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

Croumocts uMcTbix akTuBoB (CYA) — BenuuuHa, omnpenenseMas B COOTBETCTBUU €
3aKOoHOAATenbCTBOM Pocculiickon denepanuu, Kak pasHULA MEXKIY CTOMMOCTBIO AKTMBOB W BEIMYHMHOU
00513aTeNIbCTB, MMOJIEKAILNX UCIIOIHEHHUIO 32 CUET YKa3aHHBIX aKTUBOB, HA MOMEHT onpenenenus CHA.

Habnrogaemas u qocrynnasi Oup:keBasi IVIOMIAKAa — TOProBasl IUIOIIAJIKa POCCUMCKON U (WJIn)
MHOCTpaHHOW Oupxku, 3akperuieHHas B [lpaBunax omnpenenenus CYA (manee nmo tekcry - IlpaBumia) k
KOTOPOH y YIPaBISIONICH KOMIIAHUU €CTh AOCTYII, KaK HANPsMYIO, TaK U 4epe3 (PMHAHCOBBIX MOCPETHUKOB.
VYkazaHHble OHprKeBbI€ IUIOIAAKH NpHUBeeHb! B [Ipunoxenun 3.

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

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

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

CnpaseaiuBasi CTOMMOCTb — 3TO Li€Ha, KOTOpas Obljga Obl MOJydyeHa MpHU MpoJake aKTUBA WU
yIjaueHa Mnpu nepeaaye o0sA3aTesIbCTBA B X0/ OOBIYHOM CIEeNKH HAa OCHOBHOM (MJIM HauOoJjee BHITOAHOM)
pPBIHKE Ha JIaTy OLIEHKH B TEKYIIUX PBIHOUHBIX YCJIOBUAX (TO €CTh LI€HA BBIX0/a), HE3aBHCUMO OT TOTO,
ABJIAETCS JIM Takas IieHa HEMOCPEJICTBEHHO HAONI0AaeMON WM PacCUMUTHIBAETCS C MCIOJIb30BaHUEM
JIPYTroro METOJa OLEHKH.

YpoBeHb LEHBI NIPH ONPeeICeHHH CIIPABEeJIMBOI CTOMMOCTH - YPOBHH LIEH IPU OIPEIEICHUN
CIPaBEUIMBOM CTOMMOCTU ONPEIENSIIOTCS B COOTBETCTBUU ¢ MEXIyHapOJHBIM CTaHJApTOM (PMHAHCOBOM
otuetHocTH (IFRS) 13 «Ouenka cnpaBenIvMBOM CTOMMOCTH», BBEACHHBIM B JIEHCTBUE HA TEPPUTOPUU
Poccuiickoit denepanyu npukazom Munuctepcrsa punanco Poccuiickoit @enepauun ot 28.12.2015 N
2171 "O BBemeHMM MeXAyHapOJIHBIX CTaHIAPTOB (MHAHCOBOM OTYETHOCTH U Pa3bicHeHuit
MexyHapOIHbIX CTaHAAapTOB ()MHAHCOBOW OTYETHOCTH B JEWCTBUE Ha TeppuTopun Poccuiickoit
®denepanvy ¥ 0 MPU3HAHUU YTPATUBIIUMHU CHITY HEKOTOPBIX NMPUKA30B (OTAEIbHBIX MMOJ0KEHUH MPUKa30B)

MunucrepcrBa punancos Poccuiickoit @enepanuu’:

1-ii ypoBeHb — IICHOBBIE KOTHPOBKHM (HEKOPPEKTHUPYEMbIE) AKTUBHBIX PBIHKOB IS MJIEHTHYHBIX
aKTUBOB WJIN 0053aTENbCTB, K KOTOPHIM y OpraHU3alluu €CTh JOCTYI Ha JaTy OLIEHKH.

B paMKax YPOBH}I 1 AKICHT ACJIaCTCd HAa ONIPCACICHUN CIICAYIOIICTO:



(2a) OCHOBHOTO pBIHKA JJISi COOTBETCTBYIOIIETO AaKTHUBA MJIM 00s3aTENbCTBA WM, MPU OTCYTCTBUU
OCHOBHOT'O PhIHKA, Han0oJIee BBITOTHOTO PHIHKA JUIsl STOTO aKTHBA UM 0053aTENbCTBA; U

(b) MoxeT 11 opraHu3alys 3aKJIOYUTh CIIEJIKY B OTHOIIEHUH 3TOIO aKTHBA WM 00s3aTeIbCcTBa 110
LIEHE IaHHOTO PHIHKA HA JJaTy OLICHKHU.

2-ii ypoBeHb — IICHA, OTPE/ICTICHHAsl HA OCHOBAHUHU MCXOIHBIX JAaHHBIX, KOTOPBIC SIBISIOTCS MPSMO
WA KOCBEHHO Ha0JII0JJaéMbIMU B OTHOILICHUH aKTHUBA WJIHM 0053aTENbCTBA, UCKITIOYAas IEHOBBIE KOTUPOBKH,
OTHECEHHBIE K YPOBHIO 1.

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

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

KpenuTHblii pedTHHI — MHEHHE HE3aBUCHUMOI'O PEHTHMHIOBOIO areHTCTBAa O CHOCOOHOCTH JIMLA
WCIIOJIHATh MPUHATBIC HAa ceOs (UHAHCOBBIE 0053aTeNbCTBA (O €r0 KPEeaUTOCIIOCOOHOCTH, (PMHAHCOBOMA
HAJEKHOCTH, (PMHAHCOBOM yCTOMUYMBOCTH), BHIPQXKEHHOE C HCIIOJIb30BAHUEM PEHTHMHIOBOM KaTEropuu Io

ONpEeCIICHHON PEUTUHIOBOM IIKAJIE.

Onepaunomlaﬂ I[eﬁl/ITopCKaﬂ 3aJ0IKCHHOCTDh — ,Z[e6I/ITOpCKaH 3aI0JDKCHHOCTb KOHTpPAIrCHTA,
BO3HHUKarOm@asa B X0A€¢ HOPMAJIbHOI'O OIICPaiuOHHOTO LIUKJIA, KOTOpas 6YIICT rnorameHa B TCYCHHUE CPOKOB,
YCTAHOBJICHHBIX B HACTOSAIIUX HpaBHnax. HOHyCTI/IMBIe CpPOKH MPOCPOYKHU W HCIIOJIHCHUA 0013aTEIILCTB
OIPEACIIAOTCA HACTOAIIUMU HpaBI/IJ'IaMI/I, n JOJIZKHBI OBITh MOATBCPIKIACHBI pBIHO‘{HOI\/’I (I/IJ'II/I BHyTpeHHefI)
CTATUCTUKOM ynpaannomeﬁ KOMITaHUU 110 CpOKaM TIOraliCHHsA KOHKPETHOIO BHA He6HTOpCKOﬁ
3a10JI’KCHHOCTH. OnepaHHOHHaﬂ }IG6I/ITOpCKa${ 3a10JDKCHHOCTh OLCHHUBACTCA IO HOMHUHAIY B ClIy4dac

OTCYTCTBHSI UHBIX (DAKTOPOB 0OECIIEHEHUSI.

JleOutopckast 3aJJ0JDKEHHOCTh, 110 KOTOpPOW BBIBJIEH OJIMH MJIM HECKOJIBKO IPU3HAKOB
obecuieHeHus, yka3aHHbIX B IIpunoxenun Ne 5 k HactosmuM [IpaBuiaM, Kpome OMyCTUMONW MPOCPOUKU

00513aTeIbCTB B paMKax ONEPAl[MOHHOTO IMKJIA, HE MOXKET OBbITh IPU3HAHA ONEPALOHHOM.

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

IIprU3HaHa OHepaHHOHHOﬁ.

HexkBanuduuupoBannbie punHancopbie mHcTpymMeHThl (H®M) — BXopsmue B cocTaB aKTHBOB
Ma€BOT0 MHBECTUIIMOHHOTO (POHJA LIEHHbIe OyMaru, sIBJISIOIIMECsS 1IEHHBIMH OymMaraMud B COOTBETCTBHH C
JIUYHBIM 3aKOHOM JIMIIa, 00S3aHHOTO 0 [IEHHBIM OymaraM, HO He KBaJTU(HUIIMPOBAHHbIE B KAUECTBE IICHHBIX

6yMar B IOPAAKE, YCTAHOBJICHHOM bankom Poccuu.
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OBILIUE MMOJOXEHUSA

Hacrosimue ITlpaBunma OTKpBITOTO MaeBOTO MHBECTHUIIMOHHOTO (DOHAA PHIHOYHBIX (DMHAHCOBBIX
nHctpymeHTOB «['EPOUH — dhona obmuramuii» paspaboTaHbl B COOTBETCTBHH ¢ YKazaHueM L{eHTpanbHOTrO
banka Poccuiickoit ®@enepanuu ot 25 aBrycra 2015 roga Ne 3758-Y, B coorBercTBUM ¢ DenepaibHbIM
3akoHOM «OO0 wuHBecTHHHMOHHBIX (oHmax» Ne 156-®3 ot 29 nHos6ps 2001 roma W NPUHATHIMH B
COOTBETCTBUHU C HUMU HOPMATHBHBIMU AKTaMHU.

Hacrosimue IlpaBuna npumensitores ¢ «06» urona 2021 2ooa.

W3meHenus u jgonoiHeHUss B Hacrosmme [IpaBuna wMoryr OBITh BHECEHBI B CydYasx,
YCTaHOBJICHHBIX HOPMATUBHBIMU MPABOBBIMU akTaMu. B ciyyae HEOOXOJUMOCTH BHECEHUS W3MEHEHUU U
nonosHeHud B IIpaBuiia, K TEKCTY M3MEHEHHUM M JOMOJHEHHWM INPUIIAraeTcsl MOSACHUTEIbHAS 3alucKa O

IMpUYrMHAaxX BHCCCHUA TaKUX W3MCHCHUI 1 IlOHOJIHGHI/Iﬁ M YKa3bIBACTCA AaTa Hadajia UuX MPUMCHCHUS.

MOPSIIOK ONMPEJEJEHMS CYA Y CPETHETOJIOBOI CUA.

CYA paccumuThIBaeTCs M0 COCTOsIHUIO Ha 23:59:59 natel, M0 COCTOSHHUIO Ha KOTOPYIO OMPEIEISIETCS
CYA, ¢ yueToM [aHHBIX, PACKpPBITHIX Ha YKa3aHHYIO JaTy B JOCTYMHBIX IS YIPaBISIOMIEH KOMIIAHUU
MCTOYHUKAX BHE 3aBUCUMOCTHU OT YaCOBOTO MOsCA.

CYA ompenensercs: He TO3Hee paboyero JHs, CIEAYIOMIETO 3a JHEM, [0 COCTOSIHHIO Ha KOTOPBIA
ocymiecTisiercs onpenenenue CHA.

CYA omnpenensieTcss Kak pa3HUIA MEXAYy CTOMMOCTbIO aKTMBOB M 0053aTENIbCTB HAa MOMEHT
onpeaenenuss CYA B coorBeTcTBUU ¢ HacTosAMMH [IpaBunamu.

CYA omnpenensiercs (nara onpeaenenust CHA):

Ha J1aTy 3aBeplieHus (OKOHYaHUs) (GOPMUPOBAHUS [1a€BOT0 MHBECTUIIMOHHOTO (POH/A;

B ClIy4ae MPHOCTAHOBIICHUS BBIIayH, MOTAIIEHUS M OOMEHAa WHBECTUIIMOHHBIX IaeB - Ha JaTy
BO300HOBJICHHSI UX BbIJIa4H, MIOTAllIEHUs U OOMEHa;

B cllyyae MpeKpalleHus MaeBOro MHBECTUIIMOHHOTO ()OHAA - HA J1aTy BO3HUKHOBEHUS OCHOBAHMS
€ro MpeKpalleHus;

Ha paOouuil eHb, MPeALIECTBYIOIUN 1aTe nepexoaa (HoHIa U3 OJHOW YIPAaBIAIONIEH KOMIIAHUH B
JPYTYIO YIPaBISIONIYI0O KOMIAHUIO MM M3 OJHOIO CIELMAIM3UPOBAHHOIO JIENO3UTapus B JpYyrou
CHEIMAIN3UPOBAHHBIN IETTO3UTAPUN.

nmocJie 3aBepiieHus (OkoHuaHus) GopmMupoBanus GoHAA - KaKIbIH pabodnii 1eHb, B TOM YHCJIC Ha

ACHBb IMPUOCTAHOBJICHUS NIpHUEMa 3asIBOK Ha HpI/IO6peTeHI/Ie, IoramicHue U OOMeH HNHBCCTHUIIMOHHEBIX I1a€B B



COOTBCTCTBUU C PCHICHUCM ynpaBHHIOHlefl KOMIIaHUK 00 oOMeHe Bcex HWHBCCTUIITMOHHBIX IIa€B Ha

MHBECTULIMOHHBIE Mau APYroro oTkpeiroro [MA®;

CpennerogoBas CUA (nanee - CI'CYHA) Ha m1000i1 1eHB ONIpeAeIsIeTCs] B IOPSJIKE:

- Kak oTHomeHrne cyMMbl CHA Ha KaxIblii paOo4uii JIeHb KaJIGHJApHOTO ToAa (eciu Ha pabouuit
neHb KanennapHoro roga CYA wHe ompenemsuiach - Ha TMOCIHEAHUN J€Hb €€ OINPEICIICHHUS,
MPEIIISCTBYIONUN TaKOMY JIHIO) ¢ Hadaja roaa (C JaThl 3aBepuieHus (OKOHYaHHs) (OPMUPOBAHHS) IO
natel pacueta CI'CYA Kk umciy pabounx JHEH B TOTY.

B nensax onpenenenuss CI'CHA patoii, 3a kotopyto omnpenensercs CHA, MOHMMaIOTCS BCE AaThl
onpenenenuss CHA, ykazannole B HacTosimux [IpaBunax.

CYA, B Tom unucie CI'CUA, a Takxe pacueTHasi CTOUMOCTbh MHBECTHUIIMOHHOTO Tasi OMPEIEIISIOTCS C

TOYHOCTBIO 10 ABYX 3HAKOB ITOCJIC SaHHTOﬁ, C IPUMCHCHHUEM IIPABUJI MATCMATUYCCKOI'O OKPYIJICHUS.

KPUTEPUU ITPU3HAHUA (IIPEKPAIIEHUSA ITIPU3HAHUSA) AKTUBOB
(OBA3ATEJIBCTB)

AxTuBbl (00s3arenbeTBa) NpuHUMaoTes K pacuety CUA B cilyyae uX NpU3HAHUSA B COOTBETCTBHH C
MC®O, peiictByronmu Ha Tepputopuu Poccuiickoit denepanuu.
Kputepun npusHanus (mpekpaiieHusl NpU3HaHWUsA) aKTUBOB (00s3aTENIbCTB) B COCTaBE aKTHBOB

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

METOAbI ONPEAEJEHUSA CTOUMOCTU AKTUBOB U OBA3ATEJIBCTB

CTOouMOCTh aKTUBOB M 0053aTENBCTB OMPENEISIOTCS MO CIPaBENIMBONH CTOUMOCTU B COOTBETCTBHHU
¢ MC®O. CtouMocTh aKTHBOB, B TOM UYHCJE OMpeAelieHHas Ha OCHOBaHHHM OTYeTa OIEHIIHKA,
COCTaBJIEHHOI'O B COOTBETCTBUU € TpeboBaHUsMHU DenepanbHoro 3akoHa ot 29 utons 1998 roma Nel35-03
«O0 omeHouHO# nestenbHOCTH B Poccuiickoit deneparuny, onpenensercsa 6e3 ydera HajJoroB, KOTOPHIE
YIJIAYMBAIOTCS B COOTBETCTBUU C 3aKOHOAATeNbCTBOM Poccuiickoii demepanuui Ui HWHOCTPAHHOTO
roCy/1apcTBa MpHU MPUOOPETECHUH U Pealu3allii yKa3aHHBIX aKTHBOB.

CTOI/IMOCTB AKTHUBaA MOXKCT OHpe)ICJ'IHTBCSI Ha OCHOBaHHMH OTYCTa OLCHIIMKA, CCIH TaKOﬁ OTUECT
COCTABJICH OIICHIIMKOM, B OTHOIICHHWH KOTOPOTO CO CTOPOHBI CaMOPETyJIUPYEeMBIX OpTaHU3aIui
OLICHIITUKOB HE MPUMEHSUIUCH B TEYCHHE JBYX JIET B KOJIMUYECTBE JIBYX M OoJiee pa3 Mephl JUCIUILIMHAPHOTO

BO3/CUCTBUS, MpeaycMoTpeHHble DenepanbHbIM 3akoHOM «O0 olleHOYHOH nesiTensHocTH B Poccuiickoit
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denepauun», a TAK)KE BHYyTPEHHUMH TIOKYMEHTAMU CaMOPETYJIUPYEMBIX OpraHU3alMi OLEHIIUKOB, U CTaX
OCYILIECTBJIEHUS OLIEHOYHOM J1€ATEIBHOCTH KOTOPOI'O COCTABIISIET HE MEHEE TPEX JIET.

B cnydae onpezeneHns CTOMMOCTH aKTHBAa Ha OCHOBAaHUM OTYETA OLICHUIMKA J1aTa OLEHKH JOJDKHA
ObITb HE paHee LIECTH MECALEB 0 JaThl, IO COCTOSHHUIO Ha KoTopyko ompexensercs CUA. Ilpu stom
CTOMMOCTb AaKTHBA OIIPEJENsIETCSl Ha OCHOBAHMU JIOCTYIHOro Ha MoMeHT ompezaeneHuss CHA otuera
OLICHIIMKA C JJATOW OIIEHKU HamOoiiee OJIM3KON K JjaTe ONpeesIeHUs CTOMMOCTH aKTHBA, COCTaBICHHOTO C
co0ItoIeHreM TpeOOBaHMI HOPMATHUBHBIX MPABOBBIX AKTOB.

B cnydae onpeneneHus CTOMMOCTH aKTHBAa Ha OCHOBAHHMM OTYETa OLEHINMKA M IPU 3TOM IIOCIE
JaThl OLIEHKM HMMEJIO MECTO HalmrojaemMoe coObITHE, Beyllee K OOECLIEHEHHMIO aKTHBA, YIPABIAIOLIAS
KOMIIaHUsI BIIPAaBE MPUMEHSTHh TAKOM OTYET C 00A3aTENbHON KOPPEKTUPOBKOM CTOMMOCTH. YKAa3aHHOW B
OTYéTe, B COOTBETCTBUU C METOJIOM KOPPEKTHUPOBKHU CIPABEIJIMBOM CTOMMOCTH, INPEAYCMOTPEHHOU
IIpunoxxenneMm 5. IlepedyeHb akTHBOB, CIPABENIUBAs CTOMMOCTb KOTOPBIX OIPENENSETCS Ha OCHOBAHUU
OTuéTa OLEHINNKA, conepkutcs B [Tpunoxenun 1.

MeToauky  ompeneNieHus  CHpPaBEMJIUBOW  CTOMMOCTH  aKTHBOB  (00s3aTelbCTB), TMOPSIOK
KOHBEPTALlUU CTOMMOCTEMN, BHIPAKEHHBIX B OJIHOM BalioTe, B BaIIOTy omnpeaeneHuss CHA, npencraBieHbl B

HpI/IJ'IO)KeHI/IHX K HaCTOAIIIMM HpaBI/IHaM.

HOPAAOK PACYHETA BEJIMYUHBI PE3EPBA HA BBIIIVIATY BO3HAT'PAKJIEHUA U
HNCITIOJIB30BAHUA TAKOI'O PE3EPBA, A TAKXKE HOPAJOK YUETA
BO3HATPAXKJIEHUM, CBSI3AHHBIX C TOBEPUTEJIbHBIM YIIPABJIEHUEM I ®.

Pe3epB Ha BbIIIATy BO3HarpaxjaeHusi GopMHpYeTCs OTAEIbHO B YacTU pe3epBa Ha BBIIUIATY
BO3HArpaXICHUs YIpaBIISIIOIIEeH KOMIIAHUU U B YaCTH Pe3€pBa Ha BBHIIJIATY COBOKYITHOI'O BO3HArpaXkJI€HUs
CHEeLMATM3UPOBAHHOMY  JIEMO3UTApUIO,  AyJUTOPCKOM  OpraHu3aluu,  OUEHIIMKY, W  JHIY,
OCYILECTBISIONIEMY BEJIEHHE peecTpa BIAJeNbleB MHBECTHUIIMOHHBIX NaeB (Jajee — pe3epB Ha BBIILIATY
MIPOYMX BO3HATPAKICHUN).

Pe3epB Ha BbIMJIATY BO3HAarpaXJICHWH HAYUCIAETCS U OTPaKaeTcsl B COCTaBE OO0S3aTENbCTB B TEUCHHE
OTYETHOrO0 roja c HauOoyiee MO3AHEH M3 JBYX JaT — JaThl Hadaja KaJEeHIAPHOIO roja WM JATh
3aBepuIeHHs (OKOHYaHUs) POPMUPOBAHUS - J10:

JaThl OKOHYaHUS KaJIEeHIapHOI O To/a;

JaThl BO3HUKHOBEHHUS OCHOBAHMS Ul TNpeKpalieHus (BKIIOYUTEIBHO) B 4YacTH pe3epBa Ha
BBIIUIATy BO3HATPAXKIACHUS YIPABIISAIONIEH KOMIIaHHH;

HambOoJsee MO3JAHEW M3 JBYX JaT NMpHU MPEeKpalleHUuu - JaThl OKOHYAHUS IMpHeMa TpeOoBaHM

KpCAUTOPOB WJIN JAThl OKOHYAHUA pCAIU3allui BCCTO UMYIIICCTBA.



Peseps Ha BBIIUIATY BO3HAIPaKICHUM, ONIPEIEICHHBIM HMCXOAS U3 pa3Mepa BO3HAIPAXKICHUS,
npeaycMoTpeHHoro IlpaBuiiaMu NOBEPUTEIBLHOIO YIIPABJICHUS, B TEUEHHE OTYETHOIO I'OJa HA4YMCIACTCA
HapacTalOIUM HMTOTOM M OTpakaeTcsi B cOCTaBe 00sA3aTesIbCTB Ha KaxAyrto aary onpeneneHus CUA,
IperycMOoTpeHHyo [IpaBuiiaMu onpenesieHus CTOMMOCTH YUCTBIX AKTHBOB.

PesepB Ha BbIILUIATY BO3HArpaKIEHUs YIPABIAIONICH KOMIIAHMM U PE3EPB HA BBIIUIATY MPOYMX
BO3HArpaXJCHUH, B CIIy4ae, €CIIM Pa3MEP TaKUX BOZHATPAXKIECHUH ONPEAEIACTCS UCXOI U3 CPEIHEr0J0BOU

CYA (nanee — CI'CHA), paccuuTBIBAaIOTCS OTJIEIBHO MO KaXK10M 4acTH pe3epBa B CIEAYIOLIEM OPSIKE:

Ha HepBBIfI pa6oq1/1171 JCHb OTYCTHOI'O roaa.
CqA pacu
— 1 *
Si - xn
D
rac:
Si- CyMMa Ha4UCJICHUS PE3€PBa HA HepBbeI pa60111/n71 JCHb OTYCTHOI'O IroJa,
D - KOJINYCCTBO pa60‘lI/IX I[Heﬁ B TCKYLIECM KAJICHAAPHOM I'OAY,

pacu
CHA™ pacuetHas (mpomexyrtouHas) BennunHa CYA Ha nepBblif paOouuii €Hb OTYETHOIO roja, B

. S, .
KOTOPbIM HAYUCIIACTCSA PE3CPB ', OIpEACIICHHAsE C TOYHOCTBIO 10 2 — X 3HAKOB IOCJIE 3aIlITOH IIO

bopmye:
CYAP Axmuevy, — Km,
. (1 xykn + xnpn)
+
D

Axmusbh _ pacueTHas BEJIMYMHA aKTHUBOB, BKJIOYas JAEOMTOPCKYIO 3aJ0JDKEHHOCTh Ha MEpBbIM paboumii
JI€Hb OTYETHOro roja. JleOWTOpCKYIO 3a0JKEHHOCTh Ha TNEpBbI pabouyuii J€Hb OTYETHOrO roja
HEO0OXOJIMMO YYHUTBIBATh /10 HA4YMCIEHUS BO3HArpakJe€HUN W pe3epBa Ha BBIILIATY BO3HATPAXKICHUS 3a
NepBbIif paboumii AeHb OTY4ETHOro roja. B cimyuyae omnarbl B mepBbId pabouMii 1€Hb OTUETHOIO roja
BO3HArpakKJACHUH, HAYMCICHHBIX B NMEPBBIN PabOUMii IeHb OTYETHOTO rojja, HEOOXOAUMO MPU ONpPEAEICHUN
pacueTHOM BENIMYMHBI aKTHBOB Ha MEPBBIA pabouMil 1eHb OTYETHOI'O IoJia YBEIUYUTh CyMMY aKTHBOB Ha

CYMMY YIUTaU€HHBIX BO3HArpakJIeHUH B NEpBbIN pabOUMil 1eHb OTYETHOTO ToJa.

Km, BEITMYMHA KPEAUTOPCKON 3aI0JDKEHHOCTH 0€3 ydeTa HAauyMCICHHBIX BO3HATPaXJACHUN Ha TEPBBIMA
pabounii 1eHb OTYETHOTO TO/1a.

X - IMPONLCHTHAA CTaBKa, COOTBETCTBYIOIIAs:



Xyk o .
" - pa3Mep BO3HArpaxjaeHusi yrnpasistomiei kommanuu oTHocutelbHo CI'CYA, ycTaHOBIIEHHBIN

NpaBUJIAMU JOBEPUTEIBHOTO YIPaBIEHUs (B JOJSIX), JCHCTBYIOMUI Ha TIEPBIA pabO4Hii JeHb OTYETHOTO

roja;

"P - COBOKYNHBIH pa3Mep BO3HATPAKICHHUN CICIHATU3MPOBAHHOMY JICTIO3UTAPHUIO, ayIAUTOPCKOM

OpraHM3allM, OLEHIIMKY, U JIMIlY, OCYILIECTBISIOLIEMY BEJIEHUE PEecTpa BIaJENblEB MHBECTHUIIMOHHBIX
naeB, orHocuTenbHO CI'CYA, ycTaHOBIEHHBIH IpaBWIaMU JIOBEPUTEIBHOIO YIpaBlieHUS (B J0JIAX),

JEHCTBYIONIUI HA TIEPBBIM pabOUnii IEHb OTYETHOTO T'OJ1a;

X . o o
N - KaXKJaas MMPONLCHTHAA CTaBKa, ACUCTBOBABIIAA HAa IICPBbIN pa60q1/11/1 JCHb OTYCTHOI'O rojJa

/ Xpor + Xy \
1+ D

3HaueHHue \ / HC OKPYIJISACTCA.

Si ClMlpuw

OprrneHHe IIpu pacycTe u IMPOU3BOJUTCA Ha KaXXI10M JEUCTBUHU JI0 2-X 3HAKOB IIOCJIE

3aIIATOM.

Ha Jpyrue nHu onpenenenus CHA (3a UCKIIOUEHHEM IEpBOro paboyero JHs OTYETHOIO T0/1a):

d-1 N
(ch;mchth) Z(ann) O
_ t=1

Si * o - 250
D T =y

rac:
k— HOpH,I[KOBLIfI HOMEPp KaXXJ0I'0 HAYUCJICHHUA pE€3€pBa B OTUCTHOM Ioay, HpI/IHI/IMaIOH_[I/Iﬁ 3HA4YCHUA

ot 1 10 i. k=1 — HOpsIIKOBBIA HOMEp MOCIETHETO (TEKYIIEero) HaYuCIeHHs pe3epBa;
K- cymMMa Ka)10ro MpOU3BEIEHHOTO B TEKYLIEM OTYETHOM TO1y HAUMCIIEHUs PE3EPBa;

| - cymMma o4epeHoro (TEKyLIEr0) HAYMCIIEHUS PE3EPBA B TEKYLIEM OTYETHOM TOY;

D - kommuectBo paGounx jHeil B TEKyIeM KaJlCHIAPHOM TOAY;
|- KonMYeCTBO paboYMX JHEH IepHoJa, ONpPENENeHHOr0 ¢ Hayala TEKYIEro OTYETHOrO Tofa 10
(BKJIIOYAs) 1aThl HAUKMCIICHUS PE3epBa | |
t — mopAnKOBBIA HOMEp paboyero JHs, NPHHAIEKAIIETO NEPUOY, 32 KOTODPBIH ONpeaeneHo |,

NpHHUMArOMui 3Ha49eHns ot 1 1o d. t=d — nopsaaKoBbIi HOMEP pabodYero THS HAYUCICHHS pe3epBa | |



- CTOMMOCTh YHCTBIX aKTHBOB IO COCTOSHHIO Ha KOHEI[ KaKAoro pabodero mHs t, 3a
uckmouenuem aHg d. Ecnu Ha pabGounii nens t CHA He ompexneneHa, oHa npuHUMaeTcs paBHot CYHA 3a
IIpEeILIECTBYIOLIUH IHIO t pabouMii J€Hb TEKYLIET0 OTYETHOIO TOAA.

pacu o
C9A . pacuernas (mpomexyrounas) Bennunia CUA Ha 1aty d, B KOTOPOil HAYMCIISAETCS pe3epB

, OIpPEACIICHHAsA C TOYHOCTBIO JO 2-X 3HAKOB II0CJIE 3aIISTOH 110 (bOpMy.]'Iei

> (5T, Z(x,.pn :
4 s (*= - )

(Axmusot, — Km, + ZS ) — (Z CY4, * T 5 T )
CqAémcq — t=1
Z (xyKnT ) Z (xnpn n
n=1 +
1+ ( T T ))
D ;
Axmusei,

- pacueTHas BeIMYMHA aKTHBOB, BKIIOYAs JEOMTOPCKYIO 33J0JDKEHHOCTh Ha aaty d.
JleOUTOpCKYIO 3aJ0DKEHHOCTh Ha Aaty d HEoOXOJUMO YYHWTHIBATH O HAYMCIICHHS BO3HATPAXKICHUU U
pe3epBa Ha BHIILJIATY Bo3HarpaxaeHus 3a gatry d. B ciaydae omnaTel B naty d ympaBisiroleil KOMITaHUEH
BO3HArpaXJICHUI, HAUMCICHHBIX B AaTy d, HEOOXOAUMO MPU OIpPENeTICHUH PACUeTHOW BEIMYMHBI aKTHBOB

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

Kmy

- BEJIMYMHA KPEIUTOPCKOM 3aI0JDKEHHOCTH 0€3 ydeTa HAYHMCICHHBIX BO3HArpaKIECHUW Ha
naty d, BKIIIOUYasi OCTaTOK pe3epBa Ha BBIILJIATY BO3HarpaxkaeHus Ha gary d-1, rme d-1 —paGouuii neHs,

npenuiecTByroui gare d.

k=l - o0mrasi cymma pe3epBOB Ha BHITUIATY BO3HATPAXKICHUS, HAUUCIEHHBIX ¢ Hayaja rojia 10 1aThl

X- MMPOLCHTHAA CTaBKa, COOTBETCTBYIOIIIAA:

X o
VEn . pa3Mep BO3HArpaKJAeHusi ymopasisitomed komnaHuu oTHocutenbHo CI'CYHA,

YCTaHOBHeHHLIﬁ MpaBUJIaM1 OOBCPUTCIBHOI'O YITPABJIICHHUA (B ,I[OJ'IHX), ,Z[CﬁCTByIOH.IPIﬁ B TCUCHHUC IICPUOJa

T,

P - COBOKYIHBIA pa3Mep BO3HATPAXKJACHUI CIIEHUATU3UPOBAHHOMY JETIO3UTAPHIO, AYAUTOPCKON

opranmsanvy, OUCHIIMKY, W JHUIY, OCYIICCTBIIAIOMIEMY BCIACHUC PCECTpa BJIAACIBLCB MWHBCCTHUIIMOHHBIX
9



naeB, orHocuTenbHO CI'CYA, ycTaHOBIEHHBIH NIpaBWJIaMU JIOBEPUTEIBHOIO YIpPaBJIEHUSA (B I0JIAX),

NEACTBYIOIIUI B TEYEHHE IIEpHOA | |

N — K01-BO CTaBOK, IEHCTBOBABIINX B OTYETHOMY T'OJ1Y;

o N X
N - KOJUYECTBO pa6oq1/1x JHCU IIEpUOJa, B KOTOPOM ACHMCTBOBAJIa CTaBKa n , IPpUHALJICKAIICC

N

Ti:Z n

nepuomy |, rue n=1
N N N N
Z(xyKnTn ) Z(xnpnTn ) Z('xyknTn ) Z(‘xnpn—rn )
(n:l + n=1 ) (n:l + n=1 )
T. T. T T
ZN (X T ) 1 1 1 I
3HaueHUS %; D 1+ D HE
OKPYTJIAIOTCA.

S. pacu
Oxpyrienue npu pacuere | u © 7

MIPOU3BOUTCS HA KAXKIOM JIEUCTBUU JI0 2-X 3HAKOB IOCTIE
3anATOM.

Pa3zmep cdopmMupoBaHHBIX pe3epBOB HA BHIILIATY BO3HATPAKICHUN YMCHBIIACTCS HA CYMMBI
HAYUCJIEHHBIX B  TEYEHHWE  OTYETHOIO  TOJa  BO3HAIPAXKIAEHUS  YOPABISIOWEH  KOMIIAHHH,
CHEIHATM3UPOBAHHOTO JETo3uTapus, oupxke (Toiapko ams oupxkesoro [TNM®D), aynuropckoit opraHu3aiu,
onenmuka [TU® (tonpko mist UTTND/3ITUD), u nunia, oCyIeCTBISIONIEMY BEACHUE peecTpa BIaIC/IbIICB
MHBECTUIIMOHHBIX 1TaeB ITND.

He ucnonb3oBaHHbIE B TEUEHHE OTUYETHOI'O I'0Jla PE3E€PBbI Ha BBIILIATY BO3HATPAKICHUN MOAJIEkKAT
BOCCTAHOBJICHHIO [0 OKOHYAaHUIO OTYETHOTO To0Ja, HO HE TO3/IHee MepBOoro pabodero AHA Tofa
CJIETYIOIIETO 3a OTYETHBIM T'OJIOM, U MPU3HAIOTCA B COCTABE MPOUYUX JOXO/0B. YKa3aHHOE BOCCTAHOBJICHUE
oTpaxkaeTcst ipu nepsom onpeaesnieanr CHA B rofy, ClenyromeM 3a OTYETHBIM T'OJIOM.

Wubie pesepBsl He GOPMUPYIOTCS U HE BKIIOYAIOTCI B COCTaB 0053aTeIbCTB MAeBOTO
WHBECTUIIMOHHOTO (OHJIA.

BoznarpaxaeHusi yrmpapisionieil KOMIIaHUH, CTICIHAIM3UPOBAHHOMY JCTIO3UTAPHUIO, ayJAHUTOPCKON

opranu3anvy, OLCHIIUMKY H JIMIY, OCYHICCTBIAIOMIEMY BCACHUC PEECTpa BIIAACIIBICB WHBCCTUIIMOHHBIX

nacB IMacBOIr0 HMHBCCTHUIIMOHHOI'O (bOHIIa HAQYUCIIAKOTCA B COOTBCTCTBHU C YCIOBUAIMU JOTOBOPOB Ha
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OKa3aHUC COOTBCTCTBYIOIIHUX YCIYI U C OAThl HAYHUCIICHHUA OTPAXKArOTCA B COCTABC 00s13aTENLCTB 11a€BOr0

HMHBCCTUIIMOHHOI'O (1)0H,Ha J0 MOMCHTA UX BBIIIJIATHI.

MNOPAAOK ONPEJAEJEHUA CTOUMOCTH UMYIIECTBA, IIEPEJAHHOT'O B
OIVIATY UHBECTULIMOHHBbIX ITAEB

CrouMoCTh HMYyNIECTBA, IIEPEIAaHHOTO B OIUIATYy HWHBECTUIIMOHHBIX I1a€B, OIPEIENIAETCS B
cooTBEeTCTBUM ¢ TpeboBanusiMu dDenepanpHoro 3akoHa «O0 HMHBECTHUIIMOHHBIX (DOHAAX», NMPUHATHIX B
COOTBETCTBMHM C HMM HOPMATHBHBIX aKTOB, TpeOOBaHMAMH YKa3zaHus Hu llpaBunamu JOBEPHUTEIHHOTO
YIPaBJIEHUS COIJIACHO METOAAM OIPENEIEeHUss CTOMMOCTH AaKTMBOB, IPEAYCMOTPEHHBIM HAaCTOSILIUMHU
[IpaBunamu.

CrouMOCTh MMYIIECTBA, MEPEAAHHOTO B OIUIATY MHBECTHIIMOHHBIX IMaéB, ONMpEIeNseTCsl Ha ATy
nepeaayd TaKoro MMYIIECTBA B OIJIATY MHBECTUIIMOHHBIX Na€B, 32 MCKIIOUYEHUEM CIy4acB OIpEIEICHUS
CTOMMOCTH UMYIIECTBA, MIEPEIAaHHOTO B OIUIATY MHBECTULIMOHHBIX M1a€B, HA OCHOBAaHUM OTYETAa OLICHIIMKA.

Jlata, o COCTOSIHUIO HAa KOTOPYIO OINpPENEeNsieTcsl CTOMMOCTh MMYILECTBA, IEepeaHHOro B OIUIATy
WHBECTULIMOHHBIX T1aeB, HA OCHOBAHWHU OTYETA OLEHINNKA, HE MOXKXET OBITh paHee TPEX MECALEB JI0 IaThl
nepeayd TaKkoro MMYIIECTBA B OIUIATy MHBECTHIIMOHHBIX MaeB M HE TO3THEE JaThl Mepeladyd TaKoro
MMYIIECTBA B OIUIATy MHBECTULIMOHHBIX MaEB.

CrouMoCTh MMYILIECTBA, IEPEJAHHOTO B OIUIATYy HHBECTULMOHHBIX IIaeB, ONpeAeseTcs I10

cocTostHUIO Ha 23:59:59 Ha naTy nepenayu UMYIIECTBA B OIJIaTy HHBECTUIIMOHHBIX I1AEB.

MNOPSAJTOK YPETYJIUPOBAHMS PASHOT'JIACUM MEXIY YIIPABJIAIOIIENA
KOMITAHUEW U CIEIIUAJIM3UPOBAHHBIM JENO3UTAPUEM IPU ONPEJEJIEHUU
CYHA

[Ipu oOHapyKEHHH PACXOXKICHHM B pacueTe CTOMMOCTH YHCTBIX AKTHBOB, IPOU3BEICHHBIM
Crennanu3supoBaHHBIM  JICTIO3UTApUEM U YIPABISAIOMIEH KOMIIAHHWEH, YIPaBJAIOMIEH KOMIIAHUU
HE00XO0/AMMO B KpaT4alIIMi CPOK MPEANPUHATH BCe HEOOXOAUMBIE MEPHI JUIsl YPETr'yIMPOBAHUS BO3HUKIIINX
paszHornacuil. CTOpOHBI BIpaBe NOTPeOOBaTh APYr y Jpyra JitoOble TOKYMEHTHI (MM MX KOIIUH),
MOATBCPKAAOIIUC (baKTI)I HaHpaBJ'IeHI/ISI/HOJ'Iy‘—IeHI/ISI paCI'IOprKeHI/Iﬁ 1o cdue€raM, a TaKXK€ HWHBIX
JTOKYMEHTOB, HEOOXOAUMBIX JIJIsl BBISICHEHUSI IPUYMHBI U YCTpaHEHUsI OOHAPY>KEHHBIX PACXOXKICHUM.

B cnyuae ecnu pacxoxieHus He OBUTM yCTpaHEHBI JI0 HMCTEYEHHMs NPEAETbHOIO CpoKa
npeaoCTaBJICHUA OTYETHOCTH, CHGHI/IaJII/ISPIpOBaHHBIﬁ JIGHOSI/ITapI/II\/’I n anaanﬂomaﬂ KOMIIaHUA

COCTABJIAAIOT AKT O IMIPUYMHAX PACXOXKACHHA JaHHBIX B CnpaBKe O CTOUMOCTH YHCTHIX aKTHUBOB.
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[Tpu oOHapyXeHHH PACXOKICHHUH B pacyeTe CTOMMOCTH YMCTBHIX aKTUBOB, CIIELUAIN3UPOBAHHBIN
neno3utapuil u3semaer bank Poccun 0 HEBO3MOXKHOCTH MTPOU3BECTH CBEPKY Pacue€TOB CTOMMOCTH YMCTBIX

AdKTHBOB.

HEPEPACYET CYA

B ciydasx u3MeHeHHs AaHHBIX, HA OCHOBAHUU KOTOPBIX ObLIa OIpeneieHa CTOUMOCTb YHCTBIX
aKTUBOB, CTOUMOCTb YHCTBIX aKTHBOB IMOJIC)KUT MIEPEpPacUeTy.

Ecnu BbIsiBIIEHHOE OTKJIOHEHHE HCIOJIb30BAaHHOM B pacuere CTOMMOCTH akTuBa (00s3aTENIbCTBA)
cocrasisier meHee yem 0,1% koppextHoit CHA, u orknonenne CHA Ha MOMEHT pacyeTa COCTaBIISIET MEHEE
0,1% xoppextnoii CHA, Ynpasnstomas komnanus U CrieMain3upoBaHHbIA JE€N03UTAPUI ONPEEIAIOT, HE
MIPUBEJIO JIM BBISIBJICHHOE OTKJIOHEHHE K MOCIIEAYIOIUM OTKJIOHEHHSIM, B YaCTH HCIOJIb30BaHHOM B pacuere
ctouMocTu aktuBa (oOs3arenbctBa) U CYA, cocraBmstomum MeHee 0,1%  koppektHoit CHA u He
npousBojgaT mnepecder CYA U pacdeTHOM CTOMMOCTH OJHOIO HWHBECTULMOHHOTO Mas, 4YHclia
WHBECTUIIMOHHBIX [1a€B Ha JIMIEBBIX CYETaX BIAJAETbIEB (32 HCKIIOYCHHEM BBIABICHUS (hakTa
HECBOEBPEMEHHOTO IMPU3HAHUS/TIPEKPAILICHUs] MPU3HAHUS aKThBa (0053aTelbCTBA) BHE 3aBUCHUMOCTH OT
CTOMMOCTH Takoro axTuBa (oOs3arenbcTBa). Ymhpamistomas komnanus u Crenuanu3upoBaHHBIN

JENO3UTApUil 0053aHbI IPUHATH MEPHI JUIsl IPEAOTBPALLEHUS €T0 TOBTOPEHUS.
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IIpuaoxenne 1

IHEPEYEHb AKTHUBOB, IIOJJIEZKAIIIUX ONEHKE OHEHINUKOM

Ha ocnoBanmu otuera OLCHIIMKA OUCHHUBAKOTCA CICAYIOIIUEC aKTHBBI:

Ilennsie Oymaru u puHaHCOBBIE HMHCTPYMEHTHI (B TOM YHCIIE U HEKBAIU(DUIIMPOBAHHBIE), 10 KOTOPHIM
HEBO3MOKHBI UHBIC CHOCO6I:I ONpPCACIICHUA CHpaBCI[JII/IBOfI CTOUMOCTHU

JlebuTopckast 3a10JKEHHOCTD, B CIIy4ae HAIMYHS IPU3HAKOB 00SCIICHEHHSI 1 HEBO3MO)KHOCTH TIPUMECHEHUS
HWHBIX MCTOJ0B OIIPCACICHHU A CHpaBCﬂHHBOﬁ CTONUMOCTHU
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IIpuaoxenne 2

MOJIEJIA ONPEJEJIEHUSI CIIPABEVIMBOM CTOMMOCTH HIEHHBIX BYMAT

AKTHBHBIM PBIHKOM JUIsl IIEHHOW Oymard TNpU3HAeTCs JOCTYIHAs W HaOIrogaeMas
OupskeBas IJIOIIAJIKa, B ClIy4ae OJJHOBPEMEHHOI'O COOTBETCTBUS CIICIYIOIIUM KPUTEPUSIM Ha
naty onpeaenenust CHA:

- 1eHHasg Oymara [omylleHa K TOpraM Ha pOCCUWCKOW WJIM HWHOCTPaHHOW Oupxe,
npuBeaeHHOM B [Ipunoxenun 3 Hactosmux [Ipasui;

- HaguuMe LeHbl (KOTMPOBKM) LIEHHOM Oymaru (B cilydae, €cilid Ha BCEX JAOCTYIHBIX U
Ha0JI10/1aeMBbIX OMPKEBBIX IIOIIAJKaxX ObLII HETOPIOBBINM AeHb Ha Aary onpenenenus CHA —
AQHATM3UPYIOTCS JIaHHBIE MTOCIIETHEr0 TOPrOBOTO JTHS Ha IaHHBIX TUIOIIAIKAX);

- KOJIMYECTBO CHEJOK C LIeHHO# Oymaroil 3a mociennue 10 ToproBeix aneit — 10 u Oonee.
JlaHHBI TMYHKT HE NPHUMEHSETCS B CiIy4ae, €ClIM XOTs Obl OJHa OWpka M3 CIHCKAa,
yctaHoBieHHoro B Ilpwnoxenun 3 Hacrosmux [IpaBui, He packpblBaeT JaHHBIE O
KOJIMUECTBE CJIEJIOK C LIEHHOM OyMaroii;

- COBOKYIHBIN 00beM CIIeNOK C IeHHOW Oymaroii 3a mociennue 10 TOProBeIX THEH MPEBBHICKIT
500 000 (ITsaTbcoT THICSY) pyOIIeH (MM COOTBETCTBYIOIINK PYOJIEBBIN SKBUBAJICHT IO KYPCY
banka Poccun Ha nmaTy omnpeneseHus] akTUBHOTO PBIHKA, €CJIH 00BhEM CJIIEJIOK OIpe/elicH B
MHOCTPAHHOW BAJIIOTE).

Z[J'IH ONIpCACIICHUA CHpaBCHHHBOﬁ CTOMMOCTH LICHHBIX 6YM3.F OCHOBHBIM PBIHKOM IMPU3HACTCA:

Ilennbie Oymaru OCHOBHOM PBIHOK

Ilennsle Oymaru poccuiickux | Poccuiickas Oupka M3 4YHciIa aKTUBHBIX pPBIHKOB, IO KOTOpOM
IMHTEHTOB (32 HMCKJIWYEHHEeM | OIpeJiesieH HauOOIbIINI COBOKYIHBIH 00bEM CIENIOK 10 KOJIUYECTBY
€BPOO0O/IMIalMii M IEHHBIX OyMar | IeHHbIX Oymar 3a nocneaane 10 ToproBbIX JTHEH.

MEKIYHAPOAHBIX  (puMHAHCOBBIX | [Ipu OTCYTCTBMM MH(OpPMALMM O COBOKYIMHOM OOBEME CHAEIOK IO
opraHu3zanmii), a Tak:Ke HHBbIE | KOJIMYECTBY II€HHBIX OyMmar wucronb3yercs HuHpopManus o
LHeHHbIE OymMarm, | COBOKYHOM 0OBeMe CIENOK B JEHEXKHOM BblpaxkeHuu. Ilpu
HOMMHHMPOBAaHHbIE B py0JIsIX PaBEHCTBE COBOKYMHBIX O0BEMOB CAENIOK Ha PA3JIMYHBIX POCCUUCKHUX
Oup)Kax OCHOBHBIM PBIHKOM CUYHMTAETCsl pocCCHiickas Oupxa ¢
HanOOJIBIIIUM KOJIMYECTBOM CEIIOK 3a mociieaue 10 ToproBeix JHEH.

Llennbie Oymarn nHocTpaHHbIX | MIHOCTpaHHast Oupxka WM poccuiickas OMprka U3 Ynciia akTUBHBIX
IMUTEHTOB, a TAK Ke I[eHHbIe PBIHKOB, TI0 KOTOPOU OIpeIesieH HanOoIbIINKA 001NN 00bEM CIIETIOK
OyMaru poccuMiiCKMX IMHTEHTOB, | I10 KOJMYECTBY LIEHHbIX Oymar 3a nocieanue 10 ToproBeix JHEH.
HOMMHHMPOBAHHbIE B
HHOCTPAHHOH BajoTe (32
HCKJIIOYEHHEeM 00JMranui

[Ipu oTcyrcTBUU HHGOPMAITUU 00 00BEME CACIOK MO KOJTHYECTBY
IIEHHBIX OyMar ucrojb3yercs naHpopMmaius 00 o0bemMe CIETIOK B

14




BHEIIHHUX 00JTUTaIlHOHHBIX
3aiimoB Poccuiickoii @exepaunu,
JA0JITOBBIX IIEHHBIX Oymar

JICHEKHOM BBIpaXEHUU 32 nociennne 10 Topropuix AHEH.

[Tpu 5TOM BenuurHBI 00BEMa CIETOK B BAIIOTE KOTUPOBKH

HHOCTPAHHBIX rOCY1apcTB 1
€BpP000/IUTraMii HHOCTPAHHBIX
IMHTEHTOB, IIEHHBbIX Oymar
MeKTYHAPOAHBIX (PMHAHCOBBIX

opraHu3anmii)

nepeBoAsTcs B pyoau no Kypcy banka Poccun Ha naty onpenenenus
CYA. Ilpu paBeHCTBE 00BEMA CIIEIOK Ha Pa3IMYHBIX TOPTOBBIX
TUIOIIA/IKaX OCHOBHBIM PBIHKOM CUMTAETCS TOProBasi IUIOMIaKa C
HanOOJIBIINM KOJIMYECTBOM CAETIOK 3a rocienHue 10 TOproBuIx THEH.

O0JMranuu BHEIIHUX

00JIMrallMOHHBIX 3aHMOB
Poccuiickoii Pexepanuu,
JA0JITOBbIE LIeHHbIEe OyMaru
HHOCTPAHHBIX I'OCY/IaPCTB,
€BP000JIUTallMH HHOCTPAHHBIX

IMHUTEHTOB,
LeHHbIe Oymaru

MEKIYHAPOAHBIX GUHAHCOBBIX

OpraHu3anui

BuebuprkeBoi prIHOK

METO/Ibl ONIPEJAEJEHUS CIIPABEJVIMBOM CTOMMOCTH IIEHHBIX BYMAT.

Memoowi onpedenenus cnpageonugol CMmouMoCcmu YeHHvlx bymae, 0Jisk KOmopulx Onpeoesisiencsl

aKmusHwlll Oupocesoll pulHoK (1-1 yposens)

Iopsiiok onpeneneHus CpaBeIIuBO CTOUMOCTH

I. Jlns onpeneneHuss CHOPaBeUIMBOM CTOMMOCTH HCIIOJIB3YIOTCS  IICHBI
OCHOBHOTO pbIHKa Ha narty onpexaeneHuss CYA, BbIOpaHHBIE B MOpsJKe
yOBbIBaHUSI IPUOPUTETA!

a) neHa crupoca (BID) Ha MOMEHT OKOHYaHMsI TOPrOBOTO JTHS P YCIOBUH,
4YTO OHAa HAaXOJWTCS B HWHTEepBale MexAy wmuHuMaibHO (LOW) w
makcumanbHOH (HIGH) 1ieHamu cienok Ha yKasaHHYIO Jary, BKJIIOYast
TpaHHUIBl HHTEPBAJIA,

b) cpenuers3Bemiernas  1ena  (WAPRICE) Ha MOMEHT OKOHYaHHS
TOPrOBOTO JHS TIPU YCIIOBHM, YTO OHAa HAXOIUTCA B TpEAeiax crpeaa Io
cipocy (BID) u mpemnoxenuto (OFFER) Ha ykasaHHyro nary, BKJIrOYas
TpaHHUIBl HHTEPBAJIA,

C) nena 3akpeithss (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHHS
TOPTOBOTO JIHSI ITPU YCIIOBHH, YTO PACKPBITHI IaHHBIE 00 00bEMe TOProOB 3a JICHb
(VALUE) u oH He paBeH HYJIIO.

Il. Ecnmn na nary ompenenenuss CHA OTCyTCTBYIOT LIEHBI OCHOBHOI'O pBIHKA,
JIOTTYCTUMO HCIOJIb30BaTh II€Hbl HamOosee BBITOJHOIO pBhIHKA Ha 3Ty JaTy,
BBIOpaHHOM B MOpsJIKe, NPEAYCMOTPEHHOM JUIsI BBIOOpA II€HBI OCHOBHOTO

IleHHble Oymaru
ennbie oymaru
POCCHMCKHUX
IMUTEHTOB® (3a
HCKJII0YEeHUEeM
eBpoodIMranuii), a
TaK/Ke WHbIe IEeHHbIe
oymarwu,
HOMHUHUPOBAHHbIE B
pyoasix
* B TOM qucie
HUHBECTUIIMOHHBIC man
poccuiickux MaeBbIX
MHBECTUIIMOHHBIX q)OH}:[OB,
HUITIOTCYHBIC CepTI/I(l)I/IKaTBI
ydacTtus

pBIHKA

I1l. CnpaBennuBas CTOMMOCTH JOJNTOBOM IIEHHOW OyMaru oOmpenensercs ¢
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Y4€TOM HaKOIUIEHHOTI'O KyIIOHHOTO 10X0/a Ha aary onpeneneHus CHA.

Ilennbie
HHOCTPAaHHBIX
SMHTEHTOB, a TaK Ke
IEeHHbIe oymaru
POCCHHMCKHUX
MHTEHTOB,
HOMUHHUPOBAHHbIE B
HHOCTPAHHOM BaJIOTe
(3a HCKJII0YeHHEeM
o0Mranmuii  BHEIIHHX
00JIMrallMOHHBIX
3aliMOB Poccuiickoit
denepanum, A0JIrOBbBIX
HEeHHBIX Oymar
HHOCTPAaHHBIX
rocy1apcTB
€BpPoOo0IUranui
HHOCTPaHHBIX
IMUTEHTOB)

Oymaru

H

|. Jna onpeneneHus CHOpaBeUIMBON CTOMMOCTH HCIIOJB3YIOTCS  ILIEHBI
OCHOBHOTO pbIHKa Ha naty ompexaencHus CUA, BbIOpaHHBIC B TIOPSJIKE
yOBIBaHUSI IPUOPUTETA!

1. OcHOBHBIM PBIHKOM SIBJISIETCS POCCHiicKasi OMpIKa:

[Topsimox BeIOOpa IIEHBI AHAIOTUYEH MOPSAKY, YCTAHOBICHHOMY JJISI IIEHHBIX
Oymar pocCUHCKUX SMUTECHTOB.

2. OCHOBHBIM PBHIHKOM SIBJISIETCSI HHOCTPAHHAS OHPIKAa:

a) rera crpoca (BID LAST) Ha MOMEHT OKOHYAaHHS TOPTOBOTO JHS IIPH
YCIIOBUHM, YTO OHA HAXOJIUTCS B HWHTEpBAIE MEXIYy MUHUMAIBHOU U
MaKCUMaJIbHOW II€HaMM CJEJIOK Ha YKa3aHHYI JaTy, BKJIIOYas TPAHHIIBI
WHTEpBaa,

b) nena 3akpbitus (PX_LAST) npu yciaoBuM, YTO PacKpBITHl JTaHHBIE 00
o0beMe TOProB 3a JCHb U OH HE PaBEH HYIIO.

Il. Ecnu na nmary ompenenenuss CHA OTCYTCTBYIOT LIEHBI OCHOBHOTO DPBIHKA,
JOMYCTUMO HCIOJB30BaTh II€Hbl HamOosee BBITOJHOIO PBIHKA Ha 3Ty JaTy,
BBEIOpAaHHOW B TIOPSIKE, MPEIYCMOTPCHHOM JUIsi BBIOOpa IIEHBI OCHOBHOTO
pBIHKA.

[1l. CopaBeanuBas CTOMMOCTH JOJTOBOM IIEHHOW OyMaru ompeaensiercs ¢
Y4€TOM HaKOIJIEHHOT0 KYIIOHHOI'O J0X0/1a Ha faTy onpezaeneHus CUA.

Mooenu onpedenenus cnpasediusou CmoumMocmu YeHHulx dymae, 0Jis1 KOmopvix Onpeodensemcs akmueHblil

8HEOUPIICEBOU PLIHOK

unu 0l KOMOPLIX UMEOMCs Habntodaemvle OaHHble 8 OMCYmMcmeuu yeH 1-20 yposus (2-il yposenv)

IlenHble Oymaru

IMopsinok onpeneeHUs CPaBeIJIMBOi CTOUMOCTH

Ilennbie Oymaru
pOCCHIMCKUX
IMHUTEHTOB* (3a
HCKJII0YEeHUeM
eBpoodIMranmii), a
TaK:Ke HHbIE IIeHHbIE
Oymarwu,
HOMMHHMPOBAHHbIE B
pyoJIsix

* B TOM YHCIIE
HMHBECTUIMOHHEIE [TaK
POCCUNCKHX MaeBbIX
HMHBECTHUIIUOHHBIX (DOHJIOB,
UIOTEYHBIEC CEPTH()HUKATHI
y4acTHst

|. CnpaBenyinBasi CTOMMOCTb aKLIMii POCCMICKMX MU TEHTOB,
oOparmiaronuxcs Ha (pOHIOBBIX OUpKax, ONpeensieTcs B COOTBETCTBUH C
MO/JIETIBIO OLIEHKH, OCHOBAHHOM Ha KOPPEKTUPOBKE UCTOPUUECKOH LIEHBI (Janee —
mozens CAPM).

JlaHHast KOPPEKTUPOBKA IPUMEHSETCS B CiIy4ae OTCYTCTBUS 1IeH 1 ypoBHS B
TedyeHue He Oosiee ecsaTH pabouux JHEH.

[ neneit O1eHKH CIpaBeiIMBON CTOMMOCTH HCIIOJIb3YETCSl CDABHEHUE
JMHAMUKH (JIOXOJHOCTH 32 ONpE/IeTIeHHBIA TPOMEXYTOK BPEMEHH)
aHAJIM3UPYEMOM aKIUU C IMHAMUKON PbIHOYHOTO WHJUKATOPa, 8 UMEHHO
unekca Mockosckoii bupxu (IMOEX).

dopmyna CTOUMOCTH

pacucTa CIipaB €IJINBOM

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

E(R) =Ri+ B (R —Rf)
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R _Pm1 L
™ Pm,

P, — cmpaBeminBas CTOMMOCTh OJHOHM IIEHHOW Oymaru Ha JaTy ONpEICIICHUS
CIpaBeJIMBON CTOMMOCTH,;
P, — mocnenHsis onpeeneHHas CrpaBeyInBasi CTOMMOCTh [IEHHOM OyMary;
Pm; — 3Ha4yeHHWE PBIHOYHOIO MHAMKATOpA Ha JATy ONpPEAeSICHUS CIpPaBeIINBON
CTOMMOCTH (B CJlydae OTCYTCTBHSI 3HAUCHHS HA JIATy ONPEICIICHUS CIIPaBeIJIMBOM
CTOMMOCTH OepeTcs CpelHee 3HaueHHWe WHAMKATopa, paccuuTaHHoe 3a 30
MPE/IIICCTBYIONIMX TOPTOBBIX JAHEH);
Pm, — 3HavyeHHe PHIHOYHOTO WHIMKATOPA HA MPEIABIAYIIYIO ATy ONpeaeaeHUs
CIpaBEeIJIMBOM CTOMMOCTH.
E(R) — okuaemast JOXOJHOCTb [ICHHOW OyMaru;
B — Oera KOX(pQHUIMEHT, PACCUYUTAHHBIA M0 H3MCHEHHUAM IIcH (3HAYCHHMIA)
PBIHOYHOTO HHIUKATOpa W WM3MEHEHWSM IleHbl akiuu. Jlusg pacdera
kodddunrenTa 3 UCHONB3YIOTCS 3HAYCHHs], ONpECIICHHbIE 3a mocienHue 45
TOPrOBBIX  JIHECW, WPEIIICCTBYIONIMX JIaTe€ OMNPEACICHUS  CIPaBETHBOU
CTOMMOCTH,
R,y - JOXOTHOCTH PHIHOYHOTO MHIUKATOPA;
R'f — Oe3pucKoBas CTaBKa JOXOJHOCTH, OINPEICICHHAs Ha JaTy ONpPEICICHHS
CTOMMOCTH.

Ry = (Re/D) x (Ty — Tp)
rae: Ry - OespuckoBasg CTaBKa JOXOAHOCTH B HPOLEHTax TIOMOBBIX;
T, —nmara onpenencHus crpaBeJIMBON CTOUMOCTH;
T, — mpeapIayas nara onpeaeacHus CpaBeJINBONH CTOUMOCTH;
D — 365 wiu 366 111 BUCOKOCHOI'O ToOJ1a.

bespuckoBasg craBKa JOXOJHOCTM — CTaBKa, OIpPEAEIEHHas B
COOTBETCTBUH CO 3HAYCHHUEM KPHBOH OeckymoHHoOW noxoaHoctu (craBka KBJI)
rOCYJapCTBEHHbIX IEHHbIX Oymar Ha UWHTepBajie B OJUH roi. B pacuere
HCIIOJIB3YIOTCS

® MeToJMKa pacuyéra KpMBOH OECKYNMOHHOM JOXOJHOCTU IOCYAapCTBEHHBIX
obmnuraruit, onpeeneHHass MOCKOBCKON OMpPIKei;

® JMHAMUYECKHEe TmapaMeTpbl G-KpHUBOM TIO COCTOSHHIO Ha Ka)IbIid
TOPrOBBIN JIeHb, MyOJIMKyemble Ha oduIHanbHOM caiiTe MOCKOBCKOM
Oupxu.

CraBka KBJl paccuutbiBaeTcst 0€3 MPOMEXKYTOUHBIX OKpPYIJIEHHH C
TOYHOCTBIO 10 2 3HAKOB MOCIIE 3aMATOH (B MPOLIEHTHOM BBIPaKEHHH).

_ Covariance (R,, Ry)

Variance (R,)

~1, Ry=—+—1

R. =
* Paj, Pm;_4

Ra - JOXOAHOCTH aKTHUBA,
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Pa; — neHa 3akpbITHs akTHBA Ha JATy i;
Pa;_; — nmpenpiaymias eHa 3aKpbITHS aKTUBA,;
Ry - JIOXOIHOCTH PHIHOYHOI'O MHANUKATOPA;
Pm; — 3HaueHue ppIHOYHOIO MHIMKATOpa Ha J1aTy i;
Pm;_; — npeasiayiiee 3HaueHUe ppIHOYHOI'O UHMKATOPA;
i =1..N, ToproBble AHM, NPEALIECTBYIOIINE JATE ONPEAEICHUS CIIPaBEIIUBOM
CTOMMOCTH, Npu 3ToM N MeHblle WM paBHseTca 45, Tak Kak A pacyera
JIOXOJIHOCTH aKTHBA M PHIHOYHOI'O MHIUKATOPA, UCIOJB3YIOTCS 3HAUEHUS LIEHBI
3aKpBITUS. M PBIHOYHOTO HMHAMKATOpa 3a nociegHue 45 TOproBbIX THEH,
IIPELIECTBYIOLIUE 1aTe ONPEACIEHUS CIPaBEJINBON CTOUMOCTH.

bera xo3¢dduument paccuntbiBaeTcs Ha Jary, NPEALIECTBYIOILYIO JAaTe
ompeleneHus cupaBeuMBoi crommoctd. Ilpm 3TOoM  nmara pacuera bera
KO3 PHLIMEHTa JOIKHA SIBJIATHCS TOPIOBBIM JHEM.

[Ipu wucnonws3zoBanum Monenu CAPM B menmsx pacuera Oera
KO3 pHLIMEHTa IPUMEHSIOTCS 3HAUCHMsI LIeH 3aKpbITUs Ha MockoBckoil bupixe.

[Tony4yenHnoe 3HaueHue Oera KOd((UIMEHTA OKPYTISETCS 10 TpaBHIIaM
MaTeMaTHYECKOro OKPYIJICHUS JI0 ISTH JECATUYHBIX 3HAKOB.

[Toxazarenu R,, Ry, paccuntsiBaroTcst 6€3 MpOMEXYTOUHBIX OKPYIJIEHUH.

[Ipoune ycnoBusi:

Ilena 3akpbITHd Ha JAaTy ONpEAETCHHs CIpPABEUIMBON CTOMMOCTH B
MOJICNI HE YUUTHIBACTCS.

[Ipy OTCYTCTBMM L€HBI 3aKpbITUS B KakKOW-IMOO TOProBbI JeHb B
neprojie 45 TOproBeIx qHEH (WK B IEPHOJIE C JaThl HaYaIa OOpaNIeHUs [IEHHOM
Oymaru Ha (oHIOBOW OMpKe N0 JaThl ONpPEAETICHHs CIIPABEUIMBOI CTOMMOCTH,
€CITi JITOT TNepuoJ MeHbIne 45 TOproBeIXx MAHEW) Ha Jary pacdera Oera
kodpduurenTa, uHbopMauus O 3HAYCHMHM PHIHOYHOIO HHJUKAaTOpa H
0E3pUCKOBOM CTaBKH 33 3TOT TOPTOBBIH IEHh B MOJIENIA HE YUUTHIBACTCH.

[Ipy HanMuuM ILEHbl 3aKPBITUS U OTCYTCTBUM 3HAUYEHUS PBHIHOYHOIO
MHIMKATOpa B KaKON-IHOO TOPTOBBIM JA€Hb B nepuojie 45 TOProBbIX JHEH (WK B
nepuoJie ¢ JaThl Hayajga oOpalieHHs LeHHOM Oymaru Ha (OHAOBOM Oupxke a0
JaThl ONpEIeNIeHHs CIPaBeTMBONH CTOMMOCTH, €CIM 3TOT IMEPHOJa MeHbIne 45
TOProBBIX JHEN) Ha JaTy pacuera Oera ko3dduimeHTa, 3HaUeHUE PHIHOYHOTO
WHAWKATOpa 3a OTOT TOPTOBBIA JIEHb TNPUHUMAETCS PABHBIM MOCJEIHEMY
U3BECTHOMY.

ITpu oTcyTcTBUUM 3HadeHMs] OE3pMCKOBOI CTaBKM Ha JaTy pacuera Oera
KodpduureHTa, e€ 3HaueHUE 3a ATOT JEeHb MPUHUMAETCS PaBHBIM IOCIEIHEMY
M3BECTHOMY.

C natel BO3HUKHOBEHUS! OCHOBaHUH [y npumeHenus mozaenu CAPM no
JaThl TIPEKpaIleHusi OCHOBAHUHN [T € TIPUMEHEHUS UCIIOIb3yeTCsl HHPOpMAIHs
O IIEHaX 3aKPBITUS U 3HAUYEHHSIX PBHIHOYHOI'O MHIUKATOpa TOJBKO TOW OHpXKH,
KOTOpasi OTpe/ielieHa Ha JaTy BO3HUKHOBEHHS OCHOBAHWH [UISI TPUMEHEHHS

monemu CAPM.

Il. JIns ompeneneHus: CHOpaBeIIMBOM CTOMMOCTH OOJIUraluii POCCHICKUX
IMHUTEHTOB, a TaKXe WHBIX OO0JUranuil, HOMHUHHMPOBAHHBLIX B PYOJIAX
HCIOJNIL3YIOTCSL CIEAYIONIUE IIEHbl U MOJIENU, BHIOPAHHBIE B MOPSAIKE YOBIBAHUS
MPUOPUTETA:

1. mena, paccuurtanHas IlenoBeiMm nentpom HPJI (mo meromonorwusim,
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yrBepxkacHHbIM 01.12.2017 m mno3gHee) ¢ HMCNONB30BAaHUEM METOOB
OILICHKH, OTBEYAIOUIMX KPUTEPUSM HMCXOJIHBIX JaHHBIX 2-TO YPOBHS B
cootBercTBUU ¢ MCDO13 (mpuopuTeT OTAAETCS 1IeHaM, ONpPeeIeHHbBIM
IO MOCJEHEN YTBEPKISHHOM METOIUKE OL[CHKN);

2. muena 3akpeitus (Last Price) BGN (Bloomberg Generic), packpbeiBacmast

nHpopmanmonHoit cucremort "bmymOepr" (Bloomberg) na gaty
onpeneneHust CHA;
3. mena 3akpeitms (Mid Line) BVAL (Bloomberg Valuation),

packpsiBaeMasi nHpopmanronHoi cucremoit "birymbepr" (Bloomberg) na
naty onpenenenuss CHA mpu ycloBUH, YTO 3HAYCHHE IOKa3arels Score
10 YKa3aHHOM 1IEHE HEe HIDKE 6;

4. Mopenb OIEHKH B COOTBETCTBHH C [Ipumokenuem 19.

I1l. CnpaBeajiuBasi CTOMMOCTh HHBECTHIMOHHOrO masi (ceprudukara
y4yacTusi) OINpeAeNsieTcss Kak ero pacueTHas CTOMMOCTb, pPacKpbITas/
npeocTaBiieHHas ynpapisitomei kommnanueil [1M®/ unore4Horo MmoKpeITUS B
CPOKH, NPElyCMOTPEHHBIE HOPMATUBHBIMU akTaMu banka Poccun.

IV. CnpaBeaniuBasi cTOUMOCTDH J1eNIO3UTAPHOH PACIMCKM ONPEAEIAeTCS Kak
CIpaBeiiMBas ~ CTOMMOCTb  IPEJACTABISEMBIX  LIEHHbIX  Oymar,  IpaBo
COOCTBEHHOCTHM Ha KOTOphIe OHa yaocTtoBepsier. Ilpm »3TOM chpaBemyuBas
CTOMMOCTb OJHOW IpeJCTaBiIsieMONM LIEHHOM Oymaru omnpezaenserca B
COOTBETCTBUHM C BBIIEHIPUBEIEHHBIM IOPSIIKOM OINPEIENICHUsl CIPaBeIIUBOM
CTOMMOCTH 1-r0 ypOBHH.

Llennble Oymaru
HHOCTPAaHHBIX
IMHUTEHTOB, a TAK Ke
LeHHbIe OymMaru
POCCHHMCKHUX
IMUTEHTOB,
HOMUHUPOBAHHbIC B
HHOCTPAHHOH BaJIIOTE
(3a HCKJIIOYEHUEM
00JMraumnii BHEIHUX
00JIMraMOHHBIX
3aitMoB Poccuiickoi
Denepanum,
JA0JTOBBIX IIEHHBIX
OyMar HHOCTPAHHBIX
rocy1apcTB 1
€BpPo0OIUranmni
HHOCTPAHHBIX
IMUTEHTOB)

|. CnpaBensiuBasi CTOMMOCTH AKIMIi HHOCTPAHHBIX IMUTEHTOB, TOPryeMbIX
HA HHOCTPAHHBIX (DOHIOBBIX OHPKAX, ONIPeIeIAETCH B COOTBETCTBUH C
moneabo CAPM ¢ yuyérom ciaeayromux Tped0OBaHMI:

1. B KadyecTBe pPBHIHOYHOTO HWHIMKATOpPA  HCIOJIB3YETCS HHJEKC OUpXKH, Ha
KOTOPOW oOmpeJereHa CIpaBe/inBas LeHa ypoBHsA | uepapXuu copaBesIMBOU
CTOMMOCTH Ha JaTy, MPEIIIECTBYIOIIEH 1aTe BOZHHUKHOBEHHS OCHOBAaHUM st
IIPUMEHEHHUS MOJIeIIN CAPM;
2. B ClIy4ae, eCJIM BaTIOTa MHICKCA OTIUYACTCS OT BATIOTHI OIECHUBAEMOW aKIHH,
pacyeT Npou3BOAMUTCS C YUETOM KYPCOBOM pa3HUIIBI 10 KYpCY, ONPEACIIEMOMY B
COOTBETCTBUU C JaHHbIMU [IpaBuiamMu ompenesneHus: CTOMMOCTH YHCTBIX
aKTHBOB;

3.B xavecTBe O0€3pHCKOBOWM CTaBKH JOXOAHOCTH TIPUMEHSIETCS CTaBKa I10
TOCYJAapCTBEHHBIM OOJIUTAIMsAM CTpaHbI, KOTOpas SBISACTCS «CTPAHOM pPHCKa»
OIICHMBAEMOM aKIHH,

4. nns pacuyera Oera kodd@uUIMEHTa MPUMEHSIOTCS 3HAUEHUsS 1I€H 3aKPBITUS
OWp>kH, HA KOTOPOHW oOTpesereHa Haaiexanas KOTUPOBKAa YpoBHA | mepapxuu
CIpaBeJIMBOM CTOMMOCTH Ha JaTy, MNPEIIIeCTBYIONIEH [aTe BO3HHUKHOBEHUS
OCHOBaHM# A npuMeHenus moaenu CAPM.

1. {1t onpeiesieHus cipaBeAJuBOi CTOMMOCTH 00JIMTaI[Hii HHOCTPAHHBIX
IMHUTEHTOB HCITOJB3YIOTCS CIIEAYIONIHE IIEHBI, BRIOPAaHHBIEC B MOPSAKE YOBIBAaHHS
pUOpUTETA!

1. mena 3akpeiTus (Last Price) BGN (Bloomberg Generic), packpsiBacmas
uHpopmanronHoil cucremoii "binymGepr" (Bloomberg) na naty ompenenenus
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CYA;

2. unena 3akpeitus (Mid Line) BVAL (Bloomberg Valuation), packpeiBacmas
nnpopmannonHoi cucremoit "baymOGepr" (Bloomberg) Ha mary ompenencHus
CYA mpu ycJIOBMHM, YTO 3HA4YEHHUE IOKa3aTesisi SCOle MO yKa3aHHOW ILIeHE He
HUXKE 6.

I1l. CopaBemimBasgi CTOMMOCTh HMHBECTMIHMOHHOIO mas (cepTH(HKATA
ydacTHs) ONpesessieTcss Kak ero pacyeTHas CTOMMOCTh Ha Oimkailinyro 1aTy K
pacuery CYA, packpbiTas / TpeaocTaBlieHHas YIPaBISIIONICH KOMITaHUEH
MHOCTPAHHOIO HWHBECTULMOHHOIO (OHJA B COOTBETCTBUM C TpeOOBaHHEM
3aKOHOJATEbCTBA, PETYIUPYIOIIETO €ro ACSITEIbHOCTD.

IV. CnpaseaniuBasi cTOUMOCTD [1eNO3UTAPHOH PACIMCKHM ONPEACIAETCS Kak
CIpaBelMBas ~ CTOMMOCTb  IIPEIACTABISEMBIX  LIEHHBIX  Oymar, IpaBo
COOCTBEHHOCTM Ha KOTOpble OHa yaocToBepser. Ilpu »ToM crnpaBeanuBas
CTOMMOCTb OJHOW IpeJCTaBiIsieMON LIEHHOM Oymaru omnpeaenserca B
COOTBETCTBUM C BBIIIEHPUBEIEHHBIM IOPSIIKOM OINPEIEIICHUs CIPaBeIIUBOM
CTOMMOCTH 1-Tr0 ypOBHH.

OOnuranus BHEIIHUX
O0JIUTaIMOHHBIX
3aitmoB Poccuiickoi
®denepauuu;

* Jlonrosast LieHHast
Oymara HHOCTpaHHBIX
rocyJapcTB;

» EBpooGnuranust
MHOCTPaHHOI'O
OMHTEHTA;

* [lennas 6ymara
MEXIyHApOIHOU
¢buHaHCOBOM
OpTaHU3aIH.

Jliig onpesiesieHus: CpaBeIMBOM CTOMMOCTH MCIIONb3YIOTCS CIEAYIOLINE 1IEHbI
Ha jaaty onpenenenus CHA, BbIOpaHHBIE B MOPsIIKE YObIBAHUS MIPHOPHUTETA!

1. uena, paccumranHas IlenoBeiM mnentpom HPJ] (mo meromoorusim,
yrBepxkaeHHbiM 01.12.2017 u mo3anee) Ha naty ompenenenus CUA c
WCIIOJIb30BAHUEM METOJIOB OIICHKH, OTBEYAIOUIUX KPUTEPHUSIM HCXOJHBIX
JaHHBIX 2-r0 YpoBHA B cooTBeTcTBUU ¢ MC®DO13 (mpuoputeT oTnaercs
[IEHaM, OTIPEJICJICHHBIM T10 TTOCJICIHEH YTBEPKICHHOW METOIUKE OIICHKH);

2. WnpukaTtuBHAs LIEeHA Cbonds Estimation, packpbIBaeMast
uH(popMalMOHHBIM areHTcTBOM «[pynma komnanuit Cbonds» Ha naty
onpenenenusi CHA;

3. UnpukaTtuBHAs 1[eHa Cbonds Valuation, packpbIBaeMast
uH(pOopMalMOHHBIM areHTcTBOM «[pynma kommnanuit Cbonds» Ha naty
onpenenenusi CHA;

4. uena 3akpeitus (Last Price) BGN (Bloomberg Generic), packpbsiBaeMas
uHpopMannoHHOM cucremoir "bmymbepr" (Bloomberg) Ha naty
onpenenenuss CYA (ykasbIBaeTcs,, B cily4yae Haluuus y YIpaBisolen
KOMITaHUH JI0CTYyTIa K UHPOPMALIMOHHOM cucteme);

5. nena (Mid Line) BVAL (Bloomberg Valuation), packpsiBaemas
nHopmanmonnoit cucremorr "baymOGepr" (Bloomberg) wa marty
onpenenenuss CHA mpu ycioBUHM, 4TO 3HA4YEHHE IOKazaTels Score Io
YKa3aHHON IieHe He Hike 6 (yka3plBaeTcs, B cCly4yae HaJU4us Yy
VYnpasmstomeid KOMIIaHUH JOCTyIa K MH(POPMAIMOHHOM cucTeMe);

6. mena 3akpeitus (Last Price) BGN (Bloomberg Generic), packpbiBaeMast
uHpopmanmonHoi cucreMoil "baymOGepr" (Bloomberg) Ha mocnemHwmii
TOProOBBIM JI€Hb, IpeauiecTBytomuii gare onpenenenus CYA, B ciydae
orcyrcTBus 1leH BGN B uHdopmannonHoil cucreme Bloomberg Ha naty
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onpenenenuss CHA B CBSI3u ¢ HETOPTOBBIM JHEM OUPXK, JaHHBIE O TOprax
KOTOPBIX HCIONB3yIOTCA i pacuera BGN (ykaspiBaeTcs, B clydae
HAIMYMA Yy YTOpPaBIsiomIed KOMIIAHWM JOCTyna K HH(OPMAIMOHHON
cucreme).

7. nema (Mid Line) BVAL (Bloomberg Valuation) packpeiBaemas
uHpopmannonHoil cucremoii "bnymGepr" (Bloomberg) na mocnenHwuii
TOPIOBBIM JIeHb, MpEeAIIecTBYOMMN nare onpeaeneHus CHA, B ciydae
orcyrcTBus 1leH BVAL B nunpopmannonsoii cucreme Bloomberg na nary
onpenenenuss CHA B CBsI3U ¢ HETOPrOBBIM JIHEM OMPXK, JaHHBIE O TOpPrax
KOTOpBIX HcIONIb3ytoTCs s pacueta BVAL (ykaswiBaercs, B cilydae
HIMYMA y YIOpaBisiolmled KOMIIAHUM JOCTyna K HMH(OPMaIMOHHON
cucreme).

CropaBemmBasi CTOMMOCTH JIOJTOBOM IIEHHOM OyMarw ompenensercs c
y4€TOM HAKOIIJIEHHOI'O0 KYIIOHHOT'O 10X0/a Ha faty onpeaeneHus CHA.

Mooenu onpedenenus cnpasedIusol CmoumMoCmu YeHHulx oymae, 01 KOMopvlX He Onpeoensemcs
AKMUBHBLI PLIHOK U OMCYMCMBYIom Habarodaemvle Oanmbvle (3-il ypoeeus)

IMennnbie IMopsinok onpeneneHus crpaBelIuBOd CTOUMOCTH
oymaru

Jeno3urtapHas CrpaBeyiiBasi CTOUMOCTD JICTIO3UTAPHON PACIIMCKH MOXET OBITh OIpe/IecHa

pacmucka KaK CIOpaBeIjIMBasi CTOMMOCTh IMPEACTaBISEMBbIX LIEHHBIX OyMar, mpaBo
COOCTBEHHOCTH Ha KOTOphIe OHa ymaocToBepsieT. [lpu 3TOM crpaBeminBas
CTOMMOCTh OJHOW TpEACTaBIsieMOW IIEHHOW Oymaru ompeaensercs B
COOTBETCTBUHU C BBIIICIPUBEAEHHBIM IOPSAKOM OIPENEICHUS CIPABEAJINBOU
CTOUMOCTH 2-TO YPOBHSI.

Henosuthbii [ns  ompeneneHuss COpaBeIIMBOM CTOMMOCTH, HCIHOJIB3YETCS METO]

CepTH(bHKaT onpej:[eneHI/m CHpaBeﬂHI/IBOI\/’I CTOUMOCTH, HpHHSITBIfI IJIs1 AC€HEXKHBIX CpGI[CTB BO
BKJIaax.

OOnuranuu

POCCUICKHX YMUTEHTOB
(3a UCKITFOUCHHEM
0o0IUrannii BHEIIHUX
00IUTallMOHHBIX
3aiiMOB)

Jlns ompeneneHus CHPaBEIIMBOM CTOMMOCTH OOJIUTAIlMi POCCUHCKUX
SMHUTEHTOB UCIIOJb3YyETC:

neHa, paccuutanHas LleHoBeiM wneHtpom HPJ[ (mo wmeromosnorusm,
yrBepxkaeHasiM 01.12.2017 u mo3nHee) ¢ MCIoJb30BaHUEM METOJIOB OIICHKH,
OTBEYAIOUIUX KPUTEPUSM HCXOJHBIX JTAHHBIX 3-TO YPOBHSI B COOTBETCTBUU C
MC®O13  (mpuopuTeT OTHaeTcss IeHaM, OIpeAeJeHHbIM 10 MoCclIeAHel
YTBEPKACHHONH METOJTUKE OLICHKH).
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OOuramuys BHEITHUX
00JIMTallMOHHBIX
3aiiMoB Poccuiickoit
denepanuu

Jonrosas neHHas
Oymara HHOCTpaHHBIX
rocyaapcTB

EBpooGaurarus
WHOCTPAHHOTO
IMHUTEHTA

Ilennas Oymara
MEKTYHApOAHON
(buHaHCOBOM
OpraHH3aIiH

s onpenesieHust ClpaBeIIMBOM CTOMMOCTH HCIOJIB3YIOTCS CIIENYIOLIUE
IIEHBI B CJICTYIOIIEM TTOpsiKe (YOBIBaHUS TPUOPUTETA):

neHa, paccuutaHHas IlenoBsiM wnentpom HPJI (nmo wmeroponorusm,
yrBepkaeHHpM 01.12.2017 u mo3nHee) ¢ MCIOJb30BaHUEM METOOB OICHKH,
OTBEYAIOUIUX KPUTEPUSM HCXOJHBIX JIAHHBIX 3-TO YPOBHSI B COOTBETCTBUU C
MC®O13 (mpuoputeT OTHAETCSA II€HaM, OMPEICICHHBIM IO IOCJIEIHEH
YTBEPKACHHON METOJUKE OLICHKH).

nmena (Mid Line) BVAL (Bloomberg Valuation), packpsiBacmas
uH(popmanmonHoi cuctemoit "biaymOepr" (Bloomberg) Ha mary ompenenenus
CYA npu yciioBUH, YTO 3HAUYCHHE TTOKa3aTelid Score Mo yKa3aHHOW IIeHE HIKE 6
(yka3pIBaeTcsi, B cllydae Haluuus y YTPaBIAONICH KOMIAHUM JOCTyIMa K
WH()OPMAITMOHHOM CHCTEME);

Jns  eBpooOnuranuii, yIOBIETBOPSIOMIMX KPUTEPUSM, YCTaHOBICHHBIM
[Tpunoxenuem 19 — B coorBeTcTBUM € 3TUM [Ipunoxenuem.

Llennbie Oymarwu, ass
KOTOPBIX OTCYTCTBYIOT
BO3MOYKHOCTB OIIEHKH C
HCIIOIBF30BaHUEM
JIAHHBIX O0oJsiee
BBICOKOT'O TIPHOPHUTETA

JUisi OLIEHKM MCIIOJIb3YEeTCS CTOMMOCTb, ONpEAEICHHas Ha OCHOBaHUU
oTyeTa OLEHIIMKA 10 COCTOSHUIO Ha 1aTy He paHee 6 (ILlects) mecsueB 10 aaThl
onpenenenus CHA.

Hcnonp30BaHue CIpaBeIMBON CTOMMOCTH, OIPEeICHHONH Ha OCHOBaHHHU
OoTYeTa OIICHIIMKA, OTPAaHMYUBACTCS YCIOBHSMH, MPUMEHSEMBIMH B CiIydae
BO3HUKHOBCHUS COOBITH, BEIYIINX K OOCCIICHCHUIO aKTHBA B COOTBETCTBUU C
[Tpunoxxenuem 5.

Mooenu OUEHKU CmOouUmocnu UeHHblX 6yMa2, no Konopbim onpe()eﬂeH AHANOCUYHBIU AKMUB

Iennnie IMopsinok onpeneeHus CpaBeIIuBOi CTOUMOCTH
Oymaru
Ilennas 6ymara B cnyyae HEBO3MOXHOCTH ONpEAETUTh B OOLIEM MOPSAIKE CIPABEIJIUBYIO
SIBJISICTCH CTOMMOCTb IIEHHBIX OyMar JOMOJIHUTEIBHOIO BBIITyCKa, OHA MPU3HAETCS PABHOI:
JAOMOJTHUTEIbHBIM 5
BBIILYCKOM 1. CmpaBemiuBas CTOUMOCTb aKIIMK JOMOJTHUTEIBHOTO BBIITYCKa,

BKIIIOUYCHHBIX B COCTaB aKTHBOB q)OHI[a B pE3YyJIbTAaTC PasMCUICHUA 3TUX
OCHHBIX 6YMaF MMyTEeM pacCIpCaACIICHUS CPpEAN aKIIMOHCPOB HUJIN ITYTEM
KOHBEPTAIU B HUX KOHBEPTUPYCEMBIX LEHHBIX 6YMaF, IMPU3HACTCA
paBHOﬁ CHpaBeﬂHHBOﬁ CTOMMOCTH OOJICBBIX IICHHBIX 6YMaF BBIITYCKaA, 110
OTHOIICHHIO K KOTOPOMY TaKou BBIITYCK ABJIACTCA AOIIOJHHUTCIbHBIM.

2. CrpaBemBas CTOMMOCTD aKIHi JOMOTHUTEIHHOTO BBITYCKa,
BKJIFOUEHHBIX B COCTaB akTHBOB DOH/1a B pe3ysbTaTre KOHBEPTALUU B ATH
IIEHHbIe OyMaru akiuii, npuHaanexamux Oonny, npyu peopraHn3aium B
dbopMe pucoeTMHEHNS, IPU3HAETCA PaBHOU CIIPaBeIJIMBON CTOMMOCTH
AKLIM{ BBIMYCKA, IO OTHOUIEHUIO K KOTOPOMY TaKOW BBIITYCK SBJISETCS
JIOTIOTHUTEIbHBIM.

3. CnpaBeirBasi CTOUMOCTD OOJTUTAIAN JOTTOJTHUTEIIBHOTO BBIITYCKA,
BKJIFOUEHHBIX B COCTaB akTUBOB (DOH/IA B pe3ysbTaTe pa3MELICHUS IIyTEM
KOHBEPTAIMHA B HUX KOHBEPTUPYEMBIX OOJTUTAIIH, TPUHAJIC)KAIINAX
®oHy, IpU3HAETCA PABHOW CIIPaBEITMBON CTOMMOCTH OOJIUTaIUil
BBIITYCKA, IO OTHOILICHUIO K KOTOPOMY TaKOM BBIITYCK SIBJIIETCS
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JOITIOJIHUTCIIbHBIM.

B ciyyae HEBO3MOKHOCTH IIPABUIILHO OMPENEIUTh CIIPaBEAIUBYIO0 CTOUMOCTD B
COOTBETCTBUU C BBIIICYKa3aHHBIM MOPSJIKOM, OHA ONPE/IEISIETCS HA OCHOBAHUHT
0TuéTa OLEHIIIHKA.

Iennas Oymara,
npuodpeTeHHast NPH
pa3MellleHn U

B ciydae HeBO3MOXKHOCTH ONIPEICTUTh B 00IIIEM MOPSIAKE CIIPABEIUBYIO
CTOUMOCTb IICHHBIX OyMar, MpUOOPETEHHBIX TP UX pa3MelIeHHH, B TeueHue 10
pabouunx JHEH oHa MPU3HAETCS PAaBHOM IIeHE Pa3MeIIeHus,

CKOPPEKTUPOBaHHAs MPOMOPIIMOHAILHO HA U3MEHEHHE KII0YeBOM cTaBku banka
Poccun 3a atot nepuosa. Haunnas ¢ 11 aHs cripaBeayinBas CTOUMOCTh
olnpezensercs B 00IIEM MOPSIIIKE.

CnpaBemyiiBasi CTOMMOCTD JIOJITOBOM IIEHHOW OyMaru onpenessercs ¢ yaéToM
HAKOIUIEHHOT'O KYIIOHHOI'0 10X0/a Ha aarty onpenenenus CHA.

Iennas Oymara,
NoJiy4eHHasi Mpu
pacnpenegeHnd

B ciydyae HEBO3MOXHOCTU ONPENCIUTh B OOLIEM IOPSAKE CIpPaBEIIHBYIO
CTOMMOCTh aKLUH BHOBb CO3JIJaHHOI'O B pe3ylbTaTe peopraHu3anuu B (opme
BBIJIEJICHUS] AKIIMOHEPHOTO 0O0IecTBa, BKIIOUEHHBIX B cocraB @DoHjga B
pesyibTaTe UX paclpenieieHuss Cpeaud aKIUOHEpOB PEOpraHU30BaHHOTO
aKIMOHEPHOI'0 O0ILIECTBA, OHA ONPEAEIAETCS HA OCHOBAHUM OTUETA OLICHIIMKA.

Llennas Oymara,
NoJIy4eHHas B
pe3yJbTarte
KOHBEpPTalluH B Hee
APYroi eHHOo
oymaru (UCXOIHOM
LIeHHOM OyMarm)

B cinyuae HEBO3MOXXKHOCTH OIpPENEIUTh B OOLIEM IOPSJIKE CIPaBeIMBYIO
CTOMMOCTb LIEHHBIX OyMar, MHOJY4YeHHbIX B pe3ylbTaTe KOHBEpTAallMM, OHa
IIPU3HAETCS PABHOM:

1. CnpaBemnuBasi CTOMMOCTb aKLIUH HOBOT'O BBIIYCKa, BKIIFOUEHHBIX B
coctaB akTUBOB POHJIa B pe3ysIbTaTe KOHBEPTALIMH B HUX
KOHBEPTUPYEMBIX ILIEHHBIX Oymar, IpU3HAETCsl paBHOW CIpaBeINBON
CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX OyMar Ha JJaTy KOHBEpTaIluH,
JIeIEHHOM Ha KOJIMYECTBO JI0JIEBBIX LIEHHBIX OyMmar, B KOTOpoe
KOHBEPTHpPOBaHa OJJHa KOHBEPTUpyeMas lIeHHas Oymara.

2. CrpaBemBas CTOMMOCTD aKIIHiA, BKJIFOYEHHBIX B COCTaB aKTHBOB
@oHza B pe3ynbTaTe KOHBEPTALUU B HUX aKLWM, IPUHAUICKALNUX
®oHpy, Npu peopraHuzanuuu B (popMe CIUSIHUS IPU3HAETCS paBHOMN
CHpaBeAJIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMmar Ha JaTy
KOHBEPTALlUM, YMHO)KEHHOHN Ha KO3((DULIMEHT KOHBEPTaLlUH.

3. CrpaBemiBas CTOMMOCTD aKIMii BHOBH CO3ZIaHHOTO B PE3YJIbTaTe
peopraHu3anuu B GopMe pa3/ieNeHus WM BbIACICHUS aKLIHOHEPHOTO
o0rIecTBa, BKIIFOYCHHBIX B COCTaB akTHBOB DOH/IA B pe3yIbTaTe
KOHBEpTAlMK B HUX aKIUi, npuHaaiexamux Goxy, npu3Haercs
PaBHOH CIIpaBeTMBON CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX Oymar
Ha JIaTy KOHBEPTALMH, IeIeHHON Ha KO3 HLMeHT KoHBepTauu. B
cllydae, €M B pe3yJIbTaTe pa3/IelICHHs WM BBIICICHHS CO3/1aeTCs 2
(/IBa) nnu Gosee aKIMOHEPHBIX 00IECTBA, HA KO PUIIMEHT
KOHBEPTAIMU JACTUTCS CIPABEIINBAsi CTOUMOCTh KOHBEPTHPOBAHHBIX
LEHHBIX OyMar, yMeHbIIICHHAs TPOMOPLHUOHATIBHO J10JIe UMYILECTBA
PEOPraHN30BaHHOTO AKIIMOHEPHOTO OOIIECTBA, TIEPETAaHHOTO
aKIMOHEPHOMY OOILECTBY, CO3JJAHHOMY B pe3yJIbTaTe pa3/ieleHus Wiu
BBIJICIICHUSI.
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CrnpaBeyinBast CTOMMOCTh OOJIMTaliiii HOBOTO BBIITYCKa, BKJIIOYEHHBIX B
coctaB akTHBOB POHJIa B pe3ysIbTaTe KOHBEPTALIMM B HUX
KOHBEPTHPYEMBIX LIEHHBIX OyMar, MpU3HAETCsI paBHOU cIipaBeaIuBOI
CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEpTaIluH,
JICJICHHOI Ha KOJMYECTBO OOJIUTallHii, B KOTOPOE€ KOHBEPTHPOBAHA OJHA
KOHBEpTHpYyeMasl LieHHas Oymara.

CripaBeyiiBasi CTOMMOCTB OOJTUTAIINil HOBOTO BBIMTYCKa, BKJIIOUEHHBIX B
cocTtaB akTHBOB DoH/Ia B pe3ysibTaTe KOHBEPTALMK B HUX OOJIMranui,
npuHauiesxkamux oy, IpU peopraHu3alui SMUTEHTA TAKUX
oOnuranuii Npu3HaeTcs paBHOM CIIPaBeUIMBO CTOMMOCTH
KOHBEPTHUPOBAHHBIX OOJIUTALINH.

O11eHOYHOM CTOMMOCTBIO aKIIU ¢ O0JbIIeH (MEHBIICH ) HOMHHAILHOM
CTOMMOCTBIO, IPU3HAHHBIX B Pe3yJIbTaTe KOHBEPTAIIUU B HIX MCXOIHBIX
aKIIUH, SIBISETCS OLEHOYHAs! CTOUMOCTh KOHBEPTHPOBAHHBIX B HUX
AKIUH.

OLIeHOYHOM CTOMMOCTBIO aKITUH TOU K€ KaTeropuu (TUIIA) C UHBIMHU
MpaBaMH, MPU3HAHHBIX B pE3yJIbTaTe KOHBEPTALIUU B HUX UCXOTHBIX
aKIIUi, SIBJISIETCSl OIICHOYHAsI CTOMMOCTh KOHBEPTUPOBAHHBIX aKIIHM.

O11eHOYHOM CTOMMOCTBIO aKIIU, TIPU3HAHHBIX B PE3yJIbTaTe
KOHBEPTALIMK MIPH JIPOOJICHUH UCXOIHBIX aKIIUH, SBJISCTCS OICHOYHAS
CTOMMOCTH KOHBEPTHPOBAHHBIX aKIIUH, JeJIeHHas Ha Ko HHUueHT
JpOOJICHUSI.

OLIEHOYHOM CTOMMOCTBIO aKIUi, MPU3HAHHBIX B pE3yJIbTaTe
KOHBEPTALUU NPU KOHCOJIMJIALIUY UCXOIHBIX aKIUH, SBISETCA
OIICHOYHAsi CTOUMOCTh KOHBEPTHPOBAHHBIX aKIIMi, YMHOKCHHAs Ha
KOA(DPUITMEHT KOHCOJIUIAIIAH.

B CJIy4a€ HCBO3MOXHOCTH NIPABUJIBHO OMPCACIIUTEL CIIPABCAJIMBYIO CTOMMOCTD
B COOTBCTCTBUH C BBINICYKA3aHHBIM IMOPAJKOM, OHA OIIPECACIIACTCA HA
OCHOBaHMH OTYETA OICHIIIMKA.

IIpumeyanue:

CrpaBeiiBasi CTOMMOCTD JIOJITOBBIX IIEHHBIX OyMar OIpesesnseTcst C y4eToM HaKOIUIEHHOTO
MIPOLIEHTHOTO KYITOHHOIO J0X0/1a TI0 3TUM Oymaram.

[TporieHTHBINH KYMOHHBIA JTIOXOJ MO JTOJTOBBIM IIEHHBIM OymaraM ompeneisieTcss B pa3Mmepe,
OINPEACIEHHOM B COOTBETCTBHUM C YCJIOBUSIMU BbIlTycka Ha jnary pacuera CYA, m ucxonsd us3
KOJINYECTBA LIEHHOW Oymaru Ha Jaty pacuera. [[js onpenesneHus MpoUeHTHOro KyIoHHOIO J10X0/1a
IO JIOJITOBBIM IIEHHBIM OymaraM MCHOJIb3YIOTCS 3HAUYSHHsI C MaKCUMaJIbHON TOUYHOCTBIO. Bennunna
KYITOHHOTO JI0X0/14, BBIPA)KEHHOTO B BAJIKOTE, ONPEAEIsIieTCsl B COOTBETCTBUU ¢ [Ipminoxenuem 20.
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HEPEYEHDB JOCTYIIHBIX U HABJIIOJAEMbIX BUPXEBBIX IIJIOIMAIOK

(Heo0x00umo eviopams monavko me naowjaoKu, Ha KOMOpvIX YRpaeuarouias KOMRAHUS UMEEn 603MONCHOCHb

HOKyRamo u npooasamos yenmnvle 6ymazu)

IIpunoxenne 3

Jlocmynnvie u nabnrooaemole dupsicesvle NAOWAOKU

Buiopamo
eepHoe,
nocmasue X

[Tybnu4Hoe aKIMOHEpHOE OOIIECTBO
MMBB-

PTC"

"MockoBckasi bupxka

X

[Tybnu4HOE aKuuOHEpHOE OOIECTBO

oupxa"

"Cankr-IlerepOyprekas

X

AKIMOHEpHOE OOIIECTBO

bupxa"

"Cankr-IlerepOyprckas BamroTHas

3akpeiToe akironepHoe odmiectro "dongosas oupxa MMBB"

Adunckas oupxa

benopycckas BamoTHO-hoHI0Bas Oupxa

BowmoOeiickas GponmoBas Oupxka

bypnanemrckas dhonmoBas oupxka

Bapmasckas ¢ponioBas Oupxa

Benckas ponmoBas 6upka

Benuypnas ¢onnosas oupxa TudcOxc (Kanana)

I"onkoHrckas poHmoBasi Oupika

EBponekct AMcTepaam

EBponekct bproccenb

EBponekct Jluccabon

EBponekct JlonioH

EBponexcr [Tapux

Wpnanackas ¢ponmoBas 6upxa

WranbsiHckas ¢poHioBasi bupxa

HoxannecOyprckasi poHaoBas Oupxka

Kazaxcranckas ¢ponnoBas Oupxka

Kunpckast ponnoBas 6upxa

Kopetickas donmoas bupxa (KeitApOkc) [KOSPI]

Kopeiickas ¢ponnosas oupxa (KeitApOke) [KOSDAQ)]

Kopeiickas ¢ponnosas oupsxka (KeiiApOke) [KONEX]

Kopetickas ¢pongosas oupxka (KeitApdOke) [K-OTC]

Keipreizckas ¢poHaoBas oupxa

JlonoHckast poH0Bast Oupka

JIrobnstHCKast hoHtoBast Oupxa

JIrokceMOyprekasi poHoBast Ouprka

ManbTHiickas GonoBas Oupxa

MekcukaHnckast GponmoBast Oupxa

Hacnak OOMOxkc ApmeHns

Hacmaxk O9MDxc BunbHioc

Hacmak O9MmDkc Ucnangus
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Hacmaxk OOMDxc Konenrareu

Hacnaxk OOMDxkc Pura

Hacmaxk O9MDkc CTOKT0IIBM

Hacnaxk OOMDxkce XeabCuHKA

Harnmonanwnas Maauiickast pongoBast Oupika

Huto-Mopkckas oHzoBas Gupxa

Hulo-Mopkckas hongoBas Gupxa Apka

Hito-Mopkckas hoHzoBas Gupxka o6mmraruii

Ocakckas hoHgoBast Oupka

CramOynbckast poH0Bas Oupxa

TaitBanbckas (hoH0Bast OMpIKa

Tokuiickas ¢ponmoBas Oupxka

donpoBas Oupka bapcenonsl

donyoBas oupxka buiap6ao

®onposas oupxka budm Dun 3¢ bosecna (bpazunms)

donyoBas oupka Banencun

®onposas oupxka ['peTaii (TaiiBans)

donyoBas oupka Manpuna

donnosas oupxka Hacmak

donnosast oupxka Ociio

donnoBas oupxa CaHTBATO

donnoas oupxka Tenp-ABuBa (TudiOc)

donyosas oupxa TopoHTO

®onyoBas Oupxka DiIcOkc (ABcTpanus)

®onposas oupxka Du3319kc (HoBas 3enans)

Opankdyprckas GpoHoBas bupxa

Uwmkarckas GongoBas oupxka (CuditudKc)

[Tanxaiickas gonmoBas Oupxa

[IIBeiinapckas ¢ponmoBas 6upxa IcANIKC

[lenxeHnbckas poHmoBas Oupxka

Choe bzx exchange (BATS)
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IIpunioxenne 4
METO/, ITPUBEJEHHONW CTOMMOCTH BYYIIUX JEHEXKXHBIX IOTOKOB

[TpuBeneHHas CTOMMOCTH OyIyIIMX JCHEKHBIX TIOTOKOB PACCUUTHIBACTCS 1O (GOpMyIIe:

% P
_ n
PV = z : (1+ T-)Dn/365
n=1

rue:
PV — cnipaBenmuBas (puBeIeHHAsI) CTOMMOCTD aKTHBA;

N — KOJIM4eCTBO JEHEKHBIX ITOTOKOB B MEPUOJIE C JIaThl ONPENEICHUSI CIPaBEIMBON (IIPUBEAECHHOI)
CTOMMOCTH aKTHBa [0 JAaThl IOTAIEHUs aKTHUBA, OIPEIEICHHOE B COOTBETCTBUHU C YCIOBHUAMM BIIAJICHUS

aKTUBOM (JJOTOBOPOM), ICHCTBYIOLIMMH Ha JaTy ONpeAeSiCHUs CIpaBeIMBON (IPUBEIEHHON) CTOUMOCTH;

Pn — CymMMa n-oro JCHCKHOro II0TOKa, OIpCACJICHHAaA B COOTBCTCTBHMU C YCIOBHAMU

BJIQJICHUS aKTHBOM (JIOTOBOPOM), NEHCTBYIOIIMMH Ha JaTy OINpeAeNeHUS CHpaBeIMBON (IIPUBEIACHHOMN)
CTOMMOCTH aKTHBa; JIeHeKHbIC TOTOKH, BKIIFOYAst TIPOIEHTHBIN T0OXOJ, PACCUUTHIBAIOTCS B COOTBETCTBHH C
YCJIOBUSIMU JIOTOBOPA, JATOM JCHEKHOTO IMOTOKA CYUTACTCS OKMJaeMasl Jara, B KOTOPYIO IUIAHUPYETCS
MOCTYIJICHHE JICHSKHBIX CPEACTB, COOTBETCTBYIOIIAS J1aT€ OKOHYAHHUS N-0ro nepuoia (3a UCKIIOUYEHHUEM

CJIY4aceB JOCPOYHOTO MorameHnss OCHOBHOI'O z[onra).

N — MOPSAAKOBBIA HOMEDP JECHEKHOIO IIOTOKA B IEPUOAE C JNaTbl OIPENEIEHUs CIIPaBEIIUBOU
(mpuBenEeHHONW) CTOMMOCTH aKTHWBa JO JaThl IOTallleHUs aKTHBa, OIPEAEJICHHOE B COOTBETCTBUU C
YCIIOBUSIMU BJIQJICHUs] aKTUBOM (JIOTOBOPOM), JIEHCTBYIOIIMMM Ha JaTy OIPeAeTeHHs] CIpaBeIIuBOM

(IpuUBEAEHHOM) CTOMMOCTH;

D, — xonu4ecTBO IHEH OT JaThl ONPENEICHUs CIIPaBeUIMBON (IIPUBEIEHHON) CTOUMOCTH aKTUBA 110

AaTbl N-0ro0 JACHCXKHOIO II0TOKA, OIPCACIICHHOC B COOTBCTCTBHU C YCIOBUSMU BJIAJICHUA AKTUBOM

(oroBOpOM), AEMCTBYIOIIMMH Ha JIATy ONMpeAeNIeHUs CIIPaBeTMBOM (IPUBEIEHHOI) CTOUMOCTH;

I - cTaBKa AUCKOHTUPOBAHHUA B IIPOLOCHTAX TIOAOBBIX, OIMPCACICHHAA HAa KaXIAYIO AaTy

oTpesieNieHUs CpaBeUINBOMN (MPUBEIEHHOW) CTOUMOCTH B COOTBETCTBUU C TaOJIMIICH:
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AKTHB CraBka q1uckoHTHpOBaHu (I)

Bxnang (neno3ur) a) (ryr) —CTaBKa, NPEAyCMOTPEHHAss JIOTOBOPOM B
TEYCHHE MAaKCHMAaJIbHOTO CpOKa, €ClId €€ 3Ha4YeHHe
HaXOJUTCSl B JAMAINa30HE, ONPEICIEHHOM C YYETOM
BOJIATHJILHOCTH (G)* PpBIHOYHBIX CTaBOK (TbeH)Ha
ropu3onTe 12 MecAleB C y4eTOM TOCIEIHEH
PaCKPBITON PHIHOYHOM CTABKH (T4 n0c1) -

(Gbm.nom - G) = Thor = (U)bm.nom + G),

b) (Tymnocs)> CKOPPEKTHpOBaHHAs™* Ha HM3MEHEHME

KJIFOUEBOM CTaBKM (J171s1 pyOJIeBbIX BKJIAJIOB) — B MHBIX

ClIy4asx.

* BonaTuiibHOCTh PHIHOYHBIX CTABOK OIPEICIISICTCS KaK CTaHapTHOE OTKIIOHECHHE (O).

12 _ 2
i=1(7}7bmi 7})sz)
12

** TlocnenHi0l0 OOBSIBICHHYIO PHIHOYHYIO CTaBKY (1;,,1,”_,,06]1) HEOOXOJMMO CKOPPEKTUPOBATh Ha Pa3HUILY
MEXKy KIFOYEBOM CTAaBKOM Ha JaTy OMNpPEETCHUS CHPAaBEIIMBOM CTOMMOCTH AKTHBA M CPEIHEMECAYHOU

KJIIOYEBOM CTAaBKOMH 3a MCCAII, 3a KOTOprI OIIpEACIICHA MOCIICAHAA 00bsABIICHHAS PBIHOYHAA CTaBKa.

B ka4ecTBe pIHOYHOM CTABKHU (Typ,,,) NPUMEHAETCSL:

Onucanue Buviopams eepnoe,
nocmague X

CpeIHEB3BEIlIEHHAs MPOLEHTHAasl CTaBKa B PyOJsX M MHOCTPAaHHOW BaloTe, Ha
CPOK, COMTOCTaBUMBIH € OCTABIIUMCS CPOKOM, YCTAHOBJIEHHBIM I0TOBOPOM 110
COCTOSIHUIO HA JIATy onpe/eeHHs] CTABKH JIMCKOHTHPOBAHMSA, PacKpbIBaeMast
Ha odunuanbHOM caiite banka Poccun (nanee — cpeqHeB3BellIEHHAs CTaBKa),
oTpeJieIeHHasl B COOTBETCTBUU €O CBEPHYTOM IIKAJIOi

CpeIHEB3BeIlIEHHAsl MPOLEHTHAs CTaBKa B PyOJsIX M MHOCTPAHHOH BayloTe, Ha
CPOK, COIIOCTaBUMBIN € OCTABIIMMCH CPOKOM, YCTAHOBJIEHHBIM 0r0BOPOM IO
COCTOSIHMIO HA ATy ONpeAeIeHUs] CTABKU AMCKOHTUPOBAHUS, PaCKpbIBacMast
Ha oduumansHoM caiite banka Poccun (manmee — cpenHeB3BElIEHHAas CTaBKa),
ONpeJIeTICHHAsl B COOTBETCTBUH € PAa3BEPHYTOM IIKAJI0M
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CpenHeB3BelICHHAs CTaBKa OMPEACISIeTCs CISAYIOUIMM 00pa3oM:

Buo akmuea

Cpeonesseeuiennan cmaexka

Hcemounuku ungpopmayuu

Bxnana (neno3ur)

CpenneB3BelLIeHHAs IIPOLIEHTHAs
CTaBKa o IIPUBJICUEHHBIM
KpEeIUTHBIMU OpraHU3aAUSIMH
BKJIaJilaM (J1ermo3uTam) He(prmHaHCOBBIX
opraHu3anuin B pyoIsix 51
MHOCTPAaHHOM BallOT€ B LEJIOM IO
Poccniickoit ®enepanny,

packpeiBaeMass Ha  O(UIMAIBHOM
canite banka Poccumn.

Odunmaneapii  caiit  banka Poccun
http://www.cbr.ru/statistics/?Prtld=int_r
at, CexeHusi o BKJIaJgaM (JI€TIO3UTaM)
GU3UYECKUX JHI] W HEePUHAHCOBBIX
Opranu3ainui B 1eioM 1o Poccuiickoit
Odenepanun B pyossx, momapax CIHIA
U €Bpo.

I'paduk neHeKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

® BHECEHUS U3MEHEHHUH B JOTOBOP (B T.Y. B YaCTU U3MEHEHUS CTABKU 110 JJOTOBOPY, CPOKa AEUCTBUS

A0Tr0oBOpa, NICPUOANIHOCTU UJIKM CPOKOB BBIIIJIATHI IPOICHTHBIX IIOXOI[OB);

¢ M3MCHCHHUA CyYMMbI OCHOBHOI'O A0JITra (HOHOJIHCHI/IFI, YaCTUYHOI'O MOoralmcHus, €CJIu OHO HE OBLIO

YUYTEHO TpaGuKoM).

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

JACHCKHBIX ITOTOKOB (Pn) B COOTBCTCTBHUHU C HpI/IHO)KCHI/IeM 5k HaCTOAIINM HpaBI/IHaM.
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Mpuioxenne 5

METOJIAKA OIIPEJIEJEHUS CIIPABEJIJINBO CTOUMOCTHU AKTUBOB C YUETOM
KPEJUTHBIX PUCKOB

O01IMe moJI0KeHus
OrneHka KpeIuTHOTO PHCKAa WCIOJB3YeTCs JUIsl pacdeTa CIpaBeJIMBONM CTOMMOCTH akTHUBOB. I[lpu
9TOM B 3aBHCHMOCTH OT CTCICHH BJIHUSHHUS KPEIUTHOIO pPHCKA HA CIPaBEIJIMBYIO CTOMMOCTH AKTHBBI

KJ'IaCCI/I(bI/II_II/Ip}IIOTCH Ha CJIICAYIOIIUC CTaIHN:

. cTanaapTHbIe (0€3 MPU3HAKOB OOECIICHEHHS );
. oOecuieHeHHbIe (0e3 HacTyIIeHus nedoinra);
. aKTHBBI, HAXOJSIIIMECs B IedoTe.

[lepeueHb aKTHBOB, WCIONB3YEeMbIH Ui YKa3aHHBIX CTaaAud 3aJ0JDKEHHOCTH, CIIpaBeAIuBas
CTOUMOCTH KOTOPBIX KOPPEKTHPYETCS HA pa3Mep KPEAUTHOTO PUCKA:

CrangaprHble akTUBbI (0€3 MPU3HAKOB 00ECIIEHEHMS), @ UMEHHO:

° [IpaBa TpeGoBaHUs U3 JOTOBOpA 3aiiMa U KPEAUTHOTO JOrOBOpa (B Cllydae eciiy 3aiiMOJaBIeM
0 JIOTOBOPY BEICTyMaeT MDoHm);

° JlebuTopckas  3aJ0JDKEHHOCTh (32 HMCKIIOUYEHHEM  ONEPAallMOHHON  JIeOMTOpPCKOM
3a/10JDKEHHOCTH).

Ob6ecuienennbie (6e3 HacTymIeHUs AedonTa), a HUMEHHO:

° JleHexxHbIe cpeIcTBA HA cUeTaxX U BO BKIIAAAX;

. JlonroBble HMHCTPYMEHTHI (B Cllydae OTCYTCTBUS II€H AaKTHBHOTO OWP)KEBOTO pPBIHKA,
MO3BOJISTFOIINX OTPEICIIUTh CIPABEIMBYI0 CTOMMOCTh Ha jgary ompeneneHus CYUA B COOTBETCTBUU C
[Ipunoxennem 2);

° [IpaBa TpeOoBaHWS W3 KPEIAUTHBIX JIOTOBOPOB W JIOTOBOPOB 3aiiMa (B cCiIy4ae, €Clu

3aiiMoj1aBIieM 110 oroBopy BeicTynaetr YK a.y. [TU®);

° Jlebutopckast ~ 3aJODKEHHOCTh (32 HUCKIIIOYEHHEM  OMNEPAallMOHHOW  J1eOMTOPCKOM
32/I0JDKEHHOCTH);
° AKTHUBBI, CTOUMOCTb KOTOPBIX ONpPENENSEeTCd Ha OCHOBAHMM OTYETa OIEHIIHMKA (C y4eToM

MOJIO’KEHUH, ycTaHOBJIEHHBIX B Pazniene 7 nacrosiuero [punoxenus).
AKTUBBI, HaxosIIMecs B 1e(oNTe, a MIMEHHO:

° Bce Bugnl AKTHUBOB, HAXOJAIIUECA B JIC(I)OHTC.
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J AKTHBBI, CTOUMOCTb KOTOPBIX OIpelesieTcss Ha OCHOBAHMM OTYETa OILCHIUKAa (C y4eToM
MOJIOXKEHUH, YyCTaHOBJIEHHBIX B Pa3nene 7 nacrosiero [Ipuioxenus).
Jns  uenedt Hacrosimie METOAWKHM, KOHTPAr€HThl — HWHIMBHUIYaJIbHBbIC MPEINPUHUMATEITN

NPUPABHUBAIOTCS K KOHTPAreHTaM — QU3NYECKUM JIUIAM.

KpenutHplii pHCK — pHUCK BO3HMKHOBEHMS IIOTEPb B pPE3ylbTaT€  HEUCIHOJHEHUS
KOHTPAareHTOM/3MUTEHTOM O00S3aTEIbCTB, a TAKXKE B PE3yJbTaTe M3MEHEHHsI OLICHKU KPEIUTOCIOCOOHOCTH
(KpEeIMTHOTO PUCKA) KOHTPAareHTa/SMUTEHTA.

be3puckoBasi craBka:

. B poccuiickux pyomnsix:

- J151 3a10JKEHHOCTH CO CPOKOM JI0 IIOTAIIEHHUs], HE MPEBBIIAIUM | KaleHAapHbId JEHb —
craBka Mosprime;

- CraBka, onpezensemas n3 G-kpuBoi (KpuBOW OECKYIOHHOM 10XOHOCTH MOCKOBCKO#M
6upskul) , MOCTPOEHHOM 110 POCCUHCKIM IOCYAapCTBEHHBIM OOIHUTAIMAM - [Isl 3a10JKEHHOCTH CO CPOKOM
JI0 ITOTalIEHM s, IPEBBIIAIONINM | KaJeHIapHbIl JECHb.

Jlns neneit pacuera 6€3puCKOBON CTaBKH, UCIIOJIB3YIOTCS CIEAYIOIINE OKPYTJICHUS:

- 3HaueHue CpoKa CTaBKU ONpeeIsieTcs 10 4 3HAKOB I10CIIE 3aIATOM;

- UtoroBoe 3HaueHue CTaBKHU ONpPEAEIAETCS 10 2 3HAKOB MOCIIE 3asATOM.

o B amepukaHCcKkux noapax:

- JInst 3a10J15KEHHOCTH CO CPOKOM JI0 MOTAIIeHUs, HE TPEBIAONNM | KalleHAapHbIM 1eHb —
craBka SOFR (https://www.sofrrate.com/);

- JIns1 3a10J5KEHHOCTH CO CPOKOM JI0 ITOTAIEHUsI CBBILIE | KaleHJapHOro AHs, HO HE
npesbliaomuM 30 KaneHAapHBIX JHEW — MHTEPHOJISALUS CTaBKU MKy 3HaueHueM ctaBku SOFR u cTaBkoit
110 aMEpUKAaHCKUM TOCyIapCTBEHHBIM IICHHBIM OyMaram2 Ha Cpok 1 mecsi.

- CraBKa, NOJIy4aromascst METOA0M JIMHEHHON HHTEPIOJISILIUY CTABOK IO aMEPUKAHCKUM
roCyJapCTBEHHBIM OOJUTAIUAM - JJIS 33/10JDKEHHOCTH CO CPOKOM JI0 TOralleHus, npeBbimaromum 30
KaJICHAAPHBIX THEHU.

. B espo:

- JI114 3a10J5KEHHOCTH CO CPOKOM JI0 MOTAIIEHHU S, He MPEBBIMIAIIINM | KaJleHIapHbIH 1eHb —

craBka ESTR (https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-

term_rate/html/index.en.html);

1 https://www.moex.com/s2532
2 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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- J17151 3aT0JKEHHOCTH €O CPOKOM JI0 MOTallleHHsI CBBINIE | KaleHAapHOro JHS, HO HE
npesblarouM 90 KaneHAapHbIX JHEW — MHTEPIOJIALUS CTaBKU MEX 1y 3HaueHueM craBku ESTR u craBkoii
1o o0nHranusaM eBpo30HbI ¢ peUTHHroMm AAAS3 Ha cpok 3 MecsIa.

- CtaBKa, NoJy4aronasicsi METO10M JIMHEHHON MHTEPIOISINKI CTABOK MO OOIUTalusIM
€BpPO30HBI C peUTUHTOM AAA.- IS 33I0JKEHHOCTH CO CPOKOM J10 TTOralieHus, npeppimarmum 90
KaJICHAAPHBIX JTHEH.

®opmyJia 1. ®opmyJia JMHEHHON HHTEPNOJISIIMA

RKDminv eCJIu Dm < Dmin
D, —-V_,

RKy . +————
V- Vit—=V_

X (RKy+1 — RKy_,) ,ecnti Dyyin < Dy < Dipx
RKDmax' ecJin Dm = Dmax

rac:

Dm - cpok 10 moramieHusi HHCTpYMEHTa m B rojiax (OnmpeaensieTcss ¢ TOYHOCTBIO 10 4 3HAKOB TOCIIe
3ansToN);

Dmin, Dmax - MuHAMaTbHbBIH (MaKCUMAIIBbHBII) CPOK, HA KOTOPBIHA ONMpPEIecH YPOBEHD MPOIICHTHBIX
CTaBOK OECKYMOHHOW JOXOJHOCTH MOAXOMAMIMX (PEJIeBAaHTHBIX) TOCYJApCTBEHHBIX IIEHHBIX OyMar, B TO/ax
(ompenensercst ¢ TOYHOCTHIO 0 4 3HAKOB MOCIE 3aIATOM);

Va, Vi1 — Haubonee Onu3kuii K Dm cpok, Ha KOTOPBIA M3BECTHO 3HAYEHUE KPUBOM OECKYNMOHHOMN
JIOXOJIHOCTH, HE TMpeBbIIIatoNuii (nmpesbimaronuii) Dm, B ronax;

RK(T) — ypoBeHb mporeHTHbIX cTaBok Juis cpoka T, rae T moxeT nmpuHuMaTh 3HaueHus V-1, V+1,

Dmin, Dmax.

PD (BeposiTHOCTBH 1e()0/ITa) MO AKTHUBY — OIIEHKA BEPOSITHOCTH HACTYIUIEHHS COOBITHS AedonTa.
[Hopsnok onpenenenus PD ycranosieH B pazzaene 4.

LGD (loss given default) — omenka ypoBHS TOTephr B ciydae HacTyluieHHs aedoiTa.
PaccunteiBaeTcs ¢ yueTom oOecriedeHHs] MO 00S3aTeNbCTBY, BKIIOYAs 3aJ0OT, MOPYYHTENBCTBO M T.II.
[Topsinok onpenenenust LGD yctanoBneH B pazaene 5.

CoR (Cost of Risk, croumocTs pucka) — 105151 0XKHIAEMBIX KPEIUTHBIX YOBITKOB, OmpeaessemMast
KaKk OTHOIICHHE CyMMBbI C(HOPMHPOBAHHOTO pe3epBa MO/ KPEAWTHbIE YOBITKM K BaJOBOW 0OaxaHCOBOM
CTOMMOCTH KpeAuTOB MO JaHHbIM oT4eTHOCTH MC®O BbiOpanHbIX 0ankoB. Ilopsiok ompenenenuss COR

YCTaHOBJIEH B pazfeie 6.

3 https://www.ecbh.europa.eu/stats/financial markets and interest rates/euro area vield curves/html/index.en.html
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KpenuTHblii pelTMHI — MHEHHE HE3aBUCUMOTO PEUTUHTOBOTO AareHTCTBa O CIIOCOOHOCTH
pEUTHHTYeMOro JIMLA UCHOJHATH MpPHUHATBIE Ha ce0s (¢uHaHCOBBIE oOs3arensctBa (0 €ro
KPEAUTOCTIOCOOHOCTH, (PUHAHCOBOM  HAACKHOCTH, (PHHAHCOBOW  YCTOMYMBOCTH), BBIPAKEHHOE C
MCIIOJIb30BAHUEM PEUTUHIOBOM KaTErOPUHM MO ONPEAEICHHON PEUTUHTOBOM IIKaJIE.

B nenax npumeHeHus] HACTOALIEH METOIMKH AJI1 MOHUTOPUHTA TPU3HAKOB 00ECIEHEHHS U COOBITUI
nedonra HMCIONb3YIOTCS WH(pOpMaNMs, MOoXydeHHas (OmyOJIMKOBaHHAs) OT CIEAYIOIMIMX PEHTHHTOBBIX
areHTCTB!

o Moody's Investors Service

. Standard & Poor's

o Fitch Ratings

. Ananutuueckoe KpenutHoe PelitunroBoe Arenrcrso (AKPA)

. Pelitunrosoe arenrctBo RAEX («Qxkcnept PA»)

J OO011ecTBO ¢ OrpaHUYEHHOM OTBeTCTBEHHOCThIO «HannonanbHoe PeiiTuHroBoe AreHTCTBO»
(OO0 «HPAY)

J OO0wecTBO ¢ orpaHM4YeHHON OTBeTCTBEHHOCThIO «Harmumonanbueie Kpenuthele Pedtunru»
(OO0 «HKP»)

B uensx mnpuMeHeHus HACTOSALIEHM METOAMKM Uil ONpPENENICHHUS YPOBHS pEUTHHIa C LENbI0
nocieaymouero onpenenenus senuuud PD, ucnonb3yerca unpopmanus, nojayuyeHHas (0myOoJIMKOBaHHAsA) OT
CIIEYIOIINX PEUTHUHTOBBIX ar€HTCTB:

o Moody's Investors Service

. Standard & Poor's

. Fitch Ratings

. Ananutnueckoe KpenutHoe PelitunroBoe Arentcrso (AKPA)

. Pelitunrosoe arenrctBo RAEX («Qxkcnept PA»)

CTyneHb KpeIUTHOrO0 peiiTUHTA (Tpeiil) - MUHUMAIBHBIN IIar 1eTaau3alui KPeAUTHOTO PEUTHHTa
B OyKBEHHO-CUMBOJIbHBIX (Hanpumep, BBB-, BB+ u T.1n.) unu OykBeHHO-unCOBbIX (Hanpumep, Baa3, Bal)

0003HAYEHUIX

Jedoar - BblsiBIEHHE COOBITUN, NPUPABHUBAEMBIX K J1e(OJTY U YCTAaHOBJIEHHBIX B paszzaeine 3 u
OTCYTCTBHE YpEryJupOBaHUs CHTyalldd HAa CpPOKH, OIpeAelsieMble OTIAENbHO JUII pa3HOro BHUAA

aKTUBOB/003aTENLCTB.
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[IpenenbHble Cpoky MpU3HAHUS AedonTa Ui pa3IMuHbIX BUIOB 3a/10J5KEHHOCTH yKa3aHbl B 1. 3.1.
OnepanuoHHasi JAe0MTOPCKAsA 3aJ0JKEHHOCTh — JcOUTOpPCKAsl 3aJ0JDKEHHOCTh, OTBEUAIOIIas

KpUTEPHUSAM, YCTAaHOBJIEHHBIM B HacTosuX [IpaBunax CHA nis npu3HaHUS 3a10JKEHHOCTH ONIEPallMOHHOM.

Paznean 1. CranpaprHble akTUBBI (0€3 MPU3HAKOB 00eCieHEHHs])

11. [Jnsg omnepalMOHHOM 3aJ0JKEHHOCTH BHJOB, YyKa3aHHBIX B Hacrosumx [lpaBunax,
JTUCKOHTHPOBAHUE HE TPOBOJIUTCS, TPH COONIIOICHUU TPEOOBAHWM MJisi TPHU3HAHUS 3aJ0JKCHHOCTH B
KAaueCTBE ONEPAllMOHHOM.

1.2. OueHka axTUBOB 0€3 MpPHU3HAKOB OOECHEHEHHs, CIpPaBeUIUBasi CTOMMOCTb KOTOPBIX
OTIPE/ICNIAETCS MO0 METOAY NPUBEICHHOW CTOMMOCTH OYAYIIMX JEHEKHBIX IOTOKOB (32 HCKIIOUYECHUEM
JIETIO3UTOB, TOPSIOK OIPEACICHHS CIPABEIJIUBON CTOMMOCTH KOTOPBHIX ycTaHoBiieH B [lpunoxenuun 4

HaCTOAIIHUX HpaBI/IJ'I) pacCUnUTBIBACTCA CJICAYIOIMIUM 06pa30M:

®opmyJia 2:

—_ VN Py
PV = S8 s (1— LGD « PD(TR))

20e

PV — cnipaBe/uinBasi CTOMMOCTbD aKTHBA;

N - KOJIMYECTBO JIEHEKHBIX MMOTOKOB JI0 JaThl MOTAIIEHUs aKTHBa, HAUWHAas C JaThl ONpeNeeHus
CYA;

P, - cymMMa n-oro A€HEXHOTO MOTOKA (TIPOLIEHTH 1 OCHOBHASI CyMMa);

N - MOPSAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HAaUnHAas ¢ AaThl onpeaeneaus CUA;

R(T(n)) — Oe3puckoBas craBka Ha cpoke T(n), ompenensieMas B COOTBETCTBHH C MOPSIKOM,
YCTaHOBJICHHBIM B pazjene «OO0Iue mooKeHUs»;

T(Nn)- xonudecTBo AHE# ot natel onpeaenenuss CUA 10 1aThl N-0ro JEHEKHOT0 MOTOKA,

PD(Tn) (Probability of Default, BeposiTHOCcTh nedonTa) — BEpOSITHOCTh, C KOTOPOW KOHTPAarcHT B
teuerne T(N) THEH MOXKET OKazaThCs B cocTosiHuu jaedonra. Bepostaocts aedonra PD(T(n)) onpenensiercs
C Y4€TOM TOJIOKESHH, YCTAHOBJICHHBIX B pa3zere 4.

LGD (Loss Given Default, morepu mpu aedonte) — A07s OT CyMMBI, IOABEPKEHHOW KPEAUTHOMY
pPHCKY, KOTOpast MOXeT OBITh MOTepsiHa B ciaydae JedoiaTa KOHTPAreHTa; ONpeensieTcs B COOTBETCTBUU C

HOPSIIKOM, YCTaHOBJIEHHBIM B paszzene 5.
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[TpoMexxyTOUHBIC 3HAYEHUS pacyeTa MPUBEICHHON CTOMMOCTH I KaXIOTo JECHEKHOTO MOTOKA,
CKOPPEKTHPOBAHHBIC HA BEIMYUHY KPESAUTHOTO PUCKA HE OKPYTIISIOTCS.

1.3.  JIns ouleHKH CpaBeAIMBONW CTOMMOCTH MpaB TpeOoBaHUH 1O akTHBaM (HoroBopam) @oHaa K
(bu3MUECKUM JIMIAM J0 HACTYIUICHUS ae(OoTa U C y4eTOM MoJIokeHuit B Pasaene 6, ucnonbsyercss @opmyiia
2, B koropoit kaxmgoe mpoussencHre PD(T(n))*LGD 3amensiercs ma COR. COR ompenensercs B
COOTBETCTBUH C MOPSIKOM, YCTAHOBICHHBIM B pazaeie 6. st OLEHKH CTaHJAPTHBIX aKTHBOB HCIIOIB3YEeTCS

3gauenne COR s craguu 1.

Pa3zgea 2. Onenka aktuBoB. QdecueHenue 0e3 aedoara.

2.1. TIpu BOBHUKHOBEHUHU COOBITHSI, BEAYIIETO K 00SCIEHEHUIO, CIIPABEUTHBAs CTOUMOCTb JIOJITOBBIX
WHCTPYMEHTOB (B CJIy4ae OTCYTCTBHUS PHIHOYHBIX II€H, MO3BOJISIFOIINX OMPEACIUTD CIPABEIIIUBYIO
ctoumocTh Ha Jnarty omnpeneneHuss CHA B coorBerctBuM ¢ IlpunoxkeHwem 2), B TOM 4HUCIE
JICHeX)KHBIX CpPEACTB Ha cuYeTaXx M BO BKIaJaX, CIpaBeAJuBas CTOMMOCTh JI€OMTOPCKOM
3a/I0JDKEHHOCTH, TpaB TPeOOBaHMS 1O JIOTOBOpaM 3aiiMa M KPEAUTHBIM JOTOBOpaM (B cliydae,
€CJIM 3aiiMOJIaBIIeM IO JOTOBOPY BhicTynaer donn), onpenensieTcss B COOTBETCTBUHM C METOIOM

KOPPEKTUPOBKHU CHPABEIMBOM CTOUMOCTH 110 opmyie 2.

2.2. CoObITHS, BeAylue K 00ecleHeHUI0:

2.2.1. B OTHOIICHUH IOPUAMYECKUX JTUIT

2.2.1.1. VYxynmenue (UHAHCOBOTO TOJOKEHUsI, OTpa3uBIIEECs B JOCTYNMHON (HUHAHCOBOMN
OTYETHOCTH, B TOM YHCJIE CHUKEHUE CTOMMOCTH YHUCTBIX aKTUBOB Oosiee yeM Ha 20%;

2.2.1.2. HeratuBHoe neiicTBUe peHTHHIOBBIX areHTCTB — B Cllyyae HAJIWYMs y KOHTpareHTa
pEUTHHTa PEUTHHTOBOTO areHTCTBA, BXOASAIIMX JINOO B PEECTp KPEIUTHBIX PEHTHHIOBBIX areHTCTB, JHOO
peectp puIMaTOB W TPEACTABUTEILCTB MHOCTPAHHBIX PEUTHHTOBBIX areHTCTB, MYOJIMKYEeMBIX Ha caiTe
banka Poccun:

o CHuxeHue peiftunra Ha 1 crynens u Ooree;

J OT13pIB pelTHHra (3a MCKIIOYEHHEM CJIy4aeB, KOTJIa KOHTPAreHTy IPHUCBOCHBI PEUTHHTU
HECKOJIbKUX PEUTHHTOBBIX AareHTCTB W OT3BIB PEHTHHra HE SBISACTCS CIEICTBHEM YXYIIICHUS
KpPEeIUTOCIOCOOHOCTH  AMHUTEHTa). Takoe peuieHne oQpOpMIIIETCS MOTHUBUPOBAHHBIM  CYXJIEHUEM

Ynpasisroen KOMIIaHUU.
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VYXyaluieHue pedTuHra, NpUuCBOCHHOTO MO MEKIYHAPOAHOM IIKaJe B MHOCTPAHHOM BaJtOTE, IS
3aJI0JDKEHHOCTH B PYOJISIX HE YUUTHIBACTCS B KQUeCTBE NpU3HAKa 00ECIIEHEHUS B ClTydae, €CIIU OHU
00YCIJIOBJICHBI YXYAIIEHUEM CTPAHOBOM OLICHKU CTPAHbl PETUCTPALMK KOHTPAreHTa.

VYXyaueHue peMTHHTa OAHUM PEUTHHTOBBIM ar€HTCTBOM, paHEe POU3BEAECHHOE IPYyTUM
PEUTHHIOBBIM areHTCTBOM M YYTEHHOE B KaueCTBE COOBITHS, BEYLIEr0 K 00ECIICHEHHUIO, HE YUUTHIBACTCS,
€CJIM OHO IIPOU3O0IIO B T€YEHUE TPEX MECALIEB C 1aThl IOHWKEHHS PEUTHHIA IIEPBBIM PEUTUHIOBBIM
AreHTCTBOM M PEUTHHT OBUT MOHMKEH HA OJJUHAKOBOE KOJIMYECTBO PEUTHHTOBBIX ITYHKTOB.

2.2.1.3. Pe3kuii pocT JOXOAHOCTH JIFOOOTO JTOJITOBOTO MHCTPYMEHTA IMUTEHTA (32 TOCIICTHUE
5 TOproBbIX JHEH MNpPU OTCYTCTBHM pocTa JnoxogHocth OP3 u mpu OTCYTCTBHUHM pPOCTa JOXOJHOCTH
AQHAJIOTMYHBIX OOJIMTaIluil SMUTEHTOB).

VYrpasnstoiias KOMIaHUSI HA OCHOBE SKCIIEPTHOTO (MOTUBUPOBAHHOTO) CYXKICHUS OTPEEsieT
BJIMSTHUE POCTa JOXOJHOCTU OOJIUTallii Ha KPEIUTOCIIOCOOHOCTh SMUTEHTA, UCXO/sI U3 CPAaBHEHUS CO

CIP3JI0M aHAIOTHYHbIX oOnuranuii kK OD3 Ha AaTy OLEHKH.

2.2.14. OT3bIB  (aHHYJUMPOBAaHME) JIMLUEH3MM HA OCYLIECTBJIEHHE OCHOBHOIO BHJa
NeSITeTTHHOCTH.
2.2.15. Hcye3sHoBeHre akTUBHOTO PbIHKA U1 (DMHAHCOBOTO aKTHUBA B pe3yNbTaTe (PMHAHCOBBIX

3aTpyaHEHUN SMUTEHTA.

2.2.1.6. Hanuumne npusnakoB HECOCTOSATENHHOCTH (0AaHKPOTCTBA).

2.2.1.7. JI1st 3a710JKEHHOCTH TI0 3aiiMam, KpeauTaMm, (PMHAHCOBBIM MHCTPYMEHTAM — CTaBIIUN
0011en3BeCTHRIM J1e(ONT MO 00s3aTeIbCTBAM XOJIMHTOBOW KOMIAHUHU WU A€(POAT MO0 MyOIUYHOMY JONTY
KOMIIaHMH Tpynmnel®, K KOTOPOi MPUHAIEKUT KOHTPAreHT, B CIydae MPOOKEHHs OOCTYKHBAHHS J0Jra
CaMUM KOHTPAreHTOM I0CJIe COOBITHS aedoiTa.

2.2.1.8. Jlnst  HeoOecrneueHHOW 3aJ0JDKEHHOCTH IO  3aiiMaMm, KpeauTaM, (PUHAHCOBBIM
UHCTPYMEHTaM — PE3KHUH pOCT JOXOJHOCTH MO MYyOJMYHOMY JAONTY KOMIIAHUH TpPYMNMbl, K KOTOPOH
MIPUHAJJICKUT KOHTPAreHT (3a UCKIIOUYEHHUEM CITy4aeB, KOT/ia JIOJITOBbIE 00513aTeNbCTBa KOHTPAreHTa HMEIOT
IIEHBI AKTUBHOTO OMPIKEBOTO PHIHKA M OTH IIEHBI HE IMOKA3bIBAIOT MPU3HAKOB OOCCIICHEHNsT). Y IPaBIISIONIas
KOMIIaHUSI Ha OCHOBE YKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS ONPE/ICIISICT BIUSHUE POCTa JIOXOAHOCTH
1o MyOJIMYHOMY JOITY KOMIIAHWMA TPYMIBI, K KOTOPOH MPUHAIJICKHUT KOHTPAreHT, Ha KPEAUTOCIIOCOOHOCTh
KOHTpareHTa.

2.2.2. B otHOmeHNH PU3MYECKUX JTHII

4 TlonsiTMe TPYNIBI CBA3aHHBIX JIMI/KOMIIAHUM BBOJMTCS TI0 aHATOTUH O cT. 64 ®3 Ne86 «O llentpansnom Ganke Poccuiickoit
®denepanuu (banke Poccun)»
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2.2.2.1. [TosiBnenue y Ympapmisromied KOMIaHUM WH(GOPMAIMK O CHIYKCHHH BO3MOXKHOCTH
dusznyeckoro nmia oOCITyKUBaTh 00sA3aTEILCTBA, B TOM YHCIE - MOTEPS pabOThI, CHMKCHHE 3apabOTHOM
IUIaThl WM HMHOTO PaclojiaraeéMoro J0X0ja, MHOoTeps TPYAOCHOCOOHOCTH, yTpaTa WM OOeCIeHEHHUEe
COOCTBEHHOCTH, SIBIISFOLICHCS OJTHIM U3 UCTOYHUKOB J10X0/1a (PU3UUECKOTO JIHIIA;

2.2.2.2. [TosiBnenne y VYmopapistomeid KoMIaHuk WHPopManuu 00 HUCIOJHHUTEIBHOM
MPOU3BOJICTBE B OTHOIICHUH (PU3UUYECKOTO JIHMIA B 00hEME, BIHSIONIEM Ha CIIOCOOHOCTh (PU3UUYECKOTO JIHIA
00CITy’KHBATh CBOM 00513aTebCTBA’,;

2.2.2.3. [TosiBnenue y YmpaBisromieili KoMImanuu WHGOpPMAIMU O BO30YKICHHH YTrOJIOBHOTO
Jieyia B OTHOIICHUHW (PH3MUYECKOTO JIUIA MIIH OOBSIBICHHH €r0 B PO3BICK;

2.2.3. B otHomeHNH pU3MYECKUX H HOPUIMYECKUX JTHI]

2.2.3.1. Hapymenne cpoka ucnoiHeHHs 00s3aTelNbCTB HA MEHBIIUH CPOK, YEM OIPEeIICHO
VYnpasisomeid KOMIaHUeH Ui TMpu3HaHus Jedoita (BKIHYas MOCICIHUNA JACHb CPOKa, YCTaHOBICHHOTO
st gedosita), HO OONBIINIA, YeM ISl PU3HAHKS JeOUTOPCKON 3310JDKEHHOCTH OTIEPAIIMOHHOM.

Yrpapisomas KOMIIaHUS IMEET IIPaBO HE CUUTATh OOCCIICHEHHOH 3a10J5KEHHOCTD (KpoMe
00513aTEeNBLCTB TI0 OTIEPAIUsM Ha PHIHKE PEIO U C IIPOM3BOAHBIMU HHCTPYMEHTAMH ), IPOCPOUCHHYIO HA OJIUH
JICHb, B CITy4ac HAIUYHS JOKYMEHTOB (KOIUI IOKYMEHTOB), CBUICTEIbCTBYIOIINX O CBOCBPEMEHHOM
UCIIOJTHEHUH 00513aTeIIbCTB.

Taxoe pemenne opopmIIIeTCss MOTHBHPOBAHHBIM CYXKICHUEM Y IIPABJISIFOIICH KOMITAHUH C
MIPHIOKEHUEM KOTIHH ITOATBEPKTAFOIINX JIOKYMEHTOB.

2.2.3.2. [IpenocraBnenne KpeauTOPOM YCTYIKHA CBOEMY 3aEMIIHKY B CHIY SKOHOMHYECKUX
MPUYUH WA JTOTOBOPHBIX YCIOBHM, CBSI3aHHBIX C (PMHAHCOBBIMU 3aTPYAHEHHSIMH 3TOTO 3a€MIIHKA, KOTOPYIO
KPEJAUTOP HE MPEAOCTaBMI OBl B WHOM cliydae (B TOM YHCJIC PECTPYKTYpH3alus 3aJ0/DKCHHOCTH C
YMEHBIIIEHUEM CTABKH, TIPOJIOHTANINEH 3a]J0OJDKCHHOCTH MITH OTCPOYKOM BCEX WIIM YaCTH TUIATEIKEH ).

2.2.3.3. WNubie coObITHs, Beqylne K 0OeclieHEeHUI0, He yKa3aHHble B HacTosmmx [IpaBunax,
MOTYT MPUHUMATHCS ISl pacdueTa CTOMMOCTH YHUCTBIX akTHBOB DOHAA, HA OCHOBAHHMH MOTHBHUPOBAHHOTO
CYXKICHHS YTPAaBISAIOMEH KOMIAHUM C YyKa3aHWEM JaThl BO3HHKHOBEHHS COOBITHS OOCCIICHCHHS U
COJICP)KaHUU TaKOTO COOBITHS C TIOATBEPXKJICHUEM HH(POPMAIIMH W3 OTKPBITBIX HIU COOCTBEHHBIX
UCTOYHUKOB YTPaBISIONIEH KOMITaHUH.

2.3. B cnydae ecnu mpu TPOBEACHUM MOHUTOPHHIA CTAHOBUTCS NIOCTYMHOW wuHpopmamus o

MpU3HaKaX 00ECIIEHEH NS, CITPABEJINBAsI CTOMMOCTh KOPPEKTUPYETCS Ha TY K€ JIaTy.

5 Hanmpumep, MCTIONHUTENBHOE POU3BOJICTBO Ha CyMMY 00JIEE YeM TIOJIOBMHA MECSIYHOTO JI0X0/1a (U3uIa.
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2.4. OOecueHeHue MO Pa3TUHYHbIM AKTHBAM, OTHOCSIIIIMMCSI K KOHTPAareHTy.

2.4.1. B ciy4ae BOSHHKHOBEHHS 00CCIICHEHUS M0 OJHOMY aKTHBY OCTaIbHBIC aKTUBBI, OTHOCSIIIUECS
K KOHTPAreHTy, TAKKe CUMTAIOTCA 00eCIieHEHHBIMHEY.,

2.4.2. llopyuuTenbCcTBa M TapaHTUW KOHTpareHTa C MpU3HAKaMH OOECHEHEHHs] MPUHUMAIOTCS B

pacyeT ¢ yU€ToOM O6€CHCHCHI/I${.

2.5, MOHUTOPHUHTI MPU3HAKOB 00eCIeHeHu s

2.5.1. MonuTtopuHr no (MHAHCOBOW OTYETHOCTH - HE TMO3KE YeM uepe3 | MecsIl Mmocie MmosBICHUs
TaKOM OTYETHOCTH, HO HE pexe, yeM | pa3 B mosroga mis otdetHoctd 1o PCBY u 1 pa3 B rog mns
otyeTHOCTU 110 MCDO.

2.5.2. MOHUTOPHHT 10 PBIHKY IIEHHBIX OyMar MpoBOAUTCS Ha Kax1Iyto naty pacuera CHA.

2.5.3. MOHUTOPHHT 10 (PU3HUECKUM JIMIIAM IPOBOIUTCS pa3 B 6 MECSIICB,

2.5.4. MOHUTOPUHT MO JaHHBIM MO CYyIEOHBIM pa30UpaTeabCTBAM MJI1 IOPUIUYECKUX JTUI]
IpoBOAMTCA pa3 B Mecsl. B ciaydae Manoil 3HaunmocTu akTuBa 1o otHoumeHuto k CHA (menee 0.1% ot

CYA) u o cymme (menee 100 000 py0.) MOHUTOPUHT IPOBOJUTCS HE PEXe, YeM pa3 B KBapTall.

2.6. BbIxoa u3 cCOCTOAHNSA 00€CLEHEHM .

3a101KEHHOCTh IEPECTACT CYUTATHCSI 0OECIIEHEHHOM B CIEAYIOUINX CIyJasix:

2.6.1. Jlnst ropuaMYecKuX JIHIL

2.6.1.1. Jliia obecrieHeHHs U3-3a IPEBBIIICHNS TOPOTOBBIX 3HAUEHUH - B Ciydae IMpeKpalieHus
MPUBEAIIETO K 00ECIIEHEHUIO HapYIIEHUs OPOTOBBIX 3HAUEHUH (PMHAHCOBBIX MOKa3aTelel B TE€YCHHUE ABYX
KBapTaJOB.

2.6.1.2. st obecrieHeHus M3-3a TOHWKEHUS PEUTHHTA - B Cydae MOBBIIMICHUS PEUTHHTA,
KOTOPBIN paHee ObUT IOHWKEH, MO0 COXpPaHCHHS PEHTHHTA CO CTAOMIILHBIM IPOTHO30M B TEYCHHUE CPOKA HE
MeHee 12 mecsiies.

2.6.1.3. Jlns oOecrieHeHHs] M3-3a PE3KOr0 POCTa JOXOJHOCTH MO TOPTYEMBIM JOJTOBBIM
WHCTPYMCHTAM SMHUTCHTA — B CJlydae BO3BPAIICHUS CIPIAOB IO OOMUTANUSIM SMUTCHTa K G-KpHUBOH K
MPEXXHUM YPOBHSIM (JTHOO YpOBHSIM KOMIaHUH, KOTOPHIE 0 MOMEHTa 00CCIIEHEHUS TOPTOBAJIUCH C OJIM3KUM

cpaaoM Kk G-kpuBoit’).

® Kpome ciyuaes

®  HAJIMYMS PHIHOYHBIX KOTUPOBOK IO TOPIYeMOH 3a10JDKEHHOCTH KOHTPAreHTa/IMUTEHTA,;

e  ocnapuBaeMOH 33J0JDKEHHOCTH I10 MIEHSM M ITpadamM — 0 MOMEHTA ITOJTyYEeHUsI UCTIOTHUTEILHOTO JINCTA.
" Cupan 1S NPOCTOTBI MOXKET M3MEPATHCS KaK PasHULA MEXAY JOXOJHOCThIO oOnuranuuu v G-KpMBOHW Ha CpOK, PaBHBIH
MOTUGHUIMPOBAHHOH TIOPAU OOIUTAITNH.
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2.6.14. st obecrieHeHUsT M3-3a TOTEPH JIUIEH3MH — B CIydyae BOCCTAHOBJICHHS JIUIICH3UHU
100 MONYYCHHSI JTUIICH3UU HA ITOT K€ WM MHBIC BUJIBI JESTEIBHOCTH; BBIXO U3 COCTOSHUS 00CCIICHEHUS
BO3MOXEH TOJIBKO B CIIydae MOJyYeHHs HE MEHEee YeM JBYX KBapTaJIbHBIX OTUETOB HIIM TOJJOBOTO OTYETA O
JESTEIbHOCTH KOHTpPAareHTa B HOBOM KauecTBE, MPU ATOM B JAESATEIbHOCTU JOJKHBI OTCYTCTBOBATb MHBIE
MpU3HAKU 00ECIICHEHHUSI.

2.6.1.5. Jiis obeclieHeHus U3-3a HCUE3HOBEHUSI aKTUBHOTO PHIHKA M3-32 (PMHAHCOBBIX MPOOIEM
YMHUTEHTA — B CITy4ae BOCCTAHOBJICHUS aKTUBHOT'O PHIHKA U OTCYTCTBHS MHBIX MTPU3HAKOB OOCCIICHCHHSI.

2.6.1.6. st obecrieHeHUsT W3-3a HAIMYMS MPU3HAKOB OAHKPOTCTBA — B ClIy4ae OTCYTCTBHS
MpU3HAKOB OAHKPOTCTBA B TEYCHHE CPOKA HE MeHee 6 Mec.

2.6.1.7. Jns Bcex ciaydaeB - B Cllydyae HM3MEHEHHUS COCTaBa AaKI[MOHEPOB, KOT/Ia HOBBIE
aKIIMOHEPHI CYIIECTBEHHO YJYYINAIOT OIEHKY BO3MOXKHOUW MOjAepKku. J[aHHOE AEHCTBUE JTOJDKHO OBITh
000CHOBaHO MOTHBHUPOBAHHBIM CYKICHUEM.

2.6.2. B orHommeHnn GU3HYESCKUX JIUII.

2.6.2.1. Hnst obecueHenns u3-3a wHpopMamuu 00 YXYANICHHH IUIATEKECIOCOOHOCTH — B
cllydae TOJy4eHUs] MHPOPMAIMU O BOCCTAHOBJICHHH TUIATEKECOCOOHOCTH M COXPAHEHUH 3TOTO CTaTyca B
TedeHue cpoka He MeHee 6 Mec.’

2.6.2.2. g obGecueHenus u3-3a uHpopmanuu 00 UCTIOTHUTEILHOM MPOU3BOJICTBE — B Cy4yae
HOTaIIeHHs 3a/I0JDKEHHOCTH 110 HCIIOTHUTEIILHOMY IIPOM3BOJICTBY.

2.6.3. B OTHONICHUYU IOPUIHYECKUX U (DU3UIESCKHX JIHII.

2.6.3.1. s obeclieHeHHs M3-3a HapyLIEHUs] CPOKOB HCIIOJHEHUS 00s3aTeNIbCTB — B Clydyae
MOJTHOTO UCTIOMTHEHHS MTPOCPOYCHHBIX 0053aTENBCTB U HE MEHee 4eM 6 Mec. 00CTy>KUBaHUS 33J0OJIKEHHOCTH
0€e3 MpoCpOoYEK, MPEBBIIIAIOIINX CPOK, MO3BOJISIONINNA OTHOCHTH 33JJ0JDKEHHOCTh K OTIepainoHHOM. B ciyyae
HaJIM4YUsl JJOKYMEHTOB (KOMHMH JIOKYMEHTOB) O CBOEBPEMEHHOM HCIIOJIHEHUU O0053aTeNbCTB U PEATbHOM
UCTIOTHEHUH 0053aTeNbCTB B T€UEHHUE 3 JHEH MOCie HACTYIICHUS! CPOKAa KOHTPAreHT/3aeMIINK TaKKE MOKET
OBITH BBIBEJICH U3 COCTOSIHHS 00eCIieHeH s, JaHHOE JeMCTBHE HOJKHO OBITh 000CHOBAaHO MOTHBHUPOBAHHBIM
CYXJICHUEM.

2.6.3.2. Jlnst obGecrieHeHns u3-3a PECTPYKTYPHU3ALHUH B TOJIB3Y 3a€MINUKA — B CIIy4ae MOJTHOTO
MOTAIICHUS] PECTPYKTYPUPOBAHHON 3aJ0KEHHOCTH (KpOMeE CIIy4aeB, KOTJa OJHOBPEMEHHO C IMOTallIEHUEM
BO3HUKAET HOBas 3aJ0DKEHHOCTh) U OOCTYXKMBaHUS MPOYEH 3aJ0JDKEHHOCTH 0€3 PecTpyKTypH3aluil u
MIPOCPOYEK, MPEBBIMIAIONINX CPOK, MO3BOJSIONIMNA OTHOCHUTH 3aJI0JDKEHHOCTh K ONEPAIlOHHOW, B TEUCHHE

CpOKa He MeHee 3 Mec. IOCIIe MOTalIeHUs! PeCTPYKTYPUPOBAHHON 3a/J0JKEHHOCTH.

8 Hanpumep, yBosibHEHME G€3 TIEpEX0/ia HA HOBYIO paboTy ABJIAETCS MPU3HAKOM OOECIEHEHH S, TP YCTPOMCTBE HA HOBYIO PaboTy
3aJI0JDKEHHOCTH 3a€MIIHKa [IEPECTAaHeT CYUTATHCS 00ECIIEHEHHOM yepe3 6 Mec.
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2.6.3.3. B cnygae momydeHus wuHpOpManMM O TPEKPAMEHUH CyAeOHOT0/yroJIOBHOTO
IpecieIOBaHUsl MyTEM OIpPaBAATEIbHOTO TPHUroBOpa JUOO0 mpekpameHus naena. [Ipu stom B cimyyae
MHPOBOI'0 COIVIAICHUSA MCKAY BaeMH_II/IKOM/KOHTpaFeHTOM n UCTHOM YHpaBHHIOH_IaSI KOMITaHUA 06;13aHa

IIPOBECTU OLICHKY (bl/IHaHCOBOl"O COCTOsIHHA C YYE€TOM HM3BECTHBIX HIIM IMPEAIIOJIara€MbIX YCJ'IOBI/II\/'I MHPOBOT'O

COTJIAIICHUS.
2.6.34. Jlnst 00s13aTeNbCTB KOHTPAreHTa, KOTOphIe CTAIM OOCCLHIEHEHHBIMH W3-3a HApyLICHHS
YCTIOBUU OOCIIY)KMBAaHHS IO JPYTUM O0s3aTeNIbCTBAM KOHTPAareHTa/SMUTEHTa, — B CIIydae IOTAlICHUs

PECTPYKTYPUPOBAHHOM HJIM MPOCPOUCHHOW 3aJ0JHDKEHHOCTH M OOCIYXXHMBaHHs BCEW MpPOYEH 3aJ0/DKEHHOCTH 0e3
HapyLIEHUH YCJIOBUHI WJIM PECTPYKTYpH3alUi B TEYEHHE BCEro Mepuoja A0 morameHus u 6 Mec. mocie

HOTalIeHUs! TPOOJIEMHON 3a/10JDKEHHOCTH.

2.7. Pacyer cnpaBelsIMBOHi CTOMMOCTM AaKTHBAa € Y4YeTOM MNPHU3HAKOB o0ecueHeHus: (10
nedoJITa KOHTPAreHTa)

2.7.1. CopaBemmuBas CTOMMOCTh aKTHBAa TIPM BO3HUKHOBEHHHM NPU3HAKOB OOECIECHEHUS
OTIpeNIeNIIeTCS IO METOJy NMPUBEACHHOW CTOMMOCTH OYAYIIMX IEHEKHBIX MOTOKOB, YYUTHIBAS KPEAUTHBIC
PUCKH 4epe3 KOPPEeKTUPOBKY JACHEXKHBIX MOTOKOB (Dopmyna 2), 3a UCKIIOYEHHEM CIy4aeB, OMUCAHHBIX
HUKE B 9TOM nyHKTE. BepostHocts nedonra PD(T(n)) onpenensiercs ¢ y4eTom MOJI0KEHUH, YCTAHOBIEHHBIX
B paszjede 4.

2.7.2. ]Jlns OUEHKH CHpPaBEUTMBONM CTOMMOCTH IpaB TpeOOBaHUH 1O akTHUBaM (noroBopam) DoHIa K
(GU3MUECKUM JIMLAM J10 HaCTYIUIeHUs Aedoiita 1 ¢ yueToM nojioxeHuil B Pazaene 6, ucnonszyercs @opmyna
2, B koropoil kaxmoe mnpousBeneHne PD(T(n))*LGD 3amensiercs Ha CoR. CoR ompenensiercs B
COOTBETCTBUH C IOPSIKOM, YCTAHOBJICHHOM B paszzaeine 6. [ OleHKH KpeauTHO-OOECIIEHEHHBIX aKTHBOB
ucnois3yercs 3HaueHne COR is craaum 2.

2.7.3. Jlns mpocpodeHHOM yacTu 3anoimkeHHOCTH B Dopmyne 2 B kaudectBe (TNn) mpuHumaercs 1

ACHBb, €CJIM MOTUBHUPOBAHHBIM CYXKXJICHHUEM HC YCTAaHOBJICH HHOH CpOK.

Hngpopmayust o evissnennvix npusHakax o0ecyeHenusi U 6bixo0e U3 COCMOSHUS 00ecyeHenus npedoCcmasisemcs
Ynpaesnsioweii komnanueii 6 CneyuanuzuposanHulii 0eno3umaputl He no3ouee ciedyioujeco paboueeo OHs 3a OHeM 803HUKHOBEHUS
npusHaKa obecyenenus U 6bIX00d U3 COCMOSIHUL 0becyeHenus (npu YCaoguu, 4mo uH@GOpmMayus 0 GO3HUKHOBEHUU NPUSHAKA

obecyenenus Ul 8bIX00a U3 COCMOAHUSL 0DecyeHenlst NPSAMO UL KOCBEHHO Habao0aema Ynpasnsiouell KomMnanuell).

Pa3nen 3. OueHka akTHBOB, HAXOASIIIUXCSH B COCTOSIHUHU AedoJaTa.

3.1. TlpenenbHbIC CPOKU MPU3HAHUS e OIITA IS PA3TMIHBIX BUIOB 33I0JDKEHHOCTH.
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Jedutopckasi 3a10/1:KeHHOCTh/00513aTeIbCTBA

Cpox
1e0MTOPOB/KOHTPAT€eHTOB/3IMUTEHTOB/32eMIIIMKOB
OOs3arenpcTBa MO OONUTALUSAM  POCCUHCKUX/WHOCTPAHHBIX .
9 7 pabounx/ 10 pabouux qHen
YMHUTEHTOB
OO0s13aTenbeTBa MO BHITUIATE JOXO0JA IO JOJEBBIM aKTHUBaM | 25 pabounx / 45
POCCHHCKHX/MHOCTPAHHBIX YMHTEHTOB KaJICHJAQPHBIX JHEH
O06s13aTeNbCTBA 0 3aiiMaM/KpeTuTaM IOPUINYECKUX JTUI] 30 xaneHIapHbIX THEH

OO0s3aTenbCcTBa Ha MEKOAHKOBCKOM PBIHKE, PBIHKE

5 pabounx aHen
IIPOM3BOJIHBIX MHCTPYMEHTOB, peiHKEe PEIIO P g

WNuas 3a101KeHHOCTD (DU3UYECKHUX U IOPHINYCCKUX JIHII TIEPe]T

[MN® 90 kaneHmapHBIX THEH

3.2. B oTHOUIEHUM IOPUAUYECKUX JHIl ASPOIT U MPHPABHUBAEMbIe K HEMY COOBLITHS YKA3aHbI
HIHKe:

3.2.1. HapymeHue ycloBHil NOTAamICHHUs WM BBIIUIATH IPOICHTHBIX J0XO/0B MO aKTHBY, a TaKkKe
J1000r0 MHOTO 00513aTENIbCTBA HA CPOK, OONBIINMN, YeM yka3aHo B 11.3.1, B ciiydae ecnu AaHHAs HHPOpMAIUSL
MPsIMO WJIM KOCBEHHO Ha0MIo1aeMa Y IpaBIisitonieil KOMIaHHEH.

3.2.2. O¢unuanbHoe OMYOJMKOBAHWE B COOTBETCTBHHM C (elepajbHBIMH 3aKOHAMH WM HHBIMH
HOPMAaTHUBHBIMH ITPaBOBBIMU akTaMu Poccuiickoii denepanuu Wi HHOCTPAHHBIX TOCYIapCcTB HH(pOpMauu o
MIPOCPOYKE UCTIOTHEHHSI SMUTEHTOM CBOMX 00S3aTENbCTB;

3.2.3. OdunmanbHoe onmy0IMKOBaHUE PEIICHUS O IPU3HAHUNA OaHKPOTOM.

3.2.4. OdurnmanbHOe OMyOJIMKOBAaHHUE PEIICHUS O HaJdalle MPUMEHEHUS Mporeayp 0aHKpOTCTBA — CO
JHS OIMyOJMKOBAaHUS COOOIICHHS 10 JaThl, MPEIIIECTBYIOUICH JaTe OIMyOJIMKOBAaHUS COOOIICHHUS O
IpeKpaleHnu Jena o 6aHKPOTCTBeE.

3.2.5. O¢unmnanbHoe onyoJuMKOBaHME HH(GOPMALUMM O JMKBUAALMHM IOPUIMYECKOro JHILA, 3a
UCKJTFOUEHHEM CITy4aeB TOTJIOMCHHS U TIPUCOSTUMHEHUSI.

3.2.6. TlpucBoenue peiitunra SD (Selected Default) wiu D (Default) co cropoHbl pedTHHTOBBIX
areHTCTB.

3.2.7. OOHapyXeHHEe KpeAMTOPOM HEBO3MOXKHOCTU 3aE€MIIMKa HCIOJHUTh 0053aTeNbCTBA B CHITY

KaKUX-IMOO OOCTOSATENHCTB 0€3 MPUHATHS CIEIUATBHBIX Mep (HampuMep, pean3aliy 3aj10ra)

3.3. B orHomenuu puznveckux Jui K 1edoTy NpUPABHUBAIOTCS CJIeIyIOLIHe COOBITHS:

9 I[aHHLIfI CPOK HMCHOJIB3YETCs TOJIBKO B ClIydac HaJIU4UA COO6III€HPII>1 OT OSMUTCHTA, arcHTa WJIW HMHBIX YIIOJIHOMOYCHHBIX JIUI] O
HaMCPECHUU UCIIOJIHUTDb 00s13aTenbCTBa B ONIMbKaMIe JAHU, T.€. O TCXHUYCCKOM XapaKTCPE MPOCPOIKU. B CJiyd4ae€ OTCYTCTBUS TaAKUX
COO6III€HI/II>1 6o B cjy4dae 0OBSABICHUS O Z[e(l)OJ'ITG ,HG(I)OJ'IT CUHUTACTCA HACTYIUBIIMM CO AHA, CICAYIOLICTO 3a YCTAHOBJICHHBIM
CPOKOM HCHOJIHCHUA 00s13aTebCTB.

10 IIaHHBIfI CPOK UCIIOJB3YETCA TOJBKO IPHU HAJIMYUA COO6H_IeHI/II\/’I O BBIIIATC JUBHJCHI0B OMHUTCHTOM.
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3.3.1. HapymeHust ycjaOBHH TMOTAlICHWs] WM BBIUIATHI TPOLEHTHBIX JIOXOJIOB TIO0 aKTHBY,
cocraBisitonieMy akTuBbl [IM®D, a Tarke mo00ro MHOro o0sS3aTeNbCTBA JeOMTOpa HAa CPOK Oojiee 4Yem
ykazaHo B 11.3.1., B ciydae eciu JaHHas HHGOpPMAaLKs IpsSMO WIM KOCBEHHO Ha0I0JaeMa.

3.3.2. OdunmanpHoe ONMyOJUKOBaHUE PEIICHUS O IPU3HAHUU JIUIA OAHKPOTOM.

3.3.3. OdunmanpHoe onMyOJWKOBAaHHWE pEIICHUS O Hayajle MPUMEHEHHUs K JIMIY MPOUEayp
0aHKpPOTCTBA — CO JHSA OIYOJUKOBAHMUSA COOOLICHMS 10 AAThl, NMPEAIICCTBYIOUICH JaTre OIyOJUKOBAHHUS
COOOIIeHHUS O MPEKPAIIEHUH Jiesia 0 OAHKPOTCTBE.

3.3.4. Tlonyuenue cBeneHUl 00 OCYKIEHHUU (U3UYECKOTO JIUIA IO YTOJOBHBIM MPECTYIUICHUSM
(KpoMe citydaeB OCYKICHHS Ha YCIOBHBIH CPOK).

3.3.5. Tlonyuyenue cBenenuii 00 0ObsABICHIH (DU3MUECKOTO JIMIIA TPOTABITUM 0€3 BECTH.

3.3.6. Ilonmydyenue nHGOpPMALIUN O HACTYIUICHUH CMEPTH (U3NIECKOTO JTUIIA.

3.4.  edoJr no pa3ju4HbIM aKTHBAM, OTHOCSIIIIUMCSI K KOHTPAreHTy.

3.4.1. B ciay4yae BOZHUKHOBEHHA J1e(OITa 1O OJHOMY aKTHBY OCTAJbHBIE aKTHBBI, OTHOCSIINECS K
KOHTpArcHTy, TaKKC CYUTAOTCA HAXOAAIINMUCA B I[C(l)OJITe, CaM KOHTpPAarcHT (3aCMIlII/IK/ E)MI/ITCHT) CUHUTACTCA
HaXOJSIIUMCS B edoiTe.

3.4.2. He obecrieyeHHBIC 3aJI0TOM HEJABUKMMOCTH, CTPaXOBKOH MO0 3aI0MOM JTMKBUIHBIX [[EHHBIX
6YMaF MMOPYYHUTECIILCTBA U TAPAHTHU HAXOAAIICTOCA B [Ie(i)OJ’ITC KOHTparcHTa HC IPUHHUMAIOTCS B pacucT.

3.4.3. B cnmyuae HacTymieHHs] COOBITHI, TPUPABHEHHBIX K ME(ONTY, JIUIO CYATACTCS HAXOAIIUMCS
B COCTOSHUM JedoiTa, BCe aKTHBBI, OTHOCSIIUECS K HEMY, CUHMTAIOTCS HAXOMISIIUMUCS B COCTOSHHUH
nedonra.

3.4.4. VYupasusromass KOMIIAHUS TIPU MOHHUTOPHHTE 3a/I0JDKCHHOCTH YUYUTHIBACT NPHHAICKHOCTD
KOHTpareHTa K rpymnmne koMrnanuid. [Ipu BO3HUKHOBEHHH COOBITUS N1e(hoiTa Y XOJAMHIOBOM KOMIAHUH JTHO0
y KmoueBbIX'! KOMMaHumii rpynmel, K KOTOPOW TPHHAMIEKUT KOHTPAreHT, M MOTy4eHHH HH(pOPMALUU 00
9TOM YTIPaBISIONICH KOMITAHUEH, KOHTPAreHT TaK)Ke€ CUMUTACTCS HAXOJAIIMMCS B COCTOSHHMHU naedonTa (3a
HCKIIIOYCHUEM CIIydacB, KOI'/la KOHTPArcHT UMCET HY6J'II/I'-IHI)IC KOTHUPOBKHU aKIII/If/’I, JOJITOBBIX 00s13aTENBCTB
WM MPOU3BOJHBIX MHCTPYMCHTOB M OTHU KOTHPOBKH HE IMOKA3bIBAIOT IMPU3HAKOB O6eCHeHeHI/I$I, a TaKXKe
CJIyyaeB, KOTJIa KOHTPAreHT MpOJOJIKAaeT OOCIy)KHUBATh JOJT IOCIE HACTYIUICHHS COOBITHs nedonTa y
KOMITAHUH TPYIIbBI, K KOTOPOU OH MPUHAJJICIKUT).

3.5. OueHka cnpaBeNINBOH CTOMMOCTH AKTHBOB, HAXOASIIIIMXCS B AedoaTe

11 Cnmcok KiHOYEBBIX KOMIAHWM TPYMIIBI, K KOTOPOH NPUHAIEXHUT KOHTPATEHT, COCTABIAETCS YNPAaBISAIONIEH KOMIAaHUEH

CaMOCTOSATEIIBHO.
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J171g Bcex KJ1accoB aKTUBOB, HAXOMAIIUXCS B COCTOSIHUU Ae(oiTa, CIIpaBeInBasi CTOMMOCTb aKTHBa

omnpezensiercst B coorBerctBuu ¢ ®opmynoii 2, npu atom PD(T(N)) npunrmMaercs paBHbiMH .

3.5.1. 3agomkeHHOCTh (PU3MYECKHX JUI], OIICHWBaeMas [0 HACTYIUICHHs coObITHiA aedonra c
ucnonp3oBanuem Cost Of Risk, ¢ marer (Bkirouast) HacTymuicHHs Aedosita WM MPUPABHEHHBIX K HEMY
COOBITUI OIICHWBAeTCsA B 0o0mieM mopsake, ¢ ucnoiab3oBanueM PD u LGD. Ilpu stom, 3nauenune PD ms
TaKOH 3aJJ0JUKEHHOCTH IPUHUMAETCS paBHBIM 1.

3.5.2. B ciydae ecnu KOHTPareHT/SMHUTEHT HaXOAUTCS B Ipoliecce OaHKPOTCTBA

3.5.2.1. CTOMMOCTh MPUHUMACTCSI PABHOW HYJIIO MO TPEOOBAHMSIM Ha IMOTAIICHUE OCHOBHOTO
nonra (MoJHOe/9acTUYHOE, CPOK KOTOPOI'O HACTYINMII) U MPOLEHTOB, 32 UCKIIOYEHUEM J10JITa, OLIEHUBAEMOT0
OLICHIIMKOM U OOECIIEYEHHOTO0 TOPrYeMBbIMH IICHHBIMH OyMaramu, HEABI)KUMOCTBIO, OIIMOHHBIM
COTJIAIIEHUEM, CTPAXOBKOH JIMOO MOPYYUTEIHCTBOM TPETHHX JIMIl; OLIEHKA JOJDKHA MPOBOIHUTHCS C YIETOM
CPOKOB M BO3MOXKHOCTH IOJIyUYEHHUsl BBIIIIAT MPU peaTu3aluu OOecredyeHuss Ha OCHOBE OOOCHOBAHHOTO
9KCIEPTHOTO (MOTUBUPOBAHHOTO) CYXKICHUS Y IPABISAIONIECH KOMIAHUH.

3.5.2.2. CTouMOCTh MPUHUMAETCS PABHOW HYIIIO 110 BCEM BBIITYCKaM JIOJITOBBIX IIEHHBIX Oymar
OIMHUTEHTA, BCEM MMEIONIMMCS TPEOOBAaHMSIM K SMHUTEHTY IO BCEM BBIIYCKaM ILEHHBIX OyMar, BKIIOYas
TpeOOBaHUSI Ha BBIIATY KYINOHHOTO [0XOJa 3a IMpeAbLAyIlde KYIMOHHBIE TMEepPUOJbI, BCEM MPOYUM
TpeOOBaHUSM KOHTPAreHTy, 3a MCKIIOYEHHEM CIydaeB, KOT/la y JaHHOTO TpeOoBaHHS (BBITYCKA IEHHBIX
OyMar) UMEIOTCSl pbIHOYHbIE KOTUPOBKHU JINOO MMEETCsl OTYET OLEHIIMKA JTAaBHOCThIO HE Oosee 6 Mec. 10
natel onpeaenenuss CHA, co3iaHHbIN TTOCIe Havyaia mporeaypsl 0aHKPOTCTBA.

[Ipy ucmonb30BaHMM OTYETAa OLCHIIUMKA IPU TOSABICHUM HOBOM HMHPOPMALMU O CHIDKEHUH
BO3MOXHOCTH BOCTpPeOOBaHUS 33JODKEHHOCTH MM CHUYKEHUU OLIEHKH MOTEHIIUAIBHBIX CYMM K MOJTyYEHHIO
yIIpaBIISAIONIAsl KOMITAHUS JIOJDKHA B CPOK He Oojiee 2 HeAenb MONYyYHTh HOBBIA OTYET OIEHIIMKA JINOO
NPUHATH CTOMMOCTD 33JI0JDKEHHOCTH PaBHOH HYITIO.

3.6.  BbIxoa u3 cocrosinus aedoTa (mepexox BO3MOKeH TOJIbKO B COCTOSTHUE 00eCIleHeHU ).

3a10JDKEHHOCTh TepecTaeT CYUTATHCS 1e(OATHOH B CIETYIONUX CIIydasx:

3.6.1. B cimywae pectpykrypusanuu Ae(ONTHON 3aI0JDKEHHOCTH KOHTpareHTa nepea poHmaoM mocie
COOBITHS TIEPBOTO OOCITY’)KUBaHUS JIOJITA.

3.6.2. Ecnm 3amomkeHHOCTh ObUTa mpu3HaHa Ae(dONTHOM H3-3a nAedosTa KOMIAHUM TpYIIBL, K
KOTOPOH MPUHAIEKUT KOHTPAreHT — MOCIe MyOIMYHOro OOBSABICHUS O PECTPYKTYpU3ALUU MO0 MUPOBOM
COTJIAIICHUH.

3.6.3. B ciyuae BO300HOBIIEHUS 00CTYKHBAaHUS JI0JITA TT0 TpaduKy.

3.6.4. B cnyyae mnomydyeHus MHGOPMAIMM O TPEKPALICHUHM YTOJOBHOIO MPECIEIOBAaHUS MyTeM

OMMpaBAATCIBHOI'O0 IMPHUTOBOPA 0o MNpeKpalCHusA JcjIa, a TaKXKE B CJIy4daC IPCKpallCHUud Jeja O
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O6ankpotcTBe. [Ipu aToM YmpaBmstomas KOMITaHHS 00s3aHa MPOBECTH OIICHKY (DMHAHCOBOTO COCTOSTHUS C
YYETOM U3BECTHBIX WJIU MPEANONAraeMbIX YCIOBUM MUPOBOTO COTJIALLICHUS.

3.6.5. B cnyyae mosiBieHus (pusMyecKoro Juia, OOBSBICHHOTO paHee MPOIABIIMM O€3 BECTH, H
BO300HOBJICHUS 00CTY)KMUBaHUS 33]I0JDKCHHOCTH.

Hngpopmayus 0 6vissieHHbIX COOLIMUSAX, NPUPAGHUBAECMBIX K O0ehoamy u O 6bixo0e KOHMpAeeHmda u3
cocmosinus deponma, npedocmagisiemcs Ynpasnsowell komnanuetl ¢ CneyuanuzuposaHHulil 0eno3umapuii He
no3onee credyoueco paboiezo OHs 3a 0AmMoOU 803HUKHOBEHUS MAKO20 COObLIMUS (NPU YCI08UU, YMO UHDOpMayUs O

B03HUKHOBEHUL MAKO20 COObIMUS npAMO UlIU KOC6EHHO Habnooaema YI’lpa&Z}UOWQlZ KOMnaHMelZ).

Pasnean 4. llopsinok onpenesienuss PD no 3a10/12KeHHOCTH KOHTPAreHTOB.

Oransl onpeaeneHus BeposTHOCTH edoirta (PD) 1o 3a1015K€HHOCTH KOHTPAareHTOB:
1. ompenensercs rogoBas BepOsSTHOCTh J1e(OJITa KOHTPAreHTa;
2. TpU HEOOXOJUMOCTH OCYLIECTBISIETCS KOPPEKTUPOBKA HA 00ECLIEHEHUE;
3. B IIPEeIyCMOTPEHHBIX HACTOSIIUM Pa3zenom ciydasx oCymiecTBIsIeTCs JOTIOTHUTEIbHAS
KOPPEKTHPOBKA HA CPOK JICHEIKHOTO MOTOKA, K KOTOPOMY OYAET MPUMEHSThCS JaHHAS BEPOSITHOCTD

nedonra

4.1 BepositHocTh Aedosra (PD) onpenesnsiercs: cjielyl0OIIUMHA METOIAMU:

411 B cnayyae Hamuuus y KOHTpareHTa peHTHHra OJHOTO U3 MEXAYHApOJIHBIX PEUTHHIOBBIX
areHTCTB - Ha OCHOBAaHWHU MyOJUYHBIX JOCTYIHBIX JaHHBIX MO BepoATHOCTAM Aedonra (PD) pelitunrororo
arercTBa Moody's, my0nMKyeMbIX Ha cailiTe areHTCTBAa B COCTAaBE OTYETA IO €XKETrOJAHOMY HCCIIEIOBaHUIO
KopriopaTuBHbIX AedontoB (Annual default study) ¢ mpuMeHeHHeM COOTBETCTBHUSI YPOBHEH pEHTHHIOB,
tabnuia «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
Bri6upaercs 3nauenue PD i cpoka 1 roa u nepeBoguTcst B a0COMIOTHOE BBIPAKEHUE,

411.1. Jns uened ompeneneHUss UCHOJIb3yeMOr0 PEUTHMHra KOHTPAreHTa aHaIu3UPYHOTCA
PEUTHHTHY, TPUCBOECHHBIE MEXTYHAPOJHBIMHU peiiTuHroBeiMU S&P, Moody’s, Fitch.

4.1.1.2. B cnydae Halu4usg PEMTHHTa, MPUCBOCHHOTO HECKOJBKUMHU PEHTHHTOBBIMH areHTCTBAMH,

BBIOMpAETCS] HAUMEHBIIUN PEHTHHT KOHTPAreHTa;

4.1.1.3. Ecnu oToOpaHHBI PEHTHHT MPHUCBOEH PEHTHHTOBBIM areHTCTBOM S&P wmmm Fitch, To B
COOTBETCTBUM C MNpuiIokeHHueM [[ ompenensercs COOTBETCTBYIOIIMN €My PEHTHHI, HPUCBOECHHBIX

arenrcteom Moody’s;
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4.1.1.4. Jnst mosrydeHHoro peiituara Moody’s ucrnonb3yeTcst BEpOSITHOCTH Je(osiTa B COOTBETCTBHH
cm 4.1.1.

4.1.15B cnydyae orcyrctBus peiliTMHra, mnpucBoeHHoro MPA, wucnons3yroTcsi pelTHHIH,
MIPUCBOEHHBIC POCCUMCKUMHU PEUTHHTOBBIMU areHTcTBamMu DkcriepT PA u AKPA ¢ mociexyromum oT6opom
peliTuHIa U npuBeaecHrueM ero K mkaixe Moody’s B coorserctBuu 1. 4.1.1.2 — 4.1.1.4.

4.1.2. B cmyyae OTCYTCTBHSI Y KOHTpareHTa peMTHHTa U HAJIMYKSA BBITYCKOB OOJUTAIIUI - T10 OLIEHKE
COOTBETCTBUSI YPOBHIO PEUTHUHTa Yepe3 KPEIAUTHBIN CHp3] OOJUTaIMil TaHHOTO KOHTpPAreHTa, OMMCaHHBIN B
[Tpunoxenun B.

4.1.3. B ciayyae OTCYTCTBUSA y KOHTpareHTa pEeWTHHTa U OTCYTCTBHS BBIIYCKOB OOJUTanuil B
CIIEIYIOILEM ITOPSIKE:

4.1.3.1. JIns KpynmHBIX KOHTPAreHToB, He oTHOcsmuXxcss K MCBH nmpumensercst BeposTHOCTh e onTa
st Speculative Grade ot arentctBa Moody’s Ha OCHOBaHMHM OTYeTa MO €KErOJHOMY HCCIIEIOBAHHUIO
KoprnopatuBHbiX nedontoB (Annual default study) ¢ mpuMeHeHueM COOTBETCTBHUS YpPOBHEH PEHTHHIOB,
tabauma «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
Bribupaercs 3nauenue PD amst cpoka 1 ron v mepeBoANUTCS B a0COMIOTHOE BBIPAXKEHUE;

4.1.3.2. Nna mpennpustuii MCB (manblii U cpeaHuii Ou3Hec) MPUMEHSIETCS CTaTUCTUYECKHM
YCpeIHEHHBIH TMOKa3aTrenab Ne(dOJITOB B 3aBHCUMOCTH OT OTpaciu, npuBefeHHbd B [lpunoxenun I
IOpuanueckoe nuo otHocutcs k kareropun MCB B ciyuae, ecinu Ha JaTy OLEHKU YHCIUTCS B PEECTpe
MCB! unn ecim ero BEIpydKa COCTaBIsAET MeHee 4 MIIpA. Pyo. B TOJI.

4.1.3.3. B ciydae, ecnmu HEBO3MOXKHO HJIEHTH(DUIIMPOBATh NMPHUHAUIEKHOCTh KOoHTpareHTa kK MCh
(HampuMep, TeppUTOpUaNbHBIM nenaprameHT ¢uHaHcoB, @OI'VII, MVII u T1.I., He wuMeroLMe
MEXYHapOJHOIO pPEUTHHIa), TaKOll KOHTPAareHT OTHOCUTCS K KaTeropuu KPYIHBIX 3aeMIIUKOB, HE

otHocsumxcsa k MCB.

4.2. KoppekTHpPOBKa BepoOSTHOCTH /1e(po1Ta B OTHOLIEHNH 00eCIeHEeHHOH 32/10)KEHHOCTH, He

Haxoasueics B gedoJire.

4.2.1. I[J'I}I O6CCL[CHCHHBIX HCIMIPOCPOUCHHBIX JCHCKHBIX ITOTOKOB KOPPECKTUPOBKA OCYHICCTBIIACTCA B

CJICAYIOICM TOPAOKE:

12 https://ofd.nalog.ru/
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4.21.1. [Ipu uCMONB30BaHUM PEHTHHTOB PEHTHHTOBBIX AareHTCTB — IyTEM  IMOHWKCHUS
peiituara Ha 1 crynens. [loHmxkenne Ha OoJblliee KOJTUYECTBO CTYICHEH 0QOPMIISIETCS MOTHUBHPOBAHHBIM
CYXJICHHEM YIPaBISIONICH KOMITAHUU.

4.2.1.2. llns 0OECUEHEHHOW 3aJ[0JDKEHHOCTH KPYIHBIX KOHTPAreHTOB MCIIONB3YETCs BEPOSTHOCTH
nedosra A caMmoit Xyameit peiitnnrosoii kareropuu (Ca-C).

4.2.1.3. Tlo oOecrieHeHHBIM 00s3aTEIBLCTBAM KOHTPAreHTOB-(u3nueckux i npumensercs CoR,
pacCUYMTaHHBINA JUIS CTAINH 2.

4.2.1.4. Tlpu ouenke mius MCBH mjis KOTOpPBIX HE OINKMCAH CIOCOO pacyeTra, BEPOATHOCTH aedosra
Oepercss paBHOM CpefHEW BelIMYMHE MeXay | W BeposATHOCThIO jaedosita s HEOOECIEHEHHOTO

AKTHBA/33JI0JDKCHHOCTH C OKPYIJICHHEM JI0 4 3HAKOB MOCJIC 3aISTOM.

4.2.2. Jlns oOeCIleHEHHBIX NPOCPOUYEHHBIX JEHEXKHHIX TOTOKOB®  BeposTHOCTh  AedonTa

pacCUrUTBIBACTCA B COOTBECTCTBUU C CDOpMy.]IOﬁ 3:

®opmy.a 3.

PD(t)mpocpou = PD + *(1—PD)

T+1

[ne:

t — CpOK IIpOCPOUKH,

PD(t)upocpos — BEpOSTHOCTH JedoiTa Jisi MPOCPOUCHHONM Ha t JHEH 3aJ0KEHHOCTH C MOMEHTa
IIPU3HAHMS IPOCPOUYCHHON 3aJ0JDKEHHOCTH HE omnepauuoHHOM. ITomyuenHoe 3HaueHue omnpenensercsa 1o 4
3HAKOB I10CJIE 3aIIATOM.

T — cpox juist MpU3HAHUS JAHHOTO THIA 3aJ0JKEHHOCTH J1e(DOITHOM,

PD omnpenensercs:

- B Cllydae, €clid M0 KOHTPAreHTy OTCYTCTBYIOT NpPHU3HAKK OOECIIEHEHHs MHbIE, YeM IMPOCPOUYCHHAs
3aJJ0JDKEHHOCTB - Kak rojioBasi PD B cooTBeTcTBHH C 11.4.1;

- B cllydae, €CJM M0 KOHTPAareHTy UMEIOTCS JOMOJIHUTENbHbIE TPU3HAKU OOECIIEHEHUsI - KaK T0/10Bast
PD, 1OMOMHUTENHHO CKOPPEKTUPOBAHHAS B COOTBETCTBUU C 11.4.2.1

4.3 B cnywae, ecnmu y KOHTpareHTa, MO KOTOPOMY BBISBJICHBI NPU3HAKU OOECLEHEHHS, UMEETCs
OJTHOBPEMEHHO HECKOJIBKO 33JI0JDKEHHOCTeH, To PD KOHTpareHTa NpHHUMAeTcs PaBHBIM HaUOOJbIIEMY
3HaueHuto u3 PD, paccuntannbix B coorBercTBUM € 11.4.2.1-4.2.2. Ilpu 3TOM 10 Kaxk10My U3 00€CIIEHEHHBIX

IPOCPOYECHHBIX 0053aTEIBCTB, JOCTATOYHO OonpeaeauTh PD (t)npocpos O TEHEKHOMY TOTOKY, OTHOCSILIEMYCS

18 Uckmrouenne cocTaBseT 3a10/KEHHOCTh, 0OECIIEHEHHE TI0 KOTOPOM PacCUMTHIBAIIOCH PaHEe ¢ MOMOMLIbIO AaHHbIX no Cost of
Risk mo moprdemnsim Gankos. [Topsiiok yuera 06eCIieHEHUS IS TAKOH 33I0JDKCHHOCTH YCTaHOBIIEH B 0. 4.3.2.3.
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K JJaHHOMY 00513aTeNbCTBY, C HAWOOJIBIINM CPOKOM Mpocpouku. [loiaydeHHoe Takum oOpa3om 3HadeHue PD
KOHTpareHTa IMPHMEHSETCS KO BCEM O00S3aTelIbCTBAM KOHTPAreHTa, IOCIE Yero MO HEMPOCPOUYCHHBIM
JICHEKHBIM ITOTOKAM JOTOJIHUTEIBHO KOPPEKTUPYETCS Ha CPOK ACHEKHOTO IMOTOKA B COOTBETCTBHH C 11.4.4.

4.4. KoppeKTHPOBKA BepOSATHOCTH /1e()0JITa KOHTPAreHTA HA CPOK /IEHEKHOI0 MOTOKA

441, Jlnsg KaxIoro JCHEKHOro ImOToka paccuuThiBaetcs PD, wucxoms u3 PD koHTpareHTa

(ompeneneHHoro B COOTBETCTBUH C I11.4.1-4.3), CKOPpEKTUPOBAHHOTO HA CPOK JACHEKHOTO MOTOKA.

J KoppekTupoBka Ha CpOK JEHEKHOI'O IOTOKAa HE OCYLIECTBISETCS /10 MOMEHTa IEpBOTO
MOTAIICHUST TIO0 33J0JDKCHHOCTH (IIPU OTCYTCTBHHM TPOCPOYCHHBIX JICHEKHBIX IMOTOKOB, BBIBOMISIINUX
3aJJ0OJDKEHHOCTh M3 COCTOSIHUSI OMNEPAallMOHHOW) B ciydae, €clid CpPOK [0 JaThbl JEHEKHOrO IMOTOKa He
npeBbIIaeT 1 roja otT JaThl OLIEHKH U BEPOSITHOCTH J1e(hosiTa KOHTpAareHTa MPEBBIIIAET BEPOSTHOCTh AedoiaTa
JUIsl Hauxyamero peiruarooro rpeiiga (Ca-C)14 nmo ganubiM otdera (Annual default study) peiituaroBoro
arearctBa Moody’s (ans ropuandeckux nui, He spistonmMucs MCB) wnm Hamxynmed BeposSTHOCTH
nedonTa ans Takoro aktuBa u3 kateropuu MCBh;

. KoppekTupoBka Ha CpOK JIEHEKHOTO MOTOKA HE OCYIIECTBIAETCA B Clydae, €Clid CPOK JO
JaThl EHE)KHOTO MOTOKAa He MpeBbIIaeT 1 rojxa OT JaThl OICHKH U Y KOHTpPAreHTta o JO0OMYy AOTOBOPY
UMEIOTCSI IPOCPOUYCHHBIE JIEHEKHBIE TTOTOKH, BBIBOSIINE 33 JOJKEHHOCTh U3 COCTOSIHUS ONEPAIlHOHHOM.

B cnyuae, ecnu xoppektupoBka PD Ha cpok JEHEKHOTO MOTOKA HE OCYLIECTBIISIETCS, BEPOSTHOCTh
nedonra g gaeHexknoro moroka (PD(TN)) mpuHHMaeTcs paBHO#M BeposTHOCTH jaedoiTa KOHTpareHTa Ha
ropusoHre 1 rox.

4.4.2. JIns KOPpPEKTHPOBKHM BEPOSITHOCTU JedoiTa Ha CPOK JEHEKHOIO IOTOKAa HCIOIb3YyeTCs

bopmyia pacyera BEpOSITHOCTH JeoIITa 1Mo MOAX01y OIIEHKH HHTeHCHBHOCTH (Popmya 4).

®opmy.ia 4. Pacuer BeposiTHOCTH Ae(0JITa 110 METOY OLIEHKH HHTEHCUBHOCTH.

D
PD,=1-e "T,rge L = —In(1 — PD)

rue,

PD — BeposSsTHOCTH edoaTa KOHTpAreHTa, pacCUnTaHHas B COOTBETCTBUM ¢ 11.4.1-4.3;
D — KOJIMYECTBO KaJCHIApHBIX THEH 710 MmorameHus/opepThl AEHEKHOTO MOTOKa;

T — KOJINYECTBO KAJICHIAPHBIX JIHEN B TOAY, B KOTOPOM OcyliecTBiseTcs pacdeT PDp;

3nayenue PDp okpyrisercs 10 4 3HaKOB MocJe 3arsTou.

14 BEPOATHOCTDH ,Z[e(l)OJ'ITa MOKCT IMPCBLIIIATh BEPOATHOCTDH z[e(bonTa JJIA Hanxy)lmei/i KaTeropun Ka4eCTBa, B CIIydac BbISIBJICHUS

MIPHU3HAKOB 00ECIIEHEHNS B OTHOIIEHUH KOHTPAreHTa.
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4.5. CooTBeTCTBHE HIKAJ PEHTHHIOBBIX areHTCTB.

4.5.1. CooTBeTCTBHUE IIKAJ PEHTUHIOB yCTaHABINBACTCS B COOTBETCTBHHM ¢ Tabnuueit 1 [Ipunoxenus

.

4.5.2. CooTBETCTBUE pPEHTUHIOB IEpPEeCcMATPUBAETCs B 3aBUCUMOCTH OT M3MEHEHHUs peHTHHIa

Poccuiickoit denepanuu, IPUCBOCHHOIO POCCUMCKUM PEUTHUHIOBBIM areéHTCTBOM I10 HAallMOHAJIBHOU

pEeUTUHrOBOM wIKajne W (WIM) HHOCTPAHHBIM PEUTHMHTOBBIM AareHTCTBOM 10 MEXIyHapOIHOU

PEUTHHTOBOM IIKaJE.

4.5.3. CoOoTBeTCTBHE PEUTHHIOB IE€pPEeCMaTPUBACTCA B CIIyd4ae W3MEHEHHs DPEUTHMHIOBBIX ILKa

PEUTUHIOBBIX areHTCTB.

4.6. IlopsiioK HCMOJIb30BAHUSA PEHTHHIOB M YUeTa JAeiicTBUIl peiiTHHIOBBIX AT€HTCTB.

4.6.1. Jlns ompenesneHUs] KPeIUTHOIO PEUTUHra HCHOJIb3YIOTCS JaHHbIE PEHTUHIOBBIX areHTCTB B

COOTBETCTBUM C TMOPSJIKOM, YCTAHOBJIEHHbIM B paszzeine «OOmue mnonoxeHus». Ilpu orcyrcrBum

KPEAUTHBIX PEUTHUHIOB MEXIYHApOJHBIX pPEUTHHIOBBIX areHTCTB HCIOJIb3YIOTCS KpPEAUTHbIE

PEUTHUHTH POCCUMCKUX PEUTUHIOBBIX areHTCTB. IIpu OlleHKE MHOCTPAaHHBIX IMUTEHTOB YYHUTHIBAOTCS

T€ K€ PEUTHHTH.

4.6.2. B nensx HacTOALIErO pa3Jiea UCMONb3YeTCsl KPEAUTHBIA PEeHTHHI MO LIKajle peHTHHIOBOTO

areHTCTBa, COOTBETCTBYIOIIEH BAIFOTE OCHOBHOTI'O JI0JITa.

4.7. insl akTUBOB KOHTPareHTa, HaxoAsIerocs B cocrosinum aedoara, PD ycranaBiausaercs paBHoii 1.

4.7.1 [1ns 3a1015K€HHOCTH, 00€CIIEYeHHON MOPYYUTENbCTBOM, FrapaHTHEN, ONIIMOHHBIM COTJIAllIEHUEM
ucnons3yercss PD mopyuurens, rapaHta, KOHTpareHTa MO ONIMOHHOMY COIJIAIICHUIO Ha OOECIEYEHHYIO
4acTh 3aJ0JDKeHHOCTH, ecnu PD konTparenta - Oosbiie. B oOpatHoM ciywae wucnonbiyercs PD
KOHTpareHTa.

Eciu mopyuuteneMm 1o 3aJ0KEHHOCTH IOPUIMYECKOIO JIMIA BBICTYNAeT (PU3NYECKOE JHIO W,
HA00O0pOT, TO HMCIOJIb3YeTCs HauMEHbIlee U3 TOAOBBIX 3HaueHWH mokasaresneil COR ¢usmnueckoro nuna u

PD*LGD ropuanyeckoro Juia.

J1st 3a710J1KEHHOCTH, 00ECTIEYeHHOM CTPaXOBKOM UCTIONB3YIOTCs PD nomkHMKa O TOTOBOPY (aKTUBY).
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Pa3zgen 5. Pacuer LGD

5.1. LGD npu ucnonb30BaHUM PEUTUHIOB MEXAYHAPOAHBIX PEMTUHIOBBIX areHTCTB (B TOM UHUCIIE
TIpH TIepexojie K PeiiTHHraM 4yepe3 KOTUPOBKH OOJMTaImii) 1 ucronb3oBanun Moody’s speculative grade®™
Oepercss M3 OTUeTa IO EXKETOAHOMY HCCIEAOBaHUIO KopropaTuBHBIX AedontoB (Annual default study),
tabnuna Average senior unsecured bond recovery rates by year prior to default» ¢ 1983 rona na ropusonre 1
TOJl B COOTBETCTBHM C NMPUHAMIC)KHOCTHIO PEUTHMHIa KOHTpareHTa / SMHUTEHTA K TPYIIe PEHTUHIOB, IS
KOTOpBIX ompenaensieTcs: Recovery rate;

B ciyuae nedonta koHTpareHTa JaHHBIA TOPSAIOK MPUMEHSETCS TOJIBKO B CIy4ae HEBO3ZMOKHOCTH
onpenenenust LGD B coorBercTBuM ¢ 1. 5.13.

5.2 LGD nns ¢puznveckux mun u MCB nipu orcyTcTBun obecnieueHus mpuHuMaetcst paBHbIM 100%.

5.3 LGD B mpoLEHTHOM OTHOLIEHUH C y4ETOM OOecleueHHsl OMpeieseTcss KaKk OTHOIICHHE
MakcuMyma Mexay 0 ¥ pa3HOCTHIO CyMMBI 33JJOJKEHHOCTH U JIMKBUIAIIMOHHOM CTOMMOCTH 00€CIIeYeHHs K
CyMMe€ 3a/I0JKEHHOCTH.

54  Jlna  3a0/DKEHHOCTH, OOECHEYEHHON  IMOPYYUTEIbCTBOM, TapaHTHEW, OINLUOHHBIM
cornamenueM ucnoabdyercss LGD mopyuurtens, rapaHTa, KOHTpareHTa Mo OIMIMOHHOMY COTJIAIICHUIO Ha
o0ecrnevyeHHyI0 4acTh 3aJ0/DKeHHOCTH, eciii PD xoHTparenTta Beimie. B 00paTHOM cilydae OpyYUTENbCTBO,
rapaHTHs, ONIIMOHHOE COTJIAIlleHHe HEe NPUHUMAIOTCS B KadecTBe oOecmedyeHus. Ecnu mopyuurenem 1o
3aJJ0JDKEHHOCTH FOPUAMYECKOTO JIMIAa BBICTYNAaeT (U3NYECKOe IHUI0 M, HA0OOPOT, TO HCHOIB3YETCs
HauMEHbIIIee U3 TOAOBBIX 3HaUeHuH mokasareneit CoR ¢usuueckoro nuna u PD*LGD ropunnyeckoro nuia.
(cM. yHKT 4.8)

5.5  Jlng 3am0iKkeHHOCTH, 00€CTIEYeHHON JOTOBOPOM CTPaxOBaHUs, B Cllydae €Cciid TaKoH JJOTOBOP
3aKJIIOUYEH CO CTPaxOBOM KOMITaHUEH, UMeroIel ypoBeHb peiTuHra He Hike BBB- (Baa3) wnm Bxopsiueii B
CIHMCOK O/JI00pPEHHBIX Ul CTPAXOBAHUS HEABMKUMOCTH JIFOOBIM M3 OAHKOB, yka3aHHbIX B Ilpunoxenun b,
YUIHUTBIBACTCS B pa3Mepe CTPaxoBOil CyMMBbI (CyMMa MOKPBITHSI 3a{0JDKEHHOCTH IO JOTOBOPY CTPaxOBaHMS)
0e3 TMCKOHTUPOBaHUA (popMyiia 5 He IPUMEHSETCS).

5.6 B mHOM cirydae MCTIOB3yeTCsl TUCKOHTUPOBaHHAS CyMMa CTpaxoBKH. [lopsimok ompeneneHus

muckonTa (discount) u cpoka (Tex) yka3aH B onvcaHuu (OPMYJIBI 5.

15 Ecnu B my6nmkyeMbIx MaTepuanax peMTMHTOBBIX areHTCTB HCIONb3yeTcs mokasarenb Recovery Rate (RR), to Tlotepu npu
nedonte (LGD) onpenenstores ciaenyommm o0pa3om:

LGD=1-RR,

rue:

RR (recovery rate) — oxxuaaeMblii IPOLEHT BO3BpaTa MO MPOCPOYCHHBIM BBIIUIATAM, PUBOJUMBIA AreHTCTBAMH JAJIS Ka)XIOTO
PEUTHHIa B €XKErO/IHBIX UCCIICJOBAHUSX.
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5.7 B kadecTBe JHMKBHIAIMOHHOM CTOMMOCTH oOecredeHusi (3a HWCKIIOYEHHEM Cliydas,
YCTAHOBJICHHOTO ITYHKTOM 5.4) MpHHUMAETCs NMCKOHTHPOBAaHHAs CIPABEAINBAsi CTOMMOCTh obecrieueHus /

CTPaxoOBKH 1O (hopmyIie:

®opmyaa S.

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

PV =3, * (1 — discount) , raoe

PV — nuckoHTHpOBaHHAs CIIpaBeAIUBasi CTOMMOCTb 0OecieueH sl / CTPaXOBKH;

P - CopaBeyinBasi cToMMOCTb 00€CIIEUeHHUs, OIIpeIeJIEHHAsi B COOTBETCTBUU C HACTOSIIUMU
[TpaBunamu onpeneneHuss CHA / cTpaxoBoi CyMMBI;

Tex — KonMuecTBO JHEHN OT Aatkl onpeneneHuss CHA 10 1aThl 0)kM1a€MOro MOCTYIIICHUS
o0ecrieyeHns B Cllydae HapyIIeHUs! 0053aTeNIbCTB KOHTPAreHTOM, COTJIACHO YCIIOBHUSIM JIOTOBOPA MM HA
OCHOBaHUU MOTHBHPOBAHHOI'O CYXKICHMS YIPABIIAIOIIEH KOMIIAHUH, €CIIM CPOK HEBO3MOXKHO YCTaHOBUTH
OJIHO3HAYHO, UCXO/Is U3 YCIOBUH I0rOBOPA, B TOM YHUCIIE!

e (Cpok moJsiyueHus JEHEKHbIX CPEJICTB OT pealu3alluy MpeaMETa 3a10ra ONnpeaesseTcss UCX0s
13 YCJIIOBHMM JI0r0BOpa 3aJ10Ta U CYIIIHOCTH IIPEAMETA 3aJI0Ta.

e Jlns 3a4075KEHHOCTH, OOECIIEUEHHOM JOrOBOPOM CTPAaXOBAHMUS, [ex ONPENEISIETCA C YUETOM
CPOKOB BBIIUIATHI IO JOTOBOPY CTPAaXOBAaHWS MpPH HACTYIUICHHH Je(oiTa KOHTpareHTa (IpU3HAHUH
KOHTpareHTa HeIJIaTe)KeCIOCOOHbIM) MM Ha OCHOBAHMM MOTHUBHUPOBAHHOIO CYKIEHHUS YIPaBISAIOLIEH
KOMIIaHUH, €CJIM CPOK BO3MEILEHUSI HEBO3MOKHO YCTAHOBUTH OJIHO3HAYHO, UCXO/sI U3 YCIIOBUH 10rOBOPA.

e Jlnsa cnydaeB cyaeOHBIX pa30UpaTenbCTB (INIAHUPYEMBIX MIIM TEKYIIHX) € 3aJIoro1aTenem /

CTPAaxXOBIIUKOM, CPOK HE MOKET COCTABJISITL MCHEC 6 MCCAIICB.

R(T(ex)) — Oe3prickoBast cTaBka Ha CpoKe Tex.

Discount — TUCKOHT, OmpeAesIeMblil B CIIEYIOMIEM MOPSIKE:

B oTHOIIEHNN 321015KEHHOCTH, 00ECTIEUeHHOM TOPTryeMbIMH IIEHHBIMU OymMaraMu:

° JUTSL IIEHHBIX OyMmar, MCHolib3yeMbIx amsi oOecniedenus mo craenkam PEIIO na MockoBckoid
GUpIKE — COOTBETCTBYIOMIMH UCKOHT s cenok PEIIO;

° JUISL aKIUH HHOCTPAHHBIX SMUTCHTOB, TOPIYEMbIX HAa OPTraHU30BAHHBIX PBIHKAX CTpaH OOBCP:

16 Jlnst akumii -puck-mapameTp I 3-TO JMAanasoHa JUIs PhIHOYHOTO PUCKA (CTaBKa PUCKA MaJleHUs [EHBI), pacCUnThIBaEMbIH AQ
«HKIL» nns coorBercTBYyIOmIEeil Oymaru; aist 0OIMraluii — pucK-mapamerp Juis 2-ro Anara3oHa I phIHOYHOTO PHCKa (CTaBKa

pHcKa mageHus neHsl), paccautbiBaeMblii AO « HKI».
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° BXOJAIIUX B MHIEKCH akuuil ctpan ODCP — kak cpennuii nuckoHT st caenok PEIIO nHa
MockoBcko# OupKe U3 TpeX aKUMi ¢ caMbIM OJM3KUM [0 00BEMY CPEIHEMECSUHBIM 3a IOocieqHue 6 Mec.
obopoToM;

° HE BXOJSIIMX B MHAEKCH akuuil ctpan ODCP — kak MakCUMaJbHBIM JUCKOHT JUIsSl CHIENIOK
PEITO na MockoBckoii bupxe ¢ akuusmu U3 najaexca MMBB;

. Uit obnuranuii ¢ peiituaramu Moody’s , S&P mnm Fitch — kak cpenuuit TUCKOHT [Tt CIIEIIOK
PEITO na MockoBcko#l Oupye M3 CHHCKa TpeX oOauranuii, o0nagaromux TaKUM K€ peHTHHroM (JI10o
MEHBIIUM, ITPU OTCYTCTBUH PAaBHBIX) U caMOi OJIM3KOH Iropanuei.

. s npounx obmuranuii (He mMeronmx peituara Moody’s, S&P, Fitch wnmm ap.) - myrem
COIIOCTABJIECHUS JOXOAHOCTH K IOTAIllEHUIO OIEHMBAaeMOW OOJMralMu C JIOXOJHOCTbIO HMHJIEKCOB
KOPIIOPAaTUBHBIX OOJMranuii, ykasaHubsix B 1. 2 [Ipmioxxenus B. Munekc oGnuranmii ¢ Haubosee OIU3KOM
JIOXOJIHOCThIO K JIOXOJHOCTH paccMaTpUBaeMOW OOJMIaluy HCIOJIb3YETCS JUIsl ONpPENETCHUs] YpOBHS
peiThuHra naHHoM oOnuranuu B cooTBeTcTBUU ¢ 1. 3 Ilpunoxkenus B. B ciyyae Hanuuus HECKOJBKHUX
YPOBHEN PEHTHHIOB [yl OJJTHOTO MHJIEKCA O0JUTalui, HCIOIb3YeTCs] HAMMEHbIIUA.

B oTHOMIEHUN 3310KEHHOCTH, 00ECIIEYeHHOM 1I0rOBOPOM CTpaxoBaHMs (32 UCKIHOYEHUEM cilyyas,
yKa3aHHOTO B II. 5.5).:

J Ecnu cTpaxoBoit komnanuu npucBoeH pedTunr Hibke BBB- (Baa3) u crpaxosas kommanus He
BXOOUT B CITMCOK O,I[O6pCHHBIX AJid CTpaxoBaHUA HEABUKUMOCTU HU OJJTHUM U3 6aHKOB, YKa3aHHBIX B HpI/IJ'IO)KeHI/H/I b-
JUCKOHT paccuuThbiBaeTcsl Kak mnpousBeneHue PD crtpaxosoit kommanuu u LGD crpaxoBoil KOMIaHHM.
Ot16op PD pna peifTuHra crpaxoBOi KOMIIAHMM OCYILECTBISIETCSI B COOTBETCTBUM C HOPSAKOM,
yCTaHOBJIEHHBIM B Paznene 4

. Ecnu cTpaxoBOMl KOMIIAHMM HE INPUCBOEH PEUTHHI M CTPaxoBas KOMIIAHMS HE BXOJIWUT B
CIHMCOK 0JIOOPEHHBIX JJIs1 CTPaXOBaHMs HEABMKUMOCTH HM OJIHUM M3 OAHKOB, yKa3aHHBIX B [Ipunoxenun b,,
JUCKOHT paccuuThiBaeTcs Kak mpousBeaeHne PD jns peiftunra Caa (CKOPpEKTHPOBAaHHOIO IIpU
HeobxoaumocTh B cooTBeTcTBHH ¢ Paznenom 4) u LGD. [Ipu atom pasmep LGD npusnaetcs pasasim 100%.

5.8 Ilpu HaauuuM TNOPYYUTENbCTBA (TapaHTHH, CTPAXOBOK, OINIMOHHBIX COTJIAIICHUH)
IOPUAMYECKUX JIMI] HA BCIO WJIM YaCTh 33JOJDKEHHOCTH (CTOMMOCTH aKTHBA):

5.8.1 Ecnu mopy4uTens/TapaHT/CTPaxOBIIUK/ KOHTPAreHT MO ONIMOHHOMY COTJIANIEHUIO HaXOAUTCS B
COCTOSTHUM OOECIICHEHHMsI 110 CPABHEHHIO C MOMEHTOM BO3HUKHOBEHUS 3aJI0JKEHHOCTH, €ro 0053aTelbCcTBa
NPUHUMAIOTCS B PACUeT C yUeTOM OO0ECIIEHEHHUSI.

5.8.2 HeobecrieueHHble 00s3aTeNbCTBA  MOPYUUTEINIS/TApAHTA/CTPAXOBIIMKA, HAXOMASIIErocs B

COCTOSAHHH Jle(i)OJ'ITa, HC IPUHUMAIOTCA IJId pacucTa.
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5.8.3 OO0ecrieueHHble 00s13aTEILCTBA TapaHTA/TIOPYUUTENSI/CTPAXOBIIUKA MTPUHUMAIOTCS C YIETOM
o0ecrieyeHns B COOTBETCTBUH C IPABUJIAMH, YCTAHOBJICHHBIMU HACTOSAIINM Pa3/1eIoM.

5.9  Oobecneuenue, HaxoIdIIeeCs B 3aJ0re M IMPHHAJICKANIEe KOHTPAreHTY, HAaXOAALIEMYCS B
cocTosHUU JedoaTa (B TOM 4yMcie B Ipolecce OaHKPOTCTBA), MOXKET NMPUHUMATHCS TOJBKO IO OTYETY
OLIEHIIIMKA, C YY€TOM BO3MOXHOCTH U CPOKOB ITOJIy4EHHUs 3aJ10Ta.

5.10 J[ns >xunoii HemBmwikumoctn LGD wmoxker mpuHHMarbcs B pasmepe 15% or Tekymiei
CTOMMOCTH 00ecIieueHusl.

5.11 JIna HeXWIOH M KOMMEPYECKOH >KuiIoi!’ HeJBIKMMOCTH — COTTACHO OIEHKE OIEHIIMKA,
C/IEJIAaHHOM € Y4eTOM CpOKa M IOpsAIKa IMOJIy4eHHUs] B pe3ysbTaTe B3bICKaHUSA M MPOAAXKU OOecledyeHus B
ciryyae 1eonTa, ¢ y4eTOM MPUBEICHHS MO0 CPOKAM IOTYUEHHs] K MOMEHTY J1edoTa.

5.12 B cnyyae neOUTOPCKOM 3a/J0JDKEHHOCTH IO apeH/ie MPHU UCIOIb30BaHUH 00ECIICUUTEIBHOTO
WIA TapaHTHUMHOTO MIENO3UTa JAHHBIA JEMO3UT MOXKET YUUTBIBAThCS KaK JIMKBHJALMOHHAs CTOMMOCTb
obecrieyeHus 6€3 TMCKOHTUPOBAHMSL.

5.13 Omnpenenenne LGD npu Hanuumm KOTUPOBOK IO MYOJMYHOMY JIONTY KOHTpPArcHTa JIuoOo
KOMITAHWH M3 TPYIIIBI KOHTPareHTa:

5.13.1 B cnyuae nedonra mo mnyONIMYHOMY JOJNTY KOHTpareHTa MO0 KOMIIAHUW W3 TPYIIIBI
KOHTpareHTa (ecnu J1edonT A KOHTpareHTa BO3HMK M3-3a Jedoira 3TOM KOMIAHWU €ro IpyIiibl, a cama
3aJI0JDKEHHOCTh OOCITYy)KUBaeTCsl 0e3 HapylmIeHUH yclioBuil qoroopa) s oneHku LGD ucnonb3yroTes (pu
HAJIMYUK) KOTUPOBKH MyOIuaHoro joira. OTHomieHne nonHoi 1ieHsl (ieHa 3akpeitust (legal close) + HKJT) k
HOMUHAJIy MOKET OBbITh NCIOJIB30BAaHO Kak olleHka Recovery Rate. 3nauenue Recovery Rate okpyrisercs 1o
BTOPOI'0 3HAKa MOCJIE 3aMsATON B MPOLEHTHOM BBIPAXKEHUU.

5.13.2 B cnyyae Hamu4usi KOTUPOBOK MyOJIMYHOTO JOJTa KOHTPAareHTta, HaxoJsmerocss B aedoire,
oTHomIeHre nojHoM nensl (meHa 3akpbitus (legal close) + HKJ/) k HoMuHANy M0Ar0BOro 00sM3aTeNIbCTBA
MOXET cuMTaThes oleHKol Recovery Rate mist kontparenrta, LGD B aTom cinydae 6yner pasen 1 — Recovery
Rate. JlaHHBI NOAXOA HEMPUMEHMM ISl CIy4aeB OLEHKH CyOOpAMHHPOBAHHOI'O M BEYHOIrO JOJra, eciu
TOJILKO HE MMEETCSI KOTUPOBOK CaMOT0 OLIEHUBAEMOT'O 00sI3aTEIIHCTBA.

Hns uenewi . 5.13. ucnone3yercs uena 3akpoitus + HK/I, mo gaHHBIM Cleayromux HCTOYHUKOB:

Jnist o6uranuit pocCUHCKUX YMUTEHTOB U O0JIUTalluii MHOCTPAHHBIX SMUTEHTOB, B OTHOILIEHUH
KOTOPBIX HE pacCYMTHIBAIOTCS IieHbI BHEOUprkeBoro peiHka (BGN/BVAL) — kotuposka u HKJ] o ganHbIM

MockoBCKO OUpKU;

" Hanpumep, rOCTHHUIIBI, XOCTENbI 1 T.11.
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Jns wabIX obnuranumii — iieHa BGN (nena BVAL npu orcyrerBun ieast BGN) + HK/ mo manHbIM
HC Bloomberg.
Jlns neneit Hacrosiero paszena, 3Hauenue Recovery Rate okpyrisiercs 10 2 3HaKa moclie 3amnsTou B
IPOIICHTHOM BBIPQ)KCHUH.
HquOpmauuﬂ O UYEHHbIX 6yfwaeax, UCNOb3YeMbIX 6 paAMKAax HACMOAUue2o pasée/la, npeéocmaeﬂﬂemc;l
Ynpasnsaroweil komnanueil 6 cneyuaiu3upo8antblll 0eno3umapuii He no3oHee pabouezo OHsl, cledyrwe2o 3a 0amoi,
no COCMOAHUIO HA KOmopyro onpedeﬂ}zemc;z cnpaeedﬂueaﬂ cmoumocnib akmuea 6 coomeemcmeuu C Hacmo;zweﬁ

MemoOouKou.

Paznen 6. Pacuer COR.

[Tpu ucmons30BaHUM JUI pacyera CIPaBEUIMBOW CTOMMOCTH C YYETOM KPEAWTHOTO PUCKA JAHHBIX
0aHKOB MJIM MHBIX OpraHU3alMi Y IPaBIIAIONIas KOMIIAHHUS YYUTHIBACT CIICAYIOIINE MOT0KEHHS :

6.1. Ilog HeoOecreyeHHOW 3al0/DKEHHOCTBIO B LENAX Hacrosmiero [IpuiiokeHus MOHMMAeTCs
3aJJ0JDKEHHOCTh 33 HCKJIIOYEHUEM 3a/I0JDKCHHOCTH, OOECIIEYCHHON 3aJIorOM JKWJIOH HEIBHKHMOCTH
(umoteka).

6.2.  Ilpu ucmnonp30BaHUM JaHHBIX 00 OOECIIEHEHHOW 33J0JKEHHOCTH YTIPABIISIONIAst KOMITaHHS
YYUTBHIBACT XapaKkTep 00CCIICHCHUsT MMEIOIICHCS 3a0JXKEHHOCTH, B TOM YHCIIE CPOK IIPOCPOUKH.

IMoka3artenaun Cost of Risk (COR), ncnoJib3yemsle 115 pacuera CipaBelJInBoOi CTOMMOCTH
320/KEHHOCTH (PU3HYECKHX JIMI]

s neneit pacuyera Cost of Risk B oTHOmeHnn HeoOecriedeHHBIX MpaB TpeOOBaHUSA K (PU3MUECKUM
JMIIaM HCIIONIb3YETCSl OTHOIICHHE pe3epBa moja obecueHeHune moprdens kpenutoB «llorpedutenbckue u
npoure ccyabl (QU3UYECKUM JIMIAaM» K BaJOBOW OalaHCOBOW CTOMMOCTH TaKUX KPEIHMTOB, 1O JaHHBIM
otyeTHOCTH Oanka: [lyOnmuyHoe akumoHepHoe obOmectBo «CoOepbank Poccum». Pacuer mpomsBomutes mo

JaHHBIM KOHCONUANPOBAHHOW (hMHAHCOBOW oTueTHOCTH Oanka 3a 2020 rox.

Heobecneuennas 3a007191ceHHOCIMYb U3UYECKUX TIUY
Craaust KpeIUTHOTO MOPTQEIIs 1 2
BanoBast CTOMMOCTh KPEIUTOB, MIH. pYO0. 2 683 500 136 300
PezepB nox obeclieHeHNE KPEAUTOB, MITH. PYO. 46 300 25 400
CoR 1,73% 18,64%

Hna ueneit pacuera Cost of Risk B oTHomeHun mnpaB TpeOOBaHHA K (PUINYECKUM JIHIAM,
oOecrieueHHbIX He MeHee yeM Ha 80% OT HOMHHAJIBHOM CTOMMOCTH 3aJ0KEHHOCTH 3aJIOTOM >KUIIOH
HEJBM)XKMMOCTH, HCIOJB3yeTCsS OTHOIICHHE pe3epBa Moja oOeciieHeHue moptdens KpeauToB <« KumuniHoe

KpCAUTOBAHUC (I)I/I3I/I‘-ICCI(I/IX JMI» K BaJOBOH 0aaHCOBOM CTOMMOCTH TaKHX KpeaAuToB, 110 JaHHBIM
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otdyeTHOcTH Oanka: I[lybmuunoe akmmonepHoe oOmiecTtBo «Coepbank Poccumy»

JAHHBIM KOHCOJIHMIUPOBaHHOH (prHAHCOBOM oTueTHOCTH Oanka 3a 2020 ro.

. Pacuer mpousBoautcs mo

Obecneuennan 3a003ceHHOCIY GU3ULECKUX TUY,
Craans KpeaTuTHOTO TTOPTQes 1 2
BasioBast cToMOCTb KPEUTOB, MITH. PYO0. 4 832 600 315 200
Peseps moxa oOecrieHeHHE KPeIUTOB, MITH. PYO. 9600 12 100
CoR 0.20% 3,84%

Ecnu npaBa TpeboBanus K pu3ndeckoMy JUIly oOecrieueHbl HHBIM BHJIOM UMYIIECTBA (B TOM YHCIIE,

MMOPYYHUTCIBCTBOM, FapaHTHeﬁ, OIIIIMOHHBIM COTJIAaIICHHUEM, CTanOBKOﬁ), TO IJId OLICHKHU C YUCTOM

obecneyeHus HCIIOJIB3YCTCA COR, paCC‘{I/ITaHHHﬁ 10 HEOOECIIEYEHHBIM HOpT(l)eJ'IHM Kp€aAuTOB 110 JaHHBIM

OTYCTHOCTHU 6aHKOB, COCTaBIICHHOM B COOTBETCTBUM C MCCDO, IIpH 3TOM BCJIMYHNHA CoR IMPUPABHUBACTCA K

PD. LGD c yderom obecrieueHHs OTpeAesieTcsi B COOTBETCTBHHM ¢ Paznenom 5.

Pa3nes 7. MeTon yuera KpeIUTHBIX PUCKOB IIyTeM OLEHKHU CNIPABEIIUBOI CTOUMOCTH MO OTYETY

OICHIIUKA IO COCTOSTHUIO HA 1aTy HE paHe€¢ BOSBHUKHOBCHHU S COﬁbITI/Iﬂ, BEeAyHIero K o0ecIieHeHH 0.

7.1 TlpumeHeHue oTyeTa OICHIIMKA JJIS LIeJIeH ONMpEeeICHUs] CIPABEIIMBOM CTOMMOCTH C YYE€TOM

O6CCLI€H€HI/I$I BO3MOXHO JIs1 BCEX AKTUBOB, YKA3dHHBIX B HpI/IJ'IO)KeHI/II/I 1 x HaCTOAIIUM IIpaBUJIaM

onpenenenuss CHA.

7.2 B ciIydac, €CJIM B IMNEpHUOA NPHUMCHCHHA OTHCTA OLCHIIMKA U OIPCACIICHHUA CHpaBeI[J'II/IBOI\/’I

CTOMMOCTH BO3HUKAeT (BBIABISETCS) coOObITHE, Beayllee K OOECHEHEHHI0, TO He00X0IUMO

OCYIICCTBUTL BHCIJIAHOBYIO OLICHKY AKTHBAa OLCHIIMKOM B TCUYCHHC 10 I[Hef/'l C JaThbl BBLISABJIICHUS

IIPHU3HAKOB O6€CH€HCHI/I$I.

Z[aTa, o COCTOAHHIO Ha KOTOPYIO OIPCACIIACTCA HOBas OLICHKA, HE JOJI’KHA OBITh paHeC OaThbl

BO3HUKHOBEHHUSI COOBITHSA, Beaymiero kK oOecreHeHnto. C aThl HACTYIJICHUS COOBITHS, BEIYIIETO K

06CCHCHCHI/IIO U 00 AaTbl IMPUMCHCHHUA HOBOI'O0 OTYETAa OLCHIIHKA, anaanﬂomas{ KOMIIaHHUA OO0JIDKHA

CKOPPECKTHUPOBATH MOCIICAHIOIO U3BCCTHYIO CIIPABCJIMBYIO CTOMMOCTDL, OIIPCACIICHHYIO 110 OTUCTY OLICHIIIUKA,

COCTAaBJICHHOMY 10 BO3HUKHOBCHHUA TaKOI'O COGBITI/I}I, C MNPUMCHCHHEM MCTOHOB KOPPECKTUPOBKU

CHpaBeHHI/IBOI\/’I CTOUMOCTH, YKa3aHHBIX B HACTOAIIEM IIPHUIIOKCHHUU.

54



IMpuioxenne A

Cnucok HCTOYHUKOB, HCITIOJb3YEMBbBIX IJISI OUCHKHU KPEIUTHOI'0 PUCKAa.

1. B oTHOIIIEHNN IOPUINYECKUX JIUI]

- ynonHoMmoueHHoe areHTcTBO 3AO «uTtepdarey» https://www.e-disclosure.ru/;

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

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

- KapToTeka apoutpaxkusix gei https://kad.arbitr.ru;

- eluHbIH (heepanbHbIi peecTp cBeaeHui o GankporcTse https://bankrot.fedresurs.ru;

- eIMHbIH (heiepanbHbIi peecTp cBeleHui 0 (akTax AesITeNbHOCTH IopuandecKux jui https://fedresurs.ru;

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

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

-o(pULHATbHBINA CAUT KOHTPAareHTa/IMUTEHTa/KPEINTHOW OpraHn3ality;

- CEpBHC IPeNOCTaBIeHUs OyXranTepckoii (rogoBoit) oryetHocTr Poccrara - http://www.gks.ru/accounting_report;

- HOKYMCHTBI, IIOJTYUCHHBIC OT YHpaBHﬂIOHleﬁ KOMIIaHHUH.

2. B orHOmeHnn hU3NYECKUX JIUIL

- KapToTeka apoutpaxusix Jen https://kad.arbitr.ru

- euHbI (eepanbHbIil peecTp cBeeHuii o bankporcTBe https://bankrot.fedresurs.ru

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

- IOKyMEHTBI, MOJIy4eHHbIe Y TIPaBIIsIOIel KOMIaHUEH B OTHOLICHUH (PU3MUYECKOTO JIMIA. .
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IMpuniaoxenune b

Cnucok 63HKOB, AAHHBbIE 10 CTOUMOCTH PUCKA KOTOPBIX MOI'YT UCIIOJIL30BATHCH AJIAA ONPEACICHUSA

CIpaBeNIMBOI CTOMMOCTH o0ecrieYeHHO/Heo0eciedeHHOMH 3210/ KeHHOCTH

. bank Tuaskodhd

° bank Pycckuit Ctannapt
. bank XoymKpeaur

. JlokobOaHk

. OTII-6ank

° bank Peneccanc-kpeaur
. MTC-6anK

) Kpenut-EBpona 6aHk

. CoOepOaHK,

° bank BTB,

. Patidatizenbank,

. bank OtkpriTHE,

. I'azmpombank,

. bank IOM.P®



IMpuniaoxenue B

OnpenesieHne COOTBETCTBHA YPOBHIO PEeTHHIA Yepe3 KPEAUTHBII cnipea 00auraumii

[Mopsimok ompeeNieHus: COOTBETCTBUS YPOBHIO PEHTHHTA HA JaTy OICHKH:

1. OmnpenensieTcst JOXOAHOCTh K TOTAIIEHUIO TI0 00UraIusaM TaHHOW OpraHu3alii CPOKoM Oosee 1 roma
u menee 3 umer. [lpu orcyrcTBMM oOONMrammii CO CPOKOM MEHee 3 JIeT HCIOJIB3YETCS CIHp3J C UHACKCaMU
COOTBETCTBYIOIICH cpouHocTH. [Ipy Hanm4uu OOMUTranuii CO CPOKOM TOTAIICHUST TOJBKO MEeHee | Troja Juis pacuera
KPEAUTHOTO crpiaa ucnonb3ytorcs 3 (Tpu) obOnuraruu APyrux 3MHUTEHTOB, UMEIONIMX Kak OJM3KHUE MO CPOKY U
JIOXOJTHOCTH OOJIMTalliH, TaK U OOJUraIiuu co cpokoM 1-3 rofa.

1. OmnpenpensieTcsi, JOXOTHOCTH KaKOrO W3 HWHACKCOB IIOJIydY€HHAs JOXOMHOCTh IO OONHraiuu Haubosee

COOTBETCTBYET, B KAUECTBE MephI OJM30CTH MCHIONb3yeTCs cpeHuiit® kpeauTHbIi cripaa o6auramumii ¢ G-curve

B CPaBHEHUH C KPEIUTHBIM CHP3JI0OM YKa3aHHBIX HUKE MHIEKCOB. KpenuTHbI cripsa paccumThiBacTes'® kak

pasHMIa MEXIY JOXOIHOCTHIO K TOTAIICHUIO OOJNMTalui Ha CpoK ee mropanuu u G-CUrve Ha 3TOT cpok. B

YKa3aHHBIX IEeTISX UCTIONB3YIOTCS CICIYIONHE HHICKCHI:

. Wunekc kopropatuBHbIX oonuraiwii (1-3 rona, peiitunr > BBB-)

Tuxep - RUCBITRBBB3Y

Onucanue uHnekca - http://moex.com/a2197.

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

. Nunekc koprnopatuBHbIX oonurammii (1-3 rona, BB- < peitrunr < BBB-)
Tuxep - RUCBITRBB3Y

Ormmmcanue uHaekca - http://moex.com/a2196

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

. Wunekc kopropatuBHbIX oosuramnuii (1-3 roxa, B- < peitrunr < BB-)
Tuxep - RUCBITRB3Y

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

ApxuB 3HaueHwuii - http://moex.com/ru/index’RUCBITRB3Y /archive/

2. Ilo cnenyromeid Tabauue ornpenensercs, KaKOH ypoBeHb PEHTHHIa MCIOIb30BaTh MPH ONpPEACTICHUN

BEPOSITHOCTH Jiedora:

18 Cnoco6 ycpeaAHeHNA KpeauTHbIX CNP3408B YCTaHAaB/IMBAETCA CaMOCTOATE/IbHO, MOXKET UCMO0J/Ib30BaATbCA KaK cpeaHee
apMd)ME‘TMLIeCKOG, TaK U cpegHeB3BeweHHOe No obbemam nnmbo OﬁOpOTaM TOPros 3Ha4yeHue.

8 Kommanus BIIpaB€ UCHOJIB30BATh APYIU€ MOJACIN JISI OUCHKU KPEAUTHBIX CIIPOJA0B, C TOM YHUCIIC Y€PE3 0oJiee CI0KHBIE MOACIN

wi yepe3 poiHok CDS.
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Moody's
Nupexc

MexayHapoaHasi mKaJja
Baal
Baa2 RUCBITRBBB3Y
Baa3

Bal
Ba2 RUCBITRBB3Y
Ba3
Bl
B2 RUCBITRB3Y
B3

BepositHOCTE nedponta Ui OTOOPaHHOTO PEWTHHIA OMPEeIseTCs] Ha OCHOBaHMM OTYETa 10 €XKEroJHOMY
HCCIIeIOBaHUIO KopnopaTuBHbBIX AedonroB (Annual default study) ¢ mpuMeHeHHEM COOTBETCTBHSI YPOBHEH PEHTHHIOB,
tabnuma «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga Ha ropuszoHnTe
1 rox;

W3 rpynmbsl peiiTHHroB, BeiOUpaeTcs PD mist cpennero 3Hayenust peiitunra rpynmnsl (Baa2, Ba2, B2).

HUngpopmayua 06 yennvix Oymacax, ucnoavb3yemvix O01sa yeneu paciema KpeOumHoz20 cnpeoa
npedocmaensiemcs Ynpasnaroujell KOMAAHUel 6 CReyudaiu3uposannbvli Oenosumapuii He no3oHee paboyeco OHA,
crnedyrowezo 3a 0amou, NO COCMOSHUIO HA KOMOPYIO ONpeodensemcs CRpageoausdas CmoumMocms aKmueda 6

coomeenicmeuu ¢ HaCWlOﬂl/b;@L; MemoOUKOoIl.
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BepositHocTH nedoira nias opranuzauuii MCh

st poccMiicKMX KOMIIAHU I

Ipuiaoxkenne I

K OKB)
o1 OTpacIiuo a Crenenb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22,
25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, Huskwuii puck 0.05
72,73,74,75, 80, 81, 82, 84, 85,
86, 87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, .
71 79, 88 Cpennuii prck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31,
37,41, 43, 47, 49, 51, 53, 55, 56, Bricokuii puck 0.08
64, 65, 66, 70, 77, 78, 93
JJ1s1 HHOCTPAHHBIX KOMIAHMIA
Otpacasb PD
CTpOUTEIBCTBO 3TaHUH 0,1503
Ckaickoe X03iCTBO M BCIIOMOTaTeJIbHAS TPAHCIIOPTHAS ACATEIBHOCTD 0,1049
VHBeCTUIINY 1 yIIpaBlIeHHE HEJABHKUMOCTHIO 0,0877
Crenann3upoBaHHbIE CTPOUTEIbHbBIE paOOThI 0,0762
[Tpon3BOICTBO METATUTMYCCKUX U3JICITHI, KpOME MAITUH B 000PYIOBAHHSI 0,0615
[IpenocTaBiieHNE IPOYUX CEPBUCHBIX YCIYT 0,078
PosHn4Has Topropiis 0,0659
JlesiTenbHOCTh 110 MPEAOCTABICHUIO POTYKTOB MUTAHUS U HAIIUTKOB 0,0823
ITpon3B0oACTBO MUIEBBIX IPOAYKTOB 0,0591
[Tpon3BoicTBO MaIIMH ¥ 000pYTOBaHUS 0,0671
IIpouee (cpenHee 3HaYeHHE) 0,0904
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Taoauna 1. CooTBeTcTBHE HIKAJ PEHTHHIOB Pa3JIMYHbIX PETUHTOBBIX AT€HTCTB.

Mpuaoxenne /|

Moody's Fitch S&P AKPA JkcnepTt PA
Aaa AAA AAA
Aal AA+ AA+
Aa? AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
Baa3 BBB- BBB- AAA(RU) ruUAAA
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 CcC CcC B+(RU) ruB+
Caa3 CcC CCC- B(RU) ruB
Ca CcC CcC B-(RU) ruB-
C CcC C CCC(RU) ruCCC
C CcC C CC(RU) ruCC
C CCC C C(RU) ruC
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KPEAUTOPCKASA 3ATOJKEHHOCTbD

IIpunioxenne 6

Bunael 0083aTe1LCTB

Kpurepuu npusHanust

KpuTtepuu npexpanieHusi NpU3HAHUSA

Cl'lpaBeIlJ'll/lBaﬂ CTOMMOCTD

Kpenuropckas
3aJI0JKEHHOCTB 10 CAEIKaM
KYIUIM-TIPOAKU UMYIIECTBA
[Ia€BOr0 MHBECTULIMOHHOTO
doHma.

Harta nepexona x [TM® npasa
COOCTBEHHOCTH Ha UMYILECTBO
/MOCTYIICEHNUE JEHEKHBIX CPEJICTB
Ha 0aHKOBCKMIA/OpOKEPCKUH cueT
[T ® ot kpenurtopa.

Jata ucnomuenus oos3arenscts [TN®D 1o
JIOTOBODY.

CnpaBennuBasi CTOUMOCTh
00s13aTeNbCTBA BKIJIFOUACTCS B
pacuetr CHA B pa3mepe eé
OCTaTKa Ha JIaTy OnpeaeseHus
CUYA. He nuckoHTUpYETCSI.

Kpenuropckas
3aJI0JDKEHHOCTD 110
BbI1aue/00MeHyY
MHBECTUIMOHHEIX I1AEB.

JlaTa BKJIFOUEHUS I€HEKHBIX
CpeACTB (MHOTO UMYIIIECTRA),
NepeaHHBIX B OIUIATY
WHBECTHIIMOHHBIX 11aeB, B
umymectso [TNO.

I[aTa BHCCCHHUA HpI/IXO,I[HOfI 3a11McCu o
BbIJa4€ MHBCCTUIIMOHHBIX I1ACB.

CrnpaBeanuBas CTOUMOCTb
00513aTeNbCTBA BKJIFOUACTCS B
pacuer CHA B pa3zmepe e€
OCTaTKa Ha J1aTy ONpeAcICHUs
CYA. He nuckoHTHpYETCSI.

Kpenuropckas
3aJ0JDKEHHOCTD I10 BBITIJIATe
JICHEeKHOH KOMIEHCAIINH TIPU
NOTaIlIeHUH HWHBECTUIIMOHHBIX
naes/ 10 mepeaaye UMyIecTBa
(TIepeunCIeHHIO ICHEKHBIX
CPEIICTB) IPU OOMEHE
MHBECTUIIMOHHbIX I1AEB

JlaTta BHECEHHS paCXOHOM 3aMUCH
0 ToranieHuy (CIUCaHuu Mpu
00MEHE) MHBECTHIIMOHHBIX I1aeB.

JaTa BBIIUIATEI CYMMBI ACHEKHON
KOMIIEHCAIlUH COTJIaCHO OAHKOBCKOM
BBINKCKE/ TIepeiaul UMYIIEeCTBa
(criucaHus IEHEXKHBIX CPEJICTB) MIPU
00OMEHE MHBECTUIIMOHHBIX [IAEB COTIACHO
JIETIO3UTAPHOMY OTUETY (OAHKOBCKOM
BBITIHICKE).

CrnpaBeanuBas CTOUMOCTb
00513aTeNbCTBA BKJIFOUACTCS B
pacuer CHA B pa3zmepe e€
OCTaTKa Ha J1aTy ONpeAcICHUs
CYA. He nuckoHTHpYETCSI.

Kpeauropckas
3a/10J>KEHHOCTD Tepes
YIPaBIAIONIEN KOMIIAHUEH,
BO3HMKIIAs B Pe3yJIbTare
UCIIOJIB30BAHUS YIPABIIAOLIEH
KOMITaHUEH COOCTBEHHBIX
JIEHEXKHBIX CPEACTB IS
BBITIJIATHI JIEHE)KHOM
KOMIICHCAIINH BIaJIeIbIamMm
WHBECTHUIIMOHHBIX AEB MPHU
noranieHny u (nim) oOMeHe
WHBECTUIIMOHHBIX T1aEB.

JlaTta mosyuyeHus 1€HEKHbIX
CPEJIICTB OT YIpaBJIAIOIEH
KOMITAaHUH COTJIACHO OAHKOBCKOM
BBITIHCKE.

JlaTta Bo3BpaTa CyMMBbI 3a/10JKEHHOCTH
nepes yupaBiIsonel KoMImaHuen
COTJIACHO OAHKOBCKOM BBIMTUCKE.

CrpaBeaniuBasi CTOUMOCTb
00s3aTenbCTBA BKIIIOYAETCS B
pacuetr CYA B pa3mepe eé
ocTaTKa Ha JIaTy OIpeesICHHs
CYA. He nuckoHTHpYETCS.

Kpenuropckas

e Jlara onpenenenust CHA

JlaTa NEPEUNCIICHUA CYMMBI HAJIOI'OB

MeTo1bl onpeneNeHus
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3aJI0JDKEHHOCTD 10 yIijIaTe
HAJIOTOB U JIPYTUX
00s3aTeNbHBIX TUIATEXKEN 32
CYET MMYIIECTBA MACBOTO
WHBECTUIIMOHHOTO (hOH/IA.

e JlaTa BO3HUKHOBEHUS
00s13aTenLCTBA 10 yIIaTe
3eMENBHOTO HAJlOTa, Hajlora Ha
umymiectso, HJC,
00s13aTeILHOTO TIaTEXKa
COTJIACHO HOPMAaTHBHBIM
MpaBOBBIM akTaM Poccuiickoit
®denepanyu u (WIK) JOTOBOPY.
Jns HA®DJI — nata BeIILIATHI
CYMMBI

JICHE)KHOM KOMIICHCAITNH 32

WHBECTHIIMOHHBIC TIau / T0X0/1a
1o

WHBECTUIIMOHHBIM TasM
COTJIACHO

0aHKOBCKOM BBITTHCKE.

(00s13aTeNbHBIX IIATEXkKEH) C
0aHKOBCKOT'O CYETa COTIACHO
OaHKOBCKOM BBITIHCKE.

CTPaBEIIMBON CTOMMOCTH MOTYT
COJIepXKAaTh, B YACTHOCTH,
CIOCOOBI anmpoKCUMAaLUN
BEJIMYMHBI 00513aTENIBCTB MPH
OTCYTCTBHU UHPOPMAITUH O
TOYHOW CyMMe Oy TyIux
nnaTtexeit Ha naty pacdeta CHA.
CnpaBequBasi CTOMMOCTh
00s13aTeNbCTBA BKIJIIOUAETCS B
pacuetr CHA B pa3mepe eé
oCTaTKa Ha JIaTy OIpeesICHHS
CYA. He nuckoHTHpYyETCS.

Kpenuropckas
3aJI0JDKEHHOCTD I10
BO3HATrPaXKICHUSAM
YIPaBJISIONICH KOMITAaHUH,
CICIMATN3UPOBAHHOMY
JICTIO3UTAPHIO, AYUTOPCKON
OpraHM3aINH, OIICHIINKY,
JIUILY, OCYIIECTBIISIFOIIEMY
BEJICHHE peecTpa BIIAJICIIbIICB
WHBECTULIMOHHBIX I1A€EB, a
TakKe 00s13aTEIBLCTBAM 110
oIUIaTe MPOYUX PACXOJIOB,
OCYIIIECTBIISIEMBIX 3 CUET
MUMYIIECTBA TACBOTO
WHBECTUIIMOHHOTO (hOH/IA.

e Jlara onpenenenuss CHA

e JlaTa BOBHUKHOBEHHUS
COOTBETCTBYIOLLETO
00s13aTenscTBa B
COOTBETCTBHUH C YCIOBUSIMHU
JIOTOBOPOB WJIM B
COOTBETCTBHUHM C IPABUIIAMHU
JIOBEPUTENIBHOTO YIIPABIICHHUS.

e Jlara nomy4yeHUs TIOKyMEHTa B
cilydae, €CJIi HEBO3MOKHO
NPUMEHUTH METOJ
ANNpOKCHUMAIUH B CBSI3U C
HEJ0CTAaTOYHOCTHIO JAHHBIX 32
MpeAbIyIre IEPUOIBI UITU
M0 BHOBB 3aKJIFOYEHHBIM
JIOTOBOPAM.

JlaTa repednciieHus CyMMBbI
BO3HArpa)JICHUH M PacX00B C
0aHKOBCKOTI'O CUETa COIIACHO
0OaHKOBCKOI1 BBIIIUCKE.

Mertoas! onpeeneHus
CIPaBeIMBON CTOUMOCTH
JOJKHBI COZepAkKaTh, CIOCOObI
ANNpPOKCUMALIUH BETNYMHbI
00513aTENLCTB MPU OTCYTCTBHU
nH(pOpPMaLIMU O TOYHOU CyMMe
OyIylux TutaTexei Ha aaty
pacueta CHA. Benunuuna
KPEIUTOPCKOM 3a0IKEHHOCTH
0 pacxoJaM TPETbUX JIUII,
OTJTAYMBAEMBIX B COOTBETCTBUH C
JIOTOBOPOM 00 OKa3aHUU YCIyT
CHEIMATN3UPOBAHHOTO
JIENIO3UTApHsL, ONPEIEIIAETCS Ha
OCHOBaHUM JIOKyMEHTOB,
MOITBEPKTAIOLINX OKa3aHHbIE
YCIIYTH.

CrnpaBeanuBas CTOUMOCTb
00s13aTenbCTBA BKIJIIOYAETCS B
pacuet CYA B pazmepe eé
OCTaTKa Ha J1aTy OonpeaeeHUs
CUYA. He nuckoHTHpYETCS.
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Kpenuropckas
3a10JKEHHOCTB 110 1I0r0BOpam
apeHibl, KOTla apeH1aTopoM
SBJISIETCS IACBOM
MHBECTUIIMOHHBIN (HOHT.

e Jlara onpenenenust CHA

e JlaTa BOBHUKHOBEHHUS
00513aHHOCTH COTJIACHO
YCIIOBHSIM JIOTOBOPA.

Jlata nepednciieH sl CyMMbI apEHIHOTO
[UIaTexa ¢ 0aHKOBCKOI'O CUéTa COIrVIACHO
0aHKOBCKOM BBIIIHCKE.

MeTonb!l onpeneneHus
CIPaBEIMBON CTOUMOCTH MOTYT
COJIepKaTh, B YACTHOCTH,
CTIIOCOOBI armMPOKCUMAIIAN
BEJIMYMHBI 0053aTENbCTB MPH
OTCYTCTBUU UH(POPMAIIH O
TOYHOU cymMMe OyTyIux
miatexeut Ha gaty pacuera CHA.
CnpaBennuBasi CTOUMOCTh
00513aTeNbCTBA BKJIIOYACTCS B
pacuet CUA B pazmepe eé
OCTaTKa Ha J1aTy OnpeaeseHHs
CYA. He nuckoHTHpYETCSI.

Kpenuropckas
3aJ10JUKEHHOCTB ITEPEe]
areHTaMH IO BblJaue,
HOTalIeHHIo U 00MEHY
WUHBECTULMOHHBIX I1AEB

JlaTta ocyuiecTBiI€HUs ONEepanuu
BbIIayy U (WJIN) TIOTAIICHUS T1aeB
10 3as1BKE, IPUHATON areHTOM.

I[aTa NEPEUYNCIICHUA CYMMbI aIr€HTCKOI'O
BO3HArpakA€HHs COTrJIacCHO OaHKOBCKOM
BBIITHCKE.

CnpasennuBasi CTOUMOCTh
00s13aTeNbCTBA BKJIIOUACTCS B
pacuet CUA B pazmepe eé
ocTaTKa Ha JIaTy OIpeesICHHS
CUYA. He nuckoHTHpYETCS.

Kpenuropckas
3aJI0JKEHHOCTB 10 BBIILIATE
JI0XO0JI0B BJIaJ€JIbLIaM
WHBECTUIIMOHHBIX I1aEB.

Jlata BO3HUKHOBEHHUS
00s13aTeNbCTBA 10 BBIIJIATE 10X0/a
BJIa/IeTIbI[AM MHBECTUIIMOHHBIX
MaeB, KOTOpasi HE MOXKET OBITh
MO3/IHEE TIEPBOTO JAHSI BBHITUIATHI
JI0X0/1a TI0O MHBECTUIIMOHHBIM TIasM,
yKa3aHHas B paBHiIax
JIOBEPHUTEIIBHOTO yIIPABICHHS
[MN®.

JlaTa ncnonHeHus: 0053aTENbCTB
YIPaBISAIONIEH KOMIIAHUEH,
MOJITBEPKICHHON OAaHKOBCKON BBIMUCKON
C PaCYEeTHOI'O CUeTa YIPaBISAIOLIECH
kommanuu /. Y. ITUD.

JlaTa pemenus 1Mna, OCyIeCTBIISIFOILErO
npekpaiienue [TUD, o
MOJTHOM/YaCTHYHOM TPEKPALICHUN
MpU3HAHUS 0053aTENLCTB 0 BhIIJIATE
JI0X0/1a B CJIy4ae OTCYTCTBHS
(HemocraTka) AeHeKHBIX cpeacts B [TUD
JUIS OTLIAThl TAKUX 00S3aTENLCTB MIPU
npekpamenuu [TNO

CrpaBeuinBasi CTOMMOCTb
00s13aTeNbCTBA BKIJIIOYAETCS B
pacuer CHA B pa3zmepe e€
OCTaTKa Ha J1aTy ONpeaeTICHUs
CYA. He nuckoHTHpYETCSI.

B cIydac oOnpeaciiCHUsA BCIIMYUHBI

00s13aTeNIbCTBA MCTOAOM  allIpOKCUMalWHu,

praBHHIOIJ_IaSI KOMITaHUA MPEAOCTABJIACT

COOTBETCTBYIOIIMU pacyéT Crernuaiu3upoBaHHOMY JEMO3UTAPUI0 Ha Kaxayro aary omnpeaeneHus CHUA. JlaHHbI METOA MOYKHO IMPUMEHSTh

IIPpU HAJINYHHU JAHHBIX HC MCHECC YEM 3a JIBa IOCICAHUX MECALA, TPCAIICCTBYIOINUX JaTC OMMPEACTICHUSA CYHA.B AaTy MNOCTYIUICHUA JOKYMCHTA,

COACPpKAIICTO I/IH(I)OpMaI_II/IIO 0 PCAJIbHOM pasMEpe HAYUCIICHHOT'O 06H3aTeHLCTBa, MMPOU3BOAUTCA KOPPCKTUPOBKA pa3dMEpa HAYUCIICHUA.
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Mpuioxenne 7

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

Buabl akTuBoB JleHexHble cpeAcTBAa Ha pacuyETHBIX CUETAX, B TOM UMCJIE HA BAJIIOTHBIX CUETAX,
OTKPBITHIX yrpasistomend kommnanuu J1.Y. [TNO

Kpurepun Jlata 3auuciieHus JEHEKHBIX CPEJICTB Ha COOTBETCTBYIOIIMN OAHKOBCKUM CuUeT

NPU3HAHUSA (pac4eTHbIi, TPaH3UTHBINA BaTIOTHBIN, BATIOTHBIN).

Kpurepun - Jlata  ucrosHEHUsT KPEAMTHOM  oOpraHu3aunued  o0sA3aTenbcTB IO

NpeKpalieHust MEPEUYMCIICHUIO JCHEXKHBIX CPEJICTB CO CUETA;

NPU3HAHUSA - Hara pemenus banka Poccum 00 oT3bIBe JiMileH3UM OaHKa (JIEHEKHBIS

CpEeJIICTBA MEPEXOIT B pa3psii MPOUCH 1eOUTOPCKON 3a10/KEHHOCTH );

- Jara nukBugauuu OaHKa COIVIACHO HH(OPMAlMM, PpPaCKpPHITOH B
oQUIMaTBEHOM JOCTYMHOM HCTO4YHHMKE (B ToMm uumcie 3amucu B EIPIOJI o
JUKBUJAIIMY OaHKaA).

CunpasensiuBas CnopaBeqiuBasi CTOMMOCTb JICHEXKHBIX CPEJACTB Ha CuyeTre, B TOM YMHCIIE Ha

CTOMMOCTD TPAH3UTHOM BQJIIOTHOM, BAJIIOTHOM CYET€, OTKPBITOM Ha YIPaBIAKOLIYIO
komnanuwo [[.Y. [IMD onpenensieTcs B CymMMe OCTAaTKa JEHEKHBIX CPEICTB Ha
cUerTe.

MMopsinox B cnyuae oTcyTcTBHS NpU3HAKOB OOECIICHEHMsS, MPH TEPEBOAE JIEHEKHBIX

KOPPEKTHPOBKH CPEACTB MEXKJY CUETaMH, B CIy4yae BO3HUKHOBEHHS BPEMEHHOTO NPOMEKYTKA

CTOMMOCTH MEXJY JaToOM CIHUCAHUs [EHEXKHBIX CpPEICTB CO CuYeTa CIMCAaHUS U JaToM

AKTHBOB 3aYUCJICHUS JICHEKHBIX CPEJICTB HA CUET 3aUUCIICHHS, Takas JIeOUTOpCKast

3aJI0JDKEHHOCTh TPU3HACTCS ONEPALIMOHHON U HE KOPPEKTUPYETCS B TCUCHHE HE
6onee 3-x pabounx THEH C MOMEHTa €€ BOSHUKHOBEHUSI.

[IpeBsilieHNe yKa3aHHBIX CPOKOB MO HE3ABUCAIINM OT YTPaBISIONIEH KOMIaHUH
npuynuHaM, a TaK K€ BO3HHKHOBCHHUC IIPH3HAKOB O6€CH€H€HI/I$I, BCIACT K
HEOOXO0JMMOCTH KOPPEKTUPOBKH cripaBeiinBoii croumoctu (I[Ipunoxenue 5)
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IIpunoxenne 8

JAEHEKHBIE CPEJICTBA BO BKJIAJIAX

HCHC)KHLIC cpeacrBa BO BKJIadaX, B TOM YHCIIC BaJIOTHBIX, OTKPBLITHIX Ha
ynpasisomyo komnanuwo [1.Y. [TNO

Jlata 3auucieHds JACHEXHBIX CPEACTB HAa  COOTBETCTBYIOIIMM
JIETIO3UTHBIN CUET;

JHara mepeyctynku mpaBa TpeOOBaHUS BBILJIATHl CYMMBI BKJIaJga H
Ha4YUCJICHHBIX IPOIICHTOB Ha OCHOBAaHUU JOTOBOPA.

Jlata WCMOMHEHUsS KPEAUTHOM OpraHU3amMer o00s13arenbcTBa 10
BO3BpaTy BKJIAJIa;

Jlata nepeycTynku mpaBa TpeOOBaHUS BBIIUIATHI BKJIAZa U HAUUCICHHBIX
MPOLICHTOB Ha OCHOBAHUU JIOTOBOPA;

Hara pemenus banka Poccum 06 o13bIBe nHIIeH3UHM OaHKa (ICHEKHBIE
CpeIcTBa BO  BKJIQgaX  MEpPEeXoasaT B CTaTyCc  JIeOMTOPCKOM
32/I0JDKCHHOCTH);

Jara nukBumanuyd OaHKa COTJIaCHO WH(GOpMAIMU, PACKPBITOW B
oUIHaTBEHOM JTOCTYITHOM HCTOYHHKE (B TOM yrcie 3anucu B ET'PHOJI o
JIUKBHJIAITUU OaHKa).

CHpaBCI[J'II/IBaH CTOMMOCTDb AC€HEXKHBIX CPEACTB BO BKJIadaxX, B TCUCHHC

MaKCUMAaJIbHOT'O CpOKa, MPEAYCMOTPCHHOI'O JOIrOBOPOM, ONIPEACTIACTCA:

B CyMME OCTaTKa JEHEXHBIX CPEICTB BO BKJIaJe, YBEJIWYEHHOM Ha
CyMMy TPOLIEHTOB, pacCUMTaHHBIX Ha naty ompeaenenus CYA mo
CTaBKe, MPEyCMOTPEHHON JOrOBOPOM, €CJIM CPOK MOTalleHHsl BKJIaAa
«10 BOCTPeOOBaAHUSN»,

B CyMME OCTaTKa JECHEXHBIX CPEJCTB BO BKJIAJE, YBEIUYEHHOW Ha
CyMMY TpOLIEHTOB, pacCYMTaHHBIX Ha naty onpeneneHuss CYA 1o
CTaBKe, MPEAYCMOTPEHHOW JOTOBOPOM sl yJEpXKaHHs JICHEXKHbBIX
CpeICTB  BO  BKJIaJe B  TEUCHHE  MAaKCHMAJBHOTO  CpOKa
IIPEYCMOTPEHHOTO JIOTOBOPOM, €CJIM CPOK BO3BpaTa BKJIAJa He 0oJ1ee
1 (OaHoro) roga v cTaBKa 10 10r0BOPY COOTBETCTBYeT PHIHOYHOM Ha
JaTy OINpejeieHus crpaBeianuBoil crouMmocTd. CTaBka 1O JOTOBOpPY
COOTBETCTBYET PHIHOYHOM, €CIIM OHA YIOBJETBOPSIET TPEOOBAHUSAM IS
CTaBKH JTUCKOHTUPOBaHMs, cofepxaiiecs B [Ipunoxenuu 4,

B CyMME OIpEICNCHHOM C KCIOIb30BAaHHEM METOJa IPUBEAECHHOI
CTOMMOCTH OyIyIIMX JEHEKHBIX IOTOKOB Ha BECh CPOK BKJIAJa
(ITpunoxenue 4) B MHBIX CJy4YasX.

B caywyae BHeceHHs W3MEHEHHS B YCIOBHUS OIPEAEICHHUS CpoKa

JIOTOBOpa MaKCUMAaJIbHBIM CPOK OMPENESETCS B COOTBETCTBUU C U3MEHEHHBIM
CPOKOM BKJIaJa, JEUCTBYIOIIMM Ha JaTy ONpPEAeNeHUs CIpaBeITUBOMN
CTOMMOCTH MPUYEM HAKOIUJICHUE CPOKa BKJIaJa HE MPOUCXOJIUT.

[Ipy BO3HWKHOBEHHH TIPH3HAKOB OOECIEHEHHs CIIPaBEeIUTMBAas CTOMMOCTH
JNIEHE)KHBIX CPEJICTB BO BKIAJAaX KOPPEKTUPYETCSI B COOTBETCTBUU C
[Tpunoxxenuem 5.
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IIpunoxenne 9
®OUHAHCOBBIE AKTHUBbI (HEHHBIE BYMATU/H®U/BAJIKOTA) npu

HCMOJB30BAHUMA METOAA YUE€TA «I10 1aTE€ PACYE€TOB».

Llennsie 0Oymaru/HOW/Bamtora

1. JTata BO3HUKHOBEHUS IIpaBa COOCTBEHHOCTH Ha IIEHHbIE OyMaru:

- €CJIM IIeHHas Oymara Mo/JIe)KHUT y4eTy Ha CUeTe JICTIO - JaTa 3a4iCIICHUs
LIEHHOM OyMmaru Ha CYeT JIeno, OTKPBIThIN ynpasiswomend kommanuu J.Y. [TUD
B CIEIHUAIM3UPOBAHHOM JICTIO3UTAPHH, €CJIH JOKYMEHTApHBIC LIEHHbIE OyMaru
HE MOoAJIeXKAT y4eTy Ha cueTax Jerno - Jara MOCTYIUICHHs LEeHHOW Oymaru B
nMyuiecTBo [IM® B COOTBETCTBUM € YCIOBUSMH JOTOBOPA, IOATBEPKICHHAS
aKTOM IMpueMa-Tnepeayu IeHHbIX Oymar;

- MO JICTIO3UTHBIM CcepTH(HKATAM - J1aTa 3a4MCICHUS BO BKIAJ (JIETO3UT)
JICHEXKHBIX CPEICTB WIM C JaTbl MOCTyIUieHHs B umymectso [P Ttakoro
cepruduKara B pe3yibTare ero NpuoOPETeHUs 10 OTOBOPY, MOATBEPKICHHAS
aKTOM INpueMa-Tepeayu IeHHbIX Oymar.

2. llata otueta Opokepa, coneprxkainiero naopmamnmro o 3agrcieHnu HOU.
3.JlaTa 3a4ncieHus BAIIOTHI HA OAHKOBCKUH MM OPOKEPCKUH CUET.

1. JTata npekparieHust mpaBa COOCTBEHHOCTH Ha IICHHBIE Oymaru:
- ecid LeHHas Oymara, MOJUIeKUT Y4eTy Ha CUeTe Jero - JaTa CIUCAHUs

LIEHHON Oymaru co cuera Jieno, OTKPBITOro ympasistomeil komnanuu J1.Y.
[IN® B cnenuanu3upOBaHHOM JIENIO3UTAPUH, €CIIH JOKYMEHTapHbIE LICHHbIE
Oymaru He mHoJuiexaT y4yeTy Ha cueTax JeNno - Jara BbIOBITHS LIEHHON
Oymaru u3 umyinectsa [TM®, onpeneieHHON B COOTBETCTBUU C YCIOBUSMHU
JI0TOBOpA | MOATBEPKACHHAS aKTOM IpHeMa-Tiepeiadn EHHBIX OyMmar;

- JlaTa HACTYIUICHUs CPOKa MOTAlleHHs IEeHHOW OyMaru, 3a MCKIIOYEHUEM
JIOCPOYHOTO MOTALIEHUS;

- JaTta IOJIYy4E€HHs JCHEKHBIX CPEICTB B CUET IIOJHOIO HCIIOJIHEHUS
00513aTeNIbCTB 10 I0OCPOYHOMY IOTAIIEHUIO [IEHHOW Oymary,

- 1O JICTIO3UTHBIM cepTU(UKAaTaM - JaTa CIUCAaHUS C BKJIaAa (JIEMo3uTa)
JICHEKHBIX CPEJICTB WU JlaTa BBIOBITHS Takoro ceprudukara u3
nmymectsa [IM® B pe3ynprare ero mnpojgaxkud MO JOTOBOPY U
MOATBEPIKICHHAS aKTOM IPUEMa-TiepeIauu [ICHHBIX OyMmar;
- Jata JUKBUOAINH SMUTEHTA lleHHoH Oymaru/HOU,

2. lata oTuera Opokepa, coaepxkaniero napopmanmro o ciucannu HOU.

3. Jlata ciucanusi BaJItOTHI ¢ 0AHKOBCKOTO MJIM OPOKEPCKOTO CYETa.

CnpaBennuBasi  CTOMMOCTb  IIEHHOM  OyMaru  ompejensieTcss B
cooTBeTcTBUM ¢ [Ipunoxenuem 2.

CnpasennuBast croumocts HOU — B 3aBUCHMMOCTH OT TOT0, Kakue Mpasa
YAOCTOBEpSET O3TOT HWHCTPYMEHT, OMpesensercs JIu00 B COOTBETCTBUH C
[Tpunoxennem 2 6o B coorBeTcTBHH ¢ [Ipnnoxkenuem 17.

CnpaBenniuBasi CTOMMOCTb BAJIOThI ONPEIEISIETCS B COOTBETCTBUH C
[Tpunoxxenuem 7 6o B cooTBeTcTBHUM C [Ipumoxxernem 14.

- CopaBennuBasi CTOUMOCTD JIONTOBBIX HeHHBIX Oymar/HOU mpusnaercs
paBuoii 0 (Homp) ¢ [1maTel TOJNHOTO TMOTAlIEHWs HOMHUHAlIa B
COOTBETCTBHUHU C YCIIOBUSMH BBITYCKa IIeHHBIX Oymar/HDU;

- CrhpaBennuBas CTOMMOCTh JTOJITOBBIX IIeHHBIX Oymar/H®U mpusnaercs
paBuoii 0 (Homb) ¢ naTel momydeHHsl IEHEKHBIX CPEACTB B CUET MOIHOTO
WCIIOJIHEHUSI 00s3aTENbCTB 1O JOCPOYHOMY TMOTAIICHUIO LEHHOU
oymaru/HOU;

- CopaBemnmBasi CTOUMOCTh IeHHBIX Oymar/H®UW mpusnaércs paBHO# 0
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(Honp) B cioywae BBeIGHUS MPOILETYypPhl OAHKPOTCTBA B OTHOIICHHH WX
SMUTEHTa (JMia, oO0s3aHHOTO 10 IIEHHOW Oymare)— ¢ J1aThl
OQUIHATEHOTO ONMYOJIMKOBAHUSI COOOIICHHUS O BBEICHUH MPOLETYPHI
0OaHKPOTCTBA, 32 UCKIIOYCHUEM CIy4aeB HAIMYUS PHIHOYHBIX KOTHUPOBOK
aTux Oymar nubO OTdYeTa OICHINMKA Ha JATy TOCIe JaThl BBEIACHUS
npoLeaypsl 0aHKPOTCTBA U HE paHee 6 Mec. 10 aathl pacueta CYHA.

I[Ipy  BO3HMKHOBEHHMH TIPU3HAKOB  OOECIIEHEHUS  CIIpaBEIJINBAs
CTOUMOCTb JICTIO3UTHBIX CEPTU(PUKATOB KOPPEKTUPYETCSI B COOTBETCTBUU
¢ Ilpunmoxenuem 3.
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IIpunoxenne 10

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

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

Buapl akTuBOB

- JleOuTopckasi 3aJJ0JPKEHHOCTh 10 HMPOLEHTHOMY (KYIOHHOMY) JIOXOIY
0 JIOJTOBBIM IIeHHBIM Oymaram/HDU;

- JleOutopckast 3aJ0JDKEHHOCTh 10 YaCTUYHOMY/IIOJHOMY IIOTAIEHUIO
HSMHUTEHTOM OCHOBHOTO JIOJITa IO AOJITOBHIM LIeHHbIM Oymaram/H®U.

Kpurepun
NPU3HAHNUS

- Jns 1e0MTOPCKOM 3a0JIKEHHOCTH IO NMPOLEHTHOMY (KYNOHHOMY)
A0X0ay 1o 10JroBoii nenHo oymare/H®U — nata nmorameHus NpoueHTHOTO
(KyIOHHOI0) J0X0/a Ha OCHOBAHUHU PEIICHUS O BBIITYCKE

- Jasi  neOUTOPCKOM  33J0/KEHHOCTH MO YaCTUYHOMY/MOJTHOMY
NMOTrAlIEHUI0 JIMHUTEHTOM OCHOBHOIO [0JII'a MO0 [O0JIOBbIM LEHHBIM
oymaram/H®UW — pata 4acTMYHOTO WJIM TIOJHOTO IIOTAIICHUS HOMHUHAJIA B
COOTBETCTBHUH C YCIOBUSIMU BhIITycKa IleHHOU Oymaru/HOU.

Kpurepun
NnpeKpaleHus
NpU3HAHUSA

- Jara ucnosHeHuss 0053aT€IbCTB  OMUTEHTOM, IOJATBEPKICHHOU
0aHKOBCKOM BBIMUCKOW C pacueTHOro cuera ympasistomieil kommnanuu /Y.
[MN® unu otuerom Opokepa;

- Jlata nUKBUOAIMUM SMHUTEHTa, coryacHo Beimucke w3 EI'PIOJI (wm
BBIIIMCKH M3 COOTBETCTBYIOLIETO YIOJHOMOUYEHHOTO OpraHa WHOCTPAHHOIO
roCy/1apCcTBa).

CnpasensiuBasi
CTOMMOCTH

[Ipu oTcyTcTBUM NpU3HAKOB O0ECLIEHEHUs, 1eOUTOPCKAsl 3a/10JKEHHOCTh

SBJISICTCS OINEPALMOHHOM B TeueHHe 7 paboyux JHEH ¢ mepBoro AHA Cpoka
WCTIOJHEHUST 00s3aTeNbCTBA POCCHMCKUM SMUTEHTOM M 10 paboumx mHel c
IIEPBOTO JIHS CPOKa UCIOJIHEHUS 00513aTeNIbCTBA HHOCTPAHHBIM AYMUTEHTOM .
B Tedenme 310ro cpoka €€ crpaBemsiBas CTOMMOCTb PABHAETCS COBOKYITHOMY
pa3mepy 00s13aTeNIbCTBA IMUTEHTA 10 IeHHbIM OymaramM/H®U, onpeneneHHOMy
Ha TEpBBIM JEHb CpOKa MHCIIOJIHEHUS COOTBETCTBYIOLIETO 00sA3aTeNbCTBA B
COOTBETCTBHUHM C YCIOBUSAMH BbIyCKa IIeHHOM 6ymarun/HDU.

opsinok
KOPPEKTHPOBKHU
CTOMMOCTH
AKTHBOB

I[lo OKOHYaHMM CpoKa MpHU3HAHUA NeOUTOPCKON  3aJI0JKEHHOCTH
OTIEPALIMOHHOM, €€ CITPaBEINBasi CTOMMOCTh KOPPEKTUPYETCSI B COOTBETCTBUU C
[Tpunoxenuem 5.
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IIpunoxenne 11

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

Jeburopckast 3a0DKEHHOCTh 10 MPOLUEHTHOMY JOXOAY IO JEHEKHBIM
CpeACTBaM Ha cyetax yrpasisitomed komnanuu J1.Y. [IM®, a Tak xe B ciy4dae
eCJIM 3aKJIIYEHO COorJialleHHe ¢ 0AHKOM 0 MMHMMAJIBHOM HECHHKAEMOM
ocratke (MHO) neHeXHBIX CPECTB HA paCUETHBIX CUETaX.

- HpOI_ICHTBI Ha HCCHI/I)KaCMBH\/'I OCTAaTOK IOCHCKHBIX Cpel[CTB Ha paC‘ICTHOM
cdyere (poHJIa MPU3HAIOTCS B KAueCTBE aKTHUBA B JIEHb OKOHYAHUS PACYETHOTO
MepUo/ia HAYUCICHHUS MPOLEHTOB Ha HECHMXKAEMbBI OCTATOK, a TaKXKe Ha JIaTy
onpenenenuss CYUA. — B ciyyae eciu YCJIOBHUsS HA4YUCICHUS IPOLIEHTOB
MO3BOJISIIOT PACCYUTATh UX pa3Mep.

- B ciydae ecnu Ha oCcTaTOK JEHEKHBIX CPEICTB HA PACUETHOM cueTe OaHKOM
HAUUCISIOTCA  MpOIeHThl (32  uckimodeHueM MHO), Takue NPOICHTHI
MIPU3HAIOTCS B MOMEHT UX 3aUMCIICHHs] 0AHKOM Ha PacueTHBIH CYeT.

- Jlara HCIOJHEHUS KPEIUTHOW OpraHu3anuell o0s3aTeNbCTB IO BHITLIATE
MPOLICHTOB

- Jlata smkBupmanuu OaHKa comIacHO MH(MOpPMAIMH, PACKPHITOH B
opuIHaTBEHOM JOCTYITHOM HUcToyHHKe (B ToMm umcie 3amucu B EI'PIOJI o
JTUKBUAAINU OaHKA).

[Ipu oTCyTCTBHM MpHU3HAKOB OOECIEHEHHUS, CIPAaBEAIUBAsi CTOMMOCTh PaBHA
CyMM€ Ha4MCJICHHBIX COIJIACHO YCJIOBUSM JioroBopa/coriamenus o MHO
IIPOLICHTOB.

IIpu mnpocpouke 00s3aTenbCTB OAaHKOM, €€ CIpaBeIuBas CTOMMOCTb
KOPPEKTHPYETCSI B COOTBETCTBUU C IIpunoxenuem 5. OGecueHeHue
MIPOU3BOJIUTCS C MEPBOTO JIHS MPOCPOUYKHU 0053aTEIHCTB OAHKOM.
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IIpunoxenne 12

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

JlebuTopckas 3a0JPKEHHOCTh TI0 BBITIJIATE TUBUACHJIOB IO aKIUAM, J0XO0/a IO
JICTIO3UTAPHBIM PaCIHCKaM

- Axkuun/  Jemo3WTapHble  PACHHCKU  POCCHUICKUX/MHOCTPAHHBIX
SMHUTEHTOB, NpuHAThIe Ha oOcmyxuBanne HKO AO HPJl - nara na
KOTOPYIO OINpEAESIIOTCS JIMIa, MMEIOLIME IpaBO Ha MOJy4YeHHeE
TUBUICHIOB/ JOXOI0B B cOOTBeTCTBHHM ¢ mH(popmamnmeir HKO AO
HPT;

- AKIMM DPOCCHHMCKHMX SMHUTEHTOB, HE MPHHATHICE HA OOCIY>KUBAHHE
HKO AO HPJl - para ¢ukcauum peecTpa akIMOHEPOB B
COOTBETCTBHUH € O(pULIMAIbHON HHPOPMALIUEH SIMUTEHTA,

- Axuun/ JAeno3uTapHble PACIHUCKH WHOCTPAHHBIX HSMHUTCHTOB, HE
npunsateie Ha obOciyxuBanue HKO AO HPJl - nata, ¢ xoropoii
LIeHHble OyMaru HauMHAIOT TOpProBaThcs 0e3 ydeTa OOBSABICHHBIX
muBuaeHnoB (DVD_EX_DT) B cooTBeTcTBHHM ¢  HH(pOpMAIHen
«biym6epr» (Bloomberg);

-  H®MU — nara, Ha KOTOPYIO ONPEIEIAIOTCS JINLA, UMEIOIIKE IIPAaBO Ha
MOJTyYeHHE 0X0/a B COOTBETCTBUU C HH(OpMAIEel SMUTEHTA UIIH C
undpopmanueit «biaymoepr» (Bloomberg);

- Ilpu orcyrcTBHMM MH(POPMALUU U3 BBIIIEYKAa3aHHBIX HCTOYHHUKOB (B
TOM YHUCIIE pa3Mepa NMPUYUTAIOMINXCS BBIIUIAT) - JaTa 3a4MCICHHS
JICHEeXKHBIX CPEJICTB HA PACUYETHBIA CYET YNpaBJAIoIIeld KOMIaHUU
JIY. TIN® (B ToM uncne Ha cuet Opokepa [T1D).

- Jlatra ucnonHeHMs OO0S3aTENBCTB HSMHUTEHTOM, IOATBEPKIACHHOE
OAHKOBCKOW BBIMUCKOH C PACUETHOrO CUeTa yIPaBJISIONICH
komnanuu J1.Y. [TN® unu oruerom 6pokepa ITUD;

- Jlara TMKBUAMU DMUTEHTA.

- B cmydae oOTCyTrcTBHS TPU3HAKOB  OOCCIICHCHHsSI, JIEOMTOpCKas
3a/10JDKEHHOCTh IO BBIIJIATE JMBHUACHIOB MO AKIMAM, JIETIO3UTAPHBIM
pacmuckaM  pOCCHMCKMX  SMHUTEHTOB  SIBISIETCA  ONEPalMOHHOMU
3aJI0JDKEHHOCTBI0O B TeueHHe 25 paboyux AHEH ¢ JaThl MpU3HAHUA
NeOUTOPCKON 3aI0JDKEHHOCTH.

- B cmywae oOTCyTrcTBHS TIPU3HAKOB  OOCCIICHCHHsSI, JIEOMTOpCKas
3aJI0JDKEHHOCTh TO BBITUIATE AMBHUACHIOB IO aKIUSM HHOCTPAHHBIX
SMHUTEHTOB, AuBHACHAOB 1o H®U, npeno3utapHbiM pacnuckam
WHOCTPAHHBIX SYMUTEHTOB SIBISIETCS OMEPAIMOHHON 3aJ0KEHHOCTHIO B
TedeHne 25 paboumx JHEH ¢ JaThl TPU3HAHHUS JIEOUTOPCKOM
3aJJ0JKEHHOCTH.

B teuenue sToro cpoka e€ cripaBeyiBasi CTOMMOCTh OTIPEIEISETCS UCXOIS 13!

- KOJTMYECTBA aKIIUW/IENO3UTAPHBIX PACIUCOK, YITEHHBIX Ha cuete nerno [T1Nd
Ha JaTy, Ha KOTOPYIO OMPEIENSIOTCS JIMIAa, UMEIOIINE MPaBO Ha TMOJyYCHHE
MMBHUJICHIIOB/IOXOJIOB W  OOBSBICHHOTO  pa3Mepa  JUBHUACHJIA/I0X0]a,
MIPUXO/SIIErocs Ha OJHY LIEHHYIO OyMary cOOTBETCTBYIOIIECH KaTeropuu (Tuma)
3a BBIYETOM Hajora Ha MPUOBUIb C IAHHOTO J0XO0/a B CIIy4ae €ro YAep>KaHHs Y
HWCTOYHHKA BBIILIAT,

- komnuectBa HOW Ha naty, Ha KOTOPYIO ONPENEISIOTCS JIMIA, WMEIOIINE
MpaBO Ha TMOJYYCHHE JIOXOJOB M OOBSBIEHHOTO pa3Mepa J0X0]a,
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npuxoasmerocss Ha onuH HOUW 3a BeiueToM Halora Ha MPUOBUTH C JTAHHOTO
JIOXO0JIa B CITy4ae ero yAep:KaHUs Y HCTOUHHKA BBITUIATHI.
B cnywae orcyrcTBus oduIManbHON HWHpOpMAaNMM O pasMepe Halora,
MOJUISXKAIETO YACPKaHUIO, TPUMEHSETCS MaKCHMAJIbHO BO3MOJXKHAsl CTaBKa
Hasora B pa3mepe 30%.
BbluteHHass cymma Haiora JOJDKHA YUYUTBIBATBCS B KAdyeCTBE PAcXOIOB,
CBA3aHHLIX C JOBCPUTCIBHLIM YIPABICHUCM HMYIICCTBOM, COCTAaBJIAIOIINM
[IN®. Ona ™Moxer OBITh CKOPPEKTHpOBaHa MO (AaKTy MOCTYIJICHUS
JIUBHUIEHIOB/10X010B Ha cueTr PoHa.

CrnpaBeanuBas CTOUMOCTb A€OUTOPCKOM 3a10KeHHOCTH paBHa () (HOJB) ¢
JaTel  O(UIMATBHOTO  ONyONMKOBAHWS ~ COOOMIEHUS O  OAHKPOTCTBE
SMUTEHTA/NIUIA, 00513aHHOTO 10 [ICHHON Oymare.

[To oxoHYaHMU CpOKa MPU3HAHUS AEOUTOPCKOM 33/10JKEHHOCTH OTIEPALIMOHHOM
ee CrpaBeUIMBasi CTOMMOCTh KOPPEKTUPYETCsl B COOTBETCTBUU ¢ [lpuioxeHnem

5.
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IIpunoxenne 13

JAEBUTOPCKASA 3AJOJLDKEHHOCTD 110 BBIIIVIATE TOXO/JA 11O
NHBECTUIIMOHHBIM ITAAM ITAEBOI'O HHBECTUIIMOHHOI'O ®OHJIA, 11O ITASAM
(AKOIUAM) THOCTPAHHOI'O MHBECTUIIMOHHOI'O ®OHIA, OT JOJIEBOI'O

YYACTHUA B YCTABHOM KAIIUTAJIE.

HGGHTOPCKEUI 3a10JDKCHHOCTDH 110 BBIIIJIATE A0XOJa 110 MHBECTUIIMOHHBIM IIasAM
MaeBOr0 HMHBECTUIIMOHHOTO (OoHAA, MO masM (akmusM) HWHOCTPAHHOTO
HNHBECTUIIMOHHOT'O (I)OHI[a, OT JOJICBOI'O Y4aCTUA B YCTABHOM KaIIUTAJIC.

nav (aKmuyM) MHOCTPAHHOTO WHBECTUIIMOHHOTO (hoHMAA, MPHHATHIE HA
obocinyxuBanne HKO AO HPJ[ - nara BO3HUKHOBEHHS 00s3aTelIbCTBA
0 BBHIJIATE J0X0/a, ykazaHHas B cooomennn HKO AO HP/] o Beimiate
JI0XO071a 10 TasiM (aKIKsIM) HTHBECTUIIMOHHOTO (oHA |

nau (aKIMK) HHOCTPAHHOI'O0 MHBECTHUIIMOHHOTO (DOHJIa, HE MPUHATHIE Ha
obciyx)xuBanne HKO AO HPJl - narta, ¢ xoTopoil IeHHbIE Oymaru
HAuMHAIOT TOpProBaThCsi 0e3 ydera OOBSABICHHBIX JAMBHUJCHJIOB
(DVD_EX_DT) B cootBerctBuu ¢  uHpopmanuern «birymbGepr»
(Bloomberg);

JlaTa BO3HMKHOBEHUS 00s513aTeNbCTBA 110 BBIILJIATE J0XOAA, YKa3aHHas B
pacKppITOM Ha OQUIMAIBHOM CalTe yNPaBISIONICH KOMIAHUH
COOOIIEHNH O BBIILUIATE JOXOJa IO MasiM MHBECTHULIMOHHOTO (oHxa (s
HEKBaTH(PUIIMPOBAHHBIX HHBECTOPOB);

JlaTa BO3HMKHOBEHUS 0053aTENBCTBA 110 BHIIJIATE JOXOAA, YKa3aHHAs B
opunmarbHOM  COOOLIEHMM O  BBIUIATE  JIOX0Ja MO  HasM
WHBECTULIMOHHOTO (OH/IA, TPETOCTABICHHOM YIPABJISIOIIEH KOMITAHUEH
BJIaJIeNIblIaM MHBECTHLIMOHHBIX IaeB (€CNU MPeIyCMOTPEHO IMpaBUIaMU
JIOBEPHUTEIBHOTO YIPABJICHUS ISl KBATH(DUIIUPOBAHHBIX HHBECTOPOB);
Jlata TIpUHSATHS pemieHuss oOmero coOpaHHMsl O BHIIATE J0X0/Aa OT
JI0JIEBOT0 Y4acTHUsl B YCTABHOM KaluTaie;

Jlata  3ayMClIeHMs JIEHEXKHBIX CpPEICTB Ha OAaHKOBCKMM  cuer
ynpasisromieil komnanuu J1.Y. IIM® / na cuer Opokepa [IND npu
OTCYTCTBUHM WH(POpPMAIMK W3 BHINICYKa3aHHBIX HMCTOYHUKOB (B TOM
qucie pa3Mepa NPUUUTAIOIIUXCS BINJIAT).

Jlata ucnosHeHUsT 0053aTEIBCTB 1O BHITUIATE JI0XOa, MOATBEPIKICHHOES
0OAHKOBCKOW BBIMHUCKON C OAHKOBCKOTO CUeTa YMPAaBISIOUIEH KOMIaHUH
JI.Y. ITN® /oTaerom O6poxepa [TUD;

JlaTa MUKBHAANNMM JIMIIA, 00S3aHHOTO IO TasM (AKIUsIM) HHOCTPAHHOTO
WHBECTUIIMOHHOTO (OH/IA;

JlaTta UCKITIOUEHUS U3 PeecTpa MaeBOro HHBECTUIIMOHHOTO (DOHA;

JlaTa NMKBUJALMU FOPUIAYECKOTO JIUIA, YbHM YYAaCTHUKOM SBIISIETCS
I[N ®D.

B cmywae oTcyrcTBUS NpPU3HAKOB  OOECLEHEHMs, JAeOMTOpCKas
3aJI0JDKEHHOCTD T10 BBIIIATE JJOXO0JA 10 TasiM ITaeBbhIX HHBECTHIIHOHHBIX
(GOHIOB SBISETCS ONEPAUOHHON 3aI0JDKEHHOCTBIO B TedeHHe 25
pabouux JHeH ¢ AaThl IPU3HAHKS JeOUTOPCKOH 3310JKEHHOCTH.
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B cmydae OTCyTCTBUSL TpH3HAKOB  oOeclieHEHUs, JeOuTopcKas
3aJI0JDKEHHOCTD 10 BBIIUIATE J10XOAa MO aKuusM (MasM) WHOCTPAHHOTO
WHBECTUIIMOHHOTO (JOHJA SIBIISIETCS ONEPANMOHHON 33a]JOJKCHHOCTHIO B
TeueHne 25 paboumx JAHEH ¢ JaThl TpU3HAHUA JACOMTOPCKOMN
3aJI0JDKEHHOCTH.

JleObutopckast 3aJ0KEHHOCTh IO BBIIJIATE J0XOJa OT Yy4acTHs B
ycraBHoM Karmutane (momu OOO wim mpaBa y4dacThsi B MHOCTPAHHBIX
KOMIIaHUSX) MpPH OTCYTCTBUU NPU3HAKOB OOECIICHEHHUS, €CIIU CPOK
BBIIJIATHl JI0XO0/a, COTJacHO pemeHuto OOmiectBa He MpeBbIMIaeT 25
pabouux nHEH, sBisieTcs omnepanrnoHHON. OOeCleHeHHE MPOU3BOIUTCS
C TIEPBOTO JIHS MTPOCPOUYKHU 0053aTEIHCTB OOIIECTBOM.

B teuenue sToro cpoka:

CrpaBeuinBasi CTOUMOCTD JI€OMTOPCKOM 3aI0JDKEHHOCTH T10 JOXOAY IO
WHBECTUIIMOHHBIM  MasM  TaeBOr0  WHBECTUIIMOHHOTO  (oHaa
ONpEeAENAeTCS HUCXOAs U3 KOJMYECTBAa HHBECTULMOHHBIX I1aeB,
yuTeHHbIX Ha cuere geno [IM® Ha naTy, Ha KOTOPYK ONpPENENSIOTCS
JWIa, WMEIONIME IPaBO Ha IOJIYYEHHE J0XOA0B, U OOBSIBICHHOTO
pasMepa 10X0/a, IPUXOAAIIEroCs Ha OAMH UHBECTULIMOHHBIN Taii;
CrpaBe/uinBas CTOUMOCTb J1I€OMTOPCKOM 3a0JKEHHOCTH 110 JJOXOAY IO
nasM (aKIusM) HTHOCTPAHHOTO MHBECTUIIMOHHOTO (DOHIIA OIIPEEeNIIeTCs
MCXOJs U3 KOJIMYECTBA MaeB (aKiMii), ydTeHHbIX Ha cuere Aeno [ITND na
JaTy, Ha KOTOPYIO ONPEAEIAIOTCs UL, UMEIOIME IIPaBO Ha NOJyYEeHUE
JI0XOJIOB, U OOBSABIEHHOIO pa3Mepa J10X0/a, MPUXOAIIErocsi Ha OJUH
nai (akiuioo), 3a BBYETOM Hajora Ha HpUOBLUIHL C JAHHOTO JIOXOAa B
ClIydae ero yJIep:KaHus y UCTOYHHKA BBIIUIATHI.

B cmyuae orcyrcrBusi odunmansHold WHGOpPMAIMK O pa3Mepe Halora,
MOJIEKALLETO yAEP)KAHUIO, NPUMEHSAETCS MaKCUMAaIbHO BO3MOXKHAas
cTaBka Hayiora B pazmepe 30%.

BrluTeHHas cymma Hajora J0JKHA YYUTBIBATHCS B KQU€CTBE PAcXOJ0B,
CBA3aHHBIX  C  JIOBEPUTENIbHBIM  YIPABIEHUEM  HUMYLIECTBOM,
coctapisitonuM [TM®D. Ona MoxeT OBITh CKOPPEKTHpOBaHa Mo (PakTy
MOCTYIUIEHUs joxo/1a Ha cueT DoHxa;

CrpaBeuiiBasi CTOMMOCTH JA€OUTOPCKOM 3aI0JKEHHOCTH T10 JOXOAY OT
JIOJIEBOTO Y4acTHs B YCTaBHOM KallUTajle ONPENENIETCI B CyMMeE
YCTaHOBJIEHHOTO B PEUICHUH OOIIEro cOOpaHMs yYaCTHUKOB JI0X0J]1a Ha
JIOJIIO BIIA/ICHUS.

ITo oxoHuanuU CpOKa MprU3HaHHUA He6HTOpCKOﬁ 3aJOJZKEHHOCTH OHCpaHHOHHOﬁ
€C ClipaBCJIMBass CTOUMOCTDE KOPPEKTHUPYCTCA B COOTBETCTBUU C HpI/IJ'IO)KeHI/IeM

5.
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IIpunoxenne 14

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

Jlebutopckas 3aJ0DKEHHOCTh IO JICHEKHBIM CPEICTBAM, HAXOMSAIIUMCS Y
npodeccuoHaNbHBIX YYaCTHUKOB PhIHKA IIEHHBIX OyMar (najnee — Opokep)
Jleburopckas 3a0HKEHHOCTh 1O JCHEKHBIM CPEACTBAM, HAXOSAIIMMCS —Ha
cuere B HKO HKII (AO).

- JlaTa 3aumciieHus IEHEXHBIX CPEJCTB HA CHEIMAIbHBIN OPOKEPCKH cueT Ha
OCHOBaHHMH OTYeTa OpoKepa

- Hara 3auucnenus nenexHsix cpeacts Ha cyer B HKO HKI] (AO), oTKpbIThIN
s [TNO.

- Jara wucnomHeHUss OpoKepoM 00S3aTENBLCTB 1O  TEPEYUCICHUIO
JICHEKHBIX CPEICTB CO CIEIHATBHOIO OPOKEPCKOro cyera/ BBIBOJ JCHEKHBIX
cpencts co cuera B HKO HKII (AO);

- Hara pemenus banka Poccun 00 oT3bIBe nMneH3un y Opokepa
(meHe)KHBIE ~ CpeACTBa  NEPeXOoAsT B  CTaTyc Mpoded  JAeOMTOPCKOM
3aJI0JKEHHOCTH );

- Jara nukBupanmu OpoKepa COMIACHO HWH(OpPMANHUU, PACKPBITON B
oUIMaTBEHOM TOCTYIHOM UCTOYHUKE (B TOM uncie 3anucu B ET'PFOJI).

CrpaBe/uinBasi CTOMMOCTb JICHEKHBIX CPEICTB, HaxoJsIuxcs y Opokepa/ Ha
cuerax B HKO HKII[ (AO) ompexnensercss B cymMMe OCTaTKa Ha YKa3aHHBIX
cyerax.

IIpu 3TOM B 4aCTH I€HEKHBIX CPE/ICTB, MOAJIESKAIIUX BBIBOJY CO CIIEUATIBLHOTO
Opokepckoro cueta wimu co cuéta B HKO HKI (AO), nmebutopckas
3aJJ0OJDKEHHOCTh  SBJISIETCS ONEpPAIMOHHON B TeyeHHe 3 pabouyux JHEH ¢ AaTel
[10/1a4¥ COOTBETCTBYIOIIETO PACHIOPSKEHHUS.

[Ipy BO3HMKHOBEHHHM NPU3HAKOB OOECIEHEHHS WJIM IO OKOHYAaHHH CpOKa
NpU3HAHUS  JeOUTOPCKOM 3a/0JKEHHOCTH ONEpallOHHOW, ee CIipaBeInBas
CTOMMOCTH KOPPEKTUPYETCS B COOTBETCTBUM ¢ [Ipmiokenuem 5.

Hannpie o HeucnonHenun Opokepom/HKO HKII[ (AO) pacnopsbkeHust
MPEIOCTABIIAIOTCS ~ YOPABISAIOMIEH KOMIAHMEH B  CHEUHAIM3WPOBAHHBIN
JIENO3UTapuil He TO3JHee JHS, CIEAYIOIIEro 3a OKOHYAaHHEM YCTaHOBJIEHHOTO
JIOTOBOPOM CPOKa Ha BO3BpAT JICHEXKHBIX CPEJICTB.
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IIpunoxenne 15

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

3a0DKEHHOCTh 0 CHIENKaM TOKYNKH IEHHBIX OyMaraMm WM BajiOTHI,
3aKJIFOUCHHBIM Ha CTAHAAPTHBIX YCIOBHSIX.

JlaTa 3aKiIr04eHus CIIENKH Ha TOKYNKY [EHHBIX OyMar WJId BaJIIOTHI.

Jlata BO3HMKHOBEHHS IIpaBa COOCTBEHHOCTHM Ha IICHHbIE Oymaru
NOJTBEPK/ICHHAsI BBIMHMCKON MO CYETy Jeno (JaTa BO3HHMKHOBEHUS IpaBa
COOCTBEHHOCTH Ha BAJIOTHI, TOATBEPKACHHAS BBINUCKONH ¢ OaHKOBCKOTO
cudera J.y./ OT4eTOM OpOKepa).

CrpaBeyiuBas CTOMMOCTb 33JJOJDKEHHOCTH IO ClIeKaM IO IpUOOPETEHHIO
IEHHBIX OyMar WM BaJIOTHI, 3aKJIIOYCHHBIM Ha CTaHAAPTHBIX YCIOBUS,
ONpEACIAETCS B pa3Mepe pasHULBl MEXAY BBIPDAKEHHOW B BaJIOTE
onpenenenus CHA TTN®D crnpaBeqyinBoi CTOMMOCTBIO IICHHONH OyMaru Hid
BaJIIOTBI, SIBJISIIOIIECHCA NPEIMETOM CIEIKM U CyMMOH CHEIIKM B BaJIIOTE
clenku, npuBeAeHHOM K Bamore onpenenenus CYA IIM® no kypey
BaJIIOTHI, ycTaHOBJIEHHOMY B IIpaBuiiax onpenenenus CHA.

B cnydae mnOMOXKUTENBHOW pAa3sHULBI, CHEJIKA IPU3HACTCS B COCTaBe
aKTUBOB (1€OMTOpPCKas 3aJOJDKEHHOCTh), OTPHULIATENIbHOW pPa3HULBI - B
cocraBe 00s3aTeNbLCTB (KPEIUTOPCKAS 32/ I0JDKEHHOCTB ).

IIpu onpeneneHuy CrpaBeUIMBON CTOMMOCTH 33J0JDKEHHOCTH IO CIIEIKaM
10 IpUOOPETEHUIO OOIUTaINii, 3aKIFOYEHHBIM Ha CTaHJAPTHBIX YCIIOBHSX,
CIpaBeAIuBasi CTOMMOCTb OOJIUIraluid, SBJISIOLUIMXCS MIPEIMETOM CHEIKHU, C
JIaThl 3aKIFOYCHUS CICIKU 10 1aThl BOSHUKHOBEHHUS TpaBa COOCTBEHHOCTH,
€XKEIHEBHO OIIPENENSIETCSl ¢ Y4E€TOM HAKOILUIEHHOIO KYINOHHOIO J0XO[a,
OTpEEeNIEHHOr0 Ha JaTy pacyeTa IO CIENKE B COOTBETCTBUM C YCIOBHUSIMHU
CHCIIKH.
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Hpunaoxenne 16

ITPOYASA JEBUTOPCKASA 3AJOJIZKEHHOCTD

1. ABaHchl/meOuTOpCKasi 3aJ0JDKEHHOCTh TI0  CHAENKAM  KYIUTH-TIPOJAKH
umyiectBa [IM®, ecnu cpok moramenus He Oonee 15 pabouymx gHEH C HaThl
BO3HUKHOBEHUSI JI€OMTOPCKOM 3aJ0JDKEHHOCTH UM OTCYTCTBYIOT TPU3HAKU €€
obecrieHeHus. J[aHHas 3a70JDKEHHOCTH SIBJISIETCSl OINEPAIMOHHOW B TEUYCHHE 3
paboumx JHEH.

2. ABaHCBI/IeOUTOpPCKas 3aJ0/DKEHHOCTh IO OIUIaTe PAcXO/IOB, CBSI3aHHBIX C
JIOBEPUTENIbHBIM yIIpaBiieHHeM uMyiiectBoM IIM®, B T.4. B ciryyae npeBbILICHUS
OIUIAYEHHBIX  pPAaCXOJOB HAJA  JONYCTUMBIMH, SIBIISIFOTCS  ONEPALIMOHHOMN
3aJJ0JDKEHHOCTBIO B TeueHHe 25 paboumx IHEW C JarThl OKOHYAHHUS CPOKa
OKa3aHUsl yCIyr YCTAHOBJIEHHON YCIOBUSIMH JOTOBOpa MpPHU OTCYTCTBUU
NPU3HAKOB 00ECIICHEHHUS.

3. leburopckas 3a7075KeHHOCTh 110 BO3MEIIEHUIO HAJIOTOB U3 OrO/IKEeTa ABISeTCS
OTIEpaLIMOHHOM. B citydae momydeHust OT HaJOrOBOTO OpraHa penIeHus 00 0TKaze
B OCYILIECTBJICHHH 3a4yeTa (BO3BpaTa) CyMM M3JIMIIHE YIJIau€HHOI0 Hajora
NPOMCXOIUT Mpekparnienue npusHanus B [IMD ne6uTopckoit 3a10KEHHOCTH TI0
BO3MEULICHUIO CYMMBI HajIora B pa3Mepe, YKa3aHHOM B TAKOM PEILIECHUU.

4. ]Jlebutopckas 3aJOJDKEHHOCTh IO apeH[e, €CIH CpPOK IOTalleHHS

3JI0JDKEHHOCTH He mnpeBbimaeT 10 pabounx JHEH ¢ IaThl OKOHYAHUS apeHIHOTO
nepuoja, SBISICTCS OlepanuoHHOW B TedeHwe 10 paboumx JHEH C Jarhl
HACTYIUICHHSI CPOKA MCIIOJTHEHHS 0053aTeIhCTB COTJIIACHO YCIIOBUH JIOTOBOpA TPH
OTCYTCTBHH IMPU3HAKOB 00CCIICHCHMUS.

5. Nnas ,I[C6I/ITOpCKaH 3aJ0JDKCHHOCTh HC ABJIACTCA OHCpaHHOHHOﬁ.

- Jlnis nebutopckoi 3aJ0IKEHHOCTH, BOSHHUKIIIECH B PE3yJIbTAaTe COBEPIICHUS
caenok ¢ umyuectsom [IM®D, B TOM yucie aBaHCOBBIC TJIATEXKH - JaTa Iepeaadu
AKTHBOB (JIEHEKHBIX CPEACTB) AeOUTODY;

- Jnst  neOUTOpCKOM  3aJOJDKEHHOCTH, BO3HUKIIEH B pe3yJbTare
MPEBBIIICHHS] OTUIAUEHHBIX PACXO0JI0B HAJ JOMYCTHMBIMU — J1aTa BO3HUKHOBEHUS
TaKOTO MPEBBIIICHNUS;

- Hnsa nebutopckoii 3amnomkenHoctd o HJIC — gara mpunstus HIAC mo
paboTam u yciiyram K BBIUETY, JaTa BOZHUKHOBEHHUS OCHOBAHUS JIJIS BO3MEIICHUS
HaJora u3 OIJIKeTa;

- Jliiss 1eOUTOPCKOM 3aI0JDKEHHOCTH TI0 TEpeIuiaTe HaJIoroB B OMOJDKET —
JaTa BOSHUKHOBEHMUSI MTEePETIaThI;

- Jnst neOUTOpPCKOW 3aI0HKEHHOCTH MO CYAEOHBIM pEHICHHsSM — Jara
BCTYIUICHUS B CUJTY YKa3aHHOTO PEIICHHUS;

- Jlnst vHOM oTepaIrmoHHONM JAeOUTOPCKOM 3aJ0HKEHHOCTH HAa OCHOBAaHUU
BHYTPEHHEH CTATUCTHKHU YIPABISAIONMIEH KOMIIAHUHM — JaTa, B KOTOPYIO OOBIYHO
YIpaBJSIONas KOMIIAHUS MIPU3HAET TaKylo AEOUTOPCKYIO 3a0JIKEHHOCTh, JlaTa
onpeaenenuss CHA.

- Jlis neOuTopcKOM 3aJ0KEHHOCTH O BO3MEIICHUIO CYMMbl HAJIOTOB M3
Oro/KeTa — JjaTa UCTONIHEHUs o0s3aTenbcTBa nepexa [T D;

- Jis  neOuTOpCcKOM  3aJ0/DKEHHOCTH, BO3HUKIIEH B pe3ylibrare
IIPEBBILIEHNS OIUIAUYEHHBIX PACXOJ0B HaJ AONYCTHMBIMM — JlaTa OIUIaThl WU
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cnucanus (B Cllyuae COOTBETCTBHSI IMpENeIbHOMY pa3Mepy pacxoJloB,
MIPEAYyCMOTPEHHOMY TTpaBUJIaMU JOBEPUTEIBLHOTO yrpaBieHus [T D),
- JI1st ocTanbHBIX BUIOB aKTHBOB:
- JaTa UCTOJHEHHUs 00s3arenseTB nepen [N,
- JaTa JIMKBUAANUU Aeburopa,
- Jara 3aKIIOYEHHUS JIOTOBOpa YCTYNKHU JEHEXKHBIX TpeOOBaHUMN
TPETHEMY JINLLY.

- JlebuTopckas 3a/I0JDKEHHOCTD, MPU3HAHHAS ONEPAIIMOHHON, OIEHHUBACTCS
B pa3Mepe HOMUHAIbHOW CTOUMOCTH.

- Ecom  nebGutopckas 3a0/DKEHHOCTh HE SBIBICTCS ONEPAIlMOHHOW, €€
CIpaBeINBasi CTOUMOCTh ONPEJIENSICTCS B COOTBETCTBUU ¢ [Ipuinoxenuem 5.

B cmywae omnpeneneHuss JAeOUTOPCKOM  3a0JKEHHOCTH  METOIOM
alMpOKCUMAaLUK, YTIPABISAIOIIAS KOMIIAHUS TMPEJOCTABISIET COOTBETCTBYIOIIMI
pacuét Crnenuanu3upoBaHHOMY JEMO3UTAPUI0 HA KXY JATy OINpeeieHus
CYA. JlanHbIi METO/I MOKHO MTPUMEHSAThH MPU HAJTUYUW TAHHBIX HE MEHEE YeM 3a
JIBa TOCJEIHUX Mecdlla, MpeauecTByromux nare omnpenenenus CYHA. B nary
MOCTYIUIEHUSI JOKYMEHTa, COepxallero HWH(OpPMAalHUI0 O pPeaJbHOM pa3Mepe
HAYHMCIICHHOTO  00s3aTeNbCTBa, IMPOM3BOAMTCS  KOPPEKTHUPOBKA  pasmepa
HAYUCJICHUS.

CrpaBeyinBasi CTOUMOCTh JEOMTOPCKOM 33J0JDKEHHOCTH KOPPEKTUPYETCs B
cooTBeTcTBUM ¢ [Ipmioxenuem 5.
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Hpunaoxenne 17

IIponsBoanbie puHaHCOBbIE HHCTPYMeEHTHI (ajee — [IDH)

IIpou3BosnHble  (UHAHCOBBIE HHCTPYMEHTBI (pacueTHble OHMpXKeEBbIE U
BHEOUprKeBbIe) (nasee — pacuetHsie [ION)

[I®U npencraBisger co0Oi aKTHB, €CIM COBOKYIHAas CTOMMOCTHAs OIICHKA
COJIEPXKALIUXCS B COOTBETCTBYIOIIEM JOrOBOpe TPeOOBaHMM K KOHTPAreHTY
MPEBBIIACT COBOKYIHYIO CTOMMOCTHYIO OIIGHKY OOS3aTEeNbCTB  IEpen
KOHTPAreHTOM I10 3TOMY JI0TOBOPY, M OKUIAETCS YBEIMUEHHE OYAYIIUX
HSKOHOMHYECKUX BBITOJ B PE3yJIbTAaTE MOJYyYEHHS aKTHBOB (JCHEKHBIX CPEICTB
WIA WHOTO MMYIIECTBA), OOMEHA aKTMBOB WJIM IOTallleHUs 00s3aTeNbCTB Ha
MOTEHIMAILHO BBITOJHBIX /I (DOHIA YCIOBHSIX.

ITpusnaercs B popme 1e6MTOPCKOI 3a101KEHHOCTH.

[I®U npencraBisier coOoi 00s3aTENBCTBO, €CJIM COBOKYIHAs CTOMMOCTHAs
OLIEHKA COJEPIKAILINXCS B COOTBETCTBYIOIEM JIOTOBOpE 00s3aTENBCTB (PoHAA
nepel KOHTPareéHTOM IIPEBBIIIAET COBOKYIHYIO CTOMMOCTHYIK) OLEHKY
TpeOOBaHUH K KOHTPAreHTy [0 JSTOMY JOTOBOpy, H (OHI OXHUOACT
YMEHbLIEHHE OyAyIHMX HKOHOMHYECKHMX BBITOJ B Ppe3yJbTaTe BbIOBITHS
aKTHBOB (JICHE)XHBIX CPEICTB WJIM MHOTO MMYILIECTBAa), OOMEHA aKTHBOB WU
morameHusi 00sA3aTeNIbCTB Ha TMOTEHIMAIbHO HEBBITOAHBIX JUIS  (QoHAA
YCIIOBUSIX.

[Tpu3naeTcs B popme KPeIUTOPCKOH 38 J0JKCHHOCTH.

ITo OupxeBbiM IO — nara mpuoOpeTeHUss B COOTBETCTBUH C OTYETOM
Opoxepa.

[To BHeOupxkeBpiM [IOU — nata 3akiarodeHHs 1OrOBOpPa, B KOTOPOM OJTHOM H3
CTOPOH siBIsieTcs Y npasisatomas kommnanus 1.Y. [TNO

ITo 6upxeBbm [1OU:
® JCIIOJHEHUE KOHTPAKTA;
® BO3HUKHOBEHHS BCTPEYHBIX O0S3aTENILCTB IO KOHTPAKTY C TAaKOH Ke
cnienupuKanuei, T.e. 3aKIr04eHUue 0CETHOM CAENKHU;
® 10 WHBIM OCHOBaHMSAM, YKa3aHHbIM B [lpaBunmax kiupuHra, B
YCTaHOBJIEHHOM UMH TTOPSIIIKE.

ITo BueOupxeBbiM [1DU:
® CIIOJIHEHUE KOHTPAKTa;
e qepeycTymnka mpaB TpeboBanus mo gqoroBopy [TOU.

CnpaennuBas crouMocTh [IOU paBHa HyIHO.
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Hpunioxenne 18

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

:

IKBHBAJICHT APAarou¢HHbIX ME€TAJ1J10B

/lparoneHHbple MeTalibl W TPe0OBAaHHS K KPEeIMTHOW OpPraHM3alUM
BBIIVIATHTD [I€HEKHbII IKBHBAJICHT IPArOLeHHBIX METAJLI0B

JJISL IParoueHHbIX MeTAJJIOB:

- Jara mepexoja mpaBa COOCTBEHHOCTH, IMOATBEP)KICHHAs aKTOM IpUEMa-
nepeaayu;
I TPeOOBAHWMIT K KpPeAUMTHOM OPraHU3alMU BbIIVIATUTH I€HeKHbIH
IKBHBAJIEHT APATrOLEHHbIX METAJJIOB!

- JIaTa mepexo/1a MpaB COOCTBEHHOCTH COTJIACHO BBIITUCKE CO CUETa KPEAUTHOU
OpFaHI/I3aI_II/II/I O 3a4YHUCJIICHHUU Ha MeTaJIJII/I‘-IGECKI/II‘/’I CcUeT ,L[paFOL[eHHBIX MCTAJIJIOB
Ha OCHOBaHUU J0r0BOpa

JJISl IPAroueHHbIX MeTaJIOB!
- JlaTta Iepexoja MpaBa COOCTBEHHOCTH, MOATBEPXACHHAs aKTOM IpueMa-
nepeaayu;
AJs1 TpeOOBaHMI K KpPeIWTHOW OPraHu3alu¥ BbIILUIATHTH I€HEKHbII
IKBHUBAJIEHT APATrOLeHHbIX METAJJIOB!

- JlaTa CIHCAHMS C METAJNIMYECKOIrO CyeTa JAParoleHHbIX METaulOB B
COOTBETCTBHUU C YCIOBUSIMHU JIOTOBOPA;

- nara pemenusi banka Poccun 00 oT3bIBe MHUIIeH3UU OaHKa (JCHEKHBIE
CPEICTBA MEPEXOIAT B CTATYC MPOUYECH JEOUTOPCKOM 3aJ0KCHHOCTH );

- JaTa JIMKBUJALUMUU KPEOUTHOM OpraHu3anud, B KOTOPOM OTKPBIT
METAJUIMYECKH c4yeT, MHGOpMAIMsl O KOTOPOW pacKphiTa B O(UIIHAIEHOM
JIOCTYITHOM MCTOYHHKE.

JparoiieHHble MeTaIbl U TPeOOBaHUS K KPEAUTHON OpraHu3allii BBILIATHTh
JIGHEeKHBIN HKBUBAJIEHT JPAroleHHBIX METAIJIOB OTPaKalOTCs Ha ATy
onpenenenuss CHA no uenam banka Poccun.

CnpaBennuBasi CTOMMOCTh JParolleHHBIX METAJUIOB Mpu3HaeTcss paBHOU 0
(Homp) B ciydyae HACTyIUICHHS COOBITHSI, TNPHBOJISIIETO K TPH3HAHUIO
JAParou€HHOro Merajjia HCIOPUTOAHBIM IJIsd ﬂaﬂbHeﬁHIel"O HNCITOJIB30BaHUA I10
I[EJICBOMY HAa3HAUCHHWIO - C JIaThl MOJYYCHHs OQUIMATIBHOTO JOKYMEHTa O
TakoM (akre.
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Ipunioxenne 19

MOJIEJIb OIIPEJIEJIEHVS PACUETHOM LIEHKI JJ151 JIOJITOBBIX IIEHHBIX BYMAT,
HOMIHHMPOBAHHBIX B PYBJISAX U EBPOOBJIUT ALTUI

JloiroBnie eHHbIE OYMATrH, HOMMHHPOBAHHBIE B PY0JIsSIX

CropaBemniuBasi CTOMMOCTH OOJHTalldU ONPENENSIeTCS TyTeM JUCKOHTUPOBAHUS CTOUMOCTHU
OyInylmux KyMOHHBIX IJIATEKEH, a TaKKe HOMUHAJIA MO0 CTaBKaM KpHUBOW OE3pHCKOBBIX JOXOTHOCTEH,

CKOPPEKTUPOBAHHBIX HA KPEIUTHBINA CIIpeI:

Pt0 = Z

Pt — CIipaBCaAJinBas CTOUMOCTDb 06HPIF3.I_II/IPI;

(@+ri+ CrSpread)

| — HOPSIIKOBBIM HOMEP ICHEKHOTO MOTOKA;

CFi — I-bIifl JICHEXHBIA MOTOK MO OOJMranud — OyayIiue JACHEKHBIC MOTOKH IO OOJUralud
(BKJIIOYasl KYNOHHBIE BBIIIATHI, AMOPTU3ALMOHHBIE ILUIATEXKH, U TIOTralieHue OCTAaTOYHOU
HOMMHAJIBHOM CTOMMOCTH) C J1aThl ONPEENICHUs CIPaBEIMBOM CTOMMOCTH (HE BKJIIOYas) O JaThl
odeptel (ecnu odepTa MpeayCMOTPEHA YCIOBUSIMHU BBIMYCKa OONUTamuu), JUOO AaThl IOJIHOTO
MOTAIICHUSI, TPETYCMOTPEHHOTO YCIOBHUSIMHU BBIITyCKa (eciau odepTa He IPeTyCMOTPEHA).

ri — CTaBKa KpUBOU OSCKYMOHHOM joxoaHocTH phiHka OD3 (G-kpuBasi), COOTBETCTBYIOIIAS J1aTe
BBIIIJIATHI i-TO IGHE)XKHOTO MOTOKA, mybinkyemas bankom Poccun m MockoBckoii bupikei;

CrSpread — kpeMTHBIH cripe O0IUTAIMOHHOTO HHIEKCa (pacueT MpUBeIeH HIKE),

ti- — cpok 10 BBITLIATHI i-TO ICHEXKHOTO TOTOKA B rojax (B KauecTBe 0a3bl pacyera MCIONb3yeTcs 365
JTHE)

B cnyuae, ecam kakoil-muOoO BBIIYCK oOgUranuii OblT PecTPYKTYpU3HPOBAH, TO IMOJIYYEHHOE
3Hau€HUE JO JaThl BBHIMJIATHI MEPBOTO KYIMOHA C MOMEHTa PEOpPraHu3allud KOPPEKTHPYETCs Ha
KOX((UIIMEHT, paBHBI MaKCHUMAalbHON BEpOSATHOCTU HedoiTa Ha TOpU30HTE | ToJ MO CTaTHCTUKE
MEXYHapOJAHOIO PEUTHUHrOBOro areHTcTBa «S&P» mo KoMmaHusM ¢ npenaedoiTHBIM PEHTHHIOM B
cocTaBe oT4yera (Mcrounuk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Stud
y+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035, Tabmwuia 9).

B cnyuae, ecnu BBIMYCK SIBISETCS CYOOpIMHUPOBAHHBIM, TO B PACUE€TE CTABKU JTUCKOHTHPOBAHUS
HEOOXOMMO YUUTHIBAThH MMPEMUIO 32 CYOOPAMHUPOBAHHOCTH. [lopsAIOK pacyeTa mpeMun TOJKEH ObITh
onucaH B HacTtosAwmux [IpaBunax.

CrpaBeanuBas CTOMMOCTb OOJHranuii, MojlydeHHass B pe3yiabTaTe JAaHHOTO METOoAa pacyeTa,

OKPYTIIACTCA 1O ABYX 3HAKOB ITOCJIC SaHHTOfI, C IPUMCHCHHUEM IIPAaBUJII MATEMATUYCCKOI'0O OKPYIJICHH.
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Jlns ueneii pacuera MeauanHoro kpexutHoro crpena (CrSpread) B 3aBUCHMOCTH OT KPEIUTHOTO
pEelTHHTAa y BBITYCKA JOJTOBOW IIEHHON Oymaru (KpeauTHBIH PEUTHHT B BAJIOTE HOMHHAJA), a B
Cllydae €ro OTCYTCTBMSl — CHadajla pEeUTHHI 3MHUTEHTa, a B ClIydae M €ro OTCYTCTBUS PEHUTHHT
nopy4urens (rapaHTa) JI0JTOBOI LEHHON Oymarwu, oiaroBasi ieHHast Oymara MOo>KeT ObITh OTHEceHa K
OJIHOI M3 YeThIpeX pPEUTUHroBBIX rpynn. [Ipm HaIWYMU HECKOJbKUX PEHUTHHIOB, BBIOMpaeTcs
HaubOosee aKTyaJdbHBIA Ha J1aTy OLEHKH KPEeIWTHBIM peHTHHT. Eciu mopy4uTensCcTBO MO BBITYCKY
JOJITOBOM IIeHHOW Oymaru oOecreyrBaeT HUCIOJHEHHE O00S3aTeNbCTB B IMOTHOM OO0BEME W (WJIH)
rapaHTusi BblJaHa Ha CyMMY HOMHHAQJIbHON CTOMMOCTH M IPOLIEHTOB 10 TaKUM JOJTOBBIM LIEHHBIM

Oymaram, TO BbIOMpaeTcsi HauOoJiee aKTyalbHbIH Ha J1aTy OLEHKU KPEIUTHBIA PEHUTHHI BBITYCKa

JIOJITOBOM IICHHOM OymMaru v Mmopy4yuTess (rapaHra).

Moody's S&P Fitch
AKPA kcmepr PeiiTunrosas
PA Mexnynapoanas | MexaynaponHas | MexayHapoaHas rpymnna
HIKAJIa HIKAJIa HIKAJIa
Baal BBB+ BBB+
Baa2 BBB BBB PeiiTunroBas
rpymna I
AAA(RU) rUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rf{f:‘; * Bal BB+ BB+
AA-(RU)
A*(RU), FUAA-, Peiitunrosas
Ba2 BB BB
A(RU) ruA+ rpynna II
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
ruBBB-, PeiiTunrosas
BB+(RU) ruBB+ B2 B B rpymnmna III
BB(RU) ruBB B3 B- B-
bonee HU3KUI PEUTUHT / PEHTHHT OTCYTCTBYET PeiiTunrosan
rpynna IV

PeliTUHIHM nepecMaTpUBaIOTCH B 3AaBUCMMOCTH OT U3MeHeHus peiituHra Poccuiickoi
Denepanuu.

KpenuTHbll cnpex s  peHTHMHIOBBIX TPYIII  pPAaCCUMTBHIBACTCS HA JIaTy  OIPEICICHUS
CHpaBeAJIMBONA CTOMMOCTH, Ha OCHOBAHUU JIaHHBIX OOJHMTallMOHHBIX WHAEKCOB, packpbiBaeMbix [TAO
«MocKoBcKast Ouprkay» 10 UTOraM Ka)J0ro ToproBoro aHs. IIpu BbIYMCIEHUN KPEIUTHOTO CIpesa Ha
JIaTy ONpPENENICHUs CIPABEIIMBOM CTOMMOCTH HCIOJIB3YETCSI MEIMAHHOE 3HAYEHHE KPEIUTHOTO

crpena 3a nociegaue 20 TOproBeIX JHEH BKIIFOYAsI 1aTy ONPEIEIICHNS CIPABEMINBOA CTOUMOCTH.

JUia  pacdera 3HAU€HUs KPEOUTHOIO CIPENa COOTBETCTBYIOIIEW PpEHTHMHIOBOM  IPYIIIIbI

HCIIOJIB3YIOTCA 3HAYCHUA OOXOAHOCTHU CIICAYIOIINX HHICKCOB ITAO «MockoBcKas 6I/Ip)Ka»,

PaCKpBIBAEMBIX IO UTOraM KaXXJI0T'0O TOPrOBOT'O AHS:
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e HHnekc rocymapcTBeHHbIX oOnuranumii (1-3 roma),
Tuxep - RUGBICP3Y,

e Peciitunrosas rpymmna I - Magekc koproparuBHbIX obnuranuii (1-3 roma, peiitunr > BBB-),
Tukep - RUCBICPBBB3Y;

e Pecittunrosas rpynma II - Maaexc kopropatuBabix obmuraiwmii (1-3 roga, BB- < peiituar < BBB-),
Tuxep - RUCBICPBB3Y;

e Pecittunrosas rpymmna III - Muagekc kopropaTuBHbIX obsuramnuii (1-3 roma, B- < peiitunar < BB-),
Tuxep - RUCBICPB3Y;

e Peiftuarosas rpynmna IV - BeiOupaercs MHaexkc B 3aBUCMMOCTH OT KOTHPOBAJIBLHOTO YPOBHS, B
KOTOpPBIA BXOJMUT JOJITOBasi IeHHas Oymara: MHAeKkc KOTHPOBAIbHBIX JIMCTOB (KOTUPOBAIBHBIN
ypoBeHb 2) winu UHaeKe KOTHPOBAIBHBIX JUCTOB (KOTUPOBAJIbHBIN YpOBEHb 3),

Tuxep - RUCBICPL2
Tukep -RUCBICPLS.

Pacuer Kp€auTHOro clpcaa i peﬁTHHFOBBIX rpymmn  OCymecCTBILACTCA 110  CICAYIOIINM

dbopmynam:
Peiitunrosas rpynna I:
PaccunteiBaeTcs KpeauTHBIN crped Spr; 3a Kakabldi u3 20 MOCHEAHMX TOPIOBBIX JIHEH,
MPEANIECTBYIOMIUX JaTe ONPEACIICHHS CIPABEATNBONA CTOMMOCTH:
Spr1 = (YrucsicpBBB3Y — YRuGBICP3Y) * 100
rjae:

Y — 3naueHwue AOXOOHOCTHU COOTBCTCTBYIOLICTO HWHACKCA, PACKPBITOTO ITAO «MockoBcKas

Ooupxar.

PaccunThiBaeTcss MEIMAHHOE 3HAYEHUE KPEIUTHOTO crpena Sp r; 3a nociaegHue 20 TOpProBbIX
nHell (MenuaHa W3 TOJy4YeHHOro psaa Sp ). llpu pacdere 3HaueHUS MEIUAHHOTO KPEIUTHOTO
CIpefa MPOMEXKYTOUYHBbIE OKPYIJIEHUS 3HAUYeHUM Spp; HE MNPOU3BOJAATCS, pE3yNbTaT pacyeTa

OKpPYIJIIETCS 10 ITpaBHJIaM MaTEMaTHYECKOTO OKPYTJIIEHHUS C TOYHOCTBIO J0 2 3HAKOB MOCJIE 3aMsTOM.
Peiitunrosas rpynna II

PaccuntbiBaeTcs KpeauTHBIA crupen Sprp 32 KaKaeli w3 20 TMOCIEIHWX TOPTOBBIX JIHEH,

MNPpECAMCCTBYIOMUX AATC OIMPCACICHUA CHpaBe}IHHBOfI CTOMMOCTH:

SP ri= (YRUCBICPBB3Y - YRUGBICP3Y) * 100

Y — 3HaueHWe MTOXOIHOCTH COOTBETCTBYIOLIEro HHAEKca, packpbitoro IIAO «MockoBckas

oupxa.
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PaccuntbiBaeTcs MeauaHHOE 3HAYEHUE KPEIUTHOro cupeaa Sp ry 3a nociuennue 20 TOproBbIX
nHel (MeaumaHa W3 TOJydeHHOro psima Sp rjp). Ilpuw pacdere 3HaueHUsT MEIMAHHOTO KPEIUTHOTO
cupea MPOMEXYTOUHBIE OKPYIJIEHUS 3HaueHUW Spr; HE MPOU3BOIATCS, pe3ylbTaT pacuera

OKPYIJIAETCS IO ITPaBUJIaM MaTEMaTHYECKOTO OKPYTJIIEHHUS C TOYHOCTBIO 10 2 3HAKOB I1OCIIE 3aIIATOM.
Peiitunrosas rpynna II1

PaccuuteiBaeTcs KpenuUTHBIM cripen Sp rpy 3a Kaxabld u3 20 TOCIEIHUX TOPTOBBIX JIHEW,

NpCAMICCTBYIOUX OAaTC OIIPCACIICHUA CHpaBeHHHBOﬁ CTOMMOCTH:

Sp rir = (Yrucsiceesy — YrucgBicpsy) * 100

Y — 3HaueHue JOXOJHOCTH COOTBETCTBYIOLIEro HHJEKca, packpbeitoro I[TAO «MockoBckas

Ooupxan.

PaccunthiBaeTCcs MeAMaHHOE 3HAYEHHE KPEIUTHOro cupena Sp iy 3a mociennue 20 TOproBbIX
IHel (MeanaHa W3 TMOJMY4YeHHOro psna Sp ryy). [pu pacuere 3HaueHUs MEIUAHHOTO KPETUTHOTO
Cripeia MPOMEXYTOYHBIE OKPYIJICHMs] 3HAYeHUW Sp rjy HE TMPOU3BOIATCA, PE3YNbTaT pacyeTa

OKpYIJIIETCS 110 ITpaBHJIaM MaTEMaTHUECKOI0 OKPYTJIEHHUS! C TOYHOCTBIO J0 2 3HAKOB MOCJIE 3aIsITOM.
Peiitunrosas rpynna IV

PaccunThiBaeTcst KpeaUTHBIM crped Sprpy 3a Kaxasld w3 20 MOCIEIHUX TOPTOBBIX JIHEH,

MNpECAUICCTBYIOUX NAaTC OIPCACIICHUA CHpaBCI[HI/IBOﬁ CTOUMOCTH:

Spriv = (YrucsicpLs — YrRucsicpsy) * 100, (Popmyna 1)

Spriv = (YrucsicpLz — YrRucsicpsy) * 100, (Popmyina 2)

Y — 3naueHwue AOXOOHOCTHU COOTBCTCTBYIOLICTO HWHACKCA, PACKPBITOTO ITAO «MockoBcKas

oupxar.

®opmyna | ucnonb3yercs s AOJATOBBIX LIEHHBIX OyMar BXOJSIIMX B KOTUPOBAJIbHBIN YPOBEHD 3
I[TAO «MockoBckas Oupxay. @opMmyna 2 UCHOIB3YeTCS JJIA JOJTOBBIX IIEHHBIX OymMar BXOMSIIHUX B

KOTHpOBaJIbHBIN ypoBeHb 2 [TAO «MockoBcKas Oupsxar.

PaccunThiBaeTcss MeIMaHHOE 3HAYEHUE KPEIUTHOTO cupena Sp ryy 3a nociaeanue 20 TOProBbIX
nHel (MeAawaHa W3 TMONydeHHOro psiaa Sp rjy). llpu pacuere 3Hau€HUS MEIMAHHOTO KPEIUTHOTO
CIpelia TPOMEXYTOUHBIE OKPYIJIEHUS 3HA4Y€HUM Sp rjy HE NPOU3BOAATCS, pPE3yJbTaT pacyera

OKPYTJIACTCA 110 ITpaBHUJIaM MAaTCMATUYCCKOI'0 OKPYTJICHUSA C TOYHOCTBIO 10 2 3HAKOB MOCJIC 3aISTOMH.

EBpoobauranuu

Hns eBpooOnuranuif, B OTHOIICHHMH KOTOPBIX HM3BECTEH KOHEYHBIH 3aeMIIUK (MO0 JaHHBIM

CHUCTCMBI CbOﬂdS.rU) U IIpU 3TOM ((CTpaHOﬁ pUcCKa» 3aCMIIHKa SBJISICTCA POCCI/I}I, CIipaBCaJinBasd
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CTOUMOCTH OTIPEEIISIETCS COTTIACHO MOJIENIN OLEHKH CIPABEJIMBON CTOMMOCTHU PYOJIEBBIX OOMUTAIIMIA

Ha ypOBHE 2 CO CIEAYIOIMMMHI U3MEHEHUSIMU IIPU pacyeTe MEAMAHHOTO KPEAUTHOTO CIIPE/a:

Ecnu nyis oneHMBaeMo# J0JTOBOM IIEHHOW OyMard OCHOBHBIM PBIHKOM SIBJISIETCS OWPIKEBOM
PBIHOK, TO MEIWaHHBIA KpenuTHbIN crpen (CrSpread) paccUuThIBaeTCs HA OCHOBAaHWHM BBIOPAHHBIX
ynpasssitonied komnanuen Y [N aHaOruvHbIX TOITOBBIX IIEHHBIX Oymar, JUisi KOTOPBIX Ha JaTy
pacuera CYHA (wiam B OpeIbLIyIIMH TOProBBIA JeHb, eciiu jata omnpeneneHus CYA sBusercs He
TOPTOBBIM JTHEM) PHIHOK IIPU3HAETCS AKTUBHBIM.

Ecnu anst oneHnBaeMoi J0ATOBOM HEHHOH OymMard OCHOBHBIM PBHIHKOM SIBJISIETCSI BHEOMPIKEBOU
PBIHOK, TO MEIWaHHBIA KpeauTHBIN crupen (CrSpread) paccUuThIBaeTCs HA OCHOBAaHUHM BBIOPAHHBIX
ynpasssitoned komnanuei JIY [IM® aHanorudHbIX TOJTOBBIX IIEHHBIX OyMmar, Juisl KOTOPBIX Ha JaTy
pacuera CYHA (wim B OpeIbLIyIIMH TOProOBBIA JeHb, eciiu nata omnpeneneHus CYA sBusercs He
TOproBuIM aHEM) ecTh ieHbl BGN, BVAL (Score pasen uinu Beie 6) i HKO AO HP/I.

HonroBast 1eHHas Oymara NpHU3HAETCA aHAJIOTOM IS ILeJied OIIGHKM B CiIydae, eclu
OJIHOBPEMEHHO COOJIIO/IAl0TCA CIEIYIOIINE YCIOBUSI:

1. BamroTa HOMHHAjJa aHajgora COBIIAJaeT C BAJIOTOM HOMHHAJA OILIEHHMBAEMOM IOJITOBOH LIEHHOM
Oymaru;

2. JIopanysi aHaJlora OTKJIOHSIETCS OT 3HAYCHUS JIOpPAIlUU OLICHUBAEMOU JIOJITOBOM IIEHHOW OyMaru
Ha +/- 90 aueit (B cayvae eciu HEBO3MOXHO BBIOPATh HU OJJHOTO aHAJIOTa, II0 KOTOPOMY TFOPALLHSI
YIOBJETBOPSIET OOO3HAUEHHOMY YCJIOBMIO, JOIYCKaeTCsi BBIOOp AaHAIOTOB C MMPOU3BOJIBHOM
JIOpaliei, MpU YCIOBUHU, YTO CPEIAHEB3BEIICHHAS MIOPAIMsi MHOXKECTBA JOJTOBBIX IIEHHBIX
Oymar, BEIOpaHHBIX B KaUY€CTBE aHAJIOTOB, yJIOBJIETBOPSIET 0003HAYEHHOMY YCIIOBHIO);

3. aHajmor OTHOCHUTCS K TOH k€ PEMTUHIOBOM TPYIINE YTO U OLIEHUBaeMasi I0JIroBasi [ieHHast Oymara;

4. aHamnor SBISETCA JAPYTUM BBITYCKOM TOTO € dMUTEHTA, YTO U OlLIEHWBaeMas JIOJIroBasi IeHHas
OyMmara, a B ClIy4ae OTCYTCTBHUS - DMUTEHT aHAJIOra OTHOCHUTCA K TOMY K€ arperupoBaHHOMY
CEKTOPY DKOHOMHKU M CTPAHOW PHUCKA SMUTEHTA/KOHEYHOTrO 3aeMIiluKa (10 JaHHBIM CHUCTEMBI

cbonds.ru) siBnsiercst Poccust.

JlonroBasi 1ieHHass Oymara MOKeT ObIThb OTHECEHa K OJIHOW M3 YeThIPEX PEHTHHIOBBIX TPYMI B
3aBHCHUMOCTH OT KPEIUTHOTO PEUTHHTA y BBIITYCKa JOJITOBOM LIEHHOW OyMaru (KpeAUTHBIA peHTHHT B
BaJIOTE HOMHHANa), a Cllyyae €ro OTCYTCTBHUSI - PEHTHMHIAa SMUTEHTA WU MHOpy4yuTens (rapaHTa)
JONTOBOM 1IeHHON OyMmaru. [Ipu Hamn4YuKy HECKOJIBKUX PEUTUHIOB, BbIOMpaeTcs Hanbosee akTyaabHbII
Ha JIaTy OLICHKH KPEeIUTHBINA peHTUHT. Ecian mopy4uTenscTBO MO BBIMYCKY JOJITOBOM 1IEHHON Oymaru
o0ecreynBaeT MCIHOJIHEHUE O0S3aTEeNbCTB B MOJHOM 00BbEME M (MJIM) TrapaHTHs BbIJaHa HA CyMMY
HOMMHAJIbHOM CTOMMOCTH W TPOLEHTOB IO TaKUM JOJTOBBIM ILIEHHBIM OymaraM, TO BbIOMpaeTcs
HauOoJsiee aKkTyaJbHBIM Ha JaTy OLEHKU KPEIUTHBIA pEHTHHI BBITYCKa JIOJITOBOW LIEHHOM Oymaru u

nopy4uTens (rapaHra).
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Moody's S&P Fitch .
PeiiTunroBas
MexayHapoaHas MesxkayHapoaHasi MexaynapoaHas rpymma
mKajaa mKaJja mKajaa
Baal BBB+ BBB+ .
Baa2 BBB BBB PeiiTunroBas
rpynmna I
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PeiiTuHroBas
rpynmna II
Ba3 BB- BB-
B1 B+ B+
B2 B B PeiiTuHroBas
rpynmna IIT
B3 B- B-
Bosee HU3KuUil peliTUHT / eI TUHT OTCYTCTBYET PeliTunrosas
P P YICTEY rpynna IV

PeiiTuHIrH nepecMaTpuBalOTCs B 3aBUCMMOCTH OT M3MeHeHMs1 peiiTuHra Poccuiickoii
Denepanun.

Jis ueneit HacTosIed METOUKY BBIICTISIOTCS CIIEAYIONINE arperupoBaHHbIe CEKTOPbI

IKOHOMHUKH:

. (bUHAHCOBBIN CEKTOP,

. CEKTOP PErMOHAJIBHBIX M1 MYHULIMTIAJIBHBIX BBITYCKOB;
. KOPIIOPATUBHBIN CEKTOP;

o CEKTOP rOCY/IapCTBEHHBIX IICHHBIX OyMar.

KpeautHslii cripes 1o Kax10My aHaJIOT'y paCCUUTHIBAETCS B CIEAYIOIEM OPSIKE:

CrSpread; = YTM; — 1;
rae,
YTM; — noxogHoCTh K morameHuto/odepre 1-oro aHaiora 1o 1eHe 3aKpbITHS,
7; — CTaBKa KpUBOW OECKYNOHHOH NOXOIHOCTH Ka3zHadeickux obmuranuii CILIA, cooTBeTcTBYyIOIIas
JaTe rorameHus/opeptsl i-oro aHanora. CTaBka KpHUBOM OECKYNMOHHOW JOXOJHOCTH Ka3Ha4eMCKUX
obmuranuit CIIA omnpenensercst ¢ nomousio GpyHkuun «GC 125» nHbopMaMOHHO- aHATUTUYECKOTO
arentctBa Bloomberg;

MenuaHHbBIN KPEAUTHBINA CIIPE]] paCCUYUTHIBACTCS 3a mocieanue 20 TOProBeIX JHEH Ha OCHOBAaHUU
MOJIyYEHHBIX KPEAUTHBIX CIpeoB aHaioros. [Ipu pacuere 3HaueHUs] METMAHHOTO KPEIUTHOIO CIpeaa
IPOMEKYTOUHBIE OKpPYTJIeHUs 3HaueHuil CrSpread; He IPOU3BOASTCS, pe3yJbTaT pacyera
OKpYTJISIETCS TI0 MTpaBHJIaM MaTEMaTHYECKOT0 OKPYTJIEHHUS C TOYHOCTBIO 10 2 3HAKOB MOCIIE 3aIlsITOM.

Jnis eBpooOuranuii, HOMUHUPOBAaHHBIX B PYOJIsIX, UCIIONIB3YyeTCs 6€3 U3MEHEHUH MOIeNb Jis

OICHKH CTOMMOCTHU JOJIOBBIX IIEHHBIX 6yMar, HOMHWHUPOBAHHLIX B pYGJ'ISIX.
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Hpunaoxenne 20

IHopsinok KOHBEPTALMH CTOMMOCTEI, BHIPA’KEHHBIX B 0JIHOM BAJIIOTE, B BAJIIOTY
onpenesenuss CHA
. CTOMMOCTh YHMCTBHIX AKTHBOB M PacyeTHasi CTOMMOCTh HWHBECTUIIMOHHOIO Mas
onpeessoTcs B pyoJIsx.
CToMMOCTb aKTUBOB M BEJTMUMHA 0053aTEIBCTB, BEIPAKEHHAS B MHOCTPAHHOHN BaJIIOTE, TPUHUMACTCS B
pacuer CHA B py0Omsax mo kypcy llentpanbroro Oanka Poccuiickoit ®enepanuu (manee — banka
Poccun) Ha naty onpeneneHus ux crpaBeasiiBON CTOUMOCTH.
B cnyuae eciu LlentpanbabiM OankoM Poccuiickoit @enepanuu He YCTaHOBJIEH KypC MHOCTpaHHOMU
BaJIOThI, B KOTOPOH BBIpaXXEHA CTOMMOCTH AKTHBOB (0053aTENbCTB), K PYyOII0, TO HCIIOJIB3yeTCs
COOTHOIIIEHUE MEXY KypCOM MHOCTPAHHOU BAIIOTHI U PYyOJieM, OMpeessieMoe Ha OCHOBE Kypca 3THX
BaJIOT MO OTHONIIEHHIO K amepukanckoMmy nosapy (USD) (kpocc-Kypc HHOCTPaHHOHM BallfOTHI,
omnpeneneHHoi yepe3 amepukanckuii nosap (USD)).
Kpocc kypc = CUR/USD * USD/RUR,
rjae:

USD/RUR —kypc nomnapa CIIIA, na naty pacuera CHA,;

CUR/USD - kypc BGN (Last Price) BamaioThi, B KOTOPOW BBIPaKCHA CTOMMOCTH aKTHBOB
(o0s3atenbctB), k [Mommapy CIIA, packpsiBaemblii uHbopManmonHoi cucremoit "bmymbepr”
(Bloomberg) Ha nary onpenenenus CHA.

B cirydae otcyrcTBust Kypcea BamoThl K qoutapy CILIA, ucnonbs3yercst Kype BalllOTHI K €BPO:
Kpocc xypc = CUR/EUR * EUR/RUR
KynonHsbI# 10X0/ Ha O/IHY IIEHHYIO OyMary, BEIpaXCHHBIN B BATIOTE, IEPECUUTHIBACTCS B

pY6J'II/I C TOYHOCTBIO 10 8-ro 3HaKa IocIIe 3ansATOMH.

[TporieHTHBIM KYMOHHBIA JOXOJ TO JOJTOBBIM IIEHHBIM OyMaraM OIpEAeNsIeTCsl B pa3Mmepe,
ONpENIEIEHHOM B COOTBETCTBMM C YCJIOBUSIMU BbIycka Ha nary pacuera CYUA, u ucxonas wu3
KOJIMUECTBA [IECHHON OyMaru Ha JaTy pacyera.

Jly1st onipeiesieHrs MPOIEHTHOTO KYITOHHOTO JI0X0/1a TI0 JI0JTOBBIM IIEHHBIM OyMaram
WCTIOJIb3YIOTCS 3HAYEHHS C MAKCUMAIIBHOM TOYHOCThIO. KYIOHHBIN 10X0/1, BRIPAKEHHBIN B BAJIIOTE,
nepecynThIBaeTCs B pyonu mo kypcy banka Poccuu Ha naty pacueta CHA Ha oqHY IIEeHHYIO Oymary u

OKPYTJIACTCA OO0 8-ro 3HaKa I0CIIC 3alsATOM.
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