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H3MEHEHMS B JOIOJHEHHS B IPABHJIA
ONPEAEICHHS CTOHMOCTH HCTBIX AKTHBOB 32KPLITOTO MAEBOI0 HHBECTAMHONHOTO PEHTHOTO
¢onna "AK BAPC - I'opuzont” moj ynpaeiennem ObmecTBa ¢ orpaHU4eHAOH OTBETCTBEHHOCTEIO
VYoparmsiromas xomMnanus «AK BAPC KAIIUTAI»
(nam donpa npennaznayens: gas HeKBaIH(HUHPOBAHHLIX HHBECTOPOR)



TEPMUMHBI U ONPEJAEJEHUSA, UCITIOJIB3YEMBIE B ITIPABUJIAX OIIPEAEJIEHUSA
CTOUMOCTHU YUCTbBIX AKTUBOB

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

Hao6uiogaemasi u qoctynHasi Oup:keBasi IJIOIIAKA — TOProBas IUIONIAJKA POCCUNUCKON U (WIIH)
WHOCTpaHHOW Oupyku, 3akperieHHas B IlpaBunax omnpenenenuss CHA (manee mo tekcty - I[lpaBuma) k
KOTOPOH y YyIPaBJISIFOIICH KOMITAHUU €CTh JIOCTYII, KaK HaPSMYIO, TaK ¥ Yepe3 (PUHAHCOBBIX MTOCPESIHUKOB.
VYka3zaHHbIe OUpIKEeBBIC TUIONIAIKK TTpUBeACHBI B [Ipunoxkenuu 3.

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

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

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

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

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

MunucrepctBa ¢puHancoB Poccuiickoit @enepanuun’:

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

B paMKax YPOBHﬂ 1 AKICHT ACIACTCA Ha ONPCACICHUN CICAYIOIICTO!



(a) OCHOBHOTO pBIHKA JJISi COOTBETCTBYIOIIETO AKTUBA MM O0s3aTENbCTBA WM, MPH OTCYTCTBUU
OCHOBHOTO PBhIHKA, HarOOJIee BBITOIHOTO PHIHKA JUIS TOTO aKTHBA MIIH 0053aTENbCTBA; U

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

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

3-ii ypoBeHb — IIeHa, ONpEACICHHAs HAa OCHOBAaHMM HEHAOIIOJAaeMble HCXOJHBIX IaHHBIX B
OTHOIIIEHUH aKTHUBA WM 00s3aTENIbCTBA.

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

KpeautHblii peliTHHI — MHEHHE HE3aBHCHMOI'O PEMTHHIOBOIO areHTCTBa O CHOCOOHOCTH JIMIA
WCTIONHATh TPUHSTHIE Ha ce0si (MHAHCOBBIE 00s3aTeNbcTBa (0 €ro KpeauTOCTOCOOHOCTH, (PMHAHCOBOM
HAJEKHOCTH, (PMHAHCOBOM yCTONYMBOCTH), BBIPQXKEHHOE C HCIOJIb30BAaHHUEM PEUTHHTOBON KAaTErOpHH IO

ONIPEIETICHHOM PEUTHHIOBOM IIKaJIE.

OnepanuoHHasi AeOMTOPCKAas 3aJ0J1KEHHOCTh — JeOMTOpPCKasl 3a/J0KEHHOCTh KOHTPAreHTa,
BO3HMKAIOIIAS B XOJI€ HOPMAaJILHOTO OMEPAIMOHHOTO IUKJIA, KOTopas OyJeT moraiieHa B T€YEHHE CPOKOB,
yCTaHOBNIEHHBIX B Hactosmux [IpaBunax. JlomycTuMble CPOKHM IMPOCPOYKH M HMCIIOJHEHUS 0053aTeNIbCTB
OTIPEIETISIFOTCS. HACTOSAIIMMU [IpaBuiamMu, ¥ JOJDKHBI ObITh TOATBEPIKACHBI PHIHOYHOHN (MM BHYTPEHHEH)
CTaTUCTUKOW  YNPaBISIOLIEH KOMIIAaHUM 110 CpPOKaM IOTallleHUsI KOHKPETHOTO BHJAA JeOUTOPCKON
3ai0JpKeHHOCTH. OnepannoHHasi JeOMTOpCKas 3aJ0JKEHHOCTh OILIGHHMBAETCs MO HOMHUHAIy B cCllydae

OTCYTCTBHSI MHBIX (DAKTOPOB 0OECIIEHEHUSI.

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

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

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

IIprU3HaHa OHepaHHOHHOﬁ.

HexkBanunduuupoannbie puHancopbie mHCTpyMeHThl (HPU) — Bxopsgmume B cocTaB akTHBOB
[IaeBOI0 MHBECTULIMOHHOTO (POH/A LIEHHBbIE OyMaru, sBISIOMIMECS LIEHHBIMM OymMaramu B COOTBETCTBUU C
JIMYHBIM 3aKOHOM JIMIIa, 0053aHHOTO MO [IEHHBIM OymMaraM, HO He KBaJIM(HUIMPOBAHHBIE B KAUECTBE LIEHHBIX

GYME[F B IMOPAAKE, YCTAHOBJICHHOM bankom Poccun.
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OBIIME ITOJIOKEHUA
Hacrosimuue IlpaBuna onpenenenus CYA 3IIM® pentHoro «AK BAPC - T'opusont» mnonx
ynpasienrneM OO0 VYnpasinstomas komnanusi «AK BAPC KAIIUTAJI» pa3pabotanbl B COOTBETCTBUU C
Vkazanuem [lentpanbHoro banka Poccuiickoit ®@enepauuu ot 25 abrycra 2015 roma Ne 3758-V, B
cooTBeTcTBUH ¢ DenepanbHbM 3ak0HOM «O0 nHBeCTHIMOHHBIX GoHmax» Ne 156-D3 ot 29 Hos6ps 2001
roJia ¥ MPUHATHIMU B COOTBETCTBUU C HUMU HOPMATUBHBIMU aKTaMH.
Hacrosimue paBuna npumensitores ¢ «29» anpens 2022 rona.
W3menenwus u gononHeHus B Hactosmmue [IpaBuina MoryT ObITh BHECEHBI B CITy4asiX, YCTAHOBIICHHBIX
HOPMAaTUBHBIMH IPaBOBBIMU akTaMu. B ciiyyae HEOOXOAMMOCTH BHECEHHS W3MEHEHUU U JIOTIOJIHEHUH B
[IpaBuna, K TEKCTY U3BMEHEHUH U JIOMOJIHEHUIN TpuiaraeTcs MosCHUTENbHAs 3alIMCKa O TPUYMHAX BHECEHUS

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

MOPSIIOK ONIPEJEJIEHUSI CYA U CPEJJHETOJIOBOM CUA.

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

CUYA omnpenensieTcss He To37HEE pabodero AHs, CASAYIOIMIETO 3a JTHEM, TI0 COCTOSHUIO Ha KOTOPBIN
ocymectBisiercs onpeaenenue CHA.

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

CUYA omnpenensercs (nara onpeaenenus CHA):

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

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

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

Ha JaTy, MpeAlIeCTBYIOIIYIO JaTe rnepexoaa (oHaa U3 OJHOU YIpaBISIOMIeH KOMIIAHUU B JPYTYIO
VOPABISIIONIYI0 KOMIIAHUIO WM U3 OJHOTO  CIEUUAJU3UpPOBAHHOTO  JICTIO3UTAapUsi B  JIPYyrou
CHelUaIu3UPOBAHHBIN IETIO3UTAPUN.

mocie 3aBeplieHus (HOPMHUPOBAHMSI WHTEPBAIBLHOTO IA€BOTO HMHBECTHIIMOHHOTO (oHAAa WM
3aKpBITOTO MAaeBOTO MHBECTUIIMOHHOTO (hOHAA:

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



CpennerogoBast CHA (nanee - CI'CUA) Ha nr000i1 1eHb onpeesniieTcs: B IOPSIKE:

- KaK oTHoIIeHrne cymmbl CHA Ha Kax1plii pabouunii IeHb KaJIeHAapHOTO roja (eciu Ha pabouunii 1eHb
kanenaapHoro roga CHA He omnpezensiach - Ha MOCIEIHUM J€Hb €€ ONpeAeNeHUs, NPEIeCTBYOMIMMI
TAaKOMY JIHIO) C Hauasa roja (¢ AaTel 3aBepuieHus (okoH4anus) popmuposanwst) 1o narel pacuera CI'CYA x
YHCTy pab04HX JHEH B roxy.

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

CUA, B Tom uucine CI'CYA, a Taxxe pacyeTHasi CTOUMOCTb HHBECTUIIMOHHOTO TIasi OTIPEETISIOTCS C

TOYHOCTBIO 10 ABYX 3HAKOB IMOCJIC BaHHTOfI, C IPUMCHCHHUEM IIPABUJI MAaTEMATUUCCKOT'0 OKPYIJICHUSA

KPUTEPUU TPUBHAHUSA (IIPEKPALIEHUS TPU3HAHUSA) AKTUBOB
(OBA3BATEJIBCTB)

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

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

METOABI OITPEAEJEHUA CTOUMOCTHU AKTUBOB U OBA3ATEJIBCTB

CTouMOCTh aKTUBOB U 0053aTEIbCTB OMPEIEINISIOTCS 110 CIPABEIMBONA CTOUMOCTH B COOTBETCTBUU C
MC®O. CToumMoCcTh aKTUBOB, B TOM YHUCJIE ONPEIETICHHAs HA OCHOBAHUU OTYETA OLICHIINKA, COCTABJICHHOTO
B COOTBETCTBHH C TpeboBaHusamu denepanbHoro 3akoHa ot 29 uronsg 1998 roga Nel35-d3 «O6 oneHOUHOM
nestensHOCTH B Poccuiickoit denepanuuy, onpenensercs 0e3 ydera HaJoroB, KOTOPBIEC YIJIAUUBAIOTCS B
COOTBETCTBUU C 3aKOHOJATenbCTBOM Poccuiickoit @enepaunu WM HWHOCTPAHHOIO TOCYAApCTBA IpPHU
MPHOOPETEHUH U pealn3alii YKa3aHHbIX aKTHBOB.

CToMMOCTh aKTHBa MOXKET OIpPEAENATHCS Ha OCHOBAHWM OTYETA OLEHIIMKA, €CIM TAaKOM OTYeT
COCTAaBJIEH OLIEHIIUKOM, B OTHOILIEHUH KOTOPOT'O CO CTOPOHBI CAMOPETYIUPYEMBIX OPraHU3alUi OLICHIIIMKOB
HE MPUMEHSUIUCH B TEYCHHE JIBYX JIET B KOJIMYECTBE ABYX U 00Jiee pa3 Mephl IUCIUTUTMHAPHOTO BO3ACUCTBUS,
npenycmotpeHHbie DenepanbHbiM 3akoHOM «OO0 O1IEHOYHOH NesiTenbHOCTH B Poccuiickoii denepanuny, a
TaK)Ke BHYTPEHHUMHU JOKYMEHTaAMU CaMOPETYJIUPYEMBbIX OpraHU3alMil OEHITUKOB, U CTaX OCYLIECTBICHUS

OLICHOYHOM JIesITeIbHOCTU KOTOPOT'O COCTABJIACT HEC MCHEC TPEX JICT.



B cnydae ompeneneHus CTOMMOCTH aKTMBA Ha OCHOBAHUU OTYETA OLICHIIMKA JaTa OLCHKHU JOJDKHA
ObITh HE paHee HIECTH MECSIEB JI0 JIaThl, M0 COCTOSIHUIO Ha KoTopyto ompexensercs CUA. Ilpu stom
CTOMMOCTb aKTHBa OIPEAEISETCS HAa OCHOBAaHMU JOCTYHMHOro Ha MoMeHT ompexaeneHuss CHA otuera
OLIGHIIMKA C JJATOM OLIEHKH HanboJiee OIU3KON K JaTe OIpesesIeHHs] CTOMMOCTH aKTHBA, COCTABJIEHHOIO C
coOIroIeHreM TpeOOBaHMI HOPMATHBHBIX IPABOBBIX aKTOB.

B cnydae onpenenenus CTOMMOCTH aKTUBA HA OCHOBAHMM OTYETA OLEHIIUKA U IIPU 3TOM IOCJIE 1AThI
OLIEHKH UMEJI0 MECTO HabogaeMoe coObITHE, BeTyliee K 00ECIICHEHHIO aKTHBA, , YIPABJIAIONIas KOMIAHUS
BIIpaBE MPUMEHATh TAKOM OTYET C 00s13aTENbHON KOPPEKTHPOBKOM CTOMMOCTU. yKa3aHHON B OTuUére, B
COOTBETCTBUU C METOJIOM KOPPEKTUPOBKHU CIIPABEIMBON CTOMMOCTH, IpeycMOTpeHHOM [IpnnoxkenueM 5.
[IepedyeHb akTHMBOB, CIPABEAINBAsI CTOUMOCTh KOTOPBIX OINPEAEIAECTCS Ha OCHOBAHMM OTUYETA OLICHIIMKA,
coaepxurcs B [Ipunoxxennn 1.

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

COOTBETCTBYIOIIHUX HpI/IJ'IO)KCHI/ISIX K HaCTOAIIUM HpaBI/IJ'IaM.

MHOPAAOK PACYHETA BEJIMUUHBI PE3SEPBA HA BBIIIVIATY BO3HATPAXKJIEHUA U
HUCITIOJIb30BAHUSA TAKOI'O PE3SEPBA, A TAK)KE ITIOPAIOK YYETA
BO3HATPAXKJIEHUM, CBSI3AHHBIX C JIOBEPUTEJILHBIM YIIPABJIEHUEM ITHU® .

PesepB Ha BeIMIIaTy BO3HArpaXaeHus: (GOpMHUPYETCst OTIEIBHO B YaCTH Pe3epBa Ha BHIILIATY BO3HATPAXK ICHHSI
VIOPaBJISAIONIEH KOMIIAHUM ¥ B YacTH pe3epBa Ha BBIUIATY COBOKYITHOTO  BO3HAIPaXKICHHS
CTEIUAITM3UPOBAHHOMY JICTIO3UTAPUIO, AYAUTOPCKOI OPraHU3aI|H, OICHIITUKY, U JIUILY, OCYIIECTBISIONIEMY
BEJICHUE pEecTpa BIAJCNbICB WHBECTHUIIMOHHBIX TaeB (Jajmee — pe3epB Ha BBIUIATY MPOYHX
BO3HATPKJICHUH ).
Pe3epB Ha BbITUIATY BO3HArPaXKICHUH HAYUCIACTCS W OTPAKAETCS B COCTaBe O0SA3aTEIILCTB B TCUCHHE
OTYETHOTO TO/1a ¢ HanboJiee MO3AHEH U3 IBYX JIaT — IAThl Havajla KaJeHJapHOTO T0/1a WJIU JaThl 3aBEPIICHHSI
(oxoH4aHMS) GOPMUPOBAHUS - JIO:

JIaThl OKOHYAHHS KaJICHIAPHOTO TO1a;

JaThl BO3HUKHOBCHHUS OCHOBAaHUS Ui TpEKpamleHHs (BKIFOYUTEIHLHO) B YacTH pe3epBa Ha
BBITUIATY BO3HArPKICHUS YIPABISIONIEH KOMIIAaHUH;

HaumOoJee MO3AHEW M3 JIByX JaT MpHU MPEKpaAlIeHWH - JaThl OKOHUYAHUS MpUeMa TpeOOBaHHI
KPEAUTOPOB WJIH IaThl OKOHYAHUS peain3allii BCET0 UMYIIECTBA.
Peseps Ha BBIIUIATY BO3HArpaXICHW, OMpPENENEHHBI HCXOAS U3 pa3Mepa BO3HArpaxKIeHUs,

NpeaAyCMOTPCHHOT'O IIpaBUJIaMU JOBCPUTCIBHOI'O YHPABJICHUA, B TCUCHHUC OTUYCTHOTO TOJda HAYHUCIACTCA



HApacTAIOIUM HTOTOM M OTPAXXaeTCsl B COCTaBe 00s3aTeNbCTB Ha Kaxaylo nary ompeneneHus CUA,
npenycMoTpeHHyto IIpaBuiiaMu onpeeneHuss CTOMMOCTH YUCTBIX AaKTHBOB.

[TpaBuna onpexnenenns CHA 3aKpbITHIX TACBBIX MHBECTULIMOHHBIX (POH/I0B, NHBECTULIMOHHBIE TAaH KOTOPBIX
OTpaHUYEHBI B 000POTE, JOMYCKAIOT, YTO PE3epB Ha BHIIUIATY BO3HATPAKICHHUS MOXKET HE BKIIIOYATHCS B
cocTaB 00s13aTenbCTB. B cocTaB 00s3aTenbCcTB HE BKITIOYACTCS PE3EPB Ha BRIIUIATY BO3HATPAXKICHUS, pa3Mep
KOTOPOTO 3aBUCHUT OT PE3YyJIbTaTOB UHBECTUPOBAHMUSI.

PesepB Ha BblIUIaTy BO3HArpakJAEHUs VIPABJSAIONIEM KOMIAHMM M PE3EpB Ha BBILIATY MPOUYUX
BO3ZHArpaKJEHUM, B CIIydae, €ClIM pa3Mep TaKUX BO3HArpakICHUH OIpeesieTcsl UCXO0Is U3 CPEeIHEroJ0BOM
CYA (manee — CI'CHA), pacCUUTBIBAIOTCS OTIEIBHO MO KaKJIOW YacTH pe3epBa B CICAYIOIIEM MOPSIKE:

Ha NepBbIN paboyuil 1€Hb OTYETHOIO TOJa:

d-1 N
(Cqu”"""JrZClIAt) Z(ann) .
_ t=1

S, = * 1=l ->'s,,
i D T ; k

rae:
K — mopsiKOBBIH HOMEp KaKJ0T0 HAYKMCIICHHUS pe3epBa B OTYETHOM IOy, IPUHUMAIOIINI 3HAYCHUS

oT 1 710 1. k=1 — mopsAKOBEIN HOMED MOCIEIHETO (TEKYIEr0) HAYNCIICHHS PEe3ePBa;
K- cymMa Ka)I0ro IPOM3BENEHHOTO B TEKYILEM OTYETHOM IO/l HAUMCIICHHS PE3EPBA;

|- cyMMa ouepeHOro (TEKyILEro) HaYuCIIEHHs PE3ePBa B TEKYLIEM OTYETHOM TOJIY;

D - xommuectBo paGounx jHeil B TeKyIeM KaleHIaPHOM TOJY;
|- KonIMuecTBO pabouMX JHEH IEpHOja, ONMPEENEHHOTO ¢ Hadyaua TEKyIIEro OTYETHOrO Tofia 10
(BKJIIOUas) aThl HAYMCIIEHUS pe3epBa | |
t — HOpANKOBBIA HOMEp paboyero JHsA, NPUHAIEKALIETO MEPUOLLY, 32 KOTODPBIH OlpeaencHo |,

MpUHUMArOMUK 3HaYeHus oT 1 1o d. t=d — mopsakoBbIil HOMep pabodero JHS HAUMCICHUS pe3epBa '

CUA,
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- pa3Mep BO3HArpaKIEHUs yIpasistonield komnanuu oTHocuTenbHO CI'CYA, ycTaHOBIEHHBIN

IpaBUIIAMH JJOBEPUTENLHOTO yIpaBlieHus (B J0JIAX), ACHCTBYIOIIMUIA B TeYeHUE IIepuoaa | |
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3aMsITOM.

Pasmep cdhopmupoBaHHOTO pe3epBa Ha BBHIIJIATY BO3HATPAXIACHUS YMEHBIIACTCS HA CYMMBI
HAYUCJICHHOI'O B TCUCHHUC OTYECTHOTO roga BOSH&Fp&)K}IeHI/If{ ynpaBJmfomefI KOMITaHUH,
CIICLIMATM3UPOBAHHOMY JEMO3UTAPUI0, AyTUTOPCKOM OpraHu3alvu, OLEHIIUKY, U JUILY, OCYIIECTBISIONIEMY
BEJICHUE PEECTpa BJIA/ICNbIIEB MHBECTUIIMOHHBIX AEB.

He ucnonb30BaHHBIN B T€YEHHE OTYETHOTO T'OJla PE3EPB Ha BHIIUIATY BO3HATPAXKACHUS MOJICKUT
BOCCTAHOBJICHHUIO TT0 OKOHYAHUIO OTYETHOTO T0J1a, HO HE MO3/IHEE TIEPBOro paboyero AHS roja, CIeIyIOIEro
3a OTYETHBIM, W IMPHU3HAETCA B COCTABE MPOYUX JOXOJOB. YKa3aHHOE BOCCTAHOBJICHHE OTPAXKAETCS IpHU

niepBoM omnpeneneHuu CUA B oy ciaeayroieM 3a OTYETHBIM TOJIOM.

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

CTouMOCTh HUMyHIECTBA, IMCEPEAAHHOIO0 B OINIATY HWHBCCTHIHUOHHBIX IIA€B, OIPCACIIACTCA B
COOTBCTCTBHH C Tpe6OBaHI/I$IMI/I d)e):[epanLHoro 3akoHa «O0 HMHBCCTHLIMOHHBIX (1)0H,I[aX)), IIPUHATBIX B
COOTBCTCTBUHU C HUM HOPMATHBHBIX A4KTOB, Tpe6OBaHI/I$[MI/I VkazaHus u HpaBI/IJ'IaMI/I JAOBCPUTCIILHOTO
YIIpaBJICHUA COTJIACHO METOJaM OIIpCACIICHHUA CTOMMOCTHU AaKTUBOB, HNPCAYCMOTPCHHBIM HACTOAIIUMU

IIpaBunamu onpenenenus CHA.



CTtouMoOCTh MMYIIECTBA, MEPEJAHHOTO B OIUIATY WHBECTUIIMOHHBIX MAaEB, OMpEAeseTcs Ha JaTy
repelayd TaKoro MMYILECTBA B OIUIaTy MHBECTHLMOHHBIX MAEB, 3a UCKIIOYEHHEM CIIy4aeB OIPEHCIICHUS
CTOMMOCTH UMYIIECTBA, NIEPEJAHHOrO B OIUIaTy MHBECTULIMOHHBIX N1A€B, HA OCHOBAHUH OTYETA OLCHILIHUKA.

JlaTa, 10 COCTOSIHMIO Ha KOTOPYIO OIPEIEISAETCS CTOMMOCTh MMYIIECTBA, MEPEIAHHOTO B OIUIATy
WHBECTUIIMOHHBIX Ta€B, HA OCHOBAHWU OTYETa OIICHIIMKA, HE MOXKET OBITh paHee TPEX MECSIEB J0 JAThI
Mepelayd TaKoro MMYIIECTBA B OIUIATy MHBECTUIIMOHHBIX IA€B M HE MO3JHEE AAThl MEpPEJayd TaKOoro
MMYLIECTBA B OIUIaTy MHBECTULIMOHHBIX MAEB.

CrouMoOCTh HUMYIIECTBA, NEPENAHHOTO B OIUIATy HWHBECTHI[MOHHBIX I1a€B, OMPEIEISETCS II0

cocTostHUIO Ha 23:59:59 Ha naty nepenayu UMyIeCTBa B OTUIATY MHBECTUIIMO HHBIX TTACB.

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

[Ipu oOHapyKEHHH pPACXOXKACHUI B pacdyeTe CTOUMOCTH YHCTBIX AKTHBOB, IPOU3BEICHHBIM
Crnenuanu3upoBaHHBIM  JICTIO3UTAPUEM M YTPABISIONIEWM KOMMAaHWEW, YTPaBISIOMIEH KOMIIAHUU
HE0OX0IMMO B KpaTualIIMii CPOK MPEANPUHATH BCE HEOOXOAMMBIE MEPHI ISl YPETyJINPOBaHUS BOSHUKIINX
pasHoriacuii. CTOpoHBI BIpaBe MOTpPeOOBaTH Ipyr y JHpyra JOObIE JOKYMEHTH (WM WX KOTIHH),
MOATBepKAatolue (PaKThl HAIIPABIICHUS/TIOyUYEHUS PACTIOPSHKEHUHN TI0 cUeTaM, a TakKe UHBIX JOKYMEHTOB,
HEOOXOIUMBIX JJIsl BEISICHEHUSI IPUYMHBI U YCTPAHEHUsI OOHAPY>KEHHBIX PACX0XKACHUM.

B caywsae ecnm pacxoxxIeHUS He ObUIM YCTpaHEHbl J0 MCTEUEHHUS TMPEAETbHOrO0 CpoKa
MPEeIOCTaBICHNU OTYeTHOCTH, Crenuanu3upoBaHHBIM JAemo3uTapuil M YIpaBisiiomas KOMIIAHUS
COCTaBIISIIOT aKT O MPUYMHAX PACXOKIeHUS AaHHBIX B CIpaBKe O CTOMMOCTH YHCTHIX aKTUBOB.

[Ipu oOHapyeHUU pacXOXkJEHUN B pacuyeTe CTOMMOCTH YHCTHIX aKTUBOB, CIIELUATN3UPOBAHHBIM
nerno3uTapuil n3semaer bank Poccun 0 HEBO3ZMOXKHOCTH IPOU3BECTH CBEPKY Pacue€TOB CTOMMOCTH YHCTHIX

AKTHBOB.

INEPEPACYET CYA

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

coctanisieT meHee yeM 0,1% xoppektnoit CHA, u otknonenrie CHA Ha MOMEHT pacyeTa COCTABIISIET MEHEE
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0,1% xoppexktHoit CHA, Ynpasnstomias komnanus 1 CrieliMaan3upoBaHHbIN 1€N03UTapuil O PEAEIISIIOT, HE
MIPUBEJIO JIM BBISIBIIEHHOE OTKJIOHEHHE K TOCIEIYIOIUM OTKIOHEHHSM, B YaCTH HCIIOJIb30BAaHHOH B pacyere
crouMocTu aktuBa (oOs3arensctBa) U CYA, cocraBistoumm MeHee 0,1%  xoppexktHoit CHA u He
npou3Boaar mnepecuer CYA W pacdyeTHOW CTOMMOCTH OJHOTO HWHBECTUIMOHHOTO Tas, 4YHcla
WHBECTHIIMOHHBIX I1a€B HA JIMIEBBIX CUETaX BIAJCIBIEB (32 WCKIIOYCHUEM BBISBICHHUA (aKTa
HECBOEBPEMEHHOTO TPU3HAHMS/TIPEKPAIICHNs] TPU3HAHUA aKTHBa (00s3aTeIbCTBA) BHE 3aBHCUMOCTH OT
CTOMMOCTH Takoro axTtuBa (oOs3arenbcTBa). YmpaBisitomas Kommnanusg u  Crenuanu3supoBaHHBIN

JeT03UTapuil 0053aHbl IPUHATH MEPHI JUIs IPEAOTBPALLEHUS €T0 TOBTOPEHUS.
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IIpuiaoxenue 1

IHHEPEYEHb AKTHUBOB, ITOVIEKAIIIUX OEHKE OHEHIIINTKOM

Ha ocnoBanuu otuera OLCHIIMKA OLICHUBAIOTCA CIICAYIOININEC aKTHBBI:

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

[TpaBa apeH bl HEIBIKMMOTO UMYIIIECTBA (OTepallMOHHAs apeH1a)
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IIpuioxenue 2

MOJEJIA ONPEJAEJEHUSA CIIPABEJIJINBOM CTOUMOCTH IEHHBIX BYMAT

AKTUBHBIM PBIHKOM JUIsl IIEHHOW OyMaru Impu3HaeTcsl AOCTyIHas W HaOiojaemasi OuprkeBas

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

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

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

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

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

WHOCTPAHHOM BAITIOTE).

Jly1g onpeniesieHus CrpaBeIIMBOM CTOMMOCTH IIEHHBIX OyMar OCHOBHBIM PHIHKOM MPU3HAETCS:

Ilennble Oymaru

OCHOBHOI1 PBIHOK

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

Poccuiickass Oupka W3 YMcClIa aKTUBHBIX PBIHKOB, IO KOTOPOM
ompeeseH HanOOIBbIINK COBOKYITHBIM 00bEM CACIIOK MO0 KOJTUYECTBY
IIEHHBIX Oymar 3a nocieaHue 10 TOproBeIX JTHEH.

[Ipu orcyrcTBUM WHGPOPMAIIMK O COBOKYIMHOM OOBEME CICIOK 10
KOJMYECTBY IIEHHBIX Oymar HucChojib3yercs uHpopMalus o
COBOKYITHOM 00BEME CHICIOK B JCHEKHOM BbIpakeHuu. [lpu
pPaBEHCTBE COBOKYITHBIX 00HEMOB C/IEIOK Ha Pa3IMYHBIX POCCUNCKUX
OMp>Kax OCHOBHBIM PBIHKOM CUMTAETCS POCCHICKas OHpka ¢
HauOOJIBIIUM KOJUYECTBOM CJICIOK 3a mocieaaue 10 ToproBbIx
THEH.

Ilennble OyMaru HHOCTPAHHBIX
MHTEHTOB, a TAK JKe IeHHbIE
OymMaru poccuiiCKuX 3MMTEHTOB,
HOMHUHUPOBAHHbIC B
HHOCTPAHHOH BAJIIOTE, 32
HCKJIIOUYEeHHEM OO0JIMramuii
BHEIIHUX 00U allHOHHBIX
3aiiMoB Poccuiickoi

WNuocTpannas 6upka Ui poccuiickas Oupska U3 4ncia akTUBHBIX
PBIHKOB, TI0O KOTOPO# OMpe/ielieH HauboIbIInii 001N 00beM
CETIOK TI0 KOJIMYECTBY LIEHHBIX Oymar 3a nociensaue 10 ToproBeix
JTHEH.
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denepanun, 10Jr0BbIX HEHHBIX

OyMar MHOCTPaHHBIX

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

[Tpu orcyrcTBUM nHOPMAaIK 00 00bEMe CIEIOK IO KOJINYECTBY
[IEHHBIX OyMar MCIoJib3yeTcsi HHPopManus 00 o0beMe CIeOK B
JICHEKHOM BBIPA)KEHUU 3a nociaeanue 10 TOpropuix JTHEH.

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

O0aMranuu BHEIIHUX

00 IMTrallMOHHBIX 3aHMOB
Poccuiickoii Penepannu,
J0JITOBBIE IEHHbIE OymMaru
HHOCTPAHHBIX I'OCY1APCTB,
€BPO0OIUTrallNi HHOCTPAHHBIX

IMHUTEHTOB,
LleHHbIe Oymaru

MEKIYHAPOAHBIX (PMHAHCOBBIX

OpraHu3aunui

BueOuprkeBoii ppIHOK

METO/bI OIIPEJIEJIEHUS CITIPABEJIJIMBON CTOMMOCTHU IIEHHBIX BYMAT.

Memoowvl onpedenenus cnpasedIusol CMoUMOCHU YeHHbIX Oymae, OJisi KOMOPbIX ONpeoensemcs

AKMuBHuILL Oupdicesoll polHoK (1-1 yposers)

Ilennbie Oymaru

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

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

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

y4acTus

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

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

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

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

Il. Eciiu Ha maty onpenenenuss CHA oTCYTCTBYIOT LIEHBI OCHOBHOTO PBIHKA,
JIOMYCTUMO HCIOJb30BaTh II€Hbl Haubojiee BBITOJHOTO PbIHKA Ha 3Ty JaTy,
BBIOPaHHONW B MOpSAJKE, MPEAYCMOTPEHHOM JUId BbIOOpa IE€HBI OCHOBHOTO
pBIHKA
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I1l. CopaBemiuBasi CTOUMOCTh JOJTOBOM ILIEHHOM OyMaru Ompeaensiercs C
Y4ETOM HAKOIIJIEHHOT'O KYIIOHHOTO J10X0/a Ha Aary onpenenenus CHA.

Ilennbie
HHOCTPAHHBIX
IMHUTEHTOB, a TaK Ke
LIeHHBbIE oymaru
pOCCHICKUX
IMUTEHTOB,
HOMUHUPOBaHHbIE B
HHOCTPAHHOM BaJIIOTE
(3a HCKJII0YeHueM
o0Mranmii  BHEIIHHX
00JIMTAallMOHHBIX
3aiimoB  Poccuiickoit
denepanum, 10JroBbIX
LIEHHBIX oymar
HHOCTPAaHHBIX
rocyaapcTn
eBpoodMranuii
HHOCTPAaHHBIX
IMUTEHTOB)

oymaru

U

|. Jna ompeneneHuss COpaBeAMBOW CTOMMOCTH HWCHOJB3YIOTCS IIEHBI
OCHOBHOTO pbIHKa Ha xgary omnpezaenenus CYA, BbIOpaHHBIE B MOpsAKeE
yOBIBaHUS IPUOPUTETA!

1. OcHOBHBIM PBIHKOM SIBJISIETCS pocCUiicKasi OUpIKa:

[Nopsimok BeIOOpA LIEHBI AHAJTOTHYEH MOPSAKY, YCTAHOBICHHOMY /ISl IIEHHBIX
OyMar poCCHUMCKUX SMUTEHTOB.

2. OCHOBHBIM PHIHKOM SIBJISIETCSI HHOCTPAHHAS OUpPIKa:

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

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

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

I1l. CopaBemmBasi CTOMMOCTh JIOJTOBOM IIEHHONW OyMaru Ompeaensercs C
Y4E€TOM HaKOIUIEHHOTO KYIOHHOTO J0X0Ja Ha naTy onpenenenus CHA.

Mooenu onpedenenus cnpasediusol CmouMoCmu YeHHvlx oymae, OJisk KOMOopblX ONpeoensemcs

AKMUBHDBILL BHEOUPHCEBOU PLIHOK

UnU 015l KOMOPbLIX UMEOMCS HabarodaeMble OAHHbIE 8 OMCYMCMEUU YeH 1-20 yposHs (2-1l yposeHb)

Ilennbie Oymaru

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

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

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

|. CnpaBesiuBasi CTOMMOCTb AKIHH POCCUHCKHUX IMUTEHTOB,
oOpainaromuxcs Ha (GOHIOBBIX OMpIKaX, OTMPECIIACTCS B COOTBETCTBUH C
MOJICJIBIO OIICHKH, OCHOBAHHOM Ha KOPPEKTUPOBKE HCTOPHUYECKOH IIEHBI (Jaiee
—Mmozaens CAPM).

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

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

CHpaBeI[HHBOﬁ CTOUMOCTH.

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

E(RR) =R;+ B (Ry —R})
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_Pm1_1

™ Pm,

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

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

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

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

TOProBBIN JIeHb, MyOJIMKyeMble Ha O(UIMATLHOM caiiTe MOCKOBCKOM

OMPIKH.

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

_ Covariance (R,, Ryp)

Variance (R,,)

_ Pai 1 R = Pmi 1
* 7 Pa, ’ ™ Pm;_,

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

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

Ry - IOXOTHOCTH PBIHOYHOT'O UHJIMKATOPA;

Pm; — 3Ha4ueHMe pEIHOYHOTO UHAUKATOPA HA JIATYy i;

Pm;_; — npenplaymiee 3HaueHUE PHIHOYHOTO UHIMKATOPA;

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

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

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

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

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

OKPYTJICHHI.

[Ipoune ycnosus:

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

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

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

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

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

1. Ins onpenenenus cnpaBeUInBO CTOUMOCTH 00IMTaluii PpOCCHIICKUX
IMHUTEHTOB, A TaK )K€ NHBIX 00JIMIranuii, HOMMHHMPOBAHHBIX B Py0/IAX
UCTIOJIBb3YIOTCS CIIeIyIOIUE 1IEHbl U MOJIENH, BEIOpaHHBIE B OPsIKE yObIBAHUS
IIPUOPUTETA:
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1. uena, paccuuranHas llenoBeiMm nentpom HPJI (nmo wmertomonorusim,
yrBepxaeHHbIM 01.12.2017 u mno3zaHee) ¢ UCHOIB30BAaHUEM METOJOB
OIIEHKH, OTBEUAIOIIMX KPUTEPUAM HUCXOJHBIX HAHHBIX 2-TO YPOBHS B
cootBeTcTBUU ¢ MCDO13 (mpuopHUTET OTIAETCS LIEHAM, OIIPEACIICHHBIM
M0 TIOCIIETHEN YTBEPKICHHON METOIMKE OLICHKH);

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

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

4. wmojenb OleHKH B cOOTBETCTBUU ¢ [Ipmnoxenuem 19.

I1l. CnpaBemiuBasi CTOMMOCTh HWHBECTHIIMOHHOTO masi (cepruduxara
ydyacTusi) OIpelensieTcs Kak €ero pacueTHas CTOMMOCTb, pPAacKpbITast/
MpeAoCTaBICHHAs yrpasisoned kommnanuet [TM®D/ unoreyHoro mokpeITHs B
CPOKHM, IPEelyCMOTPEHHbIE HOpMAaTUBHBIMU akTamu banka Poccuu.

VI. CnpaBeryinBasi CTOMMOCTD J1eNI03UTAPHON PaCIMCKH OIpeesseTcs] Kak
CIpaBe/UIMBasi  CTOMMOCTb  IpEACTaBIsEMBbIX IIEHHbIX Oymar, MpaBo
coOCTBEHHOCTH Ha KOTOphle OHa yaoctoBepser. Ilpu sTom chpaBennuBas
CTOMMOCTb OJIHOM TpejAcTaBiIsieMOM IeHHOW Oymarum ompezensercs B
COOTBETCTBUU C BBIIICNIPUBEACHHBIM MOPSAJKOM OINpPEACICHUS CIPaBeIJINBON
CTOMMOCTH 1-TO ypOBHS.

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

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

1. B kadecTBe PHIHOYHOIO MHIMKATOpAa HCIOJIB3YETCS] MHAEKC OWpXKH, Ha
KOTOPOM OIpeieieHa CcripaBeyinBas 1IeHa YpOBHSA 1 Wepapxuu CrpaBeIuBON
CTOMMOCTH Ha JaTy, IPEeIIIeCTBYIOIICH AaTe BOSHUKHOBEHHUS OCHOBAHUU JUIs
MIPUMEHEHUS MOJEIN CAPM;
2. B CJIydae, €CiIM BaJll0Ta UHJEKCA OTIIMYAETCS OT BAJIIOTHI OLICHUBAEMOM aKI[HH,
pacuer MpOU3BOIUTCS C YUETOM KypCOBOM pa3HULIBI 110 KypCY, OMpPeIeIsieMOMy
B COOTBETCTBUU C JaHHbIMH [IpaBuiamu ompeneneHuss CTOMMOCTH YHUCTBIX
aKTUBOB;

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

4. nns pacyera Oeta kKod(pPUIMEHTa MPUMEHSIOTCS 3HAYCHUS IIEH 3aKPBITHS
OupKU, Ha KOTOPOU OMpeseNieHa HaJIexKaIiasi KOTUPOBKa ypoBHs | uepapxuu
CIpaBeUIMBOM CTOMMOCTH Ha JAATy, MPEAIIECTBYIONIEH JaTe BO3ZHHMKHOBEHUS
OCHOBaHUM A1 npuMeHenust mojenu CAPM.

Il. st onpenesieHusi cnpaBeIJiuBOii CTOMMOCTH 00/ IMT Al HHOCTPAHHBIX
3MMTEHTOB HCIIOJIb3YIOTCS CIEYIOIINE [IEHbI, BHIOPaHHbIE B MOPSIKE
yObIBaHUs IPUOPHUTETA!
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1. mena 3akpertusi (Last Price) BGN (Bloomberg Generic), packpeiBaeMas
nHpopmanmoHHoil cucremoii "biymbepr" (Bloomberg) na naty ompenenenus
CUA;

2. nena 3akpeitTus (Mid Line) BVAL (Bloomberg Valuation), packpsiBaemast
nHpopmanmoHHo# cucremoii "biymbepr" (Bloomberg) na naty ompenenenus
CYA npu ycinoBuHM, YTO 3HAUYEHUE IOKa3aTelsl Score M0 yKa3aHHOU IieHe He
HIXKE 6.

I1l. CnpaBemiuBasi CTOMMOCTh HWHBECTHIIMOHHOTO masi (ceprudmuxara
yuyacTusi) OIpeIesieTcss Kak ero pacueTHasi CTOMMOCTh Ha OJMKaNIIYyIo IaTy K
pacuery CUYA, packpbiTas / TpenoCTaBlIeHHAs YIPABISIONICH KOMITAaHHEH
WHOCTPAHHOTO HWHBECTHIIMOHHOTO (OHJAa B COOTBETCTBUHM C TpeOOBaHUEM
3aKOHOJATENIbCTBA, PETYJIUPYIOLIErO €ro JesITENbHOCTb.

IV. CipaBenjimBasi CTOUMOCTD /1€MIO3UTAPHOI PACIMCKH ONPEENIeTCs Kak
CIpaBe/UIMBasi  CTOMMOCTb  IPEACTaBISEMBbIX IIEHHbIX Oymar, MpaBo
COOCTBEHHOCTH Ha KOTOpbIE OHa yaocToBepsier. llpm sTom cmpaBeanuBas
CTOMMOCTb OJIHOM TMpejAcTaBiIsieMOM IeHHOW Oymarum ompezensercs B
COOTBETCTBUU C BBIMICIIPUBEIEHHBIM TOPSAKOM ONPENEICHUS CIPABEIIUBON
CTOMMOCTH 1-TO ypOBHH.

OOGauranysi BHCIITHIX
00T AITMOHHBIX
3aiiMmoB Poccuiickoit
®denepanuu;

* JlonroBas 1ieHHas
OyMara WHOCTPaHHBIX
roCyJapcCTB;

» EBpooGnuranus
WHOCTPaHHOTO
SMUTEHTA;

* [lennas Oymara
MEXYHApOHOM
(rHaHCOBOM
OpraHu3aIuy.

Jlns onpenenenys cupaBeaJINBOM CTOUMOCTH MCIIOIB3YIOTCS CIIEYIOIINE
LIEHBI, BEIOpaHHbIE B OPSAIKE YOBIBAaHUS IPUOPUTETA:

1. uena 3akpeitus (Last Price) BGN (Bloomberg Generic), packpeiBaeMas
nHopmarmonHoit cucremonr "bmymOepr" (Bloomberg) na nmarty
onpenenenus CYHA (ykaspIBaeTcs, B ciydae HaJu4us y YTPaBIISIONICH
KOMITAaHWH JIOCTYIa K HH(POPMAITHOHHON CUCTEME);

2. nmera (Mid Line) BVAL (Bloomberg Valuation), packpbeiBaeMas
nHdopmarmonHoit cucremorr "bmymOepr" (Bloomberg) na nmarty
onpeneneHus CYUA mnipu ycioBUH, YTO 3HAYEHUE TOKAa3aTessi Score Mo
yKa3aHHOH I1ieHe He Hike 6 (yka3blBaeTcs, B Cily4yae HaJIUYUSA Y
VYnpasismonieid KOMIaHUM I0CTyNa K THPOPMAIUOHHON CUCTEME);

3. meHa, paccuutanHas llenoBeiMm meHTpoM HPJ[ (mo metomosorusim,
yrBepxaeHHbM 01.12.2017 u no3anee) Ha gary omnpeaeneHus CHA c
UCIOJIb30BAHUEM METOJIOB OLIEHKH, OTBEYAIOIIUX KPUTEPUSIM HUCXOIHBIX
TaHHBIX 2-T0 YpoBHs B cooTBeTcTBUM ¢ MCDO13 (mpuoputeT oTAaETCA
[[EHaM, OIpPEAEJICHHBIM M0 TMOCJIEIHEH YTBEPKICHHOW METOIHKe
OIIEHKH);

4. WunuxkatuBHAas LeHa Cbonds Estimation, packpbiBaeMast
uH(pOpMaIMOHHBIM areHTCTBoM «['pynma kommanuit Cbonds» Ha gary
onpenenenus CHA;

5. UnaukatuBHas IeHa Cbonds Valuation, packpbIBaeMast
uH(pOpPMaIMOHHBIM areHTCTBoM «['pyrnma kommanuit Cbonds» Ha gary
onpenenenusi CHA,;
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6. uena 3akpeitus (Last Price) BGN (Bloomberg Generic), packpbiBaemast
uHpopmannonHoit cucremoit "biymGepr" (Bloomberg) na mocneanuit
TOProOBBIN JIEHb, NpEeAIIECTBYIOMMI AaTte onpenenenus CHA, B ciyuae
orcyrctBus 1ieH BGN B nnopmarronHoit cucreme Bloomberg na nary
onpenenenuss CHA B CBSA3M ¢ HETOPrOBBIM JHEM OMPIK, JaHHBIE O TOprax
KOTOpBIX HCHOJB3yIoTCsl ais pacueta BGN(ykaspiBaeTcs, B cilyyae
HATHYUS Yy YTPaBISIIONICH KOMIIAHUM JOCTyla K WHQPOPMAIMOHHOMN
cucreme);

7. mena (Mid Line) BVAL (Bloomberg Valuation) packpeiBaeMas
uHpopmarmonHoi cucremoii "biymOepr" (Bloomberg) na mociemHuit
TOProBBIM J€Hb, HpenauiecTByromuil nare omnpenenenuss CYA, npu
YCIIOBUH, YTO 3HAUEHHUE TIOKa3aTelsd Score MO YKa3aHHOU IIeHE He HMIKe
6, B cmyuae orcyrctBus neH BVAL B wHpOpManMOHHON cucteme
Bloomberg na pary ompenenenus CHA B CBSI3M C HETOPTOBBIM JTHEM
OMpK, JaHHBIE O TOPrax KOTOPBIX MCIOJIB3YIOTCS st pacuera BVAL
(yka3biBaeTcs, B Cllyyae HaJIM4Msl Y YTIPaBJISIONIeH KOMIIAHUU I0CTyNa K
MH(OPMALIMOHHOM CHCTEME).

CrnpaBennuBasi CTOMMOCTD JIOJTOBOM IIEHHOW OyMaru OmpenessieTcs: ¢
y4€TOM HAKOIUIEHHOTO KYIOHHOTO J0X0/a Ha naTy onpenenenus CHA.

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

IMennnie
oymaru

HOpﬂIlOK onpeaeaeHust Cl'lpaBeIlJ'll/lBOﬁ CTOMMOCTH

Jeno3uTtapHas
pacmucka

CHpaBeI[J'II/IBaSI CTOUMOCTD ,HeHOSHTapHOﬁ pacCiiucCKu MOXKET OBITh OIIPCACIICHA
KaK cropaB€ajinBass CTOHMMOCTHL MNPCACTABIACMBIX LICHHBIX 6YMal", IIpaBo
COOCTBEHHOCTH Ha KOTOPBIE OHAa YAOCTOBCPSACT. HpI/I OTOM CIIpaBEIJIMBas
CTOHMMOCTDB OHHOﬁ HpCHCTaBHHeMOfI IIEHHOM 6YMaFI/I OIIpCACIIICTCA B
COOTBETCTBHH C BI)II_HerI/IBCI[éHHBIM IMOPAAKOM OIIPEACICHUA CHpﬂBGI{J’IHBOﬁ
CTOMMOCTH 2-TO YPOBH:I.

J1eno3uTHBIN
cepruduKar

I[J'IH OIIPCACIICHUSA CHpaBeHHHBOﬁ CTOMMOCTHU, HCIIOJIB3YCTCSA MCTOL
OIIPCACIICHUSA CHpaBGHHHBOﬁ CTOUMOCTH, HpI/IHHTHﬁ U1 ACHCIKHBIX CPCIACTB BO
BKJIagax.
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OOnuranuu
POCCHICKHX SMUTEHTOB
(3a UCKITFOUCHUEM
oOIuranuii BHEMIHUX
00JIMTralMOHHBIX
3aiiMOB)

st ompeneneHus CIpaBeJIMBON CTOMMOCTH OOJUTAIMA POCCUHUCKHUX
SMUTEHTOB HCIIOIb3YETCS:

neHa, paccuutanHas llenoBeiMm wnentpom HPJ[ (mo wmetonmonorusim,
yrBepxkaeHHbM 01.12.2017 u no3aHee) ¢ UCTOIb30BAHUEM METOJIOB OILEHKH,
OTBEYAIOLIUX KPUTEPUSAM HMCXOJHBIX JAHHBIX 3-TO YPOBHS B COOTBETCTBHHU C
MC®O13 (mpuopurer OTAAETCA ILI€HAM, OIPEICJIEHHBIM 10 MOCIIEIHEN
YTBEPKACHHON METOJUKE OLIEHKH).

OO0nuranys BHEIIHUX
0O0IUralMOHHEBIX
3aiiMoB Poccuiickoi
denepauun

JlonroBas nieHHast
Oymara HHOCTpPaHHBIX

roCylapcTB
ueHa, paccuutanHas lLlenoBeiM wnentpom HPJI (mo wmetomosnorusim,

EBpoobmurans yrBepkaeHHbM 01.12.2017 1 mo37HEe) ¢ UCIOIb30BAHUEM METOJ0B OLEHKH,

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

SMHTCHTA MC®OI13  (mpuopuTeT OTHAeTCS LEHaM, ONpENeNeHHBIM IO IOCIeaHeN

YTBEPKJIEHHOH METOIMKE OIIEHKH).

[lennas 6ymara )

MEKTYHAPOTHOI Jlnst eBpoo6IMranuii, yIOBIETBOPSAIOMIUX KPUTEPUSIM, YCTAHOBJIECHHBIM

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

OpraHu3alyuu

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

nesa (Mid Line) BVAL (Bloomberg Valuation), packpsiBaemas
nHopmanmonHoit cucremoit "biaymbepr" (Bloomberg) na gary onpeneneHus
CYA npu ycnoBuu, 4TO 3HaYEHHUE MOKA3aTeNs Score Mo yKa3aHHOU 1IeHE HIDKE
6 (ykaspiBaercs, B Cllydae HAIMYHS y YTPABISIOUIEH KOMIAHWU JOCTyHa K
MH(OPMALIMOHHON CUCTEME);

Ilennbie Oymaru, is
KOTOPBIX OTCYTCTBYIOT
BO3MOYKHOCTE OI[€HKH C
HCIIOJIE30BAHUEM
IaHHBIX 0os1ee
BBICOKOTO ITPUOPHUTETA

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

Hcnonp30BaHue CpaBeIIMBON CTOMMOCTH, ONIPEICIICHHON Ha OCHOBaHUH
OTYeTa OLCHINUKA, OIPAaHHUYUBACTCS YCIOBUSMH, NPUMEHSIEMBIMH B Cllydac
BO3HUKHOBEHUS COOBITHIA, BEAYIIUX K OOCCIICHEHHIO aKTHBA B COOTBETCTBHHU C
[Ipunoxxenunem 5.

Mooenu oyenxu cmoumocmu yeHuvlx bymaz, no KOMopvlM OnpeoeileH AHAL02UYHbIU AKIMUS

Lennsbie Ilopsinok onpeneneHusi CipaBeIJIMBOH CTOMMOCTH
Oymaru
Ilennas 6ymara B cnydyae HEBO3MOXKHOCTH OIpEEeNUTh B OOIIEM MHOpPSAKE CIPaBeUINBYIO
SIBJIsSIeTCSA CTOUMOCTbh LIEHHBIX OyMmar JOIOJHHUTEIbHOTO BBIIYCKA, OHAa MPHU3HAETCS
JAOTOJHHUTEIbHBIM paBHOI:
BBIIYCKOM
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1. CuopaseinBasi CTOUMOCTb aKLIUI JOMOJHUTEIBHOTO BBIITYCKA,
BKJIFOYEHHBIX B COCTaB akTUBOB DOHJIA B pe3yIbTaTe pa3MEILICHUS
3TUX LEHHBIX OyMar myTeM pacrpesieieHus: Cpeid aKIMOHEPOB M
IyTeM KOHBEPTALUH B HUX KOHBEPTHUPYEMBIX LIEHHBIX Oymar,
IIPU3HAETCS PABHOM CIIPABEUIMBOM CTOMMOCTH JOJIEBBIX LIEHHBIX
Oymar BbIITyCKa, 110 OTHOILIEHUIO K KOTOPOMY TaKOM BBIITYCK SIBJISI€TCS
JIOTIOJIHATEIIbHBIM.

2. CrpaBeyiBasi CTOMMOCTD aKIMiA JOTIOJHUTEIBHOTO BBIITYCKA,
BKJIFOYEHHBIX B COCTaB akTUBOB DOH/IA B pe3ysbTaTe KOHBEPTALIMH B
9TH LIeHHBIEe OyMaru akuui, npuHaiexamux Gouny, npu
peopranusanuu B popme NpucoeIMHEHNs], IPU3HAETCS PaBHON
CIIPaBEUIMBOM CTOMMOCTH aKIIMH BBIITYCKA, IO OTHOIIEHUIO K
KOTOPOMY TaKOM BBIIYCK SIBJISIETCS JOTOJHUTEIbHBIM.

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

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

Iennas Oymara,
npuodpeTeHHas Npu
pa3MelleHn

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

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

Iennas Oymara,
NoJIy4eHHasi IpPU
pacnpenegeHnu

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

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

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

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

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

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

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

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

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

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

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

B ciiydae HEBO3MOKHOCTH MPABUIILHO OTNPEICIUTh CIPABEIIUBYIO
CTOMMOCTh B COOTBETCTBHH C BBIIICYKA3aHHBIM TOPSIAKOM, OHA OTIPEACIISACTCS
Ha OCHOBaHUM OTYETA OLICHIIUKA.

[Ipumeuanne:

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

[TporieHTHBIN KYMOHHBINM JOXOJ MO JIOJTOBBIM IIEHHBIM OymaraMm OmpenessieTcss B pa3Mmepe,
OTIPENICTIEHHOM B COOTBETCTBHHM C YCJIOBHUSIMH BBIMycka Ha jgary pacuera CUA, u ucxonms w3
KOJIMYECTBA IIEHHOW OyMaru Ha Jaty pacdeta. J[is ompeneneHus mpoIeHTHOTO KYMTOHHOTO J0X0/a
10 JIOJTOBBIM IIEHHBIM OyMaram HCIOJIb3YIOTCS 3HAYCHHUSI C MAaKCUMAaJIbHOW TOYHOCTHIO. BennumHa
KYIIOHHOTO JIOXO/JIa, BRIPQKEHHOTO B BAJIIOTE, ONIPEeisieTcs B cOoTBeTcTBHM ¢ [Ipunoxenuem 20.
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IHEPEYEHD JOCTYIIHBIX U HABJIIOJAEMBIX BUPKEBBIX IIJIOIAIOK

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

ROKyRams u npooasams ueHmnvle oymazu)

IIpuiaoxenne 3

ocmynnbie u nabnrooaemole dupsicesvle N1OWLAOKU

Buviopame
eepHoe,
nocmaeue X

[Ty6nuynoe akipoHepHoe oomecTBo "MockoBckas bupika "

X

[TyOnuyHoe akuMOHEpHOE OOIIECTBO

oupxa"

"Cankr-IlerepOyprckas

X

AKLMOHEpHOE O0OIIECTBO

bupxa"

"Cankrt-IlerepOyprckass BamoTHas

AduHckas Oupka

Bbenopycckas BanoTHO-(oHI0BasE Oupxa

bepnunckas gponnonas Oupska (Berlin Stock Exchange)

Bbowmb6eiickas donmoBas bupxa

bynanemtckas dhonmoBas Oupxa

Bapmasckas donmoBas oupxa

Benckast poHioBas bupxa

Benuypnas dbongoBas oupxka TudcOke (Kanana)

I'onkonrckas hoHgOBast OnprKa

EBponekcT AMcTepaam

EBponekct bproccenb

EBponekct Jluccabon

EBponekct JIoHg0H

EBponexkcr [lapmx

Wpnanjackas dhougoBas oupika

PR R [R [

Wranesackas hoHgoBas Oupika

HoxannecOyprckas hoHaoBas Oupka

Kazaxcranckas gonmoBas Oupxa

Kunpckas honmoBas 6upxa

Kopeiickas donmosas 6upxka (KeiApOke) [KOSPI]

Kopeiickas donmosas 6upxa (KeitApOke) [KOSDAQ]

Kopeiickas donmosas 6upxka (KeiApOke) [KONEX]

Kopeiickas donmosas oupska (KeitApDxc) [K-OTC]

Keipreizckas ponmoBas Oupxa

JlongoHckas dhoHaoBas Ouprka

JIroOnstHCKas oH10Bast Oupxa

JIrokcemOyprekas poHioBast Oupxa

ManspTHiickas GonmoBas Oupxa

MekcukaHckas GoHmoBasi Oupka

MronxeHckas ponnosas oupka (Munich Stock Exchange)

Hacpak O9MOkc Apmenus

Hacmax ODOMDkce BunsHIOC
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Hacmaxk OOMDke Ucmanaus

Hacmaxk OOMDkce Konenrareu

Hacmaxk O9MDxkc Pura

Hacmaxk O9MDkc CTOKIosm

Hacmaxk ODOMDkce XeapCuHKA

Hacnak Kanmran Mapker (Nasdaq Capital Market)

Hacnak I'no6an Mapket (Nasdag Global Market);

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

Hanmonanenas Munpuiickas dongoBas oupxa

Hewmenkast ponmosas oupska (Deutsche Borse)

Hpio-Mopkckas honaosas Gupxa

Hrto-Hopkckas houoBas 6upxa Apka

Hpio-Mopkckas hoHgoBast Gupika 00mmranmii

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

Ocakckas honaoBast Oupxa

Cram0Oynbckas poHmoBas Oupxa

TaliBanbckas QoHmOBasE OUpka

Toxwuiickas dhoHmoBas Oupxa

®donnoBas Oupxa bapcenonst

donyoBas bupxa bunp6ao

®onpoas oupxxka budm Oua D¢ bosecna (bpazunust)

donyoBas Oupxka Banencun

donyoas oupxa ['peTaii (TaiiBanb)

donyoBas dupxa Manpuaa

donyoas bupxka Hacmak

donposas oupxa Ocio

donyoBas oupxka CaHTBATO

®donposas bupxa Tenb-ABuBa (TudiIcl)

donyoas 6upxa TopoHTO

donyoBas dupxka IMIcIKC (ABCTpas)

donyosas oupxa Iu3319kc (Hosas 3emanmus)

Opankdyprckas GonmoBas Oupxa

Uukarckas ¢onaoBas oupxa (Cuditadke)

[ITanxarickast hoHAOBasT OMpIKa

[IBelinapckas dhonmoBas 6upxa IcANIKC

[ITenxenbckas (hoHIOBasT OMpIKa

ryrraprckas dougosas Oupska (Stuttgart Stock Exchange);

Cboe bzx exchange (BATS)
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IIpuioxenue 4

METO/I IPUBEJEHHOM CTOMMOCTH BYIYIIUX JEHEXKHBIX IOTOKOB

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

pacCUUTBIBACTCS JJIs CIEAYIOINX aKTUBOB (00s3aTENIbCTB):

e Jleno3uTsl B KpEAUTHBIX OpraHU3AIMAX B CiIydasX, yka3aHHbIX B [Ipunoxxenunu §;
e [IpaBa no goroBopam BKJIajia (JIEMO3UTHBIM IOTOBOpaM) (J1ajee — mpaBa TpeOOBaHUS 110 ICTIO3UTHBIM
JIOTOBOpaM) B cilydasiX, ykazaHHbIX B [Ipuiioskenuu §;

e (OOs3arenbCTBa MO JOrOBOPAM, CPOK UCIIOJIHEHUS! KOTOPBIX CBBINIE 1 roja (B TOM uncie
JOJTOCPOYHAs apeH/1a, JOTOBOP 3aiiMa/KpeIUTHBIN JOTOBOP, TOTOBOP KYIUTH-TIPOIAXKH U T.1.,I'TIe
[MU®D — nomxHUK).

®opmyna pacuéra IpUBEIEHHON CTOMMOCTH OYyAyIINX AEHEXKHBIX TOTOKOB:

$ P
_ n
n=1

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

N — KOJIMYECTBO JICHE)KHBIX IIOTOKOB B IIEPHOJIC C JaThl ONPEICIICHUS CIPAaBEUTMBOMN (TIPUBEICHHOM)
CTOMMOCTH akThBa (00s3aTeNIbCTBA) JO JaThl TOTAIICHUS aKTUBa (00sS3aTeNbCTBa), OMNPEACIICHHOE B
COOTBETCTBUHU C YCJIOBHUSMHU BIIQJCHUS AKTHBOM (JIOTOBOPOM), JICHCTBYIOIIMMH Ha JaTy OINpEICIICHUS

CHpaBeTMBOM (IIPUBEIEHHOM) CTOUMOCTH;

Pn — CyMMa Nn-0ro ACHEXKHOI'O IIOTOKA, OIIPCACIICHHAA B COOTBECTCTBUU C YCIIOBHUAMHA BJIaACHHU A

aKTUBOM (JOTOBOPOM), NEHCTBYIOIIMMH Ha AATy OMpEeAeNiCHUs! CIpaBeAIUBON (IPUBEICHHON) CTOMMOCTHU
aktuBa (oOs3arenncTBa);  JleHe)kHbIE TMOTOKH, BKJIIOYAs MPOLIEHTHBIA J0XOJ, PACCUUTHIBAIOTCA B
COOTBETCTBUU C YCJIOBHUSIMU JIOTOBOPA, IaTOM JEHEKHOTO MOTOKA CYUTAETCA OKUJaemasl aTa, B KOTOPYIO
TUTAHUPYETCS MOCTYIUICHHE JIEHEKHBIX CPEICTB, COOTBETCTBYIONIAS J1aTe€ OKOHYAHUS N-Oro mepuojaa (3a

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

n — HOpSI,Z[KOBLIfI HOMEp JOCHCKHOI'0 IIOTOKAa B IIEpUOAC C HaTbl OIPCACIICHUA CHpﬁBCI[J'IPIBOﬁ

(mpuBeNeHHOM) CTOMMOCTH akTuBa (00s3aTenbCcTBA) 10 JaThl MOTAIICHHS akTUBa (00s3aTeNbCTBA),
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OINPEJIEIEHHOE B COOTBETCTBUM C YCIOBHUSIMHU BIIAZICHUSI aKTHBOM (JOTOBOPOM), NEHCTBYIOIMMHU Ha JATy

OmpeieJICHUs CIIPaBeNIUBOM (IPUBEIECHHOM) CTOUMOCTH;

Dn — KOJIMYECTBO JTHEH OT JaThl ONpPENENICHUs CIpPaBEIIMBON (IPUBEIECHHOW) CTOMMOCTU aKTHBA

(O6$[3aTCJIBCTBa) A0 AaThl N-0Ir0 ACHCKHOI'0 IMOTOKA, OMNPCACIICHHOC B COOTBETCTBHUH C YCIIOBUAMMU BJIAACHUA

aKTUBOM (JIOTOBOPOM), ACUCTBYIOIIMMH Ha JJaTy ONPENEICHUsI CIIpaBeJIMBOM (IPUBEAECHHON) CTOMMOCTH;

I - CTaBKa JUCKOHTHUPOBAHUA B IMPOLCHTAX TIOAOBBIX, OMPCACICHHAA HAa KaAXKAYIO OATy

OTpe/IeNICHUs CIIPAaBEUINBOMN (IPUBEJCHHON) CTOMMOCTH B COOTBETCTBUU C TaOJINLIEH!

AxTuB / O6s13aTeILCTBO CraBka quckonTupoBanus (I)

AXTUBBI: BKJIaA (JEmo3uT), TIpaBa a) () —CTaBKa, MPETyCMOTPEHHAs JOTOBOPOM B
TpeboBaHus 1o JACTIO3UTHBIM T€YEHHE MAaKCHUMaJlbHOTO CpOKa, €ClId €€ 3HadyeHue
A0TrOBOpaM HaxoJguTCAd B JHaNa3oHe, OIPEACICHHOM C YYETOM

*
OO0s13aTeNbCTBA CO CPOKOM MCTIOJTHEHHSI BOJIATHIILHOCTH  (G)*  PBIHOYHBIX CTABOK (7}%[”) Ha

cBBINIE | TO/IA : IONTOCPOYHAS APEH A, ropu3oHTe 12 MecAIeB C yUeTOM MOCIEIHEN PaCKPBITON
JIOTOBOP 3aliMa/KpEeIUTHBIA JOTOBOD, PBIHOYHOM CTaBKU (7}7bm.nom) :

JOTOBOp Kyruiu-nipoaaxu u T.1. (ITND (Mownnocr — 0) < Taor < (Mypmnoen + 6);

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

KITFOUEBOM CTaBKM (11 PYOJIEBBIX BKJIQJIOB) — B MHBIX

ClIy4dasiax.

*

BonatunsHoCTh PBIHOYHBIX CTABOK OIIPCACIIACTCA KaK CTAHIAPTHOC OTKIIOHCHHC (G) HonyquHoe

3HAYCHUEC OKPYIJIACTCA 10 2-X 3HAKOB MOCJIE 3aMATOM.

112 1 (rpbll-ti - rpblﬂ) 2

12

o =

** TlocneaHior0 OOBSIBICHHYIO PHIHOYHYIO CTaBKY (%blﬂ_nom) HEO0OXOIMMO CKOPPEKTUPOBATh HA PA3HHUILY
MEeXAy KIIIOYeBOW CTaBKOW Ha JaTy ONpeAeNeHUs CIpPaBeIMBOM CTOMMOCTH akTHBa (00s3aTeNbCTBA) U
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OKPYIJICHHOM 710 2-X 3HAKOB MOCJIE 3aMATOM U CPEAHEMECSYHOM KIIF0UEBOM CTAaBKOW 3a MECHII, 32 KOTOPHIU

OonpeaAciiCHa IMOCICAHAA 00bBsBIICHHAS PBIHOYHAA CTaBKa.

B kayecTBe phIHOYHOM CTABKHU (Ty,,,) NPUMEHACTCS:

Onucanue

Buviopame
eepHoe,
nocmaeue X

CpEIHEB3BEILIEHHAsl MIPOLIEHTHAsI CTaBKa B PyOJsiX M MHOCTPAHHOH BaltoTe, Ha
CPOK, COTIOCTaBUMBII € OCTABIIMMCSI CPOKOM, YCTAHOBJIEHHBIM JI0TOBOPOM 10
COCTOSIHMIO HA IaTy onpe/ejieHisl CTABKU THCKOHTHPOBAHMS, PaCKphIBacMast
Ha oduimanbHoM caiite banka Poccum (nmanee — cpegHeB3BelIeHHAs CTaBKa),
oTIpe/ic/ieHHAs! B COOTBETCTBUH CO CBEPHYTO# HIKAJIOMH

CpeIHEB3BEIlIEHHAasl MPOLEHTHAsl cTaBKa B pyOJsiX M MHOCTPAHHOH BalltoTe, Ha
CPOK, COMIOCTAaBUMBIH € OCTABIIMMCS CPOKOM, YCTAHOBJIEHHBIM I0TOBOPOM 110
COCTOSIHUIO HA JIaTy Onpe/eeHUs] CTABKH JMCKOHTHPOBAHMS, PaCKphIBacMast
Ha o¢unuanbHoM caiite banka Poccum (nanee — cpeqHeB3BellleHHas CTaBKa),
OTpeJieICeHHAs B COOTBETCTBUU € Pa3BePHYTOM MIKAJIOM

CpenHeB3BelIeHHAs CTaBKa ONPEeIsIeTCs CIIeIYI0MNM 00pa3oM:

Buo axmuea /

Cpet)ueezeemenuaﬂ cmaeKka

Hcemounuku ungpopmayuu

ooazamenscmea
AxtuBel: BKkJaJ | CpenHeB3BelICHHAs nporeHTHas | OdunuanpHbiii caiit banka Poccun
CTaBKa 1 (0] npuBIIeYeHHBIM | http://www.cbr.ru/statistics/?Prtld=in
(mermo3uT), mpaBa
KPEIUTHBIMY OpraHu3aiysmMu Bnagam |t rat,  CeemeHust 1o BKJIaaam
TpeOOBaHUs 1O | (AEMO3UTaM) He(puHAHCOBBIX | (memo3uTaM) (HU3WYECKUX JHI] U

cBeImie 1 ropa:
JIOJITOCPOYHAast
apeHja, JI0roBOp

3aliMa/KpeTuTHbI

odurmansHoMm caiite banka Poccun.

HETIO3HTHBIM OpraHu3aIiii B pyoasix 1 MHOCTPAHHOW | He(WHAHCOBBIX  OpraHu3aluii B
BalloTe B 1eiaoM 1o Poccwuiickoii | uenom no Poccuiickoit denepaunu B

JIOTOBOPam depnepanuu, packpsiBacMast Ha | pyomnsax, momutapax CIIA u eBpo.
odpunmansHoM caiite banka Poccuu.

OO0s3aTenscTBa CpenHeB3BelICHHAs npoueHtHas | Odunmaneuplii caiit banka Poccum

co cpoKoM CTAaBKa MO KpeauTam He(bI/IHaHCOBBIi( http://www.cbr.ru/statistics/?Prtld=in
OpraHu3aiuii B pyonsx u uHocTpanHoii | t rat, CBemeHuss 1O  KpeauTam

HUCIIOJTHEHUS BajgioTe B 1enoMm 1o Poccuiickoil | ¢usnyeckum JIMIaM u
denepanuu, packpbiBaeMas Ha | HE(UHAHCOBBHIM  OpraHHU3alUsIM B

uenom no Poccuiickoii denepanuu B
pyomnsx, nonnapax CILIA u eBpo.
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u ZIOTOBOD,
JIOTOBOpP  KYILIU-
NpoJaXu U T.J.
(I —

JTOJKHUK )

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

A0TroBOpa, NEPUOANIHOCTHU UKW CPOKOB BBITIJIATHI IMIPOUCHTHBIX HOXOHOB);

® HM3MCHCHUA CYMMBI OCHOBHOT'O O0JITra (HOHOJ’IHGHI/ISI, YaCTUYHOT'O IIOTralICHus, €CJIM OHO HE OBLIIO0

Y4TE€HO TpaduKoM).

Jlyig ydeta B CHpaBeUIMBON CTOMMOCTU O0ECLIEHEHUS IPOUCXOIUT KOPPEKTHPOBKA BEIMYUHBI 0XKHIAEMBIX

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

METO/IUKA OIPEJEJEHWS CIIPABEJJIMBONH CTOUMOCTH AKTHBOB C YUETOM KPEJUTHBIX PUCKOB

O01Me moJ10XKeHus
OrneHka KpeIUTHOTO PHCKA HCIIOJIB3YeTCs JIJIs pacueTa CIpaBeJIMBONM CTOMMOCTH aKTHBOB. [IpM 3TOM B 3aBUCHUMOCTH OT CTEIICHH

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

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

HepequL AKTHUBOB, I/ICHOJ'IBSYGMI)II\/’I JJId YKa3aHHBIX CTa}II/Iﬁ 3aI0JDKECHHOCTH, CIIpaBCAJIMBAsA CTOMMOCTb KOTOPBIX KOPPEKTHUPYETCA HaA

pasMep KpeIuTHOTO pUCKa:
CrannmapTHbIe aKTUBHI (0€3 MpHU3HAKOB 0OECIICHEHHS ), @ UMEHHO:
. [IpaBa TpebGoBaHMs U3 TOTOBOPA 3aiiMa U KPEAUTHOTO JOTOBOpa (B CiIydae €clid 3aiiMOJaBIleM 10 J0roBopy BeicTynaeT MDoHn);
. Jlebutopckast 3a10JDKEHHOCTH (32 UCKITIOUEHUEM OTIEPAIIMOHHON JeOUTOPCKOM 3a/I0JDKEHHOCTH ).
ObGecrienennsbie (0e3 HacTyIuIeHUs AedoJiTa), a UMEHHO:
J JleHexHbIe cpeicTBA Ha cueTax U BO BKJIaax;

. [[OJ'II"OBLI@ HHCTPYMCHTEIL (B CJIydyac OTCYTCTBHA LICH AKTUBHOTO 6I/Ip)I(CBOFO PBIHKA, MMO3BOJIAIOMIUX OMPCACIINUTL CIIPaBCAJIMBYIO

CTOMMOCTH Ha Jaty onpeaeneHuss CHA B coorBerctBuu ¢ [Ipunoxenuem 2);

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

o I[e6I/ITOpCKa$I 3aJ0JDKECHHOCTD (33. HNCKIIDYCHHUEM OHepaHHOHHOﬁ ,Z[e6I/ITOpCKOI7I 33.,HOJI)KCHHOCTI/I);

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

7 nacrosiero Ipunoxenus).

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

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

I[JI?I ueneﬁ HaCTOﬂHIeﬁ MCTOAWKH, KOHTPArCHTBI — HWHAWBUAYAJIBHBIC MNPCANPUHUMATCIN IMPUPABHUBAIOTCA K KOHTpAarcHTamM —

(GU3NIECKUM JIUIIAM.

TepMI/IHbI U onpeaecJIeHus

KpeauTHblii pucK — pHCK BO3HHKHOBEHHS TMOTEPh B Pe3y/bTaTe HEHUCIOJHEHHS KOHTPAreHTOM/SMHUTEHTOM 00S3aTeIbCTB, a TAKKE B
pe3ysibTaTte H3MEHEHHS OLCHKH KPEIUTOCIIOCOOHOCTH (KPEAUTHOTO PHCKa) KOHTpareHTa/SMUTEHTA.
be3puckoBasi ctaBka:
. B poccuiickux pyomnsax:
- JInst 3210 KEHHOCTH CO CPOKOM JI0 TIOTAIICHUs, HE TIPEBBIMIAONINM | KaJleHJapHbIi IeHb — cTaBKa Mosprime;
- CrtaBka, onpezensemas u3 G-KpuBoii (KpHBO# GeCKyOHHOM T0X0AHOCTH MOCKOBCKOM OGUPKH®), HOCTPOEHHOH MO POCCHHCKIM
rocy/lapCTBEHHBIM OOJIUTallKsAM - 7151 33JJ0JDKEHHOCTH CO CPOKOM JIO MOTAIIeHHUs, TPEBBIIIAIONINM | KaJlleHJapHBbIil 1eHb.
Jiia ueneit pacuera 6€3pHUCKOBOM CTaBKH, UCIIONIB3YIOTCS CIEAYIOIINE OKPYTIICHUS:
- 3HayeHHe CpoKa CTAaBKH OMpeensercs A0 4 3HaKOB MOCJe 3aMsIToM’;
- ItoroBoe 3HaueHHE CTaBKU ONPEAETSETCS 10 2 3HAKOB IMOCIIE 3aIATOM.
. B amepukanckux romnapax:
- JI7151 3210 15KEHHOCTH CO CPOKOM JI0 TIOTallIeHUs, He MpeBbImatmuM 1 kaneHaapHsiid 1eHb — ctaBka SOFR

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

1 https://www.moex.com/s2532
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- J17151 3a1015KEHHOCTH €O CPOKOM JI0 ITOTAlIeHUsI CBbIIIE | KaJleHJapHOTO AHS, HO He IpeBblmaomuM 30 KajaeH apHbIX THEN —
MHTEPHOJISIHS CTaBKU MeXx 1y 3HadeHrneM craBku SOFR u cTaBkoi Mo aMeprKaHCKUM TOCYAapCTBEHHBIM LIEHHBIM OyMaraM2 Ha cpok 1 mecs.

- CraBka, NOJIyJaromascss METOA0M JIMHEHHON MHTEPHOJISLIUN CTAaBOK [0 aMEPUKAHCKHUM I'OCYIapCTBEHHBIM OOIUralusiM - JJist
3a/I0JDKEHHOCTH CO CPOKOM JI0 TOTalleH s, npeBbimatonuM 30 KaJleHI1apHbIX JHEH.

. B espo:

- J171s1 3aT075KEHHOCTH CO CPOKOM JI0 MOTAIICHHMS, He MpeBbIIIaronmM | KaleHaapHsblii 1eHb — ctaBka ESTR
(https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html);

- J17151 3a1015KEHHOCTH €O CPOKOM JI0 TIOTAIIeHUs CBbIIIE | KaJleHJapHOTO JHS, HO He MpeBblamuM 90 kaaeH1apHbIX THEH —
WHTEPITOJISIIS CTaBKU MEX Ty 3HaueHneM ctaBku ESTR m craBkoii 1o oOmuranusiM eBpo30HbI ¢ peiitmHrom AAA3 Ha cpok 3 MecsIa.

- CraBka, noJyJaromnascsi METOJ0M JTMHEWHON UHTEPIOJISAIMH CTaBOK MO 0OJUTallusIM €BPO30HBI C peTUHroM AAA.- i
3aJ0JKEHHOCTH CO CPOKOM JI0 MOTalleHusl, MpeBbIaromuM 90 KajleHIapHbIX JHEH.

® B IIPOYHUX BAJIIOTaAX:

— Kak O0e3pHCKOBasi CTaBKa B COOTBETCTBYIOIICH BaJIIOTE.

®opmyJa 1. DopmyJia JIMHEHHOH UHTEPNOJISIIIAN

RKpmin, €ecnii Dy, < Doin
D,,—-V_4

RKy  +———7—
N P 7

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

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

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

33


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

Dmin, Dmax - MUHUMaJbHBIN (MAKCHMAJIBHBIN) CPOK, HA KOTOPBIN OTIPE/ICNieH YPOBEHB MPOIICHTHBIX CTABOK OECKYITOHHOM JI0XOJHOCTH
MOJXOAAIIUX (PeIeBaHTHBIX) TOCYIaPCTBEHHBIX IIEHHBIX OyMar, B ToAax(0npeaensieTcs ¢ TOYHOCTHIO 710 4 3HAKOB MOCIIE 3aIsTON);

V+1, V-1 — naunbonee Gim3kuii K Dm cpok, Ha KOTOPBIM M3BECTHO 3HAYCHHE KPUBOW OECKYIIOHHOHM JOXOJHOCTH, HE MPEBBIIIAIOIIHNA
(mpesbimaromuit) Dm, B rogax;

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

PD (BeposiTHOCTH 1e()0JITA) 110 AKTUBY — OIIEHKA BEPOSITHOCTH HACTYIUICHUS coObITUA AedoiTa. [Topsnok onpenenenns PD ycraHoBieH
B paznene 4.

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

CoR (Cost of Risk, crommocTs pucka) — 1051 OXKHIAEMBIX KPEJAUTHBIX YOBITKOB, OTpeneisieMas KaKk OTHOIICHHE CYMMBI
c(hopMUPOBAHHOTO pe3epBa MO KPEAUTHBIC YOBITKH K BaJIOBOW OAJIAaHCOBOM CTOMMOCTH KPEIUTOB MO TaHHBIM 0T4eTHOCTH MC®O BBIOpaHHBIX
6ankoB. [Topsimok onpenenenus COR ycTaHOBICH B pasnene 6.

KpeauTHbIii peliTHHI — MHCHHE HE3aBUCUMOTO PEUTHHTOBOTO areHTCTBA O CIIOCOOHOCTH PEHTHHTYEMOTO JIMIIA UCTIOIHATh TPUHSTHIC
Ha cebs (puHAHCOBBIE 00s3aTEILCTBA (O €r0 KPEIUTOCIOCOOHOCTH, (DMHAHCOBOM HAJEKHOCTH, (PMHAHCOBOM YCTOWYMBOCTH), BBIPAKEHHOE C
KCIMOJIb30BAHUEM PEUTUHIOBOM KATETOPUHM MO ONPEACICHHON PEUTUHTOBOM IIKaJe.

B mensx npumeHeHHs HacTOsIIed METOJWMKH JUIi MOHUTOPUHra MpPHU3HAKOB OOECIeHeHHMs] M COObITHI nedoiTra HCHOJIB3YIOTCS
uHpopmanus, nosydeHHas (0myOoJIMKOBaHHAsS) OT CIEIYIOIIUX PEHTUHTOBBIX ar€HTCTB:

o Moody's Investors Service

. Standard & Poor's

o Fitch Ratings

. Ananutnyeckoe Kpenutaoe PelitunroBoe Arentcteo (AKPA)
. PetitunroBoe arentctBo RAEX («Oxcnept PA»)
. OO111ecTBO ¢ OTpaHUYEHHOM OTBETCTBEHHOCTHIO «HannonanpHoe PelituaroBoe Arearcteo» (OO0 «HPAy)
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. OO0111ecTBO ¢ OTPaHUYCHHOM OTBETCTBEHHOCTHIO «Hannonaneubie Kpenutasie PeliTuHrm (OO0 «HKP»)

B nensix npumeHeHus HacTOsIENH METOAUKH I ONPEAEICHUS YPOBHS PEUTHHIA C LEJIbIO NOCIEAYIOUIEro onpeaenenus Benuuud PD,
UCTOJB3yeTCs HH(POPMAIHs, OTydeHHas (OIyOJMKOBAaHHAS) OT CISIYIONINX PEUTHHTOBBIX ar€HTCTB!

o Moody's Investors Service

. Standard & Poor's

. Fitch Ratings

. Ananutnueckoe Kpenutnoe PelitunroBoe Arentcrso (AKPA)

. Pelitunrosoe arentctBo RAEX («Oxcnept PA»)

CTyneHb KpeIMTHOro peiiTuHra (rpeiil) - MUHHUMAIbHBIA IIAr ACTANMU3AIlMM KPEAUTHOTO PEUTHHTa B OYKBEHHO-CHMBOJBHBIX

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

Jegoar - BbIsBIECHUE COOBITUH, MPUPABHUBAEMBIX K A€(ONTY M YCTAaHOBJIEHHBIX B pa3zeiie 3 U OTCYTCTBHE YpEeryIHUpOBaHUs CUTYAI[UU

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

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

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

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

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

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

IIpOBOAUTCH, ITPU CO6J'IIOIICHI/II/I Tpe6OBaHI/II71 JUI TIpU3HAHUA 3a10JDKCHHOCTU B KaUCCTBC OHepaHHOHHOﬁ.
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1.2. Ouenka akTuBOB 03 MPU3HAKOB OOCCIIEHEHHS], CIPABEAINBAsI CTOMMOCTh KOTOPBIX ONpEAEISAeTCS MO0 METOLy HMPUBEICHHOM
CTOMMOCTH OYIyIIUX JIEHEKHBIX TOTOKOB (32 UCKIIOUECHHEM JICTIO3UTOB, TIOPSIIOK OTPE/ICIICHHUS CIIPABENTMBON CTOMMOCTH KOTOPBIX YCTAHOBJICH

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

®opmyiaa 2:

Py

PV =YVN_
Zn=1 (1+R(T(n)))

woss (1 —LGD x PD(Tn))

20e

PV — cnipaBeyiuBasi CTOMMOCTh aKTHBA;

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

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

N - MOPSAKOBBIN HOMEP JICHEKHOTO MOTOKA, HAYWHasl ¢ AaThl onpeaeicHus CHA;

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

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

PD(Tn) (Probability of Default, BeposiTHOCTD 1ehoaTa) — BEpOSITHOCTD, C KOTOPOW KOHTpPAreHT B TedeHue 1 (N) JAHEH MOXKET 0Ka3aThCs B
cocrostu aedoinra. BepositHocts aedonra PD(T(N)) ompeaensercs ¢ yueToM MOJIOKEHHUI, YCTAaHOBICHHBIX B pasjene 4.

LGD (Loss Given Default, notepu npu nedonre) — 101 OT CyMMBI, IOJIBEP>KEHHON KPEAUTHOMY PUCKY, KOTOpasi MOXKET OBITh MOTEpsTHA
B cityyae JieoiTa KOHTPAreHTa; OnpeessieTcs B COOTBETCTBUH € MOPSAKOM, YCTAaHOBJICHHBIM B paszzene 5.

[IpomexyTouHbIe 3HAUEHUS pacyeTa MPUBEIEHHOH CTOMMOCTH Ul KaXKJIOTO JEHEKHOTO MOTOKA, CKOPPEKTUPOBAHHBIE HA BEITHMYUHY

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

g ctaaud 1.

Pazjnen 2. Ouenka aktuBoB. Obecuenenne 6e3 nedoara.

2.1. Tlpu BO3HHKHOBEHHH COOBITHS, BEIYIIErO K OOCCIICHCHHIO, CIPaBEUIMBAs CTOMMOCTH JOJTOBBIX WHCTPYMEHTOB(B Ciydae
OTCYTCTBUSI II€H aKTHBHOTO OHP)KEBOTO PBHIHKA, MO3BOJISIONIMX OIPEACIUTh CIPaBEIMBYI0 CTOMMOCTh Ha naTy ompeneneHuss CUA B
cootBeTcTBUU C [Ipuiokennem 2),, B TOM YHCJIE JCHEKHBIX CPEJCTB Ha CUeTax W BO BKJIAJax, CIPaBEIIMBas CTOMMOCTH JIEOMTOPCKOU
3aJI0JKEHHOCTH, IIpaB TPeOOBAaHUS 110 JOTOBOpaM 3aiiMa U KPEAUTHBIM JOrOBOpaM (B cilydyae, eciid 3aiiMoJaBLeM Mo 10ToBopy BeicTymaeT YK

n.y. [IN®), onpenensieTcss B COOTBETCTBUU C METOJIOM KOPPEKTHPOBKHU CITPABETMBOM CTOUMOCTH TI0 popmyIie 2.

2.2. CoObITHs, Beaymue K 00eciieHeHHIo:

2.2.1. B oTHOIIEHUY OPUAHYECKHUX JIUIT

2.2.1.1. Yxyamenue (UHAHCOBOTO IMOJIOKEHUS, OTPA3UBLIEECs B JOCTYNMHON (PMHAHCOBOI OTYETHOCTH, B TOM UYHCJIE CHHKEHHUE
CTOMMOCTH YHCTBHIX aKTHBOB 0osee ueM Ha 20%;

2.2.1.2. HeratuBHoe aeiicTBUE pEUTUHIOBBIX ar€HTCTB — B CIIy4ae HaJU4Msl Y KOHTPAreHTa peUTUHra peUTUHIOBOIO areHTCTBA,
BXOJIAIIUX JTMOO B PEECTp KPEIUTHBIX PEUTHHTOBBIX areHTCTB, MO0 peecTp (PUIMANOB U MPEACTABUTEIHCTB MHOCTPAHHBIX PEHTHHTOBBIX
areHTCTB, MyOJIMKyeMbIX Ha caiite banka Poccuu:

J CHumxeHue peiTuHra Ha 1 ctyneHs u Ooiee;
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. OT3bIB peiiTUHra (JaHHBIN IPHU3HAK MOKET HE YUUTHIBATHCS 110 PELIEHUIO Y IPABIIAIONIEH KOMIIAHUY B ClIydae, KOI/1a KOHTPAreHTy
MIPUCBOCHBI PEHUTUHIM HECKOJBKUX PEUTHMHIOBBIX AareHTCTB M OT3bIB PEHTHHIa HE SBJISETCS CICICTBHEM YXYIUIECHHUS KPEAUTOCIIOCOOHOCTH
smuteHTa). Takoe pemenue opopmiseTcss MOTUBUPOBAHHBIM CY)KJIEHUEM Y TIPaBISAIOLICH KOMIaHUH.

VYXyaieHue peiTuHra, IPUCBOEHHOTO 110 MEKIyHAPOIHOM IIKale B MNHOCTPAHHOW BaJIIOTE JJIs 33JJ0JDKEHHOCTH B PYOJIsX HE
YUUTBIBAETCS B KAUECTBE MTPU3HAKa OOECIICHEHMSI B ClIydae, €CJIM OHU 00YCIOBIIEHBI YXYALUIEHUEM CTPAHOBON OLIEHKH CTPaHbl perucTpaluu
KOHTpAareHTa.

YXyauenue peMTUHra OJHUM PEUTHHIOBBIM areHTCTBOM, paHee IPOU3BEACHHOE IPYTUM PEMTUHIOBBIM areHTCTBOM M YYTEHHOE B
KauyecTBE COOBITHS, BEIYIIETO K OOECIICHEHHIO, HE YUUTBIBAETCS, €CJIM OHO IIPOU30IIJIO B TEUEHHUE TPEX MECSILIEB C JaThl IOHWKEHUS peUTHHTa
MEPBBIM PEUTHUHIOBBIM ar€HTCTBOM U PEUTUHT ObUT MOHMKEH Ha OJMHAKOBOE KOJIMYECTBO PEUTUHIOBBIX ITyHKTOB.

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

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

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

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

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

2.2.1.6. Hanuuue mpu3HAKoB HECOCTOSTENLHOCTH (6aHKPOTCTBA)?,

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

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

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

KOHTpareHTa UMCEIOT LCHbBI dKTUBHOTO 6I/Ip)KeBOFO PBIHKA U 3TH LICHBI HC TTOKAa3bIBAOT IIPU3HAKOB O6eCHeHeHI/I$I). praBJ’I}IIOH_Ia}I KOMITaHHA Ha

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

% TToHsATHE TPYIIIBI CBA3aHHBIX JIMI/KOMIIAHMM BBOJMTCS 110 aHAJIOTUH CO cT. 64 ®3 Ne86 «O LlentpanbHom Ganke Poccuiickoii ®enepammu (banke Poccun)»
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OCHOBE 3KCIIEPTHOIO (MOTHMBHUPOBAHHOI'O) CY)KJIEHHUS OIpPENEISIET BIMSHUE POCTa JOXOAHOCTH M0 NMYOIMYHOMY JOJITY KOMIAHWM TpYHIbl, K

KOTOPO# MPUHAUIEKHUT KOHTPAreHT, Ha KPEUTOCIIOCOOHOCTh KOHTpAreHTa.

2.2.2. B oTHOUIEHNH (PpU3MYECKUX JIHII

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

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

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

2.2.3. B oTHomeHNN (pU3NUYECKHX H IOPHUIUYECKHX JTUIT

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

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

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

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

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

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

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

CTOMMOCTb KOPPEKTHPYETCS Ha Ty K€ JIaTy.

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

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

2.5.  MOHMTOPHMHI NMPU3HAKOB 00eclleHEeHH s

2.5.1. MonuTtopuHr o (UHAHCOBOW OTYETHOCTH - HE MO3XKE YeM uepe3 1 MecsIl Mocye MOSBICHHUS TAKOW OTYETHOCTH, HO HE PEXE, YeM
1 pa3 B nosroaa ams oryetHocty 1o PCBY u 1 pa3 B roa s otyetHoctu o MCOO.

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

2.5.3. MonuTtopuHr 1o Gpu3MIECKUM JIMIAM ITPOBOJAMUTCS pa3 B 6 MECSIICB,

2.5.4. MOHUTOPUHT MO JAaHHBIM MO CyACOHBIM pa3OupaTenbCTBaM AJS OPUIMYECKUX JIUI IPOBOAUTCS pa3 B Mecsl. B coydyae mamnoi
3HauYuMoOCTH akTuBa 1o otHolueHuto kK CHA (menee 0.1% ot CHA) u no cymme (meree 100 000 py0.) MOHUTOPHUHT MIPOBOAUTCS HE PEXKE, YEM

pa3 B KBapTal.

2.6. BbIxoa u3 cocTOSIHNA 00€ecCIieHEeHU .

" Kpome cryuaen
e  HaIMYHs PHIHOYHBIX KOTHPOBOK TI0 TOPTYEMOM 3a/I0JKEHHOCTH KOHTPAreHTa/SMUTEHTA;

o OCHapHBaeMOﬁ 3a10JDKCHHOCTH I10 IICHAM H IIITpa(i)aM — A0 MOMCHTA IMOJY4YCHHA UCITOJIHUTCIIBHOT' O JINCTA.
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3a10KEHHOCTh TIEPECTACT CYUTATHCS 0OECLIEHEHHOH B CIIEAYIOMINX CIyJasX:

2.6.1. Jlns ropuaMyecKux JIUI]

2.6.1.1. Jliis oOeclieHeHUsT M3-3a MPEBBINICHUST TOPOTOBBIX 3HAYCHUU - B CJIydae MPEKPAIlCHUs MPHUBEANICTO K 00SCIECHEHHUIO
HapYIIEHHsI TOPOTOBBIX 3HAYCHNU (PMHAHCOBBIX MIOKA3aTeIel B TEUCHHE ABYX KBAapTAJIOB.

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

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

2.6.1.4. Jlnist oGectieHeH s n3-3a OTEPH JIMIIEH3UN — B CITy4dae BOCCTAHOBIICHHSI JIMIICH3UH JINOO TIOTYdSHHSI JTUIICH3UH Ha 9TOT JKe
WA WHBIE BUBI JACATEIBHOCTH; BBIXO/ M3 COCTOSIHUSI 00ECIIEHEeHHS BOBMOYKEH TOJIFKO B CIIydae IMOJIydeHHsI He MEHEe UYeM JBYX KBapTaJbHBIX
OTYETOB WJIM TOJOBOTO OTYETa O NEATEIHLHOCTH KOHTpPAreHTa B HOBOM KadeCTBE, IPH ATOM B JEATEIHHOCTH JIOJDKHBI OTCYTCTBOBATH HHBIC
MIPU3HAKK 00ECIICHCHMUSI.

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

2.6.1.6. Jlnst obeclieHeHHs W3-3a HaJIU4Ms TPU3HAKOB OAHKPOTCTBA — B CIy4ae OTCYTCTBHS MPU3HAKOB OAHKPOTCTBA B TCUCHHUE
CpoKa He MeHee 6 MecC.

2.6.1.7. J11s Bcex cilyvaes - B Cllydae H3MEHEHHUS COCTaBa aKIIMOHEPOB, KOT/Ia HOBBIC aKIIMOHEPHI CYIIECTBEHHO YIYUIIIAIOT OI[CHKY
BO3MOJKHOU TOJIEPXKKHU. JJaHHOE IeHCTBHE JOIKHO OBITh 000CHOBAaHO MOTUBUPOBAHHBIM CYXKJICHUEM.

2.6.2. B otHomeHun HU3UIECKUX JIUII.

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

BOCCTAHOBJICHHH ILIATEKECIIOCOOHOCTH U COXpaHCHHUH ITOI'0 CTAaTyCa B TCUHCHUC CPOKA HC MCHEC 6 MGC.9

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

2.6.3. B oTHOIIEHNH IOPUINIECKUX U PUIUICCKUX JIHII.

2.6.3.1. Jist oGecrieHeHus U3-3a HapyIIeHHsI CPOKOB UCIIOJIHEHUS 00s3aTEIBCTB — B CIIydae IMOJHOTO MCIIOTHEHUS TPOCPOYCHHBIX
0053aTEIbCTB M HE MEHEe 4eM 6 Mec. OOCIy)KMBaHUS 3a/I0JDKEHHOCTH 0€3 MPOCpOUeK, MPEBBIIIAONINX CPOK, TO3BOJIIONUN OTHOCHTH
3aJI0JDKEHHOCTh K OIEpalMoHHON. B ciydae Hamuuusi JOKYMEHTOB (KONMUN JOKYMEHTOB) O CBOEBPEMEHHOM HCIOJHEHMM 0053aTeNbCTB U
pearbHOM HCTIOJIHEHHH O0s3aTENbCTB B TEUCHHE 3 THEW MOCJe HACTYIUICHHS CpOKa KOHTPAreHT/3aeMINUK TaKKe MOKET OBITh BBIBEJICH W3
COCTOSIHUSI 0OECIIEHEHUSI, TAHHOE JIEWCTBHUE JIOJKHO OBITh 000CHOBAHO MOTHBHUPOBAHHBIM CY)KJICHUEM.

2.6.3.2. JIi1s 00ecIieHeHNS U3-3a PECTPYKTYPU3AIHMH B TIOJIB3Y 3aeMIITUKA — B CITydae IMOJTHOTO MOTAMICHUS PECTPYKTYPUPOBAHHON
3aJJ0OJDKEHHOCTH (KpOME CIIydaeB, KOTJa OJHOBPEMEHHO C IIOTAlllCHHEM BO3HHMKAET HOBAas 3aJ0JDKEHHOCTh) W OOCITY)KWUBAHHS TPOYEH
3aJI0JDKEHHOCTH 0€3 peCcTPYKTYpH3aIllii W MPOCPOYEK, MPEBBIIIAIOIINX CPOK, MMO3BOJSIONIMA OTHOCUTH 33JJ0JDKEHHOCTh K OIEPAaIlMOHHOM, B
TEYEeHHUE CPOKa HE MEHee 3 Mec. TIOCIIe TIOTaleHUs PECTPYKTYPUPOBAHHOM 33J0JPKEHHOCTH.

2.6.3.3. B cnydae monydenuss mHbOpMAIMU O TPEKPAIICHUH CYAeOHOT0/yroJIOBHOTO MPECIIEIOBAHUS IYTEM OIPaBAaTEIHLHOTO
MIPUTOBOpPA MO0 TMpeKpanieHus aena. [Ipu 3ToM B cirydae MUPOBOTO COTJIANICHUST MEXKTY 3aeMIIMKOM/KOHTPAreHTOM U UCTIIOM Y IIPaBIISIOIIAs
KOMIaHus 00s13aHa MMPOBECTH OIICHKY (PMHAHCOBOTO COCTOSHUS C YYETOM M3BECTHBIX HIIH MPEAIOIAraeMbIX YCIOBHI MUPOBOTO COTJIAIICHUSI.

2.6.3.4. Jlist 06s13aTeIBCTB KOHTPAreHTa, KOTOPhIe CTajau 00€CIICHEHHBIMH M3-3a HAPYIICHHUS YCIOBUH 00CITY)KMBaHUS 110 IPYTrUM
00s13aTeIIbCTBAM KOHTPAreHTa/IMUTEHTA, — B CITydae IMOTAIICHUS PECTPYKTYPUPOBAHHOM WIIM IIPOCPOYEHHOMN 3a/I0DKEHHOCTH M OOCITY)KUBAHUS BCEH
npodeii 3a10/GKEHHOCTH Oe3 HAPYIICHUH YCIIOBHI WM PECTPYKTYPHU3aAIMil B TCUCHHE BCETO MEPHOa JI0 MOTAIIeHHsI U 6 MeC. MOCIIe MOTalIeHus

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

2.7.1. CHpaBe,[[J'II/IBaH CTOUMOCTb 4aKTHBA IIPpU BO3HUKHOBCHHHU IIPU3HAKOB O6€CH€H€HI/I${ ONpCACIIAICTCA IO MCETOLY HpHBeHeHHOﬁ

CTOMMOCTH 6y,[[yIJ_II/IX JACHCIKHBIX IIOTOKOB, YUYHUTHIBASA KPCAUTHBIC PHUCKU YCPE3 KOPPCKTHPOBKY ACHCKHBIX ITOTOKOB ((DopMlea 2), 3a
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UCKITIOUEHHEM CIIy4aeB, OMNHMCAHHBIX HWXXE B O3TOM myHKTe. BepostHocts nedonta PD(T(n)) ompenmensercs ¢ yd4eToM MOJOXKCHHH,
YCTaHOBJIEHHBIX B pa3zeie 4.

2.7.2. Jlns OIIEHKH CTIpaBeUTMBOM CTOMMOCTH IpaB TpeOoBaHUH 1o akTHBaM (JIoroBopam) @oHma K GU3NIECKUM JTUIAM JI0 HACTYIUICHUS
nedoira 1 ¢ yaeToM noJjoxeHui B Paznene 6, ucnonbiyercst @opmyia 2, B kotopoit kaxaoe mpoussenenue PD(T(n))*LGD 3amensiercst na CoR.
CoR omnpenensercst B COOTBETCTBUH C MOPSIKOM, YCTAHOBIEHHOM B pazzeiie 6. [[i1s olleHKH KpeauTHO-00eCIEHEHHBIX aKTUBOB MCIOJIb3yeTCs
3nadenne COR s cramum 2.

2.7.3. Jlns mpocpodeHHOW dYacT 3ajobkeHHocTH B Dopmyne 2 B kadectBe (TN) mpuHMMaeTcst | J€Hb, €CIM MOTHBHUPOBAHHBIM

CYKJICHUEM HE YCTAaHOBJIEH MHOU CPOK.

3. Unghopmayus o eviseieHnvblX NPUSHAKAX OOecyenenust U 8bixooe U3 cOCMosHUsi obecyenenus npedocmasisemcs Ynpaensiowetl komnanueti ¢ Cneyuanuzuposanibviil
Odenozumapuii He no30Hee Credyruje2o pabouezo OHsL 30 OHeM B03HUKHOBEHUsL NPUSHAKA 0DecyeHeHUs Uil 8bix00a U3 COCmosiHus obecyenenus (npu yciosuu, 4mo

qu)opmaL;uﬂ O B03HUKHOBEHUU NPpU3HAKA 068(,’14€H€HM}Z UL 8bIX00A U3 COCMOSHUSA 06€CM€H6HM}1 npAMO Ul KOC6EHHO Habmooaema Vnpaeﬂﬂwu;eﬁ K'OMI’laHZ/leZZ).

Pa3znen 3. OneHka aKTUBOB, HAXOASIIIUXCHA B COCTOSTHUH J1edoJiTa.

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

JeduTopckasi 3a/10/12keHHOCTh/00513aTeJIbLCTBA

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

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

Obs13arenbeTBa N0 3aiiMaM/KpeauTaM IOpUIHYECKUX JIMILL 30 xaneHJapHbIX JHEH
OOs3arenbcTBa Ha  MEXKOAHKOBCKOM  PBIHKE,  pBIHKE
ITPOU3BOIHBIX HUHCTPYMEHTOB, pelHKE PEIIO

5 pabounx aHen

10 TanmHbIil cpok MCTIONB3yeTCs TONBKO B CITydae HAIMYHsS COOOIIEHHI OT SMHUTEHTA, areHTa WM MHBIX YIOJHOMOYEHHBIX JIMI O HAMEPEHNH HCIIONHHUThL 00S3aTENbCTBA B
OmmKaiiye JHU, T.€. O TEXHWYECKOM XapakTepe NMPOCPOYKH. B ciaydae OTCYTCTBHSI Takmx cooOeHui 100 B ciaydae oObsBiIeHHs o nedonte aedont cumraercs
HACTYIUBIIHMM CO JTHS, CJISIYIOIIET0 32 YCTAHOBJICHHBIM CPOKOM HCIIOITHEHHS 00SI3aTENBCTB.
11 JTaHHBIA CPOK MCTIONB3YETCs TONLKO MPU HAJMYUU COOOLIEHUH O BBIIUIATE MBHICHIOB SMUTEHTOM.
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WNuas 3a70KEHHOCTh (PU3UYECKHUX U IOPUANYECKUX JIUIL TIEpe/T

[MU® 90 kaneHIapHBIX JHEH

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

3.2.1. Hapymienue ycioBUil OTalleHNs WM BHITUIATHI IIPOLIEHTHBIX JOXOIOB 110 aKTHBY, a TAKXKE JTI000T0 HHOTO 0053aTeNbCTBA Ha CPOK,
OoJpIui, 4eM ykazaHo B 11.3.1, B ciiydae eciu JaHHas uHGOpMaIus IpsiMo WM KOCBEHHO HaOrogaemMa Y Ip aBIIsSioONIe KoMIaHuEeH.

3.2.2. OdunmanpHOEe OMyONMKOBAaHUE B COOTBETCTBHH C (hefiepabHBIMU 3aKOHAMH W WHBIMH HOPMATHUBHBIMH TPAaBOBBIMH aKTaMHU
Poccuiickoit @enepanuu Uil HHOCTPAHHBIX TOCYIAPCTB HHPOPMAIIMHU O TIPOCPOUKE HCIIOTHEHUS YMUTEHTOM CBOMX 0053aTEIIbCTB;

3.2.3. OdunmanpHOE OMyOJIUKOBAHHUE PEIICHHS O TPU3HAHUN OaHKPOTOM.

3.2.4. OdunmanpHOE OMYOIMKOBAHHE PEIICHUS O Havale MPUMEHEHUS MPOIeyp OaHKPOTCTBA — CO JIHS OMYOJIMKOBAHHS COOOIIICHHUS JI0
JaThI, TPEIIECTBYIOMICH AaTe OMyOIIMKOBAHUS COOOIIEHUS O TIPEKPAeHIH Aea 0 OaHKPOTCTBE.

3.2.5. OdunmanpHoe omyOnuKoBaHHEe WH(POpPMAIIMU O JMKBHIAIUHA IOPUIUICCKOTO JIMIIA, 32 MCKIIOUCHHUEM CIydacB MOTJIOIMICHHS U
MIPUCOCTNHECHHUSL.

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

3.2.7. OOGHapyXeHHE KpEeIUTOPOM HEBO3MOXKHOCTH 3aeMIIMKAa HCIIOJIHUTH 00s3aTeIhCTBA B CHUJIYy KaKUX-IHOO OOCTOSITENBCTB O€3

MIPUHSATHS CIIEHUaIbHBIX Mep (HallpuMep, peaan3aliy 3a10ra)

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

3.3.1. HapymieHust yciaoBui MOTamieHUs] WINA BBIUIATHI MPOLEHTHBIX JOXOJOB 10 aKTHBY, cOCTaBisonieMy aktubl [IN®, a Taroke
1r000T0 MHOTO 00sI3aTeNbCTBa AeOUTOpPa HAa CPOK Oojiee YeM ykazaHo B m.3.1., B ciaydae ecinu AaHHas MHQOpPMAamus MpsSMO WM KOCBEHHO
Habmro1aema.

3.3.2. OdunuanpHOe OMyOJUKOBAaHHE PELICHHS O IPU3HAHUY JIUIa OAaHKPOTOM.

3.3.3. OdunmanpHoe OMyOJIMKOBAHUE DELICHUS O Hayalle MPUMEHEHMs K JIMIy Hpoueayp OaHKpPOTCTBA — CO JTHsS OMYOJUKOBaHMS

COO6H_ICHI/I${ J0 JaThbI, Hpe,[[IJ_ICCTBYIOH_[Cﬁ JaTrec OHY6HI/IKOBaHI/IH COOGIJ_ICHI/IH O IpCKpaleHuu aejia o 6aHKpOTCTBC.
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3.3.4. Ilonydyenue cBeneHHU 00 OCYKICHMU (PU3UUECKOTO JIMIA 1O YTOJIOBHBIM IPECTYIUICHUSAM (KpOME CIydaeB OCYXKACHUS Ha
YCIIOBHBIN CPOK).
3.3.5. ITlomydenue cBeneHuii 06 00BSIBICHUHN (PU3MUECKOTO JIMIA TPOTIABIINM O€3 BECTH.

3.3.6. Ilomydenue nHPOpPMALIUU O HACTYIUICHUH CMEPTH (PU3NIECKOTO JIUIIA.

3.4. Jedouar no pa3au4HbIM aKTHBAM, OTHOCSIIIIMMCSH K KOHTPAreHry.

3.4.1. B cnyuae BO3HHMKHOBEHHs Ae(oOJiTa MO OJHOMY aKTHUBY OCTaJIbHBIC aKTHUBBI, OTHOCSIIHECS K KOHTPAreHTY, TAKKE CUUTAIOTCS
HaxoIAIIUMHUCS B Ae(oJITe, CaM KOHTPATreHT (3aeMIIUK/IMUTEHT) CUMTACTCS HAXOIAIIUMCS B e oiTe.

3.4.2. He obGecrieueHHBIC 3aJI0TOM HEJBMKHMOCTH, CTPAXOBKOH JTMOO 3a7I0TOM JIMKBUIHBIX IIEHHBIX OyMar MOPyYUTEILCTBA U TApaHTHH
HaxoJIAIIerocst B Ae(oJiTe KOHTPAreHTa He MPUHUMAIOTCS B pacuer.

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

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

12 xoMmaHmii TPyNMEL, K KOTOPOH MPHHAIIEKUT

[Ipy BO3HUKHOBEHHHM COOBITHS AeOiTa Y XOJJWHIOBOM KOMIAHUM JIMOO y KIIIOUEBBIX
KOHTpPAareHT, ¥ noJydeHuu nHbopMaiuu o0 5ToM YpaBisionieil KoMIaHHeH, KOHTPareHT TaKKe CYMTACTCS HaXOASIIUMCS B COCTOSTHUM AedoiaTa
(32 UCKJIIOUEHUEM CITy4aeB, KOTJa KOHTPAreHT UMEET MyOIMYHbIe KOTUPOBKH aKIIUiA, I0JITOBBIX 0053aTENBCTB WM MPOU3BOIHBIX HHCTPYMEHTOB
U 3TH KOTHPOBKM HE MOKA3bIBAIOT MPHU3HAKOB OOECIICHEHHS, a TaKXKe CIIy4aeB, KOTJa KOHTPAreHT MpPOJoJhKaeT oOCIyXKHBaTh JOJT IOCIE
HACTYIUICHHSI COOBITUS AeOaTa Y KOMIIAaHUN TPYIIIbI, K KOTOPOH OH MPUHAJIICIKHUT).

3.5.  OueHka cnpaBelJINBOIi CTONMOCTH AKTHBOB, HAXOAS U XCS B Aedonare

HJ’IH BCCX KJIACCOB aKTHBOB, HAXO AAIINXCA B COCTOAHUHA I[e(bOJ'ITa, ClIpaBCJinBast CTOUMMOCTDb aKTHUBA OIIPCACIIACTCA B COOTBCTCTBUU C

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

12 CHOHUCOK KITFOYEBBIX KOMIAHUH IpyImIibl, K KOTOpOﬁ MNPUHAJJICIKUT KOHTPATrCHT, COCTABIIACTCA anaBnﬂ}omeﬁ KOMITAHHEH CaMOCTOSTEIBHO.
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3.5.1. 3anomKkeHHOCTh (PU3MUECKUX JIMI, OI[CHUBAaEMas 10 HACTYIUICHUs COOBITUI nedonTa ¢ ucnoibszoBanuem Cost Of Risk, ¢ mpate
(BKITIOYAst) HACTYIUICHUs 1e(oJITa WM MPUPABHEHHBIX K HEMY COOBITHUN OIEHUBAETCs B 00IIeM nopsijke, ¢ ucnois3oBanueM PD u LGD. Tlpu
3TOM, 3HaueHue PD 11 Takoi 3a10JKEHHOCTH IPUHUMAETCSI paBHBIM 1.

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

3.5.2.1. CToMMOCTh TPUHUMAETCSI PAaBHOM HYIIO MO TPeOOBAHUSAM Ha IMOTAIIEHHE OCHOBHOTO J0JTa (MOJHOE/9aCTUYHOE, CPOK
KOTOPOTO HACTYITHJI) M TIPOIICHTOB, 32 UCKIIOYEHUEM JI0JITa, OIIEHUBAEMOTO OIEHIIIMKOM M 00ECIeYEeHHOTO TOPTYEMbIMHU IICHHBIMH OyMaramu,
HEJIBI>KUMOCTBIO, OIIIMOHHBIM COTJIAIIIEHUEM, CTPAaXOBKOW JIMOO MOPYYUTEIHCTBOM TPETHUX JIMII, OLIEHKA JOJDKHA MPOBOJIUTHCA C YUETOM
CPOKOB M BO3MOXXHOCTU TIOJyYEHHUs BBIIUIAT TPH peain3allii OOECIEUYEeHHs] Ha OCHOBE OOOCHOBAHHOTO SKCIIEPTHOTO (MOTHBHPOBAHHOTO)
CY)KJIEHUSI YTIPaBIISIONIEH KOMIIaHUU.

3.5.2.2. CTouMOCTh TIPHHUMAETCS PABHOW HYIIO IO BCEM BBIMMYCKaM JOJTOBBIX IIEHHBIX OymMar SMHUTCHTa, BCEM HMECIOIIMMCS
TpeOOBaHUSM K IMHTEHTY TI0 BCEM BBIITYCKaM IICHHBIX OyMmar, BKJIOUas TpeOOBaHMS Ha BBIIIATY KYIIOHHOTO JI0X0/1a 33 TIPE/IBIIYIIHE KYITOHHBIC
MepUOAbl, BCEM MPOYUM TPEOOBAHHMSAM KOHTPAreHTy, 3a MCKIIOUEHHEM CIIy4aeB, KOTJa y JaHHOTO TpeOoBaHUs (BBITYCKa IIEHHBIX Oymar)
MMEIOTCSl PHIHOYHBIE KOTHPOBKH JTNOO MMEETCS OTUET OICHINHMKA TaBHOCThIO HE Oojiee 6 mec. no nmatel onpenenenus CUA, co3maHHbIN mocie
HavaJya mporeaypbl 0aHKpOTCTBA.

[Ipu ucnoap30BaHUU OTYETA OLICHITUKA ITPH MOSBICHUH HOBOW HH(OPMALIUY O CHIYKEHUH BO3MOKHOCTH BOCTPeOOBaHMS 3310 KEHHOCTH
WM CHWYKEHUH OLEHKU MOTEHIUAIbHBIX CYMM K MOJYYEHHUIO YIPABIIAIONIAs KOMIIaHUsS JOJKHA B CPOK He Oosiee 2 HeJeNb MOJyYUTh HOBBIN
OTYET OLEHIINKA TUOO0 MPUHATH CTOUMOCTH 330JDKEHHOCTH PaBHOM HYITIO.

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

3a10JKEHHOCTh NIEPECTAET CUUTATHCS 1e(DOITHOM B CIASAYIOMIUX CIyUYasx:

3.6.1. B cnyuae pectpykrypusanuu Ae(GOITHON 3aJ0JHKEHHOCTH KOHTpareHTa nepes GOoHIOM Hocie COOBITHS MEPBOro 0OCTyKUBAHUS
JI0JITA.

3.6.2. Ecnu 3a10mKeHHOCTh OblTa Mpu3HaHa AeQOonTHON M3-3a AedonaTa KOMIAHUN TPYIIbI, K KOTOPOW MPUHAAIEKUT KOHTPAreHT —
MocJie MyOIMYHOTO OOBSBICHUS O PECTPYKTYPH3AIIUU MO0 MUPOBOM COTJIAIIICHUH.

3.6.3. B cmyuae B0300HOBICHUS 00CTYKUBAHUS J0OJTa MO TPaQUKY.
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3.6.4. B cmydae momydeHus uHpoOpManmuM O MPEKPANICHUH YrOJIOBHOTO MPECICIOBAHUS IYTEM OINPaBIATEIHLHOTO MPUTOBOPA JTHOO
MpeKpalleHus Jena, a TakKe B cilydae MpekpamieHus aena o 6ankpotcrse. [Ipu sTom Ympaisiomas komMnanus o0s3aHa MPOBECTH OLEHKY
(bI/IHaHCOBOFO COCTOAHMSA C YYETOM M3BCCTHBIX WJIM NPCANOJIaracMbIx YCJIOBI/II;'I MHPOBOIr'0 COTJIalICHMA.

3.6.5. B cmyuae mosiBiieHusT (U3MYECKOTO JIUIA, OOBSBICHHOTO paHee IMPOMaBIIMM Oe3 BECTH, W BO30OHOBIICHUS OOCTY)KMBAHUS

3a10JDKCHHOCTH.

Huppopmayus o 6vis61eHHbIX COOLIMUSX, NPUPAGHUBAEMBIX K O0e)oImy U 0 biXx00e KOHMPA2eHma U3 COCMOAHUSL 0eonma, npedocmasiiemcs
Ynpasasrowei komnanueti 6 CneyuanusuposanHvlii 0eno3umaputi He nosouee ciedyloujeco paboue2o OHs 3a 0amoul 603HUKHOBEHUS. MAK020 cobblmust (npu

VC08UL, YO UHPOPMAYUSL O 03HUKHOBEHUU MAKO20 CODLIMUS NPIMO ULU KOCBEHHO Habmodaema Ynpasnsiowel komnanuet).

Pasnen 4. llopsaaok onpenesnenus PD mo 3a10/2KeHHOCTH KOHTPAreHToOB.

Orarnbl onpeneeHust BeposTHocTH aedonta (PD) mo 3a10/mkeHHOCTH KOHTPAareHTOB:
1. ompenensiercsi To10Basi BEPOATHOCTH 1e(OIITa KOHTPAreHTa,
2. Tpu HEOOXOJUMOCTH OCYIIECTBISETCS KOPPEKTHPOBKA Ha 00CCIICHEHHE;
3. B IIPEIyCMOTPEHHBIX HACTOSIIUM Pa3/ieniom ciydasx oCyIiecTBIIseTCs JONOJHUTEIbHAS KOPPEKTUPOBKA HA CPOK JICHEKHOTO TIOTOKA, K

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

4.1. BeposTHocTb aedoira (PD) onpenensiercs cjiefyl0IIUMHA MeTOIAMM:

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

AOCTYIIHBIX JAHHBIX IO BCPOATHOCTAM Z[e(I)OHTa (PD) peﬁTHHFOBOFO arcHTCTBa MOOdy'S, HY6HI/IKyeMBIX Ha caliTe areHTCTBa B COCTaBE OTUYETa
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10 ©KEroHOMY MCCIIEJOBAHNIO KOpHOpaTuBHEIX nedonaToB (Annual default study) ¢ npumeneHnemM cOOTBETCTBUS yPOBHEH peHTUHTOB, TA0IUIIA
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa. Beibupaercst 3nauenue PD mis cpoka 1 rog u
MIEPEBOAUTCS B A0COTIOTHOE BBIPAXKCHUE,

4.11.1. Jns  menert ompenesieHUsT HCHOJIB3YEMOIO PEUTHMHra KOHTPAreHTa aHAIM3UPYIOTCS PEUTHUHIH, MPUCBOCHHBIE
MEXKIYHAPOAHBIMU pEHTHHrOBbIMU areHTcTBaMu S&P, Moody’s, Fitch.

41.1.2. B cnydyae Hanmmuusi pedTHHTA, MPUCBOCHHOTO HECKOJBKMMH PEHTHHTOBBIMU areHTCTBAMH, BBHIOMPAETCS HAaUMEHBIITUHA
PEUTHHT KOHTPAreHTa;

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

4.11.4. Jlns oydenHoro perituara Moody’s CImob3yeTcst BEpOSTHOCTH J1edoiiTa B COOTBETCTBUH ¢ 1. 4.1.1.

4.1.15. B cmydae orcyrcTBus peWTHHra, npuUCBOEHHOro MPA, HCHONB3yroTCd PEUTHUHTH, NPUCBOCHHBIE POCCHUCKUMU
peitunroBeiMu areHTcTBamMu DKcrepT PA u AKPA ¢ mociemyronum oTOOpOM peHTHHra U IPUBEACHHEM ero K mikaine Moody’s B COOTBETCTBHH
m4.1.1.2-411.4.

4.1.2. B ciaydae OTCYTCTBUS Y KOHTpareHTa peiTHHra U HAJIMYKS BBIITYCKOB OOJIUTaluil - MO OLEHKE COOTBETCTBUS YPOBHIO peHTHHTa
yepe3 KPeAUTHBIN CIpd] OO0NIHUraiuii TaHHOTO KOHTpareHTa, onucanueiil B [Ipunoxenun B.

4.1.3. B ciydae OTCYTCTBHUS y KOHTpareHTa peiTHHra U OTCYTCTBUS BBIITYCKOB OOJIUTallvil B CJIEIYIOLIEM OPSIKE:

4.1.3.1. Jliist KpYIHBIX KOHTPAareHToB, He oTHOcsmuXcss K MCh mpuMenseTcst BeposaTHOCTh Aedoiira it kareropun Speculative
Grade ot arentctBa Moody’s Ha OCHOBaHMHM OTYETa IO €XKETOJHOMY HCCIIEIOBAHUIO KOprmopaTuBHbIX nedontoB (Annual default study) c
PUMEHEHHEM COOTBETCTBHSI YpOBHEH peiiTHHroB, Tabauna «Average cumulative issuer-weighted global default rates by alphanumeric rating» c
1998 rona. Beibupaercs 3nauenue PD s cpoka 1 roa u mepeBoauTcst B a0COMIOTHOE BBIPAXKEHUE,;

4.1.3.2. Jns npeanpustuit MCB (Manblit 1 cpetHuil OM3Hec) NpUMeHsIeTCs CTaTUCTHUECKUH ycpeTHeHHBIN MoKa3aTenb 1e(onaToB
B 3aBUCHUMOCTH OT OTpaciiu, npuseaeHHbIH B [Ipunoxenun I'. FOpuanueckoe nuio otHocutes k kateropunt MCB B ciydae, eciy Ha JaTy OLIEHKU

YUCIUTCA B pCECTPC MCB13 HJIN €CJIK €TI0 BbIpYYKa COCTABJIACT MCHCC 4 MJIpA. py'6 B IroJ.

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

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

4.2.1. ns oGecrieHEHHBIX HEMPOCPOUSHHBIX JICHEKHBIX TTOTOKOB KOPPEKTUPOBKA OCYIIECTBIISICTCS B CICIYIOMIEM TTOPSIKE:

4.2.1.1. [Ipy mcnosb30BaHUM PEUTHHIOB PEUTHHIOBBIX areHTCTB — IIyTEM IIOHHW)KEHHUs peiTuHra Ha | crynens. lloHmkenne Ha
0o0JIbIIIEEe KOJTMYECTBO CTyNEHEH 0(popMIIsIeTCsl MOTUBUPOBAHHBIM CYXJACHUEM YIPABJIAIONIEH KOMIIaHUH.

4.2.1.2. st 0O6eciieHeHHOM 3aJJ0JKEHHOCTH KPYITHBIX KOHTPAareHTOB HCIIOJIB3YETCS BEPOSITHOCTH Ae(oJiTa ISl CaMOM Xy/Iiei
pelitunrosoii kateropuu (Ca-C).

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

4.2.14. [Tpu ontenke Ayt MCB a1 KOTOPBIX HE OMKCaH CIIOCO0 pacuera, BEpOATHOCTH JieonTa OepeTcst paBHOM CpeHEl BeTMUnHE

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

4.2.2. Jlna o6eclieHEeHHBIX TPOCPOYEHHBIX IEHEKHBIX MOTOKOB* BEpoaTHOCTH ehonTa pacCcunThIBaeTCA B cOOTBeTCTBUH ¢ DopMymnoit

®opmyJa 3.

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

I'ne

t — cpok mpocpoukwu,

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

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

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

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

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

4.3. B cnydae eciim y KOHTpareHTa, 1O KOTOPOMY BBISBICHBI TMPHU3HAKH OOCCIICHEHWS, WMEETCS OJHOBPEMEHHO HECKOJIBKO
3a10JpKeHHOCTel, TO PD KOHTpareHTa mpuHUMAaeTCs paBHBIM HanOoJbIIeMy 3HadeHuio U3 PD, paccunTanHbIx B coOoTBETCTBUH C 11.4.2.1-4.2.2.
[Ipu sTOM MO Kaka0My W3 OOECIIEHEHHBIX MPOCPOUYCHHBIX 00S3aTENBCTB, MOCTATOYHO OmpenenuTbh PD (t)upocpou MO JEHEKHOMY IMOTOKY,
OTHOCSIIEMYCSI K JaHHOMY OO0S3aTe€IbCTBY, ¢ HAaHMOOJBIIUM CpPOKOM mpocpouku. IlomyuyeHHoe Takum oOpa3oMm 3HaueHue PD koHTpareHta
MIPUMEHSETCS] KO BCEM 0053aTeIbcTBaM KOHTPAreHTa, MOCIie Yero Mo HEeMPOCPOUYCHHBIM JACHEKHBIM IMMOTOKAM JOTIOJTHUTEIHHO KOPPEKTHPYETCS

Ha CPOK JCHE)KHOTO ITIOTOKA B COOTBETCTBUH C 11.4.4.

4.4. KoppeKkTHpPOBKA BepOATHOCTH /1e(hoJITa KOHTPAreHTa Ha CPOK JIEHEe:KHOT0 MOTOKA

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

J KoppekTupoBka Ha CPOK JICHEKHOTO IOTOKA HE OCYIIECTBISETCS IO MOMEHTa IEPBOTO MOTAlIeHHs IO 3aJI0JDKEHHOCTH (TIpH
OTCYTCTBUHM TPOCPOYCHHBIX JACHEKHBIX IMOTOKOB, BBIBOJSIIMX 33J0JKEHHOCTh U3 COCTOSHHS OTIEPAllIOHHOI) B Ciydae, eClid CPOK JO JaThl
JICHEe)KHOT0 TOTOKAa He MpeBbIMIaeT 1 roja OT AaThl OLIEHKU M BEPOATHOCTH J1e(oiTa KOHTpAreHTa IMpEeBBIIIAET BEPOATHOCTh JAedoiTa s
Hauxyuero peiitunrosoro rpeiiaa (Ca-C)15 mo nanueiM otuera (Annual default study) peitturrosoro arenrcta Moody’s (i1st FOpUIHUECKUX

mu1, He sBistonumucss MCB) unu Hauxyamiei BeposTHOCTH AedonTa Uit TaKoro akTuBa u3 kareropu MChb;

15 BCPOATHOCTDH ,Z[G(i)OJ'ITa MOXKET MPEBLIIATh BEPOATHOCTH ,Z[C(i)OJ'ITa JIIsL HaHXyL[HICﬁ KaTeropum KadyeCTBa, B CJIydac BLIABJICHHSA NPHU3HAKOB O6€CH€H€HI/IH B OTHOIICHHWHN

KOHTpareHTa.
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. KoppekTrpoBka Ha CPOK JEHEKHOT'0 IIOTOKA HE OCYILECTBIISIETCS B CIy4ae, €CJIM CPOK [0 JAaThl IEHEKHOTO IOTOKA HE IIPEBBIIIAET
1 roxa OT JaThl OLIEHKU M y KOHTPAreHTa 1o J00My TOTOBOPY UMEIOTCS IPOCPOUEHHBIE JICHEKHBIE TOTOKH, BBIBOISAIINE 33JOJDKEHHOCTh U3
COCTOSIHUS OIIEPALlHOHHOM.

[ ]

B cnyuae, eciin xoppextupoBka PD Ha cpok JEHEXHOrO NOTOKAa HE OCYIIECTBIIETCS, BEPOSATHOCTh Ae(onTa I ACHEKHOIO IMOTOKA
(PD(Tn)) mpuHUMaeTCs paBHOM BEPOSTHOCTH JIe(OITa KOHTpAreHTa Ha TOpU30HTe 1 ToI.

4.4.2. JIns KOPpEKTUPOBKU BEPOSATHOCTHU /1e(h0JITa HA CPOK JECHEHKHOIO MOTOKA MCIIONIb3yeTcsl popMyIia pacyeTa BEpOSITHOCTH JedoiiTa

0 TIOJIXO/TY OIICHKH HHTeHCcuBHOCTH (Popmyna 4).

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

D
PDp,=1—e "T,rger = —In(1 — PD) 16

rje,

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

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

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

45. CooTBeTcTBHE HIKAJ PEHTHHIOBBIX AaT€HTCTB.

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

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

MEKIyHAPOJHON PEUTUHIOBOU LIKAJIE.

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

4.6.

IMopsiioK UCTIOJIL30BAHNUS PEHTHUHIOB U YYeTa JAeiiCTBU PEMTHHIOBbIX AT€HTCTB.

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

PEUTHHTH.

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

4.7.

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

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

rapaHTa, KOHTparcHTa 1o OInuyuOHHOMY COIJIAIICHUIO Ha O6€CHC‘ICHHYIO 4acCTh 3aJ0JIZKCHHOCTH, €CJIN PD KOHTparcHra - oounle. B 06paTHOM
CJIydac UCIIOJIb3YCTCA PD KOHTparcHra.

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

13 TOJOBBIX 3HaueHui nokasareneld CoR ¢usudeckoro numa u PD*LGD ropuaudeckoro muna.

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

5.1. LGD npu ucnosnb30BaHUM PERTHHIOB MEXyHAPOJHBIX PEUTUHIOBBIX ar€HTCTB (B TOM YHWCJE NPU NEPEX0Je K PEUTHHram uepes
KOTHPOBKM 0OHuranuii) u ucrnonb3osaanu Moody’s speculative gradel’ Gepercs n3 oTdeTa Mo €XKeroIHOMY HCCIEIOBAHUIO KOPHOPATHBHBIX
nedonroB (Annual default study), Tabnuma Average senior unsecured bond recovery rates by year prior to default» ¢ 1983 rona ma ropusonre 1
roJl B COOTBETCTBUM C IPUHAJIEKHOCTHIO pEHTHHIa KOHTpareHTa / SMUTEHTa K TpyIIe pedTHHIOB, s KOTOPbIX onpenenserca Recovery rate;

B ciyuae nedonta KOHTpareHTa JaHHBIN MTOPSIOK MPHUMEHSETCS TOJIBKO B CTydae HEBO3MOXKHOCTH omnpeneneHust LGD B cooTBeTcTBIM
cm. 5.13.

5.2 LGD nns ¢puznveckux aun 1 MCB nipu oTcyTcTBHM o0ectiedeHnst mpuHuMaeTcs paBHbIM 100%.

5.3  LGD B po1ieHTHOM OTHOIIEHUH C YI€TOM 00eCIIeUeHHS OTPEIeNIIeTCs KaK OTHOIIEHHEe MaKcuMyMa Mex 1y 0 1 pa3HOCTHIO CYMMBI
3aJI0JKEHHOCTH U JIMKBUJIAIIMOHHON CTOMMOCTH 00ECTIeUeHHUsI K CyMM€ 3a/105KEHHOCTH.

5.4  Jlns 3a100KEHHOCTH, 00€CTICUCHHOW MMOPYIUTENHCTBOM, TaPAHTHEH, OTIIIMOHHBIM cOoTJaleHneM ucrnoinb3yercs LGD nopyuunrens,
rapaHTta, KOHTpareHTa Mo ONIIMOHHOMY COTJIAIlIEHUI0 Ha 00ECMEUYeHHYI0 YacTh 3aJl0JDKEHHOCTH, eciau PD kontparenTa Bbiine. B oGpatHOM
cllydae opy4uTeIbCTBO, FTApaHTHsI, ONIIMOHHOE COTJIallleHUe He TPUHUMAIOTCS B KauecTBe obecriedenust. Eciu nopydyuTenem mno 3a10/KeHHOCTH
IOPUAMYECKOTO JIMIIA BBICTYMAaeT (pU3MUecKoe JHIO0 M, Ha00OpOT, TO MCIOJb3yeTCs HauMEHbIlee U3 TOJO0BbIX 3HaueHui mnokaszateneit CoR
¢dusuveckoro numa u PD*LGD ropuaudeckoro numa. (cM. MyHKT 4.8)

5.5 ]l 3am0JKeHHOCTH, OOECIEUEHHOUM J0TOBOPOM CTPaxOBaHMsS, B CIlydae €CJIM TaKOW JIOTOBOP 3aKIIOYEH CO CTPaxoBOH
KOMITaHUEH, UMerolel ypoBeHb peiitunra He Hibke BBB- (Baa3) wnm Bxopsiieil B ciucoK 0JOOpPEHHBIX AJSl CTPAXOBAHHS HEABHKUMOCTU
mo0bIM 13 0aHKOB, YKa3aHHBIX B [Ipunoskenun b, yauteiBaeTcs B pa3mepe CTPaxoBOM CyMMBI (CyMMa MOKPBITUS 33JI0JIKEHHOCTH 110 JOTOBOPY

cTpaxoBaHMs) 6€3 TUCKOHTUpOBaHUA (popMyia 5 He IPUMEHSETCS).

1" Ecnu B mybnuKyeMbIX MaTepHanaX peHTHHIOBBIX areHTCTB MCIONb3yeTcs mokasarens Recovery Rate (RR), To Ilorepu npu nedonte (LGD) onpeaenstores clemyrommm
obpazom:
LGD=1-RR,
rae:
RR (recovery rate) — oxumaemblii MPOLIEHT BO3BPATA 10 MIPOCPOYCHHBIM BBIILIATAM, IIPUBOIMMBII ar€HTCTBAMHE TS KQJKIOTO PEHTHHTA B ©KETOAHBIX MCCIICIOBAHHSX.
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5.6 B uHOM ciy4ae UCHOJIBb3yeTCs JUCKOHTUPOBaHHAs cTpaxoBas cymma. [lopsgok onpenenenust quckonTa (discount) u cpoka (Tex)
yKa3aH B OnHcaHuu GpopMyIsl 5.
5.7 B kauecTBe JIMKBUAALMOHHOW CTOMMOCTH 0OecrieueHus (3a UCKIIIOUEHUEM Clly4yasi, yCTaHOBJIEHHOIO IYHKTOM 5.4) NpUHUMAaETCs

JTMCKOHTHPOBAHHASI CIIPABENIMBAsi CTOMMOCTE O0eCTieueH s / CTPaxoBOi CyMMBI 10 (hopmyiie:

®opmyJa 5.

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

PV =3 * (1 — discount) , rze

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

P - CnpaBeuiuBasi cTOMMOCTh OOecrieueHusl, ONpeielieHHas B COOTBETCTBUU ¢ Hactosummu [IpaBunamu onpenenenus CUA /
CTPaXOBOW CyMMBI;

Tex — KOTMUECTBO AHEH OT AaThl onpeaeneHus CHA 10 naThl 0KMAAEMOT0 TIOCTYIUICHHS 0OECTICYSHUS B CIydae HapyIIeHUs
00513aTeJIbCTB KOHTPAr€HTOM, COTJIACHO YCIOBUSAM JI0TOBOpA MM Ha OCHOBAHUU MOTHBHPOBAHHOTO CYKJICHHSI YIPABIISIONEH KOMITAHUH, €CITN
CPOK HEBO3MO)KHO YCTaHOBUTb OJHO3HAYHO, UCXOAs U3 YCIIOBUH JOTOBOpaA, B TOM YHCIIE!

e (Cpok nosy4eHHus JACHEKHBIX CPEICTB OT pealM3alliy MpPeAMETa 3aJI0Ta OIPEIEIAeTC UCXOAd U3 YCIOBHM IOTOBOpa 3ajora u
CYLIHOCTH IIPEIMETA 3aJI0Ta.

e Jlns 3a10/DKEHHOCTH, OOECIIEYEHHOI J0TOBOPOM CTPaXOBaHMs, lex ONpPENENSETCs C y4eTOM CPOKOB BBIIUIATHI 10 JOTOBOPY
CTpaxoBaHMs IPU HACTYIUICHUU J1e(oJiTa KOHTpareHTa (Mpu3HaHUKM KOHTPAareHTa HeIIaTeXecloCOOHbIM) HIM HA OCHOBAaHUHM MOTUBUPOBAHHOTO
CYXJCHHUs YIPABIAIOLIEH KOMIIAHUH, €CJIM CPOK BO3MEILEHUS HEBO3MOKHO YCTAHOBUTD OJTHO3HAYHO, HCXOJIS U3 YCIOBHI 10TOBOPA.

e Jlns ciaydaeB cyneOHBIX pa30dupaTenabCcTB (IUTAHUPYEMbIX WIIN TEKYILHX) C 3aJI0T0/1aTeNIeM / CTPaxOBIIMKOM, CPOK HE MOJKET

COCTaBIIATh McHEe 6 MCCAILICB.

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

B oTHOMIEHNM 3a1075KEHHOCTH, 00ECTIEYeHHOH TOPTyeMbIMH IIEHHBIMU OyMaraMu:

. JUTSL IEHHBIX OyMmar, uchoibp3yeMbIxX i ooecniedenus no cuenkam PEITO va MockoBckoit Oupike — COOTBETCTBYIOIINI AUCKOHT
st cienok PEITO!S:

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

. BXOJALIMX B UHAEKCH! akiuil ctpan OOCP — kak cpennuit quckoHT A caenok PEIIO na MockoBckoit Oupxe U3 Tpex akuui ¢
caMbIM OJIU3KUM 110 00BEMY CpeTHEMECSYHBIM 3a MocieaHne 6 Mmec. 000pOTOM;

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

° i obmranuii ¢ peiituaramu Moody’s , S&P wmm Fitch — kak cpeaumii quckonT mas caenok PEITO Ha MockoBckoi oupske u3
CIHCKa Tpex oOauranuii, o01aalonuxX TaKuM e peUTHHroM (71100 MEHBIIUM, PU OTCYTCTBUU PaBHBIX) U caMO OJIM3KOM Jropanuen.

° JI1st mpoYmMX akIuil — Kak MakCUMaabHbIM TUCKOHT Jutst caenok PEITO ma MockoBckoit 6uprxke ¢ akuusamu u3 naaexca MMBB ¢
Y4E€TOM JIMKBUHOCTH OOCCTICUCHHSI.

. Jnst mpounx obnurarnuii (He uMmeromux pedtuHra Moody’s, S&P, Fitch unu ap.) - myreM comocTaBieHHS TOXOTHOCTH K
MOTAIICHUIO OLICHWBAEMOW OOJIUTAIlMU C JOXOAHOCTBhIO MHJCKCOB KOPIOPATHBHBIX OOJHMranui, ykazaHHbiX B 1. 2 [lpunokenus B. Munmekc
obnuraruii ¢ Hanbosee OIM3KOU JOXOAHOCTHIO K JIOXOTHOCTH pacCMaTpUBaeMON OOJUTAIIMU UCTIONB3YETCS IS ONPEACIICHUs YPOBHSI peHTHHTa
JAaHHOM 00JIMTaInuy B COOTBETCTBUU ¢ 11. 3 [Ipmnoxkenus B. B cinydae Hamu4us HECKOJIBKUX YPOBHEH PEUTHHTOB IS OJTHOTO MHJIEKCa OOJIUTaIni,
UCIOJIb3YeTCSl HAaUMEHBbIIHNH. J{J1s1 OnpeIelIeHHOro yKa3aHHBIM BhIIIE CIIOCOOOM YPOBHSI pEHTHHIa UCIIOJIb3YETCSI MAKCUMAIIbHBIN JUCKOHT JIJIs
caenok PEIIO Ha MockoBckoii Oupike M3 ClucKa Tpex oOnuranuid, 06JaJaomux TaKuM ke peHTHHroM (JIM00 MEHBIINM, IPU OTCYTCTBUU
paBHBIX) U caMoi OH3KO0i qropanueit. [Topsiiok UCoMb30BaHus PEUTUHTOB Pa3HBIX ar€HTCTB, KOHKPETHBIEC OOIUTAIH B CIIMCKE Y TIPaBIISIONIAs
KOMITaHUS OTIpEAeNsieT CAaMOCTOSITENIFHO U TIepeYeHb OyMar HampaBlisieT B CIeIHATU3MPOBAHHBIN 1eN03UTapuil.

B otHOIIEHUM 3a0JI2>KCHHOCTH, o0ecITeueHHOM JAOTOBOPOM CTPAXOBAHUA (3a HUCKIIFOYCHUCM CJIy4asl, YKa3aHHOTO B II. 55)

18 Jlns axiuii -puck-napamerp Ais 3-To AUANA30HA 1S PHIHOYHOIO PUCKA (CTABKA PUCKA NaJeHHs lieHbl), paccuutbiBaeMbiii AO «HKII» a1 cooTBeTcTBYIOMEH OymMaru; ais

obnuranuii — pucK-rapameTp Al 2-TO Trara3oHa Il ppIHOYHOTO PHCKA (CTaBKa pHCKa MajeHus IeHsl), paccuutbiBaeMbiii AO «HKL.
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. Ecnu crpaxoBoit kommanuu nprcBoeH pedtuHr Huxe BBB- (Baa3) u u crpaxoBas koMIaHust He BXOIUT B CIIMCOK OMOOPEHHBIX ISt
CTPaxXOBaHUS HEIBIKMMOCTH HU OJHHMM M3 OaHKOB, yka3zaHHBIX B [IpunoxeHnn b — MUCKOHT paccuuThiBaeTcs Kak mnpoussBeneHue PD crpaxoBoi
koMranuu U LGD crpaxoBoil komnanuu. Ot60op PD nns peifitnHra crpaxoBoil KOMIAHWU OCYIIECTBIISETCS B COOTBETCTBUU C IOPSIKOM,
ycTaHoBJIeHHBIM B Paznene 4.

. Ecnu cTpaxoBOoi KOMIIAHMM HE MPUCBOEH PEUTHHI M CTpaxoBas KOMIIAHMS M CTpaxoBas KOMIIAHUsI HE BXOAUT B CITMCOK OJ00PEHHBIX
IS CTPAaXOBaHUS HEBM)KUMOCTH HU OJIHUM 13 0aHKOB, yKa3aHHbIX B [Ipunoxxenun b,, TMCKOHT paccUMThIBAaETCs Kak npousseaeHue PD juis pelitunra
Caa (CKOppEeKTUPOBAHHOTO MPU HEOOX0AUMOCTH B cooTBeTcTBUM ¢ Paznenom 4) u LGD. I1pu stom pasmep LGD npusnaercs pasasiM 100%.

5.8 Ilpu HanWuMu MOPYYUTENHCTBA (TApaHTHA, CTPAXOBOK, OMIIMOHHBIX COTJAIICHHH) FOPHIMYECKUX JUI] Ha BCIO HIJIM YacTh
3aJI0JKEHHOCTHU (CTOMMOCTH aKTUBA):

5.8.1 Ecmu mnopyuurtenb/rapaHT/CTPaxOBIIMK/ KOHTPAreHT MO ONIMOHHOMY COIJIAIIEHWK) HAXOTUTCS B COCTOSHHM OOCCICHEHUS T10
CPaBHEHHIO C MOMEHTOM BO3HUKHOBEHUS 33JI0JDKEHHOCTH, €ro 0053aTeIbCTBa MPUHUMAIOTCS B pacyeT ¢ y4eTOM 00eceHEHUSI.

5.8.2 HeobGecneueHHsie 00s3aTeIbCTBA TOPYUUTEIIS/TapaHTa/CTPAXOBIIMKA, HAXOSAIIETOCS B COCTOSSHUM J1e(hoaTa, HE TPUHUMAIOTCS
JUI pacuera.

5.8.3 OOecrneyeHHbIe 00s13aTEIBCTBA TAPAHTA/TIOPYIUTEIISI/CTPAXOBIIUKA TPUHUMAIOTCS C YU4€TOM OOECIEYeHHS B COOTBETCTBUHU C
MpaBUJIAMHU, YCTAHOBJIEHHBIMH HACTOSIIIIAM Pa3/AETIOM.

5.9  OOecneuenue, HaXoAdIEeCs B 3aJ0Te U MPUHAAJIEKALIEE KOHTPAreHTY, HAXOA[IIEMYCs B COCTOSIHUM JiedoiiTa (B TOM YUCIE B
nporuecce 0aHKPOTCTBA), MOXKET MPUHUMATHCS TOJIBKO MO OTYETY OLEHIIHNKA, C YYETOM BO3MOKHOCTH M CPOKOB IOJIy4EHUS 3ajI0ra.

5.10  [ns sxunoit Heasmwxkumoct LGD moxker nmpuHuMarkcs B pazmepe 15% oT Tekylieil cTouMocTu o0ecrieueHusl.

19 HCABMXKUMOCTHU — COT'JIACHO OLICHKC OLCHIIIMKA, ClICJIaHHOM C Y4€TOM CpOKa U opsAKa

5.11  [Ins HeXUIOW B KOMMEPYECKOM KUIOH
MOJIyUeHUsI B pE3yabTaTe B3bICKAHUS U MPOAaKU oOecriedeHus B cioydae nedoiira, ¢ ydeTOM MPUBEACHHUS MO0 CpOKaM MOTyYeHHUS K MOMEHTY
nedonra.

5.12 B cnyyae 1eOUTOpPCKOM 3310PKEHHOCTH TI0 apeH i€ MPY UCTIOIh30BAHUH 00ECTIEUNTENBHOTO UITH TApaHTHITHOTO IeTI03UTa JTaHHBIN

ACTIO3UT MOXKET YUUTBIBATHCA KAaK JIMKBUAAITMOHHAA CTOUMOCTD obecrnieueHus 0e3 JAUCKOHTUPOBAHMUAL.

19 Hanpumep, rocTHHUIIBI, XOCTENBI | T.IL.
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5.13 Onpenenenne LGD npu Hamm4uy KOTUPOBOK IO ITyOIMYHOMY JIOJTY KOHTPAreHTa JIMO0 KOMIIAHUM U3 TPYITbl KOHTPAreHTa:

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

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

Hns ueneit n. 5.13. ucnosb3yercs nena 3akpoitust + HK]I, mo 1aHHBIM creayronmx HCTOYHUKOB:

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

Jlns uabix obnuranmii — riena BGN (nena BVAL nipu orcyrerBun nenst BGN) + HKJI mo manusiv IC Bloomberg.

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

Hngopmayus o yeunnvix Oymaeax, UCHOAb3YEMbIX 6 DPAMKAX HACMOsAWe20 paszdeid, NpedoCmaesisiemcs Ynpasnsaoweln Komnauuel 6

CReyuanu3upOBaAHHbIL 0eno3umaputi He no3oHee pabouezo OHa, Credyuie2o 3a 0amou, N0 COCMOAHUIO HA KOMOPYIO onpedensemcs CApageoiusas CimoumMocms

akmuea e coomeemcmeuu ¢ Hacmomqed MemoOUKoll.

Paznen 6. Pacuer COR.
[Ipu ucnonb30BaHUU ISl pacueTa CIpaBeAIUBON CTOMMOCTH C Y4€TOM KPEOUTHOTO PHUCKA JAHHBIX OAHKOB HIJIM MHBIX OpTraHHU3aIlfii
VYrpasnstonias KOMIaHUSI YYUTHIBAET CIEAYIOLINE MOJIOXKEHUS :

6.1. Ilon HeOoOeCIIeUeHHOM 3aJ0JDKCHHOCTBEIO B ICIAX HACTOAIICTO HpI/IJ'IO)KCHI/I}I NOHUMACTCA 3aJ0JDKCHHOCTH 3a HCKIIIOYCHHEM

57



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

UMEIOLICHCS 3aJI0JDKEHHOCTH, B TOM YHCJIE CPOK IIPOCPOUKH.

IMoka3zareaun Cost of Risk (CoR), ucnosib3yembie Jisi pacyera clpaBeIJIuBOii CTOMMOCTH 3310/KEHHOCTH (PU3MYECKUX JIMIL
Jlns weneit pacuera Cost of Risk B oTHOmIeHnn HeoOecedeHHBIX paB TPeOOBaHUS K (DPU3UUSCKUM JIMIIAM UCIIOJIB3YeTCS OTHOIICHHUE
pe3epsa o1 obecuienenue moprdenst [ToTpeOuTeNbCKIe KPEIUThI, K BATIOBOM OAIAHCOBOM CTOMMOCTH TaKUX KPEIUTOB, 110 JaHHBIM OTUYETHOCTH

6anka OO0 «Xoym Kpenut sun @unanc bank» 3a 2021 ron.

Heobecneuennasn 3a00121ceHHOCMb YU3UUECKUX JIUY,
Craaus KpeauTHOro mopTdens 1 2
BanoBas CTOMMOCTb KPeamToB, M/H. pyb. 34 729,00 2 804,00
peseps nog obecueHeHue KpeauTos, MH. pyb. 486,00 256,00
CoR 1,40 9,13

Jnst neneii pacuera Cost of Risk B oTHomeHHH TipaB TpeOOBaHUSA K (PU3MYECKUM JIMIAM, 0OeCrieueHHbIX He MeHee yeM Ha 80% oT
HOMHMHAJIBHOM CTOMMOCTH 3aJI0JDKEHHOCTH 3aJI0TOM JKUJIOW HEJABM>KMMOCTH, HCIIOJIb3YETCsl OTHOIICHHE pe3epBa MmoJ oOeciieHeHne noprdens

HUIIOTCUYHBIX KPCIHUTOB «HmnoTteunoe KHUIIMIIHOC KPEAUTOBAHHE (1)I/ISI/ILIGCKI/IX JIMID», K BaJIOBOM OaJIaHCOBOM CTOMMOCTH TaKHX KpE€auTOB, II0

naHHbIM oTueTHOCTH [TAO Chepbank 3a 2021 rog.

Obecneuennasn 3a0013#CeHHOCM b ([)u3uuecxux JuYy

Craaus KpemquTHOTO IOPTQens 1 2

BanoBas ctoMmocTb KpeauTos, Mapa. pyb. 6 246,60 304,50
peseps nof obecueHeHWe KpeauTos, Mapa. pyob. 8,90 15,20
CoR 0,14 4,99




Ecmu mpaBa TpeGoBaHus K (PU3NUECKOMY JIMIy 0OECIeYeHbl MHBIM BHJIOM MMYIIECTBA (B TOM YHCIE, OPYYUTEIHCTBOM, TapaHTHEH,
OTLIMOHHBIM COTJIAIIEHUEM, CTPAaXxOBKOH), TO Ul OLEHKH C ydyeToM obOecrieueHus ucnoin3yercs COR, paccunmTaHHbI 10 HE0OECTIEUCHHBIM
nopTQesiM KPeIUTOB 10 JAHHBIM OTYETHOCTH OAaHKOB, COCTaBICHHOH B cooTBeTcTBUH ¢ MC®DO, ipu sToM Benmmunaa COR npupaBHHBaeTCs K

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

Cnucox HCTOYHUKOB, HCITOJb3YEMBbIX /ISl OH€HKH KPEJIUTHOI'0 PUCKA.

1. B oTHoOIICHNU OPUANYCCKUX JTHUIT

- ynonmHomoueHHoe areHTcTBo 3A0 «MuTepdake» hitps://www.e-disclosure.ru/;

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

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

- KapToTeka apouTpaxkHsix aen https://kad.arbitr.ru;

- eZIMHBIN (hemepanbHbBIi peecTp cBeneHuii o bankporcrse https://bankrot.fedresurs.ru;

- e/IUHBIHA (heepabHBIi PEeCTp CBeIEHHH O (paKTax JAeATeIbHOCTH opuandeckux il https://fedresurs.ru;

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

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

-0(UIHATIBHBINH CAUT KOHTPAreHTa/SMUTEHTa/KPEANTHOW OpraHu3aliy;

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

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

2. B orHOIIEHNN (hM3HYECKUX JIUIT

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

- emMHBIN (hemepasbHBIN peecTp cBemeHuit o bankporcTse https://bankrot.fedresurs.ru

- m3nanne «Kommepcanry - https://bankruptcy.kommersant.ru

- TOKyMEHTBI, TIOJTy9EeHHbIE Y TIPaBIIAIOMICH KOMIIAHNEH B OTHOIICHHH (PU3MYECKOTO JINIIA.
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IIpunoxenue b

Cnucox 63HKOB, JAAHHBbIC IO CTOUMOCTH PUCKA KOTOPBIX MOI'YT MCII0J/IB30BaATbHCH IJIS1 OINIPEACTCHUA Cl'lpaBeIl.]II/lBOi/i CTOMMOCTH

odecrneyeHHOoIi/Heo0ecIeYeHHOM 32101 KEHHOCTH

. Bank Tunbkodd

. bank Pycckuit Ctanmapt
. bank XoymKpenut

. JlokoGaHk

. OTII-6ank

° bank Peneccanc-kpeaur
. MTC-6ank

. Kpemut-EBpona 6ank

. Coep0OaHK,

° bank BTH,

. Paiiddatizenbank,

. bank OTkprITHE,

. l"asmpomObaHK,

° bankx JJOM.P®
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IIpunoxenue B

Onpenesienue COOTBETCTBHSI YPOBHIO PeTHHIA Yepe3 KPeAUTHBII cripe 00 1uranuii

[opsimok onpeneneHyst COOTBETCTBUS YPOBHIO PEHTHHIA Ha 1aTy OLIEHKHU:

1. OmnpenensieTcs TOXOAHOCTh K MOTAIICHHUIO IO OOMUTAIMAM JaHHOW OpraHu3aluy cpokoMm Oonee 1 roma m menee 3 ner. [lpu orcyrcrBun
obnuTranuii co CpoKkoM MeHee 3 JIET UCTIONB3YETCs CIPA/I C MHAESKCAMH COOTBETCTBYIONIEH cpouHOoCcTH. [IpH HanM4Mu 00T aIUiA CO CPOKOM TMOTAIIECHHSI TOJTBKO
MeHee | Toja I pacdyera KpEeAWTHOTO crpida ucnonb3ytores 3 (Tpu) obnauranuu APYrux 3MUTEHTOB, UMEIONIMX KaK OJM3KUE 1O CPOKY U JOXOJHOCTH
o0JIMraIuu, Tak ¥ 00JUraiuu co cpokoM 1-3 rona.

2. Onpenensiercs, TOXOIHOCTH KAaKOrO M3 HWHIEKCOB IMOJIyde€HHAs JAOXOJHOCTh IO OOMWTAaIlMd HAamboJiee COOTBETCTBYET, B KAa4eCTBE MEPHI
GIM30CTH HCIIONB3YeTCs CPETHMIZ KPEIUTHBIH crpa1 oomuranuii ¢ G-CUrve B CpaBHEHHH C KPEIUTHBIM CIIPAIOM YKa3aHHBIX HMKE MHIEKCOB. KpemuTHsIit
CIIPAI PACCUMTHIBACTCA®. KaK PasHHIIA MEK/y HOXOIXHOCTHIO K MOTAIIEHHIO OOHTaIlMN Ha CPOK ee Jopamuy 1 G-CUrve Ha TOT Cpok. B yKa3aHHBIX LeNmsx
UCIIOJIB3YIOTCA CIIEAYIOIINE HHIEKCHI:

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

Tuxep — RUCBITRBBB3Y

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

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

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

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

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

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

20 Cnocob ycpeaHeHMA KpeaMTHbIX CNP3/10B YCTaHaBIMBAETCA CaMOCTOATENbHO, MOXET UCMOb30BaThCA KaK cpefHee apudMeTUUecKoe, Tak U cpeHeB3BelleHHoe No
obbemam 6o 0bopoTam TOPros 3HaYeHue.

2 Kommanus BIIpaBC UCIIOJIb30BATh APYruc MOACIN i1 OHCHKHW KPEAUTHBIX CIIP3J0B, C TOM YHUCJIC Y€pEe3 0oJiee CIOKHEIC MOJCIIN WIN YC€PE3 PBIHOK CDs.
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ApxuB 3Hauenuii - http://moex.com/ru/index/RUCBITRB3Y /archive/

3. IIo CJ'ICILyIOHIeﬁ Ta6J'H/IIIC OIpeacIsACTCA, KaKou YPOBCHb peﬁTHHI‘a HCIIOJIB30BAaTh IIPHU OIPEACIICHUN BEPOATHOCTH I[e(l)OJ'ITaI

Moody's
HNnpexc

MexayHapoaHasi IKajia

Baal
Baa2 RUCBITRBBB3Y

Baa3

Bal
Ba2 RUCBITRBB3Y

Ba3

B1
B2 RUCBITRB3Y

B3

BepositHOCTB ehonta uist 0TOOpaHHOrO PEHTHHTa ONMPEIeNIeTCsl HA OCHOBAHUM OTYETA MO ©KEr0HOMY HCCIICI0BAaHHIO KOPIIOPATUBHBIX JIe(OIT OB
(Annual default study) ¢ mpuMeHeHHEM COOTBETCTBHs YpPOBHEH peWTHHIOB, Tabmmia «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 roga Ha ropuzonte 1 rox;

W3 rpymniisl pedTHHTOB, BoiOUpaercs PD myist cpenrero 3Hauenust peiituara rpymimsl (Baa2, Ba2, B2).

Hupopmayus 06 yennvix 6ymazax, ucnonv3yemvix O1s yenel pacuema Kpeoumuo2o cnpeda npedocmagniemcs Ynpaenawowel Komnanuel 6

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

aKkmuea 6 coomeemcmeuu ¢ Hacmwlmeﬁ MemoOuKoll.
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BepositHocTu nedoJra nis opranuzanuii MCh

Jist pocciickuX KOMIIAHU

Koa orpacau mo OKBI/]

Crenennb pucka

PD

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

Hwuskwii puck

0.05

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

Cpennuii puck

0.065

2,3,8,9, 10, 11, 15, 16, 17, 23, 31,
37,41, 43, 47, 49, 51, 53, 55, 56,
64, 65, 66, 70, 77, 78, 93

Bricokuii puck

0.08

JJ1si ”HOCTPAHHBIX KOMIIAHU I

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

Ipunoxenue I'
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[Tpon3B0ICTBO MAILIMH U 000PYAOBAHHUS

0,0671

[Ipouee (cpeanee 3HayeHUE)

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

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

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

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

IIpuioxenue 6

Bunael 00s13aTe/ILCTB

Kpurtepuu npusnanus

Kpurtepuu npexpamenust
NPU3HAHUSA

CnpaBeyiuBasi CTOMMOCTb

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

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

Jlara ucnonHeHus
o0s3atennctB [IMD o
JIOTOBODPY.

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

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

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

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

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

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

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

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

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

JIEIIO3UTAPHOMY OTUETY
(0aHKOBCKOH BBIITHCKE).

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

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

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

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

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

Hata onpenenennss CHA

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

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

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

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

CnpaBeiuBasi CTOUMOCTh
00s3aTeNpCTBA BKIHOYAETCS
B pacuer CHA B pa3mepe eé
OCTaTKa Ha JaTy
onpenenenus CHA. He
JUCKOHTHUPYETCS.

Kpenuropckas
33JI0JKEHHOCTD 110
BO3HArpaKICHUSIM
YIPaBJISAIOUIEN KOMIIAHUH,
CHELMATM3UPOBAaHHOMY

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

Jlata nepedncieHus: CyMMbl
BO3HarpaxJaeHuil u
pacxoioB ¢ 6aHKOBCKOTO
cyeTa corjlacHO OaHKOBCKOM
BBIMHCKE.

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

KOMITaHUEH (B YaCTH BO3HATPaKICHUS
VYrpasnsitoiieil KOMIaHUH )

e Ilocnennuii pabouuii 1eHb
ocymiecTBIeHHs (PyHKIIMHA
Criennanu3upoBaHHOTO JIEO3UTapuUs
n/nm Crienuaan3upoBaHHOTO
perucrparopa (B yacTu
BO3HArpaKJICHUS
Crierinanu3upoBaHHOTO JIENO3UTapuUs
n/vmn Crnenyanu3upoBaHHOTO
perucTparopa)

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

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

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

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

dhon.

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

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

CripaBeyinBasi CTOMMOCTh
oTpeessieTcs B
COOTBETCTBHUHU C
[Tpunoxxenuem 18.

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

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

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

CnpaBennuBasi CTOUMOCTD
00s13aTeNbCTBA BKIIOYAETCS
B pacuer CHA B pa3mepe eé
OCTaTKa Ha JaTy
onpenenenus CHA. He
JUCKOHTUPYETCA.

70



Kpenuropckas
3aJI0JDKEHHOCTB 110 BBIILIATE
JOXO0JI0B BaAenblam
VHBECTULMOHHBIX I1aEB.

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

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

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

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

B caydae

OonpeAcICHNUA BCIMYUHBL

00s3aTeNLCTBA METOAOM  alllIpOKCUMalHHu,

anaBnﬂ}omaﬂ KOMIIaHUA IPEAOCTABIIACT

COOTBETCTBYIOIIUHN pacuéT Crenuanau3upoBaHHOMY JICTIO3UTAPUIO Ha Kaxayto naty onpenenenus CHA. [laHHBINH METO MOKHO MPUMEHSTh IpU

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

COACPIKALICTO I/IH(I)OpMaI_[I/IIO O pCaJIbHOM PasMEpC HAYUCICHHOI'O O6H321TCJ'II>CTB&, IMPOU3BOJUTCA KOPPECKTUPOBKA padMCpa HAYHUCICHUA.
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IIpunoxenue 7

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

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

Kpurepun Jlata 3aunclieHusl IEHEXHBIX CPEICTB HA COOTBETCTBYIOIIUNA OAHKOBCKUM CUET

NPU3HAHNUSA (pac4eTHbIH, TPAaH3UTHBINA BAJIOTHBIN, BaTIOTHBIN).

Kpurepun - Jlata uWCTONHEHUsS KPEAUTHOW OpraHu3anued o00sS3aTeNbCTB 10

NpeKpameHus MIEPEUNCIICHUIO JIEHE)KHBIX CPEJICTB CO CUETA,

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

CpEelICTBA MEPEXOIAT B Pa3psi MPoUeH 1eOMTOPCKON 3a10JDKEHHOCTH);

- Jara nukBuzanuu OaHKa COIVIACHO UWH(OpPMAIMU, PacKphITOH B
OQUIMAIIBHOM JIOCTYTHOM HCTO4YHMKE (B ToM uumcie 3anucu B EI'PHOJI o
JTUKBUAAIIMHN OaHKA).

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

CTOMMOCThH TPAaH3UTHOM BaJIIOTHOM, BJIIOTHOM CUY€Te, OTKPHITOM Ha YIPaBISIONIYIO
kommannto [.Y. IIU® onpenensiercss B CyMMe OCTaTKa JCHEKHBIX CPEICTB HA
cyere.

MMopsinok B cinydae otcyrcTBHS TpHU3HAKOB OOECIIEHEHHWs, MPU TEPEBOJE JIEHEKHBIX

KOPPEKTHPOBKHU CPEICTB MEXKIy CUYETAMH, B CIIy4ae BO3HHUKHOBEHHS BPEMEHHOTO IPOMEKYTKa

CTOMMOCTH MEXJy JaTOM CIUCAaHUs JEHEXHBIX CPEACTB CO CyYeTa CIUCAaHUA WU JaTOU

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

3a[I0JKEHHOCTh MTPU3HAETCS ONEPALMOHHON U HE KOPPEKTUPYETCS B TEUECHUE HE
6osee 3-x pabouux MHEH ¢ MOMEHTA €€ BOZHUKHOBCHHS.

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

72



IIpuioxenue 8

JAEHEKHBIE CPEJICTBA BO BKJIAJTAX

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

- Jlata 3auMcieHWS JCHEKHBIX CpPEICTB Ha COOTBETCTBYIOIIHMA
JICTIO3UTHBIN CUET;

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

- Jlata wWCHONHEHHWS KpPEAWTHON OpraHu3amnueil o0s3aTenbCcTBa 110
BO3BpaTy BKJIAJIa;

- Jlara TmepeycTynkd TipaBa TpeOOBaHWMS BBIUIATHI BKIaAa U
HAYHCIICHHBIX TIPOIICHTOB Ha OCHOBAHUH JIOTOBOPA;

- Jlara pemenust banka Poccun 06 oT3piBe nmurieH3nn OaHKa (JICHE)KHbBIS
cpenctBa BO  BKJIaIax MEPEXONAT B CTaTyc JIEOMTOPCKOU
32/I0JKEHHOCTH )

- Jlara nukBumanuu OaHKa COTJIACHO WH(MOPMAIMH, PACKPHITON B
0(UIIMATEHOM JIOCTYITHOM HMCTOYHHKE (B TOM uucie 3anucu B ETPHOJI
0 JINKBUJAIIMY OaHKA).

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

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

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

- B CyMMeE OINpeeNieHHOW ¢ HUCHOJIh30BAHUEM METOAa IMPUBEACHHOMN
CTOMMOCTH OyIyIIMX JIEHEXHBIX IOTOKOB Ha BECh CPOK BKIIaJa
(ITpunoxxeHnue 4) B HHBIX cay4asix.

B cnyuae BHeceHMs M3MEHEHMs B YCIOBUS OIPENEICHMSI CpOKa
JIOTOBOPA MAaKCUMAaJIbHBIN CPOK OINPENEIAETCS B COOTBETCTBUN ¢ U3MEHEHHBIM
CPOKOM BKJIaJa, JCHCTBYIOUIMM Ha JaTy OINpENCIEHUs CIpaBeaJuBON
CTOMMOCTH NIPUYEM HAKOIUJICHUE CPOKA BKJIAJa HE IPOUCXOIUT.

[Ipy BO3HMKHOBEHUHM MPHU3HAKOB OOECLEHEHMs CIpPaBEJIUBasi CTOMMOCTD
JEHE)KHBIX CpPEACTB BO BKJIAJaX KOPPEKTHUPYETCS B COOTBETCTBHM C
[Ipunoxxenuem 5.
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IIpuioxenue 9/1

OUHAHCOBBIE AKTHUBbI (HIEHHBIE BYMATI'N/H®U/BAJIIOTA) npu

HCII0JB30BAHUU ME€TOAA YUETA «I10 1aT€ PaCI€TOB).

Bujanl akTuBOB

Lennsie Oymarn/HOW/Bantora

Kputepun
NPU3HAHUS

(3a MCKJIIOYEHHEM
caejok PEITIO)

1. /laTa BO3HMKHOBEHHUS [TpaBa COOCTBEHHOCTH Ha LIECHHbIE OyMaru:

- €cJIM IIeHHast Oymara noJJIeKUT yUeTy Ha CUeTe JIEMO - AaTa 3a4UCICHUS
LIEHHOW Oymaru Ha CYeT JIeTo, OTKPbIThIN ynpasistomend komnanuu J1.Y. ITN®
B CIIELIMAJIM3UPOBAHHOM JETO3UTAPUH, €CIIU TOKYMEHTapHbIE LIEHHbIE OyMaru
HE MOJUIeXaT yYyeTy Ha cueTax Jeno - JaTa MOCTYIUIEHUS LEHHOW Oymaru B
nMyiectBo [IM® B COOTBETCTBUM € YCIOBUSAMM JOTOBOPA, IMOATBEPKIACHHAS
aKTOM NpueMa-Tiepesadn HeHHbIX Oymar;

- 0 JIETIO3UTHBIM cepTU(UKATaM - JaTa 3a4MCICHUS BO BKJIaJ (JEMO3HUT)
JICHEXKHBIX CPEJCTB WM C JaThl NMOCTyluieHns B uMmymectso IIM® Takoro
ceptu(duKara B pe3ysbTaTe ero npuoOpeTeHus Mo J0TOBOPY, MOATBEPKICHHAS
aKTOM NpueMa-Tepeaayu [eHHbIX Oymar.

2. Jlata oT4uera Opokepa, comeprkaiiero nadopmaiuio o 3auucieanu HOU.
3./laTa 3auncieHus BAJIIOThI HA OaHKOBCKUHN MJIM OpOKEPCKUI cuerT.

Kpurepun
NpeKpalleHus
NPU3HAHUSA

(32 ucKJII0YeHHEM
caeaok PEITIO)

1. [laTa npekpaiiieHusi mpaBa coOOCTBEHHOCTH Ha LIEHHbIE Oymaru:
- eciM lieHHas Oymara, IOJUIeKUT y4eTy Ha cyeTe JIETO - JaTa CIUCaHus
LIEHHOM OyMaru co cueta Jerno, OTKPBITOTO ynpasiisitomieid kommnanuu J1.Y.
[IM® B chnenuaau3upoOBaHHOM ACTO3UTAPHUM, €CIU JTOKYMEHTApHbIE
LIeHHble OyMaru He MoJyieXaT y4eTy Ha cueTax Jerno - JaTa BbIOBITHSA
1eHHor Oymaru u3 mmyimiectBa [IM®, onpeneneHHON B COOTBETCTBHH C
YCIIOBHSIMH JOTOBOpPA W TMOATBEP)KJEHHAs aKTOM IpueMa-lepesadyu
[IEHHBIX OyMmar;
- JlaTa HACTYIUICHUS! CPOKa IMOTaIleHHs] [IeHHON OyMaru, 3a UCKIIOYeHHEM
JIOCPOYHOTO MOTAIICHUS;
- Jara MOJY4YEeHHUs JCHEXHBIX CPEICTB B CYET IOJHOIO HCIOJHEHUs
0053aTeNbCTB MO IOCPOUYHOMY MOTAIICHUIO LIEHHOW OyMaruy;

- M0 JICTIO3UTHBIM cepTU(duKaraMm - JaTa COUCaHUS C BKJIaja (Iermo3uTa)
JNCHe)KHbIX CpPEJCTB MM  JaTra BBIOBITHS Takoro ceprudukara wu3
umyliectsa [IM® B pesynbTaTe €ro mnpoAaku IO JIOTOBOPY U
MOJATBEPIKJICHHAs aKTOM MpHeMa-Tepeaadu IeHHbIX OyMmar;
- JaTa JMKBUJAIMH SMUTEHTA ieHHo# Oymaru/HOU;

2. Jlara oTdera Opokepa, cojaepxariero nHhopmaruo o ciucaHnun HOU.

3. Jlata criucanus BaJIIOTHI ¢ 0AHKOBCKOTO WJIM OPOKEPCKOTO CcyeTa.

CnpasensiuBast
CTOUMOCTh

CropaBeyinBass  CTOMMOCTh  IIEHHOM Oymarum ompejensercs B
cooTBeTcTBUU C [Ipunoxenuem 2.

CrnpasennuBasg croumocts HOW — B 3aBUCMMOCTH OT TOro, Kakue
IpaBa yJI0CTOBEPSET 3TOT MHCTPYMEHT, OIpeieNsieTcs MO0 B COOTBETCTBUU C
[Tpunoxenuem 2 1160 B coorBeTcTBUM ¢ [Ipunoxenuem 16.

CrpaBennuBas CTOMMOCTb BAJIIOTHI OIPENEISAETCS B COOTBETCTBUM C
[TpunoxenueM 7 nubo B cooTBeTcTBHH C [Ipmiioxkennem 14.

Mopsinok
KOPPEKTHPOBKH
CTOMMOCTH
AKTHBOB

- CnpaBeminBasi CTOMMOCTB JIOJITOBBIX IIeHHBIX Oymar/H®U npusnaercs
paBHoit 0 (Honmp) ¢ pmaThl MOJHOTO TOTAmIeHWs HOMHUHAlIa B
COOTBETCTBUU C YCIOBHSMH BBIITyCKa IIeHHBIX Oymar/HDU;

- CnpaBeminBasi CTOMMOCTB JIOJITOBBIX IIeHHBIX Oymar/H®U npusnaercs
paBHoii 0 (Homb) ¢ qaThl mosydeHus ICHEKHBIX CPEJICTB B CUET TIOJHOTO
UCIIOJIHEHUSI 0053aTeNbCTB 10 JOCPOYHOMY IOTAIICHHIO IICHHOM
oymarn/HOU;
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CrpaBeminBas CTOUMOCTb IIeHHBIX Oymar/H®W npuznaéres paBHoii 0
(Homp) B cimydae BBeeHUsI MPOIIETyphl OAHKPOTCTBA B OTHOIICHUH MX
SMHUTEHTa (JHIa, OO0sM3aHHOTO TO IIGHHOW Oymare)— ¢ JaTel
o(HUIHATBHOTO OMYOJIMKOBAHUSA COOOLICHHUS O BBEICHHMU MPOIETyPHI
0aHKpPOTCTBA, 3a MCKIIOYCHHEM CIy4aeB HAJIWYHUA PHIHOYHBIX
KOTHPOBOK 3THX Oymar nub0 OoTuYeTa OIECHIIMKA Ha ATy MOCJe JaThl
BBEJICHHS ITPOIIeTypbl OAHKPOTCTBA U HE paHee 6 Mec. JI0 JaThl pacyeTa
CYA.

[Ipy  BO3HMKHOBEHMHM TPHU3HAKOB OOCCUEHEHHS CIIpaBeIINBas
CTOMMOCTh  JICIO3UTHBIX  CEPTH(PHUKATOB  KOPPEKTHPYETCS B
coorBercTBUU ¢ [Ipunoxxenuem 5.
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IIpuiaoxenue 10

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

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

Bujanl akTuBOB

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

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

Kpurepun - Jlnsi 1eOMTOPCKOIl 32/10/I2KEHHOCTH MO MPOUEHTHOMY (KYNMOHHOMY)
NpU3HAHUA a0xoay mo 10aroBoii nednoit oymare/H®U — nara noramieHus mpoIieHTHOTO
(KyIIOHHOT0) I0X0J1a HA OCHOBAHMHM PEILIEHUS O BBITYCKE

- Jlna  neOMTOpPCKON 3210/KEHHOCTH MO0 YacTHYHOMY/TIIOJIHOMY
NMOralIeHUI0 JIMHUTEHTOM OCHOBHOIO /0JITa MO /J0JrOBbIM IE€HHBIM
oymaram/H®HW — nata 4aCTUYHOTO WJIM TIOJHOTO TOTAIICHWS HOMHHAJIA B
COOTBETCTBUU C YCIOBHUSIMH BbIlTycKa 1ieHHOM Oymaru/HOU.
Kpurepun - Jlata wucnoysiHeHHS 0053aT€bCTB OMHTEHTOM, MOATBEPXKICHHOM
NMpeKpaLeHN s 0aHKOBCKOW BBIMMCKOM C PacdyeTHOro cyeTa ympasJstomend xkommanuu J1.Y.
NPU3HAHUS [MN® nnu oTueToMm Opokepa;
- Jata nukBuaanmuu sMuTeHTa, corjacHo Beimucke u3 EIPHOJI (wmm
BBIIIUCKM W3 COOTBETCTBYIOLIErO YIOJIHOMOYEHHOTO OpraHa MHOCTPAHHOTO
roCyJapcTBa).
CnpaBennBas [Ipu oTcyTCTBUYM IPU3HAKOB 00ECLIEHEHU s, 1eOUTOPCKast 3aJ0JKEHHOCTh
CTOMMOCTH SBJISICTCSI OTIEPAllMOHHON B Te4YeHHE 7 pabouux JHEW C MEepBOTrO JHSA CpoKa
WCTIOJTHEHUST 0053aTeIbCTBA POCCHMCKUM AMUTEHTOM U 10 pabouux mHE# ¢
MIEpPBOTO JIHS CPOKA UCHOJHEHHS 0053aTeNbCTBA UHOCTPAHHBIM SMUTEHTOM .
B Tedenue 3Toro cpoka e€ cpaBeasiuBasi CTOUMOCTb PaBHSETCS COBOKYITHOMY
pa3Mepy  oOsi3aTenbcTBa  OMHUTEHTa 1O LeHHbIM  Oymaram/HOU,
ONIPENIETICHHOMY Ha MEpPBbIM JE€Hb CPOKa MCHOJIHEHUS COOTBETCTBYIOIIETO
00s3aTeNbCTBa B COOTBETCTBHUHU C YCIOBHSIMU BBITycKa 1IeHHOM Oymaru/HOU.
Hopsinok [lo oOxkoHYaHMHM CpoOKa MpU3HAHMSI NeOUTOPCKON  3aJI0JDKEHHOCTH
KOPPEKTUPOBKU | OIEPAI[MOHHOM, €€ CIIPABEAJINBasi CTOUMOCTb KOPPEKTUPYETCSI B COOTBETCTBUU
CTOUMOCTH ¢ Ilpunoxenuem 5.
AKTHBOB
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IIpuiaoxenne 11

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

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

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

- B cirygae ecni Ha OCTaTOK JICHEKHBIX CPEJICTB HA PACUYETHOM cUeTe OaHKOM
HAYMCISIIOTCA  TPOIEHTH (32 wuckimodeHneM MHO), Takwe TIPOICHTHI
MIPU3HAIOTCS B MOMEHT UX 3a4MCICHUs OaHKOM Ha PacYeTHBIN CUET.

- Jlata ucnonHEHHWS KPEAWTHOM OpraHu3aiuerd o0s3aTeNbCTB IO BHITLIATE
MIPOIICHTOB

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

[Ipu oTcyTcTBUU IpU3HAKOB 00ECIIEHEHNs, CIIpaBeIINBasi CTOMMOCTh paBHA
CyMM€ HAuUMCJEHHBIX COTJIACHO YCJIOBUSM JoroBopa/cormamenuss o MHO
MIPOLIEHTOB.

[Ipu mpocpouke o00s13aTeILCTB OaHKOM, €€ CIpaBeIIuBas CTOUMOCTH
Koppektupyercss B cooTBerctBuM ¢ [lpunoxxkenuem 5. ObGecueHnenue
IIPOU3BOJIUTCS C MIEPBOTO JHS MPOCPOUYKHU 0053aTeNbCTB OAHKOM.
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IIpuioxenue 12

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

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

- Axuuw/ Jemno3WTapHbIe  PACIUCKH  POCCHHCKUX/MHOCTPAaHHBIX
SMHUTEHTOB, NpUHATHIE HAa 00cykuBanue HKO AO HPJI - nata Ha
KOTOPYIO OIIPENENSAIOTCS JINIA, MMEIOIINE MPaBO Ha MOJIyYeHUE
TUBUICHIOB/ JOXOJOB B cooTBeTCTBHH ¢ MHpopmanmeir HKO AO
HPJ;

- AKIUH POCCHICKUX SMHUTCHTOB, HE NMPHUHSITHIC HA 0OCTY)KHMBaHUE
HKO AO HPJ - nara ¢ukcanuu peectpa akIHOHEPOB B
COOTBETCTBUH C OPHUIIMATBHON HHPOpPMAIIHEH SMUTEHTA;

- Axuuu/ Jemno3uTapHbIe PACHUCKH WHOCTPAHHBIX SMHUTEHTOB, HE
npunateie Ha oOcmyxuBanne HKO AO HPJl - nara, ¢ xotopoii
IICHHBIE OyMaru HauYMHAIOT TOProBaThCA 0€3 ydeTa OOBSBICHHBIX
muuaeHnoB (DVD_EX DT) B cooTBeTcTBUU ¢  HMH(DOpMAIHEi
«baymbepr» (Bloomberg);

- H®U — nara, HaA KOTOPYIO ONPENETSAIOTCSA JUIA, UMEIOIIHE MTPABO
Ha TOJIy4eHHEe J10X0Ja B COOTBETCTBUU C MH(POpMAIMEH dSMUTEHTA
unu ¢ uapopmarmeit «biym6epr» (Bloomberg);

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

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

- JlaTa IMKBUAALUY SMHUTEHTA.

- B chmywae oOTCyTcTBUSL NpU3HAKOB OOecUeHEHUus, Jedutropckas
3aJI0JDKEHHOCTD IO BBIIUIATE JAMBHJICHIOB IO aKIUSAM, JICHO3UTAPHBIM
pacmucKkaM  POCCHHCKHMX OMHUTEHTOB  SIBIISIETCSI  OMNEPaIlOHHOM
3a/I0JDKEHHOCTBIO B TeueHue 25 paboyux AHEH ¢ JaThl MpPU3HAHUA
neOUTOPCKON 3aJOKEHHOCTH WM B TEUEHUE CPOKA, YCTaHOBJICHHOTO
SMUTEHTOM Ha BBIILJIATY, €CJIM OH TPEBBIIIAET 25 pabouux JHEH.

- B cinyyae otcyrcTBUS IpHU3HAKOB OOecCLEHEHHs, JeOuTopcKas
3a/I0JKEHHOCTh TI0 BBIIJIATE AMBHUACHIOB IO AKIUSM HHOCTPAHHBIX
OMUTEHTOB, AuBHAeHAOB 1o H®U, nenosurapHsIM pacnuckam
MHOCTPaHHBIX MUTEHTOB SBJISIETCS ONEPALIMOHHON 33J0JKEHHOCTBIO B
TedeHue 25 pabouumx JHEH ¢ JaThl NpU3HAHUS J1eOUTOPCKOM
3a/I0JKEHHOCTHU WM B TEUEHUE CPOKA, YCTAHOBJIEHHOTO AYMHUTEHTOM Ha
BBIIIATY, €CJIM OH TpEBbIIIAET 25 pabouux JHEH.

B Teuenne 3Toro cpoka e€ crpaBeyInBasi CTOMMOCTD OIIPEIENIETCS UCXOAS U3:
- KOJIMYECTBA aKIMi/1eNO3UTapHBIX PACIHCOK, YUTEHHBIX Ha cuere aeno [TNUD
Ha J1aTy, Ha KOTOPYIO ONpPEAEIAI0TCS JIMLA, UMEIOINE MPAaBO Ha IMOJIy4YEeHUE
JMBHUJICHIOB/IOX0J0B U OOBABIEHHOTO  pa3Mepa  JUBHJIEH/A/0X0/a,
MPUXOJIIErocss Ha OJHY ILIEHHYI0O OyMary COOTBETCTBYIOIIEH KaTeropuu
(Tuma) 3a BBIYETOM HaJOra Ha NMPHUOBUIL C JAHHOTO JI0XOJla B CIIyyae €ro
yIep>KaHHsl Y UCTOYHMKA BBIILIAT;
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- kosmmuectBa HOU Ha nmary, Ha KOTOPYHO ONPENEIAIOTCA JULA, UMEKOIIUE
MpaBO Ha TMIOJy4YCHHUE JIOXOJAOB U OOBSIBJICGHHOTO pa3Mepa J0X0Ja,
npuxojasmerocs Ha oqud HOW 3a BeiueTOM Hajlora HA MPUOBLIL C TAHHOTO
JI0X0J1a B CITydae ero yJaep>KaHusl y UCTOYHUKA BBITUIATHI.
B cnywae otcyrctBus odummanbHOW UWHGOpMAIMK O pasMepe Hajora,
MO/JICHKAIIETO YIePKaHUI0, MPUMEHSETCS MaKCHMaJlbHO BO3MOJKHASI CTaBKa
Hasora B pasmepe 30%.
BrerureHHass cymma Hajora JOJDKHA YYUTBIBATBCS B KA4eCTBE PACXOIOB,
CBSI3aHHBIX C JIOBEPUTCILHBIM YIIPABICHHUEM HMYIIECTBOM, COCTaBIISIONIUM
[MN®. Ona wmoxeT OBITH CKOPPEKTHpOBaHA MO (AKTY TOCTYIUICHUS
IABUIEHIOB/H0X0m0B Ha cueT PoHpa.

CripaBeyiuBasi CTOUMOCTD JICOMTOPCKOH 3a/10JpKeHHOCTH paBHa 0 (HOJIB)
C Jarel O(UIMATBEHOTO ONYOJIMKOBAaHHS COOOIIEHHS O OaHKPOTCTBE
OMUTEHTA/JINIIA, 00S3aHHOTO 110 IICHHOW Oymare.

I[lo oOKOHYaHMM CpOKa NpPU3HAHUSA JNEeOUTOPCKONW  3aJI0JDKEHHOCTH
OTIEpAIlMOHHON €€ CIpaBe/INBasi CTOMMOCTh KOPPEKTUPYETCSI B COOTBETCTBUU
¢ IIpunoxenuem 5.
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IIpuioxenue 13

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

YYACTUSA B YCTABHOM KAIIMUTAUJIE.

Bujanl akTuBOB

JlebuTopckast 3a710J5KEHHOCTD 10 BBIIUIATE JOX0/1a 10 MHBECTULIMOHHBIM HasiM
[aCBOr0 MHBECTULMOHHOIO (OHAA, MO nasM (AKIUSAM) HHOCTPAHHOIO
WHBECTUILIMOHHOTO (D)OHJIA, OT JOJIEBOTO YYacTHsl B YCTABHOM KallUTaJIe.

Kpurepun
NPU3HAHUSA

nav (aKkiuv) WHOCTPAHHOTO WHBECTUIIMOHHOTO (HOHIA, MPUHSTHIE Ha
o6cnyxxkuBanne HKO AO HPJ] - nara BO3HHMKHOBEHHUS 00s3aTEIHCTBA
0 BBITLJIATE 10X0/a, ykazaHHas B coobmennn HKO AO HPJI o Beimate
JI0XO0Ja TO TMasiM (aKIUsIM) HHBECTUIIMOHHOTO (OoH/A ;

nau (aKIu1 ) UHOCTPAHHOTO MHBECTUITMOHHOTO (DOH/Ia, HE IPUHATHIE Ha
obcnyxuBanue HKO AO HPJ[ - nara, ¢ koTopoil 1ieHHble Oymaru
HAYMHAIOT TOpProBaThCsi 0Oe€3 ydera OOBSABJICHHBIX JIUBUJCHIOB
(DVD_EX_DT) B cootBerctBun ¢  wuH(popmanueir «baymbepr»
(Bloomberg);

JlaTa BOBHHMKHOBEHHUS 0053aTENIbCTBA 110 BHITIIATE JI0X0/1a, YKa3aHHAs B
packpbITOM Ha O(HUIIMATHPHOM CalTe€ YIPaBISIIONIEH KOMITAHUU
COOOIIEHNH O BBITIJIATE JI0XO0/1a TI0 MasiM MHBECTUITMOHHOTO (poHa (J171st
HEKBATH(UITUPOBAHHBIX HHBECTOPOB);

JlaTa BO3HHMKHOBEHHMS 0053aTENbCTBA M0 BBIIJIATE 10XO0/a, YKa3aHHAs B
obuMaTbHOM  COOOIIEHWHW O  BHIIUIATE J0XOJa IO  TasM
MHBECTUIIMOHHOTO  (oHAa,  MpeJoCTaBIEHHOM  YHOpaBIsioLIeit
KOMITaHUEH BJiaJieNibliaM HHBECTUIIMOHHBIX MaeB (E€CIH MPeayCMOTPEHO
paBWJIaMU JOBEPUTEILHOTO YIPABICHUS s KBaJIU(DUIMPOBAHHBIX
WHBECTOPOB);

Jara mpunsTtus pemieHus o0miero coOpaHus O BbIIUIATE J0XOAa OT
JOJIEBOTO Y4acTHs B YCTABHOM KaluTase;

Jlata 3auMcieHus JCHEXKHBIX CPEJICTB Ha OaHKOBCKUHA CUeT
ynpasisitonieit komnanuu J1.Y. TIM® / Ha cuer Opokepa ITUD npwu
OTCYTCTBHHM HWH(GOpPMAallMU U3 BBINICYKA3aHHBIX HCTOYHUKOB (B TOM
YHClie pa3Mepa MPUUUTAIOIINXCS BBITIAT).

Kpurtepun
NpeKpaleHHus
NPU3HAHUSA

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

Jlata TMKBUJIAIMM JIM1IA, 00SI3aHHOTO MO MasM (aKIHsIM) HHOCTPAHHOTO
MHBECTULIMOHHOTO (DOH/IA;

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

CnpasenyiuBast
CTOUMOCTh

B cnygae otTcyrcTBHS TpU3HAKOB OOeCIeHEeHus, JeOuTOopcKas
3aJJ0JDKEHHOCTB IO BBITUIATE 10X0/1a MO TMasiM MaeBbIX HHBECTUIIMOHHBIX
(OHIOB SBISETCA OINEPAMOHHOM 3a/I0JKEHHOCThIO B TeUeHHe 25
pabouux aHel ¢ 1aThl IPU3HAHUA 1eOUTOPCKOM 3310PKEHHOCTH , UJIH B
TEUYEHUE CpPOKa, YCTAHOBJICHHOTO 5SMUTEHTOM Ha BBIIJIATY, €CIU OH
IpeBbIIIAET 25 paboymx JTHEH.
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B cmydae oTcyrcTBHS TpPU3HAKOB OOECICHEHUs, JeOMTOpCKas
3aJI0JDKEHHOCTD T10 BHITUIATE JJOXOJIA MO aKIUAM (MasM) HHOCTPAHHOTO
WHBECTUIIMOHHOTO (DOHA SIBISIETCS ONIEPAIIMOHHOM 32/I0JDKEHHOCTHIO B
TedeHne 25 pabouumx JHEW ¢ JaThl TPU3HAHUA JEOMTOPCKOM
3a/I0JKEHHOCTHU WM B TEUYEHUE CPOKA, YCTAHOBJIEHHOTO AMHUTEHTOM Ha
BBITUIATY, €CJTH OH TPEBBIMIACT 25 pabounX JHCH.

JleOuTopckasi 3aJ0JDKEHHOCTh TI0 BBIIJIATE JOXOJa OT y4acTus B
ycraBHOM Kanutane (monu OOO unu mpaBa y4acTHsi B MHOCTPAHHBIX
KOMIAHUAX) TIPU OTCYTCTBHUH TPU3HAKOB OOECIEHEHUS, €CIIU CPOK
BBITUIATHI JI0OXO0JIA, COTIacHO pemeHnro OOmecTBa He MpeBhIIIaeT 25
pabounx mHeH, sBIseTcs oneparuoHHoN. O0ecieHeHne MPON3BOAUTCS
C TIEPBOTO JHSI POCPOUYKH 00S3aTEIILCTB OOIIECTBOM.

B Teuenue aroro cpoka:

CnpaBennuBasi CTOUMOCTh JEOUTOPCKON 3aI0JDKEHHOCTH TIO JIOXOTY
10 WHBECTHIIMOHHBIM I1assM I1a€BOTO HMHBECTUITMOHHOTO (hoHIa
OTIpeNeNsIeTC HWCXOJMi W3 KOJIMYECTBA WHBECTUIIMOHHBIX TIaeB,
yuYTeHHbIX Ha cyete aeno [[M® Ha gaTy, Ha KOTOPYIO ONPENeTIrOTCs
JIMIIa, WMEIOIME TMPaBO Ha TOJYYEHHE JOXOJO0B, U OOBSIBICHHOTO
pa3mMepa 10XoJa, MPUXOAAIIErocs Ha OUH WHBECTUIIMOHHBIN Maii;
CripaBeanuBas CTOMMOCTh JI€OMTOPCKOM 3aJI0JIKEHHOCTH IO JI0XOIY
mo masM (akuusiM) MHOCTPAHHOTO HWHBECTHIIMOHHOTO  (oHAa
OTIpeieNiIeTCsl UCXO/Ad W3 KOJMYeCTBa MaeB (akiuii), yITEHHBIX Ha
cuere aeno [ IM® Ha naty, Ha KOTOPYIO ONPEIEISAIOTCS JIUIA, UMEIOIINE
MpaBO Ha MOJIyue€HUE AO0XOJ0B, U OOBSBIEHHOIO pa3Mepa A0X0Ja,
MPUXOAAIIEroCs Ha OJUH Mail (aklui), 3a BbIUETOM Halora Ha
MpUObUIb C TAHHOTO J0XOJa B CiIydae ero yAepiKaHHs y UCTOYHHUKA
BBIILIATEHL

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

Borutennas cymma Hanora JOJDKHA YYUTHIBATHCS B KAU€CTBE PACXOIOB,
CBSA3aHHBIX C  JIOBEPUTEIbHBIM  YIPABICHUEM  HUMYIIECTBOM,
cocraistomuM [TM®. Ona MoxkeT ObITh CKOPPEKTUPOBaHA 10 (HaKTy
MOCTYIUIeHUs JoXxoa Ha cueT DoHa;

CrpaBeaninBas CTOUMOCTb A€OUTOPCKOM 3aJJ0KEHHOCTH IO IOXOAY OT
JOJIEBOTO YYacTHsi B YCTAaBHOM KalHTalle OMpPENeNsieTcs B CyMMe
YCTaHOBJIEHHOTO B PEIICHUHU 00IIIer0 COOpaHus YIaCTHUKOB JJOX0/a Ha
JIOJIIO BIIAJICHUSI.

Ilo

OKOHYaHUM  CpOKa MpU3HAHUA I[C6PITOpCI(OI>i 3aJI0JDKCHHOCTH

OTIEpallMOHHOM ee clipaBe/UINBas CTOMMOCTb KOPPEKTHPYETCSl B COOTBETCTBUU
¢ Ilpunoxenuem 5.
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IIpuioxenue 14

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

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

- JlaTa 3auncneHus IEHEKHBIX CPEJICTB Ha CIEUATbHBIN OPOKEPCKUIl CYET Ha
OCHOBAaHWH OTYETa OpoKepa

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

- Jlata wWcmoNHEHUsS OpOKEepOM 0O0S3aTENbCTB 10  MEPSUHUCIICHHUIO
JICHEKHBIX CPEJICTB CO CHEIHATIbHOT0 OPOKEPCKOro cyeTa/ BBIBOJ JAECHEKHBIX
cpencts co cuerta B HKO HKII (AO);

- Hara pemennss banka Poccum 00 o0T3bIBE IMIEeH3WMM Yy Opokepa
(neHexxHple  CpeACTBA MEPEXOASIT B CTAaTyCc Mpouyed  JAeOUTOpPCKOM
32/I0JHKEHHOCTH )

- Jata nukBumanuu Opokepa COTJIaCHO HWH(OpMAIMU, pPACKPHITOM B
0(hUIIHATIEHOM JIOCTYITHOM HCTOYHUKE (B ToM ymcie 3anucu B ET'PHOJI).
CrnpaBennuBasi CTOUMOCTh JCHEKHBIX CPEACTB, HAXOANIUXCS y Opokepa/ Ha
cuerax B HKO HKI] (AO) ompenensercss B cyMMe OCTaTka Ha YKa3aHHBIX
cyeTax.

[Ipu 3TOM B 4aCTH ACHEKHBIX CPENICTB, MOIIESKALUIMX BBIBOAY CO CHEIIMATBLHOTO
Opokepckoro cuera wiu co cuéra B HKO HKI] (AO), nmeburopckas
32/I0JDKEHHOCTh  SIBJISIETCSI OTIEPAllMOHHON B TeueHue 3 pabouyux AHEH ¢ JaThl
MOJaYU COOTBETCTBYIOIIETO PACIIOPKEHHUS.

[Ipn BO3HMKHOBEHHWH NPHU3HAKOB OOCCIIEHEHUS HIM IO OKOHYAHUHM CpOKa
NpPU3HAHUSA JIeOUTOPCKON 3a/I0JDKEHHOCTH OINEPaLlMOHHOM, ee cIpaBe/uinBas
CTOUMOCTb KOPPEKTUPYETCS B COOTBETCTBUM ¢ [IpumiioskeHuem 5.

Hannple o HeucnonHeHun OpokepoM/HKO HKI[ (AO) pacnopsbkeHust
[PEJOCTaBISIIOTCA  YIPABISIIOIEH KOMIAHMEeH B  CHELHMAIM3UPOBAHHBIN
JIeTIO3UTapUil He MO3/AHEee JH, CIEAYIOIIEro 32 OKOHYaHUEM YCTaHOBJIEHHOTO
JIOTOBOPOM CpPOKa Ha BO3BpAT JCHEKHbIX CPE/ICTB.
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IIpuioxenue 15

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

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

lIaTa BO3HUKHOBCHUSA IIpaBa COOCTBEHHOCTH Ha IICHHBIC 6YMal"I/I
MOATBEPK/ICHHAs BBIITMCKOM MO CUETy JIeno (JaTa BOSHUKHOBEHHS IIpaBa
COOCTBEHHOCTH Ha BAJTIOTHI, TIOJITBEPIKICHHAS BBIMTHCKOW ¢ 0AHKOBCKOTO
cuera 1.y./ oT4yeToM Opokepa).

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

B ciydae moONOXHTENBHON pa3sHUIBI, CHETKA TMPH3HACTCS B COCTABE
aKTUBOB (JI€OMTOPCKAs 3aJ0/DKCHHOCTh), OTPUIIATEILHON pPa3HUIBI - B
cocTaBe 00s13aTebCTB (KpEeaUTOpCKas 3aI0JDKEHHOCTB ).

[lpu omnpeneneHuH CHIpaBeUIMBONH CTOUMOCTH 3aJ0JDKEHHOCTH TIO
C/IEJIKaM TI0 TIPHOOPETSHUIO OOIUTaIN, 3aKIIFOUYCHHBIM Ha CTaHIAPTHBIX
YCIIOBHSIX,  CIpPaBEIMBAs  CTOMMOCTh  OOJMTaluil,  SIBIISIOLIMXCS
MPEIMETOM CICIKH, C IAThl 3aKIFOUCHHS CICIKH JI0 IaThl BOSHUKHOBEHHSI
mpaBa  COOCTBEHHOCTH, ©XKEIHEBHO  ONpEACISIeTCS C  y4eTOM
HAKOTUICHHOTO KYMOHHOTO JIOXOJa, OMPEICIICHHOTO Ha JaTy pacyera Io
CJICJIKE B COOTBETCTBHH C YCJIOBHSIMHU CJICIIKH.
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Ipuioxenue 16

MNPOYASA AEBUTOPCKAA 3AJOJIZKEHHOCTD

1. ABancel/neOUTOpCKast 3aJ0JDKEHHOCTh IO  CHENKaM  KYIUTH-TIPOJaXKH
nmymectBa [TU®D, ecnu cpok morameHus He Oosiee 15 paGouyux JHEH ¢ JaThI
BO3HUKHOBEHHUSI JEOMTOPCKON 3aJJ0JDKEHHOCTH W OTCYTCTBYIOT NPU3HAKU €€
obecuienenus. JlaHHasi 3a10JDKEHHOCTD SIBIISIETCSI OMEPAMOHHON B T€YeHHE 3
paboumx JTHEH.

2. ABaHCBI/IeOUTOpPCKAsT 33J0JDKEHHOCTh IO OIUIATE PACXO0B, CBS3aHHBIX C
JIOBEPUTENBHBIM yIIpaBieHueM umyiiectsoM [IN®, B T.4. B cirydae npeBbIICHUS
OTUIAYCHHBIX  PAcXOJOB HAJa JOMYCTHMBIMHU, SIBJISIFOTCSI  OTNEPAI[HOHHOM
3a/I0JKEHHOCTBIO B TedyeHHe 25 padouux JHEH C JaTbl OKOHYaHHS CpoOKa
OKa3aHUs YCIYI YCTAaHOBJICHHOM YCIOBUSIMH JIOTOBOpa IPH OTCYTCTBHH
MIPU3HAKOB 00ECIICHEHUS.

3. Jleburopckas 3a/I0/DKEHHOCTD TT0 BO3MEIIEHUIO HAJIOTOB U3 OrOKeTa
SIBJISIETCS OTIEpAllMOHHOM. B cityyae moiydeHust OT HaJloroBOro opraHa
peneHust 00 0TKa3e B OCYIIECTBICHUH 3aueTa (BO3BpaTa) CyMM H3JIHIITHE
YIUTAYEHHOTO HAJIOra MPOUCXOJAUT peKpalienue npusHanus B [1D
NeOUTOPCKON 3aJ0OJKEHHOCTH 110 BO3MEIICHUIO CYMMBI Hajora B pa3Mepe,
YKa3aHHOM B TaKOM PEIICHUU.

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

32/I0JDKEHHOCTH He TipeBbimaet 10 pabounx JaHEH ¢ JaThl OKOHYAHUS apEHIHOTO
nepuoja, SBISETCS ONEpallMOHHON B TeueHue 10 pabouumx mHEH ¢ AaThl
HACTYIUICHHS CPOKA UCTIOTHEHUS 00513aTEIILCTB COTIACHO YCJIIOBHUH JJOTOBOPA TIPH
OTCYTCTBHUH MPU3HAKOB 00CCIICHEHHUS.

5. Nnas nebutopckas 3aJI0JDKEHHOCTh HE SIBJIICTCS OTIEPAIIHOHHOM.

- Jis  neOuTopckoil  3aJ0JDKEHHOCTH, BO3HUKIIEH B pe3yabTare
COBEpILEHUS clie]0K ¢ umyiectsom [P, B Tom uucie aBaHCOBBIE MIATEXKH -
JaTa rnepeiay aKTUBOB (JIEHEKHBIX CPEJCTB) NEOUTODY;

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

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

- s nebuTopckoit 3aI0J5KEHHOCTH TI0 TEperuiaTe HaJlIoroB B OIOKET —
JlaTa BOBHUKHOBEHUS MEepEIIaThl;

- Jns neduTtopckoil 3aJ0HKEHHOCTH MO CyIeOHBIM pelIeHHsIM — Jara
BCTYIUICHUS B CHJTy YKa3aHHOTO PELICHHUS;

- Jl1s uHO¥ omnepanroOHHON NeOUTOPCKON 3aI0JKEHHOCTH Ha OCHOBaHUH
BHYTPEHHEH CTATUCTHKHU YIPABISAIONIEH KOMIAHUH — JjaTa, B KOTOPYIO OOBIYHO
YIpaBISIONIas KOMIIaHUS MPU3HAET TaKyI0 JEOUTOPCKYIO 3aJ0KEHHOCTD, AaTa
onpenenenus CHA.

- Jnist 1eOUTOPCKON 3a/10JDKEHHOCTH 110 BO3MEIEHUIO CYMMBI HAJIOTOB U3
0r0/KeTa — JjaTa UCIOoIHEeHUs o0s3aTenbcTBa nepen [TND;

- Jns  1eOUTOPCKOM  3aJ0JDKEHHOCTH, BO3HUKIIEH B  pe3ynbTaTe
IIPEBBILICHUS OIUIAYEHHBIX PacXOJO0B HaJ NONYCTHMMBIMM — J1aTa OIUIATHI WU
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cnucaHusi (B clOy4ae COOTBETCTBHUSA IMPEACIbHOMY pa3Mepy pacxooB,
MpeAyCMOTPEHHOMY ITpaBUJIaMU JOBEPUTENIbHOTO yripasiienus [IND);
- JI1st OCTaNIbHBIX BUJOB AKTUBOB:
- JaTa ucrojHeHus oos3aTenscTB nepen [N,
- J1aTa JIMKBUAALWU JeOUTOpa,
- Jara 3aKIIOYeHHs JOTOBOPA YCTYNKHA JCHEXKHBIX TpeOOBaHHN
TPEThEMY JIUILY.

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

- Ecim neburopckasi 3af0DKEHHOCTh HE SIBIISICTCS OIEPAlMOHHOM, €
CIpaBeUIMBasi CTOUMOCTb ONPEEIIAeTCsl B COOTBETCTBUU ¢ [IpuiiosxenueM 5.

B cnygae omnpenencHusS HeOMTOPCKOW  3aJ0JDKEHHOCTH  METOJIOM
anmnpoKCUMaluy, YTpaBisionias KOMIIAHUS MPEIOCTABISET COOTBETCTBYIOIIUMN
pacuér Cnenuanu3upoBaHHOMY JIENIO3UTAPUIO Ha KaXAYIO JaTy OINpEeleNeHUs
CYA. JlaHHBII METO1 MOXKHO IPUMEHSTH MPU HAJMUUU TaHHBIX HE MEHEE YeM 3a
JIBa TOCJICIHUX Mecsla, npeamecTpyromux aare onpeneineHuss CHA. B maty
MOCTYIJICHUSI JTOKYMEHTa, COJepiKaliero MHPOPMAaIUI0 O peabHOM pa3smepe
HAYUCJIEHHOTO  00s3aTeNnbCcTBA, IPOU3BOAMUTCS  KOPPEKTHPOBKA  pasmepa
HA4MCIICHUS.

CrpaBeanuBas CTOUMOCTh JEOMTOPCKOM 3a0JDKEHHOCTU KOPPEKTUPYETCS B
cooTBeTcTBUHU ¢ [Ipunoxenuem 5.
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puioxenue 17

HEJABU/XNUMOE UMYIIECTBO

Henuxumoe nmyiiecTBo

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

|. HauGonee paHHsis U3 JaT:
1. nmata, ykazaHHasi B akTe€ MpueMa — TMepeaadyn (3a HCKIIOYCHHEM
MpEeKpaIeHus MaeBOro HHBECTUITMOHHOTO (POH/IA);
2. JaTa TOCYJAapCTBEHHOW PETHCTpAlldd TpEKpalieHus IpaBa
COOCTBEHHOCTH BJIQZIEIbIIEB HHBECTUIIMOHHEIX acB [N,
MOJATBEPKIeHHass BbiKUcKod u3 EI'PH.
. JaTa BCTYIUICHHS B CUITY cyaeOHOTO petieHus 0
BO3HUKHOBECHHH/TTPEKPAIIICHUH npaBa COOCTBEHHOCTH BJIAJCIbIIER
MHBECTUIIMOHHBIX MaéB [ Ha HEABMXKMMOE UMYIIIECTBO.

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

Hensmxumoe UMyIIecTBO He ABISETCS TeCTUPYEeMbIM akTUBOM. CripaBeinBast
CTOMMOCTH 00bEKTa HEIBU’KUMOCTH HE MOJICKUT aHAIU3Y Ha KOPPEKTUPOBKY
CTOUMOCTH (0OECIICHEHHE).

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

CrpaBeanuBas CTOMUMOCTh OOBEKTa HEIBMIKMMOCTH TMpU3HAeTcs paBHON 0
(Homs):

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

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

apeH/bl)

[IpaBo apeHabl HEIBMKUMOIO HMYILECTBa (IO JOrOBOPY ONEPALMOHHOMN

apeH/Ibl)

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

nepenayu;

- JlaTa yCcTynKy nipaBa apeH1bl 00beKTa HEJBUKUMOTO UMYIIECTBA.

- Jlata moanucaHus akTa BO3BpaTa UMYILECTBA apEeH/I01aTelIo;

- Jlata ycTynku npaBa apeHbl TPETbEMY JIULLY;

- Jlata mpouero mpekpalleHuss IpaBa apeH]bl B COOTBETCTBUU C

3aKOHOJATEIBCTBOM MJIU IOTOBOPOM.

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

CropaBeuinBasi CTOUMOCTb KPEOUTOPCKOM 3al0JDKEHHOCTH II0  JIOTOBOPY

KpaTKOCPOYHOH apeHbl onpeerseTcs Ha Kaxayro nary onpeaenenus CHA, B

pasmepe 00s3aTenbCTB MO JOrOBOPY Ha YKa3aHHyl0 jaary. B ciydae ecin

00s13aTeNIbCTBA MO JOTOBOPY HE MOTYT OBITh HAJEXKHO ONPEAEICHbI Ha TaKyrO

JaTy, TO HMPUMEHSIOTCS METO/Ibl alllPOKCUMALIHH.

2. CnpaBemmmBasi CTOMMOCTB ITPaBa apeH bl HEJBIKMMOTO HMYIIIECTBA Ha CPOK
0oJiee OJHOTO TOJa (IOJATOCpPOYHAsi apeH/a) OMpeesIeTCs] Ha OCHOBAHHUU
OT4UETa OLICHIIIHKA.

CropaBeuinBas CTOUMOCTb KPEOUTOPCKON 3aJ0JDKEHHOCTH IO JIOTOBOPY

JIOJITOCPOYHOM apeH/ibl ONpeeNnseTcs M0 NMPUBEICHHON K JaTe OLEHKH CyMMe

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

CPOK H€ JOJDKEH IpeBbIIaTh CpoK aAedcTBus IIpaBuil 10BEpUTENBHOTO

ynpasieHuss DOHAOM.

B kauecTBe cTaBKM AMCKOHTHPOBAHUS MCIIOJB3YETCS CTaBKA, YCTaHOBJIEHHAs

JIOTOBOPOM, a €ClIM JOrOBOPOM CTaBKa HE YCTaHOBJIEHA, MCIIOJIb3YeTCs

PBIHOUHAs CTABKa.

B xayecTBe pPBHIHOYHOI CTaBKM MCIIOJIB3YETCSl CPEIHEB3BELICHHAs CTaBKa B

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

HauOosiee ONM3KUMH K JaTe OLEHKHM, IO KpeauTaM, IpeA0oCTaBICHHBIM

KPEIUTHBIMU OpraHU3alUsAMH HE(PUHAHCOBBIM OPTaHU3aLMsAM, COIOCTaBUMAs C

OCTaBILIMMCS M0 JIOTOBOPY AapeHIbl CPOKOM, W CKOPPEKTHMpOBaHHas Ha

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

IIpunoxxennem 4.

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

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

JloJroBnie eHHbIE 0YMArH, HOMMHUPOBAHHBIE B PV0JISIX

CropaBeyinBasi CTOMMOCTb OOJIMTAllMU  OTIPENENIICTCSl MyTeM IUCKOHTHPOBAHUS CTOMMOCTHU
OyaymMX KyHOHHBIX IUIaTeXeH, a TakKe HOMUHAJIa 110 CTaBKaM KpHUBON O€3pHCKOBBIX JOXOJHOCTEH,

CKOPPEKTUPOBAHHBIX HA KPEAUTHBIN CIIPE;

Pt0 = Z

Pio — CIIpaBeUIMBAasi CTOMMOCTh OOJIMTallnu;

(L+ri+ CrSpread)

| — MOPSIKOBBIN HOMED JCHEKHOTO MMOTOKA,;

CFi  — i-blif ICHEXKHBIN MOTOK IO OOJIUTAIMH — OYIYIIHE ICHEKHBIC IIOTOKH 110 00T AIH (BKITFOYast
KYIIOHHBIEC BBITUIATHI, AMOPTH3AI[MOHHBIC TUIATEKH, W TIOTANICHHE OCTATOYHOW HOMHWHAIBHOMN
CTOMMOCTH) C JaThl OMNpPEACIICHUs CIPaBEIIMBON CTOMMOCTH (HE BKJIIOYas) 10 AaThl odepTsl (ecnu
odepTa mMpeaycMOTpPEHA YCIOBUSIMH BBIMYCKA OOJWTAMK), MO0 JaThl IIOJHOTO IIOTAIICHHUS,
MPEAYCMOTPEHHOTO YCIOBUSAMHM BBIITyCKa (€ciu odepra He MPeayCMOTPEHA).

ri — CTaBKa KpHBOM O€CKYIMOHHON 10oX0oaHOCTH phiHKka OD3 (G-KpuBas), COOTBETCTBYIOIIAS JaTe
BBITIJIATHI 1-TO JIGHE)KHOTO TOTOKA, myonukyemas bankom Poccun 1 MockoBckoit bupikeii;

CrSpread — kpeUTHBIH CrIpeT OOIUTAIIMOHHOTO MHAEKCA (pacueT MPUBEICH HIDKE),

ti- — CpoOK J10 BBIILIATHI i-I'O JICHEKHOTO MOTOKA B rojax (B KauecTBe 0a3bl pacyera UCHONb3yeTcs 365
JTHEH )

B cnywae, ecnu kakoi-nmuboO BBIMYCK OOMUTammii ObLT PEeCTPYKTYpHU3UPOBAH, TO MOJIY4EHHOE
3HauU€HWE JO JaThl BBIIUIATHl MEPBOTO KYyIMOHA C MOMEHTa PEOPraHu3allud KOPPEKTUPYeTCsS Ha
KO3 (GUIIMEHT, paBHBIII MaKCUMaJIbHON BEpOSATHOCTU JedoliTa HAa TOpU30OHTE | roja Mo CTaTHUCTUKE
MEXAYHAPOAHOTO PEHTHHIOBOTO areHTCTBa «S&P» mo koMmaHusM ¢ npeanedosITHBIM PERTHHIOM B
cocraBe oTueTa (Uctrounwmk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Stud
y+And+Rating+Transitions.pdf/2ddcfodd-3b82-4151-9dab-8e3fc70a7035, Tabmwia 9).

B cJIydac, €CJIM BBIITYCK SBJISCTCA CY60pI[I/IHI/IpOBaHHLIM, TO B pacUCTC CTABKHU JUCKOHTUPOBAHUA
HCO6XO,Z[I/IMO YYUTBIBATH NIPEMHUIO 34 CY60p,Z[I/IHI/IpOBaHHOCTB. HOp}II[OI( pacycTa MpeMuun J0JLKCH OBITH
OIIMCaH B HACTOAIIUX HpaBI/max.

CHpaBe,Z[J'II/IBaH CTOUMOCTH OOJIHT aHHﬁ, IMOJIYYCHHAsA B PE3YyJIbTATC HJAHHOI'0O MCTOHA pacucTa,

OKPYIIIACTCA 10 ABYX 3HAKOB IIOCJIC 3aHSITOI>'I, C IPUMCHCHUCM IIpAaBUJI MATCMATHYCCKOT'O OKPYTJICHHA.
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Jiis neneld pacyera MmeauanHoro kpenutHoro crpena (CrSpread) B 3aBUCHMOCTH OT KPEAUTHOTO
pelTHHTa y BBIITyCKa JOJITOBOM LIEHHOW OyMaru (KpeaIuTHBII PEUTHHT B BaJIIOTE HOMHHANA), a B CIydae
€ro OTCYTCTBUSl — CHayaja pEHTHUHI AMMUTEHTA, a B CIIy4a€ U €ro OTCYTCTBUS PEUTHHI MOPYYUTENS
(rapaHTa) mMONTOBOM IIEHHOW Oymaru, IOJTOBasl IIEHHas Oymara MOKeT ObITh OTHECEHa K OJIHOW W3
YeThbIpeX pPEUTHHroBBIX TIpymil. [Ipy Hanuuum HECKOJNbKUX PEHUTHHIOB, BblOMpaeTcs HauboJiee
aKTyaJbHBIM Ha J1aTy OLICHKH KPEAUTHBIA PEUTHHI. ECIM MOPY4HUTENBbCTBO IO BBIIYCKY JOJITOBOU
[IEHHOH OyMaru o0ecrieynBaeT UCTIOTHEHUE 0053aTeNbCTB B TIOJTHOM 00BbEME U (MJIH) TapaHTHUs BBIIaHA
Ha CyMMY HOMUHQJIbHONH CTOMMOCTHM M TMPOLIEHTOB IO TAKUM JIOJITOBBIM IIEHHBIM Oymaram, TO

BbIOMpaeTcsi HamboJIee aKTyalbHBIM Ha J1aTy OLIEHKU KPEJUTHBIA PEUTUHT BBIITyCKa JOJITOBOM LEHHON

Oymaru u nopyuuTtesns (rapaHra).

Moody's S&P Fitch
AKPA Ixcenepr PeiiTunrosas
PA MexnyHapognas | Mexnynapoanasi | MexayHapoaHast rpynna
mKaJaa mKaJjaa mKaJaa
Baal BBB+ BBB+
Baa2 BBB BBB PeliTuarosas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), r‘r‘uAAA; ! Bal BB+ BB+
AA-(RU)
A+(RU), rUAA-, PeiiTuHroBas
Ba2 BB BB
A(RU) ruA+ rpynna I1
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
PeiliTuHroBas
ruBBB-,
BB+(RU) rUBB+ B2 B B rpynmna III
BB(RU) ruBB B3 B- B-
. . . PeiliTuHroBas
Bonee HU3KMiA pedTHHT / pERTHHT OTCYTCTBYET rpynna IV

PeiiTMHIH nepecMaTpuBalOTC B 3AaBUCHMOCTH OT U3MeHeHHs1 peiiTuHra Poccuiickoii
Denepanun.

KpenuTHslii cripen 11st peUTUHIOBBIX TPYIIIT PACCUUTHIBAETCS HA AATY ONPEACIICHUS] CIIPaBEITMBOM
CTOMMOCTH, Ha OCHOBaHUH JAHHBIX OOJMUTAIIMOHHBIX HHJEKCOB, packpbiBaeMbix [TAO «MockoBckas
Oupka» IO HUTOraM KaXJIoro ToproBoro AHs. [Ipu BbIYMCICHMM KPEIUTHOTO CHOpeAa Ha AaTy
ONpe/ieNICHUs] CIPaBEIIIMBON CTOMMOCTH UCIOJIb3YETCs MEAMAHHOE 3HAYEHUE KPEIUTHOTO clpena 3a

IIOCICAHUC 20 TOPrOBBIX JHEeH BKII0Jas AaTy OIPECACICHUA CHpaBeI[HI/IBOﬁ CTOUMOCTH.

JUia  pacdera 3HAUEHUS KPEAUTHOIO CIPENa COOTBETCTBYIOIIEH PEHTHUHTOBOM TI'PYIIIBI

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

PACKPBIBACMBIX IO UTOraM KaKJ10I'0 TOProBOTO OHA:
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e Uunekc rocynapctBeHHbIx oonmrammii (1-3 rona),
Tuxep - RUGBICP3Y;

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

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

e Peiitunrosas rpynma I1I - Manekc kopropatuBHbeix oomuramnuii (1-3 roga, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

e Peiitunrosas rpynna IV - BeiOupaercs MHaekc B 3aBUCMMOCTH OT KOTHUPOBAJIbHOIO YPOBHS, B
KOTOpBIM BXOAWUT A0droBas IeHHas Oymara: MHaekc KOTHpOBaNbHBIX JINCTOB (KOTHPOBAJIBHBIN
ypoBeHb 2) unu MHeke KOTUpOBaIbHBIX JUCTOB (KOTUPOBAJIbHBIN YPOBEHbD 3),

Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

Pacuer xpeauTHOTO cripea yisl peUTHUHTOBBIX TPYIII OCYIIECTBIISECTCS MO CICTYIONINM (GOpMYyIIaMm:
Peiitunrosas rpynna I:

PaccuuThiBaeTcss KpeauTHbIA chnpen Sppr; 3a Kaxapld u3 20 MOCIeIHUX TOProBBIX MIHEM,
MPEANIECTBYIOIMINX AaT€ ONPECIICHHsSI CIIPABEIJINBOM CTOUMOCTH::
Spr1 = (YruceiceeeB3ay — Yrucaicpay) * 100
rae:
Y — 3HaYeHME TOXOAHOCTH COOTBETCTBYIOMIETO HHIEKCa, packpbITOro ITAO «MockoBckas Oupskay.
PaccunteiBaeTcs MequaHHOE 3HAYCHUE KPEUTHOTO cripena Sp r; 3a nocieanue 20 TOproBuIx THEH
(MeauaHa W3 TOJIy4eHHOTO psma Sp r;). Ilpu pacdere 3HaueHUsT MEAMAHHOTO KPEIUTHOTO CIIpeia

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

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

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

NpeAUICCTBYIOIIUX NaTC OIPCACIICHUA CHpaBCHHHBOﬁ CTOMMOCTH:

Sp 11 = (Yrucsicesr3y — Yrucaicpay) * 100

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

PaccuntbiBaeTcs MenuMaHHOE 3HAYEHUE KPEAUTHOTO crpeaa Sp rp 3a nociennue 20 TOProBbIX
JHEH (MeIMaHa U3 MOJy4eHHOTO psaja Sp ;). Ilpu pacuere 3HaueHuss MEAMAHHOTO KPEIMTHOTO CIpeia
MPOMEXKYTOUHbIE OKPYTJIEHUS 3HAUEHUU Sp 1 ; HE IPOU3BOIATCS, PE3YNIbTAT pacuera OKPYIJISIeTCs 1Mo

IpaBHJIaM MaTCMAaTUUICCKOI0 OKPYIJICHUSA C TOYHOCTBIO 10 2 3HAKOB IIOCJIC 3aIISITOMH.
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Peiitunrosas rpynna III

PaccunthiBaeTcs KpenuTHBIM copen Sp ry;p 32 Kaxkapld w3 20 mocineAHUX TOProBBIX THEH,
MPEANIECTBYIOIINX AAT€ ONPECIICHUs CIIPABEAJIMBON CTOUMOCTH
Sp rir = (Yruceicpsay — Yrucsicpay) * 100

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

PaccunthiBaeTcs MeanaHHOE 3HAYEHUE KPEIUTHOTO crpena Sp rj; 3a nociuenaue 20 TOproBbIX
JHEH (MemaHa U3 MoJIy4eHHOTO psiaa Sp ;). [Ipu pacdere 3HaUeHHUST MEIMAHHOTO KPEJAUTHOTO CIIpeia
MIPOMEXKYTOUHBIC OKPYTIICHUSI 3HAYCHUH Sp T ;;; HE IPOUZBOMATCS, pE3y/IbTaT pacueTa OKPYriseTcs 1Mo

[IpaBUJIaM MaTEMaTHYECKOT0 OKPYTJIEHHUS C TOYHOCTBIO /10 2 3HAKOB MOCJIE 3aIATO.
Peiitunrosas rpynna IV

PaccunTeiBaeTcss KpeauTHBIM copen Spryy 32 Kaxapldi n3 20 MOCIeIHUX TOProBBIX JTHEW,

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

®opmyna 1 ucnosib3yercs s TOATOBBIX IIEHHBIX OyMar BXOISAIIUX B KOTUPOBAILHBIN YPOBEHb 3
ITAO «MockoBckast oupska». DopMyiia 2 MCHOJIB3YeTCs IS JIOJITOBBIX IIEHHBIX Oymar BXOJSIIHX B

KOTHpOBaIbHBIN ypoBeHb 2 [TAO «MoCKOBCKast OupIKay.

PaccuutbiBaeTcss MeAMaHHOE 3HAUYEHUE KPEAUTHOrO crpeaa Sp rpy 3a mocienHue 20 TOproBbIX
IHeH (MearaHa U3 MOJYyYeHHOTo paja Sp v ). [Ipu pacuere 3HaueHUs MEMAHHOTO KPEAUTHOTO CIIpeia
MIPOMEXKXYTOYHBIE OKPYTJICHUS 3HaYCHUM Sp 1y HE MPOU3BOASITCS, PE3yAbTaT pacyeTa OKpYyriseTcs Mo

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

EBpoob6auramun

Jlns eBpooOIMranuii, B OTHOIIEHUH KOTOPBIX U3BECTEH KOHEUHBIHN 3aeMIIHK (IO JAHHBIM CUCTEMBI
chonds.ru) u mpu 3TOM «CTpaHOW pHCKa» 3aeMIlNUKa sBisieTcs: Poccusi, cripaBeinBas CTOMMOCTb
OTIpeIeNIeTCs COTJIACHO MOJIENH OLEHKH CIIPaBeUIMBOM CTOMMOCTHU pyOJIeBbIX 0OIUranuii Ha ypoBHE 2
CO CIEAYIOIIMMH U3MEHEHHUSIMU ITPH pacdeTe MEAUAHHOTO KPEAUTHOTO CIIpEAA:

Ecnu u1s1 onieHnBaeMoi T0ATOBOM LIEHHOM OyMaru OCHOBHBIM PBIHKOM SIBJISIETCS] OUPIKEBOM PHIHOK,
TO MeIMaHHBIA KpenuTHbIl cnpen (CrSpread) paccuuThIBaeTCs Ha OCHOBAHMHM BBIOPaHHBIX

ynpasistomieit kommnanueid J[Y [TM® aHanoruyHeIX TONTOBBIX IIEHHBIX OyMmar, JUis KOTOPBIX Ha JaTy

91



pacueta CYHA (uim B mpeabLAylIuil TOProBbIM JeHb, ecnu nara onpeneiaeHuss CUA sBusercsa He
TOPrOBBIM JHEM) PIHOK IPU3HAETCS AaKTUBHBIM.

Ecmu s oneHnBaeMoi JONTOBOW LIEHHOW OymMaru OCHOBHBIM PBIHKOM SIBJISIETCSI BHEOMPIKEBOU
PBIHOK, TO METUaHHBIA KpeauTHbIN crpen (CrSpread) paccUMTHIBAGTCS Ha OCHOBAHMH BBIOPAHHBIX
ynpasisitonieit komnanueid Y [IN® ananornyHeIx A0AroBBIX LIEHHBIX OyMmar, Juis KOTOPBIX Ha JaTy
pacueta CYHA (unam B TpeablAylIui TOPTOBBIM JeHb, ecnu nata ompeneneHuss CUA sBusercs He
ToproBeiM JHEM) ecTh LieHbl BGN, BVAL (Score pasen wiu Beiie 6) uin HKO AO HPJI.

JlonroBas 1ieHHast Oymara MpU3HaeTCsl aHaJIoroM JIIs 11eJIei OIIEHKH B CiIydae, €Clid OJJHOBPEMEHHO
coOII0AaI0TCA CENYIOIINE YCIOBHUS:

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

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

3. aHaJor OTHOCHUTCS K TOM kK€ PEMTUHIOBOM TPYIIE YTO U OLlEHUBaeMas J0JroBas lieHHast Oymara;

4. aHanor SBJSETCS OPYTUM BBIIIYCKOM TOTO K€ 3MUTEHTa, YTO U OLIEHHWBaeMas JOJroBas IeHHAs
Oymara, a B cilydae OTCYTCTBUS - OMUTEHT aHAJIOTa OTHOCHUTCS K TOMY K€ arperupoBaHHOMY
CEKTOpPY PKOHOMHUKH M CTPAHOM pHCKa IMHUTEHTa/KOHEYHOTO 3aeMINUKa (10 JAaHHBIM CHCTEMbI

cbonds.ru) sBisiercs Poccust.

JonroBas nexHHas Oymara MOKET OBITh OTHECEHAa K OJHOW M3 YEThIPEX PEUTHHIOBBIX TPYII B
3aBUCHUMOCTHU OT KPEAUTHOTO PEHTHHIra Yy BBIITyCKa IOJITOBOM 1IEHHON Oymaru (KpeIuTHBIM PEUTHHT B
BaJIOTE HOMMHAJA), a CIydae ero OTCYTCTBHS - PEWTHHIra SMUTEHTa WM MOpy4duTens (rapaHTa)
JoNTOBOM 1IeHHON Oymaru. [Ipu HanmM4YMKM HECKOJbKUX PEHTHHIOB, BEIOMpaeTcs Haubomee aKTyanbHbIN
Ha J1IaTy OLEHKU KPEeIUTHBIM perTuHr. Ecii mopyYuTeNnsCcTBO MO BBIMYCKY JOJITOBOM IIEHHON Oymaru
o0ecrieynBaeT HCHOJHEHHE O00S3aTEeNBCTB B MOJHOM 00BbEME M (MJIM) TrapaHTHs BbIJaHa HA CyMMY
HOMMHAJIBHOM CTOMMOCTM M TPOLEHTOB MO TaKWM JOJTOBBIM IIEHHBIM Oymaram, TO BbIOMpaeTrcs
HamOoJee aKkTyalbHBIM Ha JaTy OIEHKU KPETUTHBIM PEUTHHT BBIMYCKAa JOJTOBOW IIEHHOW Oymaru u

nopy4uTens (rapaHra).

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

PeliTuHIrM nmepecMaTpuBaOTCH B 3aBUCHUMOCTH OT U3MeHeHHs peiiTuHra Poccuiickoii
Denepanuu.

I[J'Ifi [eae HaCTOSIIeH MCTOAHKHU BBIACIIAIOTCA CICAYIOIINUC arperupoBaHHbIC CEKTOPLI
IKOHOMMKMU:

(MHAHCOBBIN CEKTOP,

CEKTOp PETMOHANIBHBIX U MYHHUIIUIAIbHBIX BBITYCKOB;
KOPIIOPATUBHBIN CEKTOP;

CEKTOp TOCyapCTBEHHBIX IEHHBIX Oymar.

KpenuTHblil cipen 1mo Kaxa0oMy aHaIOTy PACCYUTHIBACTCS B CIICIYIOIIEM MOPSIIKE:

CrSpread; = YTM; —1;
rae,
YTM; — noXoaHOCTh K moramieHuto/odepre i-oro aHaiora 1o 1eHe 3aKpbITHS;
7; — CTaBKa KPUBOW OECKYMOHHOUW MOXOAHOCTH Ka3Haueuckux obmurarnuii CILIA, cooTBeTcTBYIOMmIAS
nare mnoramieHus/opeptsl 1-oro anaiora. CTaBka KpuUBOM OECKYNMOHHOW JOXOJHOCTH Ka3HAYEeHCKHUX
obmuraruit CIIA onpenensiercst ¢ momomisto Gpyakuun «GC 125y uHbOpMAIMOHHO - aHATUTHIECKOTO
areHTcTBa Bloomberg;

MenuaHHbIi KpEIUTHBIN Cpel pacCUMThIBaeTCA 3a nocieanue 20 TOproBeIX JHEW HA OCHOBAaHUHU
MOJIy4YE€HHBIX KPEJAUTHBIX CIIpeoB aHanoroB. [Ipu pacuere 3HaYeHUST MEAUAHHOTO KPEIUTHOTO CIIpeia
MIPOMEXKYTOYHBIE OKPYIJICHUS 3HaueHui CrSpread; He MPOU3BOAATCA, PE3YNIbTAT pacueTa
OKPYTJISIeTCS 10 MPaBHJIaM MAaTEMaTHUYECKOTO OKPYTJICHHS C TOYHOCTBIO 10 2 3HAKOB IOCIIE 3aIsATOM.

Jli1a eBpooOIMraIuii, HOMUHUPOBAHHBIX B PyOJIAX, UCIOIB3YeTCsl 6€3 M3MEHEHUN MOJIEINb IS

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

IMopsiok KOHBePTALIMM CTOUMOCTEi, BHIPA2KEHHBIX B 0JIHOI BAJIIOTE, B BAJTIOTY
onpenesenus CUA
WRMOJICé‘Wl ycmarnosumb CamMOCmoAmenbHo I’lOpﬂ()OK KOHeepmayuu cmow\wcmeﬁ, BbIPAINCEHHDBIX 6 eaﬂiome)

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

CTouMOCTh aKTHBOB W BEJIMYMHA 00513aTEILCTB, BEIPAXKEHHAS B MHOCTPAHHOM BATIOTE, TPUHUMAETCS B
pacuer CHA B py6msix o OupxeBomy Kypcy 3akpbitusi (TOD) TTAO «MockoBckasi Oupska» Ha JIaty
OTIpeJIeNIEHUs UX CIpaBeAINBOM crouMocTu. B ciiydae otcyrctBus OupskeBoro Kypca 3akpbitus (TOD)
I[TAO «MockoBckas 6upxa» Ha naty ompenenenus CHA, ucnonb3yercss OUp>KEBON Kype 3aKpbITUS
(TOM) ITAO «MockoBckas oupxkay. Ecnu Ha naty onpenenenuss CHA 11st BaiOTHI HE OTPEIEISIIOTCS
oupkeBbie Kypchl 3akpeiTusi TOD u TOM ITAO «MockoBckass Oupikay, IS IIEJIeH OIEHKH
npuMensiercst  kypc LleaTpansHoro 6anka Poccuiickoit deneparuu (nanee — banka Poccun).

Ecnu na naty onpenenennst CHA nj1st ”HOCTpaHHOW BaIIOTHI HE YCTAHOBIICHBI OUPIKEBBIE KYPCHI
3akpeiTisi TOD u TOM TTAO «MockoBckast Oupikay», a Takke He ycTaHoBIIeH Kype banka Poccun, st
nepecyera B pyosu PD ucmonas3yeTcst Kpocc-Kype, OnpeAeaseMblid CIeAyIOMNUM 00pa3oMm:

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

yCTaHOBJICHHBIM MOPSAKOM BbIOOpa Kypca), Ha naty pacuera CUA;

CUR/USD - xypc BGN (Last Price) BamioThl, B KOTOPOH BBIpaXKCHA CTOMMOCTH AKTHBOB
(obs3arensctB), k Jommapy CIIA, packpbiBaemblii uHbOpManmoHHoi cucremoil "bmymGepr"
(Bloomberg) na nary onpenenenust CHA.

B cnydae oTcyrcTBus Kypea BamtoThl K gosuiapy CILIA, ucnonbs3yercs Kypc BaJIIOTHI K €BPO:
Kpocc kypc = CUR/EUR * EUR/RUR
KynoHnHbI# 10X0/1 Ha 0/1HY IEHHYIO OyMary, BBIpaK€HHBIN B BAJIIOTE, IEPECUUTHIBAETCS B
pyOJIM € TOYHOCTBIO J10 8-TO 3HaKa MOCE 3aMsATOH.
1. CTOMMOCTh YHCTBIX AKTHBOB M PacyeTHAsi CTOMMOCTb WHBECTHIIMOHHOIO Masi
onpeessiOTCsl B BaJIOTe.
CTouMOCTh aKTUBOB U BETUYMHA 00sI3aTENIbCTB, BEIPAXKEHHAS B BAJIOTE, OTIIMYHOU OT BATIOTHI
CYA, npunumaercs B pacuer CUA B Bamore CHA 1o oOpatHOMy OupkeBomy Kypcy 3akpbitusi (TOD)
ITAO «MockoBckas Oupskay Ha 1aTy ONpeAeTIeHNs UX CIIPaBeNIMBOM CTOMMOCTH. B ciiyuae oTcyrcTBUA

oupxkeBoro kypca 3akpeitusi (TOD) ITAO «MockoBckas Oupska» Ha ngaty ompeneneHuss CUA,
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UCTOJB3yeTcs 00paTHbIii OupxeBoi Kypce 3akpbitus (TOM) ITAO «MockoBckast buprkay. Ecinu Ha naty
onpeznenenuss CHA He onpeneinsatorcs oupxkeble Kypebl 3akpbituss TOD nu TOM ITAO «MockoBckas
Oupka», Uil LeNed OICHKH NpuMeHseTcss  oOparHblii Kypc LlentpansHoro 6anka Poccuiickoit
Oepnepauun (nanee — banka Poccun).

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

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

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

B cnydae otcyrcTBHsSI MpsIMOTO KpOCC-Kypca, pacKpblBaeMoro HMHGOPMAIMOHHON CHCTEMOM
"Brym6epr" (Bloomberg) na matry omnpenenenusi CHA, MCHOJNB3YeTCS KPOCC-KYPC, OMPEEIsIeMbIi
CJIETYIONTUM 00pa3oM:

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

CUR/RUR —Kkpocc-Kypc HMHOCTPaHHOW BaIOTHI, yCTaHOBIEHHBIH bankom Poccum Ha mary
pacuera CHA;

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

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

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