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TEPMHWHBI 1 OIIPEAEJIEHUS, UCITIOJIB3YEMBIE B ITPABUJIAX OIIPEAEJIEHUS
CTOUMOCTHU YUCTBIX AKTUBOB

Croumocts 4ucrbix akTuBoB (CYA) — BenuuwuHa, omnpejenseMass B COOTBETCTBUM C
3aKkoHoatenbcTBOM Poccuiickoii denepauuu, Kak pasHuLa MEXKIYy CTOMMOCTBbIO AKTUBOB U BEJIMYMHOMN
00513aTebCTB, MOAJIEKALIMX UCTIONHEHUIO 32 CUeT yKa3aHHbIX aKTUBOB, HA MOMEHT onpeaeneHus CHA.

Ha0monaemasi u gocrynHas Oup:keBasi JIOIIAAKAa — TOProBas IJIOLIAJKA POCCUHCKON U (UJIN)
MHOCTpaHHOU Oupxku, 3akperuieHHass B IlpaBunax onpenenenuss CHA (manee no tekcry - IlpaBuna) k
KOTOPOH y yHpaBJstoLIei KOMIAHUM €CTh JOCTYI, KaK HaMpsMYyo, TaK U uyepe3 (pUHaHCOBBIX MOCPETHUKOB.
Vka3zaHHble OuprKeBbIe MJI0LIAAKMA NpUBeeHb! B [Tpunoxenuu 3.

AKTHBHBIH PBIHOK — PBIHOK, HA KOTOPOM ONEPALMU ¢ aKTUBOM WJIA 00513aTEICTBOM MPOBOJAATCS C
JOCTaTOYHOW YacTOTOW M B JIOCTAaTOYHOM OOBEeMe, MO3BONAIOLIEM MoJay4yaTh MHpOpMauuio 00 OLEHKax
AKTUBOB WJIM 0013aTENbCTB HA MIOCTOSIHHOM OCHOBE.

OCHOBHOH PBIHOK — PBIHOK (M3 YMC/a aKTUBHBIX) ¢ HAMOOJBIIMM JJISi COOTBETCTBYIOIIETO aKTHUBA
uiu o0s3aTenbCTBa 00bEMOM TOPrOB U YPOBHEM aKTUBHOCTH.

Hau6os1ee BBIrOaHBII PHIHOK — PHIHOK, HA KOTOPOM Oblia Obl OJyYeHa MakCUMallbHasi CyMMa OT
MpPOAaKy aKTHBA WM yIJlaueHa MUHUMalbHasg CyMMa 3a TO, 4TOOBI MepeiaTh 00513aTeNbCTBRO.

CnpaBeguBasi CTOMMOCTb — 3TO LI€HA, KOTOpas Obuia Obl MOJy4YeHa MpU MPOJaKe akTHBa WU
yIlaueHa rnpu nepejaye o0s3aTesbCTBa B X0/1€ 00ObIYHOM CEIKM Ha OCHOBHOM (MM Haubosiee BHIFOJHOM)
PBIHKE Ha JaTy OLIEHKM B TE€KYLUMX PBIHOYHBIX YCJIOBHAX (TO €CTh LIEHA BbIXOJAa), HE3aBUCHUMO OT TOTO,
SBJISI€TCS JIM TaKasl LeHa HEeNOoCpeICTBEHHO Ha0I0JaeMOi UM pacCUMTBIBAETCS € UCTOJb30BaHUEM APYroro
METO/1a OLEHKHU.

YpoBeHb 1ieHBbI MPH OMNpeJe eHUH CIPaBeAIUBOil CTOMMOCTH - YPOBHU LIEH NPU ONpeJIeIeHuI
CrpaBeAMBOI CTOMMOCTH OMpPENENAIOTCS B COOTBETCTBUM ¢ MeXIyHapOIHBIM CTaHIapTOM (UHAHCOBOMA
otuetHocTH (IFRS) 13 «OueHka crpaBeyiuBOK CTOMMOCTW», BBEACHHBbIM B JCHCTBUE Ha TEPPUTOPUU
Poccuiickoii @enepanuu npukazom MuHuctepcTBa (puHaHcoB Poccuiickoit ®@enepauuun ot 28.12.2015 N
2170 "O BBeneHUM MeEXIyHapOJHBIX CTaHAAPTOB (UHAHCOBOW OTUETHOCTH U PazbsicHeHMi
MexyHapoIHbIX CTaHIapTOB (UHAHCOBOM OTYETHOCTH B JEHCTBUME Ha Tepputopuu Poccuiickoii
®denepalyy U 0 NPU3HAHUM YTPATUBIIMMHU CHIIY HEKOTOPBIX MPUKA30B (OTAEIbHBIX MOJOKEHUN MPUKA3OB)

MunuctepctBa punHaHncoB Poccuiickoii @eneparyu':

1-ii ypoBeHb — LICHOBbIE KOTUPOBKU (HEKOPPEKTHPYEMBIE) AKTUBHBIX PBIHKOB AJISI WAECHTUYHBIX
AKTUBOB WJIM 0013aTENbCTB, K KOTOPBIM Y OPraHU3aLMN €CTh JOCTYIl Ha ATy OLECHKHU.

B pamkax YpoBHs | akueHT fenaercs Ha ONpeeNIeHuH ClIeAyOUIero:



(a) OCHOBHOIO pBIHKA i COOTBETCTBYIOLIETO AKTMBA MU 00A3aTENIbCTBA WM, NPU OTCYTCTBUHU
OCHOBHOTO pbIHKa, Hau0OJIEe BBINOIHOTO PhIHKA JJIsl 3TOr0 aKTUBA WM 00513aTeIbCTBA; U

(b) Moxer nu opraHuzaLus 3aKJIOUYUTh CENKY B OTHOLIEHUM TOr0 aKTUBa WJIM 00s13aTebCcTBa 10
LiEHE JaHHOTO PbIHKA Ha JaTy OLEHKH.

2-if ypoBeHb — LICHA, OMNpPEeJIeJICHHAs HA OCHOBAaHUM UCXOAHBIX JAHHBIX, KOTOPBIE SBJISIFOTCS MPSAMO
WJIK KOCBEHHO Ha0JI0JaeMbIMU B OTHOLIEHUM aKTHBA UJIM 0043aTeNbCTBA, MCKIIHOUAsh LIEHOBbIE KOTUPOBKH,
OTHECEHHbIE K YPOBHIO 1.

3-ii ypoBeHb — li€Ha, ONpeJeeHHas Ha OCHOBAaHUM HEHAOIIOJAaeMble MCXOAHBIX JAHHBIX B
OTHOLLEHUU aKTUBA UM 003aTe/IbCTBA.

KpeautHblii puck — puUCK BO3HMKHOBEHMS YOBITKAa BCIEICTBME HEHUCIIOJHEHUS KOHTPAreHTOM
00513aTe/IbCTB M0 JI0FOBOPY, @ TAKXK€ HEOMJaThl KOHTPAreHTOM OCHOBHOIO J0Jira W/WJM MPUYUTAIOLIUXCS
NPOLEHTOB B YCTAHOBJIEHHBIN JOTOBOPOM CPOK.

KpeanTHblii peliTHHI — MHEHUE HE3aBUCUMOIO PEUTHHIOBOIO areHTCTBa O CHOCOOHOCTH JIMLA
UCIMOJIHATL NPUHSATbIE Ha ce0si (puHAHCOBbIE 0053aTeNbCTBA (O €ro KpeauTOoCnocoOHOCTH, (PMHAHCOBOIA
Ha/Ie)KHOCTH, (PUHAHCOBOM YCTOHUMBOCTH), BbIPAXKEHHOE C MCMOJIb30BaHUEM PEUTMHIOBOI KaTeropuu o

ONPEACIICHHOW PEUTUHIOBOM [IKAJIE.

OnepannonHas JeOMTOpPCKas 3aJ0JZKEHHOCTb — JeOUTOpPCKas 3aJ0JKEHHOCTb KOHTPAareHra,
BO3HMKAOLLAs B X0/I€ HOPMAJIBHOIO ONEPALMOHHOIO LKA, KOTopas OyJAeT MoraiieHa B TEYEHUE CPOKOB,
YCTaHOBJIEHHBIX B Hactoswux [IpaBunax. JlomycTuMble CpOKM MPOCPOUKHM M MCIOJHEHUS 0053aTeNIbCTB
onpeaestoTess HacToswuMy [IpaBunamu, U JOJKHBI OBITE MOATBEPKAEHBI PHIHOYHOW (MM BHYTpPEHHEH)
CTaTUCTUKOI  ympaBisioLledl KOMMAaHWM MO CpOKaM [OrallleHUs KOHKPETHOro BuAa Je0MTOpPCKOi
3a10/okeHHOCTH. OnepalMoHHasi J1e0uTopcKas 3aJ0JKeHHOCTh OLIEHMBAETCsl M0 HOMHUHAy B cilydae

OTCYTCTBHSI UHBIX (PaKTOPOB OOECLIEHEHHUSI.

Jleburopckas 3a10J5KEHHOCTb, 110 KOTOPOU BBISIBJIEH OJUH WJIM HECKOJIBKO NPU3HAKOB 00ECLIEHEHNS,
yka3aHHbIX B [Ipunoxenuu Ne 5 k Hactosium [lpaBunam, kpome 10nycTUMON MPOCPOUKU 0053aTENLCTB B

paMKax ornepaiyuoOHHOI0 HUKJa, HE MOXKET OBITE npu3HaHa OHepauHOHHOﬁ.

Z[e6I/ITOpCKa}I 3aJ0/DKCEHHOCTb € IIOBBILICHHBIM YPOBHEM pUCKa HE BO3BpaTa HE MOXKCET OBITh

MpU3HaHa OHepaHHOHHOﬁ.

HexBanupunupoBannbvie ¢uHaHcoBble MHcTpyMeHThl (H®UW) — Bxojsinne B COCTaB aKTHBOB
MaeBOro MHBECTHLIMOHHOTO (hoHJa LieHHbIe Oymaru, sBJstollMecs LEHHBIMU OyMaramMu B COOTBETCTBUM C
JIMYHBIM 3aKOHOM JIMLA, 0053aHHOTO MO LIEHHBIM OyMaraM, HO He KBanu(UUMpPOBaHHbIE B KQUeCTBE LEHHBIX

Oymar B nopsjke, yctaHoBieHHOM bankom Poccun.



OBIIHUE ITOJIOKEHUSA

Hacrosiue I1paBuna onpeaenenusi CHA OTKpbITOro naeBoro MHBECTULHMOHHOTO (OH/Aa PHIHOUHBIX
¢unaHcoBbIX MHCTpYMeHTOB «AK BAPC - Akuuun» noj ynpasinenuem OOO VYnpasistoias komnanust «AK
BAPC KAIIMTAJI» pa3pabotaHbl B cOOTBeTCTBUU ¢ YkazaHueM lleHtpanbHoro banka Poccuiickoii
Oenepaumn ot 25 asrycta 2015 roma Ne 3758-V, B coorBerctBuM ¢ PenepanbHbiM 3akoHOM «OO0
WHBECTULIMOHHBIX (oHmax» Ne 156-®3 ot 29 Hos0ps 2001 roga v NpUHATBIMU B COOTBETCTBMU C HUMM
HOpPMaTHBHBIMU aKTaMH.

Hacrosimue [1paBuna npumensitotes ¢ «28» anpesnsa 2023 roaa.

N3meHeHus u njonojHeHus B Hactosiiue [IpaBuia MOryT ObITh BHECEHBI B CllyHasiX, yCTaHOBJIEHHBIX
HOpPMaTHBHBIMU MPaBOBbIMU akTamMH. B ciyuyae HEOOXOAMMOCTH BHECEHMs] MU3MEHEHUH M JOMOJIHEHUH B
[IpaBuna, K TEKCTYy U3MEHEHUH 1 JONOJIHEHUI Npuiaraercs NosACHUTENbHAs 3aM1MCKa O MPUYMHAX BHECEHUS

TaKUX UBMEHEHUN U JONOJHEHUN 1 YKa3bIBa€TCA AaTa HavalJia ux NpuMEHCHMUS.

MOPSIJIOK OIPEJEJIEHUSI CYA U CPEJTHEIOIOBOM CUA.

CYA paccuuTbIBaeTcsl Mo COCTOSHUIO Ha 23:59:59 natel, MO COCTOSHUIO HA KOTOPYIO OMpeAeseTcs
CYA, c yyeToM JaHHBIX, PACKpBITbIX Ha YKa3aHHYIO JaTy B JOCTYMHBIX AJI1 YOPaBJIAIOUICH KOMNaHUU
MCTOYHUKAaX BHE 3aBUCMMOCTH OT YacOBOT'0 Mosica.

CYA onpeaensieTcs He no3jaHee paboyero JHs, CIEAYyIOLIEro 3a AHEM, MO COCTOSHUIO Ha KOTOPBIH
ocyuiecTBJsieTcs onpeaenenne CHA.

CYA onpeaensercs Kak pa3HHMLA MEXJAy CTOMMOCTBIO aKTMBOB M 00s3aTE/IbCTB HAa MOMEHT
onpeaeneHuss CHA B cootBeTcTBUM ¢ HacToAwmMMU [IpaBunamu.

CYA onpegensierca (nata onpeaenenus CHA):

Ha JaTy 3aBeplueHus (OKoHuaHus) GOpMUPOBAHMs TA€BOrO MHBECTULIMOHHOTO (POH[A;

B Cllyyae NPUOCTAHOBJIEHMS BbIJAUM, MOTralleHuss U OOMEeHa WHBECTHLIMOHHBIX IaeB - Ha Aary
BO300HOBJIEHHUS UX BbIIa4M, NOTalIEHUs1 U OOMEHa;

B clly4yae NMpeKpalleHus MaeBoro MHBECTUIIMOHHOTO (hOH/A - HA 1aTy BOSHUKHOBEHHUS] OCHOBAHHUS €ro
MpeKpalLeHus;

Ha pabouuii AeHb, MPeALIECTBYIOMI faTe nepexoaa GpoHaa U3 OHON yNpaBisflollell KOMIIaHUU B
JPYIYIO YIPABJSIOUIYIO KOMIAHUIO WM M3 OJHOIO CIHELMANIU3UPOBAHHOIO JAEMNO3UTapusi B APYroi
crieLuaau3upOBaHHbIN AEI03UTAPUIL;

nocJie 3aBepiieHus (OKoHYaHus1) popMHUPOBaHUS OTKPHITOrO MAaeBOr0 MHBECTUIIMOHHOTO (POHA UK

OMp)KEeBOrO0 MaeBOro MHBECTMLMOHHOrO (OHAA - KakAblii pabouuii JeHb, B TOM 4uCJ€ Ha JeHb
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MpUOCTAHOBJICHUA TMpUEMa 3adBOK Ha an/I06peTeHI/1e, noraiieHre U oOMeH HWHBCCTHLIMOHHBIX I1a€B B
COOTBETCTBUHU C PpPCUHICHUEM praBJ’IHIOI_Heﬁ KOMIIlaHuM 00 oOMeHe Bcex HMHBCCTHLIMOHHBLIX I1a€B Ha

WHBECTULIMOHHBIE Mau Apyroro otkpsiroro [IN®.

CpeanerogoBasi CHA (nanee - CI'CHA) Ha n1000ii aeHb onpeaenseTcs B HOpsiake:

- Kak oTHolueHre cymMbl CHA Ha ka1l pabouuii 1eHb KajleHAapHoro roja (eciiv Ha pabouuii 1eHb
kaneHaapHoro roga CHA He onpenensnach - Ha NOCJAEIHUN JE€Hb €€ OINpejeseHUs, NpeallecTBYOLIMMA
TaKOMY JIHIO) C Hayasa roja (c aaThbl 3aBepiueHus (okoH4YaHus) popmMupoBaHus) 10 aatbl pacuera CI'CUA k
yuciy paboumx AHEH B roay.

B uensx onpeaenenus CI'CUHA partoid, 3a koTopyto onpenensercs CUA, nmoHumaroTcs Bce JaThl
onpenenenuss CHA, ykazaHHble B HacTosux [ IpaBunax.

CYA, B Tom uncie CI'CYA, a taxxe pacueTHasi CTOMMOCTb HHBECTULIMOHHOTO Nasi ONPeIEsIFoTCs ¢

TOYHOCTBIO JI0 IBYX 3HAKOB I10CJIE 3aH$ITOI7I, C IPUMCHEHUEM IIpaBUJI MAaTEMATUUYCCKOTO OKPYTJIEHUA

KPUTEPUU ITPU3HAHUSA (ITPEKPAIIEHUSA ITPU3HAHUA) AKTUBOB
(OBA3ATEJIBCTB)

AKkTuBBI (00s13aTeNBCTBA) NpUHUMAKOTCS K pacueTy CHA B cilyyae UX NPU3HAHUS B COOTBETCTBUU C
MC®O, nelicTByrouiumu Ha Tepputopun Poccuiickoit @enepaiuu.
Kputepun npusHanus (npekpalieHus NPU3HAHUS) aKTMBOB (00A3aTeNbCTB) B COCTaBE AKTUBOB

(O65[33T€J'IBCTB) NpeaACTaBJICHLI B HpI/IJ'IO)KeHI/I}IX K HaCTOA UM HpaBI/IJ'IaM.

METOABI OIPEAEJEHUA CTOUMOCTU AKTUBOB U OBA3ATEJIBCTB

CTOMMOCTb aKTHBOB U 00513aTebCTB OMpPEESIOTCS MO CHpaBeAMBOI CTOUMOCTH B COOTBETCTBHH C
MC®O. CTouMOCTb aKTMBOB, B TOM YHCIIE OTpe/ieieHHas HA OCHOBaHWHU OTYETa OLEHIIMKA, COCTaBIEHHOTO
B COOTBETCTBUU C TpeOoBaHusIMU DenepanbHoro 3akoHa ot 29 uroiiga 1998 rona Nel35-03 «O06 onieHOUYHOM
nesrenbHocTH B Poccuiickoit @denepauuny, onpenaensercs 0e3 yyeTa HaloroB, KOTOpble YIJIAauMBalOTCS B
COOTBETCTBMM C 3aKOHOJAaTenbCTBOM Poccuiickoit ®Penepauuu wiM MHOCTPAHHOTO ToOCyJapcTBa MNpu
NpUOOpPETeHNH U pean3allii YKa3aHHbIX aKTHBOB.

CTOMMOCTh aKTHBa MOET OMNpPEeNeATbCd Ha OCHOBAHMM OTYETa OLIGHIIMKA, €CJIM TaKOW OTuYeT
COCTaBJIeH OLIGHIIMKOM, B OTHOIIIEHUU KOTOPOTO CO CTOPOHBI CAMOPETYJIUPYEMbIX OpraHu3aliii OLEHIINKOB

HE NPUMEHAJIMCh B TCUCHUEC JIBYX JIET B KOJIMYECTBE JIBYX U Oosee pa3 MEpbI ANCLHUTNIIIMHAPHOT'O BO3,Z[€I>1CTBHH,



npenycMoTpeHHble DenepanbHbiM 3aKkOHOM «O0 OLIEHOUHOI aesaTenbHOcTH B Poccuiickoi denepauuny, a
TaK)Ke BHYTPEHHUMU JJOKYMEHTaMU CaMOperyaupyeMbIX OpraHu3alui OLEHIIUKOB, U CTaX OCYLIECTBIIEHUS
OLICHOYHOI1 IEATEIBHOCTA KOTOPOTrO COCTAaBJISIET HE MEHEe TPeX JIET.

B cayuae onpeneneHus CTOMMOCTH aKTMBA HAa OCHOBAHMM OTYETa OLECHILMKA JaTa OLEHKH J0JKHA
OBITh HE paHee LIeCTH MECSALEB 10 JaThl, IO COCTOSIHUIO Ha KoTtopyro ompenensercs CHA. Ilpu stom
CTOMMOCTb aKTHBa OINpPENENAETCS Ha OCHOBAaHMM JIOCTYNHOro Ha MoMeHT onpeneneHus CYA oruera
OLIEHIIIMKA ¢ JaTOW OLEHKM HauboJiee OJU3KOH K JaTe ONpelesieH|ss CTOMMOCTH aKTHBA, COCTABIEHHOIO C
cobuitojeHneM TpeOOBaHUIl HOPMATUBHBIX NTPABOBBIX aKTOB.

B ciydae onpeneneHus CTOMMOCTH aKTMBA HA OCHOBAHUM OTUYETA OLICHILMKA U [TPU 3TOM NOCJIe JaThl
OLIEHKM MMEJI0 MECTO HalJrojaeMoe coObITHE, BEyLIEE K 0OECLIEHEHUIO aKTUBA, , YIIPaBJIAOLIas KOMIaHUs]
BIIPABE NPUMEHATh TAKOW OTUET ¢ 00sA3aTeIbHON KOPPEKTUPOBKOM CTOMMOCTU. YKa3aHHOW B OTYéTe, B
COOTBETCTBMM C METOJOM KOPPEKTUPOBKHU CIPABEIIUBON CTOUMOCTH, NMpeaycMOTpeHHO [Ipunoxenuem 5.
IlepeueHp akTUBOB, CHpaBeIMBAs CTOUMOCTb KOTOPBIX ONPEJENIAEeTCs Ha OCHOBAHWM OTUETA OLICHUIMKA,
conepxurcs B [Ipunoxxenun 1.

MeToauku onpeeneHus CrpaBeauBOid CTOMMOCTH aKTUBOB (003aTENbCTB), MOPSAIOK KOHBEPTALIUU
CTOMMOCTEH, BBIPDAJKEHHBIX B OJHOW BamoTe, B Bamory onpeneneHus CYA, mnpexncraBieHsl B

cooTBeTcTBYrOIMX [ Ipunoxenuax k Hacrosmum [IpaBunam.

HOPAAOK PACYHETA BEJIMYUHBI PE3EPBA HA BBIIIVIATY BO3SHATI'PAXKJIEHUS "
HUCITIOJIb30BAHUS TAKOI'O PE3EPBA, A TAKXE ITOPSAJIOK YYETA
BO3HATPAXKJIEHWI, CBA3AHHBIX C JOBEPUTEJBHBIM YIIPABJTEHUEM U ®.

PesepB Ha BbIMaTy BO3HAarpaxkJaeHus (OpPMUpPYETCs OTAEJIbHO B 4YacTH pe3epBa Ha BBIILIATY
BO3HArpax/IeHUs1 ynpasJsdoLieil KOMIIAHUM M B YAaCTU pe3epBa Ha BBIIIATY COBOKYMHOIO BO3HArpaXKAeHUs
CreLaln3upoOBaHHOMY JIENO3UTapHIO, ay IUTOPCKON OpraHu3aliy, OLUEHILIMUKY, U JIULLY, OCYILECTBIISAIOIEMY
BEJIEHUWE peecTpa BJlaJieIblieB WHBECTULMOHHBIX MaeB (Jajee — pe3epB Ha BBILIATY [POYUX
BO3ZHArpaKJIeHUM).

Pe3seps Ha BbIMJaTy BO3HarpaxaeHUi HaUMCIseTCs U OTpaXkaeTcsl B COCTaBe 0053aTeNIbCTB B TEUEHUE
OTYETHOTO rojia ¢ HauboJiee No3/1HeH U3 IBYX JaT — JaThl Hauaja KaJeHAapHOro roja UM AaThl 3aBepLIeHUs]
(oxoHuaHus1) popMuUpoBaHUS - J0:

— JlaThl OKOHYaHUs KaJeHJapHOro roja;
— JaTbl BO3HMKHOBEHMs OCHOBaHMs Ul MpeKpalleHus (BKIOUUTEIbHO) B YAaCTU pe3epBa Ha

BBIIJIATY BO3HATrPaKJIEHUs! YIIPABIAIOUICH KOMIIAaHUM;



— HauOousiee NMoO3/HEH U3 IBYX JaT MpHU NpeKpalleHuu - JaThl OKOHYaHUs npuema TpeOoBaHUi
KpeIUTOPOB WM JaThl OKOHYAHUS peau3aliii BCEro MMyLIeCTBa.

Peseps Ha BblIUIATY BO3HArpa)<I€HWi, ONpEJENEeHHbI MCXOAsd M3 pa3Mepa BO3HArpaKAeHus,
NpeyCMOTPEHHOI0 MpaBUIaMU JOBEPUTENILHOIO YINpAaBJEHUs, B TEUEHHE OTYETHOrO roja HauMCIAeTCs
HapacTaloUlMM WTOrOM M OTpa)kaeTcsi B COCTaBe 005A3aTeNIbCTB Ha Kaxayro aary onpeaeieHus CYA,
npeaycMoTpeHHyto [IpaBunamu onpeneneHusi CTOMMOCTH YMCTBIX aKTHBOB.

PesepB Ha BbIMnaTy BO3HArpaX<AeHWs ympaBisiouleld KOMIAHUM M Pe3epB Ha BBIILIATY MPOUYMX
BO3HarpaxJIeHUi, B cayyae, eciid pa3Mep TaKuX BO3HarpaxJeHui onpeaensercs UCXos U3 CpeIHeroJ0Boi
CYA (manee — CI'CHA), paccuMTBIBAIOTCS OTAEJIBHO M0 Ka)KJI0M YaCTH pe3epBa B CIEAYIOLIEM MOPSIKE:

Ha NepBblii pabounii AeHb OTUETHOrO roja:

cyqre
— 1 *
SI - D X,
rae:
Si- CyMMa Ha4YUuCJICHUS pe3€pBa Ha HepBBIﬁ paGO'—II/If/i JC€Hb OTUCTHOI'O roja,

D - KOJIMYECTBO pa6oqnx JIHel B TEKYLIEM KaJICHIAAPHOM oAy,

pacy
CHA™ pacueTHas (mpomexxyToyHasi) BenuunHa CUYA Ha mepBblii pabouuii AeHb OTYETHOro roja, B

. S, .
KOTOPbIM HAYUCIIACTCA pE3€pB ', ONPECAC/ICHHAsA C TOYHOCTBIO 10 2 — X 3HAaKOB MOCJIE 3aIATo 1o (I)OpMyHCI

Axmuevi, — Km,

pacy __
CYAP™ = "
(l + xyKn xnpn)
D
Axmueni . y
- pacyeTHas BelMYMHA aKTUBOB, BKJIIOYas 1eONTOPCKYIO 3310/ DKEHHOCTD Ha MepBblil pabounii 1eHb

0T4eTHOro roja. JleOuTopcKyro 3aJ0/5KEHHOCTb Ha MEPBbIM paOouMii A€Hb OTYETHOrO roja HeoOXO0AUMO
YUUTBIBaTh JI0 HAUMCIIEHUs] BO3HATPaKJIECHUI U pe3epBa Ha BbIILIATY BO3HArPaXKAEHUs 3a MEPBbI pabounit
JIEHb OTYETHOro roja. B ciyuae omnarel B nepBblii paOouMii €Hb OTYETHOrO roja BO3HArpakICHUH,
HAUUCJIEHHbIX B MEpBblii pabouuii AeHb OTYETHOrO roja, HEoOXOAMMO MNpU OMNpeJeeHUH PacueTHOM
BEJIMYMHBl aKTHBOB Ha MepBblii pabouuii 1eHb OTYETHOrO roja YBEJIWYUTb CYMMY aKTHBOB Ha CyMMY

YIUIAYEHHBIX BO3HArpa)kJA€HUI B NMEPBbIN padO4YMil IeHb OTYETHOTO roja.

Km,

- BCJIMYHHa erZlHTOpCKOﬁ 3aJ0J2KEHHOCTHU 0e3 yue€Ta HAYUCJICHHBIX BOBH&Fp&)KI[eHI/Iﬁ Ha HepBHﬁ
pa6oq1/1171 J€Hb OTYUCTHOI'O roja.

X - IMpoucHTHAas CTaBKa, COOTBETCTBYIOLLAA:



X . o
VKn . pasmep Bo3HarpaxJaeHus ynpasisiowmei kommanuu otHocutensHo CI'CUA, ycTaHOBIEHHbIi
npaBuiaMu JTOBEPUTEIBLHOTO yMpaBleHus (B J0JsX), ASHCTBYIOLIMK Ha MepBblii padouuii AeHb OTUYETHOTO

roja;

X
"P" . COBOKYMNHBIA pa3Mep BO3HAIPAKIEHWH CIELMANTM3MPOBAHHOMY JIETO3UTAPHIO, AYAUTOPCKOM

OpraHusalyy, OUEHINMKY, W JIMIY, OCYLIECTBIIAIOLIEMY BEJEHHE PEeecTpa BiaJe/bLEB MHBECTULIMOHHBIX
naeB, otHocutenbHO CI'CYA, ycTaHOBIIEHHBIM MpaBUIaMU JOBEPUTENBHOIO YINpaBieHUs (B A0NAX),

JeHCTBYIOUIMI Ha MepBbId pabouuii IeHb OTYETHOTO roja;

X o o o
- KaxKJas MpOoLECHTHas CTaBKa, ACMCTBOBABIIIAA Ha NECPBbIA pa60111/11/1 JE€Hb OTYCTHOTI'O Iroja

xyxn + xnpn

3Hauenue | 1+ D HE OKpYrJseTcs.

S~ pacu . o
OkpyrieHue npu pacuere ' u 4 NPOU3BOJIMTCA HA KaXA0M JAEHCTBUM 10 2-X 3HAKOB MOCJIE 3aMsITOM.

Ha apyrue qHu onpenesnenuss CHA (3a UCKIIFOUEHUEM MEPBOro padouero AHS OTYETHOTO rofa):

Ccar S ey YTy

S — =1 % n=1 _ Sk’

i D T, =

rac:
k — l'IOpS[I[KOBBIﬁ HOMEP KaKJ0Iro Ha4MuCJICHUA pe3€pBa B OTYETHOM Iroay, l'IpI/IHI/IMaIOH_lI/Iﬁ 3HauYCHUA

ot | 5o i. k=i — nopsiAKOBbIi1 HOMep MoceIHero (TeKyIIero) HauKCIeHUsl pe3epBa;
k- cymMMa Ka)a0ro npou3BeIeHHOTO B TEKYIIEM OTYETHOM T0Jly HAUYUCIIEHHUS Pe3epBa;

I'- cyMMa ouepeIHOrO (TEKYIIEro) HAYUCIICHHUs Pe3epBa B TEKYIIEM OTYETHOM TOY;

D . KOJMYECTBO pa6oqnx JIHEH B TEKYLIEM KaJICHAAPHOM Ioay,

- KOJIMYECTBO pa60‘lI/IX JHeH nepruoaa, onpeacJiCHHOro ¢ Hadyajla TEKywero OT4e€THoro roja 1o

(BKJIIOUAs) JaThl HAYMCIIEHUS pe3epBa ' ;

i

t — MOpAAKOBBI HOMEp padoyero JIHs, MPUHAAJIEKAIIErO MEepUOAY, 3a KOTOPbI onpeaeneHo ,

npvHUMaroLKi 3HaueHust ot 1 10 d. t=d — nopsaKoBbIi HOMep paboyero JHsA HAYMCIIEHHs pe3epBa ' ;



CYA

- CTOMMOCTb YMCTBIX aKTMBOB IO COCTOSHMIO Ha KOHel Kaxjaoro pabodero JHs t, 3a
uckaoueHueM aHs d. Ecnu Ha pabouwmii nenb t CUA He omnpeneneHa, oHa npuHumaetcs paBHoii CUA 3a
NpeIIecTBYIOIIMIA AHIO t pabounii AeHb TEKYILEro OTYETHOrO roja.

pacy o
CHA ™ pacueTHas (npoMexyTtouHas) BennuuHa CYA Ha naty d, B KOTOpoii Hauucisercs pe3epB

I, onpejieNieHHast ¢ TOYHOCTBIO JI0 2-X 3HAKOB TIOCJIE 3aMATOM 1Mo hopmyJie:

2,1 2,1

i—1 d-1 ( T + = T )
(Axmusr, —Km, +»S,)— (D CUA, * ’ 5 ’ )

C%émw — k=1 = 1=1 —

z (xyichn ) Z (xnpnTn )

n=1 + n=1

1+ ( 4 L ))
D ;

Axmuep

- pacueTHas BelMYMHA AKTUBOB, BK/OYas JIeOUTOPCKYHO 3aJ0JKEHHOCTh Ha jaty d.
HebuTopckyto 3al0J1KEHHOCTh Ha aaTy d HeoOXOJMMO YYMTBIBaThb 10 HAUMCIEHHUS BO3HArpaXKAECHUH U
pe3epBa Ha BBIIIATY Bo3HarpaxjaeHus 3a aaty d. B ciyuae omnaTel B aaty d ynpaisitolieil KoMmnaHuei
BO3Harpa){IeHUid, HauMCJIEHHbIX B AaTy d, HEOOX0AMMO MpH ONpe/eNeHNN PacYeTHON BEJMYMHbI aKTUBOB

Ha Jaty d yBelW4YHUTh CyMMY aKTHBOB Ha CyMMY YIJIad€HHBIX BO3HArpaXKaeHui B aarty d.

Km,

- BeJIMYMHA KPEeAUTOPCKOH 3a/J0JPKEHHOCTH 0e3 yueTa HauMCIeHHbIX BO3HArpaXAeHUH Ha aaTy
d, BK/IIOYas OCTaTOK pe3epBa Ha BbIIUIATY BO3HarpaxxaeHus Ha gary d-1, rae d-1 —pabouuii jaeHb,

npeaecTByomuii aare d.

i—1

2.5,

k=1 - o0u1asi cymMMa pe3epBOB Ha BBITJIATy BO3HATPAXKICHUsI, HAUMCISHHBIX C Hauaja rojia o AaThl

X - IMpoLCHTHas CTaBKa, COOTBECTCTBYIOLIAA:
X VKn > >
- pa3Mep BO3Harpax<JieHus ynpasJstoiei komnanuu oTHocuTelbHo CI'CHYA, ycTaHOBJIEHHbBIM
NpaBUiIaMU JOBEPUTENILHOTO YIIpaBieHus (B 10J1X), A€HCTBYIOLIMI B TEUEHHE Meproga ' ;

X o o o
"P" - COBOKYIHBIN pa3Mep BO3HATrpaKACHUI crielralii3upoOBaHHOMY IEMO3UTapHIO, ay IUTOPCKOi

OopraHu3auvu, OUCHIIWKY, W JIMIY, OCYLIECTBJAIOMIEMY BCACHHUE pPEECTpa BJIaACIbLUEB MHBCCTULIMOHHBIX



naeB, otHocutenbHO CI'CYA, ycTaHOBIIEHHBIM MpaBUIaMU JOBEPUTENBHOIO YIpaBleHUs (B A0NAX),

JEUCTBYIOIIMI B TeUEHHUE eproga ' ;

N — KkoJ1-BO CTaBOK, ﬂeﬁCTBOBaBMHX B OTUCTHOMY I'Oay;
xn i i
- KaxKJasd MpoLCHTHas CTaBKa, 1EMCTBOBaBIlIAaA B TCUCHUE IIEpHUOda )

o o X
- KOJIMYECTBO pa6oq1/1x JHEU nepuoaa, B KOTOpOM ACUCTBOBAJa CTaBKa n, NnpuHaajiexauee

N
737,
nepuody ', rme el

N N N N

> T D, T) > L) DT

n=1 n=l1 n=1 n=l1

+ +
1 ) (1 )
N_ xnT
3HauyeHus W; D sl 1+ D HE
i
OKPYTJISIFOTCSL.
S. Cc44 pacu o

OkpyrieHue npu pacuere ' u ¢ MPOM3BOJAMUTCS HA KAXJIOM AEHCTBUM JI0 2-X 3HAKOB MOCIIE

3ansaToMu.

Pasmep cdopmupoBaHHOrO pe3epBa Ha BBIIJIATY BO3HATPAXKIACHUS YMEHbIIAETCS HAa CYyMMBbI
HAYUCJICHHOTO B TCUCHUC OTYETHOI'O roga B03Hana)K,Z[eHI/Iﬂ ynpasnmomeﬁ KOMIIaHHUH,
Cl'Ie]_[I/IaJ'II/BI/IpOBaHHOMy ,uen031/1Tap1/1}0, ayI[HTOPCKOﬁ OpFaHI/I3aLlI/II/I, O]_[eHIJ.lI/IKy, uJjny, OC}/H.leCTBJ'[ﬂIOH_[eMy
BCACHUEC peeCTpa BJIAJCIbIICEB MHBCCTUIIUOHHEIX I1ACB.

He HUCIIOJIL30BAHHLIN B T€UeHUE OTUYETHOTO roga pe3epB Ha BI)IHJ'[aTy BOSH&FpEDKI[eHI/IH IO OJIC)KUT
BOCCTaHOBJICHUIO 110 OKOHYaHUIO OTYETHOTO I'0Jla, HO HE MO3/JHee MepBOro pabouyero AHs roja, clieyrouiero
3a OTYETHBIM, W TMPHU3HAETCA B COCTAaBE MPOYMX JOXOJOB. YKa3aHHOE BOCCTAHOBJEHUE OTpakKaeTcsl MpH

NEPBOM OIIPEACTICHUU CYHA B roay ciaeayrouem 3a OTYCTHBIM I'OJI0M.

HHOPAJAOK OIIPEAEJEHUS CTOUMOCTHU UMYIIECTBA, IEPEJAHHOI'O B
OIIVIATY HHBECTUIIMOHHBIX ITAEB

CTouMOCTh MMYILECTBA, NEPENAHHOTO B OIUIATY WHBECTULMOHHBIX Ia€B, OINpPEJENAeTCs B
COOTBETCTBUU ¢ TpeboBaHusAMU DenepanbHOro 3akoHa «OO0 MHBECTHLIMOHHBIX (OHAAX», MPHUHATHIX B

COOTBETCTBMHU € HUM HOPMATUBHBLIX aKTOB, Tpe6OBaHI/IﬂMI/I VkazaHus u HpaBI/IJ'IaMI/I JOBCPUTECIILHOT'O
10



YOpPaBJIEHHUs COMJIACHO METOAAaM OIpeJeNieHUss CTOMMOCTH AaKTHUBOB, MPENYyCMOTPEHHBIM HACTOSALIMMH
[TpaBunamu onpenenenus CHA.

CTOMMOCTh MMYILECTBA, MEPEJAHHOrO0 B OMNJAaTy MHBECTULMOHHBIX MaéB, OMpeaenseTcs Ha JaTy
nepejayy Takoro MUMYILECTBa B OIUIATy MHBECTULIMOHHBIX MA€B, 32 UCKJIIOUYEHHUEM CJyvyaeB ONpejaeseHUs
CTOMMOCTH UMYILECTBA, NEPEJAHHOIO B OTUIATY UHBECTULMOHHBIX MAa€B, HA OCHOBAaHUM OTYETa OLEHUIMKA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYHO OMNpeJeNseTcss CTOMMOCTh MMYILECTBA, MepeJJaHHOro B OIUIaTy
VMHBECTULIMOHHBIX MaeB, HA OCHOBAaHUM OTYETa OLICHLIMKA, HE MOXET OBITh paHee TPeX MECALEB 10 JaThl
nepejayd Takoro MMYILECTBA B OIJaTy MHBECTULMOHHBIX MaeB M HE MO3JHee JaThl Mepelayd TaKoro
MMYILECTBA B OIJIaTy MHBECTULIMOHHBIX NaEB.

CTOMMOCTh MMYILECTBA, MEPEeJaHHOro B OIUIATy MWHBECTULIMOHHBIX MaeB, OMNpEJeNseTcs [0

COCTOSIHMIO Ha 23:59:59 Ha naTy nepegayy UMyYLIECTBA B OTUIATY MHBECTULIMOHHBIX NAEB.

MOPSIJIOK YPET'YJIUPOBAHUS PASHOI'JIACUM MEXIY YIIPABJISIOUIENA
KOMITAHUEHN U CIEITUAJIM3UPOBAHHBIM JIEIIO3UTAPUEM ITPU ONPEAEJEHAN
CUHA

[Ipu oOHapyXeHHWU pacXOXAEHWl B pacyeTe CTOMMOCTH YHUCTBIX aKTHBOB, MPOU3BEAECHHBIM
Crieuyanu3upoBaHHBIM  AEMO3UTapUeM U YTpaBisiolleld KoMMaHWel, VYmpaBistomeld KOMMNaHUU
HEoOXO0aMMO B KpaTyaliuii CpoK MpeAnpUHSITh Bce HEOOXOIUMbIe Mepbl AJisl YperylupoBaHKs BO3HUKIINX
pasHornacuil. CTOpoHBI BIpaBe MOTpedoBaTh JpPYyr y JApyra jtoOble JOKYMEHTbl (MM HMX KOMHUH),
NoJTBepiK aatole (hakThl HAITPaBICHUA/IONYUESHUS pacCOPAKEHUH 10 cUeTaM, a TaKKe UHBIX JTOKYMEHTOB,
HEOOXOMMBIX JJIs BBISICHEHUs! IPUYMHBI U YCTPAHEHUS! 0OHAPYKEHHBIX PACXOXKIACHHIA.

B cayyae ecnau pacxoxaeHuss He OblIM YCTpaHEHbl /[0 HWCTEYEHHUS MpeaesbHOro Ccpoka
npeJocTaBleHuss OT4YeTHOocTH, Creuuanu3upoBaHHbI Jeno3uTapuii ¥ Yhpapisiomas KOMMaHUs
COCTABJISIFOT aKT O MPUYMHAX PACX0XKJIEHUS AaHHBIX B CrIpaBKe O CTOMMOCTH YMCTBIX aKTHUBOB.

[Ipu oOHapy»KeHUM pacx0oXKJEHUH B pacyeTe CTOMMOCTH YMCTBIX aKTMBOB, CIELMaIM3UPOBAHHbIH
Jeno3uTapuii u3sewaer bank Poccun o HEBO3MOIKHOCTH MPOU3BECTHU CBEPKY pacyeToB CTOMMOCTH YMCTBIX

AaKTUBOB.

HNEPEPACYET CYHA

B ciydyasXx HU3MEHCHHUS NaHHbIX, Ha OCHOBAaHUH KOTOPbLIX OblIa onpeaecjeHa CTOUMOCTb YHUCTBIX

AKTUBOB, CTOUMOCTDb YHUCTBIX aKTUBOB IOJICIKHUT IIEPEPaACUCTYy.

11



Ecnu BbIIBNIEHHOE OTK/IOHEHWE MCMOJIb30BAaHHOM B pacuere CTOMMOCTM aKTHBa (00s13aTebCTBa)
coctaBiisieT MeHee yeM 0,1% xoppextHoit CHA, n otkinoHeHne CHA Ha MOMEHT pacueTa COCTaBJIIET MEHEE
0,1% xoppextHoii CHA, Vnpasnstomas komnanus 1 Crnelyuain3upoBaHHbINA JEM03UTapUi ONPEeAEIAIOT, He
NPUBEJIO JIM BbISIBJIEHHOE OTKJIIOHEHUE K MOCJELYIOIUM OTKJIOHEHUSM, B UaCTH MCIIOJIb30BAHHON B pacueTe
croumocTu aktuBa (oOs3arenbctBa) U CYA, cocraBnstomum MeHee 0,1%  xoppexktHoit CHA u He
npousBogiaT nepecuer CYA W pacyeTHOW CTOMMOCTM OJHOTO MHBECTULMOHHOIO Mas, 4ucia
MHBECTULMOHHBIX MaeB Ha JIMLEBBIX CyeTax BIAJENbLUEB (32 HCKIIOYEHHEM BbIsABIEHUA (akTa
HECBOEBPEMEHHOI0 MpU3HAHUs/MpeKpalleHusl NpuU3HaHus akTuBa (00s3aTebCTBA) BHE 3aBUCUMOCTH OT
CTOMMOCTM Takoro akrtuBa (o0s3aTenbcTBa). Ympabisdioowas komnanus W Crneuuanu3vpoBaHHbIN

I[el'IOBI/ITapI/II‘/’I 00s13aHbI IPUHATb MEPLI IJIA MPEAOTBpAlICHUA €TI0 TOBTOPCHMA.

12



IIpnaoxenue 1

NMEPEYEHL AKTHBOB, MOJIEKAIIIMX OIEHKE OIEHIIITKOM

Ha ocHoBaHuUM O0TYEeTa OLEHIIMKA OLIEHUBAIOTCS CICAYyrOIIUE aKTUBLI:

HGHHBIC 6yMaFI/I )4 d)I/IHaHCOBLIe HMHCTPYMECHTEI, 10 KOTOPbIM HEBO3MOXXHBI MHBIC CrocoObI OLICHKH

13



IIpnaoxenue 2

MO/IEJIX ONPEJAEJEHUS COPABEJIJINBON CTOUMOCTHU LIEHHBIX BYMAT

AKTUBHBIM PBIHKOM JJIsl LIEHHOW Oymaru npusHaeTcs JOCTyNHas M HabJjrofaemasi OuprkeBast

mjaomaznka, B ¢jiyda€ OAIHOBPEMCHHOI'0O COOTBETCTBUA CICAYIOLIUM KPpUTCPUAM Ha ATy ONpPEACJICHUA CYA:

LeHHas Oymara JI0oNylleHa K ToOpram Ha pOCCUICKO# WiIM MHOCTpaHHOW OupiKe, NPUBEAEHHON
B [Ipunoxenun 3 Hactosiiux [Ipasun;

HallMuue LeHbl (KOTHPOBKM) LIEHHOH Oymaru (B cilyyae, e€ciM Ha BceX JOCTYNHBIX U
Ha0roJaeMbIX OMPIKEBBIX MJIOIIAAKaX Obll HETOProBbIN AEHb Ha Jaty onpeaeneHus CHA —
AHAJIM3UPYIOTCS JAHHBIE MTOCJIEJHEr0 TOPrOBOro JHS Ha JaHHBIX IUIOINAAKaX);

KOJIMUECTBO CJIENIOK ¢ LeHHOH Oymaroii 3a mocneanue 10 Toprosbix aHeit — 10 u Gonee.
JlaHHBII TYHKT He MNpUMEHsieTcs B ciydyae, ecid XOoTs Obl oJHa Oup)ka W3 CIUCKa,
ycraHoBieHHoro B Ilpunoxxenun 3 Hactosmux [lpaBui, He packpbIBaeT JAaHHbBIE O
KOJIMYECTBE C/EJIOK C LIeHHOI OymMaroi;

COBOKYIHBII 00BEM CIIEJIOK C LIeHHOW Oymaroii 3a nocieaHue 10 TOProBuIX AHEH MpeBbICHI
500 000 (TTsaTecoT ThICSY) pyOJeii (MM COOTBETCTBYIOIIMI pyOJIeBbIil SKBUBAJIEHT MO KypCy
banka Poccum Ha jaty omnpejeneHus akTUBHOTO pbIHKa, €ciid 00BbEeM CIENOK OMNpesesieH B

MHOCTPaHHOI BajtoTe).

Jlnst onpenesnieHus crnpaBeIMBOi CTOUMOCTH LIEHHBIX OyMar OCHOBHBIM PbIHKOM MPU3HAETCS:

IlenHble OymMarm poCCHIiCKHX
JMHUTEHTOB, a TaK K€ HHbIe
HeHHbIe oymarm,
HOMHHHPOBaHHbIE B pyo0JIsiX, 3a
HCKJIIDOYEHHEM €eBPOOOIUraluii
HHOCTPAHHBIX AMHTEHTOB H
LHEHHBIX OyMar MesKIyHapoOIHbIX
(pMHAHCOBBIX OpraHu3anMi.

Poccuiickasg Oupika M3 4yucla aKTUBHBIX PBIHKOB, MO KOTOPOW
ornpejeaeH HaudoJIbLINI COBOKYHBINA 00bEM CIENIOK 110 KOJTUYECTBY
HeHHbIX Oymar 3a nociegHue 10 ToproBbeix JHEH.

[lpu oTcyTcTBUM MHpOpPMALMKU O COBOKYMHOM 00beMe CIENOK MO
KOJMYECTBY 1IEHHBIX OyMar wucnojib3yeTcs HHpOpMaLus o
COBOKYNHOM 0OBeMe CJIeJJOK B JIEHEXKHOM BblpaxkeHuu. llpu
paBeHCTBE COBOKYMHbBIX 00BEMOB CIEJI0K Ha pa3IMUHbIX POCCUHCKUX
OMpxkax OCHOBHBIM pBIHKOM CUMTAeTCs poccHiickas Oupxka ¢
HauOOJIbLIMM KOJIMYECTBOM CJIeNIoK 3a mnocieanue 10 Toprobix
JHEH.

Ilennble Oymaru HHOCTPAHHBIX
SMHTEHTOB, a4 TaK JKe IeHHbIe
OymMaru poccuiicKMX YMUTEHTOB,
HOMI/IHl/IpOBaHHLle B
HHOCTPAHHOI1 BaJIIOTE, 32
HCKJIOUEHHEM OO0JIuramuii
BHEIIIHUX OGJII/IFEI].[I/IOHHLIX
3aiiMoB Poccuiickoii

HuoctpanHas 6upka UM poccuiickas oupka U3 4yuciia akTUBHBIX
PBIHKOB, 110 KOTOPO# onpeesneH HaudoibLnii 00uii 00bem
C/IeJIOK 10 KOJIMUYECTBY LIeHHbIX Oymar 3a nociiegnue 10 Topropbix
JTHEH.
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®enepanuu, 10aroBoIxX HeHHbIX | [Ipu oTcyrcTBUM HHBOpMaLu 00 00beMe CENOK M0 KOJIUYECTBY
Oymar HHOCTPaHHBIX LeHHBIX Oymar ucnosb3yercst HH(popmalys o6 oobeme ceoK B
rocyapcTB H eBpoo0Iuranui JIEHE)KHOM Bblpa)keHUHM 3a nocyeanue 10 ToproBuix JHEH.
HHOCTPAHHBIX SMHTEHTOB,
LEeHHBbIX OymMar MeskayHapOIHbIX
(pHAHCOBBIX OpraHu3anui.

[Ipu 3TOM BennuMHbI 00BEMA CICJIOK B BalOTE KOTUPOBKHU
nepeBoJsiTCs B py0su no kypcy banka Poccun Ha naty
onpenenenuss CYA. [1pu paBeHcTBe 00beMa CIeJ0K Ha pa3inyHbIX
TOProBbIX MJIOHIAJKAX OCHOBHBIM PHIHKOM CUMTAETCSl TOProBast
MJI01IAaAKa ¢ HAauOOJIBIIMM KOJIMUECTBOM CJAEJOK 3a nocieaHue 10
TOPTOBBIX JIHEH.

OO0uranuy BHEIHHUX BHeOuprkeBoit peIHOK
00JHralMOHHBIX 321iIMOB
Poccuiickoii ®@enepannu,
J0JITOBBIE LIEeHHbIE OyMaru
HHOCTPAHHBIX rOCyJapCTB,
€BPO00INralliil HHOCTPAHHBIX
IMHTEHTOB,

LleHHbIe OyMaru
MEKAYHAPOIHBIX (PMHAHCOBBIX
opraHm3anmii

METO/IbI OIIPEJAEJEHUS CIIPABEJJIUBOI CTOUMOCTHU IIEHHBIX BYMAT.

Memoowl onpedenienus cnpagedusoti cmoumMocmu yenHvlx Oymae, 0isi KOmopwvlx ONpeoeisiemcs

AKMUBHDLLL Guiofceeoit iblHOK (1-11 iioeeHb)

Hennsnie oymaru | [. JIna omnpeneneHus cnpaBeJIMBOH CTOMMOCTH HCIOJB3YIOTCS LEHBI
poccuiicKux OCHOBHOTO pblHKa Ha gaaty omnpeaeneHuss CUA, BbiOpaHHblE B TOpAIKE
IMUTEHTOB™ (3a | yObIBaHMS NpUOpUTETA:

HCKJII0YEeHHeM a) neHa cnpoca (BID) Ha MOMEHT OKOHYaHUS TOProBOro JHA TpHU

€Bp0o00/IMraiuii), a Tak | yCJOBUM, YTO OHA HAaxXOJAUTCS B MHTepBasie Mexay MuUHuUMaibHOH (LOW) u
’ke  HMHble HeHHble | MakcumaibHoW (HIGH) wnenamu cnenok Ha yka3zaHHylO JaTy, BKIJouas

Oymaru, rpaHULlbl UHTEPBAA;

HOMHHHUPOBaHHbIe B | b) cpeanen3BewieHHas LeHa (WAPRICE) Ha MOMEHT OKOHYaHuUs
py0.isix TOProBOTrO JIHSI MPHU YCJIOBUM, YTO OHA HAXOAWUTCS B Mpelenax crpena o
* B TOM uucne | crpocy (BID) u npeanoxenuto (ASK) Ha ykazaHHyto aaTy, BKJItOUYas MpaHULbl
I/IHBeC”EI/II_II/IOHHBIe nau I/IHTepBaJ]a;

pogemicix TACBHX ) ) lena sakperrusi (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHHs

MHBECTULIMOHHBIX (bOHI[OB,
unoTeunbie  ceprudukars | TOPTOBOTO JIHSI IPU YCIIOBHUH, YTO PACKPBITHI J]AHHBIC 00 00beMe TOProB. 3a AeHb

yuacrus (VALUE) 1 oH He paBeH HYJIIO.

II. Ecnu Ha naty onpenenenuss CHA OTCYTCTBYIOT LIEHBI OCHOBHOTO pBIHKAQ,
JIOMYCTUMO MCIOJIb30BaTh LIEHbl HauboJiee BBIFOJHOrO pblHKAa Ha 3Ty AaTy,
BbIOpaHHON B TMOpAJKe, MPEeLyCMOTPEHHOM Juls BblOOpa LIEHbl OCHOBHOIO
pbIHKa
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III. CnpaBennuBas CTOMMOCTb JOJIOBOM LIEHHOW Oymaru omnpejensieTcs ¢
Y4€TOM HaKOIMJIEHHOro KYyIOHHOro 10X0/1a Ha aaty onpejeneHus CHA.

Iennbie
HHOCTPAaHHBIX
IMHUTEHTOB, a TaK Ke
HeHHbIe oymaru
poccuiicKux
IMHUTEHTOB,
HOMHUHHPOBaHHbIE B
HHOCTPAHHOI BaJIlOTe
(3a HCKJII0YeHHEM
obauranuii  BHEIIHUX
00/TUrAIMOHHBIX
3aiimoB  Poccuiickoii
Denepanmu, A0JroBbIX
LIEHHbIX Oymar
HHOCTPAHHBIX
rocy1apcTs
eBpoodauranuii
HHOCTPAHHBIX
IMHTEHTOB)

oymaru

H

[. Jlna onpejesieHust cCnpaBeUIMBOM CTOMMOCTH MCIMOJIB3YIOTCS  LIEHBI
OCHOBHOTO pblHKa Ha Jary omnpezaeneHus CYA, BblOpaHHble B MOpsJKe
yObIBaHUsI MpUOpUTETA!

1. OCHOBHBIM PBHIHKOM SIBJISIETCS pOCCHIiCKasi Oup:Ka:

[Topsinok BbIOOpA LEHBI aHAJIOTMYEH MOPSAAKY, YCTAHOBIEHHOMY JUIS LIEHHBIX
Oymar pocCUCKMX SMUTEHTOB.

2. OCHOBHBIM PBIHKOM $IBJIsIeTCS] HHOCTPaHHAs OUpIKa:

a) ueHa crpoca (BID LAST) Ha MOMEHT OKOHYAaHMsI TOPrOBOIO JHA MNP
YCJIOBUM, YTO OHAa HAaXOJAWUTCS B HWHTEpBaje MEKIY MHUHUMAIbHON MU
MaKCUMaJbHOW LieHaMM CJEJOK Ha YKa3aHHYI JaTy, BKJOYas TpaHULIbl
UHTEpBaa;

b) ueHa 3akpeitust (PX_LAST) npu ycnoBuu, 4To packpbIThl JaHHbIE 00
0o0beMe TOProB 3a JIeHb ¥ OH HE paBeH HYJIO.

II. Ecnu Ha naty onpeaenenuss CHA OTCYTCTBYIOT LIEHBI OCHOBHOTO PBIHKAQ,
JIOMYCTUMO MCIOJIb30BaTh LIEHbl HauboJiee BHIOJHOrO pblHKAa Ha 3Ty AaTy,
BbIOMpaeMbIeB MOPSAIKE NPUOPUTETOB, NPEAYCMOTPEHHOM AJisl BBIOOpA LIEHbI
OCHOBHOTO pbIHKA.

[II. CnpaBennuBasi CTOMMOCTB JOJTOBOM LEHHOW Oymaru ompepaensieTcs ¢
YU4€TOM HAKOIJIEHHOro KYIIOHHOrO 10X0/1a Ha aaty onpeaenenus CHA.

Lennbie Oymaru
poccuiicKux
3MHUTEHTOB* (3a
HCKJII0YEeHHeM
eBpoodMranmii), a
TAK e UHbIe LleHHbIe
oymarm,
HOMHMHHPOBaHHbIE B
pyo.Jisx

* B TOM umclie
VHBECTULIMOHHBIE Mau
POCCHICKHX MAaeBbIX
WHBECTHLMOHHBIX (DOH/IOB,
WMOTEYHBIE CePTHU(HKATHI
ydactus

Mooenu onpedenenus cnpaeednusoli cmoumocmu yeuHvlx oymae, 0Jisi KOmopwlx Onpeoensiemcs

AKMUGHDBLIL BHEOUPIICEBOT PLIHOK

unu 0ns KOWZOiibl.x umeromes Habroaemole OanHbIE 6 omcimcmeuu ieH 1-20 iiiO@H}Z iZ-Z:l iii06€Hbi

I. CnpaBeajiuBasi CTOUMOCTD aKI[Hil POCCHIICKHX SMUTEHTOB,
oOpataromuxcst Ha GoHAOBBIX OMPIKAX, ONPEICIIIETCS B COOTBETCTBUU C
MOJIEJIbIO OLIEHKH, OCHOBAHHOM Ha KOPPEKTUPOBKE UCTOPUUECKOM LieHbI (aanee
—Mojaens CAPM).

JlaHHasi KOPPEKTUPOBKA MPUMEHSETCS B Cllydae OTCYTCTBUS 1IeH | ypoBHS B
Te4YeHUe He OoJiee IecATH pabouux JHEH.

Jlnist ueneid OLleHKH CrpaBeyIMBOM CTOMMOCTH MCIOJIb3YETCSl CpaBHEHHE
JMHAMUKH (JOXOAHOCTH 3a OTNpeIe/ICHHbIN MPOMEKYTOK BPEMEHH)
aHaJIM3UPYEeMOi aKIMK C AMHAMUKOI PRIHOYHOTO MHIMKATOpa, 8 UMEHHO
unaekca Mockockoit bupxu (IMOEX).

®dopmyna CTOMMOCTH:

pacuera clipaBeUIMBOM

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

ERR) =R¢+ B (Ry —Rp)
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Pm,

™ Pm, 1

P, — crpaBeanuBasi cTOMMOCTbh OJHOW LIEHHOUW Oymaru Ha JaTy ornpejaeieHus
CIIpaBeJINBONA CTOUMOCTH;
Py — mocneHss onpeneneHHas crpaBe/iMBas CTOMMOCTb LEHHOH Oymaru;
Pm,; —3HaueHne ppIHOUHOTO UHMKATOpa Ha JaTy OTpe/e/IeHUs CpaBeaJIMBOM
ctoumMocTd (B clydyae OTCYTCTBUS 3HAQUEHUsI Ha JaTy OmpejelieHus
CrpaBe/IMBOM  CTOMMOCTH  OepeTcsi cpelHee 3HayeHWe MHJIMKaTopa,
paccurtanHoe 3a 30 mpeAlecTBYOLUX TOPrOBbIX JHEH);
Pm, — 3HayeHne ppIHOYHOTO WHAMKATOPA HA MPEbIIYIIYIO AaTy ONpeaeaeHus
crpaBe/IIMBOM CTOMMOCTH.
E(R) — oxuaemast 10X0JHOCTb IIEHHOM Oymaru;
f — Oera Ko3(p(ULKEHT, pacCUMTAHHBI MO HM3MEHEHUSM LEeH (3HaueHUil)
pPBIHOYHOTO HMHJMKaTOpa M W3MEHEHWsIM UeHbl akuuu. J[lng pacuera
ko3¢ duureHTa [ HUCMOJIBb3YIOTCS 3HAUEHUs, ONpeieNieHHble 3a nocieanue 45
TOPrOBBIX JHEH, MpeAllecTBYIOUIMX JaTe OMNpeaesieHus] CIpaBeIuBOMI
CTOUMOCTHU;
Ry - I0XOJHOCTH pHIHOYHOTO UHIMKATOPA;
R} — Oe3puCcKOBasi CTaBKa JOXOJHOCTH, OMpejeieHHas Ha JaTy OmnpeaeeHus
CTOUMOCTH:

Rr = (R;/D) x (Ty — T)
rae: Ry - OespuckoBas CTaBKa JOXOJHOCTH B MPOLEHTaX TOJOBBIX;
T, —nata onpe/eneHus: CrpaBeIuBOii CTOMMOCTH;
Ty — npeabiAyIas Jata onpeaeaeHus CrpaBeaauBOld CTOUMOCTH;
D — 365 naun 366 ns BUCOKOCHOI'O rojia.

bespuckoBas craBKa JOXOJHOCTM — CTaBKa, OMNpeJAe/ieHHas B
COOTBETCTBHM CO 3HAYEHUEM KpHUBOM OecKynoHHOU noxoaHoctu (ctaBka KBJI)
rOCyJapCTBEHHBIX LIEHHBIX Oymar Ha MHTepBaje B OJuH roxa. B pacuere
UCIOJIBb3YOTCSA:

® METOJMKa pacuéra KpPUBOA OecKynoHHOMH JIOXOJTHOCTH
rocy/IapCTBEHHBIX 00JMrauuii, onpeaeaeHHas MockoBCKOW OUpxKeH;
e JuHaMuuyeckue mnapamerpbl G-KpUBOM IO COCTOSHHUIO Ha KaxKIbld

TOProBbIi JieHb, MyOJMKyeMble Ha opuLUMaIbHOM caiite MocKoBcKoOM

OUpxKu.

CraBka KBJI paccuutbiBaeTcs 0€3 NpPOMEKYTOUHBIX OKpPYIJEHHHA ¢
TOYHOCTBIO JI0 2 3HAKOB M0CJI€ 3aN5TOM (B MPOLIEHTHOM BBIPAYKEHUN).

_ Covariance (R,, Rpy)
~ Variance (R,)

_ Pai 1 R = Pmi 1
a — Pal_l ’ m —

R, - 10XOQHOCTh aKTUBA;
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Pa; — ieHa 3akpbITUs akTHBA Ha AaTy i;
Pa;_; — mpeablay1nas 1ieHa 3aKpbITHs aKTUBA;
Ry, - 10XOHOCTb PHIHOYHOTO MHAMKATOPA;
Pm; — 3HaueHue pbIHOUHOIO UHMKATOpa Ha AATY i;
Pm;_; — npexapiay1ee 3HaueHUE PBIHOYHOTO UHANUKATOPA;
i =1..N, Toprosele JHH, NpeJIIECTBYOLINE 1aTE ONPEACICHUS CIIPaBeAIUBOM
CTOMMOCTH, NpU 3TOM N MeHblle WiIu paBHAeTCs 45, Tak Kak  JJs pacuera
JOXOJHOCTH aKTMBA U PBIHOYHOIO MHJMKATOPA, UCTIONIB3YIOTCS 3HAYEHUs LICHBI
3aKpbITUS M PBIHOYHOIO WHJAMKATOpa 3a MoclefAHue 45 TOpProBbIX [HEH,
NpEeLIECTBYIOLME AaTe ONpeaeIeHUs CIIPaBeUIMBON CTOUMOCTH.
bera ko3 duLmeHT paccunTbiBaeTCs Ha AaTy, NMPeAIeCTBYIOULYIO JaTe
omnpeaeneHus crnpaseuiuBoil croumoctd. [lpm sTOoM nmata pacuera bera
K023 puLIMeHTa T0JIKHA SABJIATHCS TOPTOBBIM JHEM.
[Ipu wucnonezoBanun wmoaenn CAPM B uensax pacuera Oeta
ko3¢ duLKieHTa NPUMEHSAIOTCS 3HaYeHUs LieH 3aKkpbIThs Ha MockoBckoit bupike.
[TonyuyeHHoe 3HaueHue Geta ko3 duureHTa okpyriseTcs no npaBuiIam
MaTeMaTHUYeCKOro OKpYIJeHUs A0 MATH JeCSITUYHbIX 3HAKOB.
[lokasarenn R,, Ry, paccuntbiBatorcsi 0€3 NPOMEKYTOUHBIX
OKpYTJICHUA.

ITpoune ycnosus:

Llena 3akpbITUs Ha JaTy ONpEAEJEHUs CIPAaBEUIMBOW CTOMMOCTU B
MOJEIN HE YUUTBIBAETCS.

IIpy OoTCYTCTBMM LEHBI 3aKpbITUS B KakOH-IMOO TOProBblii J€Hb B
nepuoje 45 TOpropuIX AHEH (MM B IEPUOAE C AaThbl Havyala 00OpalleHns LIEHHO N
Oymaru Ha GpoH0BOI OMprKe 10 AaThl ONpee/ieHus CripaBeIMBON CTOUMOCTH,
€clii 3TOT Mepuoj MeHblle 45 TOproBelX JAHEH)  Ha Jary pacuera Oera
kospduumenTa, uHPoOpMaLUs O 3HAUYEHMM PBIHOYHOIO MHAMKATopa MU
0€3pUCKOBOI1 CTaBKM 3a 9TOT TOPTrOBBIN JI€Hb B MOJIENIN HE YUUTHIBAETCS.

[Ipy HamuMuuu LIEHBI 3aKpPBITUS U OTCYTCTBUM 3HAYEHUS PHIHOYHOTO
MHJMKAaTOpa B KaKOK-JIMOO TOProBblil 1eHb B nepuoje 45 TOproeuiX JHEH (Min
B MepUO/JIe ¢ AaThl Hauaa oOpalleHus: LeHHOH Oymaru Ha (GoHI0BOI Oupxke 10
JaThbl OINpENeeHUs] CIIPABENIMBOA CTOMMOCTH, €CIIM ITOT MEPUOA MeHblIe 45
TOProBbIX JHEW) Ha Jaty pacyera Oera KOd(pQULHUEHTa, 3HAUEHUE PHIHOYHOTO
MHJMKATOpa 3a 3TOT TOProOBbIi J€Hb NPUHUMAETCS PaBHBIM MOCIEIHEMY
U3BECTHOMY.

IIpu oTcyTcTBUM 3HaYeHMs OE3PUCKOBOM CTAaBKM Ha JaTy pacuera Oera
ko3¢ duLreHTa, e€ 3HaueHHe 3a ITOT JIeHb IPUHUMAETCS PABHBIM MOC/EIHEMY
U3BECTHOMY.

C naThl BO3HMKHOBEHMsI OCHOBaHUH 17151 npumeHeHus moaenu CAPM no
JaThl MpeKpallleHus OCHOBaHMH sl €€ [PUMEHEHUS  UCMOJIb3YeTCs
MH(popMmaLMs 0 LIeHaX 3aKPbITUS M 3HAYEHUAX PIHOYHOTO UHJMKATOpa TOJIBKO
TOW OWp’KM, KOTOpasi ONpejeseHa Ha JaTy BO3HMKHOBEHMsS] OCHOBaHWUN JUis
npumeHenus moaeau CAPM.

I1. JIns onpeaenenus crpaBeyIMBO CTOMMOCTH OOJMranuii poccuicKuxX
IMHUTEHTOB, a TaK )K€ UHbIX 00JIUralMii, HOMUHUPOBAHHBIX B Py0JIsAX
UCTOJIL3YIOTCS ClIeYIOIIME LIEHbI U MOJIENIH, BbIOpaHHbIE B MOpsiAKe yObIBaHUS
NpUOpUTETA:
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1. uwena, paccuutanHas LlenoBbim wnentpom HPJI (no meronosiorusm,
yrBepxkAeHHbIM 01.12.2017 u no3pHee) ¢ KCMOJIB30BAHUEM METOJ0B
OLICHKH, OTBEYAIOIUX KPUTEPUSM HMCXOJHBIX AaHHBIX 2-TO YPOBHS B
cootBercTBUU ¢ MCPO13 (npuopureT oTAaETCA LIEHaM, ONPeAe/IEHHbIM
10 MOCJIeIHEN YTBEPKAEHHOU METOANKE OLIEHKH);

2. ueHa 3akpbiTus (Last Price) BGN (Bloomberg Generic), packpbiBaeMas
uHpopmanonHoit cuctemoit "baymOepr" (Bloomberg) Ha nmary
onpenenenus CHA;

3. mena 3akpeitusi (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMasi WHPopMalMoHHOM cuctemoii "baymoepr" (Bloomberg)
Ha jaty onpeaeneHuss CHA npu yciaoBuuM, YTO 3HaYEHHE MOKa3aTes
Score mno yka3aHHOI LieHe He HuxKe 6;

4. Mojenb OLIeHKU B cooTBeTcTBUU ¢ [Ipunoxenuem 20.

III. CnpaBeminBasi CTOMMOCTH HHBECTHIIMOHHOTO masi (ceprudukarta
ydyacTHusi) oOMnpefenseTcs KaKk ero pacyeTHass CTOMMOCTb, pacKpbiTas/
npeaocTaBieHHas ynpasistoniei komnanueit [TM®/ unoteuHoro mokpeITHs B
CPOKH, MpeyCMOTPEHHbIE HOPMAaTUBHBIMU akTamu banka Poccuu.

VI. CnipaBeasinBasi CTOUMOCTD JeMO3HTAPHOMH PACHUCKHU ONpeesseTcs Kak
CripaBe//iMBas  CTOMMOCTb  MpPEJACTAaBISIEMbIX  LEHHbIX Oymar, mpaBo
COOCTBEHHOCTH Ha KOTOpble OHa ynoctoBepsieT. [lpu 3TOoM cnpaBeinBas
CTOMMOCTb OJHOHM TNpeiacTaBiseMOll LeHHOW Oymaru onpezaenseTcs B
COOTBETCTBMU C BbILIENPUBEAEHHBIM MOPSIIKOM OIpeaeeHHs CrpaBeInBOi
CTOMMOCTH 1-ro ypoBHs.

Ilennbie Oymaru
HHOCTPAHHBIX
IMHTEHTOB, a TAK #kKe
LleHHbIe OyMaru
poccHuiicKuxX
IMHTEHTOB,
HOMHHHPOBaHHBIE B
HHOCTPAaHHOH BaJIlOTe
(32 UCKJIIOYeHHeM
o0uranuii BHEIIHUX
00 IUrallnOHHBIX
3aiimoB Poccuiickoii
®Denepanmu,
AO0JITOBBIX LIEHHBIX
OyMar HHOCTPAHHBIX
rocy1apcTB U

eBpoodauranmii crpaBeIMBOM CTOMMOCTH Ha JaTy, NpeAulecTBYIOLIEH Aare BO3HUKHOBEHHUS
HHOCTPAHHBIX OCHOBaHWii 1151 npuMeHenus moaenu CAPM.
IMHTEHTOB)

I. CnipaBea/iuBasi CTOUMOCTb aKLMii HHOCTPAHHBIX IMUTEHTOB,
TOPryeMbIX Ha HHOCTPAHHBIX (JOHIOBLIX OHPIKaX, ONpeaeisieTcs B
cooTBeTcTBUM ¢ MoJesibi0 CAPM c yuétom caeayromux TpeOOBaHMIA:

1. B KauecTBE PBIHOYHOIO MHIMKATOpa HCMOJIB3YETCS WHJAEKC OUp)KH, Ha
KOTOPOM omnpejeNieHa CrpaBeiMBas LieHa ypoBHs | vepapxuu crpaBeaInBOii
CTOMMOCTH Ha JaTy, MpPEILIeCTBYIOLIEH aTe BO3ZHUKHOBEHMsS OCHOBAHMN IS
MIPUMEHEHUS MOJIeJIN CAPM;
2. B cilyyae, ecjiM BajlloTa MHJEKCa OTJIMYAETCsl OT BaJIOThl OLIECHUBAEMOM aKLIMHy,
pacueT NpoMu3BOJUTCS C YUETOM KYPCOBOM pa3HULIbI 110 KypCy, OnpeaensieMoMy
B COOTBETCTBMM C JaHHbIMU [IpaBunamu omnpejeneHuss CTOMMOCTH YMUCTbHIX
AKTUBOB;

3.B kauectBe 0€3pUCKOBOW CTaBKM JOXOJHOCTM MPHUMEHSETCS CTaBKa IO
roCcyJJapCTBEHHBIM OOJIMralMsM CTpaHbl, KOTOpas SBISETCS «CTPaHOH pUCKay
OLICHUBAEMOM aKLHU;

4. nns pacuera 6era KO3((ULMEHTA MPUMEHSIOTCS 3HAUEHMs LIeH 3aKpbITUS
OUpiKK, HAa KOTOPOH ompejesieHa Hajjiexallas KOTUpoBKa ypoBHs | uepapxuu
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I1. {51 onpeaesieHusi cnpaBeNINBON CTOMMOCTH 00JMIaluii THOCTPAHHBIX
IMHTEHTOB UCTIOJIB3YIOTCS CIEeYIOIINE LIEHbI, BHIOPAHHBIE B IOPSIAKE
yOBbIBaHUsI IPUOPUTETA!

1. uena 3akpwitusi (Last Price) BGN (Bloomberg Generic), packpbiBaemas
uHdopmaionHoi cuctemoii "biymbepr” (Bloomberg) Ha gaty onpenenenus
CYA;

2. uena 3akpbitusi (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemast
uHdopmaironHoi cuctemoii "biymbepr" (Bloomberg) na gaty onpenenenus
CYA npu yciaoBuM, YTO 3HaYEHHE MOKaszaresst Score Mo YKa3aHHON LieHe He
HUKe 6.

III. CnpaBemninBasi CTOMMOCTH HHBECTHIIMOHHOrO mnasi (ceprudukarta
y4acTusi) orpeiesisieTcs Kak ero pacyeTHas CTOMMOCTb Ha Ounxkailinyto aaty K
pacuetry CYA, packpbiTas / npeaocTaBjieHHas yNpaBJsiOlIed KoMMaHueh
MHOCTPaHHOTO WMHBECTHLIMOHHOTO (poHIa B COOTBETCTBUU C TpeboBaHHEM
3aKOHO/IaTeNIbCTBA, PETYJIUPYIOLLEro ero AesiTeIbHOCTb.

IV. CnpaBeanuBasi CTOUMOCTD A€NO3UTAPHONH PACHCKH ONpe/ieNsieTcs KakK
cripaBefiMBas  CTOMMOCTb  MpPEACTaBISIEeMbIX  LEHHbIX Oymar, TpaBo
COOCTBEHHOCTH Ha KOTOpble OHa ynoctoBepsieT. [Ipu sTOoM cnpaBeniuBas
CTOMMOCTb OJHOW MpejACTaBisieMON LIeHHOH Oymaru omnpenenseTcs B
COOTBETCTBMM C BBILIECNPHUBEIEHHBIM MOPSAAKOM OINpeJeNieHs CrpaBeJInBOi
CTOUMOCTHU 1-ro ypoBH:.

OO0nuranus BHEITHUX
00UralMOHHBIX
3aiimoB Poccuiickoii
Oenepaunu;

* Jlonropas LieHHas
Oymara MHOCTPaHHBIX
rocyJapcTB;

* EBpoobnuranus
WHOCTPAHHOTO
OMUTEHTA;

* [lenHas Oymara
MEXIYHapOIHON
(duHaHCOBO
OpraHu3alui.

Jlns onpeneneHus crpaBeIMBOH CTOUMOCTH UCIIONIB3YIOTCA CIEAYIOIINE
LIeHbI, BBIOpaHHbIE B MOpPsiAKE yObIBaHUSI TPUOPUTETA!

1. uena 3akpbiTus (Last Price) BGN (Bloomberg Generic), packpbiBaecmast
uHpopmaloHHoii cuctemoit "baymOGepr" (Bloomberg) Ha naty
onpenenenuss CYUA (ykasbiBaeTcs, B ciyyae Hanuuus y Ynpapisiouiei
KOMIMaHUM J0CTyNa K HHPOPMALIMOHHON cUCTEME);

2. nena (Mid Line) BVAL (Bloomberg Valuation), packpsiBaemas
uHopmauoHHoit cucremoir "baymOepr" (Bloomberg) Ha gary
onpeaenenus CHA npu ycnoBuM, 4To 3Ha4€HHE NOKaszaTens Score o
YKa3aHHOW LeHe He Huke 6 (yKas3blBaeTcs, B Cllydyae Halu4yus y
Vnpasnstouield KOMNaHUM A0CTYNA K MHPOPMALIMOHHON cUCTEME);

3. ueHa, paccuutaHHas l[leHoBeiM uneHtpom HPJ[ (mo mertonosorusM,
yTBepxkaeHHbIM 01.12.2017 u no3nHee) Ha naty onpeneneHuss CHA c
MCMOJIb30BaHUEM METOJI0B OLIEHKH, OTBEUYAIOLIUX KPUTEPUAM UCXOHBIX
JAHHBIX 2-r0 YpoBHA B cooTBeTcTBUU ¢ MCDO13 (npuoputeT oTaaeTcs
LHeHaM, OTpeJelieHHbIM MO TMOCJIeAHeNH YTBEpXAEHHOW MeTOJMKe
OLIEHKHM);

4. WMHaukatuBHas LeHa Cbonds Estimation, packpbiBaemas
uH(popMauoHHbIM areHTcTBoM «I'pynmna komnanuit Cbonds» Ha gaty
onpenenenust CHA;
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5. WunukaTtuBHas LeHa Cbonds Valuation, packpbiBaemast
uH(popMauoHHbIM areHTcTBoM «I'pynmna komnanuit Cbonds» Ha paty
onpenenenust CHA;

6. uena 3akpbiTus (Last Price) BGN (Bloomberg Generic), packpbiBaemast
uHdopmauoHHoit cucremoit "biym6epr” (Bloomberg) Ha nocnennuii
TOProBbIM JIeHb, NpelecTByOWUi aare onpeaeneHus CHA, B ciyuae
orcytcTBus LeH BGN B nH(popmaumonHoii cucreme Bloomberg Ha narty
onpeneneHnss CYA B cBA3M C HETOPrOBbIM JHEM OUPK, JaHHbIE O TOPrax
KOTOPBIX HCIOJIB3YyrOTCs A pacuera BGN(ykasbiBaeTcsd, B ciydae
Hamuuus y YnpaBisoueld KoOMINaHWM J0CTyna K HH(OpMalMOHHOM
CHUCTEME);

7. uena (Mid Line) BVAL (Bloomberg Valuation) packpbsiBacmas
uHdpopmaloHHoi cuctemoii "biym6Gepr" (Bloomberg) Ha mocnenHuii
TOProBbIM JieHb, MNpealecTByromuii nare onpeaenenus CYA, npu
YCJIOBHH, YTO 3HaYEHHE NOKazaTelsl Score Mo yKa3aHHOW LieHe He HUKe
6, B ciayuae orcyrctBus 1eH BVAL B uHpopmaunoHHOW cucteme
Bloomberg na naty omnpenenenus CUA B CBSI3u C HETOPTOBBIM JTHEM
OUpiK, JaHHBIE O TOprax KOTOPbIX MCMOJb3YKOTCs s pacueta BVAL
(yka3blBaeTcsl, B cllyyae HaJlMuus y YpaBJsiiolleil KOMIaHuU J0CTyna K
uH(pOpMaLOHHO cucTeme).

CrnpaBeaiuBas CTOMMOCTh JIOJITOBOM LIEHHOW Oymaru ompepensercs ¢
Y4ETOM HaKOTJIEHHOTO KyMOHHOTO JIoxo/Ja Ha jaaTy onpenenenus CUA.

Mooenu onpedenenus cnpaeednugoti cmoumocmu YeHHwvix oymae, OJisk KOMOPwIX He ONpeoeisiemcs
AKMUBHYLI PLIHOK U OMCYMCmEYiom Habaooaemvie Oanubvie (3-il yposeHs

Jleno3urtapHas CrnpaBe/iuBasi CTOMMOCTb ACMO3UTAPHOM paclMCKU MOXKET ObITh OmnpeseseHa
pacrnucka KaKk crpaBe/jiuBas CTOMMOCTb TpPEACTaBIsSEMbIX LEHHBIX Oymar, mpaBo
COOCTBEHHOCTH Ha KOTOpble OHa yaoctoBepsieT. [Ipu sToM crpaBeniuBas
CTOMMOCTb OJHOM MpejAcTaBlsieMON UeHHOW Oymaru onpezaessercs B
COOTBETCTBHMHU C BBILICMPUBEEHHBIM MOPSAAKOM OMNpeaeseHus CrpaBeauBOi
CTOMMOCTH 2-T0 YPOBHSI.

Jleno3uTHbIM

Jlns ompeneneHus CHpaBeIMBOW CTOMMOCTH, MCIOJB3YeTCS METOJ
cepTudukar

onpeaciicHuA CHpaBeHHHBOﬁ CTOUMOCTH, l'IpI/IHﬂTHﬁ JJI A€HEKHBIX CPpEICTB BO
BKJ1ajJax.
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Oo6auranyun
POCCHUICKUX IMUTEHTOB
(3a uckiIOYeHHeM
o0IMranuii BHEIHNX
00 IMrallMOHHBIX
3aiiMOB)

Jlnga omnpezaelieHus: CrpaBeIMBOM CTOMMOCTH OOJMrauuMii poCCUHCKUX
SMUTEHTOB MCIOJIb3YETC:

ueHa, paccuutaHHas lleHoBeiM 1eHTpom HPJ[ (no Mertonojorusim,
yrBepkaeHHbIM 01.12.2017 1 no3aHee) ¢ UCMOJb30BaHUEM METOJOB OLIEHKH,
OTBEYAIOLIUX KPUTEPUSM HCXOJHBIX JaHHbIX 3-rO YpPOBHS B COOTBETCTBHMHU C
MC®OI13 (npuoputeT OTHAETCS LI€HaM, OMPEEJCHHbIM MO TMOCcIeqHEeH
YTBEPXKJAEHHOM METOIMKE OLIEHKH).

OO0uranust BHEIIHUX
00 IMrallMOHHBIX
3aiiMoB Poccuiickoii
Oenepaunu

JlonroBas neHHas
Oymara MHOCTPaHHBIX
rocyaapcT

EBpoobGnuranus
WHOCTPAaHHOTO

OMUTCHTAa

IlenHas 6ymara

MEXK1yHapOAHON Jlns eBpooOnurauuii, yJoBAETBOPSIOLWIMX KPUTEPUSM, YCTaHOBJIEHHBIM
uHaHCOBOI [Tpunoxxenuem 20 — B cooTBeTCTBUM € 3TUM [ IpriiokeHuem.
OpraHu3aLuu

Jlns onpenesieHus crpaBeyIuBOM CTOUMOCTH UCMONB3YIOTCS Cleytoline
LEHBI B ClelytolieM nopsaake (yOblBaHUs IPUOPUTETA):

neHa (Mid Line) BVAL (Bloomberg Valuation), packpbiBacmasi
uHdpopmaioHHol cucteMoit "baymoepr" (Bloomberg) Ha naty onpeneneHus
CYA npu ycnoBuM, 4TO 3HaU€HHUE Mokaszaress Score Mo yKa3aHHOM LieHe HUKe
6 (ykasbIBaeTcsi, B cilyyae Haauuus y YMpapisiolledi KOMINaHWU JOCTyna K
uH(pOpMaMOHHOH cucTeMe);

ueHa, paccuutaHHas LleHoBeiM nentpom HPJ[ (no MerogonorusiM,
yrBepkaeHHbIM 01.12.2017 1 no3aHee) ¢ UCMOJAb30BaHUEM METOJ0B OLIEHKH,
OTBEYAIOLIUX KPUTEPUSM HCXOJHBIX JaHHbIX 3-rO YpPOBHS B COOTBETCTBHMHU C
MC®OI13 (npuopuTeT OTHAETCS LI€HaM, OMPEEeJCHHbIM MO TMOCcIeqHEeH
YTBEPAKAEHHOM METOIMKE OLIEHKH).

LleHHble Oymaru, ajs
KOTOPBIX OTCYTCTBYIOT
BO3MOIKHOCTB OLIEHKH C
WCMOJIE30BAHUEM
IaHHBIX OoJiee
BBICOKOTO MPUOPUTETA

JInsi OLEHKH HCIOJIb3YETCS CTOMMOCTb, OMNpeJe/ieHHas Ha OCHOBaHUU
OTYeTa OLICHIIMKA 10 COCTOSHUIO Ha Jaty He paHee 6 (IllecTb) MecsleB 10 AaThI
onpenenenust CHA.

Hcnonp3zoBaHue crnipaBeJIMBOil CTOUMOCTH, OIpeIeIeHHON Ha OCHOBaHUU
OTYeTa OLCHIIMKA, OrPaHUYMBAETCS YCJIOBUSAMH, NMPUMEHSIEMbIMU B cllyyae
BO3HUKHOBEHMs COOBITHI, BelylMX K 00ECLIEHEHUIO aKTUBA B COOTBETCTBUM C
[Tpunoxenuem 5.

lennas 6ymara
siBJIsIeTCS CTOMMOCTb 1LIEHHBIX OyMar MAOMOJHUTENBHOrO BBIMYCKA, OHAa MNpU3HAETCS
AOMOJTHUTENBHBIM paBHoOIi:

BBINYCKOM

Mooenu oyenxu cmoumocmu yeunwvix 6ymaz, N0 KOMopviM Onpeoenet aHaniocudHbvli aKmue

B ci1ydya€ HEBO3MOXXHOCTHU OIIpCACIUTbL B O6H_leM nopAaake crnpaBeJIMBYyrO
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1. CrnpaBeyuBasi CTOUMOCTb aKLMI OTIOJIHUTENBHOTO BBIITYCKa,
BKJIFOYEHHBIX B COCTaB akTUBOB POHMA B pe3y/bTaTe pasMeLLEHNs
3TUX LEHHBIX OyMar MyTeM pacrnpeiesieHus Cpeiu aKLIMOHEPOB W
MyTEM KOHBEPTALIUU B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMmar,
NPU3HAETCS PaBHOM CNPaBEAIUBOM CTOMMOCTH JOJIEBBIX LIEHHBIX
Oymar BbIIYCKa, 110 OTHOILIEHUIO K KOTOPOMY TaKOM BBIITYCK SIBISAETCS
JIOTIOJIHUTEJIBHBIM.

2. CmpaBeiMBasi CTOUMOCTb aKLUi JIOTIONHUTENBHOTO BBIMYCKa,
BKJIFOUEHHBIX B COCTaB akTUBOB DoH/1a B pe3yibTaTe KOHBEpTALMU B
9T LIeHHbIe OyMaru akuuii, npuHaaiexamux ®oHny, npu
peopranuzauuu B opme MpUcoeIMHEHUs, PU3HAETCS paBHOM
crpaBe/IJIMBOI CTOMMOCTH aKLIMH BBIMYCKa, 10 OTHOLLIEHUIO K
KOTOPOMY TaKO# BBIMYCK SIBISIETCS JOMOJHUTENBHBIM.

3. CmpaBenuBasi CTOUMOCTb OOJMraLyii JOMOJTHUTENBHOTO BBITYCKA,
BKJIFOYEHHBIX B COCTaB akTUBOB POH/A B pe3y/bTaTe pa3MeIleHNs
MyTeM KOHBEpTALMU B HUX KOHBEPTUPYEMbIX 00 IMralui,
npuHauiexammx @oHy, NpU3HaeTCsl paBHOM ClpaBe1JIMBOi
CTOMMOCTH O0JIMraLuii BbIyCKa, MO0 OTHOLIEHUIO K KOTOPOMY TaKou
BBIITYCK SIBJISIETCS JONOJIHUTEIbHBIM.

B cnyqae HCBO3MOXHOCTHU HpaBI/IJ'[I:HO Ol'[pe,I[eJ'II/ITB cnpaBe,unHBy}o CTOUMOCTDb
B COOTBETCTBUU C BBIHJeyKa3aHHBIM HOp?[I[KOM, OHa onpe;[enﬂeTcsl Ha
OCHOBAHUU OTYETA OLICHIIUKA.

Lennas Oymara,
npuodpeTeHHast IpH
pa3MelleHUuH

B cnyuae HeBO3MOXKHOCTH ONpPEEIUTh B 001LEM MOPSAAKE CIIPaBeAIUBYIO
CTOMMOCTb LIEHHBIX OyMar, NpuoOpeTEHHBIX NP UX pa3MEeLIeHUH, B TeUEeHHE
10 paGouux aHel oHa NpU3HAETCS PaBHOM LiEHe pa3MelleHus,
CKOPpPEKTUPOBaHHAs MPOMOPLHOHATLHO Ha U3MEHEHHUE KIIIOYEeBOI CTaBKU
banka Poccuu 3a atot nepuoa. Hauunas ¢ 11 qHst cnipaBeyinBasi CTOMMOCTh
ornpenenseTcs B 00lEeM MOpsaKe.

CrnpaBe/iuBasi CTOMMOCTB JIOJrOBOM LIEHHOW OyMaru onpejenseTcs ¢ y4éTom
HAKOIUJIEHHOT0 KYMOHHOr0 J0X0/a Ha aaty onpejeneHus CHA.

lennas 6ymara,
MoJIyYeHHasl PH
pacnpeaeeHHH

B ciayuyae HEBO3MOKHOCTM OMNpeJENUTh B OOLIEM MOpPSAKE CIpPaBEJIMBYIO
CTOMMOCTb aKLM{ BHOBb CO3JaHHOIO B pe3yJibTaTe peopraHusauuu B Gpopme
BbIJICJIEHUS aKLMOHEpHOro oO0llecTBa, BKIOYEHHBIX B coctaB @DoHaa B
pesyjbTaTe MX paclpelelieHUss Cpeaud aKLHMOHEPOB peopraHW30BaHHOTO
aKL[MOHEpHOro o01ecTBa, OHa ONpeeseTcs HA OCHOBaHUM OTYETa OLICHLIMKA.

Lennas Oymara,
NoJIyYeHHasl B
pe3yJbTaTe
KOHBEePTallUU B Hee
APYrou HeHHOo
Oymaru (McXoqHOM
LleHHO# Oymaru)

B ciyuyae HEBO3MOXKHOCTH OMpeJeNuTh B 0OLIeM MOPSAKE CIpaBeJIMBYIO
CTOMMOCTb LIEHHBIX OyMar, MOJy4YeHHBIX B pe3yjibTaTe KOHBEpTalMu, OHa
Npu3HAETCS paBHOM:
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1.

CrnipaBesinBasi CTOMMOCTb aKLMi1 HOBOTO BBIYCKa, BKJIFOYEHHBIX B
coctaB akTuBOB PoH/1a B pe3yJibTare KOHBEpTALUMU B HUX
KOHBEPTUPYEMBIX LIEHHbIX Oymar, NpU3HaeTcsl paBHOU crpaBeAIMBOMA
CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX Oymar Ha J1aTy KOHBEpTaLuHu,
JICJIEHHOM Ha KOJIMYECTBO JI0JIEBBIX LIEHHBIX OyMar, B KOTOpoe
KOHBEPTUpPOBaHa OJTHA KOHBEepPTUpYyeMas LieHHas Oymara.

CrnpaBe//iuBasi CTOMMOCTb KM, BKJIFOYEHHBIX B COCTaB aKTHBOB
@®onia B pe3yibTaTe KOHBEpTAlMY B HUX aKLMH, NpUHaAIekKAIUX
®oHny, Npu peopraHuszalyu B popme CIUsIHUSA NPU3HAETCS paBHOU
cripaBeJIMBOI CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX Oymar Ha AaTy
KOHBEPTALMK, YMHOXEHHOM Ha KOA(PPULIUEHT KOHBEPTALIMU.

CHpaBeI[J'II/IBaSI CTOUMOCTD aKL[I/Iﬁ BHOBb CO3JaHHOTI'O B pE€3yJibTaTe
peopraHuzanuy B popme pasjielieHust UM BblAEIeHUs aKLMOHEPHOTO
o0uiecTBa, BKJIKOYEHHBIX B COCTaB akTUBOB POHIA B pe3ynbTare
KOHBEpPTaLWK B HUX aKUWi, npuHauiexamux @oury, npusHaercs
paBHOI1 cripaBeJIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX Oymar
Ha JaTy KOHBepTallMu, JeJIeHHOI Ha K03 QULMEeHT KoHBepTauuu. B
clly4ae, €Clld B pe3yJbTaTe pa3JeeHus WK BblAENEHUS Co3aaeTcs 2
(/1Ba) nnu Oosee akLIMOHEPHBIX 001EeCcTBA, HA KOIP(DULMEHT
KOHBEPTALIMU ACJINTCH CllpaBEajiMBas CTOUMMOCTb KOHBEPTUPOBAHHBIX
LEHHBIX OyMar, yMeHbILIEHHasl MPONOPLUOHAIBHO JOJI€ UMYILECTBA
pEOpraH130BaHHOIO aKLIMOHEPHOT'0 OOILECTBA, NEPEIaHHOTO
aKLIMOHEPHOMY OOLLECTBY, CO31laHHOMY B pe3yJibTaTe pa3AeieHus Win
BBIJICJICHUS.

CnpaBeyiuBasi CTOMMOCTb 00JMraliii HOBOro BbIMyCKa, BKJIIOUEHHbIX
B cocTaB akTUBOB POHIA B pe3y/bTaTe KOHBEPTALMU B HUX
KOHBEPTUPYEMBIX LICHHBIX Oymar, NpU3HAETCsl PaBHOU CIIpaBeAJIMBOM
CTOMMOCTH KOHBEPTHPOBAHHbIX LIEHHBIX OyMar Ha JaTy KOHBEpTaLUH,
JIEICHHOM Ha KOJM4YecTBO 00auraluuii, B KOTOpoe KOHBEpTUPOBaHa
0JlHa KOHBEpTUpYyeMas LieHHas Oymara.

CrnpaBe//iuBasi CTOMMOCTb O0JMraluii HOBOTO BbIMYyCKa, BKJIIOUEHHBIX
B cocTaB akTUBOB DoH/1a B pe3ynbTaTe KOHBEPTALMU B HUX
obnuraumii, npuHaanexamux @oH1y, Npy peopraHu3aliyd SMUTEHTa
TaKuX OOJIMraluii mpu3HaeTcs paBHOM crpaBeATMBON CTOMMOCTH
KOHBEPTHUPOBAHHBIX 00NUraluii.

6. OLEHOYHOM CTOUMOCTBIO aKIKii ¢ 00JbLIeH (MEHbIIIEH)
HOMHUHAJIbHON CTOMMOCTBIO, MPU3HAHHBIX B pe3yJibTaTe KOHBEPTALIUY B
HUX UCXOMHBIX aKLUH, IBIsSETCS OLEHOYHAs CTOUMOCTD
KOHBEPTUPOBAHHBIX B HUX aKIH.

OueHOYHOM CTOMMOCTBIO aKLMi TOM ke KaTeropuu (Tura) ¢ MUHbIMU
NpaBaMy, NPU3HAHHBIX B pe3yJIbTaTe KOHBEPTALMU B HUX UCXOAHBIX
aKL UK, SBJIIETCS OLEHOYHAsi CTOMMOCTh KOHBEPTHUPOBAHHbIX aKLIMH.

OHGHOHHOﬁ CTOUMOCTBIO aKHHﬁ, INpU3HAHHLIX B PE3YJIbTATC
KOHBCPTALIMU IIpH ,Z[pO6J'IeHI/II/I HCXOAHBIX aKHHﬁ, ABJIACTCA OLCHOYHAasA
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CTOMMOCTb KOHBEPTHPOBAHHBIX KL, AeJeHHast Ha KO3 ULIMEHT
IpoOaeHus.

9. OLEeHOYHON CTOUMOCTBIO aKLIUi, TPU3HAHHBIX B PE3yJIbTaTe
KOHBEPTALIMK MPU KOHCOJIUIAIMU UCXOTHBIX aKIU, sBIseTCs
OLIEHOYHAsl CTOMMOCTb KOHBEPTUPOBAHHBIX aKIMii, YMHOXKECHHAs Ha
KO3 PUIMEHT KOHCOIHIALNH.

B cinyyae HEBO3MOKHOCTH MPABUIIBLHO ONPEIEIUTh CIPABETUBYIO
CTOMMOCTB B COOTBETCTBHUU C BBILIEYKA3aHHBIM MTOPSAKOM, OHA ONpeneIsieTcs
Ha OCHOBAHUHU OTYETA OLICHIIMKA.

[Tpumeuanue:

Cl'[paBeI[J'II/IBaﬂ CTOMMOCTbB JOJIOBBIX LICHHBIX 6yMar onpeacsICTCs ¢ y4€TOM HAKOIIJIEHHOI'O
MPOLCHTHOI'O KYNMOHHOI'0 40X0/Jia 110 5STUM 6yMaraM.

IIpoueHTHBIN KYNOHHBIM 10XO0J MO JOJTOBBIM LIEHHBIM Oymaram OIpelelsieTcs B pa3Mmepe,
ONpEAEIEHHOM B COOTBETCTBUM C YCIIOBUSAMM BbiycKa Ha jary pacuera CYA, m ucxoas u3
KOJIMYECTBA LIEHHOM Oymaru Ha jaaty pacyera. [l onpeneneHust MpOLEHTHOrO KyIOHHOrO JA0X0Aa
10 J0JITOBBIM LIEHHBIM OymaraM MCIOJb3YIOTCS 3HAYEHUsI C MAaKCUMAJIbHOM TOYHOCTBIO. Bennuuna
KYIOHHOTO JI0X0/1a, BBIPAJKEHHOTO B BAJIFOTE, ONPEAEIAETCS B COOTBETCTBUU ¢ [Ipunoxenuem 21.
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Ipunaoxenue 3

HEPEYEHD JOCTYIIHBIX 1 HABJIIOJAEMBIX BUPXEBBIX IIVIOINAOK

[TyGanyHoe akipoHepHoe o6iecTBo "MockoBckas bupxka "

[lyonuyHoe akuuoHepHoe obOuiectBo "CaHkr-IleTepOyprekas
oupxka"

bepnunckas ¢onmosas 6upixka (Berlin Stock Exchange)

["onkoHrckas ¢poHJoBasi Oupxka

EBpoHekcT AmcTtepiaMm

EBpoHekcT bproccenb

EBponekcT JlnuccaboH

EBponHekcT JIoH10H

EBponekct [lapuxk

Wpnanackas ponnoBas oupxka

JlonoHckas ¢poHaoBasi Oupxka

JlrokcemOyprckas oHmoBas Ouprka

MironxeHckas ¢oHgoBas oupika (Munich Stock Exchange)

Hacnak Kanuran Mapket (Nasdaq Capital Market)

Hacnak I'modoan Mapket (Nasdaq Global Market);

Hacnak I'modan Cenexkt Mapket (Nasdaq Global Select Market);

Hewmernkast donmoBas oupska (Deutsche Borse)

Hito-Mopkckas dongoas 6upska

Hito-Mopkckas gonioBas Gupska Apka

Heto-Mopkckas donnoBas 6upka MKT (New York Stock
Exchange MKT);

Opankdyprckas poHmoBas OUpKa

IlIBeitiiapckas dhonmoBas oupka DcANIKC

IlItyTraprckas ¢ponmosas 6upixka (Stuttgart Stock Exchange);
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Ipunoxenue 4

METO/I HPUBEJIEHHO CTOMMOCTH BYAYIINX JEHEKHBIX TOTOKOB

HpI/IBe,I[eHHaﬂ CTOMMOCTD 6yz[y1unx JCHC)KHBIX IIOTOKOB, YKa3aHHas B HACTOALWIECM IIPHIIOKCHUU,

PacCUUTBIBACTCA JI CICAYIOINUX aKTUBOB (O6H3&T€J’ILCTB)I

e Jleno3uThl B KPEUTHBIX OpraHU3alMsAX B Cllydasix, yKa3aHHbIX B [Ipunoxenun §;
e [lpaBa no noroBopam BKJaaa (IENO3UTHBIM JOrOBOpaM) (Janee — npasa TpeOoBaHUs MO IeMO3UTHBIM
JIOrOBOpaM) B Cllyyasix, yKkazaHHbIX B [Ipunoxenun §;

e OO0s3arenpcTBa MO 10rOBOPaM, CPOK UCTMIOJHEHUS! KOTOPBIX CBbIlIe 1 roja (B TOM yucie
JIOJITOCPOYHAs apeH/ia, JOTOBOP 3aiiMa/KpeJUTHBII JOTOBOP, TOTOBOP KYIIU-MPOJAKU U T.J.,I'/Ie
[T ® — nomKHUK).

Dopmyna pacuéTa NpUBEAEHHONW CTOMMOCTH Oy AyIIMX AEHEXKHBIX MOTOKOB:

N P
_ n
P = Z (1 + r)Pn/365
n=1

rue:
PV — cnpaBennuBas (npuBeaeHHas) CTOUMOCTb aKTHBa (00513aTeNbCTBA);

N — KOJMYECTBO JACHEKHBIX TOTOKOB B MEPUOJE C JaThl ONpPEIEICHUs CIIpaBeAMBOM (MTPUBEACHHOM)
CTOMMOCTH akKkTHhBa (00s3aTesibcTBa) 10 JAaThl MMOTalieHus akThBa (00s3aTesibcTBa), OMpeleseHHOe B
COOTBETCTBMM C YCJIOBUSIMH BJAJICHUS aKTUBOM (JIOTOBOPOM), JCHCTBYIOIIMMHU Ha JAaTy OIpeaeeHus

cripaBeIMBOM (MPUBEICHHO) CTOUMOCTH;

Pn — CyMMa n-0ro AC€HEXXHOro rnoToka, onpeacjiceHHas B COOTBETCTBHUU € YCIIOBHUAMU BJ1aJACHUA

aKTUBOM (JIOTOBOpOM), ACHCTBYIOLIMMHU Ha JaTy OMNpelesieHUs CIpaBesIMBOi (NMpUBEJAEHHON) CTOUMOCTH
akTuBa (0Os3arenbcTBa);  JleHEeKHbIe MOTOKM, BKJIKOYAs TMPOLIEHTHBIM J/0XOJ, pPacCUMTHIBAIOTCSA B
COOTBETCTBHMHU C YCJOBUSIMH JIOTOBOpA, AATOM JEHEKHOrO MOTOKA CYUTAETCs OKUaaemas Aara, B KOTOPYHO
MJIaHUPYeTCsl MOCTYMJIeHHEe AEHEKHBIX CPEJICTB, COOTBETCTBYIOLIAs JaTe OKOHYaHMWs N-oro nepuoja (3a

HCKIIFOUCHUEM CJIydYacB JOCPOYHOI'O Ioraii€Hrusa OCHOBHOI'O I[O.]'Il"a).

n — HOp?II[KOBBIﬁ HOMEp JACEHCKHOro mnoToKa B Nepuoae € AaTbl OMNpPEACICHUA CHpaBEIlHHBOﬁ

(mpuBeieHHON) CTOMMOCTHM akTuBa (00sA3aTeNnbCcTBa) JO JaThl MoraiieHus axkTuBa (00s3aTeNbCTBA),
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ONpeJIeJICHHOE B COOTBETCTBUU C YCJIOBUSMH BIAJCHUS aKTUBOM (JOrOBOpPOM), ACHCTBYIOIUMMM Ha JaTy

onpejeeHus CripaBeAauBOM (MPUBEICHHON) CTOUMOCTH;

D, — KomuecTBO JHEH OT JIaThl ONpejesieHHs CIpaBeAIMBOM (MPHUBEACHHON) CTOMMOCTH aKTHBA

n
(O6H33T€HBCTB3) A0 JaThbl N-0ro JCHEKHOTO0 NMOTOKa, ONpEACJICHHOE B COOTBETCTBHUU C YCIIOBUSAMU BJIAACHUA

aAKTUBOM (JJOTOBOPOM), I€HUCTBYIOLIMMU Ha JIaTy ONpeAe/IeHus CripaBeJIMBOi (MpUBEACHHON) CTOUMOCTH;

r - CTaBKa JAUCKOHTHUPOBaHUA B MpoUeHTax TOAO0BbIX, ONPEACICHHAsA Ha KaXAYr AaTy

onpejeeHus CripaBeAauBON (MPUBEICHHON) CTOUMOCTH B COOTBETCTBUHU C TaOIMLIEH:

AxkTHB / O0s13aTe1bCTBO CraBka AUCKOHTHPOBaHUs (r)

AKTUBBI: BKJIaJ (ZIeno3uT), TMpasa a) (ryr) — CTaBKa, TMpPEAYyCMOTPEHHas JOrOBOpOM B

TpeOoBaHus no ACTIO3UTHBIM TCUYCHHE MAaKCHUMAJIBHOIO CpOKa, €CJIM €€ 3Ha4YCHHEC

JIOrOBOpaM HAXOJAUTCS B JMaNa3oHe, OMNPEIC/]IEHHOM C Y4YeTOM

O0s13aTenbCTBA CO CPOKOM MCIIOJTHEHHS BOJIATHJILHOCTH  (G)*  PHIHOYHBIX ~ CTABOK (prm ) Ha

cBbile | roja : A0ArocpouHas apeHna, ropuzoHTe 12 MecsLeB ¢ yueToM MoclieAHel pacKpbITON

JIOTOBOp  3aiiMa/KpeMTHBIN JI0OTOBOP, PBIHOYHOMN CTABKYU (Tyuip0c1)

J0roBop Kymiu-npoaaxu u t.4. (ITM® Bosirnoen = 0) = Tior < (Myannoen T 0);

— JOJDKHHUK) b) (wmnocn)s ~ CKOPPEKTHPOBaHHAsA™*  Ha  M3MEHeHHE
KJII0UeBOi cTaBKM (151 pyOJeBbIX BKJIAA0B) — B MHBIX
ciyyasx.

*

BonatunbHocTh PBIHOYHBIX CTABOK OIIPCACIACTCA KaK CTaHAAPTHOC OTKJIIOHCHHUE (G) HOJ’[y‘leHHOC

3HAQYCHUC OKPYIJIACTCA OO 2-X 3HaKOB MOCJIE 3aNsTOM.

1'131(1})&}11- - 7;31711-1)2

12

0o =

** TlocneaHio0 OOBABICHHYIO PHIHOYHYIO CTaBKY (prm.nom) HEOOX0MMO CKOPPEKTUPOBATh Ha Pa3HHULLY

MEXY KJIIOUEBOM CTaBKOM Ha JaTy oIpeacjaCHUsA CHpaBeHHHBOﬁ CTOMMOCTH aKTHBa (O65[33.T€J'IBCTB3) 151
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OKpYIJIEHHON 10 2-X 3HAKOB MOCJE 3aMATON CpeJHEMECAYHOM KIIOUEBOM CTaBKOM 3a Mecsl, 3a KOTOpPbIii

onpeaciicHa nocjieaHsas 00BsABJICHHAS PbIHOYHAsA CTaBKa.

B KkauecTBe pLIHOYHOM CTABKHU (Tpyy) PUMEHSAETCS:

CpeJHEeB3BElLlEeHHas MPOLEHTHas cTaBKa B pyOssiX M MHOCTPAHHOM BajioTe, Ha
CpPOK, COIOCTaBUMbIH ¢ OCTABIIUMCS CPOKOM, YCTAHOBJEHHBLIM 10IrOBOPOM I10
COCTOSIHUIO HA ATy Oompe/iejeHUs] CTABKH JUCKOHTHPOBAHMSI, pacKpbiBaemasl
Ha oduuuanbHOM caiite banka Poccuum (manee — cpeaHeB3BellleHHAs CTaBKa),
onpeJeeHHas B COOTBETCTBUU €O CBEPHYTOH LIKAJIOMH

CpC€AHEB3BCUICHHAA MPOLCHTHad CTaBKa B pY6J'I5[X u HHOCTpElHHOI’I BaAJIFOTC, Ha
CPOK, CONOCTAaBUMBINA € OCTABIIUMCSH CPOKOM, YCTAHOBJ/ICHHBIM IOTOBOPOM I10
COCTOSIHHUIO HA JaTy onpeae/iCcHusl CTaAaBKH JUCKOHTHPOBAHUA, paCKpblBacMas
Ha O(I)I/II_II/Ia.]'ILHOM calite banka Poccuu (ﬂanee — CpC€AHCB3BCIICHHAA CTaBKa),
onpeaciiCcHHad B COOTBETCTBUM € pa3BepHyT0ﬁ MKAJOH

CpeiHeB3BellICHHAs CTABKa OMNPeeIIeTCs CIeAYyOLIUM 00pa3oM:

AKTUBBI:  BKJIAJ
(meno3ur), npasa

TpeboBaHUs MO

CpenHeB3BelIeHHas NPOLEHTHAas
CTaBKa no NPUBJIEYEHHBIM
KpeJAUTHBIMU OpraHu3alusiMU BKJIaJaM
(meno3urtam) He(UHAHCOBBIX

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

t rat, CBemeHMs 1O  BKJajam
(mermo3utaM) (UBMYECKUX UL U

apeHjia, J0roBop

3aliMa/KpeJUTHBI

HETIO3UTHBIM opraHusalui B pyossix ¥ MHOCTpaHHOW | He()MHAHCOBBLIX  OpraHuzauuii B
BaJtoTe B 1eloM 1o Poccuiickolt | nenom no Poccuiickoit @enepanuu B
JI0OrOBOpaM Oenepauuu, packpbiBaemas Ha | pyOasx, nonnapax CHIA u eBpo.
oduLmanbHOM caiite banka Poccun.
O06s3atenbcTBa CpenHeB3BelleHHas npoueHTHas | OduuuansHblii caiit banka Poccun
co cpoKkoM CTaBKa MO KpeauTaM He(WHAHCOBBIX | http://www.cbr.ru/statistics/?Prtld=in
opraHuzauuii B pyOasx v MHocTpaHHoi | t rat, CegeHus 1o  Kpeautam
UCTOJIHEHUS BamoTe B uenoM mno Poccuiickoii | duznueckum JvLaM "
ceme 1 rona: Oenepauuu, packpbiBaemMas Ha | He(MHAHCOBBIM  OpraHu3alUusiM B
oduLmanbHOM caiite banka Poccun. uesiom no Poccutickoit @enepanyu B
JI0JITOCPOYHAast py6asix, nonnapax CIIIA u eBpo.
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71 JIOroBop,
JIOTOBOp  KyIu-
npojaxu M T.A.
(I —

JIOJPKHUK)

['paduk neHekKHbIX NOTOKOB KOPPEKTUPYETCS B Ciyyae:
® BHECEHUS U3MEHEHMI B JOroBOp (B T.U. B YaCTH U3MEHEHUS CTABKH I10 JI0TOBOPY, CPOKA AEUCTBUS

JA0T0oBOpa, NEPUOJUYHOCTU UJIM CPOKOB BBITIJIATEI MPOUEHTHBIX ,I[OXOI[OB);

® HU3MCHCHUA CYMMbI OCHOBHOI'O J0JIra (HOHOHHCHI/IH, YaCTUYHOI'O norameHusa, €CJiu OHO HE OBLJI0

YUYTEHO rpaukom).

Z[J'Iﬂ yucTa B CHpaBeﬂHHBOﬁ CTOMMOCTH 00€eCLeHEHUS MPOUCXOANUT KOPPEKTUPOBKA BEJIMYKUHBI O KUAAEMbBIX

JIEHEIKHBIX TIOTOKOB (Pn ) B cooTBeTcTBUM ¢ [Ipunoxxenuem 5 k Hacrosiiuum [IpaBunam.
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IIpnaoxenue 5

METO/IAKA ONPEJEJEHNSA CIIPABEJJINBOM CTOMMOCTH AKTHBOB C YYETOM KPEJIUTHBIX PUCKOB

OO01He MoJI0KEeHHs
OueHka KpeIUTHOro pucka MCIOJIb3YETCs NI pacuera CrpaBeJIMBOM CTOMMOCTH aKTHBOB. IIpM 3TOM B 3aBHCHMOCTH OT CTENECHH

BJIMAHUA KPEAUTHOI'O pUCKa Ha ClIpaBCAJIMBYHO CTOUMOCTDL aKTUBBI KJ'IaCCI/I(I)I/II_II/Ipy}OTCH Ha cJIeAyromue Ctaanuu:

. cTaHJapTHbIe (6e3 NPU3HAKOB 00eClEHEHUS);
. obeclieHeHHble (0e3 HacTymaeHus aedonTa);
. aKTUBBI, Haxosuecs B aedoire.

IlepeyeHb aKTUBOB, UCMONB3YEMBbIN NIl YKA3aHHbBIX CTaJUN 3aJ0XKEHHOCTH, CIPABEJIMBAsI CTOUMOCTh KOTOPBIX KOPPEKTUPYETCA Ha
pa3Mep KpeaUTHOro puckKa:

CranaapTHble akTUBBI (0€3 MpU3HAKOB 00eCLIeHEeHUs ), @ IMEHHO:

. [IpaBa TpeGoBaHus U3 JOTOBOpA 3aiiMa M KpeIMTHOTO A0rOBOpa (B cllyyae ecju 3aiMOo/IaBLIEM 110 J0roBopy BeicTynaetr ®oHn);

. JleGuTopckas 3a70/KEHHOCTS (32 UCKJIFOUEHUEM OTIepallMOHHOM Je0UTOPCKOI 3810 5KEHHOCTH).

ObecueHeHHble (0e3 HacTyruieHus aedonra), a UMEHHO:

. JleHexHble cpeJcTBa Ha cueTax U BO BKJIaJax;

. JloroBble MHCTPYMEHTHI (B Cllydyae OTCYTCTBUSL LUEH aKTUBHOTO OMPIKEBOrO PbIHKA, MO3BOJISIOLIMX OMPEAEIUTh CIPABEIIUBYIO

CTOMMOCTb Ha Jaty onpezaenenus CHA B cootBercTBuHM ¢ [Ipunoxenuem 2);

o [IpaBa TpeGoBaHMsI N3 KPEUTHBIX JOTOBOPOB U AOIOBOPOB 3aiiMa (B ciiydae, eciy 3aiiMoaBLeM 1o 1oroBopy Beictynaet YK a.y.
[TND);

o JlebuTopckas 3a10KEHHOCTD (32 UCKIIIOUEHUEM ONEpaLiOHHON 1e0UTOPCKOM 3a10/KEHHOCTH);

o AKTUBBI, CTOUMOCTb KOTOPBIX OIMpeJe/sieTcsl Ha OCHOBAHMM OTYETa OLEHIIMKA (C Y4eTOM TMOJI0KEHH, ycTaHOBIEHHBIX B Paznene

7 Hacrositiero Ilpunoxxenus).

AKTI/IBLI, HaxogAmueCa B I[e(I)OI[Te, a UMCHHO:
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° Bce Bubl akTHBOB, HaxoasLuecs B Aedoare.

o AKTUBBI, CTOUMOCTb KOTOPBIX OIMpeJe/sieTcsl Ha OCHOBAHMM OTYETa OLEHIIMKA (C Y4eTOM TMOJI0KEHHI, ycTaHOBIEHHBIX B Paznene
7 nacrosiuiero [Ipunoxxenus).

Jlns ueneil HacTtosleidl METOAMKHM, KOHTpareHThl — WHAMBMJYyallbHble MNpeANpUHUMATeNd MNPUPABHUBAIOTCS K KOHTpareHTam —

(bHBI/I‘{eCKI/IM JIMLaM.

Tele/lel U onpeaeeHus

KpeautHblii pick — pucK BO3HUKHOBEHUs MOTEPhb B pe3ylbTaTe HEUCIOJIHEHUs] KOHTPAreHTOM/SMUTEHTOM 0053aTeNbCTB, a TAaKXkKe B
pe3ysibTaTe U3MEHEHHUs OLIGHKHU KPeAUTOCTIOCOOHOCTH (KPEJUTHOTO PUCKA) KOHTpareHTa/SMUTEHTA.
Be3puckoBasi craBka:
. B poccuiickux pyossx:
- J1n1s1 3a10KEHHOCTH €O CPOKOM JI0 TOralieHus, He MpeBblaommuM | KaneHaapHbli JeHb — cTaBka Mosprime;
- CraBka, onpegensemas u3 G-KpuBoil (KpUBOI OECKYNOHHON JOXOAHOCTH MOCKOBCKOM OUpxH'), MOCTPOEHHOI MO POCCUICKIM
rocyJIapCTBEHHBIM O0JUralusM - i 3aJ0JDKEHHOCTH CO CPOKOM JI0 MOralieH s, NpeBbIaoluM | KajaeH1apHblid 1eHb.
Jlns ueneit pacuera 0€3pUCKOBOI CTaBKU, UCMOJNB3YIOTCS CIIEAYIOLIME OKPYTIEHHUS:
- 3HaueHue cpoKa CTaBKM onpejesnseTcs A0 4 3HaKOB MocJe 3anAToii;
- UToroBoe 3HaueHNe CTaBKU ONpPEAEIAeTCs 10 2 3HAKOB MOCJIE 3aMATOMN.
. B amepukaHckux gonnapax:
- J17151 3a10/1KEHHOCTH €O CPOKOM JI0 MOrauleHusi, He MpeBbIaoIInM 1 kanenaapHblil 1eHb — ctaBka SOFR

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

! https://www.moex.com/s2532
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- JIns 3a10JKEHHOCTH €O CPOKOM JI0 NOTalleHus CBbILIE | KaJeHAapHOTro JHS, HO He npeBblinaroium 30 KaJleHAapHbIX JHEel —
MHTEpIoJsALMS CTaBKU Mexay 3HaueHueM ctaBku SOFR u ctaBkoii o amMmeprKaHCKUM rocy1apCTBEHHBIM LIEHHBIM OymMaram2 Ha cpok 1 mecsu.

- CraBka, NoJIy4aro1ascss MeToA0M JIMHEHHON MHTEPNOJIALMY CTaBOK 10 aMEPUKAHCKUM TOCY1apCTBEHHBIM OOJIMralusam - Uis
3aJ1I0JDKEHHOCTH CO CPOKOM JI0 MoraieHus, npepbimaromum 30 KaneHaapHbIX AHEH.

. B espo:

- J17151 3a10J1KEHHOCTH €O CPOKOM JI0 MOTalleHUs, He TIPEeBbIIIAoIINM | KaneHaapHblii JeHb — ctaBka ESTR
(https://www.ecb.europa.eu/stats/financial _markets_and_interest rates/euro_short-term_rate/html/index.en.html);

- JIns 3a10J5KEHHOCTH €O CPOKOM JI0 NOTalleHus CBbILIE | KaJeHAapHOTrO JHS, HO He NpeBblinaroium 90 KaleHAapHbIX JHEH —
MHTEPMOJSALMS CTaBKU Mex 1y 3HaueHreM ctaBku ESTR u cTaBkoii nmo o6nurauusm eBpo3oHsbl ¢ peituHrom AAA3 Ha cpok 3 mecsla.

- CraBKa, NoJIy4arolascsi METOA0M JIMHEHHON MHTEPNOJIALMY CTAaBOK 110 OOIUralysM €BpO30HBI ¢ peUTUHIoM AAA .- 1
3aJ10/DKEHHOCTH CO CPOKOM JI0 MOratueHusl, npebimarommm 90 kaneH japHbIX AHEH.

¢ B [IPpOYMX BaJIIOTax:

— KakK 6e3p1/1c1<01aaﬂ CTaBKa B COOTBeTCTBYIOHlEﬁ BaJIIOTC.

®opmyaa 1. Dopmy.ia JUHEHHOH HHTEPNOJAIMHU

RKDminv ecJiru Dm < Dmin

D _
m L x (RKy41 — RKy_,),ecmu Dpin < Dy < Dipay

RKy  +———
AP

RKpmax.-€cmi Dy, = Doy
rae:

Dm - CpOK 10 norameHust MHCTpYMEHTa m B FO,I[aX(OHpeI[eJ'I}ICTCH C TOYHOCTBIO JI0 4 3HAKOB IOCTIE SaHHTOﬁ);

2 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
3 https://www.ecb.europa.eu/stats/financial_markets_and_interest _rates/euro_area_vyield_curves/html/index.en.html
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Dmin, Dmax - MUHUMaJIBHBIN (MaKCUMAaJIBHBIN) CPOK, HA KOTOPBII OIMpPEIeIeH YPOBEHb MIPOLEHTHBIX CTAaBOK O€CKYIOHHOM JOXOJHOCTH
NOJXOJAIIMX (PENeBaHTHBIX) rOCyJapCTBEHHBIX LIEHHBIX Oymar, B rogax(onpesessercs ¢ TOYHOCTBIO 10 4 3HAKOB NOCJIe 3ansToi);

V+1, V-1 — Haubonee 6auskuit kK Dm cpok, Ha KOTOpbI U3BECTHO 3HaUEHHE KPUBOI OECKYNOHHON JOXOAHOCTH, HE MPEBbILIAIOLIMM
(npeesbiatomuit) Dm, B rojpax;

RK(T) — ypoBeHb npouieHTHbIX cTaBoK At cpoka T, rae T moxkeT npuHumars 3HaueHust V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTB Je()oJiTa) IO AKTHBY — OLICHKA BEPOSATHOCTH HACTYIIJIeHUs coObITUS nedora. [Topsaok onpenenenus PD yctaHoBieH
B pazjene 4.

LGD (loss given default) — oueHka ypoBHs moTeps B ciyyae HacTymiaeHus aedonta. PaccuurteiBaercs ¢ ydetom obecrnedyeHus Mo
00s13aTebCTBY, BKJIOUAs 3aJ10T, MOpyuuTeabeTBo U T.11. [lopsanok onpenenenus LGD yctanoBieH B pasaene 5.

CoR (Cost of Risk, croumocTh pucka) — [0J1 O0XHIAAEMBIX KPEIUTHBIX YOBITKOB, OmpejesseMas Kak OTHOLUEHHE CYMMbI
c(OpMUPOBAHHOTO pe3epBa Mo/ KpeJAUTHbIE YOBITKH K BaJOBOM 0aJaHCOBOM CTOMMOCTH KPEAUTOB MO AaHHBIM 0TYeTHOCTH MC®O BBIOpaHHBIX
0ankoB. [Topsaok onpenenenus CoR ycranosneH B paszaeine 6.

KpeautHblii peiTHHI — MHEHHE HE3aBUCUMOrO PEHTHHIOBOIO areHTCTBAa O CMOCOOHOCTH PEHTUHIYEeMOro JiMua UCMOJHATL NPUHSTbIE
Ha cebst (uHaHCOBbIE 00s3aTeNnbCcTBa (O €ro KPeauTOCIOCOOHOCTH, (PMHAHCOBOM HaAEKHOCTH, (PMHAHCOBOM yCTOMUMBOCTH), BBIpaXKEHHOE C
UCIOJIB30BAHUEM PEUTUHIOBOM KaTErOpUu IO ONPEAE/IEHHON pEUTUHIOBOM LIKaJe.

B uensx mpumeHeHus HacToAlled METOIMKM Il MOHUTOPMHIAa MNPU3HAKOB oOecUeHeHUs U coObITHi AedonTa HCHONb3YHTCS
uH(popMaLusl, nojayuyeHHas (orny0IMKOBaHHas) OT CJAEIYIOLIUX PEUTHHIOBBIX ar€HTCTB:

. Moody's Investors Service

o Standard & Poor's

. Fitch Ratings

. Ananutnueckoe KpenutHoe PeittunroBoe Arenrcrso (AKPA)
. PeiitunroBoe areHtctBo RAEX («Dkcnept PA»)
. OO11ecTBO C OrpaHUUEHHOI 0TBeTCTBEHHOCTHIO «HatmonansHoe PelitunroBoe Arenrtcteoy (00O «HPAY)
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OO11ecTBO ¢ OrpaHUueHHOM 0TBeTCTBeHHOCTHIO «Hatnonansubie Kpeaurheie PeliTunriy (000 «HKP»)

B nensx npyMeHeHus HacToALEN METOIUKHU JUIsl ONPEAEIEeHNs YPOBHS PEUTHHIA C LENbIO MOCIEAYIOLIEro onpeaeaeHus sennuu PD,

ucnosbiyercs MHGopmalys, nonyuyeHHas (onyOIMKOBaHHAs) OT CIEAYIOLIUX PEUTUHIOBBIX areHTCTB!

Moody's Investors Service

Standard & Poor's

Fitch Ratings

Ananutnueckoe KpenutHoe PeittunroBoe Arenrctso (AKPA)

PeiitunroBoe arenrctBo RAEX («Dkcnept PA»)

CTyneHb KpeIuTHOro peiiTMHra (rpeii1) - MUHMMAaJbHBI LHar AeTaiu3alydd KPEeJAWTHOTO peHTHHra B OYKBEHHO-CHMBOJIBHBIX

(nanpumep, BBB-, BB+ u 1.11.) wiin 6ykBeHHO-uMcI0BBIX (Hanpumep, Baa3, Bal) o603HaueHusx

Jdedout - BbisBlIeHHE COObITUMN, MPUPaBHUBAEMBIX K 1€(OJTY U YCTAaHOBJEHHBIX B pa3zese 3 U OTCYTCTBHE yperylupoBaHUs CUTYyalluu

Ha CPOKHU, OoNpeAeA€MbIC OTACJIBHO JId pa3HOI'o BUJa aKTHUBOB/00S3aTENLCTB.

HpelleHLHLIG CPOKHU IpU3HAHUA z[e(bonTa JJIA pa3/IMYHbIX BUAOB 3aJ0JDKEHHOCTH YKa3aHbl B I1. 3.1.

Onepaunouﬂaﬂ Il86l/lTOpCKaﬂ 3a10/I’KECHHOCTb — ,I[CGI/ITOIJCKaﬂ 3aJ1I0JDKCHHOCTb, OTBEYaromass KpUTEpHAM, YCTAHOBJICHHBIM B

HaCTOAINX HpaBHnax CYHA IJIA IIpU3HaHWA 3a10/KEHHOCTHU OHepaHHOHHOﬁ.

Pa3znen 1. CranaaptrHble akTHBBI (0€3 NPU3HAKOB 00ecIEeHEeHHS])

1.1.

I[J'IH OHepaHI/IOHHOﬁ 3aJ0/DKEHHOCTU BUAOB, YKa3aHHbLIX B HACTOALIUX HpaBI/IJ'IaX onpeaciicHuA CI’IA, JUCKOHTHUPOBAHUE HE

NPOBOJUTCS, MPU COOMOJEHNU TpeOOBaHU I NPU3HAHUA 3aJ0KEHHOCTH B KaUeCTBE ONEepaLiOHHOM.
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1.2.  OueHka akTUBOB 0€3 MPU3HAKOB O0ECLEHEHMs, CIIpaBeIMBasi CTOUMOCTh KOTOPBIX OMpEeNseTcss M0 METONYy NMPUBEACHHOM
CTOMMOCTHU OyyLIMX AEHEKHBIX NOTOKOB (32 UCKIOYEHHUEM JIENIO3UTOB, OPSI0K ONpeAeIeH s CIPaBeUIMBON CTOUMOCTH KOTOPBIX YCTAHOBJIEH

B [Ipunoxxenun 4 nacrosiux IlpaBuit) paccuuteiBaeTCs Caey0LIUM 00pa3oMm:

®opmyaa 2:

P.
PV — N_ n
Zn=1 (1+R(T(n)))

T(wy 7365 (1-LGD xPD(Tn))

20e

PV — cnpaBeaiBas CTOMMOCTb aKTHBA;

N - KOIMUYEeCTBO AEHE)KHBIX MMOTOKOB JI0 ATkl MOralleHUs aKTUBa, HauMHad ¢ aathl onpeaeneHus CHA;

P, - cyMMa n-0ro JeHexHOro notoka (MpoLeHThl 1 OCHOBHAs CyMMa);

n - MOPsAAKOBBIM HOMEp JEHEKHOro MOTOKa, HauUMHasA ¢ JaThl onpeaeneHus CUA;

R(T(n)) — Ge3puckoBasi ctaBka Ha cpoke T(n), onpenessiemas B COOTBETCTBUM C MOPSIAKOM, YCTaHOBJIEHHBbIM B pasjeie «OOiue
MOJIOXKEHUS»;

T(n)- konmyecTBO nHEM oT nathl onpeneaeHuss CHA 1o aaTel n-oro A€HEKHOro MOTOKa;

PD(Tn) (Probability of Default, BeposTHOCTh aedoTa) — BEPOATHOCTD, C KOTOPOM KOHTpareHT B TeueHue T(n) aHel MOXKeT oKa3aThCs B
cocrostHuu aedonta. BepostHocts nedoara PD(T(n)) onpenensiercs ¢ yueToM MOJOKEHU, yCTAHOBIEHHBIX B pasjene 4.

LGD (Loss Given Default, norepu npu aedonre) — 105151 OT CyMMBI, OABEP>KEHHOIN KPEAUTHOMY PUCKY, KOTOpasi MOXKET ObITh OTepsiHA
B ciiyyae Jedota KOHTpareHTa; onpeensieTcss B COOTBETCTBUHU C MOPSAJKOM, YCTAHOBICHHBIM B pazaene 5.

HpOMe)KyTO‘{HHC 3HA4YCHUA pacycTa HpHBeHeHHOﬁ CTOMMOCTH JId Ka)KA0Iro ACHCKHOI'O IMOTOKAa, CKOPPECKTUPOBAHHLIE Ha BCJIMYUHY

KpE€AUTHOT'O PUCKA HE OKPYTJIAKOTCA.
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1.3.  JInd oueHkKM crpaBeUIMBOM CTOMMOCTH NpaB TpeOoBaHuii Mo akTuBaM (Jorosopam) @oHja K Gpu3nuecKuM JMLaM 10 HaCTYIJIEHUs
nedoiTa U ¢ yueToM noJioxkeHui B Paznene 6, ucnonbzyercs @opmyna 2, B koTopoii kKaxaoe npousseaeHue PD(T(n))*LGD 3amensiercs Ha CoR.
CoR omnpenensdercss B COOTBETCTBUHU C MOPSIAKOM, YCTAHOBJIEHHBIM B pazjene 6. [l OUeHKHU CTaHAapTHBIX aKTMBOB UCMONb3yeTcs 3HaueHue CoR

st ctaguu 1.

Pasnea 2. Ouenka aktuBoB. O6eciuenenue 6e3 aedoJira.

2.1.  Tlpm BO3HMKHOBEHMM COOBITUS, BENYyLIEro K OOECLEHEHMIO, CIPaBEAJIMBas CTOMMOCTb JOJTOBBIX HMHCTPYMEHTOB(B cCllydae
OTCYTCTBMSI LEH aKTMBHOIO OMpPIKEBOrO pBIHKA, MO3BOJISIOIMX OMNpPEJEIUTh ClpaBeUIMBYI0O CTOMMOCTb Ha jaary omnpeaeinenus CYA B
cooTBeTcTBUU ¢ [IpuiiokeHuem 2),, B TOM 4HUCle JEHEkKHBIX CPEICTB Ha CUETaX M BO BKJIAJAxX, CIpaBeUIMBas CTOUMOCTb AEOUTOPCKOIA
3aJJ0JDKEHHOCTH, NpaB TpeboBaHUs 10 10TOBOpaM 3aiiMa U KpeAWTHBIM JI0roBopaM (B cilyyae, eciy 3aiiMoJaBLieM Mo J0roBopy BbicTynaeT YK

n.y. [ITN®), onpexensercss B COOTBETCTBUH C METOJIOM KOPPEKTUPOBKH CIpaBeIMBOM CTOUMOCTH MO dopmyre 2.

2.2. CoOblTHS, Begymue K 00eClieHeHHIO:

2.2.1. B oTHOIIEHNY HOPUANYECKHX JINLL

2.2.1.1. Vxyauienue GpUHAHCOBOTO MOJOXKEHUs, OTpa3uBllIeecs B JOCTYNHON (pMHAHCOBOW OTYETHOCTH, B TOM UHMCIIE CHUIKEHUE
CTOMMOCTH YHMCTHIX aKTHUBOB 0oJiee ueM Ha 20%;

2.2.1.2. HeraruBHoe neiicTBUe peHTHHIOBBIX ar€HTCTB — B CJlydyae HaJM4Ms y KOHTpareHTa peiTuHra peiTMHroBoro areHTCcTBa,
BXOJSIIIUX JTUOO B PEecTp KPEOUTHBIX PEHTHHIOBBIX areHTCTB, JUOO peecTp (UIMANIOB W MPEACTABUTENLCTB WHOCTPAHHBIX PEHTHHIOBBIX
areHTCcTB, MyOJIMKYeMbIX Ha caiite banka Poccuu:

. CHuwxeHue peiiTuHra Ha 1 cTyneHsb U 6oJiee;
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o OT3bIB peliTHHIa (JJaHHBIH MPU3HAK MOXKET HE YUUTHIBATHCS MO peLEHUIO Y ITPaBstolLeil KOMIIaHUU B Cllydae, Korja KOHTpareHTy
NPUCBOEHbI PEUTHHIM HECKOJBbKMX PEHTHHIOBBIX areHTCTB M OT3bIB PEHTHHIra He SABISETCS CIEACTBUEM YXYJIIEHHsS KpeIUTOCHOCOOHOCTH
sMuUTeHTa). Takoe pelieHre oGpopMIIsIeTCs: MOTUBUPOBAHHBIM CY)KAEHUEM Y PaBIISAIOLLEH KOMIaHUH.

VXyuieHre pedTuHra, NPUCBOGHHOTO 10 MEX/1yHapOAHOM 1IKajle B MUHOCTPAHHOH BajltoTe /1S 3a/10/DKEHHOCTH B pyOJIsX He
YUUTbHIBAETCS B KaueCTBE NMPU3HaKa 00eCLEHEeHUs B C1yyae, ecild OHU 00YCIIOBIIEHbI XYy ALIEHUEM CTPAHOBOM OLIEHKH CTPaHbl perucTpaLuu
KOHTpareHra.

VxynuieHre pedTUHra OAHUM PEHTHHIOBBIM areHTCTBOM, paHee MPOU3BEJEHHOE JPYTUM PEHTUHIOBbIM areHTCTBOM U YUTEHHOE B
KauyecTBe COOBITUS, BEYLIEro K 00ECLIEHEHUIO, HE YUUTBIBAETCS, €CJIM OHO MPOM3O0LIJIO B T€UEHUE TPEX MECSALEB C JAaThl OHWKEHUs pedTHUHra
NepBbIM PEUTUHIOBBIM ar€HTCTBOM U PEUTHUHT ObLI MOHM)KEH Ha OJJMHAKOBOE KOJMUYECTBO PEHTUHIOBBIX MYyHKTOB.

2.2.1.3. Pe3kuit pocT 10X0aHOCTH J1000r0 JI0JAr0BOro MHCTPYMEHTa 3MUTEHTA (3a MoceiH1e 5 TOProBbIX JHEH NpU OTCYTCTBUU
pocta noxoaHoct O®P3 1 npu OTCYTCTBUU POCTA TOXOAHOCTH AHAJIOTUYHBIX OOJUraluii SMUTEHTOB).

Vnpasasiolias KOMIaHUsl HA OCHOBE 3KCIEPTHOro (MOTUBUPOBAHHOTO) CYXk/AEHUS ONpeeNsieT BIUsSHUE POCTa JOXOJHOCTH 00IUrauuu

Ha KPeAUTOCMOCOOHOCTh 3MUTEHTA, UCXO/S U3 CPABHEHUS CO CIP3A0M aHAIOrMUHbIX oOnuraumi K O®3 Ha 1aTy OUEHKH.

2.2.14. OT3bIB (aHHYJIMPOBAaHUE) JULEH3MW HA OCYLIECTBJIEHHE OCHOBHOIO BUIA JESATEIbHOCTH.

2.2.1.5. Hcye3HoBeHHE aKTUBHOTO PhIHKA /151 (PUHAHCOBOTO aKTHBA B pe3yJibTaTe (PMHAHCOBBIX 3aTPYJHEHUI DMUTEHTA.

2.2.1.6. Hanuuue nNpu3HaKOB HECOCTOATENBHOCTH (6aHKPOTCTBA)?.

2.2.1.7. Jlns 3a70/DKEHHOCTH MO 3aiiMaM, KpeawTtaMm, (pUHAHCOBBIM HWHCTPYMEHTaM — CTaBIIWN OOIIEW3BECTHBIM Je(OT M0

00513aTe/ILCTBAM XOJIIMHIOBOM KOMIAHWKM WK Ae(OT 10 MyOJIMYHOMY JIOJITY KOMIIAHUM TPy, K KOTOPOi MPUHAIIEKUT KOHTPAreHT, B
cllyyae NMpoAoJKEeHUs 00CAYKUBAHUS J10JIra CAMUM KOHTPAreHToM rociie coobiTus aedoaTa.

2.2.1.8. Jlns HeoOecneueHHOH 3aI0JXKEHHOCTH MO 3aiiMaM, KpeauTaMm, (PUMHAHCOBBIM MHCTPYMEHTaM — Pe3KUil pOCT JOXOIHOCTH
1o ny0JIUYHOMY JIOJTY KOMMAHWH rpyNibl, K KOTOPOH NPUHAAIEKUT KOHTPAreHT (3a UCKJIIOYEHHUEM CllyyaeB, KOI/la JI0JroBble 00s3aTe/IbCTBa

KOHTpareHta UMEIOT LICHbI aKTUBHOT'O 61/1p>1<eBor0 PBIHKA U 5TU LICHbI HE MOKa3bIBAOT NMPU3HAKOB OGeCHEHeHI/Iﬂ). praBJ'IFHOH.laH KOMIIaHUA Ha

4 B ToM uKcie cooTBeTCTBHH cO CT. 3. D3 Nel127 «O HecoCTOATENLHOCTH (6aHKPOTCTBE)Y, PACCMOTPEHHE CYIOM 0 CYLIECTBY 3asBJICHUI 0 6aHKPOTCTBE M T.A. DaKT noja4yu
3as1BJIEHHs1 0 GAHKPOTCTBE PAacCMaTPHUBAETCS Kak MPU3HAK OaHKPOTCTRA.

5 TToHATHE IPYNIBI CBA3AHHBIX JIML/KOMIIAHUK BBOAMTCS IO aHANOTHH CO CT. 64 ®3 Ne86 «O LlenTtpansHom 6anke Poccuiickoit ®enepauun (banke Poccun)»
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OCHOBE JKCIMEPTHOro (MOTMBMPOBAHHOI0) CY)KJIEHUS ONpejeNseT BIAMSHUE pocTa JOXOAHOCTH MO MyOJIMYHOMY JOJTYy KOMIAHWUN IpYIIbl, K

KOTOpOﬁ MPpUHAAJICIKUT KOHTPAreHT, Ha er,[lI/ITOCHOCO6HOCTL KOHTpareHTa.

2.2.2. B oTHoleHUHU (PU3UYECKHX JIUIL]

2.2.2.1. [losiBnenue y Ymnpapnstoweid KoMnaHuu MHGOpMaLMU O CHUKEHUU BO3MOXKHOCTU (PU3NYECKOro Juua o0CIyX UBaTh
00513aTe/IbCTBA, B TOM YHUCIIE - MIOTEPsl pabOThbI, CHU)KEHUE 3apa00THOM 1Tkl UM MHOTO PacroJjiaraéMoro 10Xoja, noteps TpyroCcnocoOHOCTH,
yTpata uin odeclieHeHue COOCTBEHHOCTH, SIBJISIFOLLEHCS OAHUM U3 UCTOUHHMKOB 10X0/a (PU3MUYECKOro JINLIA;

222.2. [losiBnenue y Ynpasasdtoueid koMnaHuy MHGopMaLuy 00 MCHOJTHUTENBHOM MPOU3BOACTBE B OTHOLIEHUU (PU3HUECKOrO
Juia B 00beMe, BIMAIOIIEM Ha CIOCOOHOCTH (PU3MUECKOTO JIHIa 00CITy)KUBATL CBOU 00s3aTebCTBA;

2.2.2.3. [TosiBnenue y Ynpasastouieil KoMmnaHuu MHGOpMAaLUK 0 BO30YXkI€HUU YTOJOBHOTO Jiejla B OTHOLIEHUH (PU3NUECKOro JuLa
Wy 00BSABICHUH €0 B PO3BICK;

2.2.3. B oTHOowmeHU" pu3HYeCKHX U HPHIANYECKHX JINLL

2.2.3.1. HapymeHnne cpoka uCHOJHEHHs 00S13aTENILCTB Ha MEHBLIMI CPOK, YEM OINpPEAEICHO YIPAaBIAIOLIECH KOMIAHUEH s
npusHaHug aedonra (BKiIovas MOC/IeAHUI JeHb CPOKa, YCTaHOBJEHHOro s Aedosita), HO OGONbLIMKA, yeM Al MpU3HAHUS J1eOUTOPCKOM
3a/10/DKEHHOCTH ONepalMOHHOM.

Vnpasnsionias KOMINaHUs KMEET NPaBo He CYMTATh 00ECLIEHEHHOH 3a/10/DKEHHOCTb (KpoMe 00513aTeNIbCTB 110 ONepalysaM Ha pbIHKe
peno u ¢ Nporu3BOJHBIMU UHCTPYMEHTaMHM), IPOCPOUEHHYIO HA OJIMH JIEHb, B Clly4ae HaJIU4uus JOKYMEHTOB (KOMUNA JOKYMEHTOB),
CBUJETEIBCTBYIOLUIUX O CBOEBPEMEHHOM UCIOJHEHUH 00513aTEIIbCTB.

Takoe perieHue opopmIseTcs MOTUBUPOBAHHBIM CYXIECHHEM YTpaBsoLeld KOMIAHUU C MPUIIOKEHUEM KOMUU MOATBEPKAAOLLNX
JIOKYMEHTOB.

223.2. [IpenocraBieHne KpeauTOpOM YCTYIKHA CBOEMY 3a€MILMKY B CHJIy DKOHOMUYECKUX MPUYMH WM JOTOBOPHBIX YCIIOBMH,
CBSI3aHHBIX C (DMHAHCOBBIMM 3aTPYJAHEHHUSMHU STOrO 3aeMIIMKA, KOTOPYIO KpPEAWTOp HE MpeaocTaBuil Obl B MHOM ciydyae (B TOM 4ucie

PECTPYKTYypHU3alua 3a10JDKCHHOCTH C YMEHBIICHUEM CTABKU, HpOHOHFaHI/Ieﬁ 3aJ0J2KECHHOCTHU HUJIU OTCpO‘lKOﬁ BCEX MJIM YaCTHU nnaTemeﬁ).

© Hanpumep, NCMOTHUTENBHOE MPOU3BOJICTBO Ha CyMMY OOJIEE UEM MOJIOBMHA MECSIHOTO I0X0Ma (U3,
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2.2.3.3. Wuble coObiTus, Beaylie K 00ECLEHEHHUIO, He yKazaHHble B HacTosuux [IpaBunax, MOryT mpuHUMaThCs sl pacuera
CTOMMOCTH YUCTHIX aKTUBOB DOH/A, HA OCHOBAHUM MOTUBUPOBAHHOIO CYXkAE€HUS Y paBIsIOLLEld KOMIIAHUU C yKa3aHUEM JaThl BOSHUKHOBEHUS
COOBITUSI OOECLEHEHUSI M COJEP)KaHWU TAaKOro COOBITHS C MOATBEP)KACHHEM HH(POPMALMU W3 OTKPBITHIX WM COOCTBEHHBIX HCTOUYHUKOB
Ynpapnstoieid KOMNaHWH.

2.3. B cayuae ecnu npu npoBeieHUM MOHUTOPUHIA CTAHOBUTCS JIOCTYNMHON MH(pOpMaLus 0 NpU3HaKax 00ecleHeH s, CripaBeanuBas

CTOUMOCTb KOPPEKTUPYETCs Ha Ty XKe JaTy.

2.4. OOecueHeHune No pa3INYHbIM AKTHBAM, OTHOCSILIUMCS] K KOHTPAreHTy.
2.4.1. B cnyuyae BO3HUKHOBEHUs 00ECLIEHEHUsI 110 OIHOMY aKTHUBY OCTajIbHbIE aKTUBbI, OTHOCALLMECS K KOHTPAreHTy, TAK)Ke CUMTAOTCS

00eCLieHEHHBIMU .

2.4.2. llopyuutenbCTBa M rapaHTHM KOHTPAreHTa ¢ MpU3HaKaMu 0OECLIEHEHUs] IPUHUMAKOTCS B pacyeT ¢ Y4eTOM OO0E€CLICHEHUS!.

2.5. MOHHTOpPHHI NPHU3HAKOB 00eCLICHEHHUS

2.5.1. MoHUTOpUHT N0 PUHAHCOBOM OTUETHOCTH - HE MO3Ke YeM uepe3 | Mecsi] nocJie nosBIeHUsl TAKOM OTYETHOCTH, HO HE pexe, UeM
1 pa3 B noarona ans oryernoctu no PCBY u 1 pa3 B rog qig oruetHocty no MC@O.

2.5.2. MOHUTOPUHT MO PBIHKY LIEHHBIX OyMar NpoBOJAUTCS Ha Kaxayro Aaty pacuera CHA.

2.5.3. MOHUTOPUHT N0 PU3MUECKUM JIMLIAM MPOBOAUTCS pa3 B 6 MecsLEeB,

2.5.4. MOHUTOPUHT MO JAaHHBIM MO CyJAeOHBIM pa3dupaTenbCTBaM i IOPUAXYECKUX JIULL IPOBOJIUTCS pa3 B Mecsll. B ciayyae manoi
3HauYMMOCTH akTuBa no oTHouieHuo kK CHA (menee 0.1% ot CUA) u no cymme (menee 100 000 py6.) MOHUTOPUHT MPOBOAUTCS HE pexe, ueM

pa3 B KBapTall.

2.6. BrIxoa u3 cocrosinusi o0ecleHeHusl.

7 Kpome ciryuaen
®  HaIMYMs PHIHOYHBIX KOTUPOBOK MO TOPryeMOii 3a105KEHHOCTH KOHTPAreHTa/SMUTEHTA,;

®  OCrapHBaeMOi 33J0/DKEHHOCTH 1O MEHSIM M ITpadaM — 10 MOMEHTA MOTyYEHHUs UCIOIHUTENBHOTO JICTA.
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3a70/1KEHHOCTb MIEPECTaeT CUUTAThC 00ECLIEHEHHOMH B CJIEAYIOLMX CllyyasX:

2.6.1. Jlns ropuIM4YecKuX Juil

2.6.1.1. Jlns oGeclieHeHUs1 W3-3a MPEBBILICHUs] MOPOTOBBIX 3HAUEHUH - B Clydyae MpeKpalleHus] MpUBEIIero K 00ecleHeHHIO
HapyLIeHHsl TOPOroBbIX 3HaUeHU (PUHAHCOBBIX MMOKa3aTelel B TeUeHHue IBYX KBapTaJloB.

2.6.1.2. Jlnst oOecueHeHusl n3-3a MOHWKEHUs pedTHHIa - B Cilyyae MOBBILIEHUS] peHTHHra, KOTOPbI paHee Obla MOHMXKEH, 100
COXpaHEHUs PENUTHUHIa CO CTA0MILHBIM ITPOrHO30M B TEYEHUE CPOKA HE MeHee 12 MecsueB.

2.6.1.3. Jlns oGecuieHeHNs u3-3a PE3KOro pocTa JOXOJHOCTH MO TOPryEMbIM JOJIOBBIM MHCTPYMEHTAM 3MUTEHTa — B Cllydyae
BO3BpALLEHUS CIPIA0OB M0 00aurauusam sMuTeHTa K G-KpUBOW K INpPEKHMM YPOBHAM (JIMOO YPOBHSM KOMIIAHWI, KOTOpBIE O MOMEHTa
00ecCIieHEHUs] TOPrOBAIIUCE € OJIM3KUM CTIp3IoM K G-KpuBoit®).

2.6.1.4. Jlnst oOecueHeHus U3-3a NOTEPH JIUMLIEH3UU — B CJIy4ae BOCCTAHOBIIEHU JMLIEH3UH JMO0 NMOJYUYEHUS JIMLIEH3UU Ha 3TOT XKe
WJIN UHBIE BUJBI JEATEIbHOCTH; BBIXOJ U3 COCTOSIHUS 00ECLEHEHUs] BO3SMOXKEH TOJIbKO B Cllyyae MOJy4YeHUs] He MeHee YeM JIByX KBapTallbHbIX
OTYETOB WJIM TFOJOBOTO OTYETA O JAESTEJIbHOCTH KOHTpareHTa B HOBOM KauyecTBe, MIPU 3TOM B JESTEJIbHOCTH JIOJKHBI OTCYTCTBOBAaTb MHbIE
NPU3HAKU 00ECLIEHEHMS.

2.6.1.5. Jlns obeclieHeHUs M3-3a WCUE3HOBEHMWS AKTUBHOIO pbIHKA M3-32 (PMHAHCOBBIX MpPOOJEM SBMUTEHTa — B cllyyae
BOCCTaHOBJIEHUS] aKTUBHOTO PbIHKA U OTCYTCTBHUS MHBIX MPU3HAKOB 00ECLIEHEHHUSI.

2.6.1.6. Jlns obecueHeHus: U3-3a HaJAM4Ms NMPU3HAKOB OAHKPOTCTBA — B CJlyyae OTCYTCTBMs NMPU3HAKOB OAHKPOTCTBA B TEUEHHE
CpOoKa He MeHee 6 Mec.

2.6.1.7. Jlns Bcex citydaes - B Clly4ae U3MEHEHUsl COCTaBa aKLIMOHEPOB, KOT1a HOBBIE aKIMOHEPBI CYLECTBEHHO YJIyULIAtOT OLIEHKY
BO3MOXKHOM MoAAepKKU. JlaHHOe neiicTBUE NOKHO ObITh 000CHOBAHO MOTUBUPOBAHHBIM CYXKIEHUEM.

2.6.2. B oTHOoweHUH PpU3NUECKUX JTUII.

2.6.2.1. Jlns obecueHeHus u3-3a MHMOpMALKMK 00 YXYIUICHUU MJIaTeXKECNOCOOHOCTH — B cllyyae MoJydeHus WHpopMmaiuuu o

BOCCTAHOBJIEHUH IIATEKECIIOCOOHOCTH U COXpaHEHUU 3TOI'0 CTaryca B TCUHCHUEC CPOKa HE MCHEC 6 mec.’

8 Cripaz A1 MPOCTOTBI MOKET M3MEPATBLCS KAK PA3HULIA MEKIY JOXOAHOCTBIO o6nurauyy 1 G-KpHBOii Ha CPOK, PABHBIN JFOPALUMN OOJIUraLUH.
° Hanpumep, yBOJIbHEHHE (€3 MEPEXoa Ha HOBYKO paboTy SBIISETCS MPU3HAKOM OOECLEHEHHS, IPH yCTPOICTBE Ha HOBYIO paboOTy 3a/0JKEHHOCTh 3aEMILMKA MEPECTAHET
CUHTAThCsl O0ECLIEHEHHOM Yepe3 6 Mec.
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2.6.2.2. Jlns oGecueHeHus u3-3a uHGoOpMAUK 00 MCMOJHUTEIBLHOM MPOU3BOJCTBE — B Cllydae MOraieHus 3aJ0/KEHHOCTH 10
UCIOJIHUTENBHOMY NIPOU3BOJCTBY.

2.6.3. B oTHOLIEHUU IOPUANYECKUX U PUUUECKUX JIULL.

2.6.3.1. Jlnst obecueHeHus U3-3a HapyLUEHUsI CPOKOB UCTIONIHEHHs 00513aTENBCTB — B Cllydae MOJHOI0 MUCIOJHEHUS TIPOCPOUEHHBIX
00513aTe/Ib,CTB U HEe MeHee yeM 6 mec. 00CHy)KMBaHUS 3a/0/DKEHHOCTH 0e3 MpOocpoueK, MPEBBbILIAOLIMX CPOK, MO3BOJIAIOLIMA OTHOCUTD
3aJJ0JDKEHHOCTb K OMNEpalMOHHON. B ciydae Hanuuus NOKYMEHTOB (KOMUH JOKYMEHTOB) O CBOEBPEMEHHOM HCIIOJIHEHUM 0053aTENIbCTB U
peasbHOM HCIOJIHEHUM 0053aTesIbCTB B TeUeHUe 3 JHel Mocie HAcTyMJeHUs CPOKa KOHTPAreHT/3aeMILMK TakKe MOXKET ObITb BBIBEJCH M3
COCTOSIHMS 00€CLIEHEH U, JaHHOE AEHCTBHE AOJIKHO ObITh 0O0CHOBAaHO MOTUBMPOBAHHBIM CY)KAEHUEM.

2.6.3.2. s obecueHeHNs U3-3a peCTPYKTYPHU3aLUH B N0JIb3Yy 3aEMILMKA — B CIy4ae MOJHOI0 MOralleH!sl peCTPYKTYpUPOBaHHOM
3aJJ0JDKEHHOCTU (KpOME CllyyaeB, KOrja OJHOBPEMEHHO C MOrall€eHMeM BO3HMKAeT HOBas 3al0/DKEHHOCTb) W OOCIY)KMBAHUS NpPOYEi
3aJI0JDKEHHOCTH 03 pecTpyKTypu3alMii U NpOCpOYeK, MPEBBILIAIOLIMX CPOK, MO3BOJISIOIMN OTHOCHUTh 33J0JPKEHHOCTh K ONEpallMOHHOMN, B
TeYeHHe CpoKa He MeHee 3 Mec. Mocie NnoraleHus pecTpyKTYpUPOBaHHOM 3a/10/DKEHHOCTH.

2.6.3.3. B cnyuae nonydyenuss nndopmanuu o MnpekpamieHuu cyaeOHOro/yrojlOBHOrO MpecieoBaHus MyTeM OMNpaBIaTeIbHOTO
npurosopa Jinbo npekpauieHus aena. [Ipy 3Tom B ciiyyae MUPOBOro COrJIallleHUs] MEX/Y 3a€MILMKOM/KOHTPAreHTOM M UCTLOM Y MpaBisioias
KOMIaHusl 00s13aHa MPOBECTH OLIEHKY (PUHAHCOBOTIO COCTOSIHMSA C YUETOM M3BECTHBIX WJIM MPE/NoaraéMblX yCJI0BUH MUPOBOrO COTIALIEHUS.

2.6.3.4. Jlnst 06s13aTebCTB KOHTPAreHTa, KOTopble cTajli 00eCLieHEHHBIMU M3-3a HapYLIEHUs YCJIO0BUI 00CTyKUBAHUS MO APYrum
00s13aTe/IbCTBaM KOHTpAareHTa/AIMUTEHTa, — B Cllyyae MoralieHust peCTpyKTypUPOBAHHON MM MPOCPOYEHHOM 3a10/DKEHHOCTH U 00CIy)KUBaHHs BCell
npoyeil 3a10/DKeHHOCTH 0e3 HapyLUIEHUH YCIOBUIM WM pecTpyKTypU3aluii B TeUeHUe BCero nepuoja o norauieHus u 6 Mec. nocie noraleHus

npoOIeMHOI 3a701KEHHOCTH.
2.7. PacuyeT cmpaBeIJIMBOii CTOMMOCTH aKTHBA C y4eTOM NMPH3HAKOB o0eciieHeHHs (/10 1e()0/ITa KOHTPareHTa)

2.7.1. CHpaBeIlJ'II/IBaH CTOUMMOCTb aKTHUBa IIpYU BO3HUKHOBCHHUHU IMPU3HAKOB O6€CHCHCHI/I}I Oonpeac/sICTCs Mo METoay HpHBeﬂeHHOﬁ

CTOMMOCTH OYyAYLIMX JEHEeKHBIX MOTOKOB, YUWUTbIBAs KpPEAWTHbIE PHUCKU uepe3 KOPPEKTUPOBKY JEHEXKHbIX MoTokoB (Popmyna 2), 3a
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UCKJIIOYEHHEM CJIyyaeB, OMMCAHHbIX HMXe B 3ToM NyHKTe. BepositHocTe nedonra PD(T(n)) onpepensiercs ¢ yyeToM MOJIOXKEHUIA,
YCTaHOBJIEHHBIX B pazjere 4.

2.7.2. JIns olleHKH cTipaBeJIMBOI CTOMMOCTH TMpaB TpeOoBaHuii o akTuBaM (qoropopam) @oxja K GU3NYECKUM JIHLIAM JI0 HACTYTIICHUS
nedoiTa u ¢ yueToM noJioxkeHuit B Pazaene 6, ucnonbzyercs @opmyna 2, B koTopoii kaxaoe npousseaeHue PD(T(n))*LGD 3amensiercs Ha CoR.
CoR onpenensercst B COOTBETCTBUM C NOPSIIKOM, YCTAaHOBJIEHHOM B paszeie 6. [l OLeHKH KpeINTHO-00eCLEHEHHbIX aKTUBOB UCIONb3YyeTCs
sHaueHue CoR mis craguu 2.

2.7.3. Jlna npocpoyeHHO# vacTu 3anoskeHHocTH B @opmyne 2 B kauyectBe (Tn) mpuHumaercss 1 jaeHb, ecid MOTUBUPOBAHHBIM

CY>KACHUEM HE YCTAHOBJICH WHOU CpPOK.

3. Hugpopmayus o evisenenHvix npusHaxax obecyeHeHus u 6vixo0e U3 cOCMoAHU obecyenenus npedocmagisemes Ynpasnsiowet komnanueii 6 Cneyuanusuposantbvlii
Oenosumapuii He no3oHee credyioujeco paboueco OHsi 304 OHeM 6O3HUKHOBEHUsl NPUSHAKA 0becyeHeHusl unl 6bIX00a U3 cOCMOosiHUs obecyeneHus (npu Yeaosuul, Ymo

llHd)OpMGl{lUl O 603HUKHOBEHUU NpUZHAKA 06€C1/}€H€Hltﬂ U 86IX00a U3 COCMOSHUS 05eCU€H€HM}Z npAMO Uiu KOC6EHHO Habnodaema anaeﬂmou;eil KOMnaHueiZ).

Pa3nen 3. OneHka akTHBOB, HAXOAAIIHUXCH B COCTOSHUM JedoJiTa.

3.1.  Cpoxwu npusHaHus aedosrta A1 pa3dTuuHbIX BUAO0B 3310/ keHHOCTH (YK MOXeT caMocTOsITeTbHO YyCTAaHOBUTh MEHBLINE CPOKH).

JeOutopckas 3a10/15KeHHOCTH/00513aTeJIbCTBA
AeOMTOPOB/KOHTPAr€HTOB/IMUTEHTOB/32eMIINKOB
OOs3arenscTBa MO OOJMralMsAM POCCHUICKUX/MHOCTPAHHBIX
smuTeHTOB'”
OOs3aTenbCTBa MO BBIIIATE JOXO0Ja MO JIOJEBbIM akTHBaM | 25 pabouux /45 KaleHIapHbIX
POCCUICKUX/MHOCTPAHHBIX IMUTEHTOB' ! JHen
OO0s3arenbeTBa N0 3aiiMaM/KpeAnTaM IOPUIMYECKUX JIULL 30 kaneH apHbIX JHEH
OOs3arenbcTBA Ha  MEXKOAHKOBCKOM — pbIHKE,  pBIHKE
NIPOU3BOIHBIX HHCTPYMEHTOB, pbiHKe PEITO

Cpok

7 pabouux / 10 pabouunx aHei

5 pabouux nHel

10 JTaHHBIA CPOK MCMOJB3yETCS TONBKO B CITyYae HAJIMUUS COOGIIEHUI OT SMUTEHTA, aT€HTA WM MHBIX YIIOJHOMOYEHHEIX JIHI O HAMEPEHHH MCTIOJHUTE 0053aTeNLCTRA B
Ommkalmye OHH, T.€. O TEXHHYECKOM XapakKTepe NMpocpoukd. B ciayuae oTCyTCTBHS TakMx cooOmeHuil Ju00 B ciydae oOBsBIeHHs O Aedonre AedONT CUHUTAeTCs
HACTYMUBLIMM CO JIHSI, CIIELYIOIIEro 3a YCTaHOBJIEHHBIM CPOKOM HMCITIOJHEHHUS 0053aTeIbCTB.

! JlaHHBIH CPOK UCTIONB3YETCS TONBKO MPU HAJIMYUM COOOIIEHHI O BBITLIATE AUBUACHIOB SMUTEHTOM.
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HMHas 3a101K€HHOCTD (I)I/IBI/I‘-IGCKI/IX M IOPUANYCCKUX JIUL NIEPE]

MU D 90 xaneHAapHbIX JHEH

3.2. B oTHoleHUHU rOpUAMYECKUX UL Je(OIT H NPpUPaBHUBAaeMble K HEMY COOBLITHSI YKa3aHbI HHIKe:

3.2.1. HapyweHue ycinoBui morauieHus UM BeIMJIATHI IPOLEHTHBIX 10X0/I0B [0 aKTUBY, a TAKXKe JIH0OOro MHOT0 00513aTeIbCTBa Ha CPOK,
OonblIKii, yeM yka3aHo B 1.3.1, B ciiyyae eciu AaHHasg MHpOpMaLus MpsiMO UK KOCBEHHO HabJroaemMa Y npaBisiolleil KoMnaHue.

3.2.2. OduumnansHoe onyOJIMKOBaHME B COOTBETCTBUM C (efiepalbHbIMM 3aKOHAMM W WHBIMM HOPMATHBHBIMU MPABOBBLIMHU aKTaMH
Poccuiickoii @eaepanyy UM HHOCTPAHHBIX FOCYApCTB MHPOPMALUK O MPOCPOUKE UCTIOTHEHUSI SMUTEHTOM CBOUX 0053aTENbCTB;

3.2.3. Od¢uumanbHOe ONMyONIMKOBaHUE PELICHUs O MPU3HAHUM OAHKPOTOM.

3.2.4. O¢uumnanbHoe onmyOJIMKOBaHUE PELISHUs O HavaJle MPUMEHEHUs MpoLeayp 6aHKpPOTCTBA — CO JAHA OMyOJMKOBaHUS COOOILEHUS 10
JiaThl, MPEeALIECTBYIOLIEH 1aTe 0myOJIMKOBaHUS COOOLIEHHs O MPEKpalleHUH Jiea 0 OaHKPOTCTBE.

3.2.5. O¢uumanbHoe omy0OiMKoBaHWe MH(POPMALUHU O JUKBUAALUU IOPUIUUECKOTO JUIA, 32 UCKIIOYEHHEM CilydyaeB MOTJIOIEHUS U
NPUCOEAUHEHUS.

3.2.6. IlpucBoenue peiitunra SD (Selected Default) unu D (Default) co cTopoHbl peiiTUHTOBBIX areHTCTB.

3.2.7. OGHapyxeHHe KpeAUTOPOM HEBO3MOXHOCTH 3aeMIIMKa HCMOJHUTbL 0053aTeNbCTBa B CUIly KaKHUX-TMOO 00CTOATENbCTB 0e3

NPUHATUSA CHELMAIbHBIX Mep (HapuMep, pealn3aluy 3a10ra)

3.3. B oTrHomeHnu puznyecKHx UL K 1e(oJTy NPHPABHUBAIOTCH CJIeAYIOIINEe COOBITHS:

3.3.1. HapyweHnus ycinoBuil moraiieHus WM BbIIJIAThl NPOLEHTHBIX AOXOJOB MO aKTUBY, cocTaBiisitomieMy aktuBbl [IM®, a Takxe
a00oro MHOro ods3arenbcTBa AeOMTOpa Ha cpok Oosee yeM ykaszaHo B 1.3.1., B ciyudae ecnu jgaHHas MH(opmauus NpsMO WM KOCBEHHO
Ha0ogaeMa.

3.3.2. OduumansHoe onyOJIMKOBaHUE pEeIIEHHs O MPU3HAHUM J1La OAHKPOTOM.

3.3.3. OduumnanbHoe onyOJMKOBaHWE PEIICHUs O Hauaje MPUMEHEHUs K JIMIY Tpoleayp OaHKpOTCTBa — CO AHs OMyOJIMKOBaHUs

COOOIICHUS 10 JaThbl, HpeZlHJCCTByIOHIGﬁ JaTe OHy6J’II/IKOBaHI/I$[ COO6I]_ICHI/IH O IIpEKpaleH1uu aeja o 6aHKpOTCTBe.
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3.3.4. TlonyueHue cBeneHuid 00 OCyKA€HUM (PU3NUYECKOrO JMLA MO YroJOBHBIM IPECTYIJICHUSAM (KpOME CllyyaeB OCYKJEHUS Ha
YCJIOBHBIU CPOK).
3.3.5. TlonyueHue cBeseHMit 00 0OBABACHUN (PU3MUECKOTO JIMLA NPONABLIMM 0€3 BECTH.

3.3.6. TlonyueHue nHGOpPMaLMK O HACTYIUICHUH CMEPTH (PU3NUECKOTO JIHLIA.

3.4.  Jedoar no pa3iHYHBIM AKTHBAM, OTHOCAIHMCS K KOHTPareHTy.

3.4.1. B cayuae BO3HMKHOBEeHHUS AedoJTa MO OAHOMY AaKTUBY OCTaJlbHble aKTHBBI, OTHOCSALIMECS K KOHTPAreHTy, TakXKe CUUTAIOTCS
HaxoAAMMUcs B iedosite, caM KOHTPAreHT (3aeMLIMK/IMUTEHT) CUNTAeTCs HaxoAsumMes B 1edore.

3.4.2. He obecnieueHHbI€ 3a710rOM HEJIBUKUMOCTH, CTPAXOBKOM JMOO 3aJI0rOM JIMKBUHBIX LIEHHBIX OyMar NOpy4YuTe/bCTBA U FAPaHTUH
Haxozsuierocs B Aedosrte KOHTpareHTa He MPUHUMAIOTCS B Pacyer.

3.4.3. B cnyuae HacTymjieHUs COObITUI, MPUPABHEHHBIX K Ae(OTY, JMLO CUUTAETCS HAXOIALIMMCS B COCTOSIHUM J1e(OJITa, BCE aKTUBBI,
OTHOCSILIIMECS K HEMY, CUMTAIOTCSl HAXOAALMMMUCS B COCTOSIHUM ieoaTa.

3.4.4. Ynpansowas KOMIaHUs NMPU MOHUTOPUHIE 3aJI0JPKEHHOCTH YUMTBIBAET MPUHAIEKHOCTh KOHTpAareHTa K rpymnrne KOMMaHui.
[Ipu BO3HUKHOBEHHH COOBITHS 1eOJITa Y XOJJAMHIOBOM KOMIAHWUM JUOO y KIIOYEBBIX'? KOMIAHUH TPYINIbl, K KOTOPOW MPUHAIJIEKUT
KOHTPAreHT, U NoJly4eHUH UHpopMaLnu 00 3TOM Y NIpaBisiolleil KoMINaHUel, KOHTPAareHT TaKXKe CYMTAeTCsl HaXOAALIMMCS B COCTOSIHUM ieoTa
(3a MCKIIIOYEHHEM CJlyuaeB, KOTJa KOHTPareHT UMeeT MyOJMUHble KOTUPOBKH aKLMi, T0JroBbIX 00513aT€NLCTB UM MPOU3BOIHBIX MHCTPYMEHTOB
M 3T KOTUPOBKM HE MOKAa3bIBAIOT NMPHU3HAKOB OOECLIEHEHMs, a TaKXKe CJIyyaeB, KOIjla KOHTPAareHT MpOJO0JDKAeT 0O0CIy)KMBaTh JOJr Mocje
HacTyMJeHus coObITUs AedosiTa y KOMIAHUN TPYNIbl, K KOTOPOil OH NPUHAATIEIKUT).

3.5.  OueHka crnpaBeJJHBOH CTOMMOCTH AKTHBOB, HaXoAsIHUXcs B Aedore

Jlnst Beex KJ1accoB aKTUBOB, HAXOIAIMXCS B COCTOSIHUM e(hoJiTa, CripaBeiiBasi CTOMMOCTb aKTHBA ONpPEJIeNAeTCsl B COOTBETCTBUH C

®opmyiioii 2, npu 3tom PD(T(n)) npuHumaetcs paBHbIMU 1.

12 Crmcok KImoYeBbIX KOMIAHUiA TPYMITBL, K KOTOPO# MPUHAMJIEKHUT KOHTPArEHT, COCTABIIAETCS Y IPABIIAIOIIEH KOMITAHUEH CAMOCTOSTENHHO.
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3.5.1. 3amomxeHHOCTh (PU3NUECKUX JIUL, OLICHUBaeMasi 70 HacTyruieHus: coObITuil nedonta ¢ ucnoaszoBanem Cost Of Risk, ¢ natei
(BKmtOYast) HacTyruIeHUs AeosTa UM NPUPaBHEHHBIX K HEMY COOBITHIA OLIEHMBaeTcs B 00LIeM nopske, ¢ ucrnonbzoBanueM PD u LGD. [pu
3TOM, 3HaueHue PD 14 Takoil 3a10/15KEHHOCTH PUHUMAETCS PABHBIM 1.

3.5.2. B cny4ae eciu KOHTpareHT/SMUTEHT HaxOJUTCs B Mpouecce 6aHKpOTCTBA

3.5.2.1. CTOMMOCTh MPUHUMAETCS PAaBHOW HYJIO MO TpeOOBaHMSM Ha MOTalleHHe OCHOBHOTrO Aojra (MoJIHOe/4aCTUYHOE, CPOK
KOTOPOIr0 HAaCTYMUJ) U MPOLEHTOB, 32 UCKJIIOUEHUEM J0JIra, OLICHUBAEMOT0 OLIEHUIMKOM M 00€CNeUYeHHOro TOPryeMbIMU LEHHBIMU OyMaramu,
HEJBUKMMOCTBIO, OMLIMOHHBIM COIJIALIEHUEM, CTPAXOBKOM JIMOO MOPYUYMTENBCTBOM TPETHUX JIMLL, OLIEHKA JOJKHA MPOBOAMUTHCA C YUETOM
CPOKOB M BO3MO>XHOCTH MOJIYYEHHMsl BBIILUIAT MPU peau3aluuu odecrneyeHus Ha OCHOBE OOOCHOBAHHOIO 3KCMEPTHOro (MOTMBUPOBAHHOIO)
CyX/JieHUsl Y paBJIsoLeil KOMIaHuu.

3.5.2.2. CTOMMOCTb MPUHUMAETCS PABHON HYJIO MO BCEM BbIMYCKaM JOJIOBBIX LEHHBIX OyMmMar SMUTEHTa, BCEM HMEIOLIUMCS
TpeOOBaHUSIM K SMUTEHTY 10 BCEM BBIITyCKaM LIEHHBIX Oymar, BKJtouasi TpeO0OoBaHUS Ha BBIIIATY KYITOHHOIO 0X0/1a 3a Npe/blAyllue KyIOHHbIE
Nepuo/bl, BCEM MPOUYUMM TpeOOBAHUSAM KOHTPAreHTy, 3a MCK/IIOUYEHHEM cllydaeB, KOrja y JAaHHOro TpeboBaHMs (BbIMYCKa LEHHBIX Oymar)
MMEIOTCSl PbIHOYHbIE KOTUPOBKU MO0 MMEEeTCsl OTUET OLEHIIMKA JaBHOCTBIO He Oosiee 6 Mec. 10 AaThl onpeaeneHuss CUA, co3naHHbli nocie
Hauasa npoueaypbl 6aHKpOTCTBa.

[Tpu nucnonb3oBaHUM OTYETA OLIEHIIIMKA [TPU MOSIBIEHUH HOBOI MH(OpMALMK O CHUXKEHUH BO3MOKHOCTH BOCTPeOOBaHMS 3a/10/DKEHHOCTH
WM CHWKEHUM OLIEHKH MOTEHLMANbHBIX CYMM K MOJIyYEHHIO YNpaBIsAioLlas KOMINaHUs JOJKHA B CPOK He Oosiee 2 Helelb MOJyYUTh HOBBIH
OTYET OLEHIIMKA JTMOO MPUHATH CTOUMOCTb 3a/10J2KEHHOCTH PaBHOM HYJIHO.

3.6. BbIxoa u3 coctosinusg AedoiiTa (mepexoa BO3MOKEH TOJIbKO B COCTOsIHUE 00ecClieHeHus]).

3a701KEHHOCTh NIepecTaeT CUuTaThesl Ae()ONTHOM B CEAYIOMIUX Caydasx:

3.6.1. B cnyuae pectpykrypusaiuu 1edoaTHON 3a10JKEHHOCTH KOHTpareHTa nepej (poHI0M mociie coOObITHS MepBOTro 00CIyKUBAHUS
JoJra.

3.6.2. Ecau 3aJ0/KeHHOCTh Oblia npu3HaHa aedoaTHON u3-3a AedoiTa KOMMAHUM Ipynibl, K KOTOPOH MPUHAIEKUT KOHTPAreHT —
nociie myOoJMYHOro OOBABIEHUS O PECTPYKTYpU3ALMU JTUOO MUPOBOM COTJIALLIEHHUH.

3.6.3. B cinyuae B0O300HOBJICHHUs1 00CTY)KMBaHUs J0OJra 1o rpaduky.
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3.6.4. B cnyuae monydeHuss nHpOpMaALUU O MPEKpPaAlIeHWU YTOJOBHOTO MpeceloBaHMs MyTeM OMpaBAaTesIbHOTO MPUTOBOpa JIUOO
npeKpalleHus Jena, a Takke B cllyyae mpekpalileHus aena o 6aHkporcTse. [Ipu sTom Vnpamnstoias komnaHus o0s3aHa MPOBECTH OLIEHKY
(h)MHAHCOBOTO COCTOSIHUS C YYETOM M3BECTHBIX UJIM MPEAINoJiaraéMbIX YCIOBU MUPOBOTO COTJIAIICHUSI.

3.6.5. B cnyyae mosiBieHus: (pU3MYECKOro JuLa, OOBSBIEHHOrO paHee MponaBIIMM 0€3 BECTH, U BO30OHOBJIEHHUsS OOCIY)KMBaHHSA

3a10JDKCHHOCTH.
Hughopmayust o svisigrennvlx cobblmusx, NPupasHuSaemMulx Kk 0eqoimy u 0 8blxo0e KOHMpAa2eHma u3 COCMosHus 0egonma, npedoCcmagnsemes
VYupasnsoweil komnanueii 6 Cneyuanusuposanteiii 0eno3umapuil e no3ouee ciedyroujeco paboye2o OHs 3a 0amoti G03HUKHOBEHUSI MAK020 cobblmust (npu

yciosuu, 4mo qubopMauwz 0 BO3HUKHOBEHUU MAKO2O COObIMUSL npsamMo uiu KOC6EHHO Habaooaema anaeﬂﬂmweﬁ KomnaHueit).

Pasnea 4. [lopsinok onpenesiedusi PD no 3a10/1:keHHOCTH KOHTPAreHTOB.

Drtansl onpeaesneHus BepoatHocTH aedonrta (PD) no 3a10KeHHOCTH KOHTPAareHTOB:
1. ompenenseTcs rogoBasi BEpOsSTHOCTb AedonTa KOHTpareHTa;
2. mpu HEOOXOJMMOCTHU OCYILECTBISIETCS] KOPPEKTUPOBKA HA 0OECLIEHEHHE;
3. B IpeaycCMOTPEHHBIX HACTOALIMM Pa3zienom ciyyasx ocyllecTBisieTcs JONOJHUTENbHAs KOPPEKTUPOBKA Ha CPOK AEHEKHOTO MOTOKa, K

KOTOpOMY OyJeT MPUMEHSTHCS JaHHAs BEPOSTHOCTD Aedosita

4.1. BepositHocTh Aedosta (PD) onpeaensiercs cieayrOmUuMHI METOJAMM:

4.1.1. B cnyyae Hanuuus y KOHTpareHTa pedTUHra OJHOrO U3 MEXAYHAPOJHBIX PEHTUHIOBBIX ar€HTCTB - HA OCHOBAHUU MYOJMUYHBIX

JOCTYIHBIX JaHHBIX 10 BeposTHOcTAM Aedounta (PD) pelitunroBoro arenrctsa Moody's, myGiMKyeMbIX Ha caiiTe areHTCTBa B COCTaBe OTYeTa
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T0 €KEeroIHOMY MCCJIeI0BaHUIO KOpnopaTUBHbIX 1edoiToB (Annual default study) ¢ npumeHeHneM coOTBETCTBUS ypOBHEH peHTUHIOB, TabIULIA
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona. Beioupaercs 3nauenune PD ans cpoka 1 ron u
NepeBOUTCS B aOCOJIOTHOE BhIPAKEHUE;

4.1.1.1. Hns  ueneit onpenesneHus MCMOJb3YEMOro peHTUHra KOHTpareHTa aHaJIUM3UPYIOTCS PEWTUMHIH, TNPUCBOEHHBIE
MEXYHapOIHBIMU peHTUHroBbIMU areHTcTBamu S&P, Moody’s, Fitch.

4.1.1.2. B cnyuae Hanuuus peiTHHra, NMPUCBOEHHOIO HECKOJbKUMHU PEHTHHIOBBIMM areHTCTBaMH, BbIOMPAETCS HAaMMEHbLUMI
PEUTHHT KOHTpareHTa;

4.1.1.3. Ecnu oTroOpaHHbIi pEUTHHT PUCBOCH PEUTUHTOBBIM areHTcTBOM S&P wnu Fitch, To B cooTBeTcTBUM ¢ npuioxeHueM []
ofpeJieNiieTcsl COOTBETCTBYOLIMN eMy peiTUHT NPUCBOEHHBIN areHTCTBOM Moody’s;

4.1.1.4. Jlns nonydyeHHoro peiituHra Moody’s UCIOJIb3yeTCsl BEpOSITHOCTD JiedoJiTa B COOTBETCTBUM ¢ 1. 4.1.1.

4.1.1.5. B cnyuae orcyrctBus peiTHHra, npucBoeHHoro MPA, ucnons3yroTcs peMTHHIM, NPUCBOECHHBIE POCCUIACKUMU
peittunrossiMu arenrcteamu DkenepT PA u AKPA ¢ nocaeayrouiym ot6opoM peiTHHIa 1 pUBeeHHEM ero K uikane Moody’s B COOTBETCTBUU
n.4.1.1.2-4.1.1.4.

4.1.2. B cnydae OTCYTCTBUSl y KOHTpareHTa peiTHHra U HaJu4yus BbIITYCKOB OOJMrauuii - Mo OLUEHKE COOTBETCTBUS YPOBHIO pEHTHUHIA
yepes KpeAUTHBIN crpa3/1 o0nuraiuii JaHHOTO KOHTpareHTa, onucanHslii B [Ipunoxenun B.

4.1.3. B ciyuae OTCYTCTBHUSl y KOHTpAreHTa peiTUHIa U OTCYTCTBUS BBIITYCKOB OOJIUralivii B CJIEYIOIIEM MOPSIKE:

4.1.3.1. JInst KpyMHBIX KOHTpareHToB, He oTHocswuxesd K MCh npumensiercst BeposTHOCTH AedonTa A kareropuu Speculative
Grade ot arentctBa Moody’s Ha OCHOBaHHMU OTYETa MO €XKErOJAHOMY HMCCIIEJJOBaHUIO KopropaTuBHBIX AedontoB (Annual default study) c
NpUMEHEHUEM COOTBETCTBUS YpOBHEl peliTHroB, Tabauia «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢
1998 rona. Beibupaercs 3Hauenue PD juist cpoka 1 roj u nepeBoauTcest B aOCOMIOTHOE BbIpasKeHUE;

4.1.3.2. s npeanpusituit MCB (Manblii U cpeiHHiA OU3HEC) MPUMEHSETCSl CTATUCTUYECKUI YCpeAHESHHBII MmoKa3aTenb ae¢oITOB
B 3aBUCUMOCTH OT OTpaciu, npuseaeHHsbli B [Ipunoxenun I'. FOpuanyeckoe nuuo otHocures k kateropun MCb B cityuae, eciiv Ha 1aTy OLEHKH

yucaures B peectpe MCB!3 unu eciin ero Beipyuka cocTaBiser MeHee 4 Mipa. pyo. B roj.

13 https://ofd.nalog.ru/
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4.1.3.3. B cnyuae, eciin HEBO3MOKHO WAESHTU(PULMPOBATH MPUHAAIEKHOCTh KOHTpareHTa K MCB (HanpuMep, TeppuTopuaibHblid
naenaptameHT ¢puHaHcoB, @I'VII, MVII u T.1., He UMEIOLIIMEe MEXAYHAPOAHOTO PEUTHHIa), TAKOW KOHTPAreHT OTHOCUTCS K KATErOPUK KPYIHBIX
3aeMIINKOB, He oTHOCcAIMXCcs K MCBh.

4.2. KoppekTHpoBKa BepoOSTHOCTH Jedo/iTa B OTHOIIEHUH 00eclieHeHHOH 32/10/1:KeHHOCTH, He HaxoAsieiics B 1edore.

4.2.1. Jlns oOecueHEeHHbIX HEMPOCPOUEHHBIX JEHEKHBIX TOTOKOB KOPPEKTUPOBKA OCYILECTBIISIETCS B ClIEAYIOILEM MOpsiaKe:

4.2.1.1. [Ipu ncnonp30BaHUM PEUTUHIOB PEUTUHIOBBIX ar€HTCTB — MyTE€M MOHMKEHUs! peiThHra Ha | cryneHs. [loHnxkeHue Ha
Oosbliiee KOJMUECTBO CTyneHeil opopMIisieTcs MOTUBUPOBAHHBIM CY>KACHUEM YMpaBIsoLlel KOMIaHUH.

4.2.1.2. Jlnst obecueHeHHOW 3aJJ0JPKEHHOCTH KPYIMHBIX KOHTPAreHTOB MCMOJb3YyeTcs BEpOsSTHOCTU AedonTta Ans caMoid xyaueit
peiitunrooii kareropuu (Ca-C).

4.2.1.3. ITo obeclieHeHHBIM 00513aTeNbCTBAM KOHTPAreHTOB-pu3nueckux Juil npumensietcs CoR, paccunraHHblid 11 ctaauu 2.

4.2.1.4. [Tpu ouenke qys MCB jyis KOTOpBIX He onKcaH cnocod pacuera, BEposSTHOCTh Aedora OepeTcsi paBHOM cpeiHel BeInunHe

mexay | 1 BepoaTHOCTBIO iedosiTa A71s1 He0OeCIIEHEHHOTO aKTHBA/3a/I0JIKEHHOCTH € OKPYTJeHUEM 10 4 3HAKOB MOC/e 3aMsTOM.

4.2.2. JIns 00eCUEHEHHBIX MPOCPOYEHHBIX JEHEKHBIX TIOTOKOB!'* BEPOATHOCTE 1€d0/ITa PACCUMTHLIBAETCS B COOTBETCTBUU ¢ PopMy ok

®opmy.aa 3.

PD(t)npocpou = PD + ——* (1 — PD),

I'ne

t — CPOK MPOCPOUKH,

PD(t)upocpon — BEPOSITHOCTB JieosiTa AJ1st IpOCPOUEHHOM Ha t THEl 3a10J5KEHHOCTH ¢ MOMEHTA MPU3HAHUS IPOCPOUEHHOM 3a/10J1’KEHHOCTH
He onepaunoHHoM. [TonyueHHoe 3HaueHue onpeaensercs 10 4 3HaKOB MOCJIE 3aNATOM.

T — cpok anst IpU3HAHUS IAHHOTO TUMA 33/10JKEHHOCTH J1e()OJITHOIM,

14 Yckirouenne cocTaBsET 3a10/KEHHOCTh, OOECLIEHEHHE 110 KOTOPOI PacCUMTBIBANIOCH PaHEE ¢ MOMOMILIO JaHHBIX Mo Cost of Risk no moptdensam 6aHkoB. .
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PD onpenensercs:

- B CJlyyae, ecJM M0 KOHTPareHTy OTCYTCTBYIOT MPU3HAKKW 00eCLUEHEHHs] UHbIE, YeM MPOCPOUYEHHas 3310 KEHHOCTh - Kak rojosas PD B
COOTBETCTBHU C 1.4.1;

- B Cllyyae, €CJIM MO KOHTpareHTy MMEIOTCs [OIMOJIHUTENIbHbIE TpU3HAKKM o0ecueHeHuss - Kak rogosas PD, nonojHuTeNbHO
CKOPPEKTUPOBaHHAasl B COOTBETCTBUM C 1.4.2.1

4.3. B cinyuyae ecnu y KOHTpareHta, Mo KOTOPOMY BBISIBJ€Hbl NPU3HAKU OOECLIEHEHUs, UMEETCs OJHOBPEMEHHO HECKOJIbKO
3aJl0/bKkeHHOCTel, To PD KoHTpareHTa npruHUMaeTcsl paBHbIM HauOosblueMy 3HaueHuto U3 PD, paccuntaHHbIX B cOOTBETCTBUM € 1.4.2.1-4.2.2.
[Ipn 3TOM Mo KaxXJI0My M3 OOECLUEHEHHBIX MPOCPOUYEHHBIX 0053aTENILCTB, JOCTATOYHO omnpeneautb PD (t)mpocpon MO JAEHEKHOMY MOTOKY,
OTHOCSIIIIEMYCSI K JIaHHOMY 0053aTeJIbCTBY, C HauOOJBIIUM CPOKOM Tpocpouku. [lomyueHHoe Takum oOpasom 3HadeHue PD koHTparenra
NPUMEHSETCS] KO BCeM 00s13aTesIbCTBaM KOHTpPAreHTa, rociie Yero no HenmpoCpOUYEHHbIM J€HEKHBIM MOTOKaM AOMOJHUTEIBHO KOPPEKTUPYETCs

Ha CPOK JIEHE)KHOT'0 MOTOKA B COOTBETCTBUM € 11.4.4.

4.4. KoppexkTHpoBKa BepOSATHOCTH Je(o/iTa KOHTPAareHTa Ha CPOK JEHEKHOro MoToKAa

4.4.1. Jlna kaxxaoro AeHexKHoro nortoka paccuutsiBaercs PD, ucxons us PD konTpareHra (onpeneneHHOro B COOTBETCTBUM ¢ mi.4.1-
4.3), CKOPPEKTUPOBAHHOTO HAa CPOK JIEHEXKHOT'O MOTOKA.

. KoppekTupoBka Ha CpPOK JAEHEKHOIO MOTOKA HE OCYIUECTBJSETCA A0 MOMEHTA MEPBOro MOralleHus MO 3aJ0JKEHHOCTH (npu
OTCYTCTBUM NMPOCPOUEHHBIX JEHEKHbIX MOTOKOB, BBIBOJSLIMX 3aJI0JDKEHHOCTb M3 COCTOSIHMS ONEpalMOHHOM) B cilyyae, eclii CpoK A0 AAThl
JICHE)KHOTO MOTOKa He MpeBblllaeT 1 roja OT JaThl OUEHKHM M BEPOATHOCTb jAedosiTa KOHTpareHTa MpeBbllIaeT BEpPOSTHOCTb Aedonra ams
Hauxyauero peituHronoro rpeiiaa (Ca-C)15 no nanubsiM otueta (Annual default study) pelitunroBoro arenrctsa Moody’s (aJ1s1 FOpUANYECKUX

auu, He siastowuMucs MCB) unu Hauxyawei BepositTHocTu AedonTa A1 Takoro aktusa U3 kareropun MCb;

15 BeposTHOCTB fehosITa MOKET MPEBBILIATL BEPOATHOCTh NedoNTa AJ HAMXYAUIEH KATErOpPMM KAauecTBa, B CIyuae BBISBIEHHS MPU3HAKOB OOECLEHEHHS B OTHOLIEHHUU
KOHTpareHra.
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. KoppekTupoBka Ha cpoK AEHEKHOI0 MMOTOKA He OCYILIECTBIIAETCS B ClIydae, ecild CPOK A0 JaThbl AEHEKHOTO MOTOKA He MPEBbIIIAET
1 roga oT AaThl OLIEHKU M Y KOHTpPAreHra ro Jo0oMYy JOrOBOPY MMEIOTCS MPOCPOUEHHBIE IEHEXKHbIE MOTOKHU, BHIBOJAALINE 3a/I0JKEHHOCTh U3
COCTOSIHUSI OTIePaLMOHHOM.

[ ]

B cayuae, ecnn koppextrpoBka PD Ha cpok AeHEXHOro rnoroka He OCYIIECTBISETCS, BEPOSTHOCTL Aedosita Al I€HEIKHOro MOTOKa
(PD(Tn)) npuHuMaeTcs paBHOI BEpOSTHOCTH JehosiTa KOHTpareHTa Ha ropu3oHTe 1 roj.

4.4.2. ]Ins KOppEeKTUPOBKU BEPOSITHOCTH Je(oTa Ha CPOK JACHEKHOIO MOTOKA UCTIOJB3yeTcs opmya pacueTa BeposTHOCTHU aedosita

0 MOJAXOJY OUEHKHA MUHTEHCUBHOCTH (Popmyia 4).

®opmyaa 4. Pacuer BepoATHOCTH Ae(]oJiTa MO METOAY OLleHKH HHTEHCHBHOCTH.

D
PDp =1—e T,rpe A = —In(1 — PD) 16

rue,
PD — BeposiTHOCTB 1eoNTa KOHTpAreHTa, pacCuMTaHHasi B COOTBETCTBUM ¢ N1.4.1-4.3;
D — KOJIMYECTBO KaJleHJApHBIX JIHeH 10 noraiieHus/odepTsl JeHekKHOro MoTokKa;

T — KOJIMYECTBO KaJIEHAAPHBIX JHEH B roJy, B KOTOPOM ocyluecTsisgercs pacuet PDp;

3nauenue PDp okpyriisiercs 10 4 3HaKOB ociie 3ansiToi.

4.5. CooTBeTcTBHE IIKAJ peﬁTHHFOBle aArcHTCTB.

4.5.1. CooTBeTcTBME LIKaJl PEUTUHIOB YCTaHABIMBaeTCs B cOOTBeTCTBUM ¢ Tabauuei 1 [punoxenus /1.

16 Ilnst ueneii pacuera no dopmyite 4 ucnonbzyercs EXP(1)
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4.5.2. CoOTBeTCTBUE PEHTHUHIOB NEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHeHuUs peiTuHra Poccuiickoii @eaepanum, NpUCBOCHHOTO
POCCUICKMM PEHTUHIOBBIM areHTCTBOM MO HALMOHAJIBHOW PEHTUHroBOW IuKane U (MIM) HMHOCTPAHHBIM PEWTHMHIOBBIM areHTCTBOM [0
MEXAYHAapOIHON pEHTUHIOBOM LIKAJIE.

4.5.3. CooTBeTcTBUE peﬁTI/IHFOB nepecMaTpuBacTcsd B CJiydac USMCHCHUA peﬁTHHFOBLIX Kaja peﬁTI/IHFOBLIX arc¢HTCTB.

4.6. TlopsiaoK MCNOAb30BAHMS PEHTHHIOB M YueTa el CTBUI peTHHIOBbIX areHTCTB.

4.6.1. Jlnsa onpeneneHuss KPeAUTHOro peHTHHra MCMOJb3YIOTCA [JaHHble PEHTHMHIOBBIX AareHTCTB B COOTBETCTBUM C IOPSAJIKOM,
YCTaHOBJIEHHbIM B pazaene «OO0wmue nonoxxeHus». llpu oTCyTCTBMM KpEAMTHBIX PEUTHHIOB MEXIYHApOJIHBIX PEHUTHMHIOBBIX areHTCTB
WCIOJIB3YIOTCS KPEJUTHBIE PEUTHUHIU POCCUICKHUX PEUTHHrOBBIX areHTCTB. [Ipv OLlEHKE WHOCTPAHHBIX 3MUTEHTOB YUWTBHIBAIOTCA TE K€
pEeUTUHTH.

4.6.2. B uensx HacTOALLErO pasjesia UCMOob3yeTCsl KpEAUTHBIA PEUTUHT MO 1IKaJle peMTHHIOBOrO areHTCTBa, COOTBETCTBYIOLIEH BaIIOTE

OCHOBHOTI'O goJira.

4.7.  ]JIns akTUBOB KOHTpAareHTa, HaxoAAIIErocs B COCTOstHNU fedonTa, PD ycraHaBinBaeTcs paBHoii 1.

4.8.  Jlnd 3a10/0KEHHOCTH, 00€CeYeHHOM MOpYyUYUTENbCTBOM, FrapaHTHEN, OMUMOHHBIM corjlalieHueM ucnojbzyetcss PD nopyuuresns,
rapaHTta, KOHTpareHTa o OMLUMOHHOMY COIJIalleHUI0 Ha 00eCneyeHHY0 YacTh 3aJ0JKeHHOCTH, eciii PD koHTpareHTa - Oonbuie. B o6patHom
ciyyae ucnoJibzyercs PD koHTpareHTa.

Ecnu nopyuutenem no 3a10/0KeHHOCTH FOPUAMYECKOTO JIMIIA BHICTYMAET (PU3HUUecKoe JIMILO U, HA0OOPOT, TO UCTOJIb3YETCsl HAaMMEHbIIee
13 ToJIOBbIX 3HaYeHMi nokaszateseid CoR ¢usnueckoro nuua u PD*LGD ropuauueckoro suia.

J1ns 3a10/1)KEHHOCTH, 00ecrneyeHHON CTpaxoBKOi Kcnmob3ytoTess PD nomkHuKa Mo 10roBopy (akTHUBY).
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Pasnea 5. Pacuer LGD

5.1. LGD npu ucnonb30BaHUM PEUTUHIOB MEXKIYHAPOIHBIX PEUTUHIOBBIX areHTCTB (B TOM YMCJIE MPH MEpexojie K peTuHraMm yepes
KOTUPOBKU obnuranuii) u ucnoss3oBanun Moody’s speculative grade!” Gepercs u3 oTuera Mo €KEroHOMY HMCCIIEOBAHUIO KOPIIOPATUBHBIX
nedoatoB (Annual default study), Tabnuia Average senior unsecured bond recovery rates by year prior to defaulty ¢ 1983 roaa Ha ropusonre 1
rojl B COOTBETCTBUM C MPUHAAJIEIKHOCTHIO pETHHIa KOHTpareHTa / SMUTEHTa K TpyIIe peTUHIOB, AJs KOTOpbIX onpeaensercs Recovery rate;

B cnyuae nedonrta KoHTpareHTa JaHHbIH NOPsIIOK MPUMEHSIETCS TOJIBKO B Cllyyae HeBO3MOXHOCTH onpeeneHus LGD B cooTBeTcTBUM
cm. 5.13.

5.2 LGD pnsa dpuznueckux aui 1 MCB npu oTcyTcTBUM 0OecniedeHus npuHuMaeTcst paBHbiM 100%.

5.3 LGD B npoueHTHOM OTHOLIEHUH C y4eTOM oOecrieueH s ONpeieseTcs Kak OTHOLUEHHE MaKcuMyMa Mex 1y 0 M pa3HOCTBIO CyMMBI
3aJJ0JDKEHHOCTH M JIMKBUIALMOHHON CTOMMOCTH 00ecnieyeHHs! K CyMMe 3a10/5KEHHOCTH.

5.4  JIns 3a80J1KEHHOCTH, 0OecneueHHOI NOPYYUTENbCTBOM, FapaHTUEH, OMLIMOHHBIM coriauieHueM ucnosbsiyercs LGD nopyuurens,
rapaHTta, KOHTpareHTa no ONUMOHHOMY COTJIALIEHUI0 Ha O0ECMEYEeHHYI0 4acThb 3aJ0JKEHHOCTH, eciii PD koHTpareHrta Bblilie. B oOpaTHoM
cllyyae Opy4UTENbCTBO, FapaHTHs, ONLIMOHHOE COrlalleHne He MPUHUMAal0TCs B KauecTBe obecneueHus. Ecnu nopyuurenem no 3a10/5k€HHOCTH
IOPUIMYECKOTO JIMLA BbICTyNaeT (usnyeckoe JULO U, HA0OOPOT, TO UCHOJb3YETCs HauMEHbllee M3 roJ0BbIX 3HaueHuil nokaszareneid CoR
¢uznueckoro nuna u PD*LGD ropuandeckoro nuua. (cM. MyHKT 4.8)

5.5  Jlna 3a0/KEHHOCTH, 00€CNEeYEHHOM JOroBOPOM CTPaxoBaHWs, B Cllyyae €C/M TaKOW JOroBOp 3aKIKOYEH CO CTPaxoBOM
KOMIaHUel, umerolleld ypoBeHb peiiTuHra He Huxke BBB- (Baa3) wuaum Bxonsieil B cnucok oJ0OpeHHBIX i CTPaxOBaHUsl HEJABUKUMOCTU
100bIM 13 0aHKOB, yKka3aHHbIX B [Ipunoxenun b, yuntbiBaeTcs B pasMepe CTpaxoBoil cyMMbl (CyMMa MOKPBITUS 3a10JKEHHOCTH 10 I0TOBOPY

CTpaxoBaHus) 0e3 TUCKOHTHUpOBaHus (Popmyna 5 He MpUMEHsETCs ).

7 Ecnn B nyGanKyeMbIX MaTepuaiax PeHTHHIOBBIX areHTCTB MCIOJIb3yeTes nokasarenb Recovery Rate (RR), To Ilotepu npu aedonte (LGD) onpenensrores cieayroumm
obpazom:
LGD=1-RR,
roe:
RR (recovery rate) — o>xugaeMblii MPOLIEHT BO3BpATa MO MPOCPOUCHHBIM BBITUIATaM, MPUBOAUMBIIT ar€HTCTBAMH JJISL KAXKIIOTO PEHTHHTa B €XKErONHBIX UCCIIEAOBAHMUSIX.
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5.6 B uHOM ciyuyae ucrnonb3yercs AUCKOHTUpOBaHHas cTpaxoas cymma. [lopsanok onpenenenus auckonta (discount) u cpoka (Tex)
yKa3aH B ONUCaHUU (POPMYJIbI 5.
5.7 B kauecTBe JMKBUAALMOHHON CTOMMOCTH 00eCreueHus (3a UCKIIOUEHUEM Cllydasi, yCTAHOBIIEHHOTO IyHKTOM 5.4) npuHUMaeTcs

JUCKOHTHUPOBAaHHaA CripaBeajiuBasd CTOUMMOCTb obecrnieuenus / CTanOBOﬁ CYMMEI 110 (bopMyne:

®opmyaa 5.

P

Pr=2 (1+R(T(ex)))Tex/365

* (1 —discount) , raoe

PV — nuckoHTupoBaHHas cripaBeiuBasi CTOUMOCTb oOecreueHust / CTpaXxoBOM CyMMBbI;

P - CnpaBemyiuBasg cToMMOCTb 0OecneyeHusl, onpeeseHHas B COOTBeTCTBUM ¢ HacTosumu [IpaBunamu onpenenenus CHA /
CTPaXxOBOU CyMMBI;

Tex — KOnnMuecTBO AHEH oT natsl onpeaeneHuss CHA 10 1aThl 05KMIAEMOr0 NMOCTYIUIEHUS! 00ECNIEUYEHUs B C1ydae HapyLIeHUs]
00513aTe/IbCTB KOHTPAreHTOM, COIJIACHO YCJIOBHMSM J0T0BOpa WJIM HA OCHOBAHUW MOTHBHUPOBAHHOI'O CY)KJECHUS YNPABJIAIOLLEN KOMIIAHUH, €CIU
CPOK HEBO3MOXKHO YCTaHOBUTb OJJHO3HAYHO, UCXO/Sl U3 yCJIOBUI 1I0TOBOPA, B TOM YHUCIIE:

e Cpok nomyueHus JEHEKHBIX CPEJACTB OT pealM3aluyu IPEeAMETa 3a0ra ONpeaesaeTcss UCX0Ad U3 YCIIOBHUI JOroBOpa 3ajora u
CYLIHOCTH TpeAMETa 3aj0ra.

e Jlnsa 3a0JKEHHOCTH, OOECIEYEeHHON JO0roBOpOM CTpaxoBaHUs, Tex ONpenessercs ¢ yuyeTOM CPOKOB BBIIIATHI MO JOTOBOPY
CTpaxoBaHUs MpPU HACTYIJIEHUH JiedosTa KOHTpareHTa (MpU3HaHUK KOHTpAreHTa HerjaTrexecrnocoOHbIM) WM Ha OCHOBAHUM MOTUBUPOBAHHOTO
CY)KIEHUs yNPaBJIAIOLICH KOMIAHUH, €CJIM CPOK BO3MELLEHUS! HEBO3MOXKHO YCTAHOBUTH OJIHO3HAYHO, UCXO/Sl U3 YCIIOBUI 1I0TOBOpA.

e Jlnda cnyyaeB cyneOHbIX pa30upaTeabeTB (MJIaHUPYEMbIX WM TEKYLIUX) C 3a70roaresieM / CTpaXOBLIMKOM, CPOK HE MOXKET

COCTaBJISATh MEeHee 6 MeCAIICB.

R(T(ex)) — 6e3prickoBasi ctaBka Ha Cpoke Tex.
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Discount — 1MCKOHT, onpeaessieMblii B CAEAYOLLEM MOPsJIKE:

B oTHoWIeHNH 3a710/5KEHHOCTH, 00€eCeYeHHON TOPryeMbIMU LIEHHBIMU OyMaraMu:

. JUIsl LIEHHBIX Oymar, ucnojb3yeMbix Ui ooecneuenus no caenkam PEITO Ha MockoBckoil Oupike — COOTBETCTBYIOIIMNA JUCKOHT
st cuenok PEITO'S;

. JUIsl aKLMH MHOCTPAHHBIX 3MUTEHTOB, TOPTYEMbIX Ha OPraHU30BaHHBIX pbIHKax cTpaH ODCP:

° BXOJSMX B UHJEKCHI akil ctpaH ODCP — kak cpeanuii auckoHT as caenok PEITO Ha MockoBckoit Oupike 13 Tpex akiui ¢

cambIM OJIM3KUM M0 00bEMY CpeIHEMECSUHBIM 3a MocyeHre 6 Mec. 000pOTOM;

. HE BXOJSALUMX B MHAEKCHI akiuii ctpaH ODCP — kak MakcumanbHbli TUCKOHT 115 caenok PEITO Ha MockoBcko#t Oupxe ¢ akuusiMu
u3 uHjaekca MMBB;
. Uit obnurauuii ¢ peiituaramu Moody’s , S&P unu Fitch — kak cpennuii quckoHT s caenok PEITO Ha MockoBckoi Oupixke u3

CMMCKa TpeX 0o0Jurauuii, o6nagaoumx TaKuM ke peUTHHroM (JIM0O MEHBILUM, MPU OTCYTCTBUU PaBHBIX) U caMOi OJM3KOH Aropalueil.

. Jlng npounx akuui — Kak MakCcUMalibHbli JUCKOHT [uis cefok PEITO na MockoBcekoii Oupike ¢ akuusimu u3 unjaexkca MMBB ¢
YU€TOM JIMKBUHOCTH 0OECTIeYeHMS.

. Jlns npouux oOaurauuii (He mmeromux peidituHra Moody’s, S&P, Fitch wnu nmp.) - mytem comocTtaBieHUs JOXOAHOCTH K
MOTAIIEHUI0 OLEHUBAEMON O0JIMraliuu ¢ JA0XOJAHOCTBIO MHJIEKCOB KOPMOPATUBHBIX oOaurauui, ykaszaHHelx B 1. 2 [Ipunoxenus B. Munekc
obnurauuii ¢ Hanbosee 6U3KON T0XOJHOCTBIO K JOXOJHOCTH paccMaTpuBaeMoii 00IMraliMi UCTONb3yeTcs Al ONpeieNieH sl ypOBHS peHTHHIa
JIJaHHOM 00JMrauuu B cooTBeTCTBUM C I1. 3 [Ipunoxenus B. B ciiyuae Hanuums HECKOJIBKUX YPOBHEH PEUTUHIOB Ul OJHOTO UHJEKca o0aurauuii,
UCIOJIB3YyeTCs HaMMEHbLIMNA. [l ONpeleIEeHHOr0 yKa3aHHbIM BbILIE CIOCOOOM YPOBHSI PEWTHHIra UCMOJIB3YETCS MAaKCUMAaIbHBIA JUCKOHT JUJIsl
caenok PEITO Ha MockoBckoil Oupske u3 cnucka Tpex oOaurauuid, o0najaoluX TakuM )K€ peTUHroM (Ju00 MEHBLIMM, NPU OTCYTCTBUU
paBHbIX) U camoii 6sin3koi Aropauuei. [Topsiiok ucnonb30BaHusa PpEHTUHIOB Pa3HbIX ar€HTCTB, KOHKPETHbIE 00JIMrauy B CIIUCKe Y PaBIIstoLLas
KOMIaHUsl OMpeesiseT CaMOCTOATENbHO U MepeyeHb Oymar HarpasiisieT B ClieLMaln3UpOBaHHbIN AeMO3UTapuid.

B otHO1ICHUU 3aJ0/PKCHHOCTHU, obecneyeHHOo I JOIr0OBOpPOM CTpaxoBaHHA (33 HCKJ/IFOUYCHUEM Cllydas, YKa3aHHOI'O B II. 55)

18 Ilns akumit -puck-napameTp Ayis 3-ro auanasoHa Ui phIHOYHOIO pycka (CTaBKa pMCKa MaieHus LeHbl), paccuuTbiBaeMblii AO « HKL» ayist cOOTBETCTBYOLIEH GymMaru; asis
o0nuraumit — puck-mapaMmeTp AJsl 2-ro AMana3oHa s ppIHOYHOTO pHCKa (CTaBKa pUCKa MafeHus eHbl), paccuntbiBaeMbliii AO « HKLy.
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. Ecau cTtpaxoBoil koMnaHnuu npucBoeH pedTuHr Huxke BBB- (Baa3) u u ctpaxoBas kommnaHusi He BXOJHMT B CIIUCOK ONOOPEHHBIX IS
CTpaxoBaHUs HEJBMXKUMOCTH HU OJHMM M3 0AaHKOB, yKa3zaHHbIX B [IpuioxeHnn b — TUCKOHT paccuMThIBaeTcsl Kak npousBeaeHue PD ctpaxoBoii
komnanuu U LGD crpaxoBoii komnanuu. Oto6op PD nng peiftuHra crpaxoBoil KOMIAHUM OCYLUECTBIISETCS B COOTBETCTBUU C MOPSAKOM,
yCTaHOBJICHHBIM B Pa3nene 4.

] Ecau cTtpaxoBoil KOMIaHUKM HE MPUCBOEH PEUTHHT U cTpaxoBas KOMIMAHUS M CTpaxoBas KOMIaHHs HE BXOJHUT B CIUCOK OJ0OPEHHBIX
AJIs CTPaXOBaHUs HEAABMXKUMOCTH HU OTHUM M3 GaHKOB, yka3aHHbIX B [IpunoxkeHnu b,, TMCKOHT paccuuThiBaeTcs Kak npousseaeHue PD nns pelitunra
Caa (CKOppeKTUpOBaHHOTO MpU HeoOXoauMocTu B cooTBeTcTBUM ¢ Paznenom 4) u LGD. [pu atom pazmep LGD npusHaetcs paBubiM 100%.

5.8  Ilpu Hammuuu nopyuuTesbcTBa (FapaHTHil, CTPaXxOBOK, OMUMOHHBIX COrJIAlIEHWI) FOPUIMYECKHUX JIML Ha BCIO WJIM 4acTb
3aJ10/DKEHHOCTH (CTOMMOCTH aKTHBA):

5.8.1 Ecnu nopyuutenn/rapaHT/CTpaxOBIIMK/ KOHTPAreHT MO OMIMOHHOMY COTJALIEHUIO HAXOJIUTCS B COCTOSIHUM OOECLIEHEHUS [0
CPaBHEHHUIO C MOMEHTOM BO3HMKHOBEHMS 3a/10KEHHOCTH, €ro 0053aTe1bcTBa MPUHUMAIOTCS B paCyeT C Y4eTOM 00eCLIeHEHUSI.

5.8.2 HeoOecneueHHble 00s3aTeNbCTBA NOPYUYHUTENs/TapaHTa/CTPAXOBIIKKA, HAXOSIIErocss B COCTOSIHUM J1eoiTa, He MPUHUMAIOTCS
JUId pacyeTa.

5.8.3 OO6ecneueHHble 00s3aTeNbCTBA TApPaHTA/TIOPYUUTENSA/CTPAXOBIIUKA MPUHUMAIOTCA C Y4ETOM OOecrevyeHusi B COOTBETCTBUU C
NpaBUilaMy, YCTAHOBJIEHHBIMU HACTOSLIUM Pa3esioM.

5.9  OGecneueHue, HaxodlleeCs B 3ajJ0re M MPUHAAJIEkKAIlee KOHTPareHTy, HaXoAsA1IeMycsl B COCTOsIHUU edoaTa (B TOM YMCiIe B
npotecce 6aHKPOTCTBA), MOXKET MPUHUMATBCS TOJBKO MO OTYETY OLIEHIIMKA, C Y4ETOM BO3MOXHOCTH U CPOKOB MOJIyYEHHUs 3aj0ra.

5.10  Jlng xunoit Heasmxxumocty LGD moxer npuHuMathes B pasmepe 15% oT Tekyliueit croumocti odecneyeHus.

5.11  JInst HEKUIION ¥ KOMMEPUECKOM KMo ' HeIBMAKUMOCTH — COMIACHO OLEHKE OLIEHIIMKA, CIEJaHHOM ¢ YUETOM CpPOKa M MOpsaKa
MOJyYeHUs B pe3yJibTaTe B3bICKaHUs U MPOJaXu obecrneveHus B ciyvae AedoTa, ¢ y4eTOM MpPUBEACHUs MO0 CPOKaM MOJTyuyeHUs] K MOMEHTY
nedonra.

5.12 B cnyuae nebUTOpCKOH 3a10J12KEHHOCTH M0 apeH i€ NP UCTOJb30BaHUM 00ECIIeUNTENILHOTO UIIM FaPAaHTUIHHOIO EMO3UTAa JaHHBIH

ACTO3UT MOKET YUUTBIBATHCA KaK JIMKBUAALIMOHHAA CTOMMOCTb obOecrnieueHus Oe3 JAUCKOHTHUPOBAHUA.

1 Hanpumep, roCcTHHUILIBL, XOCTENBI U T.1I.
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5.13  Omnpenenenne LGD npu Haauuuu KOTUPOBOK MO MyOJUUHOMY AOJTY KOHTpareHTa 1100 KOMIIAHUI U3 rPpyNIbl KOHTpAreHTa:

5.13.1 B cayuae aedonra no nyoaMuHOMY J0JTY KOHTpareHTa Jn0o KOMIaHUU U3 TPyl KOHTpareHTa (eciau AedoT it KOHTpareHTa
BO3HMK U3-3a AedosiTa 3TO KOMIAHUU €ro rpymnsbl, a cama 3aJ0/5KeHHOCTb 00cyKuBaeTcs 0e3 HapylLIeHUi YyCI0BUil 10roBopa) Ui OLEHKU
LGD wucnonap3ytores (Mpv HaIWMuMK) KOTUPOBKH MyOJM4HOro noira. OTHoumieHue noJjiHoW neHbl (ueHa 3akpbitus (legal close) + HKJI) k
HOMMHAIIy MOKET ObITh MCIOJB30BaHO Kak olieHKa Recovery Rate. 3Hauenue Recovery Rate okpyrisiercs 10 BToporo 3Haka nocJje 3ansroii B
NPOLIEHTHOM BbIPAXKEHUM.

5.13.2 B ciyyae Hanuuusi KOTUPOBOK MYyOJMYHOro J0Jira KOHTpareHrta, Haxojsuerocs B aedosite, oTHOLIEHHE MOJHOM LeHbI (LeHa
3akpbiTus (legal close) + HK/I) k HoMuHany 10JroBoro 00s3aresibCcTBa MOXKeT cunuTaThes oleHkoit Recovery Rate nis kontparenra, LGD B 3Tom
ciyyae Oynet paBeH 1 — Recovery Rate. JlaHHBII MOAX0] HEMPUMEHUM JUIsl CI1y4yaeB OLEHKU CyOOpJMHUPOBAHHOIO M BEYHOIO J0Jra, eciiu
TOJIKO HE UMEETCS1 KOTUPOBOK CaMOI0 OLIEHUBAEMOI0 0043aTe/IbCTBA.

s ueneit n. 5.13. ucnoae3yetcs ueHa 3akpoitust + HK/I, o qaHHBIM clieAyoyX MICTOYHUKOB:

Jlnst oOnurauuii poccUiCKMX SMUTEHTOB U 00JIMraliMii HTHOCTPAHHBIX SMUTEHTOB, B OTHOLIEHUH KOTOPbIX HE PAaCCUUTBIBAIOTCS LIEHBI
BHeOUp:keBoro peiHka (BGN/BVAL) — kotupoBka u HK]] no nanueiM MockoBcKo# OUpKu;

Jlnst unbix obauraumii — neHa BGN (uena BVAL npu otcyterBum uensl BGN) + HKJI no ganxsim MC Bloomberg.

3naueHue Recovery Rate okpyrasieTcs 10 2 3HaKa nociie 3anstoi B MPOLEHTHOM BbIPaXKEHUU.

Hupopmayus 0 yeunvix 6Oymaeax, uUcCnoivb3yemvlX 6 pAMKAX HACMOsWe20 paszoend, npeoocmasisiemces Ynpasisioueil KoMnanuei 6
CReYUATU3UPOBAHHBLL OeNO3UMapull He no30Hee paboye2o OHsl, CIedyiowe2o 3a 0amoil, N0 COCIMOSHUIO HA KOMOPYIO ONPeOetsienicsi CNPAgeoausast CnoumMocniy

akmuea 6 coomeemcmeuu ¢ Hacmo;zwez"t MeMOOUKOLL.

Pa3nea 6. Pacuer COR.
[Ipu ucnonb3oBaHUU AJs1 pacyeTa CHpaBeJIMBON CTOMMOCTHU C YYETOM KPEIUTHOrO pUCKa JAaHHBIX OAHKOB WJIM MHBIX OpraHu3aluit
VYnpapistoias KOMIaHUsl YYUTHIBAET CICAYIOLIME MOJIOKEHUS:

6.1. Tlog HeoOecneueHHOM 3aJ0DKCHHOCTBHO B LEJIAX HACTOALICTO HpI/IJ'[O)KeHI/I}I NOHUMACTCA 3aJ0DKEHHOCTb 3a HCKIHOYCHHEM
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3a/10J5KEHHOCTH, 00ECNIeYeHHOM 3a]1I0rOM >KMJI0M HEIBU)KUMOCTH (MIOTEKA).

6.2. HpI/I HCIIOJIB30BaHUU JaHHBIX 00 O6€CHCH€HHOﬁ 3aJ0JKCHHOCTHU praBJ’IHI-OI]_laH KOMIIaAHUA YUUTBIBACT XapaKTep obecleHeHHs

uMeroLLeiics 3a10/KEHHOCTH, B TOM UHCJIE CPOK MPOCPOUKH.

Hoxka3zarean Cost of Risk (CoR), ucnonb3zyemsle /151 pacueTa cnpaBelJIMBOii CTOMMOCTH 3a/10/5KEHHOCTH (PU3HUYECKHUX JHUI]
Jlns ueneit pacueta Cost of Risk B oTHoleHHH HeoOecneYeHHBIX MpaB TpeOOBaHUS K (PU3MUYECKUM JIMLAM MCTOJb3YeTCsl OTHOLLEHHE

pe3CpBa 1o O6CCHCHGHI/I6 l'IOpT(I)eJ'ISI HOTpe6I/ITeHBCKI/IC KpE€IUThI, K BalOBOI 0alaHCOBOI CTOMMOCTH TaKUX KpE€aAUTOB, MO JaHHBIM OTYETHOCTHU

6anka [TAO «C6epbank Poccuny» 3a 2022 roa.

Heobecneuennas 3a00131ceHHOCHb (Du3uuecKux aiuy,
Cragus KpeIuTHOTO MOPThEs 1 2
BasioBas CTOMMOCTb KPeauTos, mapa,. pyb. 3028,30 175,70
pe3eps noj obecueHeHWe KpeauTos, Mapa,. pyo. 87,60 38,00
CoR, B % 2,89 21,63

s neneit pacuera Cost of Risk B oTHoweHuu npaB TpeOGoBaHUs K (U3MYECKUM JMLiaM, oOecreyeHHbIX He MeHee yeM Ha 80% ot
HOMUHAJIBHON CTOMMOCTH 3a10JIKEHHOCTH 3aJI0rOM XUJIOH HEIBM)KMMOCTH, UCIOJb3YyeTCs OTHOLIEHHE pe3epBa Moj obeclieHeHue noprdes

HIIOTCYHBIX KPEAWTOB «MnoTeuHoe KUIHUILIHOE Kp€AUTOBAHHC (I)I/ISI/IHCCKI/IX JIML», K BaJIOBOI 0alaHCOBON CTOMMOCTH TaKUX KpeauTOB, IO

JaHHbIM oTueTHOCTH [TAO «CoOepbank Poccun» 3a 2022 ron.

QobecneuenHnasn 3a0013#CeHHOCMb d)usulteacux Jauy
Craaus KpeauTHoro noptders 1 2
BasioBas CTOMMOCTb KPeauTos, mapa,. pyb. 7 144,30 348,00
pe3epB noa obecueHeHMe KPeauTos, mapa. pyo. 8,70 18,90
CoR, B % 0,12 5,43




Ecnu npaBa TpeGoBaHus Kk pu3nyueckoMy NIy oOecrniedeHbl MHbIM BUJOM MMYLIECTBa (B TOM YHUCIE, MOPYYUTEILCTBOM, rapaHTHEH,
OTLIMOHHBIM COIJIALIEHUEM, CTPAXOBKOi), TO /sl OLEHKHM ¢ yueToM oOecnedeHus ucnosab3yerca CoR, paccuntaHHbIl MO0 HeOOECTIEUEHHBIM
noptdensM KpeAUTOB MO AaHHBIM OTYETHOCTH OaHKOB, cocTaBiieHHOH B cooTBeTcTBMM ¢ MC®O, npu 3tom BennurHa CoR npupaBHuBaeTcs k

PD. LGD c yuetom obecnieueHus onpejesieTcsi B cooTBeTcTBUM ¢ Pazaenom 5.

Pasuen 7. MeTO}I yueTa KPpEAUTHBLIX PUCKOB ITyTEM OLEHKHU Cl'lpaBe):[JIl/IBOﬁ CTOHUMOCTH MO OTHYETY OUECHIINKA MO COCTOAHUIO HA 1ATy

HE€ paH€¢ BOSBHUKHOBECHU S COﬁbITI/lﬂ, BEeAyLICro K 00ecIIeHEeHHI0.

7.1.  ITlpuMeHeHHe oTyeTa OLEHIIMKA /s Lieseil onpeeNeHns crpaBeiuBoil CTOMMOCTH C yU4eTOM 00eCLIEHEHUS! BO3MOKHO JUIsl BCeX
aKTUBOB, YKa3aHHbIX B [Ipunoxenun | k HacTtosmum npasunam onpeaenenus CHA.

7.2. B cayuae, eciau B NepUOJ MPUMEHEHUS OTUETA OUECHILMKA AJis ONpeAe/IeHUs ClIpaBeUIMBO CTOMMOCTH BO3HUKAET (BBISBIISETCS)
coObITHe, Beayllee K 00eCLEHEHHI0, TO HEOOXOAMMO OCYLIECTBUTh BHEIUIAHOBYIO OLEHKY aKTMBa OLEHIUMKOM B TeuyeHue 10 aHe#l ¢ paThl
BBISIBJICHUS] IPU3HAKOB 00ECLIEHEHMUS.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO ONpeJelisieTcsl HOBasl OLIEHKAa, He JI0JKHA OBbITh paHee JaThl BO3HUKHOBEHUS COOBITHS, BEAYLLEro K
obecueHeHuto. C 1aThl HACTYIUIEHUS] COOBITHUS, BEAYILLEro K 00ECLEHEHUIO U 10 AaThl MPUMEHEHHs HOBOrO OTYETa OLIEHIIMKA, Y pasJstoLias
KOMIaHMs I0JI)KHA CKOPPEKTUPOBATh MOCIIEIHIOI0 U3BECTHYIO CIIPABEAIUBYIO CTOUMOCTD, ONMPEAEIEHHYIO 10 OTYETY OLIEHIUKA, COCTABJICHHOMY
JI0O BO3HUKHOBEHMSI TaKOro COOBITUS, C MPUMEHEHHEM METOAOB KOPPEKTUPOBKM CIPaBEIJIMBOW CTOMMOCTH, YKa3aHHbIX B HACTOSALIEM

MPUITOKCHUH.
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IHpuniaoxenue A

Cnucox HCTOYHHUKOB, HCHIOJIB3YEMBbIX JISI OLHCHKH KPEJAUTHOI'0 pUCKa.

1. B oTHOIIEHNH IOPUINYECKUX JIUI]

- ynojaHomoueHHoe areHTcTBo 3A0 «MuTepdakcy» https://www.e-disclosure.ru/;

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

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

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

- enuHbIi penepanbHBIil peecTp cBeaeHHi o GankpoTcTBe https://bankrot.fedresurs.ru;

- eAMHBIN (heepanpHBI peecTp CBeNCHHI 0 (haKkTaxX AesITeTEHOCTH FOpUIruUYeckux jui https://fedresurs.ru;

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

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

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

-0(hMIMANIBHEIN CalT KOHTPAreHTa/SMUTEHTa/KPEIUTHOM OpraHn3alyy;

- CepBHC MPENOCTaBeHUs1 Oyxranrepckoii (rogoBoii) otuetHocT Poccrara - http://www.gks.ru/accounting_report;

= JIOKYMEHTbI, MMOJIYUYCHHbIC praBJ’IHIOHIefI KOMITaHWEH B OTHOLUEHUH HOpUANYECKOro JIMua.

2. B otHomeHnn (hU3HYECKUX JIHULL

- KapToTeka apOuTpaxxHbIX aen https://kad.arbitr.ru

- eIUHBIN (enepabHBIN peecTp cBeleHHi 0 GaHKpoTCTBe https://bankrot.fedresurs.ru

- m3aanue «KommepcaHnTy - https://bankruptcy.kommersant.ru

= JIOKYMEHTbI, MMOJIYYCHHBIC anaBnﬂ}omeﬁ KOMITaHWEN B OTHOLLIEHUH CbI/I3I/I‘-IeCKOl"O Jiga.
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IIpnaoxenue b

Cnucox ﬁaHKOB, AAHHBIE IO CTOUMOCTH PUCKA KOTOPBIX MOI'YT HCIIOJIb30BATHCA JIJIl OIIPEIC/ICHUS cnpaBequBoﬁ CTOUMOCTH

obecneyeHHoIi/He0o0ecnIeueHHOM 3210/ 5KEHHOCTH

o bank Tunbrodd

. bank Pycckuit Ctanaapt
. bank XoymKpeaut

. JlokoGaHk

L OTTI-6ank

. bank Peneccanc-kpeaut
o MTC-0aHk

. Kpenut-EBporma 6ank

. CoepOaHK,

° bank BTh,

. Paiichdhaiizendank,
o bauk OTkpbiTHE,
. l'aznpombaHk,

o bauk [IOM.PO
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IIpniaoxenue B

Onpeaesienue cOOTBETCTBHS YPOBHIO PEHTHHIA Yyepe3 KPeAUTHBIN cripe 00 Mranuii

Iopsinok onpeneneHusi COOTBETCTBHSI yPOBHIO PEMTHHIA HA 1aTy OLEHKU:

I. OnpenensieTcst JOXOAHOCTh K MOTalleHuio Mo oOJMraunsM AaHHOIN opraHm3auun cpokom Oonee 1 roma u MeHee 3 net. [lpu oTcyTcTBUM
obnuranuii co cpokoM MeHee 3 JIeT UCTIOJIb3YeTCs CIP3/J C MHAEKCaMU COOTBETCTBYIOLIEH cpouHocTy. [Ipn Hann4uum odnuranuii co cpokoM MorateHus ToNbKO
MeHee | rosja Ans pacuera KpeAUTHOro crnpisaa ucrnonesytores 3 (Tpu) obnuraunu Apyrux SMUTEHTOB, HMEIOLIMX Kak OJM3KHe MO CPOKY M JOXOAHOCTH
obauraguy, Tak U o0Jaurauuu co cpokom 1-3 rona.

2. Onpenensiercs, JOXOJHOCTH KaKOro M3 MHAEKCOB MOJyYeHHasl JOXOAHOCTh MO oOJaurauny Hamboljiee COOTBETCTBYET, B KaUECTBE MeEpbI
GJIM30CTH MCTIONB3YETCS CPENHUI KpeaUTHBIH cripaa obnuranuii ¢ G-curve B CPABHEHHH C KPEANTHBIM CTIPIIOM YKA3aHHBIX HUKE MHAEKCOB. KpeauTHbINH
CIIP3J1 PACCUNTHIBAETCS’ KaK PasHULIA MEX/y JOXOJHOCTBIO K MOralleHnIo OOIMraluu Ha CPoK ee fopaluu U G-curve Ha 3TOT CpoK. B ykasaHHBIX LesX
UCIIOJNIB3YOTCS CIEAYIOIINE UHACKCHI:

. WHpekc koprnopaTuBHbIX obnurauuii (1-3 roaa, peiitunr > BBB-)

Tuxep — RUCBITRBBB3Y

Onwucanne uHAeKkca - http://moex.com/a2197.

ApxuB 3HaueHui - http://moex.com/ru/index/ RUCBITRBBB3Y/archive

. Wupaexc kopnopatuBHbix obnurauuii (1-3 roga, BB- < pefitunr < BBB-)
Tuxep - RUCBITRBB3Y

Onwucanne uHAekca - http://moex.com/a2196

ApxuB 3Ha4eHUI - http://moex.com/ru/index/RUCBITRBB3Y/archive

. Wupaexc kopnopaTtuBHbIx odnauranuii (1-3 roga, B- < peiitunr < BB-)
Tuxep - RUCBITRB3Y

Onwucanne uHAeKca - http://moex.com/a2195

20 Cnocob ycpegHeHMA KpeanuTHbIX CNP340B YCTaHaBAMBAETCA CAMOCTOATENbHO, MOXET UCNOJIb30BATLCA KaK CpesHee apudpMeTMyeckoe, Tak 1 CpeAHEeB3BELWEHHOE No
obbemam b0 06o0poTam TOPros 3HaUEHMeE.

2l KoMmanust BIpaBe MCTIOB30BaTh IPYTHE MOJIENHN IS OLEHKH KPEMTHBIX CIIPIIOB, C TOM YHCIIE Yepe3 GONEe CIIOKHBIE MOJIENN Wi uepe3 peinok CDS.
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ApxuB 3HaueHwuit - http://moex.com/ru/index/RUCBITRB3Y /archive/
3. Mo cnenyromeii Tabnuiie onpeaenseTcs, Kakoilt ypoBeHb peliTHHIa UCTIONIL30BATh TIPH ONPEJICIICHUN BEPOSTHOCTH JiedoJiTa;

Moody's
HNupexc

MexayHapoaHasi mKaJja

Baal
Baa2 RUCBITRBBB3Y

Baa3

Bal
Ba2 RUCBITRBB3Y

Ba3

Bl
B2 RUCBITRB3Y

B3

BeposiTHOCTB iedponTa 17isi OTOOPaHHOTO pefiTUHIa OMpeieNseTCsl Ha OCHOBAHUH OTYETAa MO €XKEroJHOMY UCCIIeJOBAHUIO KOPIIOPATUBHBIX J1e(oNTOB
(Annual default study) ¢ mpumeHeHHEM COOTBETCTBUSI YpOBHed peliTuHroB, Tabnuna «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 roaa Ha ropuzonte 1 rox;

W3 rpynnel peliTuHros, Beioupaetcst PD nist cpeaHero 3Hauenus peiitunra rpynnsl (Baa2, Ba2, B2).

Hupopmayus 06 yennvlx Oymazax, ucnoivzyemuvix OJis yeleil pacyema KpeOumHoz2o cnpedd npedocmaesisemcs Ynpasisouel KoMnanuei 6

CReYUANUZUPOBAHHBLI 0eNO3UMApUIl He N030Hee paboye20 OHS, Credyioue20 3a Oamotl, N0 COCMOSHUIO HA KOMOPYIO ONPe0eisemcst Cnpaseoiusas Cmoumocms

aKmu8a 6 COOM8EemMCmMaUY ¢ HACMOUeU MemoOUKOU.
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BepositHocTH aedoara aas opranuzanuit MCh

Jns poceniickux KOMNaHUH

Koa orpacau no OKBI/

Crenenn pucka

PD

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

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

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

0.05

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

Cpennuii puck

0.065

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

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

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

0.08

I[.l'lﬂ HHOCTPAHHBbIX KOMIIAHUM

Otpacinb PD
CTpouTesIbCTBO 31aHUI 0,1503
Ckazickoe X0351CTBO M BcrioMoraresibHas TpaHCIOpTHas AeITe/IbHOCTh 0,1049
HHBecTULIMK U YTIpaBJIEHUE HEJABUKUMOCTBIO 0,0877
Criennan3upoBaHHbIE CTPOUTENIbHBIE PA0OTHI 0,0762
[1pou3BOACTBO METAIMYECKUX U3JIENINI, KpOME MaLIUH U 000py10BaHUS 0,0615
IIpenocTaBiieHre MPOYUX CEPBUCHBIX YCAYT 0,078
Po3HuyHas Topro,iist 0,0659
JlesiTeIbHOCTh MO NPeJOCTaBACHUIO MPOAYKTOB MUTAHUS U HAUTKOB 0,0823
[Tpou3BOACTBO MULIEBBIX MPOJTYKTOB 0,0591

IIpnaoxenune I'
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[Tpou3BoAcTBO MalllMH ¥ 000pYAOBaHUS

0,0671

IIpouee (cpenHee 3HaYEHUE)

0,0904
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Tab6anna 1. CooTBeTcTBHE MIKAJ PEHTHHIOB PA3JIMYHbIX PEHTHHIOBBIX aT€HTCTB.

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

Hpnaoxenune /1.
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Caa3 cce ccc- B(RU) ruB
Ca cce cC B-(RU) ruB-

C cce C CCC(RU) ruCCC
C cce C CC(RU) ruCC
C cce C C(RU) ruC
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Kpenutopckas
3aJ0JPKEHHOCTD MO CAeKaM
KyTJIU-MPOAaXH UMYIIEeCTBA
MaeBOro MHBECTULIMOHHOTO
¢donna.

KPEJUTOPCKAS 3AJOJDKEHHOCTD

Hara nepexona k [IM® npasa
COOCTBEHHOCTH Ha UMYILECTBO
/MocTyIIeHUe IGHEKHbIX CPEACTB Ha
OaHkoBckuii/Opokepckuii cuet [TM® ot
Kpeauropa.

JlaTa ucroaHeHHS
o0s3arenseTs [TM® mo
JIOTOBODY.

IIpniaoxenue 6

Jl11 1OroBOpOB CO CPOKOM
vcnojHeHus 1 roj v MmeHee
CIpaBeJIMBasi CTOMMOCTh
00s3aTebCTBa BKIHOYAETCS
B pacuetr CHA B pa3mepe eé
ocTaTka Ha JaTy
onpenenenus CHA. Jlns
JIOTOBOPOB CO CPOKOM
HUCIoJIHeHUs Oosiee 1 roga
crpaBe/iMBasi CTOMMOCTh
onpeJessieTcs o MeToay
MPUBEJICHHONW CTOMMOCTHU
OylylIHUX JEHEXKHbIX
notokoB ([Ipunoxenue 4).
He nuckonTupyercs.

Kpeauropckas
3aJ10JDKEHHOCTb MO
BbI1aye/00MeHy
MHBECTULIMOHHBIX MaeB.

I[aTa BKJIFOUCHUA JICHEXKHBIX CPCIACTB
(I/IHOFO I/IMyIIIBCTBa), NnepejaHHbIX B OIJIaTy
HWHBECTULIMOHHLIX I1a€B, B UMYILICCTBO
[TND.

JlaTa BHeceHuWsl MPUXOJHOM
3alycy O BbIJaye
WHBECTULMOHHBIX IA€EB.

CnpaBeaniuBas CTOUMOCTb
o0s13aTesbCTBa BKIKOYAETCS
B pacuetr CHA B pa3mepe eé
OCTaTKa Ha JiaTy
onpenenenuss CYA. He
JCKOHTUPYETCSI.

Kpenutopckas
3aJJ0JPKEHHOCTD MO BhIIJIATe
JICHEKHOM KOMMeHcaluy npu
noraiieHu1
VMHBECTULIMOHHBIX Maes/ Mo
nepejaye UMyIIeCTBa
(mepeyucaeHuIo AeHEeKHbBIX

Jlata BHECEHMs pacXoIHOM 3amucu o
norauieHuu (CnucaHuu rnpu ooMeHe)
WHBECTULIMOHHBIX TaeB.

Z[aTa BbBIILIATbI CYMMBI
JIEHE)KHOU KOMIEHCaluu
CorjacHo 0aHKOBCKOM
BBINKCKE/ nepeaadyun
HMyHaieCTBa (CHI/IcaHI/Iﬂ
JCHCKHBIX Cpe,Z[CTB) npu
0o0MeHe MHBECTULMOHHBIX
nacB CorjaCHo

CnpaBeauBasi CTOUMOCTb
o0s13aTesbCTBa BKIIOYAETCS
B pacuetr CHA B pa3mepe eé
OCTaTKa Ha JiaTy
onpenenenuss CYA. He
JUCKOHTUPYETCS.
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CpeAcTB) Nnpu oOMeHe
MHBCCTUILIMOHHBIX I1aCB

JeNO3UTapHOMY OTUETY
(0aHKOBCKOi1 BBIIUCKE).

Kpeauropckas
3aJ10JIKEHHOCTb Mepe]
YIPABIIAIOLICH KOMITAHUEH,
BO3HHUKILIASI B pe3yJbTaTe
MCMOJIb30BaHUs
yIpaBlisifouield KoMnaHuen
COOCTBEHHBIX JIEHEIKHBIX
CPEJCTB JJIs1 BBIIJIATHI
JIEHEIKHOM KOMIeH calu
BJIa/IeJIbLIAM
VMHBECTULIMOHHBIX MaeB MpU
noraiieHuu u (unun) oomMeHe
VMHBECTHLIMOHHBIX AEB.

Jlata nony4yeHus: A€HEKHBIX CPEACTB OT
YIPABJIAIOLIEH KOMIAHUH COTJIACHO
0aHKOBCKOI1 BBIMTUCKE.

Jlata Bo3BpaTa CyMMbI
3aJ10JKEHHOCTH Nepe]
YIPaBJIAIOLIEH KOMIIAHUEH
corjacHo 0aHKOBCKOM
BBINHUCKE.

CrpaBe/JinBasi CTOUMOCTh
00s13aTeNbCTBa BKIIIOYAETCS
B pacuetr CHA B pa3mepe eé
ocTaTKa Ha JIaTy
onpenenenus CHA. He
JUCKOHTHUPYETCS.

Kpenutopckas
3aJI0JDKEHHOCTb 110 yIiaTe
HAJIOTOB U IPYTUX
00s13aTeNbHbIX MIaTexel 3a
CUeT UMYLIECTBA MAaeBOrO
WHBECTULIMOHHOTO (OH/A.

Hara onpenenenus CHA

Jlata BO3HUKHOBEHMs 00s3aTELCTBA 110
yIulaTe 3€MEJIbHOTO HaJlora, Hajaora Ha
umyuiectso, HJIC, o6Gs3arensHoro
n1aTe’Ka corjacHO HOpMaTUBHBIM
NpaBOBBIM akTaM Poccuiickoi
®denepaunu v (UJIK) AOTOBOPY.

Jns HI®JI — nata BbINIATE CYMMBI
JICHE)KHOM KOMIIEHCalUY 3a
MHBECTUIIMOHHBIE NaK / 10X0/a Mo
MHBECTULIMOHHBIM MasM COTJIACHO
OGaHKOBCKOM BBINHUCKE.

Jlata nepeuyncieHust CyMMbl
HaJioroB (00s13aTeNIbHBIX
njaaTexeit) ¢ 0aHKOBCKOTO
cyeTa corjiacHo 6aHKOBCKOH
BBIMTUCKE.

Mertoabl onpeaeneHus
CIIpaBeJIMBO CTOUMOCTH
MOTYT CO/iep’KaTh, B
YaCTHOCTH, CIIOCOObI
annpoKCcUMalliy BeJTUUMHbI
00513aTeNbCTB MPHU
OTCYTCTBUM MH(OPMaLIUH O
TOYHOU cymMMe OyayLuX
niaTexxeil Ha JaTy pacueTa
CUA.

CnpaBeiuBasi CTOMMOCTb
00s13aTeNbCTBa BKIIIOYAETCA
B pacuetr CYA B pa3mepe eé
ocTaTKa Ha JIaTy
onpenenenuss CYA. He
JMCKOHTHPYETCSL.

Kpenutopckas
3aJI0JKEHHOCTD 110
BO3HarpaxJeHUsIM
ynpaBisitoniell KoMnaHuu,
crieLlManu3upoOBaHHOMY

[Tocnennuii pabouunii 1eHb MecsLa
[Tocnennuii paGounii 1eHb
OCYIIECTBICHHS JOBEPUTEILHOTO
ynpaneHus GpoHaom Ynpasistolei

Jlata nepeuncieHust CyMMbl
BO3HArpaXJIeHUN U
pacxo0B ¢ 0AHKOBCKOTO
cyeTa corjiacHo 0aHKOBCKON
BBIMUCKE.

MeTo bl OIpeaAC/ICHUA
CHpaBeHHHBOﬁ CTOUMOCTHU
JOJIKHBI COACPIKATD,
CIocoObI alIrpoKCumMaluuu
BEJIMYMHEI 00513aTE/IECTB
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JIETIO3UTAPHIO, ayIUTOPCKOM
OpraHu3alliy, OUEHIIHUKY,
JIUILLY, OCYLIECTBIISIOLIEMY
BeJICHHUE peecTpa Bla/IebleB
HMHBCCTULIMOHHBIX I1acB, a
TaK)Ke 00sA3aTeNbLCTBaM I10
orjiaTe MpOYMX pPacxo/I0B,
OCYIIIECTBIISIEMBIX 32 CUET
MMYIIECTBA MaeBOro
WHBECTULIMOHHOTO (OH/A.

KOMMaHuel (B 4aCTH BO3HArpaxaeHUs
VYnpasastouieit KoMnaH1M)

e [locnennuit pabouunii neHb
ocylecTBleHUs: QyHKLUUN
Creunanu3upoBaHHOTO JIEMO3UTAPUS
w/unn Crneuuanu3upoBaHHOTO
peructpaTopa (B 4acTu
BO3HATPaXKICHUSI
Creunanu3upoBaHHOrO JETIO3UTAPUS
w/unn Creuuanu3upoBaHHOTO
peructparopa)

e JlaTa BO3HUKHOBEHMUS
COOTBETCTBYIOLIEro 00513aTe/IbCTBA B
COOTBETCTBUHM C YCJIOBUAMU JOMOBOPOB
WM B COOTBETCTBUHU C MPaBUIAMU
JIOBEPUTEILHOTO yIpaBJIECHHUS.

e Jlata mosiyueHus JOKyMeHTa B cllyyae,
€CJIM HEBO3MOYKHO MPUMEHUTh METO/]
annpoKCUMaLu B CBS3U €
HEI0CTAaTOYHOCTBIO JJaHHBIX 3a
npeblyLe Nepuoabl UM 1o BHOBb
3aKJIFOYEHHBIM JIOTOBOpaM.

npu OTCYTCTBUU
MH(pOpPMaLUK O TOUHON
cyMMe OyAyHMX TuiaTexen
Ha naty pacueta CHA.
BenuunHa kpenuTopckoii
3aJJ0JDKEHHOCTH 10
pacxojaM TPeTbUX JIHLL,
OMJIauMBaeMbIX B
COOTBETCTBUU C JOTOBOPOM
00 OKazaHUM ycIyr
crieLlManu3upoOBaHHOTO
JeNo3uTapus, onpeaensercs
Ha OCHOBAHUM JIOKYMEHTOB,
MOJTBEPIK A0 LIUX
OKa3aHHbIE YCIYTHU.
CnpaBeiuBasi CTOUMOCTb
00s13aTe/IbCTBAa BKJIIOYAETCS
B pacuetr CYA B pa3mepe eé
ocTaTKa Ha JaTy
onpenenenuss CHA. He
JMCKOHTHUPYETCS.

Kpeauropckas
3aJ10JDKEHHOCTD NIEpe]
areHTaMu 110 Bblaaye,
NOralleHUI0 U 00MEHY
WHBECTULIMOHHBIX M1aeB

JlaTa ocyluecTBieHus onepalury BbIAAYN U
(unu) norauieHus Maes Mo 3asBKe,
MPUHATOR areHToM.

Jlata nepeuncieHust CyMMbl
areHTCKoro
BO3HArpa)/IeHusi COr1acHo
0aHKOBCKOI BBINHCKE.

CnpaBeiuBasi CTOMMOCTb
00s13aTe/IbCTBAa BKJIIOYAETCS
B pacuetr CHA B pa3mepe eé
OCTaTKa Ha JaTy
onpenenenus CYHA. He
JICKOHTUPYETCSI.

Kpeauropckas
3aJJ0JKEHHOCTb 110 BbIILIATE
JI0XOJI0B BJIaJie/IbLiaM
VHBECTULIMOHHBIX MaeB.

JlaTa BOBHMKHOBEHMS 00513aTE/ILCTBA 110
BBITIJIATE JOXO0Ja BlaJc/blaM
WHBECTULIMOHHBIX MaeB, KOTOpasi HE MOYKET
OBITh MO3/IHEE MEPBOrO JHS BbITJIATHI
JI0X0/J1a 1O UHBECTUIMOHHBIM TasM,
yKa3aHHas B paBWJiax J0BEPUTEIbHOIO
ynpasnenus [TAO.

JlaTa ucroaHeHHs
00s13aTENILCTB
yIpaBJisiiouled KOMNaHUeH,
MOJATBEPKACHHO M
0aHKOBCKOW BBIITUCKOM C
pacyeTHOro cyera

CnpaBeiuBasi CTOMMOCTb
o0s3aTesbCTBa BKIIOYAETCS
B pacuetr CHA B pa3mepe eé
OCTaTKa Ha JiaTy
onpenenenuss CYA. He
JUCKOHTUPYETCS.
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yIpPaBJIAOUIEH KOMIAHUU
JIRANIZLOX

Jara pewieHus nuua,
OCYLUECTBJISIOLLETO
npekpaiuenue [TUD, o
MOJIHOM/YaCTUYHOM
NpeKpalleHny MPU3HaAHUS
00513aTeJILCTB I10 BBIILJIATE
JI0X0/1a B cllyyae
OTCYTCTBHUS (He0CTaTKA)
JleHe)KHbIX cpeacTB B [TUD
JUUIS OTIaThl TAKMX
00s13aTeIbCTB NpU
npekpaienuu [ TP

B cnyuae omnpeneneHuss BeNMUMHBI 00s3aTeNbCTBA METOJOM  aNNpPOKCUMAaLMM, YMpaBisoUlas KOMIAHUS IPEJOCTaBIIsAET
COOTBETCTBYIOLIMI pacuéT CrielMann3upoBaHHOMY JIENO3UTAPUIO Ha Kaxayro Aaty onpeneneHus CHA. JlaHHBINA METOA MOKHO NPUMEHSTh IIPU
HaJIMYMU JaHHBIX HE MEHEe 4YeM 3a JiBa MOCJEeJHUX MecsAla, npeauiecTByromux aare onpenenenus CHA. B paTy noctyrieHus JOKyMEHTa,

cojeprKallero MHGOpMaLHIo O pealbHOM pa3Mepe HauUCIEHHOro 00513aTe/IbCTBA, NPOU3BOJUTCS KOPPEKTUPOBKA pa3Mepa HauUUCIECHUs.
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IIpnaoxenune 7

JAEHEXKHBIE CPEICTBA HA PACYUETHBIX CYHETAX,
OTKPBITBIX YIIPABJISIOIIEN KOMIIAHUM J1.Y. IIN®

JleHexxHble CpeACcTBa HA PaCUETHBIX CUETaxX, B TOM YMUCJIE HAa BaJIOTHBIX CUETax,
OTKPBITHIX ynpasJistoiei komnanuu J1.Y. [THD

Jlata 3auncneHus AEHEXKHBIX CPEJICTB Ha COOTBETCTBYIOLINI OAHKOBCKHIA cueT
(pacueTHbIN, TPAH3UTHBIN BaJIOTHBIN, BAJIFOTHBIN).

- Jlata uCHOJHEHUs KpeAUTHOW opraHuzaluei 00s3aTesbCcTB MO
NEPEUMCICHUIO JEHEXKHBIX CPEACTB CO CUETA;

- Jlata pemienus banka Poccun 06 oT3bIBe nulieH3MM OaHKa (JeHEKHBIS
CpelICTBa MePeXOAAT B pa3ps] npouei 1e0MTOPCKON 3a0KEHHOCTH);

- Jlata nukBuaauuu OaHKa corjacHo HHGOpMalMK, pacKpbITOi B
oUIMaTBLHOM JIOCTYITHOM HCcTOuHMKe (B Tom uucie 3anucu B EI'PIOJI o
JUKBU ALK OaHKa).

CrnpaBennuBas CTOMMOCTb JEHEKHBIX CpPEACTB Ha cyeTe, B TOM 4YMCIE Ha
TPaH3UTHOM BAJIIOTHOM, BAJIOTHOM CYETe, OTKPBITOM Ha YIpPaBJISIOLLYIO
xomnanuto V. [IMD onpenensercs B CyMMe OCTaTKa JEHEXKHbBIX CPEICTB Ha
cyere.

B caywyae oTcyTCTBHMsS NpU3HAKOB OOECLEHEHUs, NpU MepeBOje ACHEKHBIX
CPEJICTB MEXJy CueTaMH, B ciydyae BO3HUKHOBEHMs BPEMEHHOIrO MPOMEKYyTKa
MEXJy JaToW CNMCaHUs JAEHEXHbIX CPEJICTB CO CcueTa CIUCaHWs W AATOM
3aYMCIIEHUs] JEHEXKHBIX CpPEACTB Ha CYET 3auMclieHHs, Takas JaeduTopckas
3aJI0JKEHHOCTb MPU3HAETCs ONEePalMOHHOM U HE KOPPEKTUPYETCSl B TEUEHUE He
6onee 3-x pabo4MX AHEW C MOMEHTA €€ BO3SHUKHOBEHHUS.

[IpeBbilIeHHE YKa3aHHBIX CPOKOB 10 HE3aBUCSILMUM OT Y paBJstoLIEeid KOMIaHUH
nNpuYrHaM, a TaK e BO3HMKHOBEHHE TPU3HAKOB OOECIEHEeHHUs, BeAeT K
HE0OX0JMMOCTH KOPPEKTUPOBKH cripaBeinBoii crouMocty ([Ipunoxenue 5)
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IIpnioxenne 8

JTEHEJKHBIE CPEJACTBA BO BKJIAJIAX

JleHexkHBIE CpeCTBa BO BKJIAJaX, B TOM YHCJIE BAIIOTHBIX, OTKPBITBIX Ha
yrpasiisitoiyto kommanuto /[.Y. [TUD

- Jlata 3auncieHuWsl JEHEXHBIX CpPEJICTB Ha COOTBETCTBYIOIIUMH
JICIO3UTHBIN CUET;

- Jlata mepeycTymku mpaBa TpeOOBaHUS BBIIJIATHI CYMMBI BKIaja U
HAYKCIIEHHBIX MPOIIEHTOB HA OCHOBAHUH JIOTOBOPA.

- Jlata wucmonmHEHUs KpPEIUTHON OpraHu3amuei o0s3aTenbecTBa 10
BO3BpaTy BKJIAJa;

- Jlara mepeycTynku TmpaBa TpeOOBaHHS BBIIUIATBI BKJIaja U
HAYHUCIICHHBIX MPOIIEHTOB HA OCHOBAHWH JIOTOBOPA;

- Jlata pemenust banka Poccun 00 o13bIBe nuiieH3un OaHKa (JICHEKHBIC
CpelIcTBa BO BKJIaJax IMEpexoasaT B cTaryc JeOuTopckoit
32/I0JDKCHHOCTH);

- Jlara nukBmmanuu OaHKa corjiacHO WHQOpPMAILUU, PACKPBHITON B
o UIHATEHOM JIOCTYITHOM UCTOYHHKE (B ToM umciie 3anmucu B EI'PIOJI
0 JIMKBUJAIIMU OaHKa).

CrpaBeasiuBasi CTOMMOCTD JICHE)KHBIX CPEJICTB BO BKJIA/laX, B TEUECHUE
MaKCHUMaJILHOTO CPOKa, MPETYCMOTPEHHOTO JOTOBOPOM, OTIPEeIISeTCs:

- B CyMMeE OCTarKa JICHEe)KHBIX CPEJICTB BO BKJaJe, YBEJIMYEHHON Ha
CYMMY IMpOIIEHTOB, PACCUMTAHHBIX Ha naty ompenenenus CYA mo
CTaBKe, MPEAYyCMOTPEHHOW JIOTOBOPOM, €CJH CPOK MOrameHust
BKJIA/IA «10 BOCTPEOOBAHU;

- B CyMMe€ OCTaTKa JI€HEe)XHBIX CPEJICTB BO BKJaJe, YBEJIWYEHHON Ha
CyMMY TMpOIEHTOB, PACCYMTAHHBIX Ha naty ompenenenus CYA mo
CTaBKe, MPEIyCMOTPEHHON JOrOBOPOM JUIsl YJEp)KaHUSl JEHEKHBIX
CpPeICTB BO BKJIaJe B  TEYCHHE  MAaKCUMAJIbHOIO  CpOKa
MPEeIyCMOTPEHHOTI'O JOrOBOPOM, €CJIM CPOK BO3BpaTa BKJIajJa He
O0osee 1 (OnHoro) roma m craBKa IO JOrOBOPY COOTBETCTBYET
PHIHOYHOM Ha JIaTy OmNpeJleieHns crpaBeiuBoil ctoumocT. CTaBKa
[0 JIOTOBOPY COOTBETCTBYET PBHIHOYHOW, €CITU OHA YJOBJIETBOPSIET
TpeOOBaHUSIM Ul CTaBKH JUCKOHTHPOBAHUS, COJAEpXKallluecs B
[Ipunoxenuu 4;

- B CyMME OIpeAeNeHHOW C HCIOJIh30BAaHUEM METOJAa IMPHUBEACHHOMN
CTOMMOCTH OyAyIIHUX JCHEeKHBIX MOTOKOB HAa BeCh CPOK BKJIaja
(ITpunnoxenue 4) B MHHBIX CIy4asX.

B ciyyae BHeceHuss M3MEHEHHS B YCJIOBUSL OIpPEAENCHHUS CpOKa
JIOTOBOpa MaKCUMAaJIbHBIA CPOK OIpPEAEIISIETCSI B COOTBETCTBUU C M3MEHEHHBIM
CPOKOM BKJaJa, JEHCTBYIOIIMM Ha JaTy OIpEJEICHUs CIpaBeaTuBOM
CTOMMOCTHU MPUYEM HAKOIUJICHUE CPOKa BKJIAJa HE MPOUCXOJIUT.

[Ipn BO3HMKHOBEHMH MPU3HAKOB OOECIICHEHMS CIIpaBeJJIuBas CTOUMOCTh
JICHEXKHBIX CpPEJICTB BO BKJIAJaX KOPPEKTUPYETCS B COOTBETCTBUU C
[Ipunoxenuem 5.
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IIpnioxenne 9

OUHAHCOBBIE AKTUBBI (HEHHBIE BYMATI'H/H®W/BAJIIOTA) npu

HCITOJb30BAHUHA METO/1A YUE€TA «I10 1aTE€ PACIECTOB)».

Lenusie 6ymarn/HOW/Bamora

1. JlaTa BO3HUKHOBEHUS MpaBa COOCTBEHHOCTH Ha IICHHBIC Oymarw:
- ecJIu LieHHast Oymara MmoJijIe’KUuT yUeTy Ha cyeTe JIETO - laTa 3a4UCIICHUs
[IEHHOM OyMaru Ha CUeT JIeNO0, OTKPBITHIN yrpasistonieit kommaawuu [1.Y. [TUO
B CHENHATU3UPOBAHHOM JIETIO3UTAPUH, €CIIH TIOKYMEHTapHBIEC IIEHHBIE OyMaru
He TOJyIekaT yyeTy Ha cueTax Jerno - JaTa MOCTYIUICHHs LIeHHOW Oymaru B
umytiecTBo [IM® B coOTBETCTBHUM € YCIOBUSIMU JOTOBOPA, MOATBEPIKICHHAS
aKTOM INpUeMa-Tepeaauu IeHHbIX OymMar;
- 0 JIETIO3UTHBIM cepTU(UKaTaM - JaTa 3a4MCICHUS BO BKJIAI (IETIO3UT)
JIEHe)KHBIX CPEACTB WM C JaThl MOCTYIUIeHUSI B mmymiectBo [IM®D Ttakoro
ceptudukaTa B pe3yiabTaTe ero NpuoOpeTeHus Mo JOrOBOPY, MOITBEPKIACHHAS
aKTOM INpueMa-Tepeaaun IeHHbIX OymMar.
2. lata otueta 6pokepa, conepxkariero uadopmarwro o 3auuciennu HOU.
3.JlaTa 3aunciieHus: BAIIOTHI HA OAHKOBCKHUH MJIM OPOKEPCKUH CUET.
1. lata npekpaiieHus mpaBa COOCTBEHHOCTH Ha IIEHHbIe OyMaru:

- eclu LeHHas Oymara, IOJUIeKUT y4eTy Ha cueTe JETo - JaTa CIUCaHUs

LIEHHOW OymMmaru co cueTa JIeNo, OTKPBITOro yIpasisitomieid komnanuu J1.Y.

[IN® B coenuaaM3MpPOBAHHOM JICTIO3UTAPUM, €CIH JIOKYMEHTapHBIE
LeHHble OyMaru He MOJyIeXaT ydeTy Ha cyeTax JIelmo - JaTa BBIOBITUS
neHHoit Oymaru u3 umymiectsa [IM®, ompeneneHHON B COOTBETCTBUH C
YCIOBUSMHU JIOTOBOpA M MOJTBEPXJEHHAs aKTOM IpueMa-lepeaadn
LEHHBIX OyMmar;
- JlaTa HACTYIUICHUS CPOKa MOTalleHus [IeHHON OyMaru, 3a UCKIIIOUEHUEM
JIOCPOYHOTO TOTAIEHHUS;
- JlaTa TOJIy4eHHs JEHEXHBIX CPEJICTB B CUET IMOJHOIO HCIOJHEHUS
00513aTeJILCTB 110 JIOCPOYHOMY MOTAIIEHUIO [IEHHOM Oymaru;
- TI0 JIEMO3UTHBIM cepTU(UKaTaM - JaTa CIUCAHUS C BKJIaJa (JIEeNO3HTa)
JICHeXKHBIX CpPEACTB WM  JlaTa BBIOBITHUS TAKOTO CepTH(UKaTa W3
nmymectsa [IM® B pesynbrare ero npojaxu IO JIOTOBOPY U
MOJATBEPK/ICHHAs! aKTOM IpUeMa-Tiepeauu [IeHHbIX Oymar;
- JlaTa JUKBUJALUN SMUTEHTa leHHoi 6ymaru/HOU;
2. Jlata oT4eta Opokepa, coneprkariero nadopmaruro o ciucanun HOU.
3. Jlata criucaHus BaJIIOTHI ¢ OAHKOBCKOTO MJIM OPOKEPCKOro cueTa.
ChpaBeyiuBass CTOMMOCTH IIEHHOH Oymaru  ompenessieTcss B
cootBeTcTBUU C [Ipunoxenuem 2.
CnpaBennuBas croumocth HOW — B 3aBUCHMOCTH OT TOro, Kakue
IpaBa yJA0CTOBEPSIET ATOT MHCTPYMEHT, OIIpeiesIieTcs TM00 B COOTBETCTBUHU C
[Ipunoxxenuem 2 1160 B cootBeTcTBUH C [Iprmoxenuem 17.
CropaBe/uiiBasi CTOMMOCTh BaJIOTHI ONpPEEIsIeTCss B COOTBETCTBUHU C
[Ipunoxenuem 7 b0 B cooTBeTCTBHH ¢ [Ipmioxenuem 14.
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CrpaBeinBasi CTOUMOCTh JIOJITOBBIX IIeHHBIX Oymar/H®U npuznaetcs
paBaoii 0 (Hosp) ¢ J1aTel TOJHOTO TIOTAIIEHHWs HOMHUHAIA B
COOTBETCTBUH C YCJIOBUSIMU BBIMTyCKa IeHHBIX Oymar/HOU;
CrpaBeyiiBasi CTOMMOCTB JIOJITOBBIX TIeHHBIX Oymar/H®U npusHaercs
paBHo# 0 (Houib) ¢ maThl MoTy4eHus! IEHEKHBIX CPEJICTB B CUET OJIHOTO
WCIOJIHEHUSI 0053aTeIbCTB MO JOCPOYHOMY TOTAIIEHUIO0 EHHON
oymarn/HOU;

CrpaBeyinBasi CTOUMOCTH IIeHHBIX Oymar/HOU npusnaérest pasHoii 0
(Honp) B cityuae BBeieHUs] TpOIleTyphl OaHKPOTCTBA B OTHOILICHUH UX
sMUTeHTa (7uma, oOsS3aHHOTO 10 IIEHHOW Oymare)— ¢ JaThl
oumanbHOro OIMyOIUKOBaHUSI COOOLIEHUS O BBEJICHUU MPOIETypHI
OaHKPOTCTBA, 3a MWCKJIIOUEHHWEM CJIy4aeB HaJM4Yds PBHIHOYHBIX
KOTHPOBOK 3THX OyMmar JinOo oTyeTa OIeHIMKA Ha JaTy IOcJje JaThbl
BBEJICHUS IIPOLEAYpbl OAaHKPOTCTBA U HE paHee 6 Mec. JI0 JaThl pacyeTa
CUHA.

[Ipy BO3HHMKHOBEHHMH TIPU3HAKOB OOECLIEHEHUS  CIIpaBeInBas
CTOMUMOCTh  JICTIO3UTHBIX  CEePTU(PHUKATOB  KOPPEKTUPYETCS B
cooTBeTCTBUU ¢ [Ipuiioxenuem 3.
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IIpnioxenne 10

JAEBUTOPCKASA 3AJOJIZKEHHOCTS 11O ITPOHEHTHOMY (KYIIOHHOMY)
A0xXxo4Y, YACTUIYHOMY/ITOJIHOMY INIOT'AINEHWUIO DMUTEHTOM OCHOBHOI'O
AOJIT'A 11O JOJII'OBBIM IEHHBIM BYMAI'AM/HOHN

- JlebuTopcKkas 3a/I0JDKEHHOCTD IO TIPOIEHTHOMY (KYTOHHOMY) JOXOIY
0 JIOJTOBBIM IIeHHBIM Oymaram/H®U;
- JleOuTopcKasi 3aJ0JDKEHHOCTh 110 YaCTHYHOMY/TIOJTHOMY TIOTAIlIeHUIO
HSMHUTEHTOM OCHOBHOTO JIOJITa MO JOJITOBBIM IleHHbIM Oymaram/HOU.

- s 1eOUTOPCKOii 3210/ I7KEHHOCTH MO MPONEHTHOMY (KyIOHHOMY)

J0X0ay 1o 10aroBoii neHHoii 6ymare/H®U — nata norameHus: IpoIieHTHOTO
(KymOHHOT0) JT0X0Jla Ha OCHOBAHUH PEIIEHUS O BBIITYCKE

- s  peOMTOpPCKOH 3a40/LKEHHOCTH M0 YaCTHYHOMY/IOJHOMY
MOrallleHHI0 JMHUTEHTOM OCHOBHOIO /0JIIa MO [J0JIIOBBIM IEHHBIM
oymaram/H®UW — nata 4acTMYHOTO WJIM IOJHOTO MOTAIllEHWs HOMHHaIa B
COOTBETCTBHH C YCJIOBUSMH BBITycKa IeHHO# Oymarun/HOU.

- Jlata wucmoyHeHUST 0053aTeIBCTB OMUTEHTOM, MOJTBEPXKICHHON
OaHKOBCKOW BBIMMCKON C pacdyeTHOro cuera ympasJsttoineid kommaauu J[.Y.
[MN® nnu otueToM Gpokepa;

- Jlata nmukBwmanwu 3MuTeHTa, corjlacHo Bbimucke w3 EI'PHOJI (umm
BBIIUCKH W3 COOTBETCTBYIOIIETO YIMOJTHOMOYEHHOTO OpraHa WHOCTPAHHOTO
roCcyJapcTBa).

[Ipu oTcyTCcTBHM MPU3HAKOB 00ECIICHEeHUS, IeOUTOpCKast 3a]I0JKEHHOCTh
SIBIISIETCSI OTIEpAIlMOHHON B TeueHWe 7 padouux JHEH C MepBOro JHS CpoKa
WCIIOJTHEHUST 00s13aTENbCTBA POCCUICKUM dMUTEHTOM u 10 pabouux mHe# c
MIEPBOro JTHS CPOKa UCTIOTHEHUSI 00s13aTEIbCTBA HHOCTPAHHBIM ASMUTEHTOM .

B Teuenune 3Toro cpoka e€ crnpaBemasiuBasi CTOUMOCTb PABHSIETCSI COBOKYITHOMY
pasMepy  oOsi3aTelbcTBa  SMHTEHTa 10  I[eHHBIM  Oymaram/H®U,
OTpEJIEICHHOMY Ha MEpBbIA JEHb CPOKAa HCIOJHEHUSI COOTBETCTBYIOILIETO
00s13aTeNIbCTBA B COOTBETCTBHH C YCIIOBUSIMH BBIITyCKa IeHHOU Oymaru/HOU.

[lo oxoHuUaHWUM CpOKa TMPU3HAHUSA NeOUTOPCKONH  3a/10DKEHHOCTH
OTIePAlIMOHHOM, €€ CIIpaBeIJIuBasi CTOUMOCTh KOPPEKTHUPYETCSI B COOTBETCTBUU
¢ Ilpunoxenuem 5.
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IIpniaoxenne 11

JEBATOPCKAS 3AIOJKEHHOCTD IO MPOIEHTHOMY JIOXOY T10
NEHEKHBIM CPEJICTBAM HA CUETAX (BKJIIOYASI MHO).

Jlebutopckast 3a70/DKEHHOCTh IO IIPOLEHTHOMY JIOXOAY II0 JEHEXKHBIM
cpeacTBaM Ha cuetax yrnpasisitomieid kommnanuu 1.Y. [IMD, a Tak xe B ciryqae
€CJIM 3aKJKYEeHO coryialeHHe ¢ 6aHKOM 0 MHHHMAJbHOM HECHHKAEMOM
octatke (MHQO) neHe)XHBIX CPEJICTB HA pACUETHBIX CUETaX.

- IIpouieHTI Ha HECHM)KaeMbId OCTATOK JIEHEKHBIX CPEJCTB HAa PACcUeTHOM
cuere (oHIa MPU3HAIOTCS B KAYECTBE aKTWBA B JICHb OKOHYAHUS PAacYETHOTO
Mepro/ia HAUUCIICHUs IPOLIEHTOB Ha HECHUKAEMBIN OCTaTOK, a TakkKe Ha JaTy
onpenenenuss CYA. — B ciayyae eciM YCJIOBUSL HAUUCJICHUS IPOLEHTOB
IIO3BOJIIFOT PACCUUTATh X pa3Mep.

- B cityuae eciin Ha 0CTaTOK JIEHEKHBIX CPEJICTB HAa PaCYETHOM cUeTe OaHKOM
HAYUCJISAIOTCS TpoueHThl (3a uckmodenueM MHO), Takue mnpoueHTHI
MIPU3HAIOTCS. B MOMEHT UX 3a4MCJICHUs OAaHKOM Ha pacueTHBINA CYeT.

- JlaTta uCHONHEHUs KPEeIUTHOH opraHm3anueil o0s3aTeibcTB MO BHIIIATE
MIPOLIEHTOB

- Jlata smkBumanuu OaHKa corjacHO WH(pOpPMAlMK, pPacKpbBITOX B
o UIHATEHOM JOCTYITHOM HCTOYHWKe (B ToM uwmcie 3amucu B EI'PIOJI o
JMKBUJAINH OaHKa).

[Ipu oTCcyTCTBUM MPU3HAKOB OOECIICHEHUS, CIIPABEINBasi CTOMMOCTh paBHa
CyMMe HAYHCJICHHBIX COTJIACHO YCJIOBHSAM JoroBopa/coriamenus o MHO
IIPOLIEHTOB.

IIpu npocpouke oO0s3aTeNBLCTB OaHKOM, €€ CIpaBeAIBas CTOUMOCTb
KOppeKkTupyetrcsi B cooTBeTcTBHM ¢  llpmioxenuem 5. OOGeclieHeHHE
MIPOU3BOIUTCS C TIEPBOTO JIHS MPOCPOUKHU 0053aTeIHLCTB OAHKOM.
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IIpnioxenne 12

JNEBATOPCKAS 3AJIOJKEHHOCTD IO BBITLIATE JUBUJIEH/IOB IO
AKIIMSIM, TOXO/IA IO AEITO3UTAPHBIM PACTIMCKAM, JIOXO/IA 10 HOMW.

Jleburopckast 3a/10JDKEHHOCTD 110 BBIIIATE TMBUJICHIOB IO aKIIKsIM, J10X0/a 10
JIeTIO3UTapHBIM pacicKaM

- Axmuw/  JeNO3UTapHBIE  PACIHUCKH  POCCUHCKUX/MHOCTPAHHBIX
SMUTEHTOB, IpuHATHIE Ha oOciyxuBanne HKO AO HPJI - nara na
KOTOPYIO OIpEAENsIoTCs JHIa, UMEIOIUEe MPaBO Ha IOJydyeHUe
TUBUACHIOB/ JOXOJ0B B cooTBeTcTBUU ¢ MHPopmarmeit HKO AO
HPJ;

- AKIUU POCCUHCKUX SMHUTEHTOB, HE NPUHSTHIC HAa OOCITy)KUBaHHE
HKO AO HPJ] - nara ¢ukcanum peecTpa akKIMOHEPOB B
COOTBETCTBUH ¢ O(hUIInanbHON HHPOpManueit SMUTEHTa;

- Aknmw/ Jemno3uTapHble PACIHUCKH WHOCTPAHHBIX SMHUTEHTOB, HE
npunstele Ha obcmyxkuBanne HKO AO HPJI - nara, ¢ xotopoii
IIeHHbIe OyMard HauYWHAIOT TOProBaThbes O0e3 ydeTa OO0BSBICHHBIX
muBuaeHnoB (DVD _EX DT) B cootBeTcTBUEM ¢ uHpopMaIueit
«birym6epr» (Bloomberg);

- H®U — nata, Ha KOTOPYIO ONPEAEIISAIOTCS JIMIA, UMEIOIINE IIPABO
Ha TIOJIy4eHHUE JI0XO0Ja B COOTBETCTBUHU ¢ MHPOpMAINUEH SMUTCHTA
w ¢ uapopmarmeit «birymbepry» (Bloomberg);

- Ilpm oTcyrcTBUM MHpOpPMAIMH U3 BBIIIEYKAa3aHHBIX NCTOYHUKOB (B
TOM 4YHCJIe pa3Mepa NPUUYHUTAIONIMXCS BBIILIAT) - JaTa 3a4UCICHUs
JIEHEe)KHBIX CPEJICTB Ha PACUETHBIA CUET YIpaBJISIOMEeH KOMIIAHUU
JI.Y. IIN® (B Tom uucie Ha cuet Opokepa [TUD).

- Jlara wucnonHeHuss 0053aTE€IbCTB 3MUTEHTOM, IOJTBEPKICHHOE
OAHKOBCKOW BBIMHCKOW C pacyeTHOro CcYeTa YMpaBJISIONICH
koMmmaruu J[.Y. IITU® unm otuetom Opoxkepa [T D;

- Jlata TMKBUJAIIMY SDMHUTEHTA.

- B cimyuae otcyrcTBUSI TNpHU3HAKOB OO€CLEHEHHs, JeOUTOpcKas
3aJI0JKEHHOCTD IO BBIIIATE JAUBHJICHIOB 10 aKIUSM, JIEHO3UTapHBIM
pacmucKaM  POCCHUHCKHMX  OMHTEHTOB  SIBJSIETCSI  ONEPAIlMOHHOM
3a/I0JKEHHOCTBIO B TedeHue 25 pabouux JHEW ¢ AaThl MpU3HAHUSA
NeOUTOPCKON 3aJ0JDKEHHOCTH WIIM B T€YEHHE CPOKa, YCTAHOBJICHHOTO
SMHUTEHTOM Ha BBIIUIATY, €CIIH OH TpeBbIIaeT 25 pabouux JHEH.

- B caydae oTcyTrcTBHS TpU3HAKOB OOECICHEHUs, JAeOUTOpCKas
3aJI0JDKEHHOCTh 10 BBIIIJIATE JWBHUJICHIOB MO aKIUSIM HHOCTPAHHBIX
SMUTEHTOB, JuBHAEHAOB 1o HO®UM, ngemo3uTapHbIM paclucKaMm
WHOCTPAHHBIX SMUTEHTOB SIBJIIETCS OTEPAIIMOHHOM 3a/I0JDKEHHOCTHIO B
TeueHue 25 paboumx JHEH ¢ [darhl TPU3HAHHUS JI€OUTOPCKOM
3aJI0JDKEHHOCTH WK B TE€YSHHE CPOKA, YCTAHOBJIEHHOTO IMHUTEHTOM Ha
BBIIJIATY, €CJIM OH TPEBBIIAET 25 pabounx JHEH.

B tedenune 3TOrO Cpoka e€ cripaBesIBas CTOUMOCTH OTPEIENISIeTCS UCXOIS U3:
- KOJTMYeCTBA aKIUU/IeNO3UTAPHBIX PACIIUCOK, YUYTECHHBIX Ha cyete aerno [TND
Ha J1aTy, Ha KOTOPYIO ONPEJENSIFOTCS JIMIa, UMEIOIINe IpaBo Ha IMOJydyeHUe
TUBUACHIOB/JIOX0/IOB U OOBSBIEHHOIO  pa3Mepa JWBHUACHIA/I0XOa,
MPUXOMAIIEIOCs Ha OJHY LEHHYI0 OyMary COOTBETCTBYIOLIEH KaTeropuu
(Tuma) 3a BBIYETOM HAJIOTa Ha MPHOBUIH C JIAHHOTO JOXO0Ja B clydyae ero
yAepkKaHMsl Y ICTOYHHKA BBIILIAT;
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- komuuectBa HOU Ha naTy, Ha KOTOpPYIO OIpENessitoTCs JIMIA, UMEIOIne
[paBO Ha IOJIyYeHHE JIOXOJOB U OOBSBIEHHOTO pa3Mepa J0Xo/la,
npuxoasierocs Ha ogud HOU 3a BeueToMm Hajiora Ha MpUOBLIb C JTaHHOTO
JI0X0/J1a B CJIy4ae ero yJiep>KaHusl y ICTOUYHUKA BBITUIATHI.
B caywae otcyrcTBuS odunuanpHOW HWHPOpPMAIMM O pa3Mepe Hajora,
MOJJIEKAIIETO yAECPKAHUIO, TPUMEHSETCS MaKCHUMAaJIbHO BO3MOJKHAs CTaBKa
Hajora B pazMepe 30%.
BorurenHass cymMMma Hajora JI0JDKHA YUWTBHIBAThCSI B KayecTBE PacXoJIOB,
CBSI3aHHBIX C JIOBEPHUTEIHHBIM YIPABICHUEM HMYIIECTBOM, COCTABIISIOIINM
[IM®. Ona wMoxkeT OBITH CKOPPEKTUPOBAaHA IO (AKTy MOCTYIICHHS
IMBUACHIOB/10X010B Ha cueT PoHa.

CrpaBemiiuBasi CTOUMOCTE JIEOUTOPCKOM 3a/I0JDKEHHOCTH paBHa () (HOJIB)
¢ Jatel OQUIUATHHOTO OMyOJUKOBAHUS COOOIIEHHS O OaHKPOTCTBE
SMHUTEHTA/JIUIIA, 00SI3aHHOTO IO IIEHHO# Oymare.

[lo okoHUaHMM CpOKa MpPU3HAHUS NeOUTOPCKON  3a/10JDKEHHOCTU
OIICPAIIMOHHON €e CIIpaBeUINBasi CTONMOCTh KOPPEKTHPYETCS B COOTBETCTBHU
¢ I[Ipunoxenuem 5.
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IIpniaoxenne 13

JAEBUTOPCKASA 3AJOJIZKEHHOCTD 11O BBIIIVIATE TOXO/JIA ITO
NHBECTHIIMOHHBIM ITASAM ITAEBOI'O HHBECTUIIMOHHOI'O ®OH/IA, 110 ITASIM
(AKIUSAM) HHOCTPAHHOT'O HHBECTUIIMOHHOI'O ®OHJIA, OT JOJIEBOI'O
YYACTHUA B YCTABHOM KAIIHUTAJIE.

JleGuTopckas 3a/10JKEHHOCTD TI0 BBIIIATE JJOXO/[a 10 MHBECTUIIMOHHBIM IasiM
[AaeBOr0 HMHBECTHIMOHHOTO (oHma, MO masiM (AKIUsIM) HWHOCTPAHHOTO
WHBECTULIMOHHOTO (POHJIA, OT JIOJIEBOIO YYacTHsl B YCTABHOM KalUTaJIe.

e qmau (aKUM) UHOCTPAHHOTO MHBECTUIIMOHHOTO (OHJA, MPUHSATHIE HA
obcmyxxuBanue HKO AO HPJI - nara BO3HUKHOBEHHs 00s3aTEIHCTBA
I0 BBIIUIATE 10X0/1a, yka3aHHas B coobmennn HKO AO HPJI o Beimuiate
JI0X0/J1a TIO TIasiM (aKITUsIM ) HHBECTHITMOHHOTO (POH/IA |

e  rau (aKIuK) THOCTPAHHOTO MHBECTUIIMOHHOTO (hOH 12, HE IPUHSTHIC Ha
obciyxuBanne HKO AO HPJl - para, ¢ koTopoi 1ieHHbIe Oymaru
HauMHAIOT TOProBarbcsi Oe3 ydera OOBSIBICHHBIX JUBUJECH]IOB
(DVD_EX DT) B cootBerctBuM ¢  uH(popmanueii «bmxymOepr»
(Bloomberg);

e JlaTta BO3HMKHOBEHHsI 00s3aTEIbCTBA 110 BBIIIATE J0X0/a, yKa3aHHAs B
packpeIToM Ha O(UIMAILHOM caiiTe YHpaBIsIOMed KOMIIAHUH
COOOIIEHHH O BBITIATE T0X0/a O MasiM HHBECTUIIMOHHOTO (oHa (15
HEKBaJIM(PUIUPOBAHHBIX HHBECTOPOB);

e JlaTta BO3HMKHOBEHUsI 00s3aTeILCTBA IO BHIIIATE JIOX0/a, YKa3aHHAs B
odpunmaTbHOM  COOONIEHMM O  BBIUIATE JOXOAa IO  TasM
WHBECTULIMOHHOTO  (oHAA,  MPEJOCTaBIEHHOM  yNpaBJISIOIEH
KOMITaHHEH BIIaJiebllaM WHBECTUIIMOHHBIX 11AeB (€CJIM IPeayCMOTPEHO
MpaBUJIAMU JOBEPUTEIILHOTO YNPaBIECHUS Ul KBATU(PHUIMPOBAHHBIX
HWHBECTOPOB);

e Jlara mpuHATUS pelIeHus oOIIero coOpaHMWsl O BBILIATE J0XO0Ja OT
JI0JIEBOT'O YYacTHUsl B YCTABHOM KallUTale;

e Jlara 3auMcieHUs JEHEXKHBIX CpPEJACTB Ha OaHKOBCKUH cueT
ynpasistomeit komnanuu J1.Y. IIM® / na cyer O6pokepa IIUD mpu
OTCYTCTBUH HMH(OpPMAIUN W3 BBINICYKAa3aHHBIX HCTOYHUKOB (B TOM
yrciie pa3Mepa NPUUUTAIOIINXCS BBITIAT).

e JlaTa ucnosTHEHHS 00SI3aTEIIBCTB TI0 BBIILIATE JOXOJIa, TOATBEPKICHHOE
OAHKOBCKOW BBITUCKOM ¢ OAHKOBCKOTO CYETa YIPABISIONIEH KOMITAHUN
J1.Y. IIN® /otyeTom Opokepa [TND;

e Jlara nuKBUAAIMY JIUIIA, OOS3aHHOTO IO TasM (aKIIHsIM ) HHOCTPAHHOTO
WHBECTUITMOHHOTO OH/IA;

e JlaTa uckiIIOUEHUS U3 peecTpa MaeBoro NHBECTUIIMOHHOTO (POoHa;

o JlaTa IMKBUIAIMH IOPUAMYECKOTO JHUIA, YbUM YYACTHHKOM SIBIISICTCSI
[MNO.

- B ciyuae orTcyTcTBUS IpH3HAKOB OOECLEHEHUs, Jedurtopckas
3aJJ0JDKEHHOCTB I10 BBIIUIATE J10X0/1a 10 MasiM aeBbIX HHBECTUIIMOHHBIX
(OHIOB SIBNSIETCS ONEPAlMOHHON 3a/I0JKEHHOCTBIO B TeueHue 25
paOouux AHeH ¢ 1aThl IPU3HAHUS 1eOUTOPCKOM 33 I0JDKEHHOCTH , UJIH B
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TE€YEHHE CpPOKa, YCTAHOBIEHHOTO SMHUTEHTOM Ha BBIIUIATY, €CIU OH
MpeBbIIIaeT 25 pabounx JHEH.

B cmyuae oTCyTCTBHSI TIpHU3HAKOB OOeCLEHEeHHUs, JeOuTopckas
3aJI0JDKEHHOCTH TI0 BBITUIATE JI0XO0/1a 10 aKIHsIM (I1asiM) HHOCTPAHHOTO
WHBECTUITMOHHOTO (DOH/IA SBISIETCS ONEPAIIMOHHOM 3aJ0JDKEHHOCTHIO B
TeueHue 25 paboumx JHEH ¢ darhl TMPU3HAHHUS JI€OUTOPCKOM
3aJI0JDKEHHOCTH WK B TE€YSHHE CPOKA, YCTAHOBJIIEHHOTO IMHUTEHTOM Ha
BBIIJIATY, €CJIM OH TPEBBIIIAET 25 pabounx JHEH.

Jlebutopckast 3aJ0JDKEHHOCTh [0 BBIILJIATE JOXOJa OT Y4YacTUs B
yctaBHOM Kanurtaie (momu OOO uium mpaBa ydacTHsl B MHOCTPaHHBIX
KOMIIQHUSX) NPH OTCYTCTBUU IIPU3HAKOB OOECLEHEHHUs, €CIH CPOK
BBIIJIATHI JI0X0JIa, COTJIacHO pemeHuto OOIecTBa He MpeBbIIaeT 25
pabouux HEH, SBISETCS omnepanuoHHON. O0eciieHeHne MPOU3BOIUTCS
C MEPBOT0 JHS MPOCPOUKU 00513aTEJILCTB OOIECTBOM.

B teuenue sToro cpoka:

CrpaBeuiuBasi CTOUMOCTD J€OUTOPCKON 3a/I0JDKEHHOCTU TI0 JIOXOJTY
10 WHBECTHIMOHHBIM TIasM TIA€BOTO HMHBECTUIIMOHHOTO (OHIA
OTIpeNieNIIeTCSl HUCXOMAs W3 KOJMYeCTBA WHBECTUIIMOHHBIX IIaeB,
yuTeHHbIX Ha cuete jieno [[M® Ha gaTy, Ha KOTOPYIO OMPEAEIISIFOTCS
JMIa, UMEOIUe MpPaBO Ha IOJIyuYeHHE JI0XOJ0B, U OOBSBICHHOTO
pa3mepa J10X0/1a, MPUXOISAIIETocs: Ha OJIMH HHBECTUIIMOHHBIH TMai;
CrpaBeuBasi CTOMMOCTD JEOUTOPCKON 3a/I0JDKEHHOCTH TIO JIOXOJTY
mo masM (aknusM) MHOCTPAHHOTO HMHBECTHIIMOHHOTO  (oHJIa
OTIpeNIeNIIeTCSl MCXOsl U3 KOJIMYECTBA TaeB (aKmuii), YITCHHBIX Ha
cuerte jgero [ IM® Ha 1aty, Ha KOTOPYIO OIPEEIISIOTCS JIUIA, UMEIOIIHe
MpaBO Ha MOJy4YEHHE JOXOJ0B, W OOBSBICHHOTO pa3Mepa JI0XO.a,
MPUXOJIIIErocss Ha OJUH Maid (akiuio), 3a BBIYETOM Hallora Ha
npuOBLIH C JAHHOTO JIOXOJa B CIy4ae ero yJepXKaHWs Y HCTOYHHKA
BBIIJIATHL

B cirydae otcyTcTBHS 0UIHAIEHON HHPOPMANUK O pa3Mepe Hajora,
MOJUIeXkKAIETro yJepKaHUIo, IPUMEHIETCST MaKCUMAallbHO BO3MOJKHAs
cTaBka Hayiora B pazmepe 30%.

BrrureHnas cymma Hajora JI0JDKHA YUUTHIBAThCS B KAUECTBE PacXo/10B,
CBSI3aHHBIX C  JIOBEPUTEIHHBIM  YIIPABICHHEM  UMYIIECTBOM,
coctaBisiouM [TM®. Ona moxeT ObITh CKOPPEKTUPOBaHA 10 (aKTy
MOCTYTUICHHS JJ0X0/a Ha cueT DoH/Ia;

CrpaBeyBast CTOMMOCTD JIEOUTOPCKON 3aI0JKEHHOCTH TI0 IOXOTY OT
JI0JIEBOTO Y4acTHsl B YCTaBHOM KalMTajle OIpEJeNsIeTcs B CyMMe
YCTaHOBJIEHHOTO B PEIICHUH OOIIET0 COOpaHus yIaCTHUKOB JI0X0/1a Ha
JIOJIIO BJIQJICHUSI.

Ilo

OKOHYaHHUU  CpOKa IIpU3HAHUA }:[e61/1T0pc1<0171 3a10JDKCHHOCTH

OIICPAIIMOHHON €e CIIpaBeUINBasi CTONMOCTh KOPPEKTHPYETCS B COOTBETCTBHU
¢ [Ipunoxenuem 5.
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IIpnioxenne 14

JEBUTOPCKASI 3AJOJDKEHHOCTD MO JEHEKHBIM CPEJICTBAM,
HAXOJSIIIIAMCS Y TIPO®ECCUOHAJILHBIX YYUACTHUKOB PBIHKA IIEHHBIX
BYMAT u 8 HKO HKII (AO)

JleGutopckast 3aJ0JDKEHHOCTh 10 JICHEKHBIM CPEJICTBAM, HAXOISIIUMCS Y
po(decCHOHATEHBIX YUYaCTHUKOB PhIHKA IICHHBIX Oymar (Jiajee — Opokep)
JleGutopcekast 3aJ0JDKEHHOCTh 0 JICHE)KHBIM CpPEeCTBaM, HaXOISIIUMCS Ha
cuete B HKO HKIJ (AO).

- JlaTa 3auncieHus JEHEeKHBIX CPEJICTB Ha CIIeUANIbHBIA OPOKEPCKUid cUeT Ha
OCHOBaHUU OT4YeTa Opokepa

- Jlara 3auncnenus nenexxHbix cpeactB Ha cueT B HKO HKII (AO), oTkpeIThIit
g [TNO.

- Jlatra wucnonHeHUss OpokepoM 00s3aTeIbCTB IO  HEPEUHUCIICHUIO
JICHEHBIX CPEJICTB CO CIENHAIBHOTO OpPOKEPCKOTO cueTa/ BBIBOJ JCHEKHBIX
cpenacts co cueta B HKO HKI] (AO);

- Jlata pemennst banmka Poccum 00 oT3bIBe JMIleH3WH y Opokepa
(eHe)XHBIE  CpeACTBAa MEPEXOIT B  cTaryc mpouedt  neOuTopckoi
3a/I0JDKCHHOCTH);

- Jlata nukBuzanuu Opokepa corjiacHo HH(POpPMAIMU, PACKPBITOW B
o UIHATEHOM JIOCTYITHOM UCTOYHUKE (B TOM ymcie 3amucu B ET'PFOJT).
CrpaBe/iiBasi CTOMMOCTD JICHEKHBIX CPEJICTB, HAXOMSIIUXCS y Opokepa/ Ha
cuerax B HKO HKI] (AO) ompenensieTcss B cyMMe OCTaTKa Ha yKa3aHHBIX
cyerax.

[Ipu 5TOM B UaCTH AEHEKHBIX CPEJICTB, MOJIEKAIIUX BBIBOY CO CIIEI[HAIBHOTO
Oopokepckoro cueta wmm co cu€éta B HKO HKI[ (AO), nebutopckast
3aJI0JKEHHOCTD  SIBIISIETCSI ONIEpAallMOHHON B TeueHue 3 pabounx THEH ¢ narhbl
M0JIJaYd COOTBETCTBYIOUIETO PACIIOPSKECHUSI.

[Ipn BORHHMKHOBEHWH MPU3HAKOB OOECIEHEHWs] WM IO OKOHYAHUU CpOKa
MpU3HAHUS JIEOUTOPCKOM 3aJJ0JKEHHOCTH OIEPAIOHHOM, ee crpaBeiuBasi
CTOMMOCTb KOPPEKTUPYETCSI B COOTBETCTBUU ¢ [Ipuioxenuem 5.

Jannele o HemcmosHeHun Opokepom/HKO HKI] (AO) pacnopsokeHus
MPEIOCTABIIOTCS  YOPABJSIOMIEH KOMIAHWEW B  CHelUaJIu3UpOBaHHBIN
JICNIO3UTAapUil HE MO3JIHEE JHS, CIEAYIOIIETO 32 OKOHYaHUEM YCTAHOBJIEHHOTO
JIOTOBOPOM CpOKa Ha BO3BPAT JEHEXKHBIX CPEJICTB.
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IIpniaoxenne 15

SAJOJLKEHHOCTD 11O CAEJIKAM HHOKYIIKN HEHHBIX BYMAT'AM WJIN
BAJIIOTHI, 3AKJITIOYEHHBIM HA CTAHAAPTHBIX YCJIOBUSAX
(ec1d BBIOpaH METO/I «I10 JIaTe PACUYETOBY)

3aI[OJI)KCHHOCTB o cAcjikaM IMOKYIIKW HEHHBIX 6yMaraM WK BaJIlOTHI,
3aK/IIOYCHHBIM Ha CTAaHAAPTHBIX YCJIOBHAX.
I[aTa 3aKJIFOYCHUA CACJIKH Ha IMMOKYIIKY HEHHBIX 6yMar WJIN BaJIIOTHI.

Jlata BO3HHMKHOBEHMsI TIpaBa COOCTBEHHOCTH Ha II€HHbIE Oymaru
MOJTBEP K /IeHHAas BBITUCKOW 110 CUETY JIeno (JaTta BOZHUKHOBEHUS IIpaBa
cOOCTBEHHOCTH Ha BAJIIOTHI, TIOJITBEPK/IEHHAS BBITUCKON ¢ OAHKOBCKOTO
cyerta J1.y./ OT4eTOM OpoKepa).

CrpaBensiuBas ~ CTOMMOCTh  3aJ0OJDKEHHOCTH IO  CHEJIKaM  II0
npuoOpeTeHNI0 IEHHbIX OyMar WJIH BallOThl, 3aKIIOYEHHBIM Ha
CTaH/JApPTHBIX YCIIOBHUS, OIPEENIeTCs B pa3Mepe pa3HHIbl MEXIY
BbIpakeHHOW B Bamore omnpeaenenuss CYA IIM® copasennusoii
CTOMMOCTBIO LIEHHOW Oymaru WM BajIOThI, SIBIISIOLIEHCS MpeIMEeTOM
CHENIKM UM CYMMOW CJeNIKH B BAJIIOTE CJIEJKH, NMPHUBEIECHHONH K BaJIIOTE
onpenenenuss CUA [IM® mo Kypcy BagiOThl, YCTAHOBJICHHOMY B
IIpaBmiiax onpenenenus CHA.

B cnyuae moJOXKUTENBbHON pa3HUIBI, ClieKa MPU3HAETCS B COCTaBe
aKTUBOB (eOUTOpPCKask 3aJJ0JDKEHHOCTh), OTPHULIATEIbHOW DPa3HUIBI - B
cocTaBe 00s13aTeIbCTB (KpeauTopcKas 3a/10JDKEHHOCTB ).

[Ipu omnpeneneHun cHpaBeUIMBONH CTOMMOCTH 33J0JDKEHHOCTH I10
cZeJIKaM 10 MPUOOPETEHUIO OOIHUranuii, 3aKIFOYeHHBIM Ha CTaHIapPTHBIX
YCIOBUSX, CIpaBeauBas CTOMMOCTb  OOJUraiuid,  SIBISIOIIMXCS
MIPEeIMETOM CEJIKH, C TaThl 3aKIIOUEHHUSI CJICJIKH JI0 AaThl BOSHUKHOBEHUS
npaBa  COOCTBEHHOCTH,  €XEIHEBHO  ONpeJeNsieTcs ¢  Y4eToM
HAKOIUIEHHOTO KYIOHHOTO JI0XOJa, ONPEJeIEHHOr0 Ha JIaTy pacuera 1o
CJIETIKE B COOTBETCTBUH C YCIOBHUSIMH CHCIIKU.
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IIpnioxenne 16

IHPOYASA JEBUTOPCKAS 3ANOJIZKEHHOCTbD

1. ABaHchl/IeOUTOpPCKass 3aJ0/DKEHHOCTh 10 CHEJIKaM  KYIUTH-TTPOJIaKH
umytectBa [IU®D, ecnu cpok moramenus He Oosiee 15 paGouux AHeW ¢ AaThl
BORHUKHOBEHHUS JIEOMTOPCKOM 3aJ0DKEHHOCTH M OTCYTCTBYIOT NPU3HAKHU €€
oOecrieHeHus. J[aHHAs 3a0JDKEHHOCTH SBJISIETCSI ONEPAIIMOHHON B TEYeHHE 3
pabouux JTHEH.

2. ABaHChI/IeOUTOpCKast 3aJ0DKEHHOCTh 10 OIIaTe PacXoJIOB, CBS3aHHBIX C
JIOBEpUTENBbHBIM ylpaBiieHHeM umyiectBoM [ TU®, B T.4. B ci1yyae npeBbIIICHUS
OIUIAYEHHBIX PAacXoJOB HAJ JIOMYCTUMBIMH, SBISIIOTCS  ONEPALMOHHON
3a/I0JDKEHHOCTBIO B TedeHue 25 paboumx JHEH ¢ JaTbl OKOHYAaHHS Cpoka
OKa3aHWsl YCJIYr YCTAHOBJIEHHOM YCJIOBHSIMH JIOTOBOpa IIpU OTCYTCTBUU
MIPU3HAKOB 0OECIICHEHMUSI.

3. JleObuTopckas 3aI0JKEHHOCTD TI0 BO3MEIIEHUIO HAIOTOB U3 OI0JKeTa
SIBIISIETCS OllepallioHHOM. B ciyyae mogyyeHus OT HAJIOrOBOTO opraHa
petieHust 00 0TKa3e B OCYIIECTBICHUH 3a4eTa (BO3BpaTa) CyMM H3ITHUIIIHE
YIUTAYEHHOTO HaJora MpOUCXOAUT peKpainenune npuzHanus B [INO
neOUTOPCKOU 3aJ0OIKEHHOCTH 110 BO3MEIICHHIO CYMMBI Hajlora B pa3Mepe,
yKa3aHHOM B TaKOM PEIICHUU.

4. JleOutopckas 3aJ0JDKEHHOCTh IO apeHje, €ClId CpPOK IMOTalleHHS

3aJI0JDKEHHOCTH He mpeBbimaeT 10 pabounx aHel ¢ 1aThl OKOHYAHUS apEeHTHOTO
MepuoIa, SBISETCS OIlepanuoHHON B TedueHwe 10 paboumx gHEH ¢ JaTh
HACTYIUICHUSI CPOKA UCTIOJTHEHUSI 00sI3aTeIILCTB COTTIACHO YCJIOBU JOTOBOpa IIPU
OTCYTCTBHUH NPH3HAKOB 00ECIICHEHUSI.

5. NHas nebutopckas 3a/I0JDKEHHOCTh HE SIBIISIETCS OTIEPAIIHOHHOM.

- Jnst neOuTopcKoW  3aJ0JDKEHHOCTH, BO3HHKINEH B pe3ylbTare
coBepIleHus cesiok ¢ umyiectsom [TM®D, B ToM yuciie aBaHCOBBIE IUIATEXKH -
JlaTa Tiepe1aud akKTUBOB (JIEHEIKHBIX CPEJICTB) 1EOUTOPY;

- Jlns  neOuTOpcKoil  3aJ0JDKEHHOCTH, BO3HUKINEH B pe3ylbTare
MIPEBBILICHUS] OIUIAYE€HHBIX PACX0/I0B HAJl IOIYCTUMBIMU — JIaTa BOSHUKHOBEHHUSI
TaKOTO TPEBBIIICHNUS;

- Jnst nedbutopckoit 3amomkerHoctu mo HJIC — mara mpunstus HIAC mo
paboTam U ycIyram K BBIUETY, JJaTa BOSHUKHOBEHUSI OCHOBAHUS JIJISI BO3MEIICHHSI
Hajora u3 OIo/KeTa;

- Jlnst teGUTOpCKOii 3aI0JDKEHHOCTH T0 TeperuiaTe HaloroB B OIOJKET —
JlaTa BOSHUKHOBEHUS MEPETIaThL;

- Jlist neOuTopckoi 3aJ0JDKEHHOCTH MO CyJeOHBIM pelleHHsiIM — Jara
BCTYIUICHUS B CUIIy YKa3aHHOTO PEIICHNUS;

- JInst uHOM omepaIMoHHOW TeOUTOPCKOM 3aI0/DKEHHOCTH HA OCHOBAaHUU
BHYTpPEHHEH CTaTUCTHKHU YIPaBISIOMEH KOMIAaHUU — JjaTa, B KOTOPYIO OOBIYHO
yIpaBIsIoNas KOMIAHUS MPU3HAET TaKyIo JeOUTOPCKYIO 3a/I0JDKEHHOCTD, JlaTa
onpeneneHus CUA.

- Jlnst 7eOuTOpCKO# 3aI0JDKEHHOCTH 10 BO3MEIIEHUIO CYMMBI HAJIOTOB M3
Oro/KeTa — JaTa UCIoJIHEeHUs 00s13atenbeTBa nepen [IND;

- Jlns  neOuTOpcKoil  3aJ0JDKEHHOCTH, BO3HUKIEH B pe3ylbTare
MIPEBBINICHHUS OIUTAYEHHBIX PACXOJIOB HAJl JOMYCTHMBIMH — JaTa OIUIAThl WJIH
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cnucaHus (B cllydae COOTBETCTBHUSI IMPEJCIbHOMY pa3sMepy pacxojioB,
MpeyCMOTPEHHOMY MTpaBUJIaMHU JIOBEpPHUTEJIbHOTO yipasieHus [N D);
- JIst ocTanbHBIX BUJIOB aKTHBOB:
- JaTa uCToJIHEeHUs 00s3aTenbeTB nepen [ IO,
- Jara JUKBUAAINU JeOuTopa,
- Jlata 3aKJIIOYEHHUs JIOTOBOpa YCTYIKU JEHEXKHBIX TpeOoBaHUM
TPETHEMY JIMILY.

- JlebuTopckast 3aJI0JDKEHHOCTB, MpU3HAHHAS OTIepaIMOHHOM,
OIICHUBAETCS B pa3Mepe HOMHUHAIILHOW CTOMMOCTH.

- Ecmu nebutopckas 3aJ0DKEHHOCTh HE SIBIISICTCSI OTIEPAIlMOHHOM, e&
CIpaBeINBasi CTOUMOCTh OTIPEJIENISIeTCS B COOTBETCTBUH ¢ [Ipunoskenuem 5.

B cimydae onpeneneHuss JeOUTOPCKOW 3aJ0JDKEHHOCTH METOIOM
anmpoOKCUMAIINH, Y IPaBJISIONIAasl KOMITAHUS MPEJIOCTABIISIET COOTBETCTBYOIIHIMA
pacuér Crenualm3upoBaHHOMY ACTO3UTAPUIO HA KaXKIYIO JaTy OTpeIelCHHUs
CYA. JTaHHBI METOJT MOXHO MPUMEHSTh PU HATUYHUHU JTaHHBIX HE MEHEe YeM 3a
JIBa TOCIIEJHUX MecsIla, IpemecTBytomux nate omnpenenenns CYA. B maty
MOCTYIUICHUSI JOKYMEHTa, COJIepKaliero WHMGOPMAIMIO O peallbHOM pa3Mepe
HAYHCJIEHHOTO  00s3aTebCcTBA, TPOU3BOJUTCS KOPPEKTHPOBKA  pasMmepa
HAYHUCIICHUSL.

CrpaBe/yiBasi CTOMMOCTH JIEOMTOPCKOM 3aJ0JDKEHHOCTH KOPPEKTUPYETCS B
cooTBeTcTBUM ¢ [IpuioskeHuem 5.
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IIpuaoxenne 17

JlparoneHHble MeTAJLIbI H TPeOOBAHUSA K KPeMTHOI OPraHU3aluM BHIIVIATUTD [IeHEKHbII

3KBHBAJICHT APAron€¢HHbIX ME€TAJ/1J10B

JAparoneHnbie MeTaJLIbl U TpPeOOBAHUS K KPEeIUTHON OpraHu3anuH
BBIIJIATUTD JICHEKHbIH YKBHBAJIEHT APATOLIEHHBIX MEeTAJUIOB

JJISL IPArOLeHHbIX META/LVIOB!

- J1aTa Iepexojia MpaBa COOCTBEHHOCTH, IMOJTBEPXKACHHAS aKTOM IpHeMa-
repeiayu;

JJIA TpeOOBaHWIT K KPEINTHOH OPraHM3aliH BBILIATHTH I€HEKHBIH
IKBHBAJICHT AParoleHHbIX MEeTAJLJIOB!

- IaTa Iepexoa mpaB COOCTBEHHOCTH COTJIACHO BBITTUCKE CO CUETa KPEAUTHOU
OpraHu3alyu O 3aYUCICHUN HA METAUIMYECKUI CUET JparoleHHbIX METAJIIIOB
Ha OCHOBaHWU JIOTOBOpa
JUISL IPArOLeHHbIX MEeTAJLVIOB!

- JaTa mepexoja mpaBa COOCTBEHHOCTH, MOJTBEPXKIACHHAS aKTOM IpHUeMa-
repeiayu;

JJIA TpeOOBaHWIT K KPEeINTHOH OPraHM3aliH BBILIATHTH I€HEKHBIH
IKBHBAJICHT AParoleHHbIX MEeTAJ/LJIOB!

- JlaTa CIHUCAHUs ¢ METAJUIMYECKOro cyeTa JAPAroleHHbIX METALIOB B
COOTBETCTBUU C YCJIOBUSMH JOTOBOPA;

- narta pemenus banka Poccun 06 oT3b1Be THIIeH3MN OaHKa (JIEHEKHBIE
CpeJICTBa MEePEXOIAIT B CTATyC Mpoueit JeOUTOPCKOH 3aJ0KEHHOCTH);

- JaTa JMKBHUJAIMU KPEJIUTHOW OpraHu3aiii, B KOTOPOW OTKPBIT
MeTaJNTHYEeCKUi cueT, uH(popMaIus O KOTOPOH pacKphiTa B OPUIHAIEHOM
JIOCTYITHOM HCTOYHHUKE.

JIparoneHHbIC METaJUTBI U TPEOOBAHUS K KPEAUTHOMN OpraHN3aIli BEIILJIATHTH
JICHEeX)KHBIN OJKBUBAICHT JPArolleHHBIX METAUIOB OTpaXkaloTcsl Ha JaTy
onpenenenuss CYA no nenam banka Poccun.

CrpaBeyiuBasi CTOMMOCTB JPArolleHHBIX METAJJIOB Mpu3HaeTcs paBHOU 0
(Homp) B ciywae HacCTyIUIEHHS COOBITHS, TMPUBOJAIIETO K MPU3HAHHUIO
JParolieHHOTO MeTajlia HePUTOJHBIM /ISl TaJbHEHUIIero UCmoIb30BaHus 110
[EJIEBOMY Ha3HAYEHHWIO - C JIAThI MOJy4YeHHs OQHUIMAIBHOTO JTOKYMEHTa O
TakoM (Qakre.
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IIpnioxenne 18

IIpousBoanbie puHAHCOBBIE HHCTPYMEHTHI (1aj1ee — [IDU)

[IponsBonHble (UHAHCOBBIE WHCTPYMEHTHI (pacdyeTHbIE OWpIKEBBIE W
BHeOUpKeBbIe) (nanee — pacueTHbie [IDON)

[IOU npencraBnseT coOOl aKTUB, €CIM COBOKYITHAs CTOMMOCTHAsl OIEHKa
COJIEpXKAIIMXCSI B COOTBETCTBYIOIIEM JIOTOBOpE TpeOOBaHUN K KOHTPAreHTy
MPEBBIIIAET COBOKYIMHYIO CTOMMOCTHYIO OIICHKY 0O0s3aTelbCTB Tepes
KOHTPareHTOM I10 3TOMY JOTOBOPY, M OKUJAETCS YBEIHICHHE Oy TyIITUX
HKOHOMUYECKHUX BBITOJI B Pe3yIbTaTe MOTYUYEHUS aKTUBOB (JICHEKHBIX CPECTB
WM WHOTO MMYIIIECTBA), OOMEHa aKTWBOB WUJIM TOTAIICHHS 00s13aTEeILCTB Ha
MOTEHIIUATBFHO BBITOJHBIX JIJIs1 (OH/A YCIOBHSIX.

[Ipu3naeTcs B popme 1eOUTOPCKOI 3210 DKEHHOCTH.

[I®U mpencraBnser co0oit 00s13aTEIBLCTBO, €CIM COBOKYITHAS CTOUMOCTHAS
OLIEHKa COJEPKaIIUXCsl B COOTBETCTBYIOIIEM JIOTOBOPE 0053aTeNIbCTB (hoHma
nepes KOHTPAareHTOM IPEBBIINAET COBOKYIHYIO CTOMMOCTHYIO OIICHKY
TpeOOBaHUI K KOHTPAreHTy II0 3TOMY JOroBOpY, M (OHA O0XHUJAeT
yYMEHBIIEHHE OYyIyIuX 5KOHOMHYECKHX BBITOJ B pe3yjbTare BBIOBITUS
aKTHBOB (JIEHEXXHBIX CPEJCTB WJIM MHOT'O MMYIIECTBa), OOMEHa aKTUBOB WM
morameHust 00s3aTeNbCTB Ha IOTEHIMAJIbHO HEBBITOAHBIX s (QoHIa
YCIIOBUSIX.

[Ipusnaercs B popme KpeIuTOPCKOH 330 KEHHOCTH.

[Io OupxeBbM [IOU — nata mpumoOpeTeHHsS B COOTBETCTBHH C OTYETOM
Opoxepa.

[To BaeOupkeBbIM [IDOU — naTa 3akiaroueHus: 10roBopa, B KOTOPOM OJHON U3
CTOpOH siBIsieTcs Y npasiisitomasi komnanus J1.Y. [TAO

[To 6upxeBpiM [1DU:
® HCITOJIHCHUE KOHTPAKTA;
® BO3HHKHOBEHHS BCTPEYHBIX 0053aTeIBCTB MO KOHTPAKTY C TAKOH XKe
cnenuduKanuei, T.e. 3aKII0YeHIe 0)CETHOU CCIIKH,
e [0 WHBIM OCHOBAaHHSM, YyKa3aHHbIM B IIpaBmiax KiupwHTa, B
YCTAHOBJICHHOM MMM MOPSIIIKE.

1o BueOup:xeBbM [1OU:
® CIIOJIHEHUE KOHTPAKTA;
e [epeycTylKa npas TpeOoBaHus 1o gorosopy [1OU.

CrpaBeyiuBasi CTOMMOCTE OupakeBoro pacyetHoro [1®OU paBua wymio, eciu B
cocTaBe orepaiuili 1mo OpOKepCKOMY CHYETy IMpPOBEAEHBI BCE pacueThl IO
BapHallMOHHOM Mapike.
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e CmpaBeuMBas CTOUMOCTh BHeOupxkeBoro pacyetHoro [1OU pasna 0
(Homp) ipu 5ToM B coctaBe [IM® oTpakaercs Tak xe:

e eOUTOpCKas 3aJI0JDKEHHOCTh, Kak orleHka npaBa u3 [IOU, ecim mo
YCJIOBHUSIM KOHTpakTa MpU UCHOJHEHHHM Ha Jaty omnpenenenus CHA
ObL1 OBl TIOJy4YEH JI0OXOJ B pa3Mepe pa3HUIIBI MEKIY CIpaBe/IMBON
CTOMMOCTBIO 0a30Boro akTtuBa u I1eHON wucnoimHeHus [IOU B
a0COIIOTHOM 3HAYEHUH;

® KpeauTOopcKas 3aJ0/DKEHHOCTh, KaK olleHKa o0s3arenseTB u3 [IOU, B
cly4yae, €ClId MO YCJIOBHMSIM KOHTpakTa MpHU HMCIOJHEHUHM Ha JaTy
onpenenenuss CYA Obur ObI TONy4eH YOBITOK B pa3Mepe pasHHIIBI
MEXIy CIpaBeIJINBOM CTOMMOCTBIO 0a30BOTO aKTUBA U IEHOMU
ucnonHeHus: [ IO B aGcomoTHOM 3HAUEHUU.

CnpaBemnuBasi CTOMMOCTh — TocTaBouHoro [I®U omenwBaeTcs 1o IieHE
0a30BOTr0 aKTHBA.

CrpaBeyinBast CTOUMOCTh 0a30BOT0 aKTHBA OIPEJIENSIETCS B COOTBETCTBUU C
[Ipunoxenusmu nanubix [Ipasu.

B cmyuae, eciiu mopyueHue Ha BBIBOJ| JICHEKHBIX CPEJCTB CO CHEI[HAIBHOTO
OpOKEpCKOro cueTa He UCIOJHEHO B TeUEHHUE OJTHOTO pabouero JHsS C AaThl
MIpeIbSBICHUS TIOPYUYEHUS! CIPaBEIINBasi CTOUMOCTh JICHEXKHBIX CPEJCTB Ha
cYeTe rapaHTUHHOTO 00ECTIeUeHUS OMPEIEISIeTCS C UCIIOIb30BAHUEM METOIOB
koppektupoBku CC (IIpmnoxenue 5). JlaHHBIE O HEUCTIOJHEHUH TPeOOBAHUS
OpoxepoM TPEAOCTABIIIOTCS yIpaBISIOLIEN KOMIIaHUEH B
CHeIMaIM3UPOBAHHbBIN JETIO3UTAapHil He T03/1Hee paboyvero JIHs, CJIEIYIOIIero
3a OKOHYaHHUEM YCTAaHOBJIEHHOTO CPOKA.

CnpaBemnuBasi ctouMocTh [IOU xoppekTupyeTcs B ciydae BO3HUKHOBEHUS
COOBITHI, TPUBOAIINX K 0OECIIEHEHHIO, B COOTBETCTBUU C [Ipunoxkenuem 5.
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Mpuaoxenne 19
Hdorosop PEITIO

ITo noroBopam mpsimoro PEIIO (mpomaBiiom 1ieHHBIX Oymar 1o MepBOd 4acTh
noroBopa PEIIO snsiercs ynpasisitomas kommanwus J[.Y. @onna):

— oOs3arenscTBa @DOHIA MO BO3BpaTy CYMMBI JIEHEXKHBIX CPEJICTB,
MOJTyYEHHBIX IO TIepBOi yacTu goroopa mnpsmoro PEITO.

[To moroBopam o6patnoro PEIIO (mokynateneM IeHHBIX Oymar Mo JOTOBOPY
PEIIO no mnepsoit wactu PEIIO saBnsieTcs ynpabistomiass komnanus J[.VY.
donma):

— JeOuTopcKas 3aJ0JDKEHHOCTh B pa3Mepe CYMMBI JICHEXKHBIX CpPEICTB,
nepeaHHbIX 10 epBoit yacTu jjorosopa odparHoro PEITO.

— 00s3aTenbCTBO M0 BBIKYITY IIEHHBIX OyMar, MOJy4YeHHBIX 110 IEpBOi YacTu, U

peaNM30BaHHBIX JI0 MOMEHTA HUCIOJIHEHUS IO BTOPOW YaCTH JOroBOpa
obpartnoro PEIIO.

Jorosop npsimoro PETIO:

" Ha JaTy uUcHoJiHeHuss mnepBodl uactu jporosopa PEIIO, mnpusnaercs
KpeIuTopcKast 3a/I0JKEHHOCTh B CyMME HOJIYYEHHBIX JIEHE)XKHBIX CPEJICTB 110
nepBoit vactm jgoroBopa PEIIO, yBenmnuennas Ha CyMMmy TMpOIICHTOB,
paccunTaHHBIX Ha Jary omnpexaeneHuss CHA mo craBke, NMpeaycMOTPEHHOU
JIOTOBOPOM/OUPIKEBO CHETKOM;

" IIpeKpallleHre TpU3HaHUsI IEHHBIX OyMar, epeIaHHbIX 10 MPSIMOMY JOTOBOPY
PEITO =ve mpoucxoaut.

" Ha JaTy WCIOJHEHUs BTopod dactu goroBopa PEIIO mpoucxomut
MpeKpaleHne TMpPU3HAHUS ~KPETUTOPCKOW  3aJ0DKEHHOCTH B CyMMe
MOJTyYEHHBIX JICHE)KHBIX CPEJICTB MO MEPBOW YACTH, C Y4ETOM MPOIEHTOB,
TOJIeXKAIMUX TIOJTYYCHUIO/yIIaTeé B COOTBETCTBUH C YCIIOBHUSIMH JIOTOBOpA
PEIIO. B cnyuae ecnu ucnoHeHHE 00513aTeNIbCTB HE OYJIET BCTPEUHBIM, ITO]T
JATOW WMCIIOJIHEHUSI BTOPOU YacTh, MpUHUMAaeTcs Ooiee MO3HSS U3 ABYX JaT:
MOCTABKH WJIM OTLIATHL,

Jorosop o6patroro PEIIO:

® Ha JaTy UCTOJHEHUs iepBoit yactu noroBopa PEIIO npusnaeTcs nebutopckas
3aJI0JDKEHHOCTB B pa3Mepe CyMMBI JIEHEKHBIX CPEACTB, NepenanHbie Poxnom
no mepsoii yactu norosopa PEIIO, yBennueHHOW Ha CyMMy HIpPOLEHTOB,
paccunTaHHbIX Ha JaTy omnpeneneHus CUA 1o craBke, IpeayCMOTPEHHOU
JIOTOBOPOM/OHUPIKEBOM CIEITKOA;

" Ipu3HaHUE LEHHBIX OyMmar, MOJIy4eHHBIX 0 mepBoi yactu gorosopa PEIIO,
HE MPOUCXO/INT;

®"Ha JaTy WCIOJHEHUs BTopod dactum qoroBopa PEIIO mnpoucxomut

MpeKpaleHne Npu3HaHus JAeOUTOPCKOM 3aJI0JDKEHHOCTH KOHTpareHTa IO
noroBopy PEIIO, B pazmepe cyMMBbI IEHEKHBIX CPEJICTB, lepeaHHbie DoHI0M
no mepsoii yactu norosopa PEIIO, yBennueHHOW Ha CyMMy NIpPOLEHTOB,
MOJIeXKAIMUX TIOJTYYCHUIO/yIIaTeé B COOTBETCTBUH C YCIIOBHSIMH JIOTOBOpA
PEIIO.

"pa jgary coucanus co cuera JIEIIO meHHbIx Oymar (BceX WJIM YacTH),
MOJy4YeHHBIX 1o JoroBopy obpatHoro PEIIO no mMomeHTa WCHOJHEHUS O
BTOPOW YacTH, Mpu3HaeTcs o0s3arenbetBo [IMD mo mpuoOpeTeHnto Takoro
KOJIMYECTBA IIEHHBIX OyMar, KOTOpoe HeOOXOAUMO JJisi UCIIOJHEHUsI BTOPOU
yactu caenku oopataoro PEITO.
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= CripaBe[UIHBasi CTOMMOCTh KPEIUTOPCKOH/IeOUTOPCKOM 3a/I0DKEHHOCTH 10
poroopam  PEIIO  onenuBaeTcss B pa3Mepe  COOTBETCTBEHHO
MOJTyYeHHBIX/TIEPEJaHHBIX JIEHE)KHBIX CPEJICTB IO NEPBON YacTH JOroBOpa
PEIIO ¢ yderom mpomeHTOB, paccuuTaHHBIX Ha aaty ompeaenenus CUA mo
CTaBKe, IPeyCMOTPEHHOM JIOTOBOPOM/OHPIKEBOM CICIIKOM;

Ecmu crommocTh 1neHHBIX Oymar 1o BTopoil wactu goroBopa PEIIO
CKOPpPEeKTHpOBaHAa Ha CyMMY BBIIUIAT JOXOJOB IO IIEHHBIM Oymaram,
nepeaanHabM 10 oroBopy PEIIO, mim cymMMy WHBIX BBIIUIAT, OCYIIECTBISIEMBIX
B pamkax goroBopa PEIIO, To0 pacyer chnpaBeniuBoii CTOMMOCTH
KpEeIUTOPCKOW/IeOUTOpCKOH — 3ad0/DKeHHOCcTH 1o goroBopy — PEIIO
OCYIIECTBIISIETCS C YIETOM COOTBETCTBYIOIIUX BBIILIAT.

CrnpaBeyinBas CTOUMOCTh LIEHHBIX Oymar, nepelaHHbIXx DOHIOM MO IMepBOM
yactu PEIIO B Teuenune nepro/ia OT AaThl UCIIOTHEHUS TIEPBOM YacCTH JOTOBOpa
npsimoro PEIIO no natel ucnosnnenust Bropoit yactu nporosopa PEIIO kaxbrii
pabounii neHp ompenensercs: cornacHo Ilpunoxenuto 2 nacrosimux [IpaBun
onpeneneHus CUA.

CnpaBemnuBasi cTouMocTh oOsi3artensctBa [IM®D mo mpuoOpereHnIo MEHHBIX
Oymar, paHee MoJiy4deHHbIX 110 JloroBopy oOpatHoro PEIIO u peann3oBaHHBIX 10
MOMEHTA UCIIOHEHUS BTOpoit yacTu caenku oopatHoro PEITO, onpenensietcs B
pa3Mepe CHpaBeJJIMBOM CTOMMOCTU TaKHX IIEHHBIX OyMar B COOTBETCTBUH C
[Ipunoxenuem 2.

CropaBeanuBas CTOUMOCTh JIEOMTOPCKON 3aJ0KEHHOCTH B pa3Mepe CyMMBbI
JICHE)KHBIX CPEJCTB, TEpPeJaHHBIX IO TEepPBOM YacTH JIOTOBOpa OOpaTHOTO
PEITIO koppektupyetcst B ciiydae BO3HUKHOBEHHS COOBITHH, MPUBOJISIIAX K
00ecIieHeHHIO, B COOTBETCTBUU ¢ [ Ipmioxkenuem 5.
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IIpnioxenne 20

MOJIEJIb OITPEJIEJIEHM ST PACUETHOM LIEHBI JIJIs1 JOJITOBBIX LIEHHBIX BYMAT,
HOMMHHPOBAHHBIX B PYBJISIX M EBPOOBJIUT ALTVIA

JlojiroBnle eHHbIE€ OYMArH, HOMHHHPOBAHHbBIE B PY0JIAX

CrpaBeqyiuBass CTOUMOCTH OOJHUTalliy OMpeJessieTcss MyTeM JUCKOHTUPOBAHUS CTOUMOCTH
OyIymuX KyIMOHHBIX IIJIATe)KEH, a Tak)ke HOMUHAJIA TI0 CTaBKaM KPHUBOW O€3pHUCKOBBIX JOXOJIHOCTEH,
CKOPPEKTUPOBAHHBIX HA KPEIUTHBIA CIIPE:

N C E
. /;
= (1 + 7i + CrSpread)

Pt0 =

P — CIpaBe]IuBasi CTOMMOCTb OOJUTalllu;

1 — MOPSITKOBBIM HOMEP JEHEKHOTO MOTOKA;

CFi  —i-plif IeHeXXHBIN TOTOK 110 OOJIUTraluy — Oy IyIIHe ICHEeKHbIE TOTOKH MO 00JIUranuu (BKIIouas
KYIOHHBIE BBIIUIATHI, AMOPTH3AIMOHHBIE IUIATEKH, U TMOTallleHHe OCTAaTOYHONH HOMHHAJIBLHOMN
CTOMMOCTH) C JaThl ONpENIeICHUs] CIIPaBEUIMBOM CTOMMOCTH (HE BKIFOYas) 10 AaThl odepThl (eciu
odepra mpeayCMOTpEHA YCIOBHSIMH BBITyCKa OOJHramuu), JUOO JaThl TOJHOTO TMOTAIlCHHS,
MPeIyCMOTPEHHOTO YCIOBUSMU BBIITyCKa (eciiu opepTa HE MpeTycCMOTpeHa).

ri — CTaBKa KpPUBOW O€CKYNMOHHOU T0X0HOCTH pbiHKa OD3 (G-KpuBast), COOTBETCTBYIOIIAs JIaTe
BBITIJIATHI 1-T'O JIEHEIKHOTO TIOTOKa, Imyosmmkyemast bankom Poccun 1 MockoBcko#t bupxeit;

CrSpread — KpeAUTHBIH cripe; 0OIUTAIIMOHHOTO WHIEKCa (pacyeT MPUBEICH HUXKE);

ti- — CpOK JI0 BBIMJIATHI i-T0 JEHEKHOTO MOTOKA B rojax (B KauecTBe 0a3bl pacyeTa UCTIOIb3yeTcs 365
JTHEH )

B ciuywae, ecnu kakoii-nmuOo BBIMYCK oOONUTAMii OBLT PEeCTPYKTYpH3HUPOBAaH, TO IMOJYYEHHOE
3HAYeHWE JI0 JaThl BBILJIATHl MEPBOrO0 KYNOHA C MOMEHTa pEOpraHu3aluu KOPPEeKTHpYeTcs Ha
Kod((UIIMEHT, paBHBII MaKCUMalIbHON BEpOATHOCTH JeoyiTa HA TOPH30HTE | TOA MO CTAaTHCTUKE
MEXIYHAPOIHOTO PEHTHHIOBOro areHTCTBa «S&P» mo xommanusM ¢ mpeneonTHEIM PEUTHHTOM B
COCTaBe oT4eTa (UcTounuk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Stud
y+And+Rating+Transitions.pdf/2ddct9dd-3b82-4151-9dab-8e3fc70a7035, Tabmauma 9).

B ciygae, ecnu BhITyCK SIBJIsSIETCS CyOOpIMHUPOBAHHBIM, TO B pacueTe CTaBKU JUCKOHTHPOBAHWSI
HE0OXO0IMMO YUHUTHIBAThH MPEMUIO 32 CyOOPAMHUPOBAHHOCTE. [lopsiaok pacueTa npeMun JOKEH OBITH
onucaH B HacTosuwx [IpaBunax.

CopaBe/uinBasi CTOMMOCTh OOJIUTaIlUi, MOJydeHHass B pe3yJjbTare JaHHOTO METoJa pacuera,

OKPYTJIACTCA 10 ABYX 3HAKOB IIOCJIC 3aHﬂTOI71, C IPUMCHCHUECM IIPABUJI MATEMATUYCCKOI'O OKPYTJICHUS.
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Jlns nieneii pacueta MeauaHHoro kpeautHoro crpena (CrSpread) B 3aBUCHMOCTH OT KPEJUTHOTO
pedTHHTa y BBITyCKa JOJATOBOM IIEHHOU Oymaru (KpeIUTHBIN pEUTHHT B BAJIIOTE HOMHHAJIA), a B ClTydae
€ro OTCYTCTBUSI — CHadajla PEUTHHI AMUTEHTA, a B Clly4ae U €ro OTCYTCTBUSI PEUTUHT MOPYUUTENS
(rapanTta) moiroBOW IEHHON Oymaru, JoJiroBas IieHHas Oymara MoOKeT ObITh OTHECEHA K OJHOW W3
YeThIpeX PEUTUHrOBBIX TIpynn. IIpu HaaMuWU HECKOJIBKUX PEUTHHIOB, BBIOMpaeTcsi Haumbojee
aKTyaJIbHBIM Ha JaTy OUEHKU KPEIUTHBIA pedTuHr. Eciii mopyduTeNnbCTBO MO BBIMYCKY JIOJITOBOM
[IeHHOM OyMaru obecreurnBaeT UCIIOJTHEHHE 00513aTeNIbCTB B TIOJTHOM 00BEME 1 (WJIH) TapaHTHsI BbIIaHA
Ha CyMMY HOMHHAJIBHOW CTOMMOCTH W MPOILIEHTOB IO TAaKUM JIOJITOBBIM IIEHHBIM Oymaram, TO

BBIOMpaeTcsl HanOoJiee aKTyalIbHBIN Ha JIaTy OIMEHKU KPEIUTHBINH PEUTHHT BBITYCKa JOJITOBOW IIEHHOU

OyMaru v mopy4uTess (rapanra).

Moody's S&P Fitch
AKPA IkcnepT PeiiTunroBas
PA MexayHapognass | MexayHapoanass | MexayHapoaHasi rpynna
LIKaJ1a LIKaJ1a LIKaJ1a
Baal BBB+ BBB+
Baa2 BBB BBB PeiiTunroBas
rpynna I
AAARU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), r‘r‘Aﬁ; ’ Bal BB+ BB+
AA-(RU) 4
A+(RU), ruAA-, PeiiTuHrosasi
Ba2 BB BB
A(RU) ruA+ rpynna IT
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
PeiiTunroBas
ruBBB-,
BB+(RU) ruBB+ B2 B B rpynna 111
BB(RU) ruBB B3 B- B-
V- o PeiiTunroBas
Bornee HU3KMIA peUTHUHT / pEUTHUHT OTCYTCTBYET rpynna IV

Peiituarn nepecMaTpuBarTCHd B 3aBUCHMOCTH 0T H3MCHECHUSA peﬁTHHFa Poccuiickoii

Denepanun.

KpenuTHblii cripes 17151 peUTUHTOBBIX TPYIIN PACCUUTHIBACTCS HA ATy ONPE/IEICHUs CIpaBe JIuBON
CTOMMOCTH, Ha OCHOBAHUH JIAHHBIX OOJUTAIIMOHHBIX WHJIEKCOB, packpbiBaeMbix [TAO «MockoBckas
Oupxa» IO HUTOraM KaXJIoro ToproBoro AHs. llpu BbIUMCIEHHMM KpPEAMTHOTO CIpela Ha JaTy
OIIpEeJIC/ICHUS] CIIPABENINBOM CTOMMOCTH HCIIOJIB3YETCS MEJMAHHOE 3HAUEHUE KPEJAUTHOIO CIpeja 3a

IIOCJICIHUEC 20 TOProOBBIX JHEH BKJIIOYas Aary OIPCACIICHUSA CHpaBeI[JIHBOﬁ CTOMMOCTH.

Jlnst  pacdyeta 3HAYEHHS] KPEAUTHOTO CIpPEJa COOTBETCTBYIOIIEH pPEUTHHTOBON TpyMIIbI

WCTIONB3YIOTCS  3HAUYCHHs JOXOAHOCTH cienytomux uHAeKcoB [IAO «MockoBckas Oupixay,

PaCKpbIBAEMbIX 11O UTOI'aM KaXKJI0T'0 TOPTOBOI'O JTHS:
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e UHnekc rocymapcTBeHHBIX oOnuranuii (1-3 roma),
Tuxep - RUGBICP3Y;

e Peifrunrosas rpymma I - Manekc kopmopatuBHbIx obnuranuii (1-3 roaa, peiitunar > BBB-),
Tuxep - RUCBICPBBB3Y;

e Peitrunrosas rpymma II - MUaaekc kopriopatuBabIX obsmraruii (1-3 roga, BB- < pefitunar < BBB-),
Tuxep - RUCBICPBB3Y;

e Peittunrosas rpymma III - Uaaeke kopropatuBHbIX obmuraruit (1-3 roga, B- < petitunr < BB-),
Tuxep - RUCBICPB3Y;

e Peiftunrosas rpymnma [V - BeiOupaercs MHaexc B 3aBUCHMOCTH OT KOTHPOBAJIBLHOTO YPOBHS, B
KOTOPBIM BXOJUT JOJroBas IeHHas Oymara: MHAeKC KOTHPOBAIBHBIX JTHCTOB (KOTHPOBAIBHBIM
ypoBeHb 2) uinu MHaeke KOTUPOBaTBHBIX JTUCTOB (KOTUPOBATIBHBIA YPOBEHB 3),

Tuxep - RUCBICPL2
Tukep -RUCBICPL3.

Pacuer kpeauTHOTO CTIpeia IIsl pPEUTHHTOBBIX TPYIII OCYIIECTBIIETCS TI0 CIIETYFOIUM (hopMyiam:
Peittunrosasi rpynna I:

PaccunteiBaeTcss KpeauTHBIM crped Spr; 3a Kaxaeld u3 20 MOCHENHUX TOPIrOBBIX JIHEH,
MPEIIEeCTBYIOMIMNX JaTe ONPEEIICHHS CIIPABEAIMBONA CTOMMOCTH:
Spr1 = (YruceiceeBB3Y — YRUGBICP3Y) * 100
i (S
Y —3HaueHune JOXOAHOCTH COOTBETCTBYIONIETO UH IeKca, pacKphIToro ITAO «MockoBckast Oupixkay.
PaccunteiBaeTcs MeuaHHOE 3HAUEHHUE KPEIUTHOTO cripeia Sp r; 3a nociennue 20 TOProBbIX JTHEN
(MeauaHa W3 MOMy4YeHHOTo psima Sp ;). [Ipu pacuere 3HayeHUsT MEIMAHHOTO KPEIUTHOTO CIIpeia

MIPOMEXKYTOUHbBIE OKPYTJIEHUS] 3HAUEHUHN Sp ; HE MPOU3BOJATCS, PE3yIbTaT pacyeTa OKpYyTIJIsIeTCs 10

IIpaBUJIaM MaTEMATHUECKOI0 OKPYIJIEHUS C TOYHOCTBIO J0 2 3HAKOB I10CJIE 3aITOH.
PeiiTunrosas rpynmna II

PaccunteiBaeTcss KpeauTHBIA crpen Sprp 3a Kaxaelid w3 20 TOCIETHUX TOPTOBBIX JIHEH,

MIPeIIECTBYIOMIUX JIaTe OINpeIeTIeHHs] CIIPaBeUINBON CTOUMOCTH:

SP rn= (YRUCBICPBB3Y - YRUGBICP3Y) *100

Y —3HaveHne TOXOAHOCTH COOTBETCTBYIONMIETO HHIeKca, pacKphIToro ITAO «MockoBckas Oupikay.

PaccunteiBaeTcss MemuaHHOE 3HAYCHHE KPEAUTHOTO cupena Sp ry 3a mocienane 20 TOProBBIX
THEH (MenaHa U3 MoJIydeHHOTo psifa Sp ;). [Ipu pacuere 3HaUeHUS METMAHHOTO KPEIUTHOTO CIIpe/ia
MIPOMEKYTOUHBIE OKPYTJICHUSI 3HAUCHUH Sp ;; HEe MPOU3BOISTCS, PE3YJIbTAT pacueTa OKPYIIIIETCS 10

IpaBHJIaM MaTCMAaTUYCCKOI'o OKPYIJICHUS ¢ TOYHOCTBIO 10 2 3HAKOB IMOCJIC 3aIATOM.
93



Pelitunrosas rpynna II1

PaccuuteiBaeTcss KpenuTHbIM crpen Sp iy 32 Kaxabld w3 20 mocleqHUX TOProBBIX JIHEH,

OpeAHICCTBYIOMUX JATC OIIPCACIICHUA CHpaBeI[HHBOfI CTOUMOCTH:

Sp rim = (Yrucsicpesy — YrucgBicpsy) * 100

Y —3HaueHune JOXOAHOCTH COOTBETCTBYIONIETO UH IeKca, pacKphIToro ITAO «MockoBckast Oupixkay.

PaccunthiBaeTcs MeAraHHOE 3HAYEHUE KPEAUTHOTO crpena Sp rjy; 3a nocienaue 20 TOproBbIxX
JHEeH (MelnaHa U3 MOJyYeHHOTO psijaa Sp ). LIpy pacuere 3HaueHUsI MEIMAHHOTO KPEJAUTHOTO CIIpeia
MIPOMEXKYTOUHbBIE OKPYTJICHUSI 3HAUCHUH Sp ;;; HE IPOU3BOJISATCS, PE3YJIbTAT pacuera OKpYyTJIsieTcs 1Mo

IIpaBUJIaM MaTEMaTHYECKOI0 OKPYIJIEHUS C TOYHOCTBIO J0 2 3HAKOB I10CJIE 3alTOH.
PefiTunrosas rpynna IV

PaccunteiBaeTcss KpemuTHBIA criped Sp gy 3a Kaxaelid w3 20 MOCIEIHMX TOPTrOBBIX JIHEH,

MIPeIIIECTBYIONMIUX JIaTe OINpeIeIeHHs] CIIPaBeUINBON CTOUMOCTH:

Spriv = (YrucsicpLz — Yrucaicpsy) * 100, (Popmyma 1)

Spriwv = (YrucsicpLz — Yrucaicpsy) * 100, (Popmymna 2)

Y —3HaveHme TOXOAHOCTH COOTBETCTBYIONMIETO HHIeKca, pacKphIToro ITAO «MockoBckas Oupikay.

®opmyna 1 ucmosb3yeTes UIs TOJTOBBIX IIEHHBIX OyMar BXOJSIIUX B KOTHPOBAJILHBIN YPOBEHB 3
ITAO «MockoBckast 6upska». @opMyra 2 UCTOIB3YETCS JUIsl JOJTOBBIX IIEHHBIX OyMar BXOJSIIUX B

KOTUpOBaJbHbIN ypoBeHb 2 ITAO «MockoBckast Oupxay.

PaccunthiBaeTcs MenMaHHOE 3HAYEHHWE KPEIUTHOTO crpena Sp rpy 3a mnocieanue 20 TOproBbIxX
JHEeH (MeJlaHa 13 MOJYyUYeHHOTO psjia Sp ry). [Ipu pacueTe 3HaUeHHUSI METMAHHOTO KPEIUTHOTO CIIpe/ia
MIPOMEXKYTOUHbBIE OKPYTJICHUSI 3HAUEHUH Sp [y HE IPOUBBOISTCS, PE3YJIbTAT pacueTa OKpPYTIseTCs 10

IpaBHJIaM MaTCMAaTUYCCKOI'0 OKPYIJICHUS ¢ TOYHOCTBIO 10 2 3HAKOB IMOCJIC 3aIATOM.

EBpoobauranun

Jly1s eBpooOIUTaIvii, B OTHOIIIEHUN KOTOPBIX U3BECTEH KOHEYHBIN 3aeMIUK (110 JAHHBIM CHCTEMBbI
cbonds.ru) u mpW 3TOM «CTpaHOW pHCKa» 3aeMIMUKa sBiseTcs Poccus, crpaBenuBasi CTOMMOCTH
OIIpEEIIIETCS COINIACHO MOJIEIIN OLIEHKHU CIIPaBEUIMBON CTOUMOCTH PYOJIEBBIX O00JIUTrauii Ha ypoBHE 2
CO CIEAYIOUMMH U3MEHEHUSMU IIPU PacyeTe MEIMAHHOTO KPEAUTHOI'O CIIPEIa:

Ecmm nuist orieHrBaeMoii 10JITOBO# IIEeHHO# OyMaru OCHOBHBIM PBIHKOM SIBJISIETCSI OMPIKEBOM PBIHOK,
TO MEJWaHHBIA KpemuTHeId crpen (CrSpread) paccUHMTHIBAcTCS Ha OCHOBAHHHM BBIOPAHHBIX

yrpasisttomei kommaauei [V 1IM® anaiorunyHeIx JOATOBBIX IIEHHBIX Oymar, Jjisi KOTOPBIX Ha JaTy
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pacueta CHA (uiam B mOpeablAyUIUi TOProBBIA JieHb, ecnu jara omnpeneneHuss CUA sBnsercs He
TOPTOBBIM JIHEM) PBIHOK IPU3HAETCS aKTUBHBIM.

Ecmm nist oniennBaeMoli T0TOBOM IMEHHOW OyMard OCHOBHBIM PBIHKOM SIBJISIETCS BHEOMPIKEBOH
PBIHOK, TO MeIUaHHBIA KpeauTHBIA crpes (CrSpread) paccUMThIBAeTCS Ha OCHOBAHHWH BBIOPAHHBIX
yrpasistomeid komnanueid JIY [IM® anagorugHbIX JT0ITOBBIX IIEHHBIX OyMmar, Jijisi KOTOPBIX Ha JaTy
pacueta CYA (unmu B mpeaplAylIuid TOPrOBBIM JieHb, eciau gara omnpenenenus CYUA sBrsercs He
TOproBeIM JHEM) ecTh LieHbl BGN, BVAL (Score pasen wiu Boite 6) uin HKO AO HPJI.

JlonroBas rieHHast Oymara mpu3HaeTcsl aHAJIOTOM JIJIS [ieJieit OIIEHKH B CIy4ae, €CJIM OJTHOBPEMEHHO
COOTIOAAIOTCS CIEAYIOUTUE YCIOBHUS:

1. Basrora HOMHHAJIA aHaJOra COBHIAIAET C BAJIOTOM HOMHHAJIA OIEHWBAEMOW IOJIIOBOM IIEHHOM
Oymaru;

2. JAropaiys aHaiora OTKJIOHSETCS OT 3HAYCHUS TIOpaIlii OIlCHUBAEMOM I0JITOBOM IIEHHOM OymMaru Ha
+/- 90 nHeit (B cimydae eciim HEBO3MOXKHO BBIOpaTh HH OJHOTO aHAJIOTa, IO KOTOPOMY JIFOpAITHs
YAOBIETBOPSIET O0O3HAUEHHOMY YCIIOBHIO, JIOIYCKAaeTCs BHIOOp aHAJIOrOB C TMPOU3BOJIBHOM
JIOpaIfeid, TPy YCIOBHUH, YTO CPEAHEB3BEIIICHHAS TIOPAIIHs MHOKECTBA JOJITOBBIX IIEHHBIX OyMar,
BBIOpaHHBIX B KAUE€CTBE aHAJIOTOB, YAOBJIETBOPSIET 0003HAYEHHOMY YCIIOBHIO);

3. aHajor OTHOCHUTCS K TOH e peHTHHTOBOM IpyYIINE UYTO W OIEHUBaeMasl J0JroBas IieHHas Oymara;

4. anHasor SBISETCS] APYTUM BBIIYCKOM TOTO K€ SMUTEHTa, YTO M OLIEHHWBaeMas JOJroBasi IIeHHas
OyMmara, a B clydyae OTCYTCTBHUS - DMHUTEHT aHajora OTHOCHUTCS K TOMY JK€ arperupoBaHHOMY
CEKTOpY DKOHOMHUKH M CTPaHOW pHCKA AIMHUTEHTA/KOHEYHOIO 3aeMINUKa (M0 JaHHBIM CHCTEMBI

cbonds.ru) sBasieTcst Poccust.

HonroBas neHHasi Oymara MO>KeT ObITh OTHECEHA K OJIHOM W3 YeThIpeX PEUTHHIOBBIX I'PYII B
3aBUCUMOCTH OT KPEJUTHOTO PEHTHHTa Yy BBITYCKa JIOJTOBON IIEHHON OyMaru (KpeJAUTHBIN PeHTHUHT B
BAJIIOTE€ HOMMHAJA), a CIy4yae €ro OTCYTCTBHUSI - PEUTHMHIa SMHUTEHTA WIM MOpyduTenst (TapaHta)
JOJITOBOM 1ieHHOM Oymaru. [Ipu Hammuuy HeCKOJIBKUX pEUTUHTOB, BEIOMpaeTcss HanOoIee aKTyaIbHBIN
Ha JaTy OICHKH KPEIUTHBIN peUTHUHT. ECIM MOpydHTENIbCTBO IO BBITYCKY JOJITOBOM IEHHON Oymaru
oOecrieurBaeT UCIHOJIHEHHE 00s3aTeNIbCTB B MOJHOM 00bEME W (WJIM) TapaHTUs BbIIaHA HA CyMMY
HOMHWHAJIEHOW CTOMMOCTH W TPOIEHTOB 1O TakKWM JOJTOBBEIM IIEHHBIM OyMaram, TO BbIOHpaeTcst
HanOoJiee aKTyaJbHBIM Ha JaTy ONEHKH KPEIUTHBIA PEUTHHT BBITYCKa JIOJITOBOW IEHHOW Oymaru u

MOpy4uTesl (rapaHTa).

Moody's S&P Fitch .
PeiiTunrosas
Meskaynapoanas Mesxaynapoanas Me:xynapoauas rpynmna
mIKaJa HIKAJIa HIKAJIa
Baal BBB+ BBB+ .
B BBB BBB PeiiTunrosas
rpynmna I
Baa3 BBB- BBB-
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Bal BB+ BB+
Ba2 BB BB PeiiTunrosas
rpynna II
Ba3 BB- BB-
Bl B+ B+
B2 B B PeiiTunroBast
rpynna I1T
B3 B- B-
BoJiee HU3KUH PEHTHHT / PEHTHHT OTCYTCTBYET Peliruaroas
P P y Y rpynmna IV

PeiiTuHrn nepecMaTpuBalTCs B 3aBHCHMOCTH 0T H3MeHeHUs peiitTuHra Poccuiickoii
Denepanun.

Jlns neneit HacTosIIEeNd METOUKHU BBIIEIISIOTCS CIIEIYIOINE arPerupoBaHHbIE CeKTOPbI

IKOHOMHKH:
o (UHAHCOBBIN CEKTOD,

. CEKTOp PErMOHAIIBHBIX ¥ MYHULIUIIAIBHBIX BBITYCKOB;
. KOPIIOPaTUBHBIN CEKTOP;

o CEKTOp roCy/IapCTBEHHBIX LIEHHBIX OyMar.

KpenutHblit cipes; o KaXxJa0My aHaJOr'y pacCUUTHIBACTCS B CIIEIYIOIIEM MOPSIIKE:

CrSpread; = YTM; —r;
rae,
YTM; — noXoTHOCTH K TOTalIeHno/oepTe i-0ro aHaora 1o IeHe 3aKpBITUS;
7; — CTaBKa KpUBOH OeCKYyMOHHOH moxomHocTH KasHadeickux oOmmranuii CILIA, cooTBeTcTBYyrOIIas
naTe rorameHus/opepThl i-oro aHajora. CTaBka KpUBOH OECKYIOHHOW JOXOJHOCTH Ka3HAYeHCKUX
obmuraruit CIIIA onpenensiercs ¢ momorpio pyuknuu «GC 125» uHpOpMaIIOHHO- AaHATUTHYECKOTO
arentctBa Bloomberg;

MeaunanHblit KpeIUTHBIN CIIpe]l paccunThIBaeTcs 3a nocneanue 20 TOpropuIX JHEH Ha OCHOBaHUU
MIOJIyYE€HHBIX KPEAUTHBIX CIpeIoB aHaIoroB. [Ipu pacueTe 3HaUE€HUSI MEAMAHHOTO KPEJAUTHOTO CIIpea
MIPOMEXKYTOYHBIE OKpPYTJIeHHs 3HaUeHu CrSpread; He IPOU3BOIATCS, pe3yabTaT pacueTa
OKPYTJISIETCS TIO MIPaBUJIaM MAaTEMaTHUECKOTO OKPYTIEHUS C TOYHOCTHIO J0 2 3HAKOB MOCJIE 3aIsITOH.

Jlyis eBpooOIUraIyii, HOMUHHPOBAHHBIX B pyOJIsSX, UCMONB3YeTCs 0e3 N3MEHEHHU MOICIh IS

OIICHKHW CTOMMOCTH HOJIIOBBIX IICHHBIX 6yMar, HOMHWHUPOBAHHLIX B py6J’I$IX.
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IIpniaoxenne 21

Iopsaok KOHBEPTAIUHM CTOMMOCTEIi, BbIPA:KEHHBIX B O/THOI BAJII0OTE, B BAJTIOTY

onpeaesenus CHA
(YKMODfCem ycmanoeums camocmosmeslbHo I’lOp}la()K KoHeepmayuu cmouMocmeit, BbIPDAJICEHHBIX 6 6(1]”0}71@)

L. CTOMMOCTh YHCTBIX AKTHBOB H PacyeTHasi CTOMMOCTH HHBECTHIIHOHHOIO Masi
onpees0Tcs B pyoasx.

CrouMOCTh aKTUBOB U BEJIMUMHA 00s13aTENILCTB, BEIPAXKEHHAs! B MHOCTPAHHOM BaltOTe, IPUHUMAETCS B
pacuetr CYA B py6isax mo oupskeBomy Kypcey 3akpbitust (TOD) ITAO «MockoBckast Oupka» Ha AaTy
OTIpeieNIeHus X CIpaBeIIMBON CTOMMOCTH. B cityuae oTcyTcTBHsI OupxeBoro Kypca 3akpbitus (TOD)
ITAO «MockoBckas Ouprka» Ha naty onpeneneHuss CUA, ucnonb3yercs OUpIKEBOH Kype 3aKpBITHS
(TOM) TTAO «MockoBckas 6upxay». Ecnu Ha naty onpenenenus CHA 1i1st BAIOTHI HE OTIPEICIISIOTCS
oupxkeBele Kypchl 3akpeiTmsi TOD mw TOM ITAO «MockoBckass Oupka», s TeJed OIEeHKH
npumensietcs  kypc LlenTpanbsHoro 6anka Poccuiickoit @denepanuu (nanee — banka Poccun).

Ecnu na naty onpenenenus CHA 111 ”HOCTpaHHOM BaJFOTHI HE YCTaHOBJIEHBI OUPIKEBBIE KYPChI
3akpeiTass TOD u TOM TTAO «MockoBckast Ouprkay», a Takke He ycTaHOBJeH Kype banka Poccun, st
nepecyera B pyoiu PO ncnonb3yercss Kpocc-Kype, ONpeiessieMblii ClIeAyOIM 00pa3oM:

Kpoce kypc = CUR/USD * USD/RUR,
re:
USD/RUR —ypc nomnapa CIIIA (TOD, TOM unu kypc banka Poccnu B cooTBeTCTBHH C paHee

YCTaHOBJICHHBIM MOPSIIKOM BBEIOOpa Kypca), Ha naTy pacdeta CUA;

CUR/USD - kype BGN (Last Price) BamtoTbl, B KOTOpOH BBIpaK€Ha CTOMMOCTH aKTHBOB
(o0s3atensctB), Kk Jommapy CIHA, packpbiBaemblii uH(popManuoHHON cuctemoit "bmym6Gepr”
(Bloomberg) Ha nary onpenencaus CUA.

B ciygae orcyteTBus Kypca BamroThl K Aoutapy CIIIA, ucnonb3yercst Kypce BaltOTHI K €BPO:
Kpoce kypc = CUR/EUR * EUR/RUR
KynoHnHslit 10X011 Ha 0/IHY LIEHHYIO OyMary, BEIpaXKeHHBIN B BAJIIOTE, IEPECUUTHIBACTCS B
pyOJI ¢ TOUYHOCTBIO JI0 8-TO 3HAKA MOCJIE 3aISITOM.
IL. CToMMOCTh YHMCTBIX AKTHBOB H pacyeTHasi CTOMMOCTH HHBECTHIHOHHOIO Masi
oInpee/s0OTCA B BAJTIOTE.
CTouMOCTh aKTUBOB U BEJIMUMHA 00s3aTEILCTB, BEIPAXKEHHAS! B BAJIIOTE, OTIIMYHON OT BaTIOTHI
CYA, npuanmaeTtcs B pacuer CHA B Bamote CHA mo obpatHomy OupskeBomy Kypcey 3akpbitust (TOD)
ITAO «MockoBckas Ouprka» Ha JaTy ONpeeIICHHs UX CIIPaBeIJIMBOM CTOUMOCTH. B ci1ydae oTcyTcTBUS

oupxeBoro kypca 3akpbeitusg (TOD) IITAO «MockoBckas Oupxka» Ha gary omnpeaeneHuss CUA,
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UCIONIb3YyeTCsl 0OpaTHbIi OupikeBoit Kypc 3akpbiTus (TOM) ITAO «MockoBckas Oupska». Ecnu vHa naty
onpenenenus CHA ne onpezensitorest bupikeBbie Kypebl 3akpeitusi TOD u TOM ITAO «MockoBckas
Ouprka», JUIS IeJed OIeHKW MpuUMEHsieTcss  oOpaTHbId Kypc llenTpampHOro Oanka Poccwmiickoit
Oenepanun (nanee — baaka Poccun).

ITox 0OpaTHBIM KypCcOM BaJIIOThI, OTJIMYHOM OT BaloThl CUA, moHUMaeTcst 4aCTHOE OT JeJICHUSI
equauipl Ha Kype (TOD, TOM wnu banka Poccun) Bamotel CHA k Basmtore, OTIIMYHON OT BalltOTHI
CUA, onpenenéHHoe ¢ MaKCUMaJIbHOW TOUHOCTBIO.

Kypc Bammora/Bamora CUA= 1/(xypc Bamora CHA/BamoTa).

JI1st ’HOCTpaHHOM BaJTIOTHI, OTIMYHOM OT BaMIOTHI onipenenenus CUA, y1s mepecueTta B BaJIIOTy
onpenenenuss CUHA wucnonezyetcs mpsimoit kpocc-kypc CUR/Bamora CHA (BGN (Last Price)),
packpbiBaeMbIil nH(opMarmoHHoi cuctemoit "biaymoepr" (Bloomberg) Ha gaty onpenenenus CHA.

B cmyuae oTcyTcTBHSI MpPSIMOTO KpOcCC-Kypca, pacKpblBaeMoOro HH(OPMAIMOHHON CHCTEMO
"biymOepr" (Bloomberg) Ha mary omnpenenenus CUA, ucCHoib3yeTcsl KpOCC-Kype, OTpeIeIsieMblit
CJIETyIOIIUM 00pa3oM:

Kpocc kypc = (CUR/RUR) / (Bamrota CHA/RUR),
rjae:

CUR/RUR —kpocc-Kype HHOCTPAHHOW BalIOTHI, YCTaHOBICHHBIM bankoMm Poccum Ha maty
pacueta CHA;

Bamora CHA/RUR - xpocc-kype Bamotel CUA, yctanoBnenuslii bankom Poccum Ha naty
pacueta CYA.

Kynonsslit 1o0Xo/ Ha 0/IHY IEHHYIO OyMary, BEIpaXXCHHBIN B BAIIOTE, IEPECUUTHIBACTCS B

pY6J'II/I ¢ TOYHOCTBIO 0 8-Tr0 3HaKa IIOCIIC 3aMsITOM.
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IIpnioxenne 22

AEHEKHBIE TPEBOBAHUAA 110 KPEAUTHBIM JOI'OBOPAM (B T. 4.
YAOCTOBEPEHHBIE 3AKJIAJHBIMHN) U TOI'OBOPAM 3AUMA (3AUMBI
BBI/IAHHBIE)

Jlenexxuble  TpeOoBaHMS IO  KPEAWTHBIM  JoroBopam (B T.4.
YI0CTOBEPEHHBIE 3aKJIaTHBIMHU) M JIOTOBOpaM 3aiiMa (3aiiMbl BBIJIAHHBIE)
JJ1s1 IeHe:KHBIX TPeOOBAHNI M0 KPEANTHBIM I0TOBOPAM H JIOT0OBOpaM
3aiiMa (BKJIKOYAsi 3aiiMbl BbIJJAHHbIE):

- Jlata mpenocTtaBneHus Kpeaura (3aliMa) 1O JIOTOBOpY,
MOJITBEP)K/IEHHAS! BBINIUCKOM ¢ OaHKOBCKOIO cueTa OTKPBITOIO Ha
ynpasJsitoinyto kommnanuio J[.Y. [IND;

- JlaTa mepeycTynku npasa TpeGoBaHMsI HA OCHOBAHUU JI0TOBODA;

- Jlata mepexoja IpaBa 3a 3aJI0OTOBOE UMYIIECTBO (€CIIU TAaKOBBIM
SBISIIOTCSL  TIpaBa  TpeOOBaHWST W3  JIOTOBOPOB  3aiiMa/KpeMTHBIX
JIOTOBOPOB) MU 0OpaIlleHUH B3bICKaHUS Ha MpeIMeET 3aJlora.

JJ1s1 TeHe:KHbIX TPeOOBaHM 110 KPeAUTHBIM I0r0OBOPaM U I0r0BOpaM
3aiiMa, y10CTOBEPEHHBIX 3aKJIAJHBIMH (JaJee - 3aK/agHble):

- JlaTa mepegaToyHOW HAAMUCH Ha 3aKJIATHOW C yKa3aHHEM, YTO
BIIAJIENbIIeM 3aKiIaJHOM sBisieTcs yrpasisitomas komnanus /1Y . 1T O;

- Jlata BeIaun 3akIagHOM B cliydae, eciid 3aKJIaJHyI0 BBITyCKaeT
yopasJsitomas kommnanus J1LY.IT®D.

JJ1s1 TeHe:KHbIX TPeOOBaHN 110 KPeAUTHBIM I0r0BOPaM U /I0r0BOpaM
3aiiMa (BKJIIOYas 3aiiMbl BbIJIaHHbIE):

- JlaTa moJTHOTO TIOTaIleHUs KpeauTa (3aiiMa),

- Jlata mepeycTynku npaBa TpeOOBaHMs HA OCHOBAHUU JIOTOBOPA;

- JlaTta TUKBUIAITNH 3aEMIIUKA COTJIACHO WH(POPMAIIAH, PACKPBITON
B 0(UIIMATIBHOM JOCTYITHOM UCTOYHMKE (B ToM umcie 3amucu B EI'PIOJI
0 JIMKBUJIAITAHU 3a€MIIHUKA)

Jos 3akaaaHbIX:

- JlaTa mepegaToyHOW HAJAMUCH Ha 3aKJIATHOW C yKa3aHHEM, YTO
HOBBIM BJIAJICJIBIIEM 3aKJIAHOH SIBISIETCS] CTOPOHHEE JIUIIO;

- JlaTa MoJIHOTO UCTIOTHEHUS 0053aTeNIbCTB 3a€MILUKOM;

- Jlata mocTyIuleHus: 3aj0roBoro umyiecrtsa B cocras [IM® npu
0oOpallieHuU B3bICKAHUs Ha 3aJI0T.

CropaBennuBas CTOUMOCTh aKTHBA, B TEUEHHE MaKCHUMAJIBHOTO CpPOKa,
IIPElyCMOTPEHHOT'O IOTOBOPOM, omipeiesercs cornacHo [Ipunoxenuro 5.

CropaBennuBas CTOUMOCTb JICHEXKHBIX TpeOOBaHUN 1O KpPEIUTHBIM
JIoroBopaM (B T.4. YJIOCTOBEPEHHBIX 3aKJIaJHBIMU) M JOTOBOpaMm 3aiima
(3aiimMBbl BbIIaHHBIE) KOPPEKTUPYETCS B cOOTBeTCTBUM ¢ [IpmioxenueM 5.
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