  YTPaBISIONIEH  KOMIAHUU, C
MOATBEPKICHUEM HMH(POpPMalMM O  TPHHATHIX  YTIPaBJISAIOMICH
KOMITaHUEH IeUCTBUM ans B3BICKAHUS COOTBETCTBYIOLLIEH
3aJI0JDKEHHOCTH.

76



- B ciyuae oTcyrcTBHS INpPHU3HAKOB O0O€CIEHEHHs, AeOUTOpCKast
3aJJ0JDKEHHOCTB 110 BBIIUIATE JI0X0/1a 10 M1asiM aeBbIX MHBECTULIMOHHBIX
(OHIOB SABISETCA OINEPAMOHHON 3aI0JDKEHHOCTBIO B TEUeHHE 25
pabouux AHEH ¢ IaThl MPU3HAHUSA J€OUTOPCKON 3a10JIKEHHOCTH , WU
B TEUEHHE CPOKAa, YCTAHOBJICHHOTO ASMHUTEHTOM Ha BBHIIJIATY, €CIIU OH
IpeBbIILAET 25 pabouux aHEH.

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

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

B teuenue sToro cpoka:

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

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

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

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

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

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

77



IIpunoxenne 14

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

79



Hpunioxenne 16

ITPOYASA JEBUTOPCKAS 3AJOJIZKEHHOCTD

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

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

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

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

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

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

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

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

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

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

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

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

- Jnist eOuTOPCKON 3a/10JKEHHOCTH 110 BO3MEILIEHUIO CYMMBbI HAJOTOB U3
Or0/KeTa — JjaTa UCIOJIHeHUsI 00s13atenbeTBa nepen [TND;

- Jns  1eOUTOpCKOM  3a0JDKEHHOCTH, BO3HUKIIEH B pe3yibTaTe
IPEBBIIIEHNS] OIIAYEHHBIX PAcXOJ0B HaJ JONYCTUMBIMU — JaTa OIUIaThl WIN
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cnucanusi (B Cllydae COOTBETCTBUS TMpEAeIbHOMY pa3Mepy pacxooB,
PeIyCMOTPEHHOMY MPaBUIIaMH TOBEPUTEIbHOTO yipasicuus [TUD);
- Jlnst ocTanbHBIX BUIOB AKTUBOB:

- JlaTa uCToJIHEeHus o0s3arenseTB nepexn [TNO,

- JaTta JIMKBUJAALUU Aeduropa,

- Jlata 3aKJIIOUEHUs JIOTOBOpa YCTYNKH JCHEKHBIX TpeOOBaHUI

TPEThEMY JIULLY.

- Jlara pemieHus VYmpaBisionmiedl KOMIAHUM O CHHCAHMHA Oe3HalIeKHOU
3a/I0JKEHHOCTH (HepeaabHOU K B3BICKAHHUIO ), [10 KOTOPOM HCTEK YCTAHOBJICHHBIH
CPOK UCKOBOM JaBHOCTH. Pemenune opopMisieTcss MOTHBUPOBAHHBIM CYXICHHEM
VYrpapnsoomed KOMIIAHUU, C TMOATBEPKACHUEM HHPOpPMAIUUM O MPHUHSITHIX
Ynpasnsromen KOMIIAaHWEN JEeUCTBUM JUIsi B3bICKAHUA COOTBETCTBYIOLIEH
3a/10JDKEHHOCTH.

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

- Ecimu nebutopckast 3aJ0/KEHHOCTh HE SIBIISICTCS OINEPAIIMOHHOM, €
CIIpaBeUIMBasi CTOMMOCTb OIPEAEIISIeTCs] B COOTBETCTBUU ¢ [Ipunoxxenuem 5.

B cnyuae ompenencHus JAeOUTOPCKON  3aJ0JDKEHHOCTH  METOJIOM
anIMpoOKCUMalLUY, YTPaBJAolias KOMIAHUS PEAOCTABISAET COOTBETCTBYIOIIUI
pacuét Crienuaau3upoOBaHHOMY JIETIO3UTAPUIO HA KKIYIO AAaTy ONpeeTeHus
CYA. [laHHBII METOJ MOYKHO IPUMEHSTH ITPU HAJIMYUU IAHHBIX HE MEHEE YeM 32
JIBa TOCJIEIHMX Mecdlla, npeamecTpyomumx nate onpenenenuss CHA. B gaty
MOCTYIICHUSI TOKYMEHTa, COJeprKaliero MHGOpMalldio O peaJbHOM pa3Mmepe
HAYHUCIICHHOTO  00S3aTeNIbCTBA, IPOU3BOJUTCS  KOPPEKTUPOBKA  pa3Mmepa
HAYUCIICHHUS.

CnpaBenyinBasi CTOUMOCThH JI€OMTOPCKOM 3a/I0JDKEHHOCTH KOPPEKTHUPYETCS B
cooTBeTcTBUM ¢ [Ipunoxxenuem 5.
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Hpunaoxenne 17

HEABUKUMOE UMYIIECTBO

Hensuxumoe nuMy1iecTBo

|. Haubousee panusist U3 gar:
1. nara, ykazaHHasg B aKTe IpHeMa - IEpeJaud, 3a HCKJIIOYEHHEM BHOBb
CO3JIaHHBIX 00BEKTOB HEABMIKHUMOCTH;
2. 1aTa ToCyIapCTBEHHON PErUCTpaIliy ITpaBa COOCTBEHHOCTH BIIAJICIIBIICB
nHBeCTULIMOHHBIX MaeB [IM®D, noareep:knennas Boinuckon u3 EI'PH.
Il. 17151 BHOBB CO3/1aHHBIX OOBEKTOB - JlaTa PETUCTPAIMU IIpaBa COOCTBEHHOCTH
BJIQJICTIbLIEB MHBECTULIMOHHBIX maeB [IM®D, moaTBepKaeHHAs BBINHCKOW W3
EI'PH;
IIl. B ciydae BKJIIOYEHHS B COCTaB HMYyIecTBa (OHIA HEIBHIKUMOTO
MMYIIECTBA MPHU BbIJAYE JOMOJHUTEIbHBIX MHBECTULHMOHHBIX MaeB - Jara
pacnopsIUTEIbHON 3aMUCKH.

|. Haubousee panusis u3 gar:
1. nmara, ykazaHHas B akTe mnpuemMa — ImepeAadd (3a HCKIIOYEHHEM
MPEeKpaIeHHs TaeBOr0 HHBECTUIIMOHHOTO (OH/IA);
2. JaTa TOCYAApCTBEHHOM PEruCTpallud  MpEeKpalieHus IpaBa
CcOOCTBEHHOCTH BJIaJC/IbIIEB MHBECTUIIMOHHBIX raeB 1IN D,
MOATBEpKAeHHAas Bbinuckoil u3 ET'PH.
Il. Hara BCTYIUICHHUS B CUILy cyaeGHoro pelieHus 0
BO3HUKHOBEHUH/TIPEKPALCHUN rpaBa COOCTBEHHOCTH BJIQJIC/IBIIEB
nHBeCTUIIMOHHBIX NaéB [1M® Ha HeABMXMMOE UMYIIIECTBO.

CrpaBeyinBasi CTOMMOCTD 00BEKTa HEJIBUKIMMOCTH OTIPEIISIISICTCS OIEHIITMKOM
B CPOKH, COOTBETCTBYIOIINE TPEOOBAHHIM 3aKOHOIATENILCTBA.

Henpmxumoe uMyIecTBo He SIBIISIETCA TECTUPYEMbIM akThBOM. CripaBeiiinBas
CTOUMOCTh O0OBEKTa HEJIBIYKUMOCTH HE TTOJTICKUT aHAINU3Y HA KOPPEKTUPOBKY
CTOUMOCTH (0OeCIIeHEHUE).

B cnywae cyliecTBEHHOTO HW3MEHEHHUs XapaKTepucTuk Hensukumoro
UMYIIECTBA, TPeOyeTCsl B KpaT4alIuii CPOK MPEJOCTABUTh HOBBIA OTYET
OLICHIIINKA.

CripaBeyiiBasi CTOMMOCTb OOBEKTa HEABIKUMOCTH MpHU3HAETCsT paBHOU 0
(Homs):

° B Ciydae COOBITHS TIPUBOAAIICTO K NPHU3HAHUIO HEIABHKHUMOTO
WMYIIIECTBA HE MPUTOJHBIM ISl NATIbHEHIIEr0 MCIOJIb30BAHUS MO IEJIEBOMY
HA3HAYCHUIO - C AAThI MOTYYeHHs O(QUIIMATHHOTO JOKYMEHTA O TaKOM (paKTe;
° B ClTy4ae eciii OOBEKT HEABUKUMOCTH OBLI MPUHST B COCTaB UMYIIIECTBA
[T ® no akty npuéma — nepenayu u B reueHue 40 KaneHJapHbIX JHEH C JaThl
aKTa HE OCYIIECTBIIEHA TOCYIapCTBEHHAs PETUCTpaIus IpaBa COOCTBEHHOCTH
BIIAJICTIbIIEB MHBECTUIIMOHHBIX MaéB [IM® Ha 3TOT 0OBEKT HEABMIKHUMOCTH,
noaTBep:kI€HHas Bhinmuckor nu3 EI'PH.
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Hpunaoxenne 18

ITPABO APEHIbI HEABM/XNUMOI'O UMYIIECTBA (1o 10rosopy onepanuoHHoi

apeH/bl)

[IpaBo apeH;pl HEIBMKMMOIO HMMyILIecTBa (MO JOTrOBOPY OIEparMOHHON

apeH]Ibl)

- Jlata nepenaun 0O0bEKTa HEIBMKMMOCTU B apeHIy IO aKTy INpHeMa-

nepesauy;

- Jlata ycTynku npaBa apeHibl 00beKTa HEJBUKHMOr0 HUMYIIECTBA.

- Jlata nmoanucaHus akTa BO3BpaTa UMYILECTBA apEH 10/1aTENI0;

- Jlata ycTynku mpaBa apeHbl TPETbEMY JIULLY;

- Jlata mpouero mnpekpailieHusi IpaBa apeHabl B COOTBETCTBUU C

3aKOHOJATEIbCTBOM MJIM JOTOBOPOM.

1. CmopasemiuBas CTOMMOCTb ITpaBa apeH 1bl HEIBUKMMOT'O UMYILIECTBA HA CPOK
He 0oJiee 0JTHOTO ro/1a (KpaTKOCpOUYHasi apeH/Ia) PaBHSIETCS HYIIIO.

CnpaBemyinBasg CTOMMOCTb KPEOUTOPCKOM 3aJ0JKEHHOCTH II0  J0TOBOPY

KpPaTKOCPOYHOW apeH]Ibl ONpEACNIeTCs Ha KaKayto aary onpenenenus CHA, B

pa3mepe 00s3aTenbCTB [0 JONOBOPY Ha YKa3aHHYyIO Aary. B ciydae eciu

00s13aTeNIbCTBA TIO IOTOBOPY HE MOTYT OBITH HAJEKHO ONpEICNCHB Ha TaKYIO

JlaTy, TO TMPUMEHSIOTCS METO/bI alllPOKCUMALIUH.

2. CrpaBeuBas CTOMMOCTB IpaBa apeH bl HeIBUKHMOTO UMYIIECTBA Ha CPOK
6osee oHOro roja (AOJrOCpPOYHAsl apeHJla) ONpeNeNsieTcs Ha OCHOBAHUU
OTuéTa OIICHIIINKA.

CnpaBemyinBas CTOMMOCTb KPEIUTOPCKOW 3a/JI0JKEHHOCTH IO  JIOTOBOPY

JOJITOCPOYHON apeH]Ibl OIPENENsIeTCs 110 IPUBEIEHHON K J1aTe OLIEHKH CyMMe

apEeH/IHBIX IIJIATEXKEN Ha BECh CPOK JEHCTBHS JOTOBOPA apeHabl. [Ipu 3Tom Takon

CPOK HE€ JOJDKEH IIpEeBBIIATh CpOK AeiictBus IlpaBun noBepurenbHOro

ynpasieHuss QoHIOM.

B kauecTBe CTaBKM NUCKOHTHUPOBAHUS HCIOJIb3YETCS CTAaBKa, YCTAHOBJICHHAs

JIOTOBOPOM, a €CJIM JOTOBOPOM CTaBKa HE YCTAHOBJIEHA, WCIIOJIb3YeTCs

PBIHOYHAS CTaBKa.

B xauecTBe pPBHIHOYHON CTaBKM MCIIONB3YETCS CpPEIHEB3BELICHHAs CTaBKa B

BaJIIOTE JIOTOBOpa, MyOiauKyeMas Ha opuiuansHoM caifite LIb P® 3a mecs,

HauOonee ONM3KUKA K JaTe OLEHKHM, [0 KpeauTaMm, IpeIoCTaBICHHBIM

KPEeIUTHBIMU OpTaHU3alMsIMHU HE(UHAHCOBBIM OpraHU3alMsM, COIOCTaBUMAs C

OCTaBIIMMCSL II0 JOTOBOPY apeHIsl CPOKOM, M CKOPPEKTHpOBaHHas Ha

u3MeHeHue KioueBord crasku I[b P® B mopsake, npenycCMOTpPEHHOM

[Tpunoxenuem 4.

3. OOGecnieunTenbHbIHN MIaTEX, OTUIAYSHHBIH M0 JOTOBOPY KaK KPAaTKOCPOUHOIA,
TaK W JOJTOCPOYHOW apeHbpl, NpHU3HAETCA B COCTaBe JACOUTOPCKOM
3a/I0JDKEHHOCTH, KOTOpass B CIy4ya€ BO3HUKHOBEHHUS OCHOBAHHUU JUIs
00eCIIeHEeHUs] KOPPEKTUPYETCsl B COOTBETCTBHH ¢ [Ipunoxenuem 5.
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Hpunaoxenne 19

MO/IEJIb ONPEJEJIEHUSI PACUETHOM LIEHBI JIJIS1 JOJTOBBIX IEHHBIX
BYMAI', HOMAHUPOBAHHBIX B PYBJISIX U EBPOOBJINT ALTA

JloJiroBbie ieHHbIE OYMaru, HOMMHHPOBAHHbIE B PY0JISIX

CrpaBemniuBasi CTOMMOCTH OOJHTalliU  ONPEICNICTCS IyTeM JTUCKOHTHPOBAHUS CTOMMOCTH
OyIylmux KYNMOHHBIX IJIATEkKEH, a TaKKe HOMUHAJIA MO0 CTaBKaM KpHUBOW OE3pHCKOBBIX JOXOTHOCTEH,

CKOPPEKTUPOBAHHBIX HA KPEIUTHBINA CIIpEeI:

Pt0 = Z

Pt — CIipaBCaAJinBas CTOUMOCTDb O6J'II/IFaLII/II/I;

(@+ri+ CrSpread)

| — IOPSIKOBBII HOMEp JACHEKHOTO TOTOKA;

CFi  —i-blIii JCHEKHBIN IOTOK 110 OOJIUTAIIMK — OYIYIIHE ICHEKHBIC TOTOKH 110 O0JIUTaIiy (BKITIOYast
KYIOHHBIE BBIIUIAThl, AMOPTHU3AL[MOHHBIE IUIATEXH, W IMOTall€HHE OCTATOYHOM HOMMHAIbHOU
CTOMMOCTH) C JaThl ONPENEJICHUsI CIPABENIMBOM CTOMMOCTH (HE BKIIIOYas) 10 AaThl odepTsl (ecnu
odepra mHpeayCMOTpEeHa YCIOBUSMM BbIIIycKa OOJMranuu), jiau00 JaThl IOJIHOIO IOTalleHus,
IPEIYCMOTPEHHOr0 YCIOBUAMU BBIITycKa (eciu odepTa He IPEeyCMOTPEHA).

ri — CTaBKa KpUBOU OSCKYMOHHOM JoxoaHocTH phiHka OD3 (G-kpuBasi), COOTBETCTBYIONIAS J1aTe
BBIIJIATHI 1-TO JACHEKHOT0 MOTOKa, nydnukyemast bankom Poccun 1 MockoBckoit bupikeit;

CrSpread — kpeauTHBIH cripe/i OOIUTallHOHHOTO HH/IEKCa (PAacueT NPUBEICH HUKE);

ti- — cpoK /10 BBIIIATHI i-TO JEHEKHOT'O IOTOKA B rojax (B KadecTBe 0a3bl pacyera MCHonb3yeTrcs 365
JTHEH)

B cnyuae, ecam kakoil-nuOoO BBIIYCK 0OMMranuii OblT PecTPYKTYpU3HPOBAH, TO IMOJIYYEHHOE
3HaUEHUE J0 JaThl BBIIUIATBI IIEPBOrO KYyINOHA C MOMEHTA DPEOPraHU3allMM KOPPEKTHpPYETCs Ha
KO3 PUIIMEHT, paBHbIII MaKCHUMaJIbHOM BEpPOATHOCTH nedoiTa Ha TOPU30HTE | rojx MO CTaTUCTUKE
MEXIYHApOJAHOIO PEUTHUHIOBOro areHTCTBa «S&P» mo koMmaHusaM ¢ npeaaedoiTHBIM PEHTHHTOM B
coCTaBe oT4yera (Mcrounuk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Stud
y+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035, Tabmuia 9).

B ciydae, ecnu BbIITycK BIISIETCS CyOOPAMHUPOBAHHBIM, TO B pacyeTe CTaBKU JUCKOHTUPOBAHUS
HEO0OXOUMO YUHUTHIBATh MIPEMHUIO 32 CYOOPIMHUPOBAHHOCTD. [lOpsI0K pacyera MpeMHUH JT0JKEH OBITh
onucaH B HacToAmux [IpaBunax.

CrpaBe/uinBasi CTOMMOCTb OOJIUTAIlMM, MOJNydyeHHass B pe3yjibTare JaHHOIO MeToJa pacyera,
OKpYIJISIETCS 10 IBYX 3HAKOB I1OCJIE 3aIITOM, C IPUMEHEHUEM ITPABUII MATEMATUYECKOT'O OKPYIJIEHUS.

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

pEUTHHTA Yy BBIITYCKa JIOJITOBOM IIEHHOUW Oymaru (KpeIuTHBIN pEUTHHT B BATIOTE HOMHHAJIA), a B CITy4dae
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€ro OTCYTCTBHS — CHayajla pEHTHUHI AMHUTEHTA, a B Cllydae M €ro OTCYTCTBHS PEUTHHI MOPYUYUTENsS
(rapaHTa) ONTOBOW IIEHHOM Oymaru, JoJiroBast IeHHas Oymara MOKET OBITh OTHECEHa K OJHON U3
YyeTblpeX pEeUTUHIOBbIX TIpynn. IIpy HamuuMM HECKOJbKUX PpEHTHHIOB, BbIOMpaeTcs Haubosee
aKTyaJbHbI Ha JaTy OLIGHKM KPEAUTHBIA pedTuHr. Eciin mopy4yuTenbcTBO IO BBIIYCKY JOJIFOBOM
[IEHHOW OyMaru 00ecreunBaeT UCIIOJIHEHNE 0053aTeNbCTB B ITOJIHOM 00bEME U (MJTH) TapaHTHUs BbIIaHA
Ha CyMMY HOMMHAJIBHOM CTOMMOCTHM M TPOIIGHTOB IO TAaKUM JOJTOBBIM LIEHHBIM Oymaram, TO
BbIOMpaeTcsi HamboJee akTyaJbHBIN Ha ATy OLIEHKU KPEIUTHBIN PEHTHHT BBITYCKa JOJITOBOW HEHHOMN
Oymaru v mopy4uTesis (rapanra).

Jlns nenelt onpeneneHnss KpeAuTHOrO CIpea BBOJATCS CIEAYIOIINE PEUTHHIOBBIE I'PYIIIbI B
3aBUCUMOCTM OT IIPUCBOEHHOTO pPEUTHHra pOCCUNCKMMM DPEUTUHIOBBIMM areHTCTBaMU IO

HalMOHAJILHOH IIIKaJIE:

Peiitunrosasi rpynna I — HauBbICIINN/MaKCUMANIbHBIA YPOBEHb KPEAUTOCIIOCOOHOCTH, (PMHAHCOBOM
HA/IKHOCTH W (DMHAHCOBOW YCTOMYMBOCTH MO CPABHEHHUIO C JAPYTUMH SMHUTCHTAMH, BBIITYCKaMHU
IHeHHBIX OyMar wiM (UHAHCOBBIMH OO0S3aTENbCTBAMH. B  yKa3aHHYI0 pEHTHHTOBYIO TpYIITy

BKIIFOYAIOTCA JOJITOBBIC HHCTPYMCHTBI C peﬁTHHFOM AAA no HallMOHAJILHOM peﬁTHHFOBOﬁ IIKaJc.

Peiitunroasi rpynna II — BeicOkMii ypOBEHb KpeIUTOCIIOCOOHOCTH, (PUHAHCOBOM HAIEXKHOCTU U
(uHAHCOBON YCTOMYMBOCTH (OT YMEPEHHO BBICOKOIO JI0 BBICOKOT0). B ykazaHHyI0 pEeHTHHrOBYIO
IPyNIy BKJIIOYAKOTCS JOJIOBBIE HHCTPYMEHTBI C PEUTHHroM oT A- 10 AA+ 1O HalMOHAIBHOU

PEUTUHIOBOM IIKAJIE.

PeiitunroBasi rpynna |l — cpennuii ypoBeHb KpeauTOCIOCOOHOCTH, (PMHAHCOBOW HAAEKHOCTU U
(rHAHCOBON YCTONYMBOCTH (OT YMEPEHHO HU3KOIO JI0 CPeIHEr0). B ykazaHHYI0 peHTHHTOBYIO TPYIITY
BKJIFOYAIOTCS JOJITOBbIE HHCTPYMEHTHI C peUTUHIOM 0T BB+ 10 BBB+ 110 HanimoHansHON peUTHHIOBOM

IKaJe.

Peiitunroasi rpynna IV — Hu3KHMI ypOBeHb KpEAMTOCIIOCOOHOCTH, (PMHAHCOBOH HAIEKHOCTH U
(¢uHAHCOBON YCTOMYMBOCTH (OT MpenaeOoNTHOrO 0 YMEPEHHO HU3KOT0). B yKa3aHHyI0 peHTHHTOBYIO
TPYIITY BKJIFOYAKOTCS AOJITOBbIE NHCTPYMEHTHI:
* (Qe3 pelTHHra, MPUCBOCHHOIO PEUTHHIOBBIMU areHTCTBaMH, YKa3aHHBIMH B Tabnuie 1,
U

" C pEeUTHHIoM Huxe BB+ 110 HalMoHAJIBHON PEUTUHIOBOM LIKAJIE.
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Ta6mmma 1. ConocTaBieHue mKaJl pEHTHHTOBBIX ar€HTCTB

HaunnonanbHas mkana nis Poccuiickoin @enepanuu .
PeiiTunroBas
AO "Dkcnepr
AKPA (AO) PA™ 00O "HKP" 00O "HPA" | rpynna
PeiiTunroBas
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynmna |
AA+(RU),
AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA]rul, .
PeiiTunrosas
AA-(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, y
rpynmna
A+(RU), ruA, ruA- A.ru, A-ru Alru|, A-|rul Py
A (RU), A-(RU)
BBB+(RU),
ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU), PeiiTunroBas
ruBBB, BBB.ru, BBBjrul,
BBB-(RU), rpynmna |11
ruBBB-, ruBB+ BBB-.ru, BB+.ru | BBB-|ru| BB+|ry|
BB+(RU)
.. . PeiiTuHroBas
bonee Huskuii pedTHHT / pEUTHUHT OTCYTCTBYET
rpynna IV

Kpenutnbiii cnpen nns pedrtunroBeix rpynn I, II, III paccuuthiBaercs Ha pary omnpeneneHus

CHpaBeﬂHHBOﬁ CTOMMOCTH Ha OCHOBAHHWHU IJAHHBIX 06J'II/IFaI_[I/IOHHBIX HHJCKCOB, PaCKpPbLIBACMBIX ITAO

«MocCKOBCKas 61/1p>1<a» M0 UTOTaM KaKIoro TOproBOTO JHA. HpI/I BBIUUCJICHUN KPCAUTHOTO CIIpCZia Ha

JAaTy onpeaCICHUA CHpaBeI[HHBOﬁ CTOUMOCTH HCIIOJIB3YCTCA MCAWMAaHHOC 3HAUCHUEC KPCIUTHOI'O CIIpCia

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

Z[J'ISI pacu€Ta 3HAUCHUA KPCAUTHOTO

HCIIOJIB3YIOTCA 3HAYCHUA OOXOAHOCTHU CIICAYIOIINX HHICKCOB ITAO

copena

PACKPBIBACMBIX 10 UTOTAM KaKA0I'0 TOPIroOBOT'O AHSA:

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

MunucrepctBoM (puHaHcoB Poccuiickoit deneparin
Tuxep - RUGBITR3Y;

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

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

COOTBETCTBYIOIIEH PEUTUHIOBOM TIPYIIIbI

«MockoBcKkasi Oupxa»,

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

PEUTHHT MO HalMOHAIBHOU perTuHTroBOoM mKkaie = AAA(RU))
Tukep - RUCBTR3A3YNS;
Onwucanue unaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS
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e Peiftunrosas rpynna II — Magexkc Mocbupxu kopriopaTuBHbIX obmuranuii (qropamus 1-3 roxa, A-
(RU) < peittunr no HauuoHansHOU peiTuHrosoi mkaie < AA+(RU)),
Tukep - RUCBTRAZ2A3Y;
Onwucanue uuaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y
e Apxus 3Hauyenuii - https://www.moex.com/ru/index/RUCBTRA2A3Y /archive/PeiitunroBas rpymmna
Il - Uagexc Mocbupku kopropaTUBHBIX oOswmranuid (mropamus 6omnee 0,5 roma, BB+(RU) <
PEUTHHT IO HalMOHAIBHOU peTuHroBol mkaie < BBB+(RU)),
Tuxep - RUCBTR2B3B;
Onucanue unaekca — https://www.moex.com/ru/index’RUCBTR2B3Bh
ApxuB 3Hauenwuii - https://www.moex.com/ru/index/RUCBTR2B3B/archive/Pacuer kpeauTHOTO

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

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

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

IIpaBUJIaM MaTEMAaTHYECKOTO OKPYTJIEHHUS C TOYHOCTBIO 10 2 3HAKOB I1OCJIE 3aIIATOM.
Peiitunrosas rpynna II.

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

JaTy oIpeeNeHus CIpaBeyIMBOH CTOMMOCTH:

Serir = (YrucBTRAZA3Y — YRUGBITR3Y) * 100

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

PaccuntsiBaeTcs MeIMaHHOE 3HaYEHNE KPEAUTHOTO cripefa Spry; 3a nocaeanue 20 TOproBuIX JHEN
(MeauaHa M3 MoOJydyeHHOTo psiaa Spryy). Ilpu pacdere 3HaueHHs MEAMAHHOTO KPEJUTHOTO CHpesa
IIPOMEXYTOUHBIE OKPYTJIEHUS 3HAYEHUU Spr;; HE MPOU3BOAATCA, PE3YJbTAT pacyeTa OKPYIJISETCS MO

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

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

JIaTy OIpeAENICHUs CIPaBEIMBOW CTOUMOCTH:

Seriir = (YruceTr2B3B — YRUGBITR3Y) * 100

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

PaccuutbiBaeTcs MeAMaHHOE 3HAYEHUE KPEAUTHOTO cipena Spryyy 3a nocneanue 20 TOProBbIX THEH
(MenuaHa W3 mojydyeHHoOro psana Spryy;)- [Ipu pacuere 3HaueHUS MEIUAHHOTO KPEIUTHOTO CIpena
MIPOMEKYTOUHBIE OKPYTJICHUS 3HAYEHUI Spry;; HE MPOU3BOISTCS, Pe3yabTaT pacuera OKPYIJseTcs Mo

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

Oco0eHHOCTH onpe/eIeHUs] KPEAUTHBIX cripeaoB is IV peiiTHHroBoi rpynmnsl

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

T.4. HpG[[I[G(bOJITHBIX, a TaKKC JOJTOBBIX HHCTPYMCHTOB YAOBJIICTBOPUTCIBHOI'O KPECANUTHOI'O Ka4€CTBA,

m
Seriv

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

AJI KaXKA0T0 AOJTOBOTO MHCTPYMCHTA.

3HaueHue MCJIWAHHOTO KPCAUTHOIO Crpeaa I OOJIIroBOro MHCTPYMCHTA, BKIIIOYCHHOI'O B v
peI\/’ITI/IHFOBYIO rpymniy, pacCHUTbhIBACTCA HA KaXKAYIO HaTy OIPCACICHUA CHpaBeI[HHBOﬁ CTOMMOCTH

AO0JI'OBOI'0 UHCTPYMCHTA B CIICAYIOIICM HOpHI[KeB:

HE PCKE UEM Ha HOCJ'IG}IHI/Iﬁ JACHBb KaXXJ0ro KBapTajia JJisd JOJTOBOr0O MHCTPYMEHTA ONIPCACTIACTCA
S3HAYCHHUEC KPCAUTHOTO Clip€aa ¢ NPUMCHCHHUEM OAHOTO M3 MECPCUUCIICHHBIX HHXKE croco0oB ()Janee -
9KCIICPTHOC 3HAYCHUC KPCAUTHOI'O Cnpe;[a). OI[HOBpeMeHHO AJig - J0JITOBOI'O  MHCTPYMCHTA
ONpCACIIICTCA BCIMYMHA OTKJIIOHCHUA SKCHICPTHOTO 3HAUCHHUA KPCAUTHOI'O CIpEaa OT 3HAYCHUA

MEJMAaHHOTO KPEOUTHOTO crpena, paccuntaHHoro Ui III peWTWHroBoM rpymnmel Ha 3Ty K€ JaTy

f‘ﬁslri'rliflll—li.f}};

m
Seriv

MEJUAHHBI KPEAWTHBIA CIpPEN JUIsL TOJITOBOT'O HMHCTPYMEHTa NpPU3HAETCA DPAaBHBIM (B

nopsiAKe yObIBaHUS PUOPUTETA):

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

CHpaBCHHHBOﬁ CTOUMOCTH HOJITOBOT'O HHCTPYMCHTA,

23 Ecnu Ha jmary ompejeleHHs CIpPaBeUTMBO CTOMMOCTH JONTOBOH IIEHHOH OyMmaru, BKIIOUeHHOH B IV pelTHHroByio
TPYIILY, 3HaYCHUE MEINAHHOTO KPEIUTHOTO CIIpeia JJIs Hee He YCTAaHOBJICHO, TO pacyeTHas I[eHa TaKOW JOJITOBOM IIEHHOU
Oymaru, onpefeseHHass METOIOM MIPUBEICHHON CTOMMOCTH OYIYIIHX JIEHEKHBIX TIOTOKOB, PU3HACTCS PABHOM HYIIIO.
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® 3HAYEHUIO MEIMAHHOTO KPEAMTHOTO CIipena, paccuuTanHHomy ais III peTuHroBo#l rpymnmbsl Ha

JaTy oNpeesieHus: CIpaBeyIMBOM CTOMMOCTH JI0JITOBOIO MHCTPYMEHTA U YBEIMUYEHHOMY Ha BEIMYUHY

ﬂs"! _
(Adpran "'r}}, PacCUMTaHHYI Ha HauboJee IMO3IHIOK [aTy OIPENEIEHUS SKCIIEPTHOIO 3HAYEHUS

KpCAUTHOI'O ClIpCaa JJIs1 AaHHOTO JOJIIOBOTO HHCTPYMCHTA.

B mensx HacTosiero myHKTa B pacdeTe 3HAYEHUS MEAMaHHOro KpenuTHoro crpena s 11
PEUTUHIOBOW TPYIIBI HE YUUTHIBACTCS IMPEeMHUS 3a CyOOpAMHUPOBAHHOCTH B Cllyyae, €ClIU JIOJITOBOU

MHCTPYMEHT SIBJISICTCS CyOOPANHUPOBAHHBIM.

HpI/I pacucTe OBKCICPTHOIO0 3HAYCHHA KPCAUTHOTO CIpCJa MAKCUMAJIbHO HUCIOJIB3YIOTCA
Ha6J'IIOI[aeMBIe PBIHOYHBIC JaHHBIC. Hixe IMPUBCACHBI MCETOJbI pacdu€Ta OSKCIICPTHOTO 3HAYCHUA

KpE€AUTHOIO Clip€aa B IIOPAAKE Y6LIB8.HI/I$I IpUOPUTETA 110 UCITOJIB30BAHUIO PIHOYHBIX JaHHBIX!

e Ecnu y sMuTeHTa MMEIOTCS B OOpallleHUU JPYrHe BBIMYCKH JOJTOBBIX IEHHBIX Oymar, 1o
KOTOPBIM CYIIECTBYET AaKTUBHBIA PHIHOK M HUMEIOTCS JOCTYIIHBIE II€HBI YpPOBHS 1 wuepapxuu
CIIpaBeUIMBOM CTOMMOCTH, TO MEJIMaHHOE 3HAUYEHUE KPEIUTHOTO CIIPE/ia PAaCCUUTHIBACTCS KaK CpeaHee
3HaYeHHUE OTKIOHEHUH 3(hPEeKTUBHOM JOXOTHOCTH K IorameHuto (ogepre) Takux BITyckoB OT CTaBKU

KB/I i cpeiHeB3BEIIEHHOTO CpoKa A0 moramieHus (0QepThl) COOTBETCTBYIOIIETO BBITYCKA.

§m . = OKPYTUI(CP3HAU(YTM; — KBJ1,), 4) x 100,
rac:

5 i
POV _ MCAMAaHHOC 3HAUYCHUC erI[I/ITHOFO cnpe,ua, paCC“II/ITaHHBIe B 6331/ICHLIX HYHKTaX;

YTM; . .
t— s¢ddexTuBHAs NOXOMHOCTH K morameHuio (odepre) Mo CpeaHEB3BEIIEHHOW IIeHEe iro

BBINTyCKa JJOJTOBOM IIEeHHOH Oymaru, packpbiTasi MOCKOBCKOM Oupikei;

KB/J; .
A _ 3HaueHne CtaBku KBJ[ B Touke, COOTBETCTBYIOIIEW CpPEIHEB3BELIEHHOMY CPOKY J0

norameHust (oepTsl) i-To BBITYCKa JOJITOBOM LIEHHOW Oymaru;
I — uaeHTH(UKATOD BBIMYCKA JOJTOBO IIEHHOM OyMaru SMHUTEHTA, OTIMYHOTO OT OIIEHMBAEMOTO.

e Eciu BBIycKy I0JNTOBOM LIEHHOM OyMmMaru WM SMUTEHTY/TIOPYUHUTENIO WIM 3aeMIIUKY I10
BBIMYCKY (MpUMEHUTENbHO K SPV) 3TOro BhIycka MPUCBOEH PEUTHHT HAllMOHAJIBHBIM PEUTHHIOBBIM
areHTCTBOM, yKa3aHHbIM B Tabmuie 1, To MeanaHHOE 3HaUEHHE KPETUTHOTO CIpea pacCUUTHIBACTCS
no ¢opmyse Kak cpeHee 3HaueHue OTKIOHeHUH 3(peKTUBHOM NOXOAHOCTH K morameHuto (odepre)
BBIMYCKOB JIOJITOBBIX IIEHHBIX OyMar ¢ TakuM >K€ WM OJU3KUM KPEIUTHBIM PEHTHHIOM, PBIHOK IO
KOTOPBIM MPU3HAETCS aKTUBHBIM U KIMEIOTCS Ha0JTI0/1aeMble phIHOYHBIE 1IeHbI ypoBHS 1, oT CtaBku KB/

JUI CPEIHEB3BEIIEHHOIO CpOKa JI0 MorameHus (oQepTsl) COOTBETCTBYIOMIETO BhINMycKa. biau3kum
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KPEIUTHBIM PEUTUHIOM IPU3HACTCS KPEIUTHBIA PEUTUHI, KOTOPBIM OTKJIOHSETCS OT KPEOUTHOIO

pPEeUTHHTa YMUTEHTA/BBIITYCKA/TIOPYUYHUTENS 110 BBITYCKY Ha +/- OHY KPEAUTHYIO CTYTIEHb.
oty = OKPYIJI(CP3HAY(YTM; — KBJ1;),4) x 100
i 1Ay '
raec:

5 L
POV _ MCAMAHHOC 3HAYCHUC erIII/ITHOFO CHpeﬂa, paCC‘H/ITaHHbIe B 6a3I/ICHBIX HyHKTaX;

YTM; . :
! — s¢¢exTuBHAT TOXOTHOCTh K TOrameHuto (odepre) mo cpeaHeB3BEIICHHOW IIEHE jTO

BBIITYCKa JJOJTOBOW IIEHHOH Oymaru, packpbiTas MOCKOBCKO# OupiKeii;

KBJl; .
Ai_ 3Hauenne CraBku KBJl B TOuke, COOTBETCTBYIOIIEH CpPEIHEB3BEIICHHOMY CPOKY [0

norareHust/oepTsl j-TO BBITYCKA JIOJTOBOM IIEHHOW Oymaruy;
J UACHTU(DUKATOP BBINYCKA JOJITOBOM IICHHOM OyMaru, OTJIMYHOTO OT OIICHUBAEMOT'0, C TAKUM

e WK OJIN3KUM KPEIUTHBIM PEHTHHTOM.

o HpI/I OTCYTCTBHUU peﬁTnHra BBIITYCKa I[OJ'I]"OBOI71 LICHHOﬁ 6YM8.FI/I, SMHUTEHTA/ MOpy4duTeIst 3TOrO
BBIITYCKA, HNPHUCBOCHHOI'0 HAIMOHAJIbHBIM pef/'ITI/IHFOBI)IM Ar¢HTCTBOM, YKAa3aHHBIM B Ta6n1/1ue 1,

MCIWMAHHOC 3HAYCHUC KPCAUTHOIO Cripc€aa paCCUNTBIBACTCA:

0 KaK OTKJIOHEeHHE 3(p(PeKTHBHOM JOXOAHOCTH K NorameHuo (odepTe) BhITyCKa JOITOBOM LIEHHON
Oymaru aHaJIOTUYHOTO KPEAUTHOTO KauecTBa, PHIHOK 110 KOTOPOMY IMPU3HAETCS] aKTUBHBIM M UMEIOTCS
pHIHOYHBIE I1I€Hbl ypoBHS 1 wuepapxum copasemiuBo crtoumoctd, ot CraBku KBJ[ s
CPEIHEB3BEILIEHHOI0 CpoKa A0 MorameHust (0gepTbl) COOTBETCTBYIOIIETO BBINTYyCKa. AHaTIOTHMYHOE
KPEAUTHOE KaueCTBO MOXET ONPEACIATHCS HAa OCHOBAHWU IPUCBOCHHOIO KPEAWTHOTO PEUTHHIA I10
MOTHBUPOBAaHHOMY CYKICHHUIO YIPABIAIOUNIEH KOMIAHMM IIpU  YCIOBUM €ro  COIVIACOBaHUs

CIICHUAJIM3UPOBAHHBIM ACTIO3UTAPHCM.

Bb160p BBITYCKOB LEHHBIX OyMar ¥ UX KOJMYECTBa, HEOOXOIMMOTro JJIsi pacueTa CIpaBeIuBOI
CTOMMOCTH IIeHHOM Oymaru mo HacTosIIed METOJUKE, OCYIIECTBISIETCS YIPaBIsAIoIel KoMIaHuel Ha

OCHOBAaHHWU MOTHUBUPOBAHHOTO CYKIACHU.

0 KaK MEIMaHHOE 3HA4Y€HHE KPEAUTHOTrO crpeaa, paccuutaHHoro juis [II peWTuHroBoy rpynimsl,

AFD

YBCIMUYCHHOC HA BEIMUUHY

Benmuunna AFD CIKCTOJAHO OIIPECACIIACTCA KaK pa3HHulIa MEKAY CPCAHUM 3HAYCHUCM YaCTOTHI

2

I[e(bOJ'ITOB 4 BBIITYCKOB JOJITOBBIX HECHHBIX 6YMaF pOCCHﬁCKHX OMUTCHTOB, OTHCCCHHBIX K pCﬁTHHFOBOﬁ

24 Onpepenenue 4acTOThl Je(OJITOB IIPOM3BOJAUTCA HA OCHOBAHMM MyOJMYHBIX JOCTYHHBIX NAHHBIX 110 Ae(OJITAM,
MyOMMKYyeMBIX Ha CalTe COOTBETCTBYIOIIETO areHTCTBA. JledoNT B OTHOMIEHWH XOTS OBl OJHOTO 00s3aTeNhCTBA,
MPEeyCMOTPEHHOTO XOTsl ObI OJJHUM BBIITYCKOM JIOJITOBBIX LIEHHBIX OyMar SMUTEHTa, Mpe/ronaraet AeoiaT IMUTECHTA.
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rpynme [V, 1 cpeaauM 3HaYeHHEM YacTOTHI JIeOITOB BHIITYCKOB JIOJITOBBIX IIEHHBIX OyMar poCCHICKIX
HYMHUTEHTOB, OTHECEHHBIX K pedTuHrosoit rpymme III. Cpennee 3HaueHHe YacTOTHI 1€()OJITOB BBHIITYCKOB

JIOJITOBBIX IIEHHBIX OyMar, OTHECEHHBIX K COOTBETCTBYIOIICH PEHTHHIOBOI TpyIIE, OMPEACISIETCS 110
dbopmye:

N n

FD = CP3HAY Z 15
N s /'

n
Tac:

D
IS — KOJIMYECTBO POCCHUCKUX OMHUTCHTOB BBIITYCKOB AOJI'OBBIX LEHHBIX 6YMaF, OTHCCCHHBIX B

cooTBeTcTBUU ¢ Tabmuneil 1 Kk COOTBETCTBYIOLIEH PEUTUHTOBOM IpyIIe, TOMYCTUBIINX ASPOAT XOTs
OBI OJTHOTO 0053aTENBCTBA, TPEITYCMOTPEHHOTO XOTS OBl OJTHUM BBIITYCKOM JIOJITOBBIX IICHHBIX Oymar B

TE€YEHHE COOTBETCTBYIOLIETO Meproja (roja) HabNOACHUS;

IS — KOJIM4YECTBO pOCCHﬁCKHX SMHUTCHTOB BBIITYCKOB HOOJII'OBBIX HECHHBIX 6YMaF, OTHCCCHHBIX B

cooTBeTcTBUU ¢ Tabnuuei 1 K COOTBETCTBYIOIIECH PEHTHHIOBOI IPyIIIIE;
N — MOPSAIKOBBII HOMED Teproa (roja) HabIIIeHUs, TPUHAUICKAIIUNA MHOXKECTBY N;
N — KOIM4eCcTBO MEePUOI0B HAOTIOICHNUS, JIET.

EBpoobauranuu

Jnis eBpooOsuranuii, B OTHOIIEHNH KOTOPBIX U3BECTEH KOHEUHBIN 3aeMILUK (110 TJAHHBIM CHCTEMBbI
chonds.ru) u mpu 3TOM «CTpaHOW pHCKa» 3aeMINUKa sBIsieTcs: Poccusi, cripaBeUIuBas CTOMMOCTb
OTIpeEIIAETCS COrJIACHO MOJIENU OLIEHKHU CIPABEUIMBONM CTOMMOCTH PYyOJIEBBIX OOJIUTalluii Ha ypOBHE 2
CO CIEAYIOUIMMHU U3MEHEHUSIMH IIPU pacyeTe MEAUAHHOTO KPEAUTHOTO CIpe/a:

Ecnu anst oneHnBaeMoit 01roBo 1IEeHHOM OyMari OCHOBHBIM PBIHKOM SIBJISIETCS OUPKEBON PBHIHOK,
TO MEAMAaHHBIA KpenuTHbIH crpen (CrSpread) paccuWThIBaeTCs Ha OCHOBAaHWHM BBIOPAHHBIX
yrpasnsitoieii kommanueid J[Y TTN® ananoruuHbIX AOJTOBBIX IEHHBIX OyMmar, JUis KOTOPBIX Ha JHaTy
pacueta CYHA (uinm B mpeaslaylIvil TOProBbIii A€Hb, €ciu aara omnpeaeneHus CYA sBusercs He
TOPTOBBIM JIHEM) PBIHOK IPU3HAETCS aKTUBHBIM.

Ecnu n1s onieHnBaeMoi JOATOBOM 1IeHHOW OymMaru OCHOBHBIM PBIHKOM SIBJISIETCSI BHEOHPKEBOM
PBIHOK, TO MEJMaHHBIA KpeauTHBIN cripen (CrSpread) paccunThIBaeTCsl HA OCHOBAaHWU BBHIOPAHHBIX
ynpasnsitoieit komnanueit 1Y I[IM® aHanoru4HBIX JONTOBBIX IEHHBIX OyMar, Ui KOTOPBIX Ha ATy
pacueta CYHA (uinm B mpeablaylIuil TOProBbId A€Hb, ecin Aara ompeneneHus CUA sBnsercs He
TOProBbIM JHEM) ecThb LieHbl Cbonds Valuation, Cbonds Estimation nimun HKO AO HP/I.

Jlonrosas nieHHas Oymara npU3HaeTCsl aHAJIOTOM IS LieJIeH OLIEHKH B cIy4ae, €CIM OJHOBPEMEHHO

COOJIIOAAIOTCS CIIEAYIOIUE YCIOBUSL:
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BaJIl0TAa HOMMHAJA aHaJiora COBIIQJacT C BaJIIOTOM HOMHHAaJIa OIICHUBAECMOM JOJITOBOH IIEHHOM
Oymaru;

JIIOpaIlys aHajIora OTKJIOHSAETCS OT 3HAUCHUS JHOPAIlUU OIEHUBACMOM JOJTOBOM IIEHHOM Oymaru Ha
+/- 90 aueii (B cinydyae ecim HEBO3MOXHO BBIOPATh HH OJHOIO aHAIIOTa, IO KOTOPOMY JIOPAIUs
YIOBJICTBOPSIET OOO3HAUYEHHOMY YCJIOBHIO, JIOIMYCKAaeTCs BHIOOp aHAJIIOTOB C MPOW3BOJILHOMN
JOpAIMeid, IPU YCIIOBHH, YTO CPEIHEB3BEIICHHAS TIOPAIIHs MHOKECTBA JOJTOBBIX IICHHBIX OyMar,
BEIOpaHHBIX B KAYECTBE aHAIIOTOB, yIOBJIETBOPSICT 0003HAYCHHOMY YCJIOBHUIO);

aHaJIOT OTHOCUTCS K TOU K€ PEUTHHTOBOM TPYIIIE UYTO M OIICHUBAaeMas JOJIrOBas IieHHast Oymara;
AQHAJIOT SIBJISICTCS IPYTHM BBITYCKOM TOTO € dMUTEHTa, YTO M OLIEHMBaeMas J0JroBas ILEHHas
Oymara, a B ciydae OTCYTCTBHUS - dMHUTEHT aHajora OTHOCHUTCS K TOMY JK€ arperupoBaHHOMY
CEKTOpPY PKOHOMHUKH M CTPaHOW pHCKAa IMHUTECHTA/KOHEYHOTO 3aeMIIMKa (TI0 JaHHBIM CHCTEMBI

cbonds.ru) sBisiercs Poccus.

Z[OJ'II"OBEISI OCHHAasA 6YM8.1"8. MOJKET OBITH OTHECEHa K OHHOﬁ N3 YCTBIPEX peﬁTHHFOBbIX rpyii B

3aBUCHUMOCTH OT KPEIUTHOI'O PEHTHHIA Y BBIITYCKA JIOJIOBOM 1IEHHON OyMaru (KpeIUTHBIN PEeUTHHT B

BAJIIOTE€ HOMHHAJIA), a CJIy4ae €ro OTCYTCTBHUSI - PEUTHMHIa SMHUTEHTA WIM MOpyduTens (rapaHTa)

JIOJTOBOM HGHHOﬁ 6YM8.FI/I. HpI/I HaJIn4ny HCCKOJIBbKHX peﬁTHHFOB, BBI6I/IpaeTC${ Hauoboee aKTyaJ’IBHHﬁ

Ha JaTy OLCHKU er,[[I/ITHHﬁ pCﬁTHHr. Ecan MMOPYHUYUTCIILCTBO IO BBIITYCKY ,HOHFOBOﬁ HGHHOﬁ 6YMarI/I

o0OecrieurBaeT MCIIOJIHEHHE 00s3aTENIbCTB B MOJHOM 00bEME M (WJIM) rapaHTHsl BblJaHA HAa CyMMY

HOMHHAJIBHOM CTOMMOCTH U IMMPONCHTOB 11O TAaKWM JOJITOBBIM ILECHHLIM 6yMaraM, TO BI)I6I/IpaeTC${

HauOoJiee aKTyalbHbIM Ha JaTy OLEHKU KPEAWTHBIA PEUTHHI BBINYCKA JIOJTOBOM IIEHHOW Oymaru u

nopy4uTens (rapaHra).

Moody's S&P Fitch )
PeiiTunroBast
Mesxaynapoanas Me:xnynapoanas Mexnynapoanas rpymma
mKaJja HIKaJga mIKajia
Baal BBB+ BBB+ 3
Baa2 BBB BBB PeiiTunroBas
rpynmna I
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PeiiTunroBas
rpynna II
Ba3 BB- BB-
Bl B+ B+
B2 B B PeﬁTHHmﬁ?ﬂ
a
B3 B- B- rpynn
Bonee HU3KUI PEUTUHT / PEUTUHT OTCYTCTBYET PeiiTunrosas
b P YIETEY rpynna IV

PeiiTiHIrH nepecMaTpuBalOTCA B 3aBUCMMOCTH OT H3MeHeHHsl peiiTuHra Poccuiickoii

Denepanun.
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Jns nenel HACTOSIIEN METOAMKY BBIAEISIOTCS CIAEAYIOLIME arperupoBaHHbIe CEKTOPbI

IKOHOMMKH:

o (UHAHCOBBIN CEKTOD,

o CEKTOP PETHOHAIBHBIX M MyHULIMTIAIHBIX BBITYCKOB;
o KOPIIOPAaTHBHBII CEKTOP;

o CEKTOP rOCyJapCTBEHHBIX LIEHHBIX Oymar.

KpeautHslii cripes 1o Kax10My aHAJIOTY paCCUMTHIBAETCS B CIEAYIONIEM MOPSIKE:

CrSpread; = YTM; — r;
rae,
YTM; — noXOAHOCTH K TOTaIieHno/ohepTe i-0ro aHaaora 1o IeHe 3aKPBITHUS;
7; — CTaBKa KPUBOW OECKYNOHHOW JTOXOJHOCTH, COOTBETCTBYIOIAS JaTe IMOTalIeHus/0pepTsl 1-0ro
aHasiora. B kadectBe O€3pHCKOBOM CTaBKH JOXOIJHOCTH MPHUMEHSIIOTCSI CTaBKH, YyKa3aHHbBIE B
IIpunoxenun 5;

MenuaHHbBIN KPEAUTHBIN CIIPE]] paCCUUTHIBAETCS 3a nocieanue 20 TOProBuIX JHEH Ha OCHOBAHUU
MOJyYEHHBIX KPEAUTHBIX CpeoB aHanoroB. [Ipu pacuere 3HaYeHHs] MEIMAHHOTO KPEIUTHOTO CIpeaa
IPOMEKYTOUYHBIC OKPYTJICHUs 3HaUeHUi CrSpread; He MPOU3BOIATCA, PE3yNIbTAT pacueTa
OKPYTJISIETCS TI0 MpaBUJIaM MaTEMaTHUECKOTO OKPYTIICHHUS C TOYHOCTBIO 10 2 3HAKOB MOCJIE 3aIsITOM.

Js eBpooOuranuii, HOMUHHPOBAHHBIX B PYOJIsIX, UCHIOTB3YeTCs 0€3 N3MEHEHUN MOJIeb JIJIs

OLICHKH CTOUMOCTH JOJITOBBIX IIE€HHBIX 6YMal", HOMHWHUPOBAHHEBIX B pY6J'I$[X.
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Hpunaoxenne 20

IHopsinok KOHBEPTALMM CTOMMOCTEI, BHIPA’KEHHBIX B OJJHOM BAJIIOTE, B BAJIIOTY
onpenesenuss CHA

. CTOMMOCTh YHMCTHIX AKTHMBOB M PacyeTHasi CTOMMOCTb MHBECTHIIMOHHOIO Masi

onpeessoTcs B pyoJIsx.

CToMMOCTb aKTUBOB M BEJTMUMHA 0053aTEIBCTB, BEIPAKEHHAS B MHOCTPAHHOHN BaJIIOTE, TPUHUMACTCS B
pacuer CHA B pybisax no oupkeBomy kypcy 3akpeits (TOD) [TAO «MockoBckasi Oupika» Ha JaTy
orpezieNieHus: UX CIpaBeAIuBOM crouMocTu. B ciydae orcyTcTBus OupskeBoro kypcea 3akpbitus (TOD)
I[TAO «MockoBckast oupxka» Ha naty omnpeaenenus CUA, ucnonb3yercss OHpKEBOH Kypc 3aKpBITHS
(TOM) ITAO «MockoBckast 6upxa». Eciu Ha naty onpenenenust CHA 11 BatOThl HE OIPEIEIISIOTCS
oupxeBbie Kypcbl 3akpeitugs TOD u TOM ITAO «MockoBckas Oupxay, I ILeledl OLEHKU
npumensiercs Kypc LlentpanpHoro 6anka Poccuiickoit denepanuu (nanee — banka Poccun).

Ecnu na naty onpenenenust CHA 1uist ”HOCTpaHHOM BaJIFOTHI HE YCTAHOBJIEHBI OMPKEBBIE KYpPCHI
3akpeiTasi TOD u TOM ITAO «MockoBckas Oupskay, a Takke He ycTaHoBlieH Kype banka Poccuu, st
nepecyeta B pyonu PD ucnonb3yeTcst Kpocc-Kypce, ONnpeAesieMblid CIeIYIOIIIM 00pa3oM:

Kpocc kypc = CUR/USD * USD/RUR,
rjae:
USD/RUR —kypc nomnapa CIIA (TOD, TOM wu kypc banka Poccuun B cOoTBETCTBUY C paHee

YCTaHOBJICHHBIM MOPSAIKOM BbIOOpa Kypca), Ha faty pacueta CUA;

CUR/USD - kypc BGN (Last Price) BajroThl, B KOTOPOW BBIpaK€Ha CTOMMOCTH aKTHBOB
(o6s3atenbctB), k Hommapy CIIIA, packpeiBaembiii uHbOpMaImoHHo cucremor "bmymbepr"
(Bloomberg) Ha nary onpenenenust CHA.

B ciydae orcyrcTBus Kypea BantoThl k goiutapy CIIA, nucnonb3yercst Kype BaJOThI K €BpO:
Kpocc xkypc = CUR/EUR * EUR/RUR
KymonHsIit 10xX01 Ha O/IHY LIEHHYIO OyMary, BEIpaKEHHBIN B BAIIIOTE, IEPECUNTHIBACTCS B

pY6J'II/I C TOYHOCTBIO 1O 8-ro 3HaKa I10CIIe 3alsATOMH.
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