Oobs3aTesqpHass ”HpoOpMaUs

TKb MHWuBectment Ilaptaepc (AO), Jlunensuss ®KIb Poccum nHa ocyuiecTBieHue
JESATENIbHOCTH MO YINPaBICHUIO HWHBECTUIMOHHBIMU (DOHIAAMH, MaeBbIMU HHBECTULIMOHHBIMU
dboHIaMU U HETOCY1apCTBEHHBIMU IEHCHOHHBIMU (poHamu oT 17 mrons 2002 Ne 21-000-1-00069,
Cpok aeiicTBus JIlnnen3un — 6e3 orpaHuyeHMsl CpoKa JIeHCTBUS.

3[IN® akumii «AnbrepHatuBHble MHBeCcTHLIMW» (IIpaBuia nOBEpUTENBHOIO yNpaBiIeHUS
dongom 3apeructpupoanbl PCDP Poccun 05.08.2010 . 3a Ne 1866-94169001).

[ToryunTs HHPOPMALIHIO O TAEBOM HHBECTUIIMOHHOM (hOHE 1 03HAKOMUTKCS ¢ [IpaBuamu
JIOBEPUTEIBHOTO YIPABICHUSI MAaeBHIM WHBECTHUIIMOHHBIM (OHJIOM, C WHBIMHU JTOKYMEHTAMHU,
npenycMoTpeHHbIMU DenepanbHbiM 3aKOHOM «O0 MHBECTUIIMOHHBIX (DOHIAX» U HOPMATHBHBIMU
aktTaMu B cdepe (UHAHCOBBIX PBHIHKOB, MOKHO Ha caiite B cetu VIHTepHET mo aapecy:
www.tkbip.ru, a Taxxe o aapecy: Poccuiickas ®@enepanus, 191119, Caukr-IlerepOypr, ynuia

Mapara, gom 6971, nut. A, niau o tenedony (812) 332-7-332).

CTOMMOCTh MHBECTULIMOHHBIX MA€B MOXKET YBEJIMYMBATHCS U YMEHBIIATHCH,
pe3yibTaThl UHBECTUPOBAHUSI B MPOILLIOM HE OMPEACISIOT JTOXOIbI B OYIyIleM,
rOoCyJIapCTBO HE TAPAHTUPYET JOXOAHOCTh MHBECTUIIMI B MAa€BbIE HHBECTUIIMOHHBIC
donapl. [Ipexne yem mpuoOpPEeCTH WHBECTUIIMOHHBIN MMaid, CleyeT BHUMATEIHHO
o3HakoMuUTbcsl ¢ [lpaBwiamMu  JOBEPUTEIBLHOIO  YIPABJICHUS  [MACBBIM

HMHBCCTUIIMOHHBIM (i)OHI[OM.
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HpaBmIa onpeacjacHusa CTOUMOCTH YUCTBIX aKTUBOB

3akpbIThI aeBOii MHBECTULIMOHHBIN GOHT aKIUii

«AJ'ILTepHaTHBHLIe HHBECTHIINN

(I'lOl'IHOe Ha3BaHME NaeBoro MHBECTUUMNOHHOIO (bOH,D,a)



TEPMHUHBI U OITPEJAEJIEHUSA, UCIIOJIB3YEMBIE B ITPABUJIAX OIIPEJAEJIEHUS
CTOUMOCTHU YUCTBIX AKTUBOB

Croumocth umcrbix akTuBOB (CYA) — BenuuuHa, ompenenseMas B COOTBETCTBUM C
3aKOHOJIaTesIbcTBOM Poccuiickoit denepanuu, Kak pasHULlA MEXIY CTOMMOCTBIO aKTUBOB I1a€BOTO
UHBeCTULIMOHHOTO (hoHna (nasee — [T D) u BennuuHON 0053aTENIBCTB, MOATIEKAIINX UCIIOJHEHHIO 3a
CYET YKa3aHHbIX aKTUBOB, HA MOMeHT onpeaeneHus CHA [TNUD.

Ha0maronaemass m noctynHas OuprkeBasi IJIOIIAJAKA — TOProBasl IJIOLIAJAKA POCCUHCKON U
(um) MTHOCTpaHHOM OuMpxH, 3aKkperuieHHas B [IpaBunax onpenenenuss CHA K KOTOPOH y yIIpaBIISIFOIICH
KOMITAHUU €CTh JIOCTYIl, KaK HANpsMyl0, Tak U 4epe3 (UHAHCOBBIX MOCPEAHUKOB, U Ha KOTOPOH
yIpaBJAoIas KOMIaHUSg UMEET BO3MOXKHOCTb PAcCHOpsDKAThCSl aKTUBOM (aKTMBaMu). YKa3aHHBIE
Oup>KeBbIe TUTOIIAKHU pUBeIeHbI B [Ipunoxennu 2.

AKTHBHBII PBIHOK — pPBIHOK, Ha KOTOPOM OIE€paluyd C aKTUBOM WJIH 0053aTE€IbCTBOM
IOPOBOJATCS C JOCTAaTOYHOM 4YacTOTOM M B JIOCTaTOYHOM OOBEME, IO3BOJISIONIEM MOJy4aThb
uHpopMaLrio 00 OLEHKaX aKTUBOB WM 0053aTENIbCTB HA TOCTOSIHHOM OCHOBE.

OCHOBHOI1 PBIHOK — PHIHOK (M3 YUCJIa AKTUBHBIX) C HauOOJBUIMM JJII COOTBETCTBYIOLIETO
aKTHBA WIH 00s13aTesIbCTBA 00BEMOM TOPrOB U YPOBHEM aKTUBHOCTH.

HawuboJ1ee BLITOIHBII PBIHOK — PHIHOK, HA KOTOPOM ObL1a ObI IOJTy4€Ha MaKCUMaJIbHasi CyMMa
OT IIPO/IaXKH aKTUBA WM yIJIaueHa MUHUMAaJIbHAsl CyMMa 3a TO, 4TOOBI IepeaTh 0053aTeNbCTBO.

CrnpaseniuBasi CTOMMOCTD — 3TO 1I€Ha, KOTOpast ObLi1a ObI [TOJIy4€Ha IPH NMPOJIaXKe aKTUBA WU
yIJladeHa IMpHU Irepefaye o0s3areibcTBa B X0/€ OOBIYHOM CHEJNKM Ha OCHOBHOM (MM Hauboiiee
BBITOJTHOM) PBIHKE Ha JaTy OLIEHKH B TEKYIIUX PBIHOYHBIX YCIOBHUSX (TO €CTh IIeHa BBIX0J1a),
HE3aBUCHMO OT TOT'O, SIBJISIETCS JIM TaKas IieHa HEMOCPEICTBEHHO Ha0t0JaeMOl HIIM PacCUNTBIBACTCS
C MCIOJIb30BAaHUEM JIPYTOr0 METO/1a OLIEHKH.

YpoBeHb LieHbI NPH oONpefeeHUM CHPaBelJIMBON CTOMMOCTH - YPOBHU LI€H NpH
ONpEACIICHUN CIPABENJIMBOM CTOMMOCTH OIPENEISAIOTCA B COOTBETCTBUM C MeEXIyHapOIHBIM
crangapToM (puHaHcoBoi oTueTHOCTH (IFRS) 13 «Ouenka cnpaBeanuBoil CTOUMOCTH», BBEJCHHBIM B
neiictBue Ha Tepputopun Poccuiickoit denepanuu npukazom MunucrepcTa ¢punancoB Poccuiickoit
Oenepanun ot 28.12.2015 N 2171 "O BBeaeHun MeXIyHapOIHBIX CTaHAAPTOB (UHAHCOBOM
oT4eTHOCTU U PazbscHenuii MexxayHapOIHBIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTH B JICHCTBHE Ha
tepputopun Poccuiickoit ®denepanuu U 0 NPU3HAHUM YTPATUBLIMMH CHUJIy HEKOTOPBIX INPHKA30B

(oTAENbHBIX NOJIOKEHUH MprKa3oB) MunuctepcTBa punancos Poccuiickoit ®denepanun':



1-ii ypoBeHb — IICHOBBIE KOTUPOBKH (HEKOPPEKTHPYEMBbIE) aKTUBHBIX PHIHKOB JIJISI UACHTUYHBIX
AKTHUBOB MJIHM 0053aTENbCTB, K KOTOPBIM y OPTaHU3AIMH €CTh IOCTYII Ha JaTy OLEHKH.

B pamkax YpoBHs 1 akueHT nenaeTcs Ha ONpeesIEHUH CIIEAYIOLIEro:

(a) OCHOBHOT'O pBIHKA JJI1 COOTBETCTBYIOLIETO aKTHUBA HII 0053aTENbCTBA, UITU IIPH OTCYTCTBUU
OCHOBHOTO PbIHKA, HA0OJIee BHIFOJHOTO PhIHKA JIJISl 9TOTO aKTUBAa WK 0053aTeNbCTBA; U

(b) MokeT 1 opraHu3aIys 3aKJIIOYUTh CICIKY B OTHOIIEHUH 3TOTO aKTHBA WM 00s513aTENIbCTBA
10 [IEHE JAHHOTO PhIHKA Ha JIaTy OI[CHKH.

2-ii ypoBeHb —IIeHa, ONpeesieHHas Ha OCHOBAHWU UCXOIHBIX JaHHBIX, KOTOPBIE SBISIOTCS
IPSIMO MJIM KOCBEHHO HAO0JI0/IaeMBbIMU B OTHOILIEHUU aKTHUBA WM 0053aTENbCTBA, UCKIIOYAs IIECHOBBIE
KOTHPOBKH, OTHECEHHBIE K YPOBHIO 1.

3-ii ypoBeHb — IieHa, OIpeJeIeHHasi HA OCHOBAaHWM HEHAOJI0JaeMble MCXOJHBIX JTAHHBIX B
OTHOIICHUU aKTHUBA WM 00s3aTeNbCTBA.

KpenutHblii puck — pucK BO3HUKHOBEHHsI YOBITKA BCIIEACTBHE HEUCIIOIHEHUSI KOHTPAreHTOM
00513aTEIIbCTB TI0 JIOTOBOPY, a TAK)XKE HEOIIaThl KOHTPAreHTOM OCHOBHOT'O JIOJITA W/WJIM TPOIICHTOB,
NPUYUTAIONINXCS B YCTAHOBIJICHHBIH IOTOBOPOM CPOK.

KpenutHblii peliTHHI — MHEHHE HE3aBUCUMOTO PEUTHHIOBOTO ar€HTCTBA O CIOCOOHOCTH JIUIIA
WCITOJTHATH MPUHATHIE Ha ce0s1 PMHAHCOBBIE 0053aTeNIbCTBA (0 €0 KPeIUTOCIIOCOOHOCTH, (PMHAHCOBOM
HAJICKHOCTH, (UHAHCOBOM YCTOHYMBOCTH ), BBIPAKEHHBIM C UCTIOIb30BaHUEM PEHTHHIOBOI KaTEeTOPUHU

10 OINIPEECIICHHON PEMTUHIOBOM LIKAJIE.

OnepanmnoHHasi 1eOUTOPCKAS 32/10/1KEHHOCTb — IeOUTOPCKas 33 J0OJDKEHHOCTh KOHTPAreHTa,
BO3HMKAIOIIAs B X0/1€ HOPMAJIBHOI'O OINEPALMOHHOIO LMKJA, KOTOpas OyAeT mHoramieHa B TeUeHHUe
CPOKOB, YCTaHOBJICHHBIX B HacTosiux [IpaBunax onpenenenns CHA. JlomycTumble CPOKHU TPOCPOUKU
U HCIOJHEHUA o0053aTelNbCTB ONpENeNsoTcsl HacTosiuMu llpaBunmamu, W JOJKHBI  OBITh
HOJTBEPXK/IEHbl PHIHOYHOM (MJIM BHYTpEHHEW) CTaTUCTUKOH yIpaBIsoLled KOMIAHUU 10 CPOKaM
HOTaleHusl KOHKPETHOro BHJA JAeOMTOPCKO 3amoimkeHHOCTH. OmnepannoHHas JeOuTopcKas

3a/10JKEHHOCTD OLIEHUBAETCSl IO HOMUHAJTY B CIIy4ae OTCYTCTBUS UHBIX (DaKTOPOB 00€CIIEHEHUSI.

JleOuTopckasi 3a/l0JKEHHOCTh, 1O KOTOPOW BBISBJIEH OJUH MM HECKOJbKO IPHU3HAKOB
oOecrieHeHus, ykasaHHbIX B [lpunoxkennn Ne 4 x Hacrosumm IlpaBunam, kpome AOMyCTHUMOM

MMPpOCPOIKHU 00s13aTeNbCTB B paMKax ONCpariuOHHOI0 UKJId, HC MOXKET OBITh IMpU3HaHa OHepaHHOHHOﬁ.

JleOuropckasi 3aJ0OJIKEHHOCTh C TOBBIIIEHHBIM YPOBHEM PHCKa HEBO3BpaTa HE MOXKET ObITh

MpU3HAHA ONEPAIMOHHOM.



OBIIUE ITOJIOXKEHUSA

Hacrosiue usmenenust u mononsenus B [IpaBuna onpeeneHus CTOMMOCTH YHUCTBIX aKTHBOB
(manee — IlpaBuna ompenenenus CYA) 3akpbITOro MmaeBOro HMHBECTHUIIMOHHOTO (OHIA aKIMid
«AnbTepHaTUBHBIC MHBeCTHIIMN» (nanee — Dona) mox ymnpasienuem TKb MuBectment IlapTHEpc
(AkmoHepHOe 00IIecTBO) (nmayee - YIpaBiSIONIas KOMIAHHS) pa3paboTaHbl B COOTBETCTBHH C
Vkazanuem Llentpanbaoro banka Poccuiickoit deneparuu ot 25 aBrycra 2015 rona Ne 3758-V (nanee
— Vkazanwue), B coorBeTcTBHM ¢ DenepanpHbiM 3aKk0HOM "OO0 nHBecTHIIMOHHBIX (poHmax" N 156-D3
or 29 HosOps 2001 roma (manee - dDenepanbHblii 3akoH "OO WHBECTULIHMOHHBIX (oHIaX"),
@OenepanbabiM 3akoHOM OoT 10 mronst 2002 roga N 86-@3 "O LlentpansHom Oanke Poccuiickoit
®enepanuu (banke Poccun)" U NpUHATHIMU B COOTBETCTBUU C HUIMH HOPMAaTHUBHBIMH aKTaMH.

Hacrosinme namenenus u nononuenus B [lpaBuna onpenenenus CUA npumensitotes ¢ 01 stHBapst
2024 1.

N3menenus u nononHenus B Hactosuue [Ipasuna onpenenenus CHA He MOTYT OBITH BHECEHBI
B CJICAYIOIIHNE MTEPUOIBI:

. B MEPUOJI C JaThl Hayaja 0 AaThl 3aBepiieHus (OKOH4YaHUs1) GOPMHUPOBAHUS [1a€BOTO
WHBECTUIIMOHHOTO (POH[IA;

. B MEPHUOJI C JIaThl MPUHATHUS PEIICHUS O BblAaue NOMOIHUTEIbHBIX WHBECTUIIMOHHBIX
MaeB 3aKPBITOTO [MAa€BOT0 MHBECTUIIMOHHOTO (POH/IA U JI0 3aBEPIICHHS COOTBETCTBYIOIIEH MPOIICAYPHI;

. MOCJI€ JaThl BO3HUKHOBEHHS OCHOBAHUS TPEKpAIEHUsS MAaeBOTO HHBECTHIIMOHHOTO
donna.

3a UCKJIIOUEHHUEM CIIy4aeB HEBO3MOXKHOCTU OIPEAENIEHUS] CTOMMOCTH YUCTBIX AKTHUBOB, B
YaCTHOCTH:

. BHECEHHMS] W3MEHEHHUW B HOPMATHUBHO-TIPABOBLIE aKThl, PETYIUPYIOUIUE TMOPSIOK
ONpeIeTICHUsI CTOMMOCTH YUCTHIX AKTUBOB;

. MIPUOCTAHOBIICHUS CMCTBUS WM aHHYJIMPOBAHMS JUIEH3UH OpraHU3aTopa TOPrOBIIH
Ha phIHKE IIEHHBIX OyMar, 1Mo pe3ysiabTaTaM TOPTrOB Y KOTOPOTO OMPEIEsSETCs CIPAaBEIINBAsi CTOUMOCTD

LIEHHBIX Oymar;

. BHECEHHUS U3MEHEHUN B CIMCOK OPraHMU3aTOPOB TOPIOBIIH;

. VM3MEHEHUS MHBECTULIMOHHOM neknapauuu Oonpa;

. npuoOpeTeHus B cocTaB uMyiiecTBa ®oH1a HOBOTO BH/Ia aKTUBOB;

. HEO0OXOAMMOCTH MMPUMEHEHHUSI 00JIe€ TOCTOBEPHBIX METOJIOB OIICHKHU.


consultantplus://offline/ref=5CDCE3631B7BA9823CC422C4AC0727ED32DA9A63DCDAE043E088F8E031kB63H

B cnydae HeoOxoaumMocT BHECEHHS U3MEHEHU U nonoyineHnid B [IpaBuna onpenenenns CHA
K HUM MPUJIAraeTcsi NOSICHEHUE IPUYMH BHECCHHS TAKUX U3MEHEHHUH U JIONOJHEHUMN.

[IpaBuna onpenenenuss CYHA npeactaBisitorcs Y paBisiionied KoMIaHUEH B YBEOMHUTEIBHOM
nopsiake B bank Poccun B TeueHue n1Byx pabouux AHEH C JaThl UX YTBEPHKJICHUS U COIJIACOBAHUS CO
CIIEMAJIM3UPOBAHHBIM JICTIO3UTAPUEM ITyTEM HAIPaBJICHUS 3JIEKTPOHHOTO JIOKYMEHTA, IOANUCAHHOTO
YCHJICHHOW KBaTU(UIIUPOBAHHOW 3JEKTPOHHOW MOJIHUCHIO, IO TEIEKOMMYHUKAIIMOHHBIM KaHallaM
CBS3M, B TOM 4YHCJIE 4Yepe3 HH(POPMAIMOHHO-TEICKOMMYHUKAIIMOHHYIO ceTh «VHTepHeT», B
COOTBETCTBUU C MOPAJIKOM, yCTaHOBIEHHOM bankom Poccun.

[IpaBuna onpenenenus CYA (M3MeHEHHsI U JOTIOJTHEHUs, BHOCUMBIE B [IpaBuia onpeneneHus
CUYA) nojiexaT packpbITHIO Ha caiite Ympasisromeid kommanuu http://tkbip.ru/ He mo3gHee nsATH
pabounx nHed a0 naThl Hayana npumeHeHus llpaBuna ompenenenuss CYA, ¢ BHECEHHbIMU
M3MEHEHUSIMU U JOTIOJTHEHUSIMU.

[IpaBuna ompenenenuss CYHA (4 Bce M3MEHEHUS W JOMOJHEHHS K HUM 3a TPU MOCIETHUX
KaJICHJITAPHBIX TOJ1a) IOCTYIHBI B TEYEHUE TPEX MOCICTHUX KaJCHIAPHBIX JIET HA CAaliTe YIPaBIISAIOIICH
KOMIIAaHUHM [aeBOTO WHBECTUIIMOHHOTO (OHIA B WH(OPMANMOHHO-TEICKOMMYHHUKAIIMOHHOW CETH
"UntepHet".

Pe3ynbrathl onpenenaeHus CTOMMOCTH YHCTHIX aKTUBOB MAa€BOT0 MHBECTHIIMOHHOTO (OHIA, a
TaK)Ke PacueTHOW CTOMMOCTH MHBECTUIIMOHHOTO Iasl TAeBOT0 WHBECTUITMOHHOTO (DOHIA OTPaKAIOTCS

B CIIpaBKEC O CTOUMOCTH YHUCTBIX aKTUBOB.

MOPSJTOK ONPEJAEJEHUA CYA U CPEJHEIOJIOBOM CYA.

CYA paccunteiBaetcs 1o cocrossHuio Ha 24:00:00 maTel, 1O COCTOSHUIO Ha KOTOPYIO
omnpenensercss CYUA, ¢ y4eToM JAaHHBIX, PAaCKPBITBIX Ha YKa3aHHYI JaTy B JIOCTYNHBIX JUIS
YIpaBJIAIOLIEH KOMIAaHUK UCTOYHUKAX BHE 3aBUCUMOCTH OT YacOBOTO Mosca.

CYA ompenensiercs He mo3jaHee pabodero AHs, CIEAYIOLIEro 3a JHEM, IO COCTOSIHHIO Ha
KOTOpBIN ocymiecTBisieTcs onpeaenenue CHA.

CYA ormpenensercst Kak pa3HUIAa MEXy CTOMMOCTBIO BceX akTuBOB DoHJIa (faee — aKTHBHI),
U BEJIMYMHON BCeX 0053aTeNbCTB, MOMAISKAIIMX HCIIONHEHHUIO 3a CYET yKa3aHHBIX aKTHUBOB (Jayee —
00s3aTenbCTBa), HA MOMEHT OIPEIETICHHUS] CTOUMOCTH YHCThIX aKTUBOB B COOTBETCTBHH C HACTOSIILIUMU
[TpaBuiamu onpenenenust CHA.

CYA onpenensiercs:

- Ha JaTy 3aBCPUICHUA (OKOH‘-IaHI/I}I) (I)OpMHpOBaHI/I}I IacBOro HHBCCTUIIMOHHOI'O (I)OHI[&;



- B CJIy4ae IPUOCTAHOBJICHUS BbIIa4M, IOTallICeHUs 1 OOMEHa UHBECTUIIMOHHBIX 11a€B - HA JaTy
BO300HOBJICHHS UX BbIJIa4H, MIOTALICHNUS U OOMEHA;

- B Cllydae MpEeKpalleHUs MaeBOro WHBECTHIIMOHHOTO ()OHAA - HAa JaTy BO3HUKHOBEHHS
OCHOBAaHUS €r0 MPEKPAaICHHUS;

- Ha JaTy, MpeIIecTBYIONIYIO JaTe nepexona (oHJa U3 OJHOM YyNpaBisArolleldl KOMIAHWU B
JPYI'yH0 YIPAaBISIOMIYI0O KOMIIAHUIO WIM U3 OJHOIO CIELUAIM3UPOBAHHOIO JENO3UTAPUS B APYrou
CIIELMAJIM3UPOBAHHBIN JICTIO3UTAPUN;

- mocie 3aBeplieHus (OKOHYaHHs) (POPMUPOBAHUS CTOMMOCTb YUCTBIX AKTUBOB PoHIa

OTIPENIETISETCS - KaXIbIi paOOunil JICHb.

Cpeanerogoasa CUA (nanee - CI'CHA) na mo00# AeHb onpeaesieTcs: B MOpsiIKe:

- kak oTHomeHue cymMMmbl CYHA Ha KaXIbld pabouyuil JeHb KalleHIapHOro roja (eciu Ha
pabounii neHp KanenmapHoro roga CYHA He ompezensiach - Ha MOCIEIHUN JIEHb €€ OMpeeiIeHHUs,
MPEAIIECTBYIOMINM TAKOMY JTHIO) C Hauasa roja (¢ JaTel 3aBepiieHus (OKOHYaHus) HOPMUPOBAHUS) 110
natel pacyeta CI'CYA x ynciy pabouux nHel B roay.

B uensx onpenenenus CI'CHA naroii, 3a kotopyro onpenensiercas CHA, moHuMaroTCs BCe JaThl
onpenenenuss CHA, ykazannsle B HacTosimux [IpaBuiiax onpenenenus CHA.

CUHA, B toM umcine CI'CYHA, a Takxke pacyeTHass CTOMMOCTh WHBECTHI[MOHHOTO Tias
OTPENIETISIOTCSI C TOYHOCTBIO JIO JIBYX 3HAKOB TIOCJIE 3alsiTOd, C TPUMEHEHHUEM MPaBUII
MaTEeMaTU4YeCKOro0 OKPYIJIEHUs B BaltOTe, ykazaHHOU B [IpaBuimax Y ITMOD.

B ciyqae ecnu B IIpaBunax 1Y IIM® He ykazana Bamtora, B KoTopoi onpenenstorcss CHA, B
tom uuciae CI'CYA, unu pacueTHass CTOMMOCTh HHBecTUIMOHHOro mnas [IM®, To ykasaHHbIe

CTOMMOCTH OIPEIEISAIOTCS B PyOIIsX.

KPUTEPUU ITPU3HAHUA (ITPEKPAINEHUSA ITIPU3SHAHUA) AKTUBOB
(OBA3ATEJIBCTB)

AkTuBbl (0Osi3aTenbcTBa) MpUHUMAlOTcsl K pacuety CUA B ciydyae UX NpU3HAHUS B
cootBercTBUU ¢ MC®DO, neiicTByromumu Ha Teppuropun Pocecuiickoit @enepanui.
Kputepun npusHanus (mpekpaiieHusi Ipu3HaHus) akTUBOB (0053aTeIbCTB) B COCTaBE aKTUBOB

(oGs3aTenbCTB) MpeacTaBieHbl B [IpunokeHus x K HacTosmmM [IpaBumam.

METOAbI OITPEAEJEHUA CTOUMOCTHU AKTUBOB U OBA3ATEJIBCTB



CToMMOCTh aKTUBOB M O0S3aTEILCTB OMPEIEISIFOTCS [0 CIPABEAJIMBONH CTOMMOCTH B
coorBercTBUE ¢ MC®PO 13. CTOMMOCTh aKTUBOB, B TOM YHMCJIE ONpE/eeHHas HA OCHOBAHUU OTYETa
OIICHIIIMKA, COCTABJICHHOT'O B COOTBETCTBUH ¢ TpeboBaHmsMu DenepanbHOro 3akona ot 29 utons 1998
rona Nel35-d3 «O0 oneHo4HOM neaTenbHOCTH B Poccuiickoit denepanuny, onpenensercs 0e3 yuera
HAaJIOTOB, KOTOPBIE YIUIAYMBAKOTCA B COOTBETCTBHU € 3aKOHOAATENBCTBOM Poccuiickoin denepanmnu win
WHOCTPAHHOTO TOCYIapCTBa MPU MPUOOPETECHUH U PeaTU3allii YKa3aHHBIX aKTUBOB.

CTOMMOCTB aKTHBa MOXET ONPEETIATHCS HA OCHOBAHUM OTYETa OIECHIINUKA, €CJIM TAKOH OTYET
COCTaBJICH OIICHIIMKOM, B OTHOIIEHHWHU KOTOPOTO CO CTOPOHBI CaMOPETYJIMPYEMbIX OpraHU3alUN
OIICHIIUKOB HE NPHUMEHSJIUCh B TEYCHHWE JBYX JIET B KOJUYECTBE JABYX W 0Ooyiee pa3 Mepbl
JUCITUTUIMHAPHOTO BO3JICUCTBUSA, TpeaycMOTpeHHble @DenepalbHbIM 3aKoHOM «O0 OICHOYHOU
nesrenbHOCTH B Poccuiickoit denepanuny, a Takke BHYTPEHHUMU JOKYMEHTAMH CAMOPETYIUPYEMBIX
OpraHu3aluil OEHIINKOB, U CTaX OCYIIECTBICHUS OLIEHOYHOU ACSITEIbHOCTH KOTOPOTO COCTABIISIET HE
MEHee TpeX JieT.

B ciydyae ompeneneHusi CTOMMOCTH aKTMBa Ha OCHOBAHMM OTYETa OIICHIIMKA JaTa OLICHKHU
JIOJI’KHA OBITH HE paHee MIECTH MECSIIEB JI0 1aThl, IO COCTOSIHUIO Ha KoTopyto onpenensercs CHA. Ilpu
3TOM CTOMMOCTbH aKTHBa OIPEAEIIAECTCS Ha OCHOBAaHUU JIOCTYIIHOIO Ha MOMEHT omnpenenenus CHA
OTYeTa OIICHINMKA C JaTOW OIEHKM HamOosiee OJMM3KON K Jare ONpEeNeeHHs CTOMMOCTH aKTHBA,
COCTaBJICHHOTO C COOJIO/IEHHEeM TpeOOBaHUN HOPMATUBHBIX MPABOBBIX akTOB. [lepedeHb aKTHBOB,
CIIpaBeUIMBasi CTOMMOCTh KOTOPBIX ONpPENENseTCs Ha OCHOBAHMM OTU€Ta OLECHILIMKA, COJAEPKUTCS B
[Tpunoxenun 18.

B cnyudae onpeneneHus CTOMMOCTH aKTHBA HA OCHOBAHWHU OTUYETA OIICHIIMKA U MIPU ATOM TOCIIE
JIaThl OIEHKH MMEJI0 MECTO HaOII0JaeMOe COOBITHE, MPUBOAIIEE K CYINIECTBEHHOMY YBEIWYEHHIO
KPEIUTHOTO PHUCKA MO OLIEHMBAEMOMY AaKTHUBY WJIHM K CYIIECTBEHHOMY M3MEHEHUIO XapaKTEPUCTHK
aKTHBa, KOTOPbIE TPUHUMAIKNCh BO BHUMAHHUE OLICHIIUKOM B IPOILIECCE MOATOTOBKHU MOCIEIHETO MO
BpEMEHU OTYETAa OILICHKH, CIIPaBeUIMBasi CTOMMOCTh aKTHBA JOJKHA OMPENEISAThCS Ha OCHOBAHHUH
0T4YéTa OIEHKH, YIUTHIBAIOIIETO TAKOE COOBITHE.

MeTonuku ompefeneHuss CIpaBeUIMBOM CTOMMOCTH aKTHUBOB (00s3aTENbCTB), MOPSAOK
KOHBEpTallUM CTOMMOCTEH, BBIP@XKEHHBIX B OJIHOM BamoTe, B Bamory onpeaeneHus CUA,

npexacrasieHsl B [Ipunoxkennsx k HacroamuM [IpaBunam onpenenenus CHA.



MOPAAOK PACYHETA BEJIMYUHDBI PE3EPBA HA BBIIIVIATY BO3HATI'PAKJIEHUA U
NCITIOJIb30OBAHUSA TAKOI'O PESEPBA, A TAKXE ITIOPAJOK YUETA
BO3HATPAKJIEHUI, CBA3AHHBIX C JOBEPUTEJbHBIM YIIPABJIEHUEM I ®.

Pe3epB Ha BbITIaTy BO3HArpaxaeHUs GOPMUPYETCS OTIAEIBHO B YAaCTH pe3epBa Ha BBIILIATY
BO3HArPaXKJACHUS YIPABJISAIOMIEH KOMIAHMM M B YacTU pe3epBa HA BBIUIATY COBOKYITHOIO
BO3ZHArpa)/aeHUs CHEHUATU3UPOBAHHOMY JEMO3UTAPUIO, AYAUTOPCKOW OpraHM3aliM, OLEHIIUKY
®oHJa U MLy, OCYLIECTBISIOUIEMY BEJEHUE PEECTpa BIIAJENIbLIEB MHBECTULIMOHHBIX MaeB (Janee —
pe3epB Ha BBITUIATY MPOYUX BO3HATPAXKIEHUH) M BKIIOYAeTCs B cocTaB obOs3arenscTB [TUD mpu
kaxkaom omnpenenennn CHA [T O.

Pe3epB Ha BbIMIaTy BO3HArpa)KICHUI HAYUCISIETCA U OTPAXKAeTCA B COCTaBE 005S3aTelbCTB B
TEYEHUE OTUETHOT'O rojia ¢ HauboJee Mo3AHEH U3 JBYX JAT — JaThl Havasla KaJICHAAPHOTO T0/a MU
JaThl 3aBepIICHUS (OKOHYAHUS) POPMHUPOBAHUS - JI0:

- JlaThl OKOHYAHU KaJICHIapHOTr0 To/a;

- JaThl BO3HMKHOBEHHS OCHOBaHHs s npekpamienus I[IM® (He BiIroyas aaty
BO3HUKHOBEHUsI OCHOBaHMs 11 npekpaiienus [11d) B yactu pe3epBa Ha BbIIIaTy BO3HArPaKI€HUS
YIPABJLIIOLIEN KOMITAaHHH;

- HaumOoJjee Mo3HeN U3 IBYX AaT MPU MPEKpalIeHUH - 1aThl OKOHYaHUS ITpUeMa TpeOOBaHUN
KpEIUTOPOB WJIU AaThl OKOHYAHMS peau3alii BCEro UMYILECTBA.

Pe3epB Ha BhIIUIATY BO3HArpa)KICHUM, ONPEACICHHBIN UCXOAS U3 pa3Mepa BO3HArpa)xIACHUS,
IPEyCMOTPEHHOTO TpaBUJIaMH  JIOBEPUTEIBHOTO YIPABICHHS, B TEYEHHE OTYETHOro roja
HAUMCTISIETCSl HAPACTAIOIIMM WTOTOM M OTpa)xaeTcs B COCTaBe 00S3aTENbCTB HA KaXAYIO AaTy
onpenenenuss CHA, npenycmotpennyto [IpaBuiamMu onpeneneHnss CTOMMOCTH YUCTBIX aKTUBOB.

Pe3epB Ha BbITIaTY BO3HArpa)/I€HUs YIPaBIAONIed KOMIIAHUU U PE3EPB HA BBIIJIATY MPOUYMX
BO3HarpaXxJeHUW, B Ciydae, €CIM pa3Mep TaKuX BO3HArpaKJIEHUUN OIpeaenseTcss HCXOAs U3
cpeanerogoBoii CHA (nanee — CI'CHA), paccuMThIBalOTCA OTAEIBHO MO KaXKAOH 4acTu pe3epBa B
CJIEIYIOIIEM MTOPSJIKE:

Ha nepewlil pabouull 0eHb OM4emHo20 200d.
pacu
rjae:
Si. CyMMa HauyMCIIEHUS pe3epBa Ha MepBbIil paboUMil 1eHb OTYETHOIO Io/1a;

D - xomuuecTBo paGounx aHeit B TeKyleM KaleHIaPHOM IOy,



pacu
CA™ . pacuetHas (mpomexyrouHas) BennunHa CHA Ha nepBblil pabounii IeHb OTYETHOTO T0/1a, B

. S, .
KOTOPBII HAYMCISETCA PE3EPB ', ONPEAEICHHAs ¢ TOYHOCTBIO IO 2 — X 3HAKOB IIOCIE 3aISTON 110

dbopmyre:
Cy4Pe — Axmuevy, — Km,
P =
(1+ xylcn +xnpn)
D
Axmuevy .
- pacueTHas BeJIMYMHA AKTHBOB, BKJIIOYas JICOMTOPCKYIO 3aJ0JDKEHHOCTh Ha TEPBBIN

pabouuil JeHb oT4eTHOro roja. J{eOuTopcKyro 3a10JDKEHHOCTh Ha MEpBbIi pabouuil 1eHb OTYETHOIO
roga HeoOXOIMMO YYUTBHIBATh JI0 HAUMUCICHUS BO3HAarpaXJA€HWW U pe3epBa Ha BbIILIATY
BO3HArpaXKJACHUS 3a MEPBBIN PabOUMii IeHb OTYETHOTO ro/1a. B cirydae omiaTel B epBbIii paboUHii 1eHb
OTYETHOIO0 ToJa BO3HArPaXKJEHWH, HAUMCIEHHBIX B IEpBBIA pabouMii JEeHb OTYETHOTO TIoja,
HE00XO0/IMMO TPH OIpe/IeIEHU PACUETHONW BEJIMUMHBI AKTUBOB Ha MEPBbIM pabouMii 1IeHb OTYETHOTO
rojia yBeJIMYUTh CYMMY aKTHBOB Ha CyMMY YIUTAUYEHHBIX BO3HArpaXKJACHUH B MEpBBIH pabounii 1eHb

OTYCTHOI'O roja.

L — KPEIUTOPCKON 3a/I0JDKEHHOCTH 0€3 ydeTa HauMCICHHBIX BO3HATPAXICHUI Ha ITEPBBII

pabouuii 1eHb OTYETHOTO TOJIA.

X- IMPOUCHTHAsA CTaBKa, COOTBECTCTBYIOIIIAA:

Xyig o .
" - pa3Mep BO3HarpaxxacHMs ynpasisatoniel komnanuu otHocuTenbHo CI'CHA, ycTaHOBIEHHBIN
NpaBUIaMU JIOBEPUTEIBHOIO YIpaBieHUs (B J0JIAX), JEHCTBYIOIIMN Ha MepBbI pabouuil JeHb

OTYCTHOTI'O I'oJa,

"P - COBOKYITHBIN pa3Mep BO3HATPAKICHUM CHEIHATH3UPOBAHHOMY JICTIO3UTAPHIO, ayAUTOPCKOM
OpraHM3aliy, OLEHINUKY, M JHIy, OCYIIECTBISIIOIIEMY BEIECHUE pEecTpa  BIIAJEINIBLIEB
WHBECTUIMOHHBIX MaeB, OTHOcuTelbHO CI'CYA, ycTaHOBIEHHBI NpaBUJIaMU JOBEPUTEIBHOIO

ynpasieHus (B J0JIsX), JEHCTBYIONIMI Ha MEPBbI pabounii 1eHb OTYETHOTO TO/A;

X . ., .
" - KaXKJast NpOLCHTHAs CTaBKa, J€HCTBOBABINAA Ha IIEPBbIA pa6oq1/m JC€Hb OTUCTHOI'O rojJa

‘xykn +xnpn \
1+ D

3HadcHUE / HC OKPYTIISCTCA.

S, , CUAr™

OxkpyriieHue mpHu pacuere MIPOU3BOJUTCS HAa KAXKJIOM JACHCTBUU 0 2-X 3HAKOB ITOCIIE

3aIATOM.



Ha opyeue onu onpeodenenus CHA (3a ucknouenuem nepsozo paboue2o OHs OMUemHo20 2004a):

(CHAP + Zc%) Z(ann ) o

S; = i Sy
D T P

Trac:
k- HOpH,I[KOBHﬁ HOMEDP KaXXJI0I'o0 HAYKUCJICHUA pE3€PBa B OTUYETHOM I'oy, HpI/IHI/IMaI-OH_IHﬁ 3Ha4YCHUIA OT

1 1o 1. k=1 — mopsIAKOBBI HOMEP TOCIETHETO (TEKYIIET0) HAaYUCIEHUS PE3EPBa;
k- cymMMa Ka)I0ro IpoM3BeIeHHOrO B TEKYLIEM OTYETHOM IOy HAYMCIICHUS PE3EPBA;

|- cymMMa ouepeHOro (TEKYIIEr0) HAYMCIICHUS PE3EPBA B TEKYLIEM OTYETHOM TOY;

D - komnuectBo paGounx aHeil B TEKYIIEM KaleHIAPHOM TOLY;
I~ KomMueCTBO pabouMx JHEH MEPHOAA, ONPENENEHHOTO ¢ HAdalad TEKYHIETO OTYETHOTO TOAA 0
(BKJIFOYAs) IaTHl HAYMCIIEHUS Pe3epBa | |
y y T,
t — MOpPSKOBBIA HOMEP PabOYEro MHs, MPMHAUIEKAIIETO TIEPUOLY, 3a KOTOPBIA OMPENENEeHO |,

IpMHUMAIOIIUi 3Ha4eHus 0T 1 10 d. t=d — nopsAAKOBEI HOMEP paboYEro JHS HAYUCIECHHS PE3epBa |
;
CY4,

uckmouenreM s d. Eciu Ha pabounit nens t CHA He onpezeneHa, oHa npuHuMaercst paBHoii CHA

CTOMMOCTb YHUCTBIX AKTHBOB IIO COCTOAHHWIO Ha KOHCI KaXIJ0Io pa60qer0 oHA t, 3a

3a Hpe,[[I_I_ICCTByIOH_[I/Iﬁ JHIO t pa60q1/1171 ACHBb TCKYHLIETO OTYCTHOI'O TroJa.

pa(q o S
. - pacueTHas (mpomexyrouHas) BenuurnHa CYA Ha naTty d, B KOTOpOil HauMCIseTcs pe3epB |

, OTIPEJICNICHHAS ¢ TOYHOCTHIO JI0 2-X 3HAKOB TIOCIIE 3aIsATO! 10 hopmyre:

2 (0 Th) Z(xnpn :
R

(Axmuewvly — Km +ZS )— (ZCth * T D T )
CYAL " = =
Z(xymT ) Z(xn,m '
(= )
(1+ | Ti )
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Axmusui
- pacyeTHas BEJIMYMHA AKTHUBOB, BKJIIOYas JEOMTOPCKYIO 3aJ0JDKEHHOCTh Ha aary d.

Jleburopckyro 3a10IKEeHHOCT Ha JaTy d HE00X0JMMO YUUTHIBATh O HAYUCIICHHS BOSHATPAKICHUHA 1
pe3epBa Ha BBITUIATY BO3HArpaxaeHus 3a naty d. B cirydae ornatel B naty d yrpasisironieid KOMITaHuen
BO3HArpa)x/JeHUN, HAYMCIEHHBIX B naTy d, HEOOXOIMMO MHpPU OMNpENeIeHUH PACUETHON BEIHMYMHBI

aKTHBOB Ha J1aTy d yBETMYHUTh CyMMY aKTUBOB Ha CYMMY YIUIaY€HHBIX BO3HArpaskJaeHUil B naty d.

m . .
d - pejMuUMHA KPEAUTOPCKOM 3aI0JDKEHHOCTH 0€3 ydeTa HAauMCIICHHBIX BO3HAIPAKICHUN Ha JaTy
d, BKJIIOYask OCTaTOK pe3epBa Ha BBHIILJIATY BO3HArpaxkiaeHus Ha aary d-1, rne d-1 —pabouwmii news,

npemecTByonmii aare d.

i-1
Sk

k=1 - oOmias CyMMa pE€3€PBOB HA BBIIJIATY BO3HArPaXIACHUA, HAYUCICHHBIX C Ha4aJla roga 10 JaThbl
d.
X- IIPOLICHTHAsA CTaBKa, COOTBETCTBYIOILIAS:
XYKn 7 ¥
- pasMEp BO3HATrPAXIACHUA YIIPABIAOMICH KOMIIAHUK OTHOCUTCIIBHO CquA, YCTaHOBJICHHBIU
i

paBUJIaMH JOBCPUTCIBHOI'O YIIPABJICHUA (B I[O.]'ISIX), HeﬁCTBYIOHIHﬁ B TCUCHUC IICPHUOJa ;

"P" - COBOKYITHBIM pa3Mep BO3HATPAKICHHUH CEeNHaTIN3UPOBAHHOMY JEMO3UTAPHUI0, ayIUTOPCKON
OpraHM3aly, OLEHIIUKY, M JHIy, OCYLIECTBIISIIOIIEMY BEJIECHUE peecTpa  BIAJENbLIEB

WHBECTUIIMOHHBIX TaeB, oTHocuTenbHO CI'CYA, ycTaHOBIEHHBIN TMpaBUaMU JIOBEPUTEIHLHOTO

ynpasienus (B 10X ), IEHCTBYIOIUN B TEUEHHUE EPUOAA ' |

N — koJI-BO CTaBOK, JIECTBOBABIIHNX B OTYSTHOM roay;

o . X
N - KOJUYECTBO pa60q1/1x JAHCU TICpUOJad, B KOTOPOM JACHCTBOBAJIA CTABKa n, IMpUHAJJICKAIICC

nepuony |, rme n=1
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Z(xymT ) Z(xnpn n Z(x}m T.) z(xnpn n

n=1 ( n=1 )
N ( i Ti ) Ti Ti
_1(xn T
3HayeHUS M; D 1+ D
i
HE OKPYIJIAIOTCS.
Si  cuape y
OKpyrjeHue npu pacyere ' u 4 IIPOM3BOAUTCA Ha KaXIOM JEHCTBHH 0 2-X 3HAKOB

IIOCJIC 3aIISTOM.

Pasmep chopmMupoBaHHOTO pe3epBa HA BHIIUIATY BO3HATPAKICHHS YMEHBIIACTCS HA CYMMBI
HAYWCIICHHOTO B TEYEHUE OTYETHOTO ToJa BO3HAIPAXKACHUS  YIPABIIOWIECH KOMIIAHUH,
CIEUUATM3UPOBAHHOIO JICTIO3UTApUs, AayJUTOPCKOW opraHuzauuu, oneHmuky I[IN® wu nuna,
OCYLIECTBIISIIOIIEMY BEJIEHUE PEECTpa BIIaJIebIE€B NHBECTUIIMOHHBIX naeB [ITND.

YMeHbIIEHHE OJHOW YacTH pe3epBa ISl BOCIOJIHEHHS HEJOCTaTOYHOCTH JpPYyrod He
JIOITYCKAETCHl.

Wubie pezepBbl He (GOPMHUPYIOTCSI UM HE BKIIOYAIOTCS B COCTaB 00S3aTENBCTB I1a€BOTO
WHBECTHIIMOHHOTO (OHIA.

MakcumanbHBIM pa3Mep pacxooB, MOMJEKAIIMK oOrulate 3a cueT uMyllecTBa (oHna,
onpeAeNsieTcsa B COOTBETCTBUM ¢ [IpaBriiamu JoBepuTENbHOrO yrpaBiieHuss OoHI0M.

BosHarpaxaeHuss  ynpaBisrOIIEd  KOMIIAHUH,  CIIEUAJIUM3UPOBAHHOMY  JEMO3UTAPHIO,
ayJAUTOPCKOM oOpraHu3auuu, oueHmuKy [P u mumy, ocymecTBisrolmeMy BeEAEHUE peecTpa
BIIAJICJIBIICB HMHBECTUIIMOHHBIX TTAEB MACBOTO HHBECTUIIMOHHOTO (JOH 14, HAUHUCIISFOTCS B COOTBETCTBHH
C YCJIOBHUSMH JOTOBOPOB Ha OKa3aHHE COOTBETCTBYIOIIUX YCIYT U C AaThl HAUUCIIEHUS OTPAKAKOTCS B
cocTaBe 0053aTeNbCTB MA€BOT0 MHBECTULIMOHHOTO (DOH/IA IO MOMEHTA UX BBIMIJIATHI.

He wucnonp3oBaHHBI B TEUEHHE OTYETHOTO IOJA PE3EPB HA BBILIATY BO3HATPAXKIACHUS
MOJ/IJIEKUT BOCCTAHOBJICHUIO TI0O OKOHYAHHUIO OTYETHOTO T'0Jla, HO HE MO3/IHEE EPBOTO paboyvero THS
roja, CJIEAYIOUIEr0 3a OTYETHBIM, WM TPU3HAETCA B COCTABE MPOYUX JI0XOJOB. YKAa3aHHOE

BOCCTAHOBJICHUC OTPAKACTCH IIPU IICPBOM OIIPCACICHUN CUHAB roay CJIcayroueMm 3a OTUCTHBIM I'OJJ0OM.

HOPAJOK ONNPEJAEJEHHNA CTOUMOCTHU UMYIIECTBA, IIEPEJJAHHOI'O B
OIIVIATY UHBECTHUIIMOHHBIX ITAEB
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CTOMMOCTh UMYIIIECTBA, IEPEJAHHOTO B OIJIaTy UHBECTUIIMOHHBIX TTaeB [ D, onpenensercs
B cooTBeTcTBHM C TpeboBanusamu DexepanbHoro 3akoHa oT 29 Hos6ps 2001 r. Nel56-03 «OO6
MHBECTUIIMOHHBIX (DOHIAX», MPUHATHIX B COOTBETCTBUU C HUM HOPMAaTHBHBIX aKTOB, TPEOOBAHUSMHU
VYkazauust u IlpaBunamu JoBepUTENbHOTO yrpaBieHUs POHIOM COIVIACHO METOJaM OIpeAeNeHUs
CTOMMOCTH aKTHBOB, IIpelycCMOTpeHHbIM HacTosiiumu [IpaBunamu onpenenenus CUA.

CronmocTh UMYLIECTBA, IEPEIAHHOIO B OIUIATy MHBECTULIMOHHBIX NTaéB DoHa, onpenensercs
Ha JaTy HepeJadyd Takoro MMYILECTBA B OIIATy MHBECTULMOHHBIX NaéB, 32 MCKIIOUEHUEM CIIy4acB
onpezeNieHus: CTOUMOCTH HMMYIIECTBA, IMEpPelaHHOro B OIUIaTy WHBECTUIMOHHBIX mnaeB [IM®D, na
OCHOBaHUU OTYETA OLEHIIMKA.

Jlata, IO COCTOSIHUIO Ha KOTOPYIO OINPEAENAETCS CTOMMOCTb HMMYILECTBA, MEPEAAHHOIO B
oI1aTy UHBECTULIMOHHBIX naeB [IM®, Ha ocHOBaHMHK OTYETa OLEHIINKA, HE MOXKET ObITh paHee TPEX
MecsIe JI0 AaThl epelayl TAaKOr0 UMYILECTBA B OIUIaTy MHBECTHIHMOHHBIX rnaeB [I1® u ne no3nnee
JaThl IEpejaui TAKOTO UMYIIECTBA B OIUIATY MHBECTUIIMOHHBIX MaéB.

CronMocCTh UMYIIIECTBA, IEPEAAHHOTO B OIUIATy MHBECTUIIMOHHBIX naeB [IN®, onpenensercs

no cocrosinuio Ha 24:00:00 Ha naTy nepenayu UMyIECTBA B OIJIATy MHBECTUIIMOHHBIX TaeB [T .

MOPSIIOK YPETYJIUPOBAHUS PASHOT' JIACUM MEXIY YIIPABJISIIOIIENM
KOMITAHUEW U CIIELUAJIN3UPOBAHHBIM JENO3UTAPUEM ITPU
OINIPEAEJIEHUN CYHA

IIpu oOHapyXeHMM PAaCXOXKIEHHH B pacueTe CTOMMOCTH YHUCTHIX aKTHBOB, IPOU3BEJCHHBIM
Cnennanu3upoBaHHBIM J€NO3UTApUEM M YTIPaBISIOLIEW KOMIIAHWM, YTIPaBJSIOLIEH KOMIITAHUU
HEOoOXOIUMO B KpaT4aWIIMil CpPOK MNPEINpPUHATH BCE HEOOXOAMMBIE MEpbl UIsl yperylupoBaHUS
BO3HUKIIUX pa3Horiacuil. CTOpOHBI BIIpaBe NOTPeOOBaTh APYT y JIpyra Jr0ble JOKYMEHTHI (MM UX
KOIHHM), HOATBEp:KIatoIIne (paKkThl HapaBJIEHUS/TIOIYYEHUS PacIIOpsHKEHUH 110 cueTaM, a TAK)Ke WHBIX
JIOKYMEHTOB, HEOOXOAMMBIX JIJIs1 BBIICHEHUS IPUYHHBI U YCTpPAaHEHUs O0OHApPYKEHHBIX PACXOXKICHUI.

B cinydae ecnum pacxoxIeHHMs He ObUIM YCTPAHEHBI 10 MCTEYEHUsS MPENEIbHOIO CpoKa
MIPENOCTaBIECHNs OTYETHOCTH, Crennann3upOBaHHBIA JENO3UTApUil M YIPaBIAOIIAs KOMIIAHUSA
COCTABJIAIOT aKT O IPUYMHAX PACXO0XKAECHUS JaHHbIX B CIIpaBKE O CTOMMOCTH YUCTBIX aKTHBOB.

IIpu  oOHapyXeHMM  pPacXOXJIEHHMH B  pacuyeTe CTOMMOCTH  YHUCTBIX  aKTHBOB,
CIIEMaJIU3UPOBAaHHBIN AeNO3UuTapuil n3Bemaer bank Poccun 0 HEBO3MOXKHOCTH MPOU3BECTH CBEPKY

pacye€ToB CTOMMOCTHU YUCTBIX AaKTHBOB.
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INIEPEPACYET CYA

B citydasix u3MeHeHUs TaHHbBIX, HA OCHOBAaHUM KOTOPBIX ObLIA OIpeesieHa CTOUMOCTD YHCTBIX
AKTHBOB, CTOMMOCTb YUCTBIX aKTUBOB ITO/JIEKUT IIEPEPACUETY.

Ecnu BbIsSIBIEHHOE OTKJIOHEHUE UCIIOJIb30BAaHHOM B pacyeTe CTOMMOCTH aKTHBa (00s513aTeIbCTBA)
cocrasisieT MeHee ueM 0,1% koppektHoit CHA, u otkinonenne CHA Ha MOMEHT pacueTra COCTaBJIsET
menee 0,1% xoppexktnoii CHA, VYnopasmstomas komnanus v Crnenuanu3upoBaHHBIA JeNO3UTapUi
OINpPEEISAIOT, HE IPUBEJIO JM BbBIIBJICHHOE OTKJIOHEHHE K IOCIEIYIOIIUM OTKJIOHEHUSM, B YacTH
MCIIOJIb30BAaHHOM B pacyeTe CTOMMOCTU akTuBa (00s3arenscTBa) U CHA, coctaistomum meree 0,1%
koppektHoii CYA wu He  mpousBouar mnepecuer CYUA u pacyeTHOH CTOMMOCTH OJIHOTO
WHBECTUIIMOHHOTO Tlas, YWCIa HWHBECTHUIMOHHBIX I1a€B Ha JIMIEBBIX CUeTax BIaJeNbleB (3a
UCKJTFOUEHHEM BBISIBIICHHUS (PaKTa HECBOEBPEMEHHOTO IMPHU3HAHUS/TPEKPAICHHs MMPU3HAHUS aKTHBA
(oOs13aTenbCTBa) BHE 3aBUCUMOCTH OT CTOMMOCTH TaKOro akTHBa (00s3aTenbCcTBA). YNpaBIsAoLIas
komrnanus U Criennanu3upoBaHHBIN IENO3UTapuil 003aHbI IPUHSITH MEPHI 1711 IPEIOTBPALIICHHS €TO

IIOBTOPCHUA.
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IMpunoxenne 1

MO/IEJIA OIIPEJIEJEHWS CIIPABEJIJINBOM CTOUMOCTHU HIEHHBIX BYMAT

JlJis OLIEHKH CIIpaBeAIMBOIl CTOMMOCTH ILIEHHBIX OyMmar HCHOJB3YIOTCS HCXOJHBIC JTaHHbIE
ypoBast 1, 2 wm 3. Ilpu »>TOM HauOONBIIMA TPUOPUTET OTAACTCS IIEHOBBIM KOTHPOBKaM
(HEKOPPEKTUPYEMBIM) AKTUBHBIX PHIHKOB (MCXOJIHBIE TaHHbIC YPOBHS 1) 1 HAUMEHBIIUN TPUOPUTET -
HEHa0II0JaeMbIM UCXOHBIM JIaHHBIM (MCXOJIHBIC IaHHbIE Y POBHS 3).

AKTHUBHBIM PBIHKOM JJIsi LIEHHBIX OyMar, JDONYLIEHHBIX K TOpram, IpU3HAETCS JOCTYIHas U
HaOmoaemasi OupokeBash IUIOIIAAKA, B CIy4ae OJHOBPEMEHHOIO COOTBETCTBUS CIIEAYIOIIUM
kputepusm’ Ha naTy onpenenenus CUA:

- [eHHass Oymara JOMyIIeHa K TOpraM Ha POCCHICKONH WM HMHOCTPAHHOW OHpKe,
npuBeneHHoi B [Ipunoxxenun No2 nactosmmx IlpaBun, u Ha 3THX OUpKax yrmpapisionias KOMIIaHUs
UMEET BO3MOXKHOCTh PACTIOPsKATHCS IIEHHOW OyMaroi, B TOM YHCIIE C y4acTheM OpoKepa;

- HaJM4Ke eHbI (KOTUPOBKHU) IIEHHOM OymMaru 1 HEeHyJIeBOro oobema Topros (B ciryyae,
€CIIM Ha BCEX JIOCTYIHBIX W HAOIIOAaeMBIX OMP)KEBBIX IUIOMIAKaX ObLT HETOPrOBHIM JIeHb HA AATy

onpezaenenuss CHA — ananu3upyorcs JlaHHbIC?

MOCIIEIHETO TOPTOBOTO JHS HAa JAHHBIX IUIOMIAKAX );
- KOJIMUECTBO CJIENIOK ¢ IIeHHOU Oymaroi 3a nocneanue 10 toprosuix nueit — 10 u Oosnee;
- COBOKYIHBIM 00BEM CHIENIOK C IeHHOW Oymaroi 3a mociennue 10 TOproBeIX gHEH
npesbicui1 500 000 (ITaTecoT ThICAY) pyOaei (MM COOTBETCTBYIOIINI pyOJI€BbIN SKBUBAJIEHT 110 KYpCY
banka Poccuu Ha gaty onpeneneHust akTUBHOTO pbiHKa (aty onpeaenenus CHA), eciiu 00beM cAeToK
ONpeJieJIeH B UHOCTPAHHOM BaJIIOTE).

Kpurepuit 0 xonmuuecTse CIEIOK NPUMEHSETCA B Clydae, €ClIM Ha BCEX JOCTYIHBIX

Ha6J'IIOI[aCMI>IX mionaakax, Ha KOTOPBIX TOPryercda HCHHaA 6yMara, B AOCTYIIHBIX HWCTOYHHUKAX

1 B cny4ae, ecnn onroBele IEHHBIE GYMard MHOCTPAHHBIX TOCYAAPCTB, €BPOOOJIMIalMM MHOCTPAHHBIX 3MHTEHTOR
JIOMYIIEHBI K TOPraM TOJILKO Ha POCCHHCKOI Onpke, TO clipaBeuInBasi CTOMMOCTh IIEHHBIX OyMar orpezernsiercst Ha Y poBHe
1 Tak xe, KaKk OTpeeNsieTCs CIpaBeUINBasi CTOMMOCTh OOJIHMTallNii POCCHIICKOTO AIMUTEHTA.

2 TIpu 5TOM Y4HTHIBAIOTCS M aHATM3UPYIOTCS CYIIECTBEHHbIE HAOIIOIAEMbIE COOBITHS B OTHONIEHHH SMUTEHTA WJIH PhIHKA
B 11€JIOM, KOTOPBIE MPOU30IILUIA C MOMEHTA MOCJIEHEr0 TOPrOBOI0O IHSI U KOTOPbIE MOTJIM Obl OBJIEYb U3MEHEHHE OLICHKH:
B ciy4ae BOSHUKHOBEHHS CIIEAYIOIINX COOBITHIA:

o Bo3ankHOBEeHNE IIPU3HAKOB O6€CL[€H€HI/I${, HN3JI0OKCHHBIX B IIPUJIOKCHUU 4,

o CoObITHS CIUSHHUS U TIOTJIOIICHHU A KOMIIaHUH C Y4aCTUEM OMHUTCHTA WU TOJIOBHBIX, MTOYCPHUX KOMHaHHﬁ;
IMPUBJICUCHUA U MOTAIICHUA KaltuTala SMUTECHTOM HUJIN T'OJIOBHBIX, TOUYCPHUX KOMIIAHUH.

e [IpuocraHoBKa TOProB, AEIUCTUHT U U3MEHEHHE KaTErOPUH JINCTHUHTA JIF00O0 IEHHOM OyMarv SMUTEHTa Ha JI000i
TOpryeMoi Oupike.

e CHIDKCHHE KPEAWTHOIO PEWTHHIa, yXyALIEHHE MPOTHO3a PEeHTHHra JIMOO OT3BIB PEHTHHra, WIH OObSBICHHUE
nedonTa 1Mo rocpoiaramM crpaHbl IOPUCIUKIMK WIM CTPAaH BEJICHUS OCHOBHON SKOHOMHYECKOW AeATeIbHOCTH
SMUTEHTA.

CTOUMOCTb ONPEAETSETCS B COOTBETCTBUHU C MOPSAKOM KOPPEKTUPOBKH, NpeycMOTpeHHbIM [Ipunoxenuem 4.

15



nH(pOpMaIlUU €CTh JaHHBIE O KOJIMYECTBE CIETOK. B oTCyTCcTBHE KpUTEpHS O KOJTUYECTBE CACTIOK XOTS
OBl Ha OJIHOM JOCTYITHOM Ha0JIFOIaéMOM DPBIHKE JUIsl ONPEACTICHUS aKTUBHOTO PBIHKA MPUMEHSETCS
TOJIEKO KPUTEPUI COBOKYITHOTO 00beMa CIeoK 3a mocieanue 10 ToproBeix THEH, KOTOPBIA JOKEH
npesbimath 3 000 000 pyoiet.

B ciyuae ecnu nieHHast Oymara Topryercsi Ha poCCHIICKOM Oupke B OCHOBHOM PEKHUME
TOPrOB C pacueTaMu B PyOJIIX MU B MHOCTPAHHOW BATIOTE U TAKHE PEKUMBI TOPTOB IOCTYIHBI JJIsS
COBEpIIICHMSI CACITIOK 3a cueT umymiecTBa [IM®D, coBOKyMHBIN 00beM CIETIOK OMPEEIIICTCS IO 00IeMy
00BeMy TOProB ¢ pacueTamMu B pyOJIsiX U HHOCTPAaHHOU BajioTe.

OrnpezenieHne aKTUBHOTO PbIHKA OCYILECTBISIETCS C YYETOM TOr0, YTO BO3MOYKHOCTh
WCIIOJIb30BAaHUS JIAHHBIX TOCJEAHEr0 TOPrOBOTO JHS Ha TOPIrOBBIX IUIOLIAJKAX HE MPUMEHSETCS B
ClIy4ae, KOrja HETOPTOBBIM JIeHb (WJIM OTCYTCTBHE TOProB Ha (DOHIOBOM pBHIHKE) CBSI3aH C
MIPUOCTAHOBKOM TOProB 1o pewmeHuto banka Poccuu, mpruocTaHOBKOM TOProB B CiIy4ae JTOCTUKEHUS
YCTaHOBJICHHBIX OMPKEil TOPOTOBBIX 3HAUCHUI UM UHBIMU COOBITUSIMU (COTJIACHO MOTHBUPOBAHHOMY
CY)KJICHUIO VIPABIAIONICH KOMITAHMH), CIIOCOOHBIMU CYIIECTBEHHO IIOBJIUSATh HAa HM3MEHEHUE
CIIPaBEIJIMBOM CTOMMOCTH B TAKOM HETOPTOBBIN JIEHb 10 CPABHEHUIO C MOCJIECIHUM TOPrOBbIM JHEM. B
Cllydae, eCJIM BOHHUKIINE 00CTOSITENbCTBA MPUBOIAT K 3aTPYTHEHHUIO (HEBO3MOXKHOCTH ) ONPEACTICHUS
CIpaBeIIMBOM CTOMMOCTH AaKTHUBOB, YIPAaBIAONIAs KOMIaHWUs 00s3aHa MPHUOCTAHOBUTH BhIIAUY,
MOTAIlICHHEe U OOMEH MHBECTUIIMOHHBIX IaeB MACBOTO WHBECTUIIMOHHOTO (OHJA 1O MpUYUHAM, HE
3aBUCAIIMM OT YMPABIAIONICH KOMIIaHUH, O€30THOCUTENILHO THIIA [Ma€BOT0 WHBECTHIIMOHHOTO (hOHa
U HE3aBUCUMO OT (DaKTUYECKOTO TMPOBENCHUs NPOIEAyp MO BbAaue, MOTAIICHUI0 W OOMEHY

HMHBCCTHUIIMOHHBIX ITa€B B MOMCHT BO3HHUKHOBCHHA 0053aHHOCTH T10 MMPUOCTAaHOBJICHHUIO.

Jliig onpesienieHus: CpaBeyIMBOM CTOMMOCTH LIEHHBIX OyMar OCHOBHBIM PbIHKOM IPU3HAETCS:

Ilennbie Oymaru OCHOBHOM PBHIHOK
Poccuiickune neHnbie ymaru

Poccuiickass Oupka M3 4YHCla aKTHUBHBIX PBIHKOB, I10
(32 MCKJIIOYeHHeM O0JIMTaluii | KOTOPOii ompeseNieH HauOONbIINI COBOKYIHBIH 00BEM CIEIIOK
10 KOJIMYECTBY IEHHBIX OyMmar 3a nmocieanue 10 ToproBeix qHEH,
BKJIIOYAsl JaTy OLEHKH, II0 COCTOSHUIO Ha KOTOPYIO
3aiiMoB Poccuiickoit ONpPEAEISIETCS OCHOBHOM PBIHOK.

[Tpu orcyrcTBUM MH(OPMAIMK O COBOKYITHOM OOBbeMe
CHACIIOK TIO KOJHMYECTBY IIEHHBIX Oymar HCHOJIb3yeTcs
MEKTYHAPOAHBIX KOMIIAHUI) | HHPOpPMALUs O COBOKYIMHOM OO0BEMEe CIENOK B JCHEKHOM
BbIpakeHUH. [Ipu paBeHCTBE COBOKYITHBIX OOBEMOB CHEIIOK Ha
Pa3TUYHBIX POCCHMCKUX OUPIKax OCHOBHBIM PBIHKOM CUHUTAETCS

BHCHIHUX OﬁﬂHFaHI/IOHHbIX

®enepanum U HEHHBIX OymMar
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poccuiickasi OWpka ¢ HAHOONBIINM KOJHMYECTBOM CHEIOK 3a
nocaeaaue 10 ToproBeIx AHEH.

HNHocTpaHHbIE LIEHHDbIE
Oymaru (B TOM 4yMcJie JJIst
00JIMranuii BHEIIHUX
00IMrallMOHHBIX 3alIMOB
Poccuiickoiit @enepaunu,
JA0JITOBBIX IIEHHBIX Oymar
HHOCTPAHHBIX FOCY/IaPCTB,
eBpooOIMranuii
HHOCTPAHHBIX IMHUTEHTOB,
LHeHHBIX Oymar
MEKTYHAPOAHBIX KOMIIAHUIA,
AONMYUIEHHBIX K TOPramM Ha
OPraHU30BaHHBIX TOPrOBBIX
IJIOIIAKAX)

WHocTpanHast WM poOCCHiicKasg Oupka U3 YHCIa
AKTUBHBIX PBIHKOB, II0 KOTOPOM oOmpeneiacH HauOOIbIIHA
COBOKYMHBIM OOBEM CJIEJIOK B JICHE)KHOM BBIpRXKCHUHU 3a
nociaeaaue 10 TOproBbIX JHEW, BKJIOYas JATy OLICHKH, IO
COCTOSIHUIO Ha KOTOPYIO ONPEAENSETCS OCHOBHOM pbIHOK. [Ipu
9TOM BEJIMYMHBI O0BEMa CACIOK B BaJlOTC KOTHPOBKH
nepeBojsATCs B pyoaum mo kypcy banka Poccum Ha pary
onpexaenenus CHA.

[Ipu paBeHCTBE COBOKYIMHOIO 0O0bEMa CHEIOK B
JICHE)KHOM BBIPQKCHUU Ha Pa3IMYHBIX OHMpPKaX OCHOBHBIM
PBIHKOM CcudTaeTrcs Oupka C HauOONBIIMM COBOKYITHBIM
00BEMOM CJIENIOK 0 KOJIMYECTBY IIEHHBIX OyMmar 3a MocleIHHe
10 TOproBbIX THEH.

O0urannn BHEIIHHUX

OﬁJII/Il"aIII/IOHH])IX 3aliMOB

Poccuiickoit denepanum,

A0JITOBbIC ICHHBIC GyMarn

HHOCTPAHHBIX rocyapcrs,
€BpP000/IUTIAMU HHOCTPAHHBIX
3MHMTEHTOB,

LEHHbIEe
MEKIYHAPOAHBIX
(puHAHCOBBIX OpPraHM3anuu He
JAONYLIEHHbIE K TOpPramM Ha

Oymaru

OMp:iKeBbIX IJIOIAKAX,
AOCTYNHBIX  YnpaBJsilomiei
KOMIIAHUHU

BHeOup:xeBoil ppIHOK.

METO/IbI ONNPEJAEJEHUS CIIPABEJVIMBON CTOMMOCTHU IIEHHBIX BYMAT.
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Bb16Op yMeCTHBIX METONOB OIpeAeeHHs CIPaBeAJUBON CTOMMOCTH IIEHHBIX Oymar u
MCTOYHUKOB UCXO/IHBIX IaHHBIX, HEOOXOIUMBIX JIJIsl OIIPEEIICHUS CIIPABEIIMBOM CTOUMOCTH, 3aBUCUT
OT JICHCTBYIOILIMX OrPAHUYEHUN Ha pacHopsHKEHHME LEHHBIMH OymMaraMy Ha COOTBETCTBYIOIIMX
ppiHKax. CTOMMOCTh UEHHBIX OyMmMar OJHOTO U TOTO JK€ BBITYyCKa HAIJICKUT OMNPENENATh C
UCIIOJIb30BAaHUEM OTJIMYAIOUIMXCA (pa3HbIX) METOJOB ONpEENIeHUs] CIPaBEUIMBOA CTOMMOCTU U
HCTOYHUKOB JIaHHBIX, KOTOPbIe HanboJiee YMECTHBI B JAHHBIX OOCTOSTEILCTBAX, C YYETOM KPUTEPUEB,
XapaKTEpU3YIOIIMX BO3MOYKHOCTb PAaCIOpsKEHUs LIEHHbIMU Oymaramu. Kpurepuewm, onpenensomum

BO3MOKHOCTB pacCIOps>KCHHA Ha TOM WJIM KMHOM PBIHKE, ABJIICTCA MCCTO XpaHCHUA [ICHHOM 6YMaFI/I.

Memoowbl onpedenenus cnpagediusol CmouUMoOCmuy YeHHovlxX oymae, 0t KOMopvlx onpeoensiemcs

axmuenwlli Ouprcesoll pvinok (1-1i yposens)

LlenHble Oymaru

ITopsiiok onpenesieHUus1 CPaBeIJIMBOH CTOUMOCTH

Llennsie 6ymaru
POCCHUICKHX
SMUTEHTOB (B TOM
YHUCIIe
WHBECTUIIMOHHBIE Man
POCCHICKHX MAaEBBIX
WHBECTUIIMOHHBIX
(hOHIOB, UITOTEYHBIE
CepTH(HUKATHI
y4acTus,
JIeTIo3UTapHast
pacmucka), 3a
UCKITIOYEHHEM LIEHHBIX
Oymar
MEXITYHAPOIHBIX
KOMITAaHHH, OOJIMT Al
BHEITHUX
0OJTUTAITMOHHBIX
3aiMoB Pocculickoit
®enepanun ('OBO3)

I. Ins ompeneneHus: CHpaBeUIMBOW CTOMMOCTH HCHOJNB3YIOTCS
IICHbI OCHOBHOT'O PhIHKA (M3 YMCJIa aKTUBHBIX POCCUICKUX OUPIXK,) HA JaTy
ompenenenus CHA, BoIOpaHHBIE B TOPsAKE YOBIBAaHHS IPHOPUTETA!

a) neHa copoca (BID) Ha MOMEHT OKOHYAaHHSI TOPTOBOTO JHS
IpU YCIIOBHH, YTO OHA HAXOJIUTCS B MHTEPBAIC MEKIY MHHUMAIbHOM
(LOW) u makcumanbhoit (HIGH) 1niemamu cienmok Ha yka3aHHYIO JIaTy,
BKJIIOYasl IPaHMIIBI HHTEPBAJIA,

b) cpenuen3BemneHnas  neHa (WAPRICE) wHa mMomeHT
OKOHYaHHS TOPTOBOTO JIHS NP YCIIOBHH, YTO OHA HAXOIUTCS B Ipeeax
cupena no crpocy (BID) u npemnoxennio (ASK) Ha ykasaHHyO 1ary,
BKJIIOYasl IPaHUIIbI HHTEPBaJa;

C) nena 3akpeiths (LEGALCLOSEPRICE) Ha MoMmeHT
OKOHYaHHUsl TOPTrOBOTO JIHS NpPU YCIOBHUH, YTO PACKPBITHl JaHHbIE 00
oobseme ToproB 3a jaeHb (VALUE) u oH He paBeH Hy/TIO M Takas IieHa
3aKpBITUS HE PaBHA HYIIIO.

Ecnu nennas Oymara TopryeTcsi Ha pocCUNCKOM OUpKe B peKUMax
TOProB C pacyeTaMu B pyOJIIX M MHOCTPAHHOW BajrOTe, U Takas Oupxka
NpU3HAaHA aKTUBHBIM OCHOBHBIM PBIHKOM, TO JUISI BBIOOpA CIPaBEINTUBOM
CTOMMOCTH HCIIOJIB3YIOTCSI IPHOPUTETHO IIEHBI TOTO peXHUMa TOProB, IO
KOTOpPOMY Ha JIaTy OLIEHKH OIpeJesieH HauOOJBIINH 00bEM CHENOK IO
KOJINYeCTBY LeHHbIX Oymar. IIpu orcyrcTBuM umHpOpmanuu o6 oObeme
CHENIOK IO KOJMYECTBY IEHHBIX OyMar HcHojib3yercs uHpopMmanus 00
o0beMe CHENOK B JEHEKHOM BbIpakeHHH. [Ipu 3TOM BenuuumHBI 00BEMa
C/IEJIOK B BaJIOTe KOTHPOBKH MEPEBOAATCS B pyonm mo Kypcy banka
Poccuu Ha naty onpenenenus CHA...

B ciyyae ecnu, HM 0/1HA U3 LIEH MO BHIOPAaHHOMY PEKUMY TOPTOB B
OTIpe/IeIEHHON BaIIOTE HE MOXET ObITh MCIOIb30BaHA HA 1aTy OLIEHKH, TO
UCTIONB3YIOTCS IIEHBI Ha IATY OIIEHKH 110 PEKUMY TOPTOB B APYTOH BaIFOTE
¢ 00bEMOM TOPIoOB B MOPSJIKE YMEHBIICHUS 110 KPUTEPUSM BbIOOpa IeH
OCHOBHOT'O PBIHKA.

I1. Ecniu Ha naty onpenenenust CHA oTCyTCTBYIOT LIEHbI OCHOBHOTO
pBIHKA, JONYCTHMO MCIOJIh30BATh IIEHBI HAaN0O0JIee BBITOJHOTO PhIHKA (HE
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IIPU3HAHHOI'O AKTHUBHBIM) Ha 3Ty JaTy B COOTBETCTBUU C IOPSIAKOM,
IPEIyCMOTPEHHOM JIsl BEIOOpA 1I€HBI OCHOBHOI'O PhIHKA.

I11. ChopaBeanuBasi CTOMMOCTH JIOJTOBOM IIEHHOW Oymaru
OIpesieNsIeTCsl C yYeTOM HaKOIJIEHHOTO KYINOHHOIO J0XOJa Ha JaTy
onpenenenust CHA.

Ilennple Oymaru
MHOCTPAHHBIX
SMUTEHTOB (B TOM
qHCIe JeTo3uTapHas
pacmucka, rnau
MHOCTPAHHBIX
WHBECTUITUOHHBIX
(OHJIOB, JIOITOBBIC
LIEHHBbIE OyMaru
WHOCTPAHHBIX
roCyJapcTB,
€BpOOOIHraluu
MHOCTPAHHBIX
SMUTEHTOB, IICHHbIE
Oymaru
MEXTYHAPOTHBIX
(UHAHCOBBIX
OpraHH3aIuii)
[{ennsie Oymaru
MEXTYHAPOTHBIX
KOMITaHHI

OOnuranuy  BHEIIHHUX
00JIUTallMOHHBIX
3aiiMmoB  Poccuiickoi
Oenepannn - (FOBO3
PD)

YcnoBus u MMOPAAOK OIIPCACICHHA CHp&BCI{J’IHBOﬁ OCHBI 1 YPOBHA C
YUYCTOM KPpUTCPUCB, XaAPAKTCPUIYIOIIUX BO3MOXHOCTb PACIOPSIKCHUSA
OCHHBIMU 6YMaFaMI/I, IpeaACTAaBJICHBI B HpI/IJIO)KeHI/II/I A K HACTOAIICMY

IIpunoxenuto.

Moodenu onpedenenus cnpageonuou CMouMoCmu YeHHvlx bymae, 0Jisk KOMopulX He onpeoensiemcs
AKMUBHBLI OUPIHCEBOT PHIHOK, HO UMEIOMCSL HADII0OaeMble OaHHble 8 OMCYMCMEuU yeH 1-20 ypoeHs.

(2-11 yposenn)

Ilennble 6ymaru

HOpﬂL[OK onmpeacacHust Cl'lpaBeIIJIHBOﬁ CTOMMOCTH
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Lennsie Oymaru
POCCUICKHX
SMUTEHTOB (B TOM
qucle
WHBECTUIIMOHHBIE Man
POCCHICKHX IMaeBBIX
WHBECTUITUOHHBIX
(hOHI0B, UTIOTEYHBIE
cepTu(dUKATHl y4acTus,
Jeno3uTapHas
pacmucka), 3a
UCKITIOYEHHEM LIEHHBIX
Oymar
MEXTYHAPOTHBIX
KOMITaHHH, ,
oOiuranuii BHEIIHUX
00JIUTaITMOHHBIX
3aiMoB Poccutickoit

®enepanun (OBO3)

|. CopaBequBasi CTOMMOCTh AKIUH POCCHHCKHUX 3MHTEHTOB,
oOparmaronmxcsi Ha POCCHUHCKMX W (WJIM) WHOCTPAHHBIX  (DOHIOBBIX
Oupkax, OIpenensercs B COOTBETCTBUH C MOJEIBIO OIEHKH,
OCHOBAHHOM Ha KOPPEKTHPOBKE MCTOPUYECKOH LIeHBI (Hajee — MOJeib
CAPM). [lanHasi KOPPEKTHUPOBKA IPUMEHSIETCS B CIIydae OTCYTCTBHSI LIEH
1 ypoBHs B TeueHue He OoJiee JecsITi pabounx AHEH.

Jns nened OLEHKM CHPaBEIMBOM CTOMMOCTH HCIOJIB3YETCS
CpaBHEHHME JMHAMUKH (JIOXOIHOCTU 3@ OIPEICIICHHBIH IPOMEKYTOK
BpPEMEHH) aHATM3UPYEMOH aKLIMU C JUHAMUKON PHIHOYHOTO MHAWKATOPA,
a uMeHHo uHAeKca MockoBckoi bupxu (IMOEX).

dopmyna pacueta CHpaBeTNBON CTOMMOCTH

P, = P, X (1 + E(R))
E(R) = Rg+ B (Rim — RY)

R _Pm1 1
™ Pm,

P, — cmpaBemmBas CTOMMOCTH OJIHOM IIeHHOW Oymard Ha Jary
OnpeJIeJIeHUs CIIPaBEJIMBON CTOUMOCTH;

Py — mocnenuss onpezesieHHas CIpaBeaiiBasi CTOUMOCTb 1IEHHOU
Oymaru,

Pm; — 3HaueHHe pHIHOYHOIO MHAMKATOpA HA JAaTy ONIpEIeTCHUs
CIpaBEIJIMBON CTOMMOCTH (B Cilydyae OTCYTCTBHS 3HA4YCHHS Ha JaTy
OlpezieNieHUs] CIpPaBEJIMBOM CTOMMOCTH OepeTcst cpeiHee 3HaueHUe
HHAUKATOpa, paccyrTaHHOE 3a 30 MPeaIIeCTBYIONUX TOPTOBBIX JTHEH);

Pm, — 3HaueHue prIHOYHOTO MHJMKATOpa Ha MPEIbIAYIIYIO AaTy
ompeielIeHUs! CIIPaBeJIMBOM CTOMMOCTH.

E(R) — oskumaemast JOXOHOCTb [ICHHOW OyMaru;

B — Oera KO3(DGHUIHEHT, PACCUNTAHHBIA 10 W3MEHCHHUSIM IICH
(3HaveHMit) PHIHOYHOTO MHIMKATOpPA W W3MCHEHHSM ICHbI akuuu. s
pacueta kod3(pUIIMEHTa, HCIOJB3YIOTCS 3HAYEHHUs OMpENEICHHBIE 3a
nocneaHue 45 TOProBBIX JHEH, MPEIIIECTBYIONINX JaTe OMpeaeTIeHUs
CITpaBEJINBOIl CTOMMOCTH;

R, — 10XOJIHOCTH PHIHOYHOT'O UHJIUKATOPA;

R} — 0e3pucKoBasi CTaBKa JOXOIHOCTH, ONpENEJeHHAs Ha JaTy
OTpeJIeJICHUsI CTOUMOCTH:

Ry = (Ry/D) x (T, — Tp)

re: Ry - 6e3pucKoBas CTaBKa JOXOJIHOCTH B MPOLEHTAX IOJI0BBIX;
T; —nata onpezenenus CupaBeaIuBON CTOUMOCTH;

Ty — mpeapiayIas qata onpeaeaeHus: CpaBeJIMBON CTOUMOCTH;

D — 365 wiu 366 11t BUCOKOCHOI'O T'OJ1a.

be3puckoBasi craBka JOXOJHOCTH — CTaBKa, OIpEICIICHHas B
COOTBETCTBHH CO 3HAYCHHEM KPHBOW OECKYIIOHHOMN JOXOIHOCTH (CTaBKa
KBJI) rocyaapcTBeHHBIX IIEHHBIX OyMar Ha WHTEpBaje B OJWH roj. B
pacyeTe UCTIOIb3YIOTCS:
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. METOJIMKa  pacu€ra  KpPUBOU OCCKYIMOHHOU
JNOXOJHOCTH  TOCYJApCTBEHHBIX  OOJHTaimid, OmNpeaeieHHas
MocKOBCKOM OUpKeH;

o OUHaMudeckue — mapamerpbl  G-KpuBOH 1O
COCTOSIHUIO Ha KaXIBIH TOPrOBBIM J€Hb, NyOJMKyeMble Ha
oduiaIbHOM caiiTe MOCKOBCKOM OMPIKH.

CraBka KB]] paccunThiBaeTcsi 6€3 MpOMEXYTOUYHBIX OKPYTJICHUH C
TOYHOCTBIO JIO 2 3HAKOB I0CJIE 3aISITOH (B MPOIICHTHOM BBIPKEHHH).

_ Covariance (R,, Ryy)

B=

Variance (R,,)

Pai Pmi

-1, Ry -1

a

Paj_; - Pmy_,

R, - 10XOQHOCTb aKTHBa;

Pa; — nieHa 3akpbITUs aKTUBA Ha JATYy i;

Pa;_; — npenpinymas neHa 3akpblTus akTHUBA;

Ry - JIOXOIHOCTH PHIHOYHOI'O MH/AUKATOPA;

Pm; — 3HaueHne pbIHOYHOrO MHAMKATOpA Ha JIaTy i;

Pm;_, — npenpiayiiee 3Ha4ueHUE PHIHOYHOTO UHIUKATOPA;

i=1..N, ToproBeie IHHU, MPEANICCTBYIOMNE J1aT€ OMPEACICHUS
CIpaBeAIMBONH CTOMMOCTH, ITpu 3ToM N MeHblIe win paBHsAeTcs 45, Tak
KaKk  Juld pacuera JOXOJHOCTH aKTHMBAa M PBIHOYHOI'O HHAMKATOPA,
HCIIOJIB3YIOTCSl 3HAYEHMsI LIEHBI 3aKPBITHSI U PHIHOYHOI'O MHAMKATOPA 3a
nocineaHue 45 TOProBbIX JHEW, MPEAIIECTBYIOUIME J1aTe OIpeaeeHUs
CIPaBEJIMBON CTOUMOCTH.

bera xoadutiuent paccuutbiBaeTcs Ha JaTy, MPEANIECTBYIONIYIO
JlaTe ONpENENIEHUs CIpaBennuBoil croumoctu. IIpu »aToM nara pacuera
bera xoaduinenTa 10KHa SBISTHCS TOPTOBBIM JHEM.

IIpu wucnons3oBanun wmomenu CAPM B mensx pacdera Oeta
Koa¢pduLMeHTa TPUMEHSIOTCS 3HaYeHMsI 1IeH 3aKpbhITHd Ha MOCKOBCKOM
bupxe.

[Tonyuennoe 3HaueHne Oeta Kod(pduIMEHTa OKpPyIIseTcsS IO
IIpaBWJIaM MaTEMaTHYECKOI0 OKPYTJIEHUS 10 MATH JECATUYHBIX 3HAKOB.

[Tokazarenn R,, Ry, paccunteiBatroTcsi 0€3 MpPOMEKYTOUHBIX
OKpYIJICHUM.

Ilpouue ycnosusi:

Ilena 3akpelTUsi Ha JaTy ONPEACICHUS CIPaBEUIMBON
CTOMMOCTH B MOJIEJTM HE YUUTHIBAETCS.

[Ipu OTCYTCTBHM LIEHBI 3aKPBITHS B KaKOW-JIMOO TOPrOBBIN JE€Hb B
niepuosie 45 TOProBeIX MHEH (WM B MEPUOJE C AaThl Hadayia oOpamieHus
HeHHON Oymarn Ha (QoHmoBoi Oupke A0 JaTbl OINpeNeleHus
CIPaBEVIMBOM CTOMMOCTH, €CIM 3TOT IEepuoja MeHblIe 45 TOProBbIX
JHel), Ha JaTy pacdera Oera koddduimenta, MHGopMalys o 3HAYCHUU
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PBIHOYHOTO WHAMKATOPa M O€3pUCKOBOM CTaBKH 3a 3TOT TOPTOBHIH JICHD B
MOJICTTH HE YYHUTHIBACTCS.

[Tpu HanMM4KUK 1IEHBI 3aKPHITHS U OTCYTCTBUH 3HAYEHUS] PHIHOYHOTO
HMHMKATOpa B KaKOW-TMOO TOPTOBBIN JCHB B Ieprojie 45 TOproBeIX JHEH
(wnu B Iepuo/ie ¢ AaThl Havaya oOpalieHus [eHHOW OyMaru Ha (hOHI0BOI
OWpyKe 110 JaThl OIPEACICHHUS CIPaBEIJIMBONH CTOMMOCTH, €CIH 3TOT
MepHoJ] MEHbIIIE 45 TOPTOBBIX JHEH ) HA 1aTy pacueTa 6eTa KodpduIueHTa,
3HAYEHUE PHIHOYHOI'O MHIUKATOPA 3a 3TOT TOPTOBBIA JACHb MPHHUMACTCS
PaBHBIM IOCIICTHEMY U3BECTHOMY.

[Ipu oTCyTCTBUYM 3HAYCHHS OC3PUCKOBOM CTAaBKH Ha JIaTy pacuera
6era kodd¢urenrta, e€ 3HaUYCHUE 3a 3TOT JACHb NMPUHHUMAETCS PaBHBIM
MOCJICIHEMY U3BECTHOMY.

C natbl BO3HMKHOBEHHMS OCHOBAaHUU JJIsi MPUMEHEHHS] MOJICIHU
CAPM 1o paTel mpekpamieHuss OCHOBAaHWUW Juisi € TNPUMEHCHHS
HCIIOJIb3YeTCS HHPOPMAIIHS O IEHAX 3aKPBITUS M 3HAYCHUSX PHIHOYHOTO
WHAMKATOpa TOJBKO TOW OWpXH, KOTOpas OINpeieicHa Ha JaTy
BO3HHKHOBEHHUS OCHOBaHUU 11 ipuMeHeHus moaenun CAPM.
[MonydueHnas cnipaBeyiuBasi ctouMocTh (P; )OKpyTisieTcst 10 ABYX 3HAKOB

IOCJIE 3aIIATOM.

Il. nsa onpenenenus cupaBeyIMBOM CTOUMOCTH 00U anMii
POCCHIICKUX IMUTEHTOB (32 UCKITIOYECHUEM OOJUTAIINI BHEITHUX
o0uraiMoHHbIX 3aiiMoB Poccuiickoit deneparumn) UCTIONb3YIOTCS
CJIEyIOIlKE LIEHBl U MOJIEIH, BEIOpAHHBIE B OPSAJIKE yObIBAaHUS
MIPUOPHUTETA

1. nena, paccuutannas HKO AO HPJl mo meromosnorusim,

yrBepxkaeHHbIM 01.12.2017 u mo3znHee ¢ UCHOJIB30BaHUEM METO/0B
OLIEHKH, OTBEYAIOIINX KPUTEPUAM UCXOAHBIX JaHHBIX 1-T0 U 2-TO ypOBHS
B cootBeTcTBMHM ¢ MCDO13 (mpropuTeT 0TIaeTCs LIeHaM, OIpeIeIEHHbIM
T10 TIOCTIeTHEN YTBEP>KIEHHON METOMKE OIICHKH);

2. CpenHsisi UHIUKAaTUBHAS 1I€Ha, ONpeiesIeHHas 110 METOUKE
«Cbonds Estimstion Onshore», packpsiBacMasi TIpymIoi KOMIaHHIA
Cbonds

3. WNunekcHas neHa, onpeaenenHas mo meroauke RUDIP RUS

(M0 MCXOJTHBIM AAHHBIM, OTHOCSIIMMCS K 1 UK 2 ypOBHIO), pacKpbIBaeMast
MH(POPMAIIMOHHO-aHATUTUYECKUM IIPOJYKTOM RuData Price
MesxayHapoiHoi nHpOopMaMOHHOM rpymnmsl «HTEepdakcy

4. Lena, ompeneneHHas MO MOJENU OLEHKU s IIEHHBIX

Oymar, HOMUHUPOBAHHBIX B pyOJIsiX, B COOTBeTCTBUU C [Ipnnoxenuem 16.
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I11. CpaBeinBasi CTOMMOCTD 10JITOBBIX IOKYMEHTAPHBIX
HEHHBIX OyMar ornpezenseTcsi B COOTBeTCTBHM ¢ [Ipunoxenuem 4.

Ilennas Oymara
MHOCTPAaHHOI'O
SMUTEHTA (B TOM
qHCye JeTo3uTapHas
pacrnucka, nau
HMHOCTPAHHBIX
WHBECTULIMOHHBIX
(hoHJIOB)
Ilenusie Oymaru
MEXTyHaPOIHBIX

KOMITaHUU

VYcnoBus U NOPAJOK ONPEEIICHNS CIIPABEIIMBOM LIEHBI 2 YPOBHSI
C YYETOM KPUTEPUEB, XapaAKTEPU3YIOILHUX BO3MOKHOCTb PacIOpsLKEHUS
LEHHbIMHM OymMaramu, rnpejcTabiieHsl B [IpuiiosxeHun A K HacTosIILEMY

[Tpunoxenuto.

|. CipaBeiiuBasi CTOMMOCTh aKIUH HHOCTPAHHBIX IMUTEHTOB,
B TOM YHCJIe NaeB (AKUMii) HHOCTPAHHBIX HHBECTULIMOHHBIX (POH/I0B,
aKIUi MeKIYHAPOIHBIX KOMIIAHUI M 1€N03UTAPHBIX PACIICOK
TOPTyeMbIX HAa HHOCTPAHHBIX (DOHIAOBBIX OMpIKaAX, OTPEACISETCS B
cooTBeTcTBUH C Mojieibio CAPM ¢ yuérom cnenyromux TpeOOBaHMIA:

1. B KadyecTBe pPBHIHOYHOTO HWHIUKATOpPA HCIIOJIB3YETCS HWHIEKC
Oup KU, HA KOTOPOH OIpezieNieHa CIpaBeiuBas IieHa ypoBHs 1 uepapxuu
CIpaBeJIMBOM  CTOMMOCTH  Ha  JaTy, [peAIIeCTBYIOIIeH  jaTte
BO3HUKHOBEHMSI OCHOBaHMH 1151 mpuMeHeHus: moaenu CAPM;

2. B ciyyae, €CIM BajlOTa HWHACKCA OTJIWYAETCS OT BaIOTHI
OLICHUBAEMOM aKIIMM, pacyeT MPOU3BOJUTCS C yUETOM KypCOBOM Pa3HHULIbI
10 KypcCy, OIpeAesisieMOMY B COOTBETCTBUM C JaHHbIMU [IpaBunmamu
ONpeCIICHUSI CTOUMOCTH YUCTHIX aKTUBOB;

3.B kadectBe OE3pHMCKOBOM CTaBKH JIOXOJHOCTH IIPHUMECHSCTCS
CTaBKa MO TOCYJAapCTBEHHBIM OOJMUTAIMAM CTpPaHbI, KOTOpas SBISCTCS
«CTPAHOU PHUCKa» OLEHUBAEMOM aKI1H;

4. nns pacdera 6eTa K03 (UIIMEHTA MPUMEHSIOTCS 3HAYCHUSI IICH
3aKpBITUS OWPXKH, HA KOTOPOW ONpeJesieHa HajJiexalas KOTHPOBKA
ypoBHS |  wuepapxum  CHpaBeUIMBOM  CTOMMOCTM  Ha  JaTy,
MPEAIIECTBYIOMIEH JaTe BO3HHUKHOBEHHS OCHOBAHHMM IS TPUMEHEHUS
monenu CAPM.

OOnuranus BHEUTHUX
00JIMralMOHHBIX
3aiimoB Poccuiickon
denepanuu;

* Jlonrosast LieHHast
OyMmara HHOCTPaHHBIX
roCcyJ1apCTB;

* EBpoobnurarnus
MHOCTPAaHHOTO
OMHTEHTA,

* llennas 6ymara
MEXIyHAPOAHOU
¢buHaHCcOBOH
OpTaHu3aIH.

VYcnoBus 1 NOPAIOK ONPEENICHUS CIIPABEIIMBON LIEHBI 2 YPOBHSI
C YYETOM KPUTEPHUEB, XAPAKTEPU3YIOIIHNX BO3MOKHOCTD PACTIOPSKEHUS
LIEHHBIMU OyMaramu, rpejacrasieHsl B [Ipunoxxenuu A k HacTosemy

[Ipunoxenuso.
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HMHBeCTUIIMOHHEIC AU
POCCHUICKHUX TMaeBBIX
HHBECTUIIMOHHBIX
(hOHIOB, HITOTEYHBIC
CepTH(HKATHI YIaCTHS

PacueTHast CTOMMOCTb MHBECTHIIMOHHOTO Tas (cepTuduKaTa
y4acTHsi), pacKpbITas / TpeaocTaBieHHas YIPaBISIOMEH KoMITaHUeH
[IN®/ wWmoTedHoro  TOKPBITUS B CPOKH,  MPEIYCMOTPCHHBIE
HOpMaTUBHbIMU akTamMu banka Poccun. B ciydae oTCyTCTBHS pacKpbIThIX
YOPABJSIONIEH  KOMIIAHWEH  JaHHBIX O  pPacyeTHOM  CTOUMOCTH,
MpUMEHsETCs 3-il YpOBEHb OLICHKH.

B cmywsae npuoOpereHHss HMHBECTHIIMOHHBIX MAaeB  IPH
(hopMUPOBAaHUM [1a€BOTO HHBECTUIIMOHHOTO (OHIA C JAaThl BBIJAYH
MHBECTULIMOHHBIX  MaeB A0  JaThl  3aBeplieHUs  (OKOHYAHMS)
dbopMupOBaHUs, CHpaBeIMBasi CTOMMOCTh HMHBECTULIMOHHOIO Iast
ONpEeAEAETCS HUCXOAS M3 CYMMBbl JEHEXKHBIX CpPEACTB (CTOMMOCTH
HMMYILECTBA), HA KOTOPYIO BBIJAETCS OJAMH WHBECTHIMOHHBIM Mail mpu
(dbopmMupoBaHUU

Jleno3urapHas
pacrnucka

CnpaBeniuBasi CTOUMOCTD JISTTO3UTAPHON PACIIMCKU OMPEISIAETCS
KaK CIpaBeIUIMBasi CTOMMOCTH TPEICTABIIIEMbIX IIEHHBIX OyMar, mpaBo
COOCTBEHHOCTH Ha KOTOpPbIE OHA yaoctoBepsieT. [Ipu aTom cnpaBeminBas
CTOMMOCTb OJHOM IHPEJCTABIIAEMON LIEHHON Oymaru ormnpejaensercs B
COOTBETCTBMM  C  BBIMICIPUBEAEHHBIM  TIOPSAIKOM  OMpEICICHUS
CIPaBEUIMBOM CTOUMOCTH 1-TO ypOBHS B 3aBHCHMOCTH OT BHJA
MIpeiCTaBIsieMOl IIeHHOM OyMaru (akiusi, ooauranus).

Mooenu onpedenenus cnpasedIusol CmouMoCmu YeHHuIX Oymae, 0151 KOMopbix He
onpeoesiemcs AKMUBHbLI PLIHOK U OMCYMCMBYIom Habaroodaemvle 0annbvie (3-U ypoees)

Llennble Oymaru

ITopsiiok onpeesieHus1 CPaBeAJIMBO CTOUMOCTH

Jeno3urapHas
pacmnucka poOCCUICKOTO
OMUTEHTA

CripaBeyiiBasi CTOMMOCTb JICTIO3UTAPHON PACIIUCKU MOKET OBIThH
olpesieieHa Kak CIIpaBe/UIMBas CTOMMOCTb IPEJCTABISEMbIX LIEHHBIX
Oymar, mpaBo COOCTBEHHOCTH Ha KOTOpbIe OHA yaocToBepsieT. [Ipu aTom
CHpaBeAuBasi CTOMMOCTh OJHOM MpEeJCTaBIsieMOl IIeHHOM Oymaru
OTpeNeNsieTcsi B COOTBETCTBUM C BBIIICTIPUBEAEHHBIM  ITOPSIKOM
OIpeNieNIeHusl CIPaBeUIMBOMl CTOMMOCTH 2-ro  ypoBHSA. B  cmyuae
HEBO3MOXXHOCTH OTIPENIETUTh CIPABEIINBYI0 CTOUMOCTD JETIO3UTaPHBIX
pacIMCOK MO MPEeCTaBIsAEMbIM LIEeHHBIM OyMaram, oHa OnpezensieTcs 1o
monenn CAPM. [lnga 1nenell OLEHKM CHPaBEIMBOM CTOMMOCTH
AQHAJIM3UPYIOTCSI JaHHbIE 110 caMOM JETIO3UTApHON pacIyCKe.

ﬂJ’IH OMMpCACIICHUA CHp&BCI[J'IHBOfI CTOUMOCTH, UCTIOJIB3YCTCA METO/

Jlenosuhbii OIpeNeICHUs CIIPaBEIINBOA CTOHUMOC 7| eHe
MOCTH, IIPUHATHIA IS HEXHBIX
cepTH(UKaT pen paBelt - 1P A A
CPE/CTB BO BKJIaAax
Obmrarm obnurarmit

POCCHUHCKHX IMUTEHTOB
(3a UCKITFOYCHUEM
o0uranuii BHEIIHUX
0OJTUTAITMOHHBIX
3aliMOB)

Jlns

pOCCHﬁCKHX OMHUTCHTOB (33 HCKIIOYCHHUECM o6n1/1raum71 BHCIIHUX

OMpEeNEICHUsl  CIPABEJIMBOM  CTOMMOCTH
00JIMTAITMOHHBIX 3aMOB) UCTIONB3YIOTCS CIAEAYIOIINE [ICHBI:
1. neHa, paccuutannas HKO AO HPJl (mo meromosiorusm,

yrBepxacHHbIM 01.12.2017 u mo3gHee) ¢ HCIOIB30BAHUEM METOJI0B
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OIICHKH, OTBEYAIOUINX KPUTEPUSM HMCXOJHBIX JAHHBIX 3-TO ypOBHS B
cootBercTBUU ¢ MCDO13 (mpuopuTeT OTAAETCS 1IeHaM, OPEIeICHHBIM
IO MOCJeHEN YTBEPKICHHOM METOINKE OIICHKH )

2. NupexcHas ueHa, omnpeneneHHas no meroguke RUDIP
RUS (1o ncxoHbpIM JaHHBIM, OTHOCSIIIUMCSI K 3 YPOBHIO), pacKpbIBacMast
MH(POPMAIMOHHO-aHATUTUIECKUM IPOAYKTOM RuData Price
MexaynapoaHoi nHpopMannoHHoi rpymmbl «MHTEpdaKrc

3. Ilena Bid, ompenenennas mo wmeromuke «Chonds
Estimstion Onshorey, packpeiBaemast rpymnmnoi komnanuii Cbonds

4. Ilena, ompezaeiieHHass MO MOJENM OLEHKU I IIEHHBIX
Oymar, HOMUHHUPOBAHHBIX B pyOIIsiX, B cooTBeTCcTBUU C [Ipunoxenuem 16
(MOJeNb OIIEHKU MCMOJb3yeT UCXOJHBIE NaHHbIE 3-TO YPOBHS B Ciydae
oTHeceHus oonuranuu K |V peiTHHroBoii rpymre).

S. CnpaBemiiiBasi CTOUMOCTh, ONpe/IeNieHHass Ha OCHOBAaHUU

OTYeTa OIEHIINKA, COOTBETCTBYIOIIETO 3aKOHOIATEIIBHBIM TPEOOBAHUSIM
B OTHOLLIEHUM OLICHKU umyiuectsa [INO.

B CJIydac, €CJid OLUCHIIMKOM OIIpCACiICHa CIIpaBCAJIMBasd CTOUMOCTD 6e3
y4d€Ta HAKOIUICHHOT'O KYIIOHHOI'O A0xX04a, TO CIIpaBCaIMBasA CTOUMOCTD
OIPCACIBICTCA € YY4ETOM PACUCTHOI'O HAKOIUICHHOTO KYIIOHHOI'O J0XO04a
Ha KQKAYIO JaTy OLCHKH.

Ilennsle Oymaru
WHOCTPAHHBIX
SMHTEHTOB
OO0nuranys BHEIIHUX
00JIUTallMOHHBIX
3aiiMoB Poccuiickoi

denepauun

Jonrosas mieHHas
OyMmara HHOCTPaHHBIX

rocyiapcTB

VYcnoBust U IOPSIIOK ONPEEeNICHHsI CIPAaBENIMBOM LIeHbl 3 YPOBHS
C YY4ETOM KPUTEPHUEB, XAPAKTEPU3YIOIIUX BO3MOKHOCTD PACIIOPSKEHUS
LEHHBIMU OyMaramu, npejacrasieHsl B [Ipunoxkenun A x HacTosemMy

[Tpunoxenuto.
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EBpoobnuranus
WHOCTPAHHOTO

OMUTCHTA

Lennas Oymara
MEKTYHApOIHOMN
¢buHaHCOBOH
OpraHu3aIHH

OOBIKHOBEHHBIE aKIIUU
POCCUICKHUX SMUTEHTOB

B ciiygyae HEBO3MOXKHOCTH TMPOM3BECTH OILICHKY IO YKa3aHHBIM
MOJCIISIM JJIsS OIICHKU CTPaBEIJIUBON CTOMMOCTH HUCIIOJIL3YETCS IIeHA, Ha
OCHOBaHUHU OTYETa OIEHIINKA, COCTABIICHHOIO HE paHee 6 MecsleB 10
natel onpeaeneHus CHA.

MHBeCTUIIMOHHEIC AN
POCCHUICKHUX TMaeBBIX
HHBECTULIMOHHBIX
(hOHIOB, HITOTEYHBIC
CepTH(HKATHI YIaCTHS

CHpaBC,I[J'II/IBaH CTOMMOCTB OIIPpECACIIACTCA HAa OCHOBAHHMH OTYCTA
OLOCHIHMKA, COCTABJICHHOT'O HC PAaHCC 6 MCCALCB A0 OAThl OIMPCACICHUA

CHA.

Mooenu OUEHKU Cmoumocnu UeHHblX 6yMa2, no Konmopbim 07’lp€a€.7l€H AHANO2UYHBIL AKMUB

Ilennbie IMopsinok onpeneneHus crpaBelIuBOd CTOUMOCTH
oymaru
[lennas Oymara B ciyyae HEBO3MOXHOCTH ONpENEIUTh B O0O0IIEM MOpsSAKe
SIBJISIETCS CIPaBeIMBYIO CTOMMOCTH IIEHHBIX Oymar JOMOJHUTENBHOTO BBIMYCKA,
JOTIOJIHUTEIEHBIM OHAa MPU3HAETCS PABHOM:
BBIITYCKOM
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1. CnopaBenniuBasi CTOMMOCTb  aKUMW  JIOMOJIHUTEIBHOTO
BBIYCKA, BKJIIOYEHHBIX B CcOCTaB akTuBOB MDoHIa B pe3yibTaTe
pa3MelIeHHUs] 3TUX LEHHBIX OyMar MyTeM paclpeieieHusl Cpeau
AKIIMOHEPOB WIM IIyTEM KOHBEPTALlMU B HUX KOHBEPTHPYEMBIX LICHHBIX
Oymar, pu3HaeTCcsl paBHOM CIPaBEIMBONW CTOMMOCTH JI0JIEBBIX IIEHHBIX
Oymar BbIIYCKa, 110 OTHOIIEHUIO K KOTOPOMY TaKOW BBIIIYCK SIBISETCA
JIOTIOJTHUTEIIbHBIM.

2. CnpaseyinBass CTOMMOCTb  aKLIMK  JOIOJIHUTENBHOIO
BBIIIYCKA, BKJIOUEHHBIX B cocTraB akTuBoB {doHga B pe3ysbrare
KOHBEpTAlLUHU B 3TH LIeHHble OyMaru akuui, npuHaanexamux Ooxay, npu
peopranm3anud B (GopMe MPHUCOCIUHEHMS, TPUZHACTCA PABHOM
CIIPABEIMBOM CTOMMOCTH aKLUH BBIITYCKA, 10 OTHOLIEHUIO K KOTOPOMY
TaKOH BBIITYCK SIBJISIETCSI IOIIOJHUTEIbHBIM.

3. CrpaBeyinBas CTOMMOCTb OOJMIralMi JOMOJIHUTEIBHOTO
BBIIIYCKA, BKJIOUEHHBIX B cocraB akTuBOB ®doHma B pesynbpTarTe
pasMelleHHs MyTeM KOHBEPTALUMU B HUX KOHBEPTUPYEMBIX OOJIMIalui,
npuHauiexxamux OoHy, IPU3HAETCS PABHOM CIPABEMINBONM CTOUMOCTH
oOnurauuii BBINYCKa, IO OTHOLIEHUIO K KOTOPOMY TaKOH BBINYCK
ABJIAETCS JOIOJIHUTEIIbHBIM.

B ciryqae HEBO3MOKHOCTH IPABWIIBHO OIIPEACIINUTD CIIPABEIIUBYIO
CTOMMOCTb B COOTBETCTBMM C BBIIICYKAa3aHHBIM IOPAJKOM, OHa
OIPEENAETC HA OCHOBAaHUM OTUETA OLICHIIMKA.

Ilennas Oymara,
npuoOpeTeHHast pu
pa3MemeHNH

CrpaBe/sIMBOM CTOMMOCTBIO JOJEBBIX LIEHHBIX OyMar B cCiydae
NpUOOpETEeHUsT B MEPUOJ Pa3MEIIEHUsl ¢ JaThl MPUOOPETEHUS U JI0
nosiBlieHust 1eH | ypoBHs, HO He Oonee 10 paGoumx gHEH c Jatel,
CIEAyIoUEed 3a JaTOM OKOHYAaHWS pa3MENIeHUs, SBIAETCS LEHA
pa3MereHusi 0e3 KOpPpeKTUPOBKU. B orcyrcTBuu 1ieH 1-ro ypoBHS
CBBIIIE YKA3aHHOTO CpOKa MPUMEHSETCS OLIEHKa Ha OCHOBAaHUU
WCXOJIHBIX IAHHBIX 3-TO YPOBHS. YTIPABIISIONIAs KOMIIAHUS IO CBOEMY
YCMOTPEHHIO MOXKET MEPEHTH Ha OIICHKY C UCTIOIB30BAaHMUEM UCXOTHBIX
JAHHBIX 3-T0 YPOBHS JI0 UICTEUEHUS YKa3aHHOT'O CPOKa, 0OOCHOBAB CBOE
pelIeHrne MOTUBUPOBAHHBIM CY>K/IEHUEM.

Jlnst onpeneneHus cripaBeAIMBON CTOMMOCTH OOJIUTAIIM POCCUHCKUX
OMUTEHTOB, TPHUOOPETEHHBIX TIPH pa3MelleHud (B TOM YHCIIE
3aMEeIIAINX OOJUralMid, OIuIaTa KOTOPBIX MPH HX pPa3MEIICHUH
OCYIIECTBIISIETCS. €BPOOOIUTAIIUSAME (B TOM YHCIIE B ClIy4ae mepeaadu
(YCTYyIIKH) BCEX MMYIIECTBEHHBIX M MHBIX MPaB MO €BPOOOIHTaIUsIM
POCCUHCKMM IOPHAWYECKUM JIMIaM)), B OTHOIIEHUHU KOTOPBIX ObLia

3aKJTIOYEHA CJIENTKA 10 TPUOOPETEHHUIO IICHHBIX OyMar ¢ SMUTEHTOM I
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npoeCCHOHATIBHBIM ~ YYaCTHMKOM  pBIHKa  IIGHHBIX  Oymar,
OKa3bIBAIOLINM SMHUTEHTY YCIYTH O pa3MEIICHHUIO IIEHHBIX Oymar ot
CBOET0 MMEHH, HO 32 CYET U I10 MOPYUYCHUIO IMUTEHTA, JTHOO C JIFOOBIM
JPYTUM TPETHUM JIUIIOM B IIEPHOJI C IAThI Hayajia pa3MeIleHHs 110 JaTy
OKOHYAHHUs pa3MelIeHus (Janee — LeHHble Oymaru, mpuoOpeTeHHbIe
Opyu pa3MelleHHH), C JaThl MPHOOPETeHUs W J0 JaThl OKOHYAHUS
pa3MeIIeHHs UCTIONb3YeTCs IIeHA pa3MeIIeH s (JUIs TOJITOBBIX [IEHHBIX
OyMmar — IeHa pa3MeIlEeHHs C YYETOM HAKOIJICHHOTO KYHMOHHOTO
JI0X0/1a, €CIIM HAYMCICHUE KYIIOHHOTO JI0X0/a 33 IEPHO Pa3MEILEHHS

IIPEyCMOTPEHO YCIOBUSIMH Pa3MELICHHS UM UHBIM IOKYMEHTOM).

C naTthl, cienyrolei 3a 1aToi OKOHYaHUs pa3MEIIeHUs], U J0 MOSIBICHUS
ICH, TMO3BOJSIONIMX  IPOU3BECTH  OLEHKY, JJISI  OIpPEICIICHUS
CIpPaBEJIMBOM  CTOMMOCTH  HCIOJNB3YeTCd  IIeHa  pa3MeIICHUs,
CKOPPEKTHPOBaHHAs  MPOIOPIHOHAIBHO  M3MCHCHHIO  3HAUYCHHS
OE3pUCKOBOM  CTaBKM  JOXOJHOCTH CTpPaHbl pUCKAa Ha  CPOK,
COOTBETCTBYIOIIUI CPOKY JI0 AAThI oramieHus (0depThl) IEHHON OyMaru.
B kayectBe O€3pUCKOBOM CTaBKM JIOXOJHOCTH CTpPaHBl pHUCKa
UCTIOJIB3YIOTCS:

1) JIJis IeHHBIX OyMar, HOMUHUPOBAHHBIX B POCCHUUCKHX

PYOIISIX — CTaBKa KPUBO# GECKYTOHHO# T0X0AHOCTH MOCKOBCKOM OGHp)H°

2) Jnist IeHHbIX OyMar, HOMUHHPOBAHHBIX B aMEPHUKAHCKHX

AoJutapax - CTaBka, 1o aMCpruKaHCKUM I'oCyJapCTBECHHBIM 06.]'II/Il"a.I_II/I$IM4

3) Jl1g neHHBIX OymMar, HOMMHUPOBAHHBIX B €BPO - CTaBKa,

10 obmuramuaM ¢ pedtuarom AAA EBpo3oHbI®

Jnis pacdyera BEIOMpaeTCsi COOTBETCTBYIOIIAs PACKPBITAsl CTaBKa Ha CPOK,
MaKCHMaJIbHO NMPUOIMKEHHBIH K CPOKY /0 JaThl MOTameHus (Wi 110
Omkaiiiieit 1aTel odepThl, IpeayCMaTPUBAIOLICH Moraiiesue, B ciayJae,
€CJIM OHA MPEyCMOTPEHA YCIOBUSIMU BBIITYCKA).

Pacyer mnponopuuoHanbHONW KOPPEKTHUPOBKHM IIEHBI pa3MEIICHHs Ha
M3MEHEHHE 3HAUeHUs Oe3pHCKOBON CTaBKU JOXOAHOCTH CTpaHbl pHUCKa
OTIpeNieNsIeTCs CASAYIOIHUM 00pa3oM:

(14 Rfy * (T — t4)/365)
(1 + RE = (T — £)/365)

PV, = Price -

3 Ucrounux - https://www.moex.com/ru/marketdata/indices/state/g-curve/
4 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/ TextView.aspx?data=yield
5 Ucrounux - https://www.ech.europa.eu/stats/financial _markets and interest rates/euro_area_vyield curves/html/index.en.html
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I'ne

PV, — cipaBeyinBasi CTOUMOCTD [IEHHOW OyMaru Ha JaTy OICHKH

Price — nena pasmenienus

Rf;y — Ge3puckoBas craBka Ha JAaTy pa3MeIIeHUs Ha CPOK JIO MOTalICHUs
(odepTs)

Rf, — Oe3puckoBas craBka Ha JaTy OIEHKHM Ha CPOK JO TOTalICHHUS
(oeptnn)

T — nata moramenus (opepTsl)

t — maTa onieHKH

t0 — nara pa3mereHus

(T-tn) — onpenensiercs B romax

[MonyueHHas: cripaBeIMBasi CTOMMOCTb C Y4€TOM KOPpPeKTHpPOBKH (PV)
OKpYTJISETCS A0 JBYX 3HAKOB I1OCJE 3aIATOM.

VKa3zaHHBIA  METOJ  ONpPENEJICHUS  CIPaBeJIMBOM  CTOMMOCTH
UCIIONIB3YETCS 10 MOSBICHUS 1IeH 1-ro ypoBHs, HO He Oonee 10 paboumnx
JTHEW C 1aThl, CAEAYIOLEH 3a JaTON pa3MEICHUs.

C 11 gus npuMeHsieTcs O0IIUN MOPSAIOK OLEHKU IIEHHBIX Oymar Ha
BTOPOM U TPETHEM YPOBHE, B CIy4ae OTCYTCTBHUS 1I€H 1-r0 ypOBHs

Ilennas Oymara,
MOJTy4eHHAs TIPH
pacipeneneHun

o B ciydyae HEBO3MOKHOCTH OIPENEIUTh B OOIIEM MOPSIIKE
CHPaBENIUBYI0O CTOMMOCTh AaKIIM BHOBb CO3JJAHHOTO B PE3YJIbTaTe
peopranmzanii B (QopMe BBIICICHHS aKIIMOHEPHOTO OOIIEeCTBa,
BKIIIOYEHHBIX B cocTaB DoHIa B pe3yibTaTe WX PACHpPEICIICHHS CPEIau
aKIMOHEPOB  PEOPraHM30BAaHHOTO AaKIMOHEPHOTO OOIecTBa, OHaA
OIPENIeNSIeTCSl HA OCHOBAaHMH OTYETA OLICHIINKA.

Ilennas Oymara,
MOJTyYeHHas B
pe3yibTare
KOHBEpTAIlU B Hee
Ipyroil IeHHOM Oymaru
(McxomHOM LIeHHOM
Oymarmu)

B ciyyae HEBO3MOXKHOCTH OIIPEEIIUTh B O0ILEM MOPAIKE CIIPABEAIUBYIO
CTOMMOCTb LIEHHBIX OyMar, OJy4eHHBIX B pe3yJIbTaTe KOHBEpTAlluU, OHA
MIPU3HAETCS PABHOM:
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CripaBeyIHBasi CTOMMOCTH aKIIHiA HOBOTO BBITYCKa, BKITFOUEHHBIX
B cocTaB akTuBOB DOH/Ia B pe3yIbTaTe KOHBEPTAIIMH B HUX
KOHBEPTHUPYEMBIX IICHHBIX Oymar, Mpu3HaeTCsl paBHOU
CIPaBEIJTMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX I[EHHBIX Oymar Ha
JIaTy KOHBEPTAIUH, JICJICHHON Ha KOJIMYECTBO J0JIEBBIX IIEHHBIX
Oymar, B KOTOpO€ KOHBEPTHPOBaHA OJTHA KOHBEPTUPYyEMasi
1IeHHas Oymara.

CrnpaBemyinBas CTOMMOCTD aKLUH, BKJIIOYCHHBIX B COCTAB
akTUBOB POH/1a B pe3ysIbTaTe KOHBEPTALMU B HUX AKLUH,
npuHaanexamux oy, Ipu peopraHu3anuu B GopMe CIusHUs
IIPU3HAETCS PAaBHOM CIIPaBEUIMBOM CTOUMOCTH
KOHBEPTHUPOBAHHBIX LIEHHBIX OyMar Ha J1aTy KOHBEpTallUH,
YMHO)KEHHOU Ha KOA(PHUIIMEHT KOHBEPTAIUH.

CrnpaBeuinBasi CTOMMOCTD aKLUH BHOBb CO3/1aHHOTO B
pe3yJbTare peopraHu3aiy B GopMe pasaeneHus Win
BBIJICJIEHUS AKIIMOHEPHOT'O OOILECTBA, BKIOYEHHBIX B COCTAB
akTiBOB POHJIA B pe3y/bTaTe KOHBEPTALIMU B HUX aKIIH,
npuHauiexkamux @oHay, MpU3HAETCS paBHOU CIIPABEIMBOM
CTOMMOCTHY KOHBEPTHPOBAHHBIX LIEHHBIX Oymar Ha 1aTy
KOHBEpTAIlNH, ICITCHHOW Ha KOA(UIIMEHT KOHBepTanuu. B
ClIydae, €CJIA B PE3yJIbTaTe pa3eICHNs NN BbIICICHUS
co3maercs 2 (/Ba) uinum Ooiee akIIMOHEPHBIX 00IIECTBa, Ha
KO3 QULIHUEHT KOHBEPTALMH JETUTCS CIPABEIJINBAsi CTOUMOCTb
KOHBEPTHPOBAHHBIX LIEHHBIX OyMar, yMeHbIlIEHHAs
IIPONOPLUOHAIIBHO J10JI€ UMYLIECTBA PEOPTraHU30BAHHOIO
aKIIMOHEPHOTO O0IIEeCTBa, IEPEJaHHOTO aKIIMOHEPHOMY
00I11eCTBY, CO3JTaHHOMY B pe3yJIbTaTe pa3/eieHus Win
BbIJIETICHUSI.

CrnpaBeayinBas CTOMMOCTh OOJIMTalii HOBOTO BBINTYCKa,
BKJIFOUEHHBIX B COCTaB akTHBOB POH/Ia B pe3ynbTare
KOHBEpTAIlMK B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMmar,
IIPU3HAETCS PABHOM CIIPABEUIMBOM CTOMMOCTH
KOHBEPTHUPOBAHHBIX IIEHHBIX OyMar Ha J1aTy KOHBEpTalluH,
JIEJICHHOW Ha KOJIMYECTBO OOJIUTAIIH, B KOTOPOE
KOHBEPTHUPOBaHA OJIHAa KOHBEpTUpYeMas LieHHast Oymara.

CripaBeyiMBas CTOMMOCTb OOJIUTallMii HOBOTO BBINTyCKa,
BKJIFOYEHHBIX B COCTaB akTUBOB DOH/1a B pe3ysbTaTe
KOHBEpTAlMK B HUX OOJMuranuil, npunaanexamux Oouy, npu
peopraHu3aiy SMUTEHTA TaKUX OOJIHUTraluil MpU3HAeTCsl paBHOMN
CHpaBeAJIUBON CTOMMOCTH KOHBEPTUPOBAHHBIX OOIUTaIIHA.

O11eHOYHOM CTOMMOCTBIO aKIIUK ¢ O0bIIeH (MEHBIIEH )
HOMHHAJILHOW CTOMMOCTBIO, TPU3HAHHBIX B PE3YJIbTaTe
KOHBEPTALIMU B HUX UCXOJHBIX aKIUH, SIBISIETCS OIICHOYHAS
CTOMMOCTH KOHBEPTHPOBAHHBIX B HUX aKIIHH.
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7. O1eHOYHON CTOMMOCTBIO aKIIMi TOW e KaTeropuu (Tuma) ¢
MHBIMU TIpaBaMHM, IPU3HAHHBIX B PE3YJIbTAaTe KOHBEPTAIIMH B HUX
UCXOJHBIX aKI[Uii, ABIISETCS OLIEHOYHAs CTOUMOCTh
KOHBEPTUPOBAHHBIX aKIUH.

8. OIeHOYHOI CTOMMOCTBIO aKI[Uii, MPU3HAHHBIX B PE3yJIbTaTe
KOHBEPTALIUU MIPU IPOOJICHUU UCXOJHBIX aKLIUH, SIBISIETCS
OLICHOYHAsA CTOUMOCTh KOHBEPTUPOBAHHBIX aKIUH, ACICHHAsA HA
ko3 urmeHT apoodIIeHUS.

9. O1eHOYHON CTOMMOCTBIO aKI[Uil, IPU3HAHHBIX B pe3yJbTaTe
KOHBEPTALIUU MTPU KOHCOIUIAIINH UCXOTHBIX aKIUil, ABJISIETCS
OIICHOYHAsI CTOMMOCTh KOHBEPTUPOBAHHBIX AKIIHA, YMHOKCHHAS
Ha KO3 PUITUEHT KOHCOJIUIAINH.

10. CopaBennuBOH CTOMMOCTBIO OOJNMTalMii HOBOTO BBIYCKA,
MPU3HAHHBIX B pe3yjbTaTe KOHBEPTALMM B HUX MCXOAHBIX OOIMTanuit
IpPH PEOpPraHu3alryd SMUTEHTA TaKWX OOJUTAlWN, SBJISETCS CyMMa
3HAYEHUH CIIpaBeIIUBOI CTOMMOCTh KOHBEPTUPOBAHHBIX OOIUTaIHil 03
yaera HKJ| u 3nauenme HKJ] mo  oOnuramuum HOBOTO BBIITYCKa,
paccuMTaHHOE B COOTBETCTBHH C SMHUCCHOHHBIMH JIOKYMCHTaM Ha JaTy
OIICHKH.

B ciysae  HEBO3MOXXHOCTM  MpPaBWJIBHO  ONPEJEIMUTH
CHpPaBEMJIUBYI0O CTOMMOCTH B COOTBETCTBHUM C  BBILICYKa3aHHBIM
HOPSIKOM, OHA ONPEAEISAETCS HA OCHOBAaHUM OTYETA OLIEHILUKA.

[Ipumeuanmue:

CrpaBeanuBas CTOMMOCTh JIOJTOBBIX IIEHHBIX OyMar OnpeaensieTcsi C y4eTOM HAKOIUIEHHOTO
MPOLIEHTHOTO KYMTOHHOTO J0X0/Ia 0 ATUM Oymaram.

[TporieHTHBIN KYMOHHBIN J0XO0J IO JOJTOBBIM IIEHHBIM OyMaraM OTpeNeNsieTcs B pa3Mmepe,
OTpe/IeIECHHOM B COOTBETCTBUU C YCIIOBUSMH BBINTyCKa Ha 1aTy pacyeta CHA, 1 ucxo/i U3 KOJIMYeCcTBa
1eHHoW Oymaru Ha aary pacueta. [lyig onpeaeneHus MPOLUEHTHOTO KYIOHHOTO TOXO0/1a MO JIOJITOBBIM
[IEHHBIM OyMaram pOCCHICKHUX SMUTEHTOB (B TOM YHCII€ HOMUHHUPOBAHHBIX B BAIIOTE) UCMONIB3YIOTCS
3HAYEHUsI 10 JABYX AECATHUYHBIX 3HAKOB. JiIA ompenesieHus MPOLEHTHOIO KYIIOHHOIO J0XO0Ja IO
JIOJITOBBIM OyMaraM WHOCTPAaHHBIX AMHUTEHTOB HCIOJIB3YIOTCS 3HAYEHMsI 10 BOCBMH JIECATUYHBIX
3HAKOB. BenmumHa KymOHHOrO /10X0[a, BBIPAKEHHOI'O B BAIIOTE, ONPEIENSIETCS B COOTBETCTBUM C

[Tpunoxenuem 17.
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IIpuioxenne A k Ilpunoxenuro 1

IMopsinok onpeneneHus CrpaBeIIuBOi CTOUMOCTH HHOCTPAHHBIX IIEHHBIX OymMar

Bri6op crnoco0a OIEHKH CHpaBeIIMBONM CTOMMOCTH ILIEHHBIX OyMar (B TOM 4YHCIE LEHHBIX OyMar OJHOTO M TOTO € BBIIYCKA)
OTpeeseTcss HaTnIreM (PaKTHYeCKOH BO3MOXXHOCTH PACIIOPSKATHCS [ICHHBIMU OymMaraMu (IIeHHOH Oymaroii) B yCJIOBUSX HEAPYKECTBEHHBIX
JNEHCTBUH, NPEANPUHUMACMBIX CO CTOPOHBI WHOCTPAHHBIX TOCYAAPCTB, MEXKIYHAPOJHBIX OPTraHU3AIMA, WHOCTPAHHBIX (PUHAHCOBBIX
OpraHu3aIyii, MeXIYHAPOJHBIX paCUETHO-KIMPUHTOBLIX IIeHTpoB «EBpoknup banky, r. bproccens, 1 «Knupctpum bankunry, r. JlrokcemOypr,
B TOM YHCJIE€ CBSI3aHHBIX C BBEJACHUEM OIPAaHUYMUTEIbHBIX Mep B OTHOWIeHUU Poccuiickorn denepannu, pOCCUNCKUX OPUANYECKUX UL U
rpaxnaaH Poccuiickoit @enepanuu.

Xpanenue yepe3 HKO AO HP{
MecTo XpaHeHus, KaKk KpUTEpU OTPaHUYEHUS PACIIOPSIKEHUS
[ICHHBIMH OyMaraMmu
Oo6surannu nHOCTpaHHoro smurenta, 'OBO3 PO,
00JIMranuu MeKI1yYHAPOIHBIX KOMIIAHWI, 10JITOBbIE LIEHHbIE
OyMaru MeXKIyHAPOJHBIX (PDMHAHCOBBIX OPraHU3ALMI 1
HHOCTPAHHBIX I'OCYAAPCTB
1 ypoBeHB cripaBeATUBOH CTOUMOCTH
Bupoicesvle yenvt ucnonv3yromes moavKko npu HaIu4uu 00CmMynd U 603MOICHOCU COBEPUIAmMb COENIKU HA MAKUX Oupcax
[{ensl MockoBckoi Oupsku (ecau OHa IpU3HaHA aKTUBHBIM PHIHKOM) 3a IMOCJIEIHUIN TOPTOBBIN I€Hb B OPSAKE
yOBIBaHUS IPUOPUTETA!

HNuocTpannbie akuun, nHocTpanublie nau (ETF),
HHOCTPaHHbIE 1eN03UTAPHbIE PACIUCKH, AKIIUA
MEKIYHAPOAHBIX KOMIIAHUH

a) ueHa cupoca (BID) Ha MOMeHT okOHYaHuUs TOProBoii ceccun MockoBcKkoi 6upxu Ha naTy onpezneneHuss CHA npu
YCIIOBHH TIOJITBEPKICHUS €€ KOPPEKTHOCTH;

Llena cnpoca, onpeneneHHas Ha aaty onpenenenuss CHA, npusHaeTcss KOPpEeKTHOM, €ClTM OHa HAaXOAUTCS B UHTEpBaje
MeX/1y MUHUMaJIbHOM ¥ MaKCUMaIbHOW LIEHAMH CJIEJIOK Ha ATY )K€ JJaTy 3TOM Ke OUpKu;

b) cpennen3Bemennas neHa (WARPRICE) na MomMeHT okoHYaHUs TOProBoii ceccuit MOCKOBCKO# OMpIKK Ha ATy
onpenenenuss CHA, npu yClOBHM, YTO TaHHAS IEHA HAXOAMTCS B IIpe/ieax CIpeaa o CIpocy U MPeUIOKEHUIO Ha
yKa3aHHYIO JaTy;

c) uena 3akpoitusi (LEGALCLOSEPRICE) Ha MOMeHT OKOHYaHUsI TOProBoit cecc MOCKOBCKOM OMp KU Ha 1aTy
onpenenenuss CHA npu yClIoBUM NOJITBEPKACHUS €€ KOPPEKTHOCTH;




Llena 3aKkpbITHs TPU3HACTCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00bEMe TOProB 3a IeHb U 00HEM TOProB HE paBEH

Hymo ¢ npoBepkoi (CLOSE)<>0.

2 ypoBeHb CIpaBelJINBOIl CTOMMOCTH

1) wuena, paccunranas HKO AO HPJI o yTBep K IeHHBIM
meTtoaukam nozxe 01.12.2017, onpenenennas 1 wiu 2
METOIOM (110 YOBIBAaHUIO)
(https://nsddata.ru/ru/products/valuation-center)

2) cpenHsisi MHOAUKATUBHAS 1[€HA, OTPEe/IeTICHHAs IO METOUKE
«Cbonds Estimation Onshore», packpbsiBaeMasi Tpymoi
kommanuii Cbonds

(https://cbonds.ru/company/Cbonds Estimation Onshore)

3) uHAeKcHas 1eHa, onpenenennas no meroauke RUDIP RUS (o
WCXOJIHBIM JaHHBIM, OTHOCSHIMMCS K 1 wiam 2 ypoBHIO) (10
yOBIBaHUIO)), pacKkpbiBaeMas HH(POPMAIIMOHHO-aHATUTHYECKUM
npoaykromM RuData Price MexayHnaponHoit HHQOpMaIMOHHOM
rpynnsl «MHTepdakcey (https://rudata.info/aboutDB/data-price

B cimywae OTCyTCTBHS  pacyeTHBIX II€H, PaCKPBIBAEMbIX
YKa3aHHBIMH BBIIIE UCTOYHUKAMH HH(GOPMAIINH, B CBSI3H C OJTHUM
HETOPTOBBIM JHEM OHWpK, 1O UTOraM TOPrOB Ha KOTOPBIX
ONPEACNSIOTCS PacyeTHhIE I1EHBI, IS LeJed ONpeneseHUs
CIIPAaBEJIMBOM  CTOMMOCTH  AKTUBOB  HCIIOJB3YETCS  IIEHA,
paccuuTaHHasg IO MTOTaM IMOCIEIHEr0 TOProBOro AHA. Takoi
MOJIXOJ] UCIONB3YEeTCSI B OTCYTCTBHE COOBITUH, KOTOPHIE MOTJIH
CYIIECTBEHHO TIOBJIMAThL Ha 3HAYEHHE PACUYETHOM LEHBI B
HETOPTOBBII JICHD.

Mopenb OlleHKH, OCHOBAaHHAs! HA KOPPEKTUPOBKE
ucropuueckoit ens! (Mmoaens CAPM) - Tonbko s
LEHHBIX Oymar, oOpamatomuxcst Ha MoCKOBCKO
oupxe.
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JUis  neHHbIX OyMar, HOMHHHMPOBAHHBIX B pyOIsIX M He
SBIISIOMIMXCSL  €BPOOOJIMranusiMU, HCIOJB3YEeTCS TaK  Ke:
4) ueHa, onpezaereHHas MO MOJEIN OLEHKH I LIEHHbIX Oymar,
HOMMHHMPOBAHHBIX B pyOJIsiX, B cooTBeTCcTBUU C [Ipunoxenuem 17
(Mozienb OLIEHKM HCIIOJIb3YeT UCXOJHBIE JaHHbIE 2-TO YpOBHS B
cilydae OTHeceHHs oOsmranuu K peidtunrosoii rpymme I, 11 nim 1)

3 ypoBeHb CHIpaBeAJIMBOM CTOMMOCTH

1) wuena, paccumtannas HKO AO HPJI no wmeronukam
yrBepxkaeHHbIM no3xe 01.12.2017, ompenenenHas meroaom 3
(https://nsddata.ru/ru/products/valuation-center)

2) uHaeKcHas LieHa, onpenenenHas no meroauke RUDIP RUS (1o
UCXOJIHBIM JIaHHBIM, OTHOCSIIIMMCS K 3 YPOBHIO) pacKpbiBaeMas
WH(POPMALMOHHO-aHAIUTHYECKUM  npoaykToM RuData Price

Mexnynaponnoit undopmanuonHoir rpymmbsl  «MHTEpdaKc»
(https://rudata.info/aboutDB/data-price)
B caydae OTCYTCTBHSA  pacueTHBIX I1I€H, PacCKpbIBA€MBbIX

YKa3aHHBIMH BBIIIE HCTOYHUKAMU HH(POPMAIIIH, B CBSI3U C OJTHUM
HETOPTOBBIM JIHEM OHWpK, IO HUTOraM TOPrOB Ha KOTOPBIX
ONPENEISIOTCS PAcCyETHbIE LEHBI, Ui LEJIed ONpenesIeHUs
CIIPAaBEJINBOM  CTOMMOCTH  aKTUBOB  HCIIOJB3yeTCS  IICHA,
paccuMTaHHas IO WUTOraM IIOCJIEAHEro TOProBoro aHs. Takou
MOJXO0J HMCIOJIb3yeTCs B OTCYTCTBHE COOBITHH, KOTOpPHIE MOTJIU
CYLIECTBEHHO INOBIMATh HA 3HAYEHHE PACUETHOM LEHBI B
HETOPIOBBIN IEHb

3) nns HeHHBIX Oymar, HOMUHHPOBAHHBIX B POCCHMCKHUX PYOIIsIX
U HE SIBJISIOIINXCS €BpOOOIUrausMu - 1e€Ha, ONpeeIeHHas 10
MO/JIENIN OLIEHKH JJIS IIEHHBIX OyMar, HOMMHUPOBAaHHBIX B PYOJIsX,
B cooTBeTcTBUH C [Ipunoxenuem 17 (Mosiedb OLEHKH UCIOJIB3YET

1) LIEHA (croumocTb) onpeenaeHHas c
UCIOJIb30BaHUEM HaOJII0/1aeMbIX/TIOATBEPIKIAEMbIX
KOTUPOBOK, MPEAOCTaBICHHbIX NPO(. Y4aCTHUKAMU
pbIHKa  IIeHHbIX  Oymar, Ha  OCHOBaHUM
MOTHUBHPOBAHHOI'O Cy)KIeHUs  YTpaBIAIOLIEH
KOMIIaHHU (B TOM YHCIIE O CIOCOOHOCTHU peann3oBaTh
aKTUB TakUM JHIlaM), B TEYEHHE CpPOKa,
YCTQHOBJICHHOT'O npod. YYaCTHUKOM s
BO3MOKHOI'O COBEpIICHHUS CHEIKU 1o
IIPEIOCTABIIEHHOM KOTHpOBKE. 1Ipn 3TOM cBeneHus o
Ha0J110/1aeMBIX/TTOATBEPK1aEMBIX KOTHUPOBKax
JIOJKHBI OOHOBIISITBCS  €KEMECSYHO Ha MOCIeAHUN
palouuil 1eHb KaJIeHIapHOTO MecsIa

B tom cnyuae, ecnu HampaBieHHas WHopMauus
100 COrjalleHHe, Pperyjiupyrollee OTHOLICHHUS
CTOPOH, HE COAEPKUT yKa3aHUs Ha CPOK, B TEUECHHE
KOTOpOT0 Npo¢. yYaCTHUK T'OTOB COBEPIIUTD CACIKY
[0 MpPEeJOCTaBICHHOW KOTHPOBKE, TO  Takas
KOTUPOBKa MOJKET HCIIOJIb30BaThCad IS Liejel
ONpEACIEHUsI CIPABEIIMBOM CTOMMOCTH LIEHHOU
OyMaru TOJIbKO IO COCTOSIHUIO Ha JaTy KOTHPOBKHU.

2) 1meHa (CTOMMOCTh) OMpeaeSieHHass Ha OCHOBaHUHU
oTyeTa OIICHIIIKA, COOTBETCTBYIOIETO
3aKOHOAATCIIbHBIM Tpe6OBaHI/I$[M B OTHOIICHUHN
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UCXOJIHBIC IaHHBIC 2-TO YPOBHS B CIIydae OTHECEHUs OOJIUTaIluy K
IV peiituHroBoi rpymre)

4) meHa (CTOMMOCTB) ONpEIEJICHHAs C HCIOJIb30BaHUEM
HAOJTI01TAa€MBIX/TIOITBEPIKIAEMBIX KOTHPOBOK, MPEIOCTABICHHBIX
npod. yJacTHUKAMH pbIHKA IICHHBIX Oymar, Ha OCHOBAaHHHU
MOTHBHPOBAHHOTO CYXJIEHUS YTPABISIONMEH KOMIAaHUH (B TOM
YHCcIe O CHOCOOHOCTH pean30BaTh AaKTHB TaKUM JIMIIaM), B
TEYEHHUE CpOKa, YCTAHOBJICHHOTO TMpO¢. YYaCTHUKOM JIJIst

BO3MO)XHOTO  COBEpPUICHMSI CHEIKM 110  IIPEJOCTABICHHOU
KOTHPOBKE. [Ipn 3TOM CBEJICHUS 0
Ha0JII01aeMBbIX/TIOTBEPIK JaEMbIX KOTHUPOBKax JIOJIKHBI

OOHOBJISITHCS €XKEeMECAYHO Ha IOoCIeIHUNA pabouuii JeHb
KaJICHJAapHOro Mecduna. B ToM ciydae, e€ciM HarpaBiieHHAs
uHpopMalrs OO0 COMIANICHHUE, PETYIUPYIOIIee OTHOIICHHS
CTOPOH, HE COJEPKHUT yKa3aHWUsl Ha CPOK, B TEUEHHE KOTOPOIO
npod. Yy4aCTHUK T'OTOB COBEPIIUTH CICIKY IO MPEAOCTaBICHHON
KOTUPOBKE, TO TakKas KOTHPOBKA MOXKET HCHOJb30BaThCS MAJIA
1esei onpeneneHus: CrpaBelJIMBOM CTOMMOCTH IIEHHOW Oymaru
TOJIBKO IO COCTOSIHUIO Ha JaTy KOTUPOBKH.

5) uena (CTOMMOCTb) ONpeAeieHHas Ha OCHOBAaHUM OTYeTa
OLICHILMKA, COOTBETCTBYIOIIETO 3aKOHOIATEIbHBIM TPEeOOBAHUSIM
B OTHOUIEHNHU oleHKH umyniectsa [IM®, 6o 0 (Homb) (oueHKa
[0 HYJIEBOM CTOMMOCTHU JOCTYIHa TOJIBKO JUIsi MHOCTPAHHBIX
oOnuranuif, He CBSI3aHHBIX C POCCUHCKMMH IOPUAMYECKHMHU
JUIAMH, T0JITOBBIX LIEHHBIX OyMar MeKIyHapOJHbIX (PUHAHCOBBIX
OpraHu3aliii ¥ HWHOCTPAHHBIX TOCYJapCTB, KOTOpbIE OBUIH
NIEPBUYHO pa3MeEIIeHbl B HMHOW cTpaHe, yeM P®, B ciydae
MOATBEP)KJIEHUSI HEBO3MOXXHOCTH pPacloOpsDKATbC aKTUBOM U
HaJIN4YUsl 00CTOATEIBCTB, CBUJETENLCTBYIOIIMX O HEBO3MOKHOCTH
OCYIIIECTBUTh HAJEKHYIO OLIEHKY aKTHMBAa B COOTBETCTBHM C

onieHku umyiectsa [TNU®, mu6o 0 (Honb) (B ciydae
MOJITBEPXK/ICHUSI HEBO3MOXKHOCTH  PaCIOPSHKATHCS

AKTUBOM )41 HaJIn4usa 06CTOHT€HLCTB,
CBUACTCIILCTBYIOIINUX (6] HEBO3MOXXHOCTH
OCYHICCTBUTL HAACKHYIO OLCHKY aKTHUBa B

cootBeTcTBUU ¢ DeaepanbHpM 3akoHOM N-135 "O6
oreHo4yHOM AestenbHOCcTH" OT 29.07.1998 rona)
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®epnepanbHbM 3ak0HOM N-135 "O0 oLleHOYHOM AesTeIbHOCTH" OT
29.07.1998 rona)

Xpanenne He yepe3 HKO AO HP/{
MecTto XpaHeHHUs, KAK KpUTEPUI OTPaHUYECHUS PACIIOPSKEHUS
LIEHHBIMH OyMaraMu

OO6smraunu MHOCTPaHHOro YMuTeHTa, FOBO3 PO,
00JIMranMu MeKIyHAPOIHbIX KOMIIAHUI, 10JTOBbI¢ LIECHHbIE
OymMaru Me;kIyHapoJAHbIX (PMHAHCOBBIX OPraHU3aANUMi 1
HHOCTPAHHBIX IOCY/IapPCTB

HNuocTpannbie akuuu, uHocTpanusie nau (ETF),
HHOCTPaHHbIE 1eN03UTAPHbIE PACIUCKH, AKIIHA
MEKIYHAPOAHBIX KOMIIAHUH

1 ypoBeHb cripaBeyInBOM CTOMMOCTH
Bupoicesvie yenvl ucnonb3yomes moabKo npu Hanuduy 00Cmyna u 03MONCHOCHU COBEPULAMb COEIKU HA MAKUX Oupcax

[{eHbl OCHOBHOT'O phIHKA M3 YMCJIa aKTUBHBIX MHOCTPaHHBIX OMpxk Ha Aary onpeaeneHus CHA 3a mocineaHuil TOProBblii
JIeHb, BEIOpaHHBIE B CIEAYIOIIEM MOpsIKe (YObIBAaHUS IPHOPUTETA):
a) niera crpoca (bid last,) Ha ToproBo#t miIoMIaAKe HHOCTPAHHON OMpkK Ha narty onpenenerus CUA;
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Ilena cnpoca, onpeneneHHas Ha gary onpeaeneHus CHA, nmpusHaeTcsi KOPPEKTHOM, €CIIM OHA HAXOAUTCS B UHTEpBalle
MEXy MUHUMaJIbHON U MaKCUMAaJIbHOM [IEHaMU CHEJIOK Ha ATY K€ J1aTy 3TOH ke OupKu;

b) uena 3akpeiTusa (px_last) Ha TOpProBoil miomanKke WHOCTpaHHOW Oupxu Ha Aary onpeaeneHuss CHA mpu ycnoBuu
HOJTBEPXKIEHUS €€ KOPPEKTHOCTH;

Llena 3aKkpbITHS IPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIe 00 00beMe TOPToB 3a JIeHb M 00bEM TOPTOB HE paBeH
HYJIIO.

IleHbl OCHOBHOIO pbIHKA M3 YHUCIIA aKTMBHBIX POCCHUHCKUX OMpXK (3a MCKIOYeHHMEM MOCKOBCKOW OMp:KM) Ha JaaTy
onpenenenuss CHA (uau 3a MOCIeTHUN TOPTOBEIH JIEHb, €CIIM Pa00UHid TeHb OOBSIBICH OMpIKEel HETOPTOBBIM) B TTOPSIKE
yOBbIBaHUS IPUOPUTETA!

a) nena cmnpoca (bid) Ha MOMEHT OKOHYaHHUSI TOPTOBOW CECCMU pOCCHiiCKoW Oupku Ha naty ompeneneHus CUA mpu
YCIOBUM TIOATBEP)KICHUS ee KoppekTHocTH; lleHa cmpoca, onpeneneHHas Ha naty onpezaenenus CYUA, npusHaercs
KOPPEKTHOM, €clii OHa HAXOAUTCA B UHTEPBAJIE MEX/y MUHUMAJIbHON U MaKCUMAJIbHOM LIEHAMU CIIEJTIOK Ha ATY XKe Aary
9TOM ke OUPKH;

b) cpenHeB3BenICHHAs [IeHAa HA MOMEHT OKOHYAHUS TOPTOBOW CECCHH POCCUICKOM OMprku Ha faty onpeneneHuss CHA, npu
YCIIOBHH, YTO JaHHAs 1IeHa HAXOIUTCA B IpeieiaX CIpesaa o COpocy U NPeJIOKEHUIO Ha YKa3aHHYIO J1aTy;

C) LIeHa 3aKPBITHS HA MOMEHT OKOHYaHUsI TOPrOBOM CECCUU POCCUICKOM Oup:xu Ha naty onpenenenus CHUA npu ycnosuu
HOJTBEPXKIEHUS €€ KOPPEKTHOCTH;

Ilena 3akpbITHs IPU3HAETCS KOPPEKTHOM, €CJIM PACKPBITHI JaHHbIE 00 00bEME TOPIoOB 3a ACHb U 00BEM TOPTrOB HE paBeH
Hymo ¢ nmpoBepkoit (CLOSE)<>0.

2 ypoBeHb cipaBelJIMBOIl CTOMMOCTH

1) uHAeKkcHas I1ieHa, ompezenaeHHas Mo Meroauke RUDIP (mo | Moaenb OIEHKH, OCHOBaHHAs Ha KOPPEKTHPOBKE
UCXOJHBIM JaHHBIM, OTHOCSIIMMCA K 1 win 2 ypoBHIO), | ucropuyeckoil nensl (Moaens CAPM) - tonbko ains
packpeiBaeMasi  MH(OPMAIMOHHO-aHATUTUYECKUM MPOAYKTOM | EHHBIX Oymar, oOpalaroluxcsi Ha pOCCUHCKUX (3a
RuData Price MexnynapogHoit wuHdopmannoHHo rpynnsl | uckimoueHueM ITAO  MockoBckas Oupxa) U
«UnuTeppake» (https://rudata.info/aboutDB/data-price) MHOCTPaHHBIX (POHIOBBIX OMpHxKax

2) WHAWKATUBHAS IIeHA, ompeecHHas o meroauke «Cbonds
Valuationy, packpeiBaemas Tpymnoii kommanuit  Cbonds
(https://cbonds.ru/company/Cbonds_Valuation)
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3) WHIMKAaTUBHAA IICHA, ONpe/eicHHas 1o Metoauke «Cbonds
Estimationy, packpbeiBaeMass rpymnmod kommnanuii  Cbonds
(https://cbonds.ru/cbonds_estimation/)

B cinywae OTCyTCTBHSI pacyeTHbIX II€H, PaCKpPbIBAEMBIX
YKa3aHHBIMH BBIIIIE WCTOYHUKAMU WH(POpPMAIUU, B CBS3H C
HETOPTrOBBIM JHEM OHpXK, IO HTOraM TOProB Ha KOTOPBIX
ONPEAEISIOTCS PACUYETHBIC LIEHBI, I LEJNEH ONpeAeIcHus
CIpaBEUIMBOM  CTOMMOCTM aKTHMBOB HCIOJIb3yETCs  II€HAa,
paccudTaHHasg IO WUTOraM IMOCJIEOHEr0 TOProBOro JHA. Takoi
MOJIXO/J] UCIIOJIb3YETCSI B OTCYTCTBUE COOBITHI, KOTOPbIE MOTIHU
CYIIECTBEHHO TIOBJIMSTh HA 3HAYEHHUE PACUYETHOM LIEHbI B
HETOPI'OBBIN JICHb.

*Bpllieyka3aHHble  LI€Hbl  NPUMEHSAIOTCA HPU  HAIUYUH
(akTHYECKON BO3MOXHOCTH pacHopsiKaThbCsl LIEHHON Oymaroii ¢
Y4€TOM OpPraHU30BAHHOM LIENOYKH (CXEMbl) XpaHEHHUs

3 ypoBeHb cIpaBeAJMBOIi CTOMMOCTH

1) wuHOekcHas IieHa, ompeneneHHas mo meroauke RUDIP (o
WUCXOJIHBIM  JIaHHBIM, OTHOCSIIMMCS K 3  YpOBHIO),

packpbiBaeMas UH(POPMALMOHHO-aHATUTHYECKUM
IIPOTYKTOM RuData Price MexnyHapoaHou
UH(POPMALIMOHHOM IpyTIIbI «HTepdakcy

(https://rudata.info/aboutDB/data-price

B ciydae OTCYTCTBHSI pacyeTHOM II€HBI, pPaCKpPbIBAEMOU
YKa3aHHBIM BBIIIE HCTOYHUKOM HH(pOpManuu, B CBSI3U C
HETOPrOBEIM OHEM 6I/Ip)K, [0 HUTOraM TOPTrOB Ha KOTOPBIX
ONPEAEISIOTCS PACUYETHBIC LIEHBI, I LENEHd ONpeAeIeHus
CHpaBeHHHBOﬁ CTONMOCTHU aKTHUBOB HCIIOJIB3YCTCA ICcHa,
paccuMTaHHas IO WUTOraM IOCJIEAHEr0 TOProBOro AHA. Takoiu
MOIXO/ UCIIOJIB3YETCSI B OTCYTCTBUE COOBITHI, KOTOPHIE MOTJIH

1) LeHa (crouMocCTh) oTpeJiesIeHHast c
WCIIOJIb30BAHUEM  HAOJII0/1a€MBIX/TIOITBEPIKIaEMBIX
KOTHPOBOK, HPEAOCTABIEHHBIX MPOQ. Yy4aCTHHUKaAMH
pBIHKA [IEHHBIX Oymar, Ha OCHOBAaHHU
MOTHUBHUPOBAaHHOTO CYXJIEHUS VYnpasisromei
KOMIIaHHH (B TOM YHCJIE O CLIOCOOHOCTH Pean30BaTh
aKTUB  TakuM JIMIIaM), B  TEYEHHE CpOKa,
YCTaHOBJIEHHOTO MPO(. YIACTHUKOM ISt BO3MOXKHOTO
COBEpLIEHHUS]  CHEIKHM 1O  MPelOCTaBICHHOM
KOTHPOBKE. [Tpu TOM CBEJICHUS 0
HaOJI01aeMBIX/TIOITBEPIKIAEMbBIX KOTHPOBKax
JOJDKHBI OOHOBJISITECSL  €KEMECSYHO Ha TMOCTIeIHUI
pabounii neHp KaneHaapHoro mMecsina. B Tom ciyuae,
€CJIM HampaBJieHHas WH(opMaIus 100 CorJalleHue,
peryaupyromiee OTHOUIEHHS CTOPOH, HE COAEPIKUT
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CYHICCTBCHHO IOBJHMATHL Ha 3HAYCHHUC pacquHoﬁ OCHBI B
HeTopFOBBIﬁ JCHBb.

*BpleykasaHHas — [Il€eHa ~ NPUMEHSETCS  [PU  HAJIUYUH
(aKTHUECKO BO3MOXKHOCTH PACIOPSIKATHCS LIEHHOW Oymaroii ¢
y4EeTOM OPTaHM30BAHHOM IETIOUKHU (CXEMBbI) XpaHEHUS

2) meHa (CTOMMOCTB) ONpEIEJICHHAs C HCIOJIb30BaHHEM
HAOJTI0TaEMBIX/TIOITBEPIKIAEMBIX KOTHPOBOK, IMPEIOCTABICHHBIX
npod. y4yaCTHMKAMHU pBIHKA IICHHBIX OyMmar, Ha OCHOBaHUU
MOTHBHPOBAHHOTO CY)KIICHUS YTIPABJISIONICH KOMIIAHUU (B TOM
YHCJIE€ O CIIOCOOHOCTH pealin30BaTh aKTHB TaKUM JIMIAM), B
TE€YEHHUE CpOKa, YCTAHOBJICHHOTO TMpPO(. YYaCTHUKOM JUIS

BO3MO)XHOTO  COBEpLICHMsI CHEJIKHM [0 IPEJOCTaBICHHON
KOTHPOBKE. [Ipn 3TOM CBEJICHUS 0
Ha0JII01aeMBbIX/TIOTBEPK J1aEMbIX KOTUPOBKAX JIOJIKHBI

OOHOBJISITHCSL  €KEMECSIMHO Ha MOCIHeAHUM pabouuil JeHb
KaJICHAApHOro Mecsina. B ToM cilydae, eciau HalpaBJICHHas
uHpopMalusg Ju00 COIJIAlIeHHe, PEryJupyIolee OTHOIIEHUS
CTOPOH, HE COAEPKUT yKa3aHUs Ha CPOK, B TEUEHHUE KOTOPOIO
mpod. yYaCTHUK TOTOB COBEPIIUTH CIACIKY MO MPEIOCTaBICHHOM
KOTHUPOBKE, TO TakKass KOTHMPOBKA MOYKET HCIOJb30BaTbCS IJIs
1esei omnpeneseHus: CrpaBeIMBO CTOMMOCTU IIEHHOU Oymaru
TOJIBKO IO COCTOSIHUIO Ha 1aTy KOTHUPOBKHU.

3) meHa (CTOMMOCTH) ONpEJENeHHAas Ha OCHOBaHHHM OT4YETa
OIICHIIIMKA, COOTBETCTBYIOIIETO 3aKOHOAATEIILHBIM TPEOOBAHUSIM
B OTHOIIEHHU OmeHku umymectsa [TN®, nubo 0 (Homb) (B
Clly4ae TIOATBEPXKICHHUS HEBO3MOXXHOCTH  PacCHOpsDKATHCS
AKTUBOM U HAJIWYUS OOCTOATEIHCTB, CBHUAETEIHCTBYIOIIUX O
HEBO3MOXKHOCTH OCYIIECTBUTh HAJICKHYIO OIEHKY aKTHBa B
cootBeTcTBUU ¢ DenepanbHbiM 3akoHOM N-135 "OO6 oreHOYHOM
nestenbHoCcTH" 0T 29.07.1998 rona)

yKa3aHUS Ha CpPOK, B TEUYEHUE KOTOPOro IMpod.
Y4aCTHUK  TOTOB  COBEpUIMTb  CHCIKY IO
IIPEAOCTABICHHON KOTHPOBKE, TO Takasi KOTHPOBKA
MOXKET MCIOJIb30BaThCS [UIsl LEJICH ONpenesIeHus
CIpaBEAIMBON CTOMMOCTH LIEHHOW OyMaru TOJbKO 1O
COCTOSIHUIO Ha J1aTy KOTUPOBKH.

2) neHa (CTOMMOCTB) ompejeieHHas Ha OCHOBAaHUM
oryera OLICHIIIMKA, COOTBETCTBYIOIIETO
3aKOHOJATCILHBIM TPEOOBAHUSAM B  OTHOIICHUH
ouenku umyniecrsa [IU®, mubo 0 (Hosp) (B ciaydae

HNOATBCPIKACHUA  HCBO3MOKHOCTH  PACIIOPSKATBCA
AKTHUBOM )51 HaJIn4uA O6CTO$ITCJII>CTB,
CBUACTCIIbCTBYIOIIUX (6] HCBO3MOXXHOCTH
OCYHICCTBUTL HAACKHYIO OLCHKY aKTHBa B

cootBeTcTBUU ¢ DenepanbHbiM 3akoHOM N-135 "OO6
orieHouHOM AestenbHOCTU" 0T 29.07.1998 rona)
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Ipuioxenue 2

HEPEYEHDB JOCTYIIHBIX U HABJIIOJAEMbIX BUPKEBBIX IIJIOIIAIOK

[IyOnuunoe akiuoHepHoe o6mecTBO "MoCKOBCKas
bupxa MMBB-PTC"

[Iybnuunoe akmuonepHoe oOmiectBo  "CaHKT-
[letepOyprckas Oupxka"

Hpro-Mopkckast hoHgoBas Gupxa

New York Stock Exchange

Hrro-Mopkckas dhougoBas 6upxka Apka

NYSE Arca

®onnoBas Oupxka Hacmax

The NASDAQ Stock Market




IMpunoxenne 3

METO/I IPUBEJEHHON CTOMMOCTH BYIYIIUX JEHEXKHBIX IOTOKOB

[TpuBeneHHass CTOMMOCTb OYIYIIMX JIEHEKHBIX IOTOKOB, YKa3aHHAsl B HACTOSIIEM IPUIIOKEHUH,
paccuuThIBACTCA I CIEAYIOUIMX aKTUBOB!
e Jleno3uThl B KPEAUTHBIX OPTAaHU3ALUAX B CIy4asix, yKa3aHHbIX B [Ipunoxxenun 7.
[TpuBeneHHas CTOMMOCTH OyIyIIMX J€HEKHBIX ITOTOKOB PACCUMTHIBACTCA 10 (popmyie:
— N Pn
PV = nzzl: (1+ r)Dn/365
PV — cnpaBeyiiBasi CTOUMOCTb aKTHBA;

N - KOJTMYECTBO JIEHEKHBIX TOTOKOB JI0 JAThI OTAIIIEHUS aKTUBA, HAYMHAs ¢ JaThl onpenencHust CHA;

no- CyMMa n-0ro ACHEKHOT'O ITOTOKa (HpOHeHTH 1 OCHOBHasd CYMMa);

n- HOpS[I[KOBBIﬁ HOMCP ACHCIKHOT'O IIOTOKA, HAYMHAaA C 1aThbl OIIPCACIICHUA CLIA,

" - Kosn4yecTBO AHEN OT natel onpeneneHus CYUA 1o 1aTel n-oro A€HEKHOrO IOTOKA;
I - craBKa JUCKOHTHPOBAaHHA B IPOLEHTaX TOJOBBIX, ONPEICICHHAs B COOTBETCTBUHU C
Hacrosiumu IIpaBunamu.

JleHe)KHbIE TOTOKM, BKJIIOYas IPOLIEHTHBIM J0XOJ, OIPENEIAIOTCS B COOTBETCTBUM C
YCIIOBHUSIMU IOTOBOpPA, AATOU JEHEKHOI'O IIOTOKA CYUTACTCS MUHMMAaJIbHAs 1aTa, B KOTOPYIO BO3MOXKHO
MOCTYIVIEHUE JICHEXKHBIX CpEACTB, COOTBETCTBYIOIAs Jare OKOHYaHHWA n-oro nepuoaa (3a
UCKJIIOYEHHEM CIIy4aeB JOCPOYHOIO IOTalIeHUs OCHOBHOIO jaoira). I'paduk JNeHEKHBIX MOTOKOB
KOPPEKTHPYETCsl B Cllydae BHECEHUsI H3MEHEHHH B IOTOBOP (B TOM YHCJIE B YaCTH U3MEHEHUS CTaBKH
[0 JOroBOpYy, CpOKa IEWCTBHUSA AOrOBOPA, MEPUOJMYHOCTH WM CPOKOB BBIIIIATHI IPOLEHTHBIX
JIOXOJ/I0B), @ TakXe B Cllyyae W3MEHEHHUS CYMMbl OCHOBHOTO J0jra ((MOMOJHEHHs, YaCTUYHOIO
JIOCPOYHOTO MOTAIIEHUsI OCHOBHOT'O JIOJITa).

IHopsinok onpene/ieHUs1 CTABKH IMCKOHTHPOBAHUSA IS 1eN03UTA

CraBka TMCKOHTUPOBAHUS ONPEAEIAETCS 10 COCTOSHUIO Ha!
- 1aTy EpPBOHAYAIBHOTO IPU3HAHNS aKTHBA;

- 1aTy Hayajla MPUMEHEHWs MU3MEHEHWW U JONMOJHEHUW B Hactosimue [IpaBwiia onpeneneHus
CYA B yacTH U3MEHEHHMS BUJa PIHOYHOM CTAaBKH MOCIE NEPBOHAYATIBLHOTO NMPU3HAHUS aKTHUBA;
- 1aTy U3MEHEHUs KJIroueBor craBku banka Poccun,

- Kaxayto naty onpeaenenns CUA.
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CraBKa IMCKOHTHPOBAHHS PaBHA:
®  CTaBKe, IPEIYCMOTPEHHON JIOrOBOPOM B T€YEHUE MAKCUMAJIBHOIO CPOKA, €CIU €€ 3HAYCHUE
HAXOJUTCS B Tpejeax IpaHul] Juana3oHa KoyeOaHui (BOJATHILHOCTH) HA TOPH30HTE 3 MECSIICB,
Ha4yrHas OT MOCJIETHEN pacKphITOM Ha caiTe banka Poccuu craBky;

Ton.cp.peis CCIH CTaBKa, MPEIYCMOTPEHHAs OrOBOPOM B TEYCHUE MAKCUMAIBbHOTO CPOKa,
BBIXOJMT 32 I'PAHUIBl YCTAHOBJICHHOTO JHAma3oHa KojeOaHuil (BOJIATHIBHOCTH), HAa TOPU3OHTE 3
MECSLEB, HAUMHAS OT NOCJIEAHEN PaCKpbITOM Ha caiite banka Poccun craBkuy;

Tou.cp.peis.» CCITH CTABKA IO IOTOBOPY HE YCTAHOBIICHA.

I'panuubl AMana30Ha BOJIATWIBHOCTH:

MuHHMabHAs TPaHKIIA ONIPeeIIsieTcs Mo Gopmyie:
Tou.cp.poin. * (1 - KV)

MakcumanbHasi TpaHUlla — ONpeaesieTcs o Gopmyiie:
rOI.l.Cp.pblH. * (1 + KV)

KoadduimeHT BonaTuiabHOCTH ONpeesieTcs Kak YaCTHOE OT JIEJICHHs Pa3HOCTH MaKCHUMAaIllbHOM
Y1 MUHUMAJIBHOHN CPEHEB3BEIICHHBIX MPOICHTHBIX CTABOK IO JICTIO3UTaM (KpeauTaM) Ha TOPU30HTE 3
MECSIEB, HaYMHAs OT NOCJIEAHEH pACKpbhITOM Ha caiite baHka Poccum CTaBkM Ha MUHHMAaJbHYIO

CPCAHCB3BCUICHHYIO MPOLCHTHYKO CTABKY IO ACIO3UTaAM Ha TOM K€ TOpPHU30HTE, IIO CJ'IG,I[YI-OH_ICI\/'I

bopmye:

_Max7cp pein. _minrcp.pbm.

KV

. )
MUNTcp ppn.

eoe:
KV — k03 punmeHT BONMaTHIEHOCTH PHIHOYHOW CTaBKU HA TOPU30HTE 3 MECSIIEB,
MAXTep iy, — MAKCHMAITBHAS CPEIHEB3BELICHHAS IPOIIEHTHAS CTABKA IO MPUBJICYEHHBIM KPEJTUTHBIMH

OpraHM3alUsIMHU BKJa/JaM He(QUHAHCOBBIX OpraHM3alMil B pyOJsix, myOaukyemas Ha OQUIIMaTIbHOM
caifre LIb P®, Ha ropusonre 3 mecsieB, HauMHas OT MOCIEeIHEH pacKpbIToi Ha caiite banka Poccun
CTaBKU;

MUNTp by, — MUHAMANBHASL CPEAHCB3BEIICHHAS MIPOLICHTHAS CTaBKA 110 TPUBJICYCHHBIM KPETUTHBIMU
OpraHu3alsIMHM BKJIaJaM He()UHAHCOBBIX OpraHM3aluil B pyOJsix, MyOnuKyemas Ha o(pUIIHaIbHOM
caiire LIb P®, Ha ropusonte 3 MecsieB, HaUMHas OT MOCIEeHEeH pacKpbIToi Ha caiite banka Poccun

CTaBKH,

Towcp.pein. - OUEHKA CPEIHEB3BENIEHHOW PHIHOYHOM TPOLIEHTHOM CTaBKH, ONPEJIETIEHHAs 110 popMmyIie:
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Tow.cp.pen. — Tep.pein. + (KCA.O. - chp.)1

2o0e:
Tep.pon. - CPEIHEB3BEIICHHAS NPOLEHTHAS CTABKA, M0 IPHBIECYEHHBIM KPEIMTHBIMA OPraHU3alUusIMH

BKJIaJ[aM (JIeno3uTaM) He(DMHAHCOBBIX OPraHMU3AIMiA B pyOssX, mybaukyemas Ha opUIraIbHOM caiTe
[Ib P®, 3a mecsi, Haubonee ONMM3KHUKA K JaTe OIEHKH, IO JICTIO3UTAM CO CPOKOM IPHUBJICUCHUS,
MOMAJIAIONUM B TOT K€ MHTEpBajl, YTO U CPOK, OCTABIIMICA HA OTYETHYIO JaTy [0 IMOTalleHUs
JIETI03UTA;

KC, .. - xmouesas craska [{b P®, ycranosiienHas Ha JaTy OUEHKH,

KC¢p. - cpennsis kiouesas craska LIb PD 3a xanenpapHblid Mecsll, 3a KOTOPbIA ONpPEJIEieHa CTaBKa
GC.prH.'
Cpennsis 3a KaneHIapHbIi Mecsil kitoueBas ctaBka L{b PD paccuutsiBaercs mo gpopmyre:

XiKC; * T;
KC,, = ———
cp. T ’
20e:
T - KONMYECTBO AHEN B KaJE€HIAPHOM MECSIE, 3a KOTOPbIA paCCUUTHIBAECTCS MMPOLEHTHAS CTABKa;
KC; - xkimoueBas craska 1Ib P®, neiicTBoBaBIIIas B i-OoM IEpHoO/Ie KaJIEHAAPHOIO MECAIIA,
T; - KOMWMYECTBO JAHEH KaJICHIApHOI'O0 MEcsla, B TEYEHHUE KOTOPBIX JeHCTBOBaa MPOILIEHTHAs CTaBKa
KC;.

CpenHeB3BelIeHHAS] CTABKA ONpe/iesIseTCsl B OTHOIIEHUH KAXK/I0I0 B/ AKTHBA B COOTBETCTBUU
€O cienyrouei Tadaume:

Buo akmuea Poinounas cmaexka Hcmounuku unghopmayuu

Bxnanx (neno3ut) | CpenneB3BemieHHas mpoiieHTHas | Odunmanbueiii  caiit banka  Poccum
cTaBka 10  mpuBiedeHHBIM | http://www.cbr.ru/statistics/?Prtld=int_rat,
KPEAUTHBIMU opranmzauusiMu | CBefeHMsT 10  BKJIaJaM  (J€HO3UTaM)
BKJIaZlaM (memo3utaMm) | ¢uzMuyeckux ML U HE(PUHAHCOBBIX
HE(MHAHCOBBIX OpraHM3aluii B | opraHu3anuid B neiaoM mno Poccuiickoit
pyonsix u uHOocTpaHHOM Bamore | PDenepanuu B pyossx, nomwtapax CHIA u
Ha CPOK, COITIOCTaBUMBIH IO CPOKY | €BPO.

OCTaBIIMMCSl 110 JOTOBOpY Ha
JaTy OLEHKH B IEJIOM 10
Poccutickoit denepanuu,
packpbeiBaeMasi Ha O(PHUITHATEHOM
caire banka  Poccum B
COOTBETCTBUM C Pa3BEPHYTOU
LIKaJION.
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IIpouentHas craBka o aeno3uty B posuiapax CIIA unu EBpo npusHaeTcs peIHOYHOM, €Clin
BBITIOJIHEHO YCJIOBHE:
n:p.pbm. * (1 - KV) = Then = n:p.pbn-l. * (1 + KV)a

20e:
KV — k03 puineHT BOIaTHILHOCTH PHIHOYHOM CTABKH Ha TOPU30HTE 3 MECSIICB, ONPEACIISIEMBIi 10

COOTBETCTBYOIIHUM CPCAHCB3BCIICHHBIM CTaBKaM 7 AHAJIOTUYHO OIPEACICHUIO KOS(I)(bI/II_[I/IeHTa

P.PBIH.>
BOJIATUJIBHOCTH I10 pY6HeBBIM CTaBKaM,

Then - CTAaBKa II0 JIETIO3UTY B IPOLIEHTAX;
Tep.pom. - CPEHEB3BENIEHHAS IPOLICHTHAS CTABKA M0 NPUBJICYEHHBIM KPEIMTHBIMU OPTaHU3aUSAMA
BKJIaJIaM (JIeTI03UTaM) HE(UHAHCOBBIX OPTaHU3aINil B BAJIFOTE, COOTBETCTBYIOIICH BAIIOTE JCTIO3UTA,
nyonukyemas Ha odunmansHoMm caiite L1b PO, 3a mecsir, Haubosee OM3Kuid K JaTe OIECHKH, 110
JIETIO3UTaM CO CPOKOM IPHUBJICUCHUS, IONATAFOIIAM B TOT K€ HHTEPBAJL, YTO M CPOK, YCTAHOBIICHHBIN
JIOTOBOPOM.

B Tom cnyuae, ecnu nmpolieHTHAs cTaBKa 1o jeno3uty B gosuiapax CIIIA unu Espo,
MPU3HACTCS PHIHOYHOM, B Ka4eCTBE BEIOPAHHOW PHIHOYHOM CTaBKH IMPU3HASTCS CTaBKa 110
JIETIO3UTHOMY JIOTOBOPY.

B Tom cnyuae, ecnu mpolleHTHAs cTaBKa 1o eno3uty B Aouiapax CHIA wnu EBpo, He

MPU3HACTCST PHIHOYHOI, B KAYECTBE PHIHOYHOW MPU3HACTCS CTABKA Top pypy -
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Ipuioxkenue 4
METOJIMKA ONPEJAEJEHUS CIIPABEJIJIMBOM CTOMMOCTH AKTUBOB C
YUYETOM KPEJAUTHBIX PUCKOB

OO0mme moJ10KeHUs

OueHka KpeIUTHOIO PUCKa MCIOJIB3YETCs Ul pacyeTa CHpPaBEAJIMBOM CTOMMOCTH aKTHBOB.
[Ipu >TOM B 3aBUCUMOCTH OT CTENEHU BIIUSHHUS KPEAUTHOTO PUCKA HA CIPABEAJIUBYI) CTOUMOCTH
AKTUBBI KJIACCU(DHUIIMPYIOTCS HA CIICTYIOIINE CTaIHH:

* craHgapTHbIC (0€3 MPU3HAKOB O0ECIIEHEHNS);

* oOecreHeHHBIC (0€3 HACTYIUICHHS 1e(oJITa);

* AKTUBBI, HAXOJAIHECS B e OIITE.

IlepeyeHb AaKTHBOB, MCHOJb3YeMblil /ISl YKa3aHHBIX CTaauii 3a0/2KEHHOCTH,
CIPaBeVINBAasl CTOMMOCTh KOTOPbIX KOPPEKTHPYETCSl HA pa3Mep KpPeIMTHOI0 pUcKa:

CranapTHble aKTUBBI (0€3 MPU3HAKOB 00eCleHeHHs ), A UMEHHO:

e [IpaBa TpeOoBaHHWs M3 JOroBOpa 3aiiMa M KpPEOUTHOTO JOTOBOpa (B CiIydae eciu
3aliMOJaBIIEM I10 I0TOBOPY BhIcTymaeT DoHm);

e JleOuTopckas 3aJ0KEHHOCTh (B Clydyae OIpEAeNCHUS CIPABEIIMBOM CTOMMOCTHU TaKON
3a/10JKEHHOCTH C MCTIOJIb30BaHUEM METO/1a IPUBEIEHHON CTOMMOCTH OyIyIIHX JI€HEXKHBIX IIOTOKOB).

Obecuenennnble (0e3 HacTymjieHus aegouara), a MUMEHHO:

e JleHexxHBIE CPEACTBA HA CUETAX U BO BKJIAJAX;

e JlonroBele WHCTPYMEHTHI (B cCllydae OTCYTCTBHUSI II€H AaKTUBHOTO OHWPIKEBOTO pPBIHKA,
MO3BOJISIONINX OIPEIEIUTh CIIPaBeAIUBYIO0 CTOUMOCTD Ha Aatry omnpeneiaeHus CHA);

e [IpaBa TpeOoBaHUs M3 KPEIUTHBIX JIOTOBOPOB M JIOTOBOPOB 3aiiMa (B ciy4ae, €Ciu
3aiiMO/IaBIIEM TIO JTIOTOBOPY BhicTymnaeT douHn);

e JleOuTopcKas 3a/10JKEHHOCTb;

e AKTHUBBI, CTOUMOCTh KOTOPBIX OIpPEACNSICTCS Ha OCHOBAaHWU OTYETa OICHIIUKA (C y4eTOM
MOJIO’KEHUH, YCTaHOBJIEHHBIX B Pazfene 7 HacTOSIIEro NpUI0KEeHNUs).

AKTHBBI, Haxoasiuecs B Aedosre, a UMEHHO:

e Bce BUBI aKTUBOB, HaxoasIuecs B nedonre.

Jns ueneit HacTOsILIEW METOAMKH, KOHTPAr€HThl — WHAMBUAYAJIbHBIE MPEIIPUHUMATETN
MPUPABHUBAIOTCS K KOHTpareHTam — (PU3M4eCcKUM JIUIaM.

TepMHHbI H onpeaecicHusl, UCIMO0JIb3YE€MbI€ B HACTOALIEM Hpnnomemm

45



KonTpareHnT — 1110, HEOCPEACTBEHHO CBSI3aHHOE C AKTUBOM, BXOASIIMM B COCTaB UMYILECTBA
[TN®, 1 ypoBeHb KPEAUTOCTIOCOOHOCTH/(PUHAHCOBOM HaIE)KHOCTH/(PUHAHCOBOM YCTOHYHMBOCTH TAaKOTO
JULA HENOCPEICTBEHHO BIMUSAET HA CIPAaBEJIMBYIO CTOMMOCTh akTuBa. Konrtparenramu I[IA®
SBJISIFOTCSI SMUTEHTBI IEHHBIX OyMar, 3aeMILUKH 110 KPEJUTHBIM JJOrOBOpaM, 1eOUTOPHI IO JOrOBOpaM
¢ umymectsoM [IM®, apennaropsl, 0aHKH, KPEAUTHbIE M HEKPEIUTHbIE OpraHU3allUd U Ipodue
00s3anHble 10 akTuBaM [T @ nuna.

KpenuTHblii pucK — pUCK BO3HUKHOBEHUS MIOTEPH B PE3YJIbTAaTe HEUCIIOTHEHHSI KOHTPAreHTOM
(SMUTEHTOM) O00S3aTENBCTB, a TaKKe B pe3yJabTaTe H3MEHEHUS OLEHKH KpPeAUTOCIIOCOOHOCTH
(KpeIMTHOTO prCKa) KOHTpareHTa (SMUTEHTA).

Be3puckoBasi cTaBka Ha AaTy onpeaesieHUA cnpaBea/IMBoOA CTOMMOCTH!

e B poccuickux pyoJrsx:

JlJ1g 3a10J1)KEHHOCTH CO CPOKOM JI0 OTAllI€HUs, HE IPEBBIIIAIOMNUM | KaJeHapHbId JeHb —
Craska RUONIAS:

CraBka, onpenensieMass u3 G-kpuBodl (KpUBOl OECKYIOHHOM JOXOAHOCTH MOCKOBCKON
OMpKH'), TIOCTPOEHHOM 110 POCCHIMCKMM IOCYIapCTBEHHBIM OOIMTAlUAM - JUIS 3a[0JKEHHOCTH CO
CPOKOM /10 TIOTaIlI€HHUs, IPEBBIIAIOMNM | KaJleHJapHbIil 1€Hb.

Jliia ueneit pacuera 0€3prUCKOBOI CTaBKH, UCIIOJIb3YIOTCS CIENYIOIINE OKPYIJICHHUS:

3HauEHHUE CPOKa CTaBKH OIPENEseTCs 10 4 3HAKOB IIOCIIE 3aITOMH;

HTorosoe 3Hau€HUE CTaBKHU ONPEAEIAETCS 10 2 3HAKOB IIOCIIE 3aIATOM.

B orcyrcTBHE BO3MOXKHOCTH ompeieneHus aktyanbHbix 3HaueHuit KbJl MockoBckoit Oupku B
KauecTBE BPEMEHHOW allbTEPHATHUBBI OE3PUCKOBOW CTAaBKU [UIsl OIpEAENICHUS CIpaBeaIUBOI
CTOMMOCTH aKTHBOB MOXXET OBITh MCIOJIb30BaHA CTaBKa, pACCUUTHIBAEMasi METOJIOM HHTEPIIOJISALUN
(HampuMep, TUHEWHOM) Ha ocHOBe AOCTyMHbIX cTaBok ROISfix Ha naty onpenenenust crpaBeyIuBOM
CTOMMOCTH. BbIOOp MHOW CTaBKM B OTHOIIEHUM AaKTUMBa YNpaBisolias KoMmMOaHus odgopmiser

MOTHUBUPOBAHHBIM CYXXJICHUEM U NIPEAOCTABIISACT €0 B CHGHI/IaHI/ISI/IpOBaHHBIﬁ }ICHO3HTaprI.

e B aMepuKaHCKHMX JojIapax:

I[J'IH 3aA0JDKCHHOCTU CO CPOKOM OO NOTalICHUA, HC NMPCBBIIIAOIIUM 1 KaﬂeHI{apHBIfI JACHb —

craBka SOFRE:

6 http://ruonia.ru/

7 https://www.moex.com/s2532
8 https://www.sofrrate.com/
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Jns 3a0;>KEHHOCTH CO CPOKOM JO TMoramieHusi cBwiie 1 kaneHgapHoro nHs,— CTaBka,
[OJIyYaIOLIAsiCsl IMHEHHOW METOAOM HMHTEPHOJSALMU Ha cOOTBeTCTBYromue cpoku craBku SOFR un
CTABOK 0 aMEPUKAHCKUM rOCYIAPCTBEHHBIM IIEHHBIM Gymaram®.

e B espo:

JlJ1g 3a105KEHHOCTH CO CPOKOM JI0 TOTAllleHUs, HE MPEBBIIIAIOIMNUM | KajJeHAapHbId JeHb —
craBka €STR:

JUig 3aJ0DKEHHOCTHM CO CPOKOM [0 IOralleHMsl CBbIIE | KaJeHJapHOIro [IHS, HO HE
npesblmaroiuM 90 KajgeHAapHbIX JTHEH — MHTEPIOJALUS CTaBKU MeX1y 3HaueHueM craBku €STR u
CTABKO#1 110 OOIMTAIMAM eBPO30HKI ¢ peiitnarom AAAM Ha cpok 3 Mecsna.

CraBka, moJry4yarouiasicsi METO/1I0M JIMHEHHOM MHTEPIOJISLUU CTAaBOK MO OOJIUTaIisiM €BPO30HbI
¢ peiiTuHrom AAA .- 17151 3310J5KEHHOCTH CO CPOKOM J10 MOTalleHus, IpeBblaromumM 90 kaneHaapHbIX
THEH.

® B [IPOYUX BAJIOTaX:

— Kak Oe3puckoBas cTaBka (MO0 ee WHTEepHoJsALMs, HalpuMmep, JHUHEWHas) B

COOTBETCTBYIOLIEH BAJIKOTE.

®opmy.a 1. ®opmyJia JMHEHHON HHTEPNOJISILNH

RK ppmin, €cnvi Dy, < Dpiin

D _
m L x (RKy41 — RKy_,),ecmi Dpip < Dy < Dinas

RKy . +——7—
R AP 7

RKDmax:eCJH’I Dm = Dmax
rjae:
Dm - CPOK 10 mnorameHuss MHCTPYMCHTA M B IroJiax (onpez[enﬂeTCﬂ C TOYHOCTBIO 0 4 3HAKOB I10CIIE 3an;1T0f/'I);
Dmin, Dmax - MUHUMaNbHBIN (MakCUMalbHBIN) CPOK, HA KOTOPBII OIpeaesneH YpOBEHb MPOLEHTHBIX
CTaBOK OECKYIMOHHOM JOXOJHOCTU MOAXOASIINX (peleBaHTHBIX) FOCYAApCTBEHHBIX LIEHHBIX OyMmar, B
rojax (onpeaensieTcsi ¢ TOYHOCTHIO 710 4 3HAKOB TOCTIE 3aIATON);
V+1, Va — Haubonee O6mu3kuit k Dm cpok, Ha KOTOpPBI M3BECTHO 3Hau€HUE KPUBOW OECKYNOHHOM
JIOXOJJHOCTH, HE TNpEeBBIMIAONIMNH (mpeBblatonuii) Dm, B Togax (ompenensercs ¢ TOYHOCTBIO 10 4

3HAKOB I10CJIE 3aIATOM);

9 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/T extView.aspx?data=vyield
10 https://www.ech.europa.eu/stats/financial markets and interest rates/euro_short-term_rate/html/index.en.html
11 https://www.ecbh.europa.eu/stats/financial _markets and_interest rates/euro_area_yield curves/ntml/index.en.html
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RK(T) — ypoBeHb MPOLEHTHBIX CTaBOK JJIs cpoka T, rae T MokeT mpuHMMaTh 3HaueHus V-1, V+1,
Dmin, Dmax. MroroBoe 3HaueHUE CTaBKU OMPENEISETCs O 2 3HAKOB MOCJIE 3aMATON B MPOICHTaX U
710 4 3HaKOB B J0JISIX.

PD (BepositHoCcTh Jed0,1Ta) MO AKTHBY — OIIEHKA BEPOSTHOCTH HACTYIUICHUS COOBITHS nedodTa.
[Topsinox onpenenenust PD ycranosnen B pasznene 4 Hacrosuiero [Ipunoxenus.

LGD (loss given default) — ouienka ypoBHs moTepb B ciiydae HacTyIIeHuUs nedosnra. PaccuuteiBaeTes
C ydyeroM oOecmedeHUs: MO O00S3aTeNbCTBY, BKJIIOYAs 3aJ0T, MOPYYUTEIBCTBO M T.I. llopsmok
onpezaenenusi LGD ycranosnen B pasznene 5 Hacrosimero [Ipunoxenus.

CoR (Cost of Risk, croumocTh pHCKa) — 10JI OXKHIAEMBIX KPEAUTHBIX YOBITKOB, OIpeaciseMast Kak
OTHOILIEHHE CYMMBI C(HOPMHUPOBAHHOTO pe3epBa MOJA KPEIUTHBIE YOBITKM K BaJIOBOW OanaHCOBOM
CTOMMOCTH KPEIUTOB 1o JaHHBIM oT4eTHOCTH MC®O BbIOpaHHBIX 0aHKOB. Ilopsok ompeneneHus
CoR ycranoBieH B pazzene 6 Hactosiero [Ipunoxenus.

KpenutHblii pedTHHI — MHEHHE HE3aBHCUMOIO PEHTHMHTOBOTO areHTCTBa O CIIOCOOHOCTH
pEUTHHTYEeMOTrO JUIla WCIOJNHATH TPHUHATBEIE Ha ce0s (QuHAHCOBBIE 0O0s3aTenscTBa (0 €ro
KPEAUTOCTIOCOOHOCTH, (DMHAHCOBOW HAJCKHOCTH, (PMHAHCOBOW YCTOWYMBOCTH), BBIPAKCHHOE C
MCIIOJIb30BaHUEM PEUTHHTOBOI KaTeropuu Mo OMpeIesIeHHON PEHTHHIOBOM IIKaJe.

B nensix mpuMeHeHus: HACTOSIIEH METOAUKH JJii MOHMTOPUHTA MPU3HAKOB O0ECIEHEHUS U
coObITHiA JtehosiTa HCIONB3YIOTCS HH(pOpMAIMs, MOTyYCHHAs (ONMyOIMKOBaHHAS) OT CIICIYHOIIHX
PEUTHHTOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananmutnyeckoe Kpeautnoe Peiftunrosoe Arenrcrso (AKPA)

e Peiitunrosoe areHTcTBo RAEX («Qxcnept PA»)

e OOmIecTBO ¢ OrpaHMYEHHOI OTBETCTBEHHOCThIO «HannonansHoe PeliTuHroBoe AreHTCTBOY

(OO0 «HPAY)
e (OOmecTBo ¢ orpaHMYEeHHON OTBETCTBEHHOCThIO «Harmonansusie Kpenutusie PeliTuHrny
(OO0 «HKP»)

B nensx mpuMeHEeHHs HACTOAIIEH METOAMKHU JJisl ONpEAeNiCHUs YPOBHs PEUTHHTa C IENbIO
nociueAyromero omnpeaeneHuss  BenuuuH  PD,  wucnonws3dyercs  uHQoOpmanus, —IMOJIydeHHas
(ommyOIMKOBaHHAs) OT CIEAYIOIINX PEHTUHTOBBIX ar€HTCTB:

e Moody's Investors Service
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e Standard & Poor's

e Fitch Ratings

e Amnanmutnueckoe Kpenutnoe PeiitunroBoe Arentcto (AKPA)

e Peiitunrosoe areHTcTBo RAEX («Qxcnept PA»)

e OOuIeCTBO ¢ OTpaHUYEHHOM OTBETCTBEHHOCTHIO «Harmonansnoe PeliTuHroBoe AreHTCTBO»
(OO0 «HPAY)

e OO0mecTBO ¢ OrpaHMYEHHON 0TBETCTBEHHOCThIO «Hannonanbubie Kpeautnole PeliTunrn»

(OO0 «HKP»)

CTyneHb KpeaMTHOro peiTHHra (rpeia) - MUHUMAJbHBIA IIAr AETaau3alldd KPEAUTHOTO
peiiTuHra B OYKBEHHO-CUMBOJBHBIX (Hampumep, BBB-, BB+ u T.n.) unum OyKBEHHO-UMCIOBBIX
(manmpumep, Baa3, Bal) o6o3Ha4yeHUsX.

Hedoar - HACTyIUICHUE (BBISBJICHHE) COOBITHII, TpPUPABHUBAEMbIX K JedoiTy U
YCTaHOBJICHHBIX B pazaene 3 Hactosmero [Ipuioxenus u oTCyTCTBUE yperyJaupoBaHUsl CUTyallud Ha
CPOKH, OTpeierisieMble OTAETBHO ISl PA3HOTO BU/Ia aKTUBOB/0053aTEIbCTB.

[IpenenpHBIC CPOKH MPU3HAHUS ACPONTA IS PA3TUIHBIX BHJIOB 33I0JKCHHOCTH YKa3aHbI B II.
3.1.

OnepanuonHasi 1e0UTOpPCKAasi 32/10J15KEHHOCTD — JeOUTOpCKast 3aJ0JKEHHOCTh, OTBEYaIOIast
KpUTEpUsIM, yCTaHOBIEHHBIM B [Ipunoxenusx Hacroamux [Ipasun onpenenenns CHA i npu3HaHus

3a/10JDKEHHOCTH OIIEPallMOHHOM.

Pa3nesn 1. CrannaprHbie akTHBBI (0€3 NIPU3HAKOB 00eCLCHeHHUs)

11. Jlns omepamMOHHOW 3aJ0DKEHHOCTH BHUOB, YKa3aHHBIX B HacTosmmx IIpaBmiiax
onpenenenuss CYA, B cpoku KBadu(UKaAIMU TAKOW 3aJI0JDKEHHOCTH KakK OTEpPaIlMOHHOM, OIICHKA,
MpeAyCMOTPEHHAs B HACTOSILIEM pa3zelie 1, He MpOBOAUTCS.

1.2. Ouenka akTHBOB 0e3 MPU3HAKOB OOECIICHEHUS, CIPaBEJIUBAsi CTOUMOCTH KOTOPBIX
OTIPENIETISIETCS TI0O METOTy TIPUBEIEHHON CTOMMOCTH OyIYIINX JEHEKHBIX MTOTOKOB (32 UCKIIOUEHUEM
JIETIO3UTOB, TOPSAOK ONPEAEIICHUS CIPABEITMBOM CTOMMOCTH KOTOPBIX yCTaHOBIIEH B [Ipunoxennu 7
Hactosuux [Ipasun onpenenenus CUA) paccuuThIBaeTCs CIEIYIOIMIUM 00pa3oM:

®opmyJia 2:
Pp
=1 (1+R(T()))

PV =3N 7755 (1= LGD * PD(Tn)) ,
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2oe

PV — cripaBeuiiBasi CTOMMOCTb aKTUBA,

N - KOJTMYECTBO JIEHEKHBIX MTOTOKOB JI0 1aThI MOTAIICHHUS aKTHBA, HAYWHAs ¢ aThl onpeaeneHus CUA;
P,, - cymMMa n-oro J€HEKHOI'0 OTOKA (IIPOLIEHTHI M OCHOBHASI CyMMa);

N - TOPSIIKOBBIA HOMEP ACHEKHOTO IMMOTOKA, HAUYMHasA ¢ 1aThl onpeneneHus CHA;

R(T(n)) — Ge3puckoBas craBka Ha cpoke T(n), ompenenseMas B COOTBETCTBHH C IIOPSIKOM,
YCTaHOBJICHHBIM B pazjene « TepMUHbI U OomnpeesieHus»;

T(n) - koamuecTBO aHE# oT marel ompenenenus CHA 10 maTel n-oro ACHEKHOTrO MOTOKA. B maty
MoTramieHust IeHeKHOro noroka 3uadenue T(n)=0;

PD(Tn) (Probability of Default, BeposiTHOCTB nedonTa) — BEpOSTHOCTh, C KOTOPOW KOHTParcHT B
teueHne T(N) AHEH MOXET okas3arhesi B coctosiHum aedonta. BepostHocts nedonta PD(T(n))
OTIpEIeIIETCS C YUETOM IOJIOKEHUH, YCTAaHOBICHHBIX B pa3nene 4 Hacrosuiero [Ipunoxenus.

LGD (Loss Given Default, norepu npu aedonre) — 10yig 0T CyMMBI, MOJBEPKEHHON KPEAUTHOMY
PHUCKY, KOTOpast MOKET OBITh IMOTEPsIHA B CiTydae Ae]oiTa KOHTpareHTa; OrpeeNsieTcsi B COOTBETCTBHU
C MOPSAKOM, YCTAaHOBJICHHBIM B paszeine 5 Hacrosuiero [pumoxenus.

[IpoMexyTouHble 3HAUYEHHUS pacueTa MPUBEICHHOW CTOMMOCTH JUIS KaKIOTO JEHEKHOTO
MOTOKA, CKOPPEKTUPOBAHHBIE HA BEIMUMHY KPEIUTHOTO PUCKA HE OKPYTIISIFOTCSI.

1.3. B oTHomeHNN HEOOECIIEUEHHOW MM 00eCIIEUeHHON 3aJI0TOM JKHUJIONH HEJBMKUMOCTH (B
ciayyae Hanuuus oOecrieueHuss B pa3Mepe He MeHee ueM Ha 80% OT HOMHHAIBHOW CTOMMOCTHU
3aJI0JDKEHHOCTH, OIpeesiieMoi Kak cymMmMa (paKTHUECKOH 3a10/PKEHHOCTH U HAYMCIIEHHBIX MPOLIEHTOB
Ha JIaTy OLICHKH) 3310JDKEHHOCTH KOHTPAreHTa JUIs OLICHKH MOXKET UCTOb30BaThes BenumurHa Cost of
Risk, paccunTaHHas 1O COOTBETCTBYIOIIMM KPEIUTHBIM TOPT(HEIsIM CTOPOHHUX OpraHU3alnil
(6ankoB)'?. Bemmumna COR He u3MeHseTcs MO Mepe NPHOMIDKEHHS K CPOKY IIOTaIleHHs
3aJ10JDKEHHOCTH. J{J1s1 OLIEHKHU CIIpaBeUIMBOI CTOMMOCTH IpaB TpeOOBaHUMN 10 aKTUBaM (JIOrOBOpaM)
®oHpa K (U3NYECKUM JIMLAM [0 HacTylsieHHs Aedonra ¥ ¢ ydeToMm MoJiokeHui B Pazgene 6,
ucnonb3yercs @opmyna 2, B kotopoit kaxaoe npoussenaeaue PD(T(n))*LGD 3amensiercs na CoR.
CoR omnpenensieTcs B COOTBETCTBHHM C TIOPSIKOM, YCTAaHOBJICHHBIM B pasznmene 6. s omeHkH

CTAaHAAPTHBIX AKTHBOB HUCIIOJIB3YCTCA 3HAUCHUC CoR JJIA CTaaun 1.

Pa3nen 2. Ouenka aktuBoB. OGecuenernue 0e3 aedosra.

12 Onpenenenue crpaBeIMBOil CTOMMOCTH OOECIIEUeHH s IIPOU3BOJNTCA B COOTBETCTBHH ¢ HacToAmMM CTaHIapToOM.
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2.1. [Ipy BO3HUKHOBEHUU COOBITHSI, BEIYIIETO K 00CCIICHEHUIO, CIIPABEIJINBAsT CTOUMOCTh
JIOJITOBBIX WHCTPYMEHTOB (B cllydae OTCYTCTBUSI II€H AaKTHBHOI'O OHMP>KEBOIO pPHIHKA Ha JaTy
onpexaenenuss CHA u 1ieHbl, pacCYNTaHHON HAOIIOAaeMBIMU UCTOYHHKAMU nHPopMaruu ( B T.4. HKO
AO HPJI), no3Bosisirolneii onpeaeanTh CIpaBeIInBYI0 CTOMMOCTh Ha naTy onpeacnenus CHA), B Tom
YyHuclie JIEHEXKHBIX CPEICTB Ha CYeTaX M BO BKJIAJaX, CIpaBeIIMBasi CTOMMOCTh J€OMTOPCKOU
3aJI0JDKEHHOCTH, TIPaB TPeOOBaHUs IO JIOTOBOPaM 3aiiMa M KPEeIUTHBIM JOTOBOpaM (B ciiydae, eclid
3aiiMO/IaBIleM IO JOroBOpY BbicTynaeT @OOH), ONpenensieTcss B COOTBETCTBUU C METOIOM
KOPPEKTUPOBKU CHPABEUIMBON CTOUMOCTH 110 opmyie 2.

2.2. CoObITHS, BeaylHe K 00eCIieHEeHUIO:

2.2.1. B OTHOIICHUYU WPUINYECKHUX JTUIT

2.2.1.1. YxynmieHnne (pUHAHCOBOTO IOJOXKCHHS KOHTpAareHTa, OTPA3HMBINHECS B JOCTYITHOU
(buHAHCOBOW OTYETHOCTH, @ UMEHHO CHUKEHHE CTOMMOCTH YHCTBIX aKTUBOB Oosiee ueM Ha 20%;

2.2.1.2. HeratuBHOE [elCTBUE PEHTHHTOBBIX areHTCTB — B Cllydyae HaJU4Ms y KOHTpAreHra
pEUTHHTa PEHTHHIOBOTO areHTCTBA, BXOJSIIMX JTUOO B PEeeCTp KPEAUTHBIX PEHTHHTOBBIX arcHTCTB,
160 peecTp HUINATIOB U MIPEICTABUTEIIBCTB MHOCTPAHHBIX PEHTHHTOBBIX areHTCTB, MyOJIMKYeMbIX Ha
caiite banka Poccuu:

e CHwmxeHue peiiTuHra Ha 1 cryneHs u 6osee;

e OT3bIB pelTUHTa (32 MCKJIIOUYEHHUEM CIIy4aeB, KOTJa KOHTPAreHTy MPUCBOCHBI PEUTHHTU
HECKOJIbKMX PEUTUHIOBBIX areHTCTB M OT3bIB PEHUTHMHra HE SIBISETCS CIEACTBUEM YXYILIEHUS
KPEAUTOCIIOCOOHOCTH 3MHTEHTa). Takoe pemieHne oGopMIseTcs: MOTHUBHPOBAHHBIM CYKIECHUEM
Ynpasastoiei KOMIIaHUU.

VYXyameHue peuTHHra, IPUCBOCHHOTO IO MEKTYHAPOJHOM IIKAJIe B UHOCTPAHHOM BaIIOTE JJIS
3aJI0JDKEHHOCTH B PYOJISIX HE YYUTHIBAECTCSA B KauecTBE MpHU3HAKa 0OEClieHEHUsl B cilydae, eCcll OHU
00yCIIOBJIEHBI YXY/IIIEHHEM CTPAHOBOM OIEHKU CTPaHbl PETUCTPAIIH KOHTPAreHTa.

Vxynmienue peWTUHra OJHUM DPEUTHHTOBBIM areHTCTBOM, paHEE MPOU3BEICHHOE JPYruM
PEUTHHTOBBIM areHTCTBOM M YYTEHHOE€ B KauyecTBE COOBITHA, BEAYyIIEr0o K OOECICHEHUIo, HE
YYHUTBIBACTCSI, €CITM OHO MPOU3OIILIO B TEYCHHE TPEX MECSAIEB C JIaThl MOHWKEHUS PEUTHHTA TIEPBBIM
PEUTHHTOBBIM areHTCTBOM W PEUTHUHT OBUT MOHWXEH Ha OJMHAKOBOE KOJMYECTBO PEHTHHTOBBIX
MYHKTOB.

[Ipu ananmuze yxxe oOOeCHEHEHHOW 3aJ0/DKEHHOCTH HE YYHUTBIBAeTCS MJs JlajdbHeHIero
00€eCIICHeHUST TTOHMKEHUE PEUTHHTAa areHTCTBOM, KOTOPO€ B pe3yibTaTe IMOHWKEHUS IMPHUCBOUIIO

peﬁTHHF BBIIIIC, YEM I/ICHOJ'IB3yeMBII71, niIn paBHLIfI cMYy.
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2.2.1.3. Pe3kuii poCT TOXOMHOCTH JTHOOOTO JOJITOBOTO MHCTPYMEHTA YMUTEHTA (32 MOCIICIHIE
5 TOProBBIX THEH MPH OTCYTCTBHH pocTa HoxogHocTH OdD3 u mpu OTCYTCTBHM pOCTa JOXOAHOCTU
AQHAJIOTMYHBIX OOJMraluii SJMUTEHTOB).

VYnpasinsmonas KOMIaHUsI HA OCHOBE SKCIEPTHOTO (MOTUBUPOBAHHOTO) CY>KICHHS OIPEIEsieT
BIIMSIHAE POCTA JJOXOAHOCTH OOJMTraly Ha KPeIUTOCIOCOOHOCTh IMUTEHTA, UCXO/Is U3 CPABHEHHS CO
CHpeaoM aHaIOrn4yHbIX oOauranuii kK OD3 Ha JaTy OIEHKH.

2.2.1.4. OT13bIB (aHHYJIMPOBAHKUE) Y KOHTPAreHTa JIMIICH3WHW Ha OCYIIECTBIEHWE OCHOBHOTO
BU/JIA JICATEIbHOCTH.

2.2.1.5. Vcye3HoBeHHE aKTHBHOTO pBIHKA i (UHAHCOBOTO AaKTHBA B Pe3yJbTaTe
(MHAHCOBBIX 3aTPyAHEHUH OSMHUTEHTA H OTCYTCTBHE LI€H, PACCYMTAHHBIX HAOIIOIAEMbIMU
ucrounrkamMu uHpopmaimu (B T.4. HKO AO HPJl u wuHbIX 1eH HH(OOPMAIMOHHBIX CHCTEM),
ucnonp3yemMbix B HacTtosummx IlpaBunmax omnpeaenenuss CYA, mNO3BONSIONIMX — OMPEIEIUTh
CIPaBeUIMBYIO CTOMMOCTD Ha J1aty onpenenenus CHA.

2.2.1.6. Hanuume Npu3HAKOB HECOCTOSATENBHOCTH (6aHKPOTCTBA) 3aeMIIuKa s,

2.2.1.7. JIns 3a10J5KEHHOCTH 110 3aiiMaM, KpeauTaMm, (UHAHCOBBIM HHCTPYMEHTaM — CTaBIIHMA
0011en3BEeCTHRIM Je(ONT MO 0053aTeNbCTBAM XOJJAMHIOBOW KOMIAHUH WM JedOIT MO MyOIUnYHOMY

JONTY KOMHAHWH rpymmer*

, K KOTOpOH TPUHAIUICKHUT KOHTPAareHT, B CIIydae MPOJOJDKCHHUS
0OCITy>)KWBaHUS JIOJITa CAMUM KOHTPAreHTOM TI0CIIe COOBITHS edoTa.

2.2.18. [Jlns HeoOecnedyeHHON 3aJ0DKEHHOCTH MO 3aiiMaM, KpeauTaMm, (UHAHCOBBIM
UHCTPYMEHTAM — PEe3KUH POCT JOXOJHOCTH MO MyOIMYHOMY JOJTY KOMIIQHUM TIpyMIbl, K KOTOPOM
NPUHAIISKAT KOHTPAareHT (3a HCKIIOYCHHWEM CIy4aeB, KOIJa KOHTPAareHT HWMeeT MyOINJHbIe
KOTHPOBKH JIOJITOBBIX 0053aTEIBCTB M 3TH KOTUPOBKU HE MOKA3BIBAIOT MPU3HAKOB 00CCIICHEHHUS).

2.2.2. B oTHoueHUU (pU3NYeCKUX JUI]

2.2.2.1. TlosBnenue y Ynpasismooumeil KOMIaHUM UHPOPMALIUN O CHUKEHUU BO3MOXKHOCTH
¢usnyeckoro auma oOCTYXHBaTh 00s3aTENbCTBA, B TOM 4HCIE - THOTeps pabOThl, CHUKEHUE

3apa0OTHOM IJIaThl WJIM MHOIO PAaCIOIaraéMoro A0XOAad, MOTepsl TPYAOCHOCOOHOCTH, yTpaTa WM

06CCHCHCHI/IC CO6CTB€HHOCTI/I, SIBJISIFOLLIEHCS. OTHUM M3 HCTOYHHUKOB JI0X0]1a (I)I/ISI/I‘-ICCKOI‘O Jm1a.

13 B ToM uncIie B cOOTBETCTBHY cO CT. 3. @3 Ne127 «O HecocToATeTbHOCTH (6aHKPOTCTBE)», pACCMOTPEHHE CYJIOM T10 CYILECTBY 3aABJICHUH 0 GAHKPOTCTBE
u T.1. DaKT nogauu 3asBIeHUS 0 OAHKPOTCTBE MOXKET HE PACCMAaTPUBATHCS KaK IPU3HAK OAHKPOTCTBA.

1 TToHsTHE TPYNIIBI CBS3AHHBIX JTMIY/KOMITAHAN BBOJMTCS MO aHANOTHH co cT. 64 ®3 Ne86 «O llentpamsnom Ganke Poccuiickoit ®eneparmn (Banke
Poccun)»
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2.2.2.2. TlosBnenue y YmpaBiswoomed KoMIaHud HWHPOpPMAMKH 00 WCHOJIHUTEIHHOM
IPOM3BOJICTBE B OTHOIIEHUH (PU3MUYECKOTO JIMLA B 00bEME, BIUSIOMIEM Ha CHOCOOHOCTH (PU3NIECKOTO
I 00CIyKUBaTh CBOM 00s3aTebeTBa >,

2.2.2.3. TloseieHue y YHpapisoed KOMIIaHUA WHOOPMAITUU O BO30YKIEHUU YTOJIOBHOTO
JieJia B OTHOIICHUH (PU3HUYECKOTO JIMIA WK OOBSBICHUH €T0 B PO3BICK.

2.2.3. B otHomeHN# GU3MYECKUX H IOPUANYECKUX JTUI]

2.2.3.1. Hapymenue cpoka UCIOTHEHUS 0043aTeNbCTB HA MEHBIINHA CPOK, YEM OIPEesICHO
VYopapnsomeid KomMmaHued g npusHaHus fedonta  (BKIOYas MOCHEIHUN JIGHb CpPOKa,
YCTaHOBJIEHHOTO Il AedoinTa), HO OOJBIIMNA, YeM AJisi MPU3HAHUS NEeOUTOPCKOW 3a/0KEHHOCTH
ONEPALOHHOM.

VYnpapisromas: KOMIIaHUsI UMEET MPaBO HE CUMUTATh OOECIIEHEHHOHW 3a/I0JDKEHHOCTH (Kpome
0053aTeNBCTB MO OINepalHsIM Ha PhIHKE PEIO U ¢ TPOU3BOJHBIMUA HHCTPYMEHTAMU ), IPOCPOUYCHHYIO HA
OIMH JIeHb, B CJy4yae HAIU4Msl JIOKYMEHTOB (KOMHI JOKYMEHTOB), CBUJETEIbCTBYIOIINX O
CBOEBPEMEHHOM HCIIOJTHEHUH 00s3aTEIIbCTB.

Takoe pemenue opopmMIIIeTCsI MOTHBHPOBAHHBIM CYX/ICHUEM Y IPABIISAIOICH KOMITAHUH C
MPUIIOKEHUEM KOHUH MOATBEPKAAIONINX TOKYMEHTOB.

2.2.3.2. IlpenocraBineHue KpeIUTOPOM YCTYIKHU CBOEMY 3aEMIIMKY B CHIIy SKOHOMHYECKHX
NPUYHH WM JIOTOBOPHBIX YCIOBHM, CBS3aHHBIX C (PMHAHCOBBIMHU 3aTPYIHEHHUSIMH 3TOTO 3aeMIIHKA,
KOTOPYIO KPETUTOp HE TPEAOCTaBHJI Obl B HMHOM ciy4ae (B TOM YHCIE PECTPYKTYpPH3AIHS
33JI0JDKEHHOCTH C YMEHBIIEHHEM CTaBKH, MPOJIOHraliel 3aJ0DKEHHOCTH MM OTCPOUYKOM BCEX MU
YaCTH TJIATEXKEH ).

2.2.3.3. Huble coObITHA, BeAYIIHE K 00CCIICHEHUIO, HE YKa3aHHbBIC B HacTosmux [IpaBmax
ompenenenuss CUA, MOryT NpUHHMATBCS IS pacdeTa CTOMMOCTH YHCTHIX akTHBOB (DoHnma, Ha
OCHOBAaHMHM MOTUBUPOBAaHHOTO CYXICHMsS YHIpaBJsAlolIed KOMIAHUM C yKa3aHMEM JaThl
BO3HUKHOBEHUSI COOBITHSI OOECIIEHEHHs] M COAEP)KaHUM TaKoro COOBITUS C MOJATBEPXKIAECHUEM
WH(POPMALIUU U3 OTKPBITHIX WIIM COOCTBEHHBIX HCTOYHUKOB YTIPABIAIONIEH KOMIAHUU (B YaCTHOCTH,
HaJM4yue MPHU3HAKOB oOeclieHeHus/nedonra no oAHOMY M TOMY K€ SMUTEHTY B pasHbix [IM®D mox
yIpaBJIeHUEM Y IPaBJISAIONIeH KOMITAaHUH).

2.3. B cnyyae ecnu npu NpOBEJSHUM MOHUTOPHHIA CTAHOBUTCS JOCTYIHOW MH(pOpMAaLUs O

MpU3HAKaX 00ECIIEHEHNs, CITPaBEJINBAsi CTOMMOCTh KOPPEKTUPYETCS Ha TY XK€ JIaTy.

%5 Hanpnmep, HCTIOHUTENBHOE IPOM3BO/ICTBO Ha CyMMy GOJIEE 4eM NOJIOBHHA MECSTHOIO 10X0Aa (Gu3mua.
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24. ObecueHeHHe MO PA3JINYHBIM AKTHBAM, OTHOCSIIIMMCS] K KOHTPATEHTY.

2.4.1. B ciydae BO3HHMKHOBEHHsS OOECIEHEHHS IO OJHOMY AaKTHUBY OCTaJbHBIC AaKTHBBHI,
OTHOCSAIINECS K KOHTPATreHTY, TAK/KE CUMTAIOTCA 00eCeHeHHbIMU P,

2.4.2. llopyuutenbcTBa MW TapaHTHMM KOHTpareHTa ¢ NpU3HaKaMu OOECIICHEHUs He
MPUHUMAIOTCS B pacuer.

2.5,  MOHUTOPHHI NMPHU3HAKOB 00ecLeHeHHs

2.5.1. MoHuTopHuHT 1O ()MHAHCOBOW OTYETHOCTH - HE TO3XKE 4YeM uepe3 | Mmecsi mocie
MOSIBJIEHUSI TAKOM OTYETHOCTH, HO HE pexe, ueM 1 pa3 B mosiroza st otuetHocty o PChY u 1 pa3 B
rox g oryetaocty o MCDO.

2.5.2. MOHUTOPHHT IO PHIHKY IICHHBIX OyMar MpoBOAMTCS Ha Kaxayro naTy pacuera CHA.

2.5.3. MOHUTOPHHT 1O (PU3UUECKUM JTUIAM TPOBOIUTCS pa3 B 6 MECSIIEB,

2.5.4. MOHUTOPUHT MO JaHHBIM MO CYAEOHBIM pa3OupaTeNbCTBaM JUIS FOPUINYECKUX JIUI]
MPOBOAMTCA pa3 B Mecsll. B ciiydae manoit 3naunmocTtu aktuBa no otHomeHuto kK CHA (menee 0.1%
ot CYA) u o cymme (menee 100 000 py6.) MOHUTOPHHT IPOBOJHUTCS HE PEKE, YEM pa3 B KBapTall.

2.6. BpbIX01 U3 cOCTOSIHUSA 00ecleHeHHs .

3a101KEHHOCTh IEPECTAET CUUTATHCSI 0OECIIEHEHHOM B CIEAYIOUINX CIyJasix:

2.6.1. [las iopuanvecKuXx JIHI

2.6.1.1. Jlns oOecuieHEHUs] W3-3a TMPEBBIINICHUS IOPOTOBBIX 3HAYEHUH - B CIIydae
NpeKpalieHnsl MPHUBEIIIEr0 K OOECIEHEHHI0 HapyIIeHHs TOPOTOBBIX 3HAUeHWH (UHAHCOBBIX
nokaszaresell B TeUeHHeE JABYX KBapTaJIOB (aHAIU3UPYETCS OTYETHOCTh KaXKABIX COCETHUX KBAPTAJIOB).
[Tpu oTcyTCTBUM KBapTajibHON OTYETHOCTH — B CIy4ae MpPEKpallleHUs MPUBEALIET0 K 00eCleHEeHHIO
HapyIIeHNs TOPOrOBBIX 3HAYEHUH (PMHAHCOBBIX MOKa3areseil B TeueHue 1 (0HOro) roja, Cleyomnero
3a BBISIBIICHHEM HapyIICHHUS.

2.6.1.2. Jlna obecueHeHUs: M3-3a MOHWKEHUS PEHTHHTa - B Cllyyae IMOBBIINICHUS peHTHHra
KOHTpareHTa, KOTOpPbIi paHee OblI MOHMKEH, TM00 COXpaHEHHs pEUTHHTa CO CTAOMIIbHBIM POTHO30M
B TE€UEHUE CpPOKa HE MeHee 12 MecsueB.

2.6.1.3. Jlns obecueHEHHsT W3-3a PE3KOTO POCTa JOXOJHOCTH IO TOPTYEMBIM JIOJTOBBIM

HHCTPYMCHTAM OSMUTCHTA — B CJIy4ac BO3BpaIlICHUA CIIPECIOB 11O O6J’II/IF8.I_II/I}IM OMHUTCHTA K G-KpHBOﬁ K

16 Kpome cirydaes
e HAIMYHA PHIHOYHBIX KOTMPOBOK T10 TOPTyeMOi 3a10JKEHHOCTH KOHTPAreHTa/3MUTEHTA;

o ocnapnBaeMOﬁ 3aT0JKCHHOCTH IT10 IICHAM U m‘rpacbaM — /10 MOMCEHTA NOJYYCHUA UCIIOJTHUTEIIBHOI'O JIUCTA.
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NPEKHUM YPOBHAM (JINOO YpOBHSIM KOMIIaHHUI, KOTOPBIE O MOMEHTa OOECIIEHEHUS! TOPTOBAINCH C
6mu3kuM cipeioM K G-kpusoiil).

2.6.1.4. Jlnsa obecuieHEHUS U3-3a MOTEPU JHUIICH3UU — B CIlydae BOCCTAHOBJICHHSI JIMIICH3UU
A100 TOJyYeHHs JMIEH3MH Ha 3TOT K€ WM HMHBIE BUJABI JEATEIFHOCTH; BBIXOJX M3 COCTOSHHUS
o0ecIieHeHUs] BO3MOKEH TOJIBKO B CIIydae IOJy4YCHHUSI HE MEHEE YeM JIBYX KBApPTAIbHBIX OTYCTOB HIIH
TOJI0BOTO OTYETA O ACATEIHHOCTH KOHTPAreHTa B HOBOM Ka4eCTBE, IPU 3TOM B JACATEIBHOCTHU JOJIKHBI
OTCYTCTBOBATh MHBIE MMPU3HAKU 0OECIICHEHHUSI.

2.6.1.5. Jlnsa oOecuieHeHUs, BBI3BAHHOTO HCYE3HOBEHHEM AaKTUBHOTO pBIHKA H3-3a
(uHAHCOBBIX MPOOIEM SMHUTEHTA (B OTCYTCTBHE IIEH, PACCUNTAHHBIX HAOIIOaeMBIMU MCTOYHUKAMH
unpopmanuu (B T.4. HKO AO HPJl u uHBIX 1eH WH(POPMAIMOHHBIX CHCTEM, HCIIOJIb3YEMBIX B
Hactosmux [IpaBmnax onpeaenerns CHA, MO3BONAIONUX ONPEAETUTH CIIPABEUIMBYIO CTOUMOCTh Ha
nary omnpenenenuss CHA) — B cinydyae BOCCTAHOBICHHUSI aKTUBHOIO PBIHKA M OTCYTCTBHUSI MHBIX
NPU3HAKOB 00ECIICHEHHUSL.

2.6.1.6. Jlns obecueHeHHs W3-3a HAIWYHS MIPU3HAKOB OAHKPOTCTBA — B CIIy4ae OTCYTCTBHS
NPU3HAKOB OAHKPOTCTBA B TEUEHUE CPOKA HE MeHee 6 Mec.

2.6.1.7. Jlns Bcex cimy4aeB - B Cllydae M3MEHEHHs COCTaBa aKIMOHEPOB, KOT/Ja HOBBIC
aKIIMOHEPHI CYIIECTBEHHO yIy4YIIaloT OLIEHKY BO3MOXKHOM IMOIIEPKKU KOHTpareHTa. JlanHoe neiictue
JIOJKHO OBITH 0OOCHOBaHO MOTHBHPOBAHHBIM CY)KJICHHEM Y IPABIISIONIEH KOMIIAHHH.

2.6.2. B oTHomeHuM GpU3NMYECKHUX JIHIL.

2.6.2.1. Jlna olecueHeHus u3-3a MHGOpMaIMK 00 YXYALIEHUH IUIATEXKECHOCOOHOCTH — B
cilyyae IMOJy4eHUs MH(OpMAlMK O BOCCTAHOBJIEHUM IJIATEXKECIIOCOOHOCTH M COXPAHEHUH 3TOTO
cTaTyca B TedeHHe cpoka He MeHee 6 mec. '8

2.6.2.2. Jlns obecuieHeHUs U3-3a HHPOPMAITUHU 00 NCIIOTHUTEIIBHOM ITPOU3BOJICTBE — B CITyJae
HorameHus 3aJ10JKEHHOCTH 110 UCTIOTHUTEIbHOMY IIPOM3BOJICTBY.

2.6.3. B oTHOmIEHNY IOpHAMYECKHUX U (PU3HYECKHUX JIHMIL.

2.6.3.1. Jlnsa oOecrieHeHHS W3-3a HAPYIICHUST CPOKOB HCITOJIHEHUS 0053aTEIbCTB — B CIIy4ae
MIOJTHOTO HCIOJTHEHUsI TPOCPOYCHHBIX 00s3aTeNbcTB M HE MeHee 4YeM 6 Mec. OOCITyKHBaHUS
33JJ0JDKEHHOCTH 0e3 MPOCpOUeK, MPEBBIMIAIONINX CPOK, MO3BOJISIONIUN OTHOCUTH 3aJI0JKEHHOCTh K
oTepalMoHHON B cryyae Hanuuus TOKyMEHTOB (KOMUN JOKYMEHTOB) O CBOEBPEMEHHOM HCIIOIIHEHUH

0053aTeNLCTB U PC€AJTbHOM HUCIIOJTHCHHUU 00513aTeJIbCTB B TEUEHHE 3 }IHeﬁ IMOCJIC HACTYIINICHHA CPOKa

w CrnpenCrpen Uit IPOCTOTHI MOXKET U3MEPATHCS KaK Pa3HUIA MEXTY JOXOAHOCTHIO obmuranuu 1 G-KpHBO# Ha CPOK, PaBHBIN AOpaLIiH
o0IUrauu.
18 Hanpumep, yBonpHEeHHE O€3 Iepexo/ia Ha HOBYIO paboTy SBJISIETCS MPU3HAKOM O0CCIICHEHHUS, P YCTPOHCTBE HA HOBYIO

paboTy 3aI0JDKEHHOCTh 3aeMIIUKA TIepeCcTaHeT CYUTAThC 00eCIIeHEHHOM Yepe3 6 Mec.
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KOHTPareHT/3aeMIIUK TaK)K€ MOXKET OBbITh BBIBEJECH W3 COCTOSHUS OOECIICHEHMs], JaHHOE JIEHCTBUE
JOJDKHO OBITH 00OCHOBAHO MOTHBUPOBAHHBIM CYKIICHHEM.

2.6.3.2. Jlna oOecrieHeHHs] W3-3a PECTPYKTYpH3allMM B IOJIb3y KOHTpAareHTa — B CIIy4ae
MOJIHOTO MOTAIICHUs] PECTPYKTYPHUPOBAHHON 3aJJ0JDKEHHOCTH (KpOMe CllydaeB, KOTia OJTHOBPEMEHHO
C MOTralIeHueM BO3HUKAeT HOBas 3aJ0JKEHHOCTh) M OOCIHY)KMBaHUS Mpouel 3aJ0HKEHHOCTH 0Oe3
PECTPYKTYpHU3AIM U IPOCPOUYEK, MPEBBIMIAIONINX CPOK, MTO3BOJISIONINI OTHOCHTD 33J0JDKEHHOCTH K
OTIEPALIMOHHOM, B TEYEHHE CpPOKA HE MEHee 3 MecC. IMOCJe MOTalIeHHUsS PEeCTPYKTYPHPOBAHHOM
3aJI0JIKEHHOCTH.

2.6.3.3. B caydae mnonyueHus HHPOPMAIHMH O TMPEKPAIICHUU CyneOHOT0/yroJI0BHOTO
IpecieI0BaHus KOHTpAreHTa IyTeM OIpaBIaTeIbHOr0 MPUroBOpa IH00 npekparienus aena. [lpu stom
B CJIy4ae MUPOBOTO COTJIAIICHHS MEKIY KOHTPareHTOM M UCTIIOM Y IIPaBIIIONIast KOMITAHHs 00s3aHa
MIPOBECTU OIICHKY (PMHAHCOBOTO COCTOSIHUS C YYETOM H3BECTHBIX MM MPEANOIaracMbIX YCIOBUI
MHUPOBOTO COTJIAIICHHUS.

2.6.3.4. Jlns 00s13aTeNLCTB KOHTPAreHTa, KOTOPBIE CTAIN 00ECIICHEHHBIMH M3-32 HAPYIICHHS
YCIIOBHI OOCTYXHMBaHUs IO JAPYIHMM O0s3aTeNbCTBAM KOHTPAareHTa, — B CiIy4ae IOTalICHUs
PECTPYKTYPUPOBAHHOM WM MPOCPOYCHHOW 3aJ0/DKEHHOCTH U OOCITY)KMBaHUsA BCell mpoueit
3aJJOJDKEHHOCTH 0Oe3 HapyIIeHUH YCIOBHM WIM PECTPYKTYpH3alMil B TEUYEHHE BCEro IMepuoja [0
noraiieHus u 6 Mec. Mocye morameHus MpoOJIEeMHOMN 3a0KEHHOCTH.

2.7. Pacuer cnpaBelJIMBOH CTOMMOCTH AKTHBAa € Y4eTOM NPHU3HAKOB ofecueHeHus (10
aedosTa KOHTpareHTa)

2.7.1. CrpaBe/uinBasi CTOMMOCTb aKTHBA MPHU BO3HUKHOBEHHMH IPU3HAKOB 00ECLEHEHHUS
OTIpeNeNsIeTCsl MO0 METOAY NPUBEICHHON CTOMMOCTH OYAYIIMX JEHEXHBIX ITOTOKOB, YYUTHIBAs
KpEeIUTHBIE PUCKU Yepe3 KOPPEKTUPOBKY JCHEKHBIX MOTOKOB (Dopmyia 2), 3a HCKITIOUEHUEM CITy4YaesB,
ONHCAaHHBIX HMXE B 3TOM IyHKTe. BepostHocTh nedonara PD(T(n)) ompepensiercs ¢ yderom
MOJIOKEHUH, YCTaHOBJIEHHBIX B paszere 4.

2.7.2. JIy1st OTIEHKH CTIIpaBEJIMBOM CTOMMOCTHU TPaB TPEOOBAHMIT 1O aKTHBaM (JIOTOBOPaM)
®oHga K (U3MYECKUM JIMIaM J0 HacTyIuleHus nedosita U ¢ yuyeToM mnonoxeHuil B Pasznmene 6,
ucnons3yercst Gopmyna 2, B koropoit kaxaoe npoussenaenue PD(T(n))*LGD 3amensercs na CoR.
CoR onpezensercs B COOTBETCTBUY C MOPSIKOM, YCTAHOBJIEHHOM B pazjesne 6. [l OleHKH KpeIuTHO-
00eCIIeHeHHBIX aKTHBOB HCIONB3yeTcs 3HaueHne COR s cramum 2.

2.7.3. Jlns mpocpoyeHHOW dacTH 3ajobkeHHOocTH B Dopmyne 2 B kadectBe (Tn)

MMPUHHUMACTCA 1 ACHBb, CCJIM1 MOTUBHUPOBAHHBIM CYXKJICHHUEM HC YCTAHOBJICH HHOMH CpOK.
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Hupopmayus o 6via61eHHIX NPUSHAKAX 00eCYEHeHUsl U 8bIX00e U3 COCMOSHUS 0DeCyeHeHUs
npedocmasnsemcs Ynpaesnsiowei komnanueu 6 CneyuanuzuposanHvlill 0eno3umapuii He no3oHee
crnedyroue2o pabouezo OHs 3a OHeM B03HUKHOBEHUs NPUSHAKA 00eCyeHeHUsl U 8b1X00d U3 COCMOSHUSL
obecyenenus (Npu ycio8uu, Ymo uHGOpMayus 0 603HUKHOBEHUU NPUSHAKA 0DeCyeHeHUs UL 8bIX00d

U3 cocmosiHusi obecyeneHus NPAMO Uil KOC8eHHO Habnooaema Ynpasiarowell KoMnauuet).

Paznen 3. OIIeHKa AKTHBOB, HAXOJAIIUXCH B COCTOAHUH }Ie(l)O.J'ITa.

3.1. IlpeaejbHble CPOKU NMPOCPOYKH /JIsl MPU3HAHUSA Ae(oiTa N0 PA3IUYHbIM BHAAM

3a10/12KeHHOCTell KOHTpareHToB nepen [IA®

JeduTopckasi 3a10/12KeHHOCThL/00513aTeJIbCTBA
Cpox
1e0UTOPOB/KOHTPAreHTOB/3MHUTEHTOB/32eMIIMKOB

O06s3aTenbCcTBa IO OOIUTALIUAAM POCCUHCKUX/MHOCTPAHHBIX

19 7 / 10 pabouunx mHEH
YMHUTEHTOB

O0s13aTeNbCTBA IO BHIILIATE J0Xo0Ja IO JOJICBBIM aKTHBaM

25 pabouux JaHEH
POCCHIICKUX/UHOCTPAHHBIX SMHTEHTOB"

OO0s3aTeNnbCTBA MO 3aiiMaM/KpeTuTaM IOPUINISCKUX JTUI] 30 xasleHJapHBIX JHEH

O06s3arenbpcTBa HA MEKOAHKOBCKOM PBIHKE, PHIHKE
5 pabouux aHEH
IIPOU3BOJHBIX MHCTPYMEHTOB, peiHKE PEITO

Wnas 3a10JIDKCHHOCTD (1)1/13I/I‘ICCKI/IX N IOPUINYCCKUX JIMI IICPET

90 kanmeHaapHBIX JHEH
[MI®

3.2. B oTHOLICHMM IOPHAMYECKHX JHI 1e(o]T U NPpUPaABHUBAaeMble K HeMY COObITHS
yKa3aHbl HHIKe:

3.2.1. HapymeHue KOHTpareHToM/ yCJIOBHH MOTAIIEHUS MITH BBIIIATHI IIPOIIEHTHBIX JI0X0/I0B
10 aKTHUBY, a TaKXke JII0OOro MHOTO 0053aTeNIbCTBA /KOHTpAreHTa/ Ha CpoK, OOJBIINIA, YeM yKa3aHO B
n.3.1, B cnyyae ecnu AaHHas uHoOpManMs NPSAMO MM KOCBEHHO HaOmronaema YTpaBlsiolei
komnanueil. Heucnonuennsle 00s3aTeNbcTBa KOHTPAreHTOB, B TOM YHKCJE IO BBIIJIATE KYNOHOB U
JTUBUJICHIOB B MHOCTPAHHOM BaJIOTE, CUUTAIOTCA HAaXOIAUIMMUCS B J1edoiTe B ciydyae, €Clid TaKoe

HCHUCIIOJTHCHUC BO3HUKIIO B PE3YJILTATC JIeCTBUI (663):[CI>'ICTBI/IH) HHOCTPAHHBIX JCTIO3UTAPHO-

19 JlanHbIil CPOK MCTIONB3YETCS TONBKO B CIyyae HAIMYHS COOOIICHUH OT SMUTEHTA, ATEHTA MM HHBIX YIIOIHOMOYEHHBIX JIHIl O HAMEPEHUY UCTIONHUTD
o0s13aTenbCTBA B ONMKaime JHU, T.€. O TEXHUYECKOM XapaKTepe MPOCPOYKH. B ciyyae oTCyTCTBUS TakMX COOOLICHHH MO0 B ciiydae OOBsIBICHUS O
nedonre 1eoNT CUUTACTCS HACTYMHBIINM CO JIHS, CIISIYIOIIEro 32 YCTAaHOBICHHBIM CPOKOM HCTIONHEHHS 0053aTEbCTB.

2 JTaHHBIH CPOK HCTIONB3YETCS TONBKO MPHU HAMYMM COOOIEHHH O BBIMLIATE UBUICH/I0B SMUTEHTOM.
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KJIMPUHTOBBIX KOMIIAHMH (B T. Y. MEXAYHAPOJHBIX PacueTHO-KIMPUHIOBBIX LEHTPOB «EBpokiInp
Bank», r. bproccens, u «Knupcrpum baakuHr», 1. JItokcemMOypr), HHOCTPaHHBIX OAHKOB WJIM WHBIX
CAHKIIMOHHBIX JECUCTBHI MHOCTPAHHBIX TOCYAAPCTB M (WJIM) PEryaupyromux opraHos. Jledont B
OTHOILIEHUH CaMOI'0 KOHTPAreHTa, B TOM YHCJIE IEPEKPECTHBIN 1e(OT 110 €ro HHBIM 0053aTeIbCTBAM,
He Bo3HUKaeT. OCOOEHHOCTH OLIEHKU aKTHBOB B 3TOM CIIy4ae yKa3aHbl B 11.3.5.6.

3.2.2. OdunuanbHoe OMmy0IMKOBaHUE B COOTBETCTBHH C (DeJiepaibHbIMU 3aKOHAMHU U HHBIMH
HOPMATHBHBIMH IIpaBOBbIMU akTaMu Poccuiickoi ®enepanuu MM HHOCTPAHHBIX TOCYIapCTB
UH(pOPMALIUU O IPOCPOUYKE MCIIOJIHEHHSI SMUTEHTOM CBOUX 00sI3aTEIIbCTB;

3.2.3. OdumnumanpHOE ONMyOIMKOBAHKE PEIICHUS O MPU3HAHUU KOHTpareHTa 0aHKPOTOM.

3.24. OduuuanbHoe OMyOJIMKOBAaHUE PEIICHHS O Hayale NPUMEHEHUS K KOHTPAreHTy
nporenyp OaHKpOTCTBA — CO JHS OMYOJUKOBaHHS COOOIICHHUS JIO NAThl, NMPEIIIESCTBYIOMICH IaTe
OIyOJIMKOBaHUs COOOIIEHUsI 00 OKOHUAHUM ITPUMEHEHUs Ipolielyp OaHKPOTCTBA.

3.25.  OdunuansHoe onyOnukoBaHre UHPOPMAIMK O JTUKBUIAINH IOPUIUIECKOTO JTUIA, 3
UCKJTFOUEHHEM CITy4aeB TOTJIOMEHHS U TIPUCOCIHHEHUSI.

3.2.6. Ilpucoenue koutparenty peiitunra SD (Selected Default) mniu D (Default) co
CTOPOHBI PEUTHUHIOBBIX ar€HTCTB.

3.2.7.  OOGHapyXeHHE KPEAUTOPOM HEBO3MOXHOCTHU 3aEMILMKA UCIOIHUTH 00s3aTeNIbCTBA B
CHITy KaKHX-JINOO OOCTOSTENHCTB 03 MPUHATHS CHIEHATIBHBIX Mep (HallpuMep, pealn3alny 3aJI0Ta).

3.3. B orHomieHum ¢usnyeckux Jul K AedoJITY NPUPABHUBAKTCH CieAyllIHe
coObITHSA:

3.3.1. Hapymenus yciaoBuil MmoraimieHus] WIHM BBIIUIATHI MPOLEHTHBIX JOXOJOB IO aKTHUBY,
cocrapistoniemMy akTubl [I®D, a Taxoke 1100010 HHOTO 00s3aTENBCTBA KOHTPAreHTa Ha CPOK 60nbLLMIA
yeM ykazaHo B 1m.3.1., B ciiydae ecinu JaHHas WHQOpMalus MpsMO WIM KOCBEHHO HalOirogaema
YYaCTHUKOM pBIHKA.

3.3.2. Od¢unmansHoe onyOJIMKOBaHUE PELICHHS O IPU3HAHUY JIUIa OaHKPOTOM.

3.3.3. OdwunmanpHOe ONMyOJMKOBAaHHWE PEHICHUS O Hadalle MPUMEHEHHUS K JIMIy IPOIETyp
0OaHKpPOTCTBA — CO JTHS OMYOJIMKOBAHUS COOOIICHNUS 10 IAThI, TPEIISCTBYIOIEH JaTe OmyOIMKOBaHUS
cooOuieHnss 00 OKOHYaHUH MPUMEHEHHS TpoIielyp OaHKPOTCTBA.

3.3.4. Tlonyyenue cBeaeHul 00 OCyXJIeHHMM (U3UYECKOTO JIMLA 10 YTOJOBHBIM
MPECTYIUICHUSIM (KpOMeE CITyJaeB OCYXKICHHUS Ha YCIOBHBIA CPOK).

3.3.5. Tlomyuyenne cBeneHuit 06 0OBIBICHUN (PU3MUECKOTO JIMIIA TPOIIABIIUM O€3 BECTH.

3.3.6. Ilomyyenue uHGOpPMALMHU O HACTYIUICHUU CMEPTH (PU3NYECKOTO JIUIIA.

3.4.  Jedour no pa3iu4HbIM AKTHBAM, OTHOCSIIIIUMCSI K KOHTPareHry.
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3.4.1. B cinyyac BO3HUKHOBEHHsS jaedosiTa 1O OJHOMY AaKTHBY OCTQJIbHBIC aKTHUBBI,
OTHOCSIIIECS K KOHTPAreHTY, TaKXKe CUUTAIOTCS HAXOMAIIMMUCS B JeQONTe, caM KOHTPAreHT
(3aeMINUK/3MHUTEHT) CUYUTACTCS HAXOAAIMUMCS B jedonre (3a UCKIIOYCHUEM CUTYAIluH, YKA3aHHOU B
n.3.2.1.).

3.4.2. He obecneyeHHBIC 3aJI0TOM HEJBH)KMMOCTH, CTPaXOBKOW JIMOO 3aJI0TOM JIMKBUIHBIX
[IEHHBIX OyMar Mopy4YUTeNILCTBA M TAPaHTUU HAXOISAIIETOCS B JeOJITE KOHTPAreHTa He MPUHUMAIOTCS
B pacuer.

3.4.3. B cinyvae HacTyIieHUs COOBITHN, TPUPABHEHHBIX K Ae(ONTY, KOHTPAreHT/ CUYMTACTCS
HaXOJSAIIMMCS B COCTOSIHHH JIe(OITa, BCE aKTHBBI, OTHOCSAIINECS K HEMY, CYMTAIOTCS HAXOISIIIUMUCS
B COCTOSTHUM Jieora.

3.4.4. Vupapnsiomass KOMIIAHUS [P MOHUTOPUHTE  33J0/DKCHHOCTH  YYHUTHIBACT
NPUHAJISKHOCTh KOHTpareHTa K rpymmne Komnanuid. [Ipu BO3HUKHOBEHHMH coOObITHS Aedonra y

XOJJUHTOBOM KOMIIAHUM §19%(e]0) y KJ'IIO‘leBHXZJ'

KOMIIAaHUH Tpynnbl, K KOTOPOH NpUHAJJIEKHUT
KOHTpAareHT, W MOJlydeHHH HH(OpManuu o0 3TOM YIpaBISIOUICH KOMIAHHEW, KOHTPAreHT TaKKe
CUMTAETCS HAXOMSAUIMMCS B COCTOSHUU J1e(hoiiTa (32 UCKITFOUEHHEM CITydaeB, KOT1a KOHTPareHT MeeT
nyOJIMYHbIE KOTUPOBKM AKIMH, JOJTOBBIX O00S3aTEIbCTB MJIM IPOM3BOJIHBIX MHCTPYMEHTOB U 3TH
KOTHUPOBKM HE II0Ka3bIBalOT IPU3HAKOB OOECIIEHEHMs, a TaKKe CIydaeB, KOrja KOHTpPareHT
IPOIOIDKAET OOCITY)KUBATh JOJNT TOCIIE HACTYIUICHUS COOBITHA Aedonta y KOMOAHWNA TPYNIBI, K
KOTOPOW OH MPUHAITICHKHUT).

3.5. OueHka cnpaBe/VIMBOH CTOMMOCTH AKTHBOB, HAXOASIIMXCA B edoJiTe
Jljis Bcex KJ1accoB aKTUBOB, HAXOMAALIMXCS B COCTOSIHMU Je(doiiTa, CIpaBesIuBasi CTOMMOCTb aKTHUBa
ompezensiercss B coorBerctBuu ¢ ®opmyroit 2, mpu arom PD(T(N)) mpuHuMaeTcs paBHbIMHE 1.

3.5.1. 3amomkeHHOCTh (PM3MYECKUX JIHII, OIICHWBAEMas 10 HACTYIICHUS COOBITHI nedonTa ¢
ucrnosib3oBanueM Cost Of Risk, ¢ gatel (BKiIr04ast) HacTYIUICHUS qeoNTa UM IPHPABHEHHBIX K HEMY

coOBITHI OLIeHUBaeTcs B 0011eM nopsiake, ¢ ucnoib3zoBanueM PD u LGD. Ilpu stom 3nauenue PD nns

TaKO! 3aJ0JDKEHHOCTH PUHUMAETCS PaBHBIM 1.

352. B CJIyda€ HaJIN4YHAd KOTHUPOBOK HY6HI/I‘-IHOF 0 J0JIra KOHTpAarceHTta, HaxoAsAlIErocs B
I[e(bOJ'ITC, OTHOIIICHHE MOJHOM IIEHBI (I_ICHLI 3aKpPbITHUA WA pacquHoﬁ OCHBI I/IH(I)OpMaI_II/IOHHBIX
Ar€HTCTB W HAKOIIJICHHOTO KYIIOHHOTO JIOXOJIa) K HOMHUHAITY HAOJIOBOTIO 00513aTeJIbCTBA MOXKET

cuUHMTaThCA OleHKON Recovery Rate mins kontparenta, LGD B 3ToM cirydae OyneT paBeH pasHuie 1 —

2l Cnucox KJII0YEBBIX KOMIAHMU TpYNIbl, K KOTOPOW MPUHAIEKUT KOHTPAreHT, COCTaBseTcs YMpapisiomedl KoMmaHuei
CaMOCTOSATENBHO.
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Recovery Rate. JlanHbIi OJX0 HE IPUMEHHUM IS CITy4aeB OLIEHKH CYOOPIMHUPOBAHHOTO U BEUHOI'O
JI0JITa, €CJIM TOJBKO HE MMEETCsI KOTUPOBOK CaMOI'0 OLIEHUBAEMOT'0 00s13aTEIbCTBA.

3.5.3. B cmydae, eciu KOHTpareHT/ HAXOJUTCS B COCTOSSHUM OaHKPOTCTBA

3.5.3.1. CrouMOoCTh IPHHUMAETCS PABHOW HYIIIO IO TPEOOBAHUSAM Ha MOTAIICHUE OCHOBHOTO
nonra (TMOJHOE/4aCTUYHOE, CPOK KOTOPOrO HACTYNMJI) M IPOLEHTOB, 33 HCKIKOYEHUEM JI0JITa,
OLIEHUBAEMOT'0 OLIEHIIMKOM M 00ECHEeUeHHOr0 TOPTyeMbIMU LIEHHBIMH Oymaramu, HeJIBUKHMOCTBIO,
OILIMOHHBIM COTJIAIICHHEM, CTPAaXOBKOH JMOO MOPYYHTEIHCTBOM TPETHUX JIHMI[, OLEHKAa JOJDKHA
IPOBOJUTHCA C YUETOM CPOKOB M BO3MOKHOCTH ITOJTyYEHMsI BBIIIAT IIPU peanu3alnuu odecredeHus Ha
OCHOBE 00OCHOBAHHOI'O 3KCIIEPTHOTO (MOTUBUPOBAHHOI'0) CYKACHUS Y IPaBIIAIOLIEH KOMIAHUH.

3.5.3.2. CrouMoCTh HPUHUMAETCS PABHOM HYJIO IO BCEM BBIIMYCKaM JIOJTOBBIX LEHHBIX
Oymar SMHUTEHTa, BCEM MMEIOIUMCS TPEOOBAaHMSIM K SMUTEHTY IO BCEM BBITyCKaM LIEHHBIX Oymar,
BKJIIOYas TpeOOBaHMs Ha BBILIATY KYIOHHOI'O JI0XOJA 3a MpEeAbLAYIIME KYIOHHBIE IEPHUOJBbI,
OOBsIBJIIGHHBbIE, HO HE IOJIyY€HHbIE AMBHUJIEH/bBI, BCEM IPOYUM TpPEOOBAHUSAM K KOHTpAreHTy, 3a
UCKJIIOYEHHEM CIIy4aeB, KOrJa y JaHHOTO TpeOOoBaHus (BbIITyCKa LIEHHBIX Oymar) UMEIOTCs] phIHOYHbIE
KOTHUPOBKH JINOO MMEETCSl OTUET OLIEHIINKA JAaBHOCTBIO HE Ooiiee 6 Mec. 10 naThl onpenenenus CHA,
CO3JIaHHBIH 1OCIIe Havyalla MpoLeaypbl OaHKPOTCTBA.

IIpy ncnonb30BaHUMU OTYETA OLEHIIMKA IPU MOSBICHUM HOBOW MH(MOPMALUMU O CHMKEHUU
BO3MOXXHOCTH BOCTPEOOBaHUS 33/J0JDKCHHOCTH WM CHU)KCHUH OLEHKH TOTCHIMAIBHBIX CyMM K
MOJTYYEHUIO YIPABIISIONIAasi KOMITAaHUS JIOJDKHA B CPOK He Oojiee 2 HeJellb MOJIyYUTh HOBBIH OTYET
OLIEHIIIMKA MO0 MPUHATH CTOMMOCTb 33JJOJDKEHHOCTH PaBHOM HYIIIO.

3.5.6 OO0s3aTenbcTBa KOHTPAreHTOB 1O IEHHBIM OymaramM B MHOCTPAaHHOW BalioTe
OLIEHUBAIOTCSI CIIEAYIOIIUM 00pa3oM:
LGD mo o6s3aTenscTBaM MO IIEHHBIM OymMaraM KOHTPAareHTOB OIPENENsIeTCS B COOTBETCTBHH C
TpeOOBaHUSAMHU MOJIMYHKTOB HIDKE, 32 HCKIIOUEHHEM CJIy4aeB HaJU4Yus KOTHPOBKH JOJTOBOTO
00s13aTeNIbCTBA KOHTpPAreHTa WM KOTUPOBOK MHOTO MYyOJMYHOro jaoira (LEHHBIX Oymar) JaHHOTO
KOHTpareHTa ¢ aHAJIOTUYHBIMH YCIOBUSIMH IO MECTY XpaHEHHs IIeHHBIX OyMar W BO3MOXKHOCTSIMHU
norameHust 0053aTeNbCTB 10 BHIUIATE KYIMOHOB W JUBHACHAOB B pYyOJISIX B COOTBETCTBUU C
JIeMCTBYIOIUM 3aKoHOJaTenbcTBOM PD — B 3TOM ciiydae LGD moxer onpenensitbes B COOTBETCTBUU
¢ 11.3.5.4 unu 11.5.13 Hacrosmero [IpunosxeHus.

3.5.6.1. OO0s3aTenbCTBa MO IIEHHBIM OymMaraM B HHOCTPaHHOH BaJIFOTE, B TOM YHCJIE TIO
BBITIJIATE KYIIOHOB W JIMBHJICHIOB, B OTHOIIIEHUH [IEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBISICTCS
Ha cueTe HOMHUHAJILHOTO JIepKaHUs CIISIMATM3UPOBAHHOTO Aeno3uTapusi, oTkpbiToro B HKO AO HP/I,

N TIO KOTOPBIM BBIIIATA HE MOXKCT OBITh Mpou3BCcaACHA B py'6J'I$IX B COOTBCTCTBHUU C ﬂeﬁCTByIOHlHM
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3akoHoAarenbcTBOM P®d, ¢ parbl mpu3HaHUS B UMYIIECTBE NAeBOr0 HMHBECTHIIMOHHOTO (oHIa
NPU3HAIOTCS HAXOSMIIUMUCS B cocTossHUU nedonta, LGD mo stum obs3arenscTBaM NMPUHUMACTCS
paBHbIM 100%.

3.5.6.2. O0s3aTenbCTBa, B TOM YHCIIC 110 BBIIUIATE KYTIOHOB U IMBUJICHIOB, B OTHOIIICHUH
LEHHBIX OyMmar, XpaHEHHE KOTOpPBhIX OCYIIECTBIIETCS Ha CYeTe HOMHUHAIBHOTO JIep>KaHus
crienuanu3upoBaHHoro jenosurtapusi, oTkpeitoro B HKO AO HP/I, u Bblmiata mo KOTOPBIM MOKET
OBITh TPOM3BE/IECHA B PYOJIIX B COOTBETCTBUU C JCHCTBYIOIIMM 3aKOHOJATEILCTBOM P®, ¢ naTe
IOpU3HAHUS B KMYILECTBE MAeBOr0 WHBECTHUIIMOHHOTO (OHJA OIEHHUBAIOTCS B 00IIEM MOpSAKE,
yctanoBieHHOM [ICYA [TU®, npu sTom ¢ gaTel HacTymieHus aedonra cormacuo [ICHA TTND LGD
1o 3TUM o0s3arenbeTBaM npuHUMaeTcst paBHbIM 100%. B cimyyae ecnu mpsiMO MM KOCBEHHO CTajia
HaOmo/laeMa WM JOCTyIHa WHGOpMAmus O TOM, 4YTO O00s3areiabcTBa OyAyT TIOTalieHbl B
OTIpe/ICNICHHBI CPOK, B TOM YHCIIe B pyOJIsiIX B CyMME, SKBHUBAJIEHTHOM CTOMMOCTU 00s3aTENbCTB B
WHOCTPaHHOU BaJItOTE, CPOK HACTYIUICHUS e(oiTa MOKET ObITh U3MEHEH (YBEJIIMYEH WM YMEHBIICH
B COOTBETCTBUM C TMOJNYYCHHON HWH(OpMaLMel) Ha OCHOBAaHMM MOTHBHPOBAHHOTO CY)KICHHS
YnpaBisroei KOMIIaHUU.

OO0s13aTenbeTBa, B TOM YHCIE MO BBIIUIATE KYNMOHOB W JAMBHJACHIOB, B OTHOLICHHH ILIEHHBIX
Oymar, XpaHEHHE  KOTOPBIX  OCYIIECTBISIETCS Ha  CYETe  HOMHHAIBHOTO  JIepiKaHUs
CHEMAIM3UPOBAHHOIO JAETO3UTApHs], OTKPBITOTO B MHBIX Jeno3utapusx, kpome HKO AO HP/I,
OIIEHUBAIOTCS B 0011eM nopsiake, yctaHoBieHHOM [ICHA [TU®. C partel, kKoraa npsiMo WM KOCBEHHO
cTana HaOJrofaeMa WM JIOCTYNHA MH(pOpMAIMs O TOM, YTO 00sS3aTeNbCTBA HEe OyIyT MOralleHbl B
pe3yibTaTe COOBITHM, yka3zaHHBIX B 1. 3.2.1, Takue 00s3arenbCcTBAa MPU3HAIOTCS HAXOJAIIMMUCS B
cocrossHuu nedonrta u LGD mo stum obGs3arenscTBam mnpuHUMaercs paBHbIM 100% (pemieHue
oopmIIsieTcss MOTUBUPOBAHHBIM CY)KJICHHEM Y IPABIISIONIEH KOMIAHHN).

3.6. Bbixom u3 cocrosinusi Aedosra (mepexoq BO3MOMKEH TOJBKO B COCTOSIHHE
o0ecueHeHUs).

3a/10J5KEHHOCTh NIEPECTAET CUUTATHCS 1€(DOITHOM B CIEAYIOLUX CIyYasiX:

3.6.1. B ciyuae pectpykTypu3auu 1eOITHONH 3aJ0JDKEHHOCTH KOHTpareHTa nepen GoHIoM
nocse coObITUS TIEPBOTO OOCITYKUBAaHUS J10JITA.

3.6.2. Ecnu 3a10/KeHHOCTD ObLTa IpHU3HaHA 1e(ONTHOM U3-3a 1edoaTa KOMIAHUHN TPYIIIbI, K
KOTOpPOM MPUHAAJIEKUT KOHTPAre€HT — Mociie MyOIMYHOTO OOBSABICHUS O PECTPYKTYpH3aLUHU JIMOO
MHPOBOM COTJIALICHUH.

3.6.3. B cmydae B0300HOBIEHHS 00CTYKUBaHUS JOJTA MO TPadHKYy.
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3.6.4. B cmywyae momydenus WHGOpPMAIMH O TPEKPANIEHUH YrOJIOBHOTO IPECIeIOBaAHUS
3aeMIIIMKa/KOHTPAreHTa IMyTeM OINpaBAATEIbHOTO MPHUTroBOpa JHOO MpeKpalieHus jaeia, a Takke B
ciIydae mpekpaiieHus aena o 6ankporcrse. [Ipu a3Tom Ympansionias KoMmanusi 00s3aHa TPOBECTH
OILICHKY (PMHAHCOBOTO COCTOSIHUSI C YYE€TOM HW3BECTHBIX HIIM IPEAIONAraeMbIX YCIOBHH MHPOBOTO
COTJIAIICHUSI.

3.6.5. B ciyuae nosBnenus Gpu3nyueckoro Juia, OObSIBICHHOTO paHee MPONaBIIuM 0e3 BeCTH,
1 BO300OHOBJIEHHS 00CITyKUBaHUS 3310JKEHHOCTH.

Ungopmayus o0 6biA6IEHHBIX COOBIMUAX, NPUPABHUBAEMBIX K Oeoimy u o0 6bixooe
KOHMpazeHma u3 cocmosuus Oegporma, npedocmasisiemcs Ynpaenawwelu KoMnanueu 8
CrneyuanusupogaHniwlii 0eno3umapuii He no3oHee ciiedyrue2o paboye2o OHs 3a 0amol 803HUKHOBEHUS.
Makozo codovimus (npu yciosuu, ymo uHopmayus 0 B03HUKHOBEHUU MAKO20 CODLIMUS NPAMO UIU

KOC8eHHO Habodaema Ynpasusaowei Komnanuetl).

Paznean 4. [lopsinok onpenesienus PD no 3a10/2keHHOCTH I0PUIMYECKUX JIMII.

Jranbl  omnpeaejieHuss BepossiTHoOcTH JAedoara (PD) mno 3am0/KeHHOCTH

HOPUAUICCKHUX JIUIL:

1) OTIpeIeNIIeTCs TOA0Bask BEPOSITHOCTH J1e(hosiTa KOHTPAreHTa;
2) pU HEOOXOIMMOCTH OCYIIECTBIISIETCSI KOPPEKTUPOBKA HA 00ECIIEHEHHE;
3) B IMPETyCMOTPEHHBIX HACTOSIIIUM Pa3ienom cirydyasx oCyIecTBIsEeTCS TOTMOTHUTEIbHAS

KOPPEKTUPOBKAa Ha CPOK JIEHEKHOTO I0TOKa, K KOTOpOMY OyaeT HpPHUMEHSATbCS JaHHas

BEPOSTHOCTH JieonTa

4.1. BepositHocTs nedoara (PD) Ha ropusonrte 1 roa ompenensiercs CJeIyHIIUMHA
MeTOJaMu:

4.1.1. B ciydae Hanuuus y KOHTpareHTa peWTHUHIa OJHOIO U3 POCCUHMCKHUX PEUTHHIOBBIX
areHTCTB MpuMeHseTcs 3HadeHue PD ot arentcTtBa Moody's Ha OCHOBaHUM MyOIMYHBIX JOCTYMHBIX
JAHHBIX 1O BepoATHocTsAM Jedonta (PD) uvepe3 comocTtaBieHHe PEHTHHTOB B COOTBETCTBUH C
ITpunoxennem /1. [Ipu 3TOM B ciiyyae HaJIM4UMs y KOHTPAareHTa HECKOJIBKUX PEUTHUHIOB, IPUCBOCHHBIX
pa3HbIMM POCCUHCKMMHU PEUTHUHTOBBIMU areHTCTBAaMH, BbIOMpAETCS HAUMEHBIIMM PEUTHUHT U3
aKTyaJbHBIX U COOTHOCUTCS ¢ peHTHHroM arenTcTBa Moody’s.
3nayenue PD omnpenensiercs Ha OCHOBaHMM IyOJMYHBIX JOCTYMHBIX JAHHBIX 10 BEPOSTHOCTIM

nedonTra peUTHHTOBOTO areHTcTBa Moody's, myOIMKyeMOoTo Ha CaiiTe areHTCTBa B COCTaBE OTYETA IO
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€XKETOTHOMY MCCIICIOBAHHIO KOpIIOopaTuBHBIX aAedonToB (Annual default study) B Tabmume «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona. Beibupaercst
3Hauenue PD mis cpoka 1 roj.

B cnydae HeZOCTYNMHOCTH AaHHBIX PEHTHHTOBOr0 areHTcTBa Moody’s nmpuMeHsieTcsl 3HaueHHe
PD, onpenenennoe poccuiickum perdTHHTOBBIM areHTcTBoM AO «Jkcnept PAy» (naee — ATeHTCTBO)
(Tabmuma «YpoBHH (4acTOTHI) nedosiTa IO PEUTUHTOBBIM KATETOPHUSIM HAIMOHAIBHON POCCHICKON
PEUTHHTOBOW IIKaNbl ATEHTCTBA JJIsl BCEX OOBEKTOB PEUTHHIA, KPOME CTPYKTYPHBIX OOMUTanuil U
MHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHMS») B COCTaBe MyOIHMYHOrO aKTyalbHOTO oTdeTa?? 0
UCTOPUYECKHX JaHHBIX 00 YpoBHSIX JedoyiTa MO PEHTHUHTOBBIM KaTErOpUsiIM MPUMEHSEMBIX
pedTUHIOBBIX MKl Ilpm sTOM B ciydae Haiuuusg Yy KOHTpPareHTa HECKOJIbKUX PEWUTHHIOB,
MIPUCBOEHHBIX PA3HBIMH POCCHUMUCKUMHM PEUTHHTOBBIMHU AareHTCTBAMH, BBIOMPAETCS HAWMEHbBIIHMA
PEUTUHI M3 aKTyaJbHBIX M CcOOTHocHuTcs ¢ pedtuHroMm AO «Okcneptr PA» B COOTBETCTBUUM C
[Tpunoxxenuem 1. [lns otobpannoro peritunra ot AO «JkcnepT PA» BeIOHpaeTcsi COOTBETCTBYIOIIEE

3Hauenue PD mns cpoka 1 rog.

412. B cinyyae HanuuuMsg Yy HWHOCTPAHHOTO KOHTpAareHTa peWTHHra OJHOrO U3
MEXIYHAPOJHBIX PEHUTHHIOBBIX areHTCTB mpuMeHsieTcss 3HaueHue PD ot arentctBa Moody’s Ha
OCHOBaHUU MYyOJIMYHBIX JOCTYIHBIX JAHHBIX IO BeposITHOCTAM aedonra (PD) uepe3 conocrasnenue
peutuHroB B cooTBeTcTBUM ¢ [Ipunoxkenuem JI. Ilpu sTOM B ciiyyae Hajnuuyus y KOHTpAareHra
HECKOJIbKUX PEHTHHIOB, MPUCBOCHHBIX Pa3HBIMU MEXIYHAPOJHBIMH PEUTHHIOBBIMH areHTCTBAMH,
BBIOMpPAETCs] HAMMEHBIIUN PEHTHHT U MO0 HEMY Yepe3 COINOCTaBJICHUE PEUTHMHIOB B COOTBETCTBHHM C
[Tpunoxenuem [ onpenensiercss Benuunna PD s cpoka 1 rog.

4.1.3. B ciydae oTCyTCTBUS y KOHTpareHTa peMTHHTA U HAJMYHUS BBITYCKOB OOJIUTAIMN - 110
OLIEHKE COOTBETCTBHUS YPOBHIO PEUTHHIa Yepe3 KPeAUTHBIN cripe] o0nuranuii JaHHOTO KOHTpareHTa,
onucaHHbli B [Ipunoxenun B.

4.1.4. B cny4yae OTCYTCTBMSI Y KOHTpareHTa peuTHHIra U OTCYTCTBHSI BBIITYCKOB OOJUTalIUi
3HaueHue PD onpenensieTcs B clienyromeM nopsiake:

41.4.1. JIJist KpyMHBIX KOHTPAreHToB, He oTHOcsmmxcst K MCh (BoIpyuka 4 mupa pyo. u
6osiee B roJ1) MpUMEHsETCS CPEHsS BEpOATHOCTH iedonTa Ha ropusoHTte 1 roxa ans Speculative Grade
oT areHTcTBa Moody’s Ha OCHOBaHMM aKTyaJIbHBIX MyOJIMYHBIX JOCTYMHBIX JaHHBIX [0 BEPOSITHOCTAM

nedonTa peiTHHroBOTo areHTcTBa Moody’s , my0IMKyeMoro Ha caiiTe areHTCTBa B COCTABE OTYETA 110

2 https://www.raexpert.ru/about/disclosure/
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€XKETOJJHOMY HCCIICIOBAaHUIO KoprmopaTuBHBIX aedontoB (Annual default study) ¢ mpumenenuem
COOTBETCTBUS YPOBHEH peHTHHIOB, Tabuia «Average cumulative issuer-weighted global default rates
by alphanumeric rating» ¢ 1998 rona. Beibupaercs 3nauenue PD mist cpoka 1 rop;

4.14.2. Hns npennpusatuit MCB (Maneiii 1 cpennuii OuM3HEC, CyOBEKTHI Majioro
CpEeIHEro IMpeANpPUHUMATENHCTBA) MPUMEHSETCS CTaTUCTUYECKUH YCpEeJHEHHBIH I0Ka3aTesb
nedoNTOB B 3aBUCHUMOCTH OT OTpaciu, mnpuBeaeHHbIW B [lpunoxenun I'. IOpumuueckoe muio
otHocuTcs K kareropuu MCB B ciydae, eciu Ha 1aTy OLEHKH YUCIUTCS B €AMHOM PeecTpe CyObEeKTOB
MAaJIOTO U CPEIHETO PeAIPHHAMATENLCTBA 25 MM eCITH €To BHIPYUKa COCTAaBISET MeHee 4 MIp. pyo.
B roa. Ilpu orcyrctBuM wuHHpOpMAIMKM B €IMHOM pEecTpe CYObEKTOB MAaloro M CpeIHEero
NpeANPUHIMATENBCTBA U MHPOPMALUU O BEJIMYMHE T'OJOBOH BBIPYYKHM KOHTPAre€HT MOXET OBITH
oTHeceT K kareropu MCb Ha OCHOBaHMM MOTUBUPOBAHHOTO CYKJIEHUS Y IPABIISAIONIEH KOMIIAHUH.

4.1.4.3. B cnyuae, ecnu HEBO3MOXHO HWACHTU(DUUIMPOBATH MPUHAAICIKHOCTH
KOHTpareHTa K kpynHomy 6usHecy u MCb (Hanpumep, TeppUTOPHAIBHBIN JenapTaMeHT (UHAHCOB,
OI'VII, MVII u T.., HE UMEIOLIME MEXKIYHAPOJIHOTO PEUTHHIA), TAKOW KOHTPAareHT OTHOCUTCS K
KaTerOpUH KPYITHBIX 3aEMIIUKOB.

4.2. KoppexTupoBka BeposiTHOCTH JedojiTa B  OTHOIIEHUM O0eCHeHEHHOM
32/10JKEHHOCTH, He Haxo/Aselics B 1edosre.

4.2.1. Jlns oOOECHCHCHHBIX HEMPOCPOUCHHBIX JCHEKHBIX IMOTOKOB  KOPPEKTHPOBKA
OCYIIIECTBIISIETCS B CJIEAYIOIIEM TOPSIKE:

42.1.1. [Tpu KcroNb30BaHUN PEUTUHTOB PEUTUHIOBBIX ar€HTCTB — MyT€M MOHMKEHUS
peiitunra Ha 1 cryneHb. [loHWwkeHune Ha OoJjbliee KOJUYECTBO CTymeHell odopmisercs
MOTHUBUPOBAHHBIM CYKJICHHEM YITPABISIONICH KOMITAHNH.

4.2.1.2. Jnst oOeclieHeHHOW 3a70JKEHHOCTH KPYIMHBIX KOHTPAreHTOB HCIOJIb3YeTCs
BEpOATHOCTH JiehoiTa 1 caMoi Xy/iiei peitunroBoii kareropuu (Ca-C).

4.2.13. [To obecueHeHHBIM  00s3aTENbCTBAM ~ KOHTPAreHTOB-(QU3MUECKUX  JIUI]
npumensierca CoR, pacCuntaHHblil A5 cTaauu 2.

4.2.14. [Tpu ouenke ans MCB 11t KOTOPBIX HE OMKMCaH croco0 pacyera, BEpOSITHOCTh
nedonra Oepercs paBHOW cpeqHed BenuMuMHe Mexay 1 W BeposTHOCThIO aAedonra ams

HCO6CCHCHCHHOFO aKTI/IBa/3a,Z[0J'I)KCHHOCTI/I C OKpYIJICHUEM 10 4 3HAKOB MOCJIC 3aIATOMH.

Z https://ofd.nalog.ru/
https://rmsp.nalog.ru/
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4.2.2. Jlns 00ecCHEHEHHBIX MPOCPOUYCHHBIX EHEKHBIX moTokos?*

BEpPOSITHOCTH JedoIiTa
paccuuThiBaeTcs B coorBercTBun ¢ Gopmynoit 3:

®opmyaa 3.

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

rjae
T — cpok pocpouky,
PD(t)upocpos — BEPOATHOCTH Jedoita Ui MPOCPOUYCHHOW HA t JHEH 3aJ0/DKCHHOCTH C MOMEHTA
MPU3HAHKS TPOCPOUYCHHOM 3aJ0J’KEHHOCTH He orepaioHHoM. [TonydeHHoe 3HaueHue ornpeesieTcs
110 4 3HAKOB TOCTIE 3aMSATOM.
T — cpok st IpU3HAHMS JAHHOTO TUTIA 330/DKEHHOCTH e OJITHOM,
PD onpenensercs:
- B cJy4ae, €Clid 10 KOHTPAareHTy OTCYTCTBYIOT NMPU3HAKU OOECIICHEHHsI UHbIE, YEM MPOCPOUYCHHAS
3aJJ0JKEHHOCTH - Kak rogoBas PD B cooTBercTBUM C 11.4.1;
- B Clly4yae, €CJIM 110 KOHTPAareHTy UMEIOTCS JAOMOJIHUTENbHbIE TPU3HAKU OOECIIEHEHUSI - KaK T010Bast
PD, 10MOMHUTENBHO CKOPPEKTUPOBAHHASL B COOTBETCTBUU C 11.4.2.1

43. B cimyudae ecnu y KOHTpAareHTta, Mo KOTOPOMY BBISIBICHBI IMPU3HAKU OOECIICHEHUS,
UMeEeTCsl OJTHOBPEMEHHO HECKOJIBKO 3aJ0DKeHHOCTel, To PD koHTpareHTa mpuHHMAaeTcs paBHBIM
HauOospiieMy 3HaueHuto u3 PD, paccumrtanubsix B cooTBeTcTBHM C 1m.4.2.1-4.2.2. Tlpu sTom 1o
KaKJOMY U3 00ECIIEHEHHBIX IPOCPOYEHHBIX 00S3aTENBCTB, 10CTATOYHO onpeaAeauTb PD (t)upocpos TO
JNEHE)KHOMY TIOTOKY, OTHOCSIIEMYCSl K JaHHOMY 0Os3aTeNbCTBY, C HauOONBIINM CPOKOM
npocpouku. [lomydyeHHoe Takum oOpasom 3HadeHwe PD koHTpareHTa NOpHUMEHSETCS KO BCEM
00s3aTeNbCTBaM KOHTPAreHTa, OCiIe Yero 1o HEMPOCPOUYEHHBIM ICHEKHBIM TOTOKAM JOMOJHUTEIBHO
KOPPEKTHUPYETCS Ha CPOK JIEHEXKHOTO IMOTOKA B COOTBETCTBUU C 11.4.4.

4.4.  KoppeKTHPOBKA BepOSTHOCTH 1€()0JITa KOHTPATEeHTA HA CPOK A€HEKHOI0 MOTOKA

441 ]Jlns Kaxaoro JEHEKHOTo MoToka paccuuThiBaeTcs PD, ucxons u3 PD konTpareHTa
(OTIpeIeIEeHHOT0 B COOTBETCTBUH C TIM1.4.1-4.3), CKOPpEKTHPOBAHHOTO Ha CPOK JICHEKHOTO IMOTOKA.

. KoppektupoBka Ha cpok JI€HEKHOTO IMOTOKA HE OCYILIECTBIISIETCS O MOMEHTA IEPBOTO
MOTAIIeHUs 110 3aJ0JDKEHHOCTH, B CIIydae, €ClI CPOK JI0 JIaThl JEHEKHOTO MOTOKA He MpeBbIaeT 1

roJa OT AaThl OUCHKHW M BEPOATHOCTH ne(bonTa KOHTparc¢HTa MnpeBbIIACT BEPOATHOCTD ne(bonTa JJIA

24 YckmroueHne COCTABIIAET 3a/I0JDKEHHOCTD, 0OECIIEHEHNE TI0 KOTOPOH PACCUMTHIBAIOCH PAHEE C TIOMOIIBIO JAHHBIX IO
Cost of Risk mo moptdensim 6aHkoB.
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Hamxy/mero peiirnarosoro rpeitna (Ca-C)?° mo naHbIM oTuera (Annual default study) peiiTHHroBOro
arentctBa Moody’s (Uit FopuIUECcKUX JHIl, He sBisromuMucs MCB) win Hauxy/imeil BeposSTHOCTH
nedonra s Takoro KoHTpareHTa u3 kareropun MCB (pu oTCyTCTBHM MPOCPOYEHHBIX JIEHEKHBIX
MOTOKOB, BBIBOJISIIIMX 33JJ0JDKEHHOCTD M3 COCTOSIHUSI ONIEPALlMOHHON );

J KoppektupoBka Ha CpOK AEHEKHOTO MMOTOKA HE OCYLIECTBIIAETCS, B CIIy4ae, €CIU CPOK
JI0 J1aThl JIGHEXKHOIro MOTOKa He MpeBbIaeT | roga OT JaThl OIEHKHM M y KOHTpareHTa MMEIoTCs
IPOCPOUYCHHBIE IEHEKHBIE TIOTOKH, BBIBOISIINE 33 J0ODKEHHOCTh M3 COCTOSHHSI OTIEpaIllMOHHOM.

B cnyuae, ecnmu koppektupoBka PD Ha Cpok JEHEXKHOro MOTOKa HE OCYIIECTBIISETCS,
BEPOSATHOCTH JedoaTa s aeHexHoro moroka (PD(TN)) npuHumaercss paBHOM BepossTHOCTH aedoiiTa
KOHTpareHTa Ha Topu3oHTe 1 rom.

4.4.2. JIns KOPPEKTUPOBKH BEPOSITHOCTH Je(OJITa HA CPOK JCHEIKHOTO IMMOTOKA MCIIOJIB3YeTCs

dbopMyIa pacyeTa BEpOsSTHOCTH Je]oaTa 1Mo moaxoay olneHkn naTeHcuBHOCTH (Dopmya 4).

®opmy.a 4. Pacuer BeposiTHOCTH Aedo1Ta 10 METOAY OLlEHKH HHTEHCUBHOCTH.

PDp=1—-(1- PD)%FIIG,
PD — BeposTHOCTB e osITa KOHTpAreHTa, pacCUMTaHHasi B COOTBETCTBUM € 11.4.1-4.3;
D — KkonMuecTBO KaleHIapHbIX JHEH 70 morameHus/opepThl AEHEKHOTO OTOKa;

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

4.5. CooTBeTcTBHE HIKAJ PEHTHHIOBBIX AT€HTCTB.

45.1. CooTBeTcTBHE IIKaJl PEHTHHIOB YCTAaHABJIMBAETCS B COOTBETCTBUU C Tabmurei 1
ITpunoxenns /.

4.5.2. CoOTBeTCTBHE PEUTHHTOB IIEPECMATPUBACTCS B 3aBUCHMOCTH OT M3MEHEHUs peHTHHTa
Poccuiickoit denepanuu, NTpUCBOCHHOIO POCCUMCKUM PEUTHUHIOBBIM ar€HTCTBOM I10 HallMOHAIbHOU
PEUTUHIOBOM IIKAJIE.

4.5.3. CoOTBeTCTBHE PEUTHHTOB IIEPECMATPUBAECTCS B CITydae N3MEHEHHS PEHTHHTOBBIX IIIKAJI
PEUTHHTOBBIX areHTCTB.

4.6. IHopAnok UCcnob30BaAaHNSA PEHTHHIOB U Y4eTa JeHCTBUH PEeITHHIOBBLIX areHTCTB.

4.6.1. Ilpu ompeneneHUH KPeIUTHOTO PEUTHHTa HHOCTPAHHOTO KOHTpPAreHTa MCIOJIb3YyIOTCS
KPEAUTHBIE PEUTHHIU MEXIYHAPOJHBIX PEUTHMHIOBBIX areHTcTB. [lpu ompeneneHnn KpeaUTHBIX
PEUTUHIOB  POCCHICKAX KOHTPAar€HTOB HCIIOIB3YIOTCS KPEOUTHBIE PEUTHHIM POCCHUCKUX

pCﬁTHHF OBBIX aI'CHTCTB.

% BEPOATHOCTDH ,uedpoma MOXKET IPEBLIITATL BEPOATHOCTH ,ue(bonTa JJIA Hanxy}lmei/i KaTeropun KadecCTBa, B CJIydyac

BBISIBJICHWA IIPU3HAKOB O6eCHeH€HI/I${ B OTHOLICHWHW KOHTparc¢HTa.
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4.6.2. B memax HaACTOSIIETO pa3jesia HMCIHOJB3YeTCsl KPEAUTHBIA DPEUTHHT TO IIKaJe
PEUTUHIOBOrO areHTCTBA, COOTBETCTBYIOIIEH BaJIIOTE OCHOBHOTO J10JITA.

47. a1 AaKTHBOB KOHTPareHTa, HaxoJsierocs B cocTosHuu jgedoara, PD
yCTaHABJIMBaeTCsl paBHoM 1.

4.8. Jlns 3a10/KEeHHOCTH, 00ecriedeHHO MOPYyYHUTEeJIbCTBOM, TapaHTHel, ONMIHOHHBIM
coryiameHueM ucrosb3yercs PD nopyuurens, rapanta, KOHTpareHTa 1o ONIMOHHOMY COIVIAIIEHUIO
Ha O0ECNEYECHHYI0 4YacTh 3aJ0JDKeHHOCTH, eciiu PD konTparenra - Oosbine. B oOpaTHOM cityuae
ucnonb3yercs PD koHTpareHra.

Ecnu nopyuuTeneM mo 3a10;5keHHOCTH (PU3UYECKOTO JIUIA BBICTYNAET IOPUANYECKOE JUII0, TO
UCTIONIB3YETCSl HAaWMEHBIIIEe W3 TOAOBBIX 3HadeHWi mokasareneir CoR momknuka u PD*LGD
nopyunrens. [lopyunrenscTBa GU3NIECKUX JTUI] HE TPUHUMAIOTCS B pacyeT.

J11g 3a107KEHHOCTH, 00ECIIEYeHHOM CTPaxOBKOM MITM 3aJI0TOM HCIonb3ytoTes PD nomkHuka

10 IOTOBOPY (AKTHUBY).

Pasznean 5. Pacuer LGD

5.1. LGD npu wucnojib30BaHHM PEHTHHIOB POCCUNCKUX U  MeNKIYHAPOAHBIX
PeHTHHIOBBIX areHTCTB (B TOM YHCIIE MPH MEPEXoe K peHTUHTaM uepe3 KOTUPOBKH OOJIMTalui) 1
WCHIONB30BAHNM Ul KPYIHBIX KOHTpareHToB Moody’s speculative grade?® ompenmensercs Ha
OCHOBaHUU aKTyaJIbHBIXHETO0 OMOM3HECYHUHTA OJHOTO U3 POCCUMCKHX PEUTUHTOBBIX ar€HTCTBCTHOCTHU
YKu.0BbIX B3aMMOOTHOILICHHUIIEHUSI CIPABEATUBON CTOMMO MYOIMYHBIX TOCTYMHBIX HaHHBIX U3
oT4yeTa peHTHHrOBOTO areHTcTBa Moody’s 10 eKeroTHOMY UCCIIEOBAaHUIO KOPIIOPATUBHBIX Ae(OITOB
(Annual default study), Tabnuia Average senior unsecured bond recovery rates by year prior to default»
¢ 1983 rona Ha ropuzoHTe 1 rox B COOTBETCTBHH C MPUHAICKHOCTHIO CONOCTaBAEHHOrO0 PEHTHHTA
KOHTpareHTa / SMUTEHTA K TPYyIIe pEHTHHTOB, A7 KOTOPBIX onpenensercs Recovery rate;

B cirydae nedonTta KOHTpareHTa TaHHBIN MTOPSIOK MPHUMEHSETCS TOJBKO B CIy4ae
HeBO3MOXKHOCTH omnpenenenus LGD B cootBeTcTBHM ¢ 1. 5.13.

5.2. LGD pas ¢usuyecknx jqun 1 MCB npu orcyrcTBHM o0ecrnedyeHusl, MMeIOLLEro

NNKBUAALMOHHYIO CTOMMOCTb, NpUHUMAaeTcs paBHbIM 100%.

% Fcnu B myONMKyeMBIX MaTepHadaX PEHTHHTOBBIX areHTCTB MCTONb3yeTcsl MokasaTends Recovery Rate (RR), To Iorepu mpu nedonre (LGD)
ONPEIEIAIOTCS CIEAYIOIIMM 00pa3oM:

LGD=1-RR,

rae:

RR (recovery rate) — oxxuaeMsblii IPOLIGHT BO3Bpara IO MPOCPOYCHHBIM BBIILIATAM, [IPHBOIMMBIN areHTCTBAMH Uil KQKJIOTO PEUTHHTA B €KETOIHBIX
HCCIIC/IOBAHMX.
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5.3. LGD B npoleHTHOM OTHOIICHHH C Y4€TOM OOCCIICUCHHS ONPEACIAETCS KaK OTHOIICHHE
MakcuMyma Mexy 0 U pa3HOCTBIO CYMMBI 33JJ0JKCHHOCTH (OIpeIesieMol Kak cyMMa (pakTHIecKon
3JI0JDKEHHOCTH M HAYUCIIEHHBIX TPOIEHTOB HA JAaTy OICHKM) W JIMKBHJIAIMOHHOW CTOMMOCTHU
o0ecrneueHns K CyMMe 3aJ05KEHHOCTH.

5.4. Jlng 3aJ0KEHHOCTH, OO0ECIEeYEeHHOW MOPYYUTENbCTBOM, TapaHTHEH, OMIHMOHHBIM
cornamenuem ucnonssyercs LGD nopyuunrens, rapanTa, KOHTpareHTa 1o OnioOHHOMY COTJIAIICHUIO
Ha O0€CleYeHHYI0 4YacTh 3aJ0JuKeHHOCTH, eciu PD kontparenTta Bbime. B oOpatHom ciyyae
MOPYUYUTENbCTBO, TAPAHTHS, OMIMOHHOE COTJIAIIEHWE HE NMPUHUMAIOTCA B KadecTBe OOECIeueHUSs.
Eciu mopyuurtenem mo 3aJ0/KEHHOCTH (PU3MYECKOro JMIA BBICTYNAET IOPUAMYECKOE JHIO0, TO
UCIIONIB3YETCSI HAaUMEHbBIIIEe W3 TOAOBBIX 3HadeHWil mokazarteneid CoR momknuka u PD*LGD
nopyuntenst (cM. 1. 4.8.). YKazaHHBI MOAXOJ TPUMEHSETCS 1O BO3HUKHOBEHHUS (aKTHUECKOU
MPOCPOYKU HCIIONHEHUsI 0053aTelNbCTB KOHTpareHTOM. [lopydutenscTBa (QU3MYECKUX JIHMIl HE
MPUHUMAIOTCS B pacuer.

5.5. Jlnsa 3a70KEHHOCTH, 00ECIEYEHHOM JOTOBOPOM CTpPaxOBaHMSs, B CIIydae €CJIM TaKOu
JIOTOBOp 3aKJIIYEH CO CTPaXxOBOM KOMIIaHWEH, HMMEIOLIEH ypOoBEHb pelTuHra He Huxe FUAAA
(AAA(RU), AAA.ru, AAA|ru|) no HanmoHanpHOM mikane st Poccuiickoit @enepanyy Uiy BXOAsIIEH
B CIIMCOK OJOOpPEHHBIX HJIsi CTPaxOBaHUS HEIBMKHUMOCTH JIOOBIM U3 OaHKOB, YKa3aHHBIX B
[Tpunoxkennn b, oOecrieueHre MPUHUMACTCS HA BCIO CYMMY CTPaxOBKH 0€3 JHCKOHTHPOBAHUS
(Dopmyna 5 He mpuMeHsieTcs ). B mHOM citydae, HCTIoNb3yeTcs JUCKOHTHPOBAHHAS CyMMa CTPaxOBKH.
[Mopsimok ompenenenus auckonta (discount), crasku auckontupoBanust (R) u cpoka (Tex) ykazan B
onucaHuu HOpMyIHI 5.

5.6. B wWHOM ciydae, WCHONB3YeTCS JUCKOHTHPOBAHHAsS CymMMa CTpPaxoBKH. [lopsiok
ompenencuus auckonta (discount), craBku auckontupoBanus (R) u cpoka (Tex) yka3aH B onucaHuu
bopmysl 5.

5.7. B  kauecTBe  JNUKBHJIAIIMOHHOW  CTOMMOCTH  OO€cleYeHHs  MPUHHMAETCS

JTUCKOHTUPOBAHHAs CIIPaBEUTHBAsI CTOMMOCTh 00ecriedeH s / CTpaxoBKH 1o popmyiie:

®opmy.ia S.

P
(1+R)Tex/365

PV =) * (1 — discount),

rac

PV — JAUCKOHTUPOBAHHAs CIipaBCJINBasl CTOUMOCTD obecneucHus / CTPAaxXOBKH;
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P - copaBemnmuBasi CTOMMOCTh OOECIEUEHHMsS, ONpPENETICHHas B COOTBETCTBHHM C HACTOSIIMMHU
[TpaBuinamu onpexnenenust CHA / cymma MOKPBITHS 33J0JIKEHHOCTH 110 JOTOBOPY CTPAaXOBAHUS,

Tex — KomU4ecTBO HEH OT natel onpenenenus CUA no qaTel 0’)KUAAEMOTO TOCTYIICHUS 00eCTIeueHUs
B ClIy4yae HapyleHUs 0053aTeIbCTB KOHTPAreHTOM, COTJIACHO YCJIOBUSM JIOTOBOpA HJIM HA OCHOBAaHUU
MOTHBHPOBAHHOTO CYXJICHHUS YIPABISAIOIIEH KOMIIAHUHU, €CIIM CPOK HEBO3MOKHO YCTAaHOBUTH
OJIHO3HAYHO, UCXO/I U3 YCIOBUM J10rOBOPA, B TOM YHCIIE:

. Cpok nonydyeHus: AEHEXKHBIX CPEJICTB, MOJYYEHHBIX OT peajau3aliy MpeaMeTa 3aj1ora,
OIpeAeNsAeTCs UCXOAs U3 YCIOBUI JOrOBOpa 3aJI0Ta U CYITHOCTH IPEeaMETa 3aJ10Ta.

J Jis 3a70KEHHOCTH, OOECIIeUeHHOM JAOrOBOPOM CTpPaxOBaHUsl, lex OMpENeNseTcs ¢
Y4E€TOM CPOKOB BBIIIATHI 1O JOTOBOPY CTPAXOBAaHUS MPH HACTYIUICHUHM Je(doJiTa KOHTpareHTa
(MpU3HAHWU KOHTpAareHTa HeraTeKeCIOCOOHBIM) UM HA OCHOBAHWU MOTHBUPOBAHHOTO CYXICHHUS
YIPaBISIONIEH KOMIAHUH, €CTI CPOK BO3MEIIEHUSI HEBO3MOXKHO YCTAaHOBUTH OJIHO3HAYHO, UCXOMS U3
YCJIIOBUU JIOTOBOPA.

e Jlnst cimydaeB cyneOHBIX pa30HpaTeNnbCTB (IUIAHUPYEMBIX HIIM TEKYIINX) C 3aJI0T0/1aTeNIeM
WJIU CTPAaXOBIIMKOM, CPOK HE MOXKET COCTaBIIATh MEHEe 6 MECAIICB.

R — Ge3puckoBas craBka Ha CpoKe Tex.

discount — TUCKOHT, OnpeesieMblil B CIIEIYIOIIEM HOPSAKE:
B oTHOIEHNM 3a/10J15KEHHOCTH, 00ECTIEUEHHOM TOPryeMbIMH 1LIEHHBIMU OyMaraMu:
e IS IEHHBIX Oymar, UCIoJIb3yeMbIX Jjisi o0ecrieuenus no caenkam PEITO na MockoBckoit
OHpIKE — COOTBETCTBYIOIIHIA JUCKOHT JIs caenok PETIO?;
® Ui aKIUM MHOCTPAHHBIX 3MUTEHTOB, TOPTYEMBIX HA OpPraHM30BAHHBIX PBHIHKAX CTpaH
OOCP:
O BXOIAIMX B MHAEKCHl akuuil crpan OOCP — kak cpenHui OUCKOHT JUIsl CHENOK
PEIIO Ha MocKOBCKO# Oupke M3 TpexX akLUui C caMblM OJIU3KUM IO 00beMy
CpPEIHEMECSYHBIM 3a MOocJeIHnE 6 Mec. 000pOTOM;
O HE BXOJAIUX B WHAEKCH akiuii ctpan OOCP — kak MakCHUMaJIbHBIA JTUCKOHT JIJIsS
caenok PEITIO na MockoBckoii Gupske ¢ akiusimu u3 unaekca MMBB;
e s oOnuranuii ¢ peUTHHraMi POCCUMCKUX PEHTHHIOBBIX ar€HTCB — KaK CPEIHUI JAUCKOHT
s caenok PEINO Ha MockoBckoi Oupske U3 CIUCKa TpeX OOJIuranuid, o6Jafalonmx TaKUM Ke

peTuHroM (1160 MEHBIIUM, ITPU OTCYTCTBUH PaBHBIX) U caMOi OJIM3KOI Jropanueit.

27 Jlnst aKkumii - puck-iapameTp Juisl 3-ro iMana3oHa Juis prIHOYHOTO PHCKa (CTaBKa pUCKa MajieHus LeHsl), paccuutbiBaeMbiii AO « HKL[» 715t cooTBeTCTBYIOMIEH Gymary; ist
obnuranuii — PUCK-IIApaMeTp I 2-T0 AHuana3oHa JUisl PRIHOYHOIO PHUCKa (CTaBKa PHCKa MaJIeHus LIeHbl), paccuuTbiBaeMblii AO «HKLI».



e Jlng mpoumx akiMil, ”HBECTULMOHHBIX NMAeB — KAaK MAKCUMAJIbHBIM IHUCKOHT JUISl CHIEJIOK
PEITO Ha MockoBckoit Ouprke ¢ akuusmMu u3 uajaekca MMBB ¢ ydaeTom THKBUAHOCTH 00€CTICUeHHUS.

o Jlnsa npounx oOnuranuii (He UMEIOIINX PEUTHHTA) - IYTEM COMOCTABICHUS JOXOJHOCTH K
MOTAIICHUIO OLICHUBAEMON OOJUTalluyd C JIOXOJHOCTHIO HMHJEKCOB KOPIMOPATUBHBIX OOJIUTALIMA,
ykazaHHbiX B 1. 2 Ilpunoxenus B. Muaekc oGmuranmii ¢ Hambonee OIM3KOM JTOXOAHOCTHIO K
JIOXOJTHOCTH PacCMaTPUBAEMOU OOJUTAIIMH UCTIONB3YETCS IJIsl ONIPEICIICHHS YPOBHSI PEUTHHTA JAHHON
obsuraruu B cooTBeTCcTBHH C 1. 3 [Ipunoxkenus B. B cinyyae Hamu4us HeCKOJIBKUX YPOBHEH PEHTHHTOB
JUTSL OTHOTO MHJIeKca OOIUrauii, UCIOJIb3yeTCsl HauMEeHbIIHii. 171 onpeieIeHHOro yKa3aHHBIM BhIIlIE
CrocoOOM YpOBHSI PEWTHHra HCHIOJIB3YETCSd MaKCUMaJIbHBIA AUCKOHT uisi caenok PEIIO na
MOoCKOBCKO# OUprKe U3 CIIUCKA TPeX OOIUraIii, 00Ja1al0MX TAKUM Ke PEHTHHIOM (JTN00 MEHBIINM,
IpU OTCYTCTBHHM PaBHBIX) U camoi Onuskoil mropauueit. Ilopsmok BbiOOpa oOnuranmuii u pacyer
MaKCUMaJIbHOTO JIMUCKOHTA YTPAaBISAIOIIAs KOMIIAHUS OMNPENEIseT CaMOCTOATEIbHO M HAIMpPaBIIAET
MH(}OpPMaLIKIO B CIIEHUAIN3UPOBAHHBIN JEO3UTApUIL.

e JlukBUAAIIMOHHASI CTOMMOCTh HETOPT'YEMbIX IIEHHBIX Oymar, J0Jeil B YCTAaBHOM KarluTaje

IOPUINYCCKUX JIUL ONPCACTIACTCA HAa OCHOBAHUHN OTYCTA OLCHIIIMKA.

B oTHomIeHNU 3aJ0JI2KCHHOCTU, obecreyeHHOH JOTOBOPOM CTpaxOBaHUA (38. HCKIIIOUCHHUCM

cllydasi, yKa3aHHOTO B 1I. 5.5.)

e Ecmu crpaxoBoil KOMIaHUM MpUCBOEeH peWTHHTr Huxke TuAAA (AAA(RU), AAA.ru,
AAA|ru|) mo HanroHanbHOH MIKane Ans Poccuiickoii @eneparuu u ctpaxoBasi KOMIaHUS HE BXOAUT B
CIUCOK OJOOPEHHBIX MJIsi CTPAaXOBAaHHUS HEABMXKMMOCTH HHM OJHUM M3 OaHKOB, yKa3aHHBIX B
[Tpunoxxennn b — TUCKOHT paccuuThIBaeTCS B ciaeayroleM nopsake: kak PD crpaxoBoit komnanun *
LGD crpaxoBoii xommnanuu. Ot6op PD s peliTMHra cTpaxoBOil KOMIIAHUM OCYIIECTBIISETCS B
COOTBETCTBUHU C IOPSIIKOM, YCTAaHOBIIEHHBIM B Paszzene 4.

e Ecnm cTpaxoBOil KOMIAHUHM HE NPUCBOEH PEUTHHI M CTPAaxOBas KOMIIAHUS HE BXOIUT B
CIHMCOK OJIOOpEHHBIX JJIS CTPAXOBAaHUS HEJBIKUMOCTH HU OJHMM M3 OaHKOB, YKa3aHHBIX B
[Tpunoxxenuu b, tuckoHT paccuntsiBaercs kak PD nns peiitunra Caa * LGD. Ilpu stom, pazmep LGD
npuszHaercst paBHBIM 100%. Ot6op PD mms peiitmara Caa ocymiecTBiseTCsl B COOTBETCTBUHU C

MOopsAAKOM, YCTAHOBJICHHBIM B Pazgene 4,
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5.8. TlopyuurtenbcTBa (U3MYECKUX JHUI] HE NPUHUMAIOTCA B pacyeT. [lpu Hammuuum
NOPYYHTENbCTBA (TapaHTUH, CTPAXOBOK, ONIIMOHHBIX COTJIAICHHI) IOPUINYECKUX JIMI HA BCIO WJIH
4acTh 33JJ0JDKEHHOCTH (CTOMMOCTH aKTHUBA):

5.8.1. Ecnu mopyuuTens/rapaHT/CTPaxOBIIUK HAXOIUTCA B COCTOSHUM OOECIICHEHHS I10
CPaBHEHHMIO C MOMEHTOM BO3HUKHOBEHUS 3aJJ0JDKEHHOCTH, €ro 00s3aTeNbCTBA HE MPUHUMAIOTCS B
pacyer.

5.8.2. Heobecnieuennbie 00s3aTeNbCTBA IOPYUUTEINS/TapaHTa/CTPAXOBIUKA, HAXOISIIETOCS B
cocTosiHuM edoTa, He MPUHUMAIOTCS JISl pacyeTa.

5.8.3. OO0ecrieueHHbIe 00s3aTEILCTBA TapaHTA/TIOPYUUTENS/CTPAXOBIIUKA MPUHUMAIOTCS C
y4eTOM 00ecredeHUs: B COOTBETCTBUH C IPABUIIAMH, YCTAHOBIICHHBIMHU HACTOSIIMM PA3/IeIOM.

5.9. Ob6ecrnieuenue, HaXOIAIIECECS B 3aJI0T€ M IPUHA/IJIEKAIIEe KOHTPAreHTY, HAXOISAIIEMYCsl
B COCTOSIHMM JieosiTa (B TOM YHCIIE B COCTOSHHHM OaHKPOTCTBA), MOXKET NMPUHUMATHCSA TOJBKO IO
OTYETY OIICHIIUKA, C YYETOM BO3MOKHOCTH U CPOKOB TOJIyUEHUS 3aJI0Ta.

5.10. Jlns 3amora KWJIOW HEIBMIKMMOCTH JIMKBHJIAIIMOHHAS CTOMMOCTH OOECICUYCHUS
OTIPE/ICIIACTCS MCXOASl M3 TEKYHICH CIpaBeJIMBONH CTOMMOCTH OOECIICYCHHSI, OMPECIICHHON Ha
OCHOBaHUU OTYETa OICHINMKA, CKOPPEKTUPOBAHHON HE MeHee 4eM Ha 15% B cTopoHYy yMeHbIlIeHUs
JUIS yd4eTa JUCKOHTA B CBS3H CO CPOKAMU pean3aliiy 3aJ10Ta.

5.11. Jlng 3amora HEXHIIOH, KOMMEPUECKOH JKUIONWZS HEIBMKMMOCTH M MHOTO MMYIIECTBA
JVKBUJIAMOHHAS CTOMMOCTh OOECTICUCHHsI OIpPENeNsIeTCs WUCXOIs W3 CTOMMOCTH  3aJlora,
OTIpE/IeNIEHHONW COIJIaCHO OIIEHKE OLIEHIIMKA, CIENAHHOM C Y4eTOM CpOKa U TOpSJIKa IMOJIy4eHHs
BO3MEILIEHHs B pe3ysibTaTe 0OpallleHus B3bICKaHUs U MIPOJaKu IpeMeTa 3ajiora B ciaydae aedonra.

5.12. B cmydae JeOWTOPCKOW 3aMOJDKCHHOCTH IO apeHJe TMPH  HCIOJIb30BAHUU
00ECTIeYNTEIHbHOTO WM TapaHTHHHOTO JETO3UTa JaHHBIA JETO3UT MOXET YYHUTBIBATHCS Kak
JMKBUAALMOHHAS CTOMMOCTb 0OecrieueHns 0e3 TMCKOHTUPOBAHMUSL.

5.13. Omnpenenenne LGD npu Hamu4uy KOTUPOBOK MO MyOIMYHOMY JIOJITY KOHTpareHTta 0o
KOMITAaHWH W3 TPYIIIBI KOHTPareHTa:

5.13.1. B cnyyae nedonrta mo myOIMIHOMY JOJTY KOHTpareHTa JIMO0 KOMIAHWH W3 TPYIIIBI
KOHTpareHTa (eciu 1e¢oiT Ui KOHTpareHTa BO3HMK M3-3a JedoTa 3TOi KOMIIAHUU €ro TPYIIbL, a
cama 3aJI0JDKEHHOCTh 0OcCiyXuBaeTcss 0e3 HapylmleHMH ycloBHWi JoroBopa) ans oueHku LGD
WCTIONB3YIOTCS (TIPY HAJIMYWHW) KOTHUPOBKU MyOiaum4HOro mosra. OTHOIIEHWE TOJHOW IeHBI (IIeHa

sakpbiTus (legal close) nnm pacyerHoi 1eHb! nHGpOpMaoHHbIX areHTcTB + HK/I) K HoMuHaTy MOKeT

2 Hanpumep, TOCTHHHIIBL, XOCTENbI M T.IL.
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OBITH MCTOJIb30BaHO Kak oleHka Recovery Rate. LGD B atom cimydae Oyaer paBeH pasHuie 1 —
Recovery Rate.

5.13.2. B ciayvyae Hanmu4usi KOTHPOBOK ITyOJIMYHOrO J0OJra KOHTpareHTa, HaXOISIIerocs B
nedonre, orHomieHue moaHON I1ieHbl (meHa 3akpeiths (legal close) wimm  pacuerHOl  1IEHBI
uHpopmannoHHblx areHTcTB + HKJl) k HOMHMHAmy H0JTroBOro 00s3aTelNbCTBA MOXKET CUHUTATHCS
ouenkoit Recovery Rate mns xontparenta, LGD B stom ciyuae Gyner paBen 1 — Recovery Rate.
JlaHHbBIi MOAXOA HEMPUMEHUM JUIsl CIy4aeB OICHKH CYOOpIMHHUPOBAHHOTO W BEYHOTO JIOJITa, €CIIU
TOJIBKO HE UMEETCS KOTUPOBOK CaMOT0 OI[EHUBAEMOT0 00sI13aTeNIbCTBA.

Hns ueneit 11.5.13. ucnonb3yetcs nieHa 3akpoitus + HKJ, o n1aHHbIM clieAyronx HCTOYHUKOB:

o Jlns oOmuranuii pOCCHMMCKUX AMHUTEHTOB U OOJMranyii WHOCTPAHHBIX dMUTEHTOB, B
OTHOIIIEHWH KOTOPBIX HE PACCUMUTHIBAIOTCS II€HBI BHEOUpx)eBoro poiHka (mena HPJI,
Cbonds Valuation, Chonds Estimation, Rudip) — xorupoBka u HKJl mo naHHbIM
MoCKOBCKOM OUPKH;

e Jlns wuHBIX OOIWranuii —cmpaBenivBas II€HAa, OMpENEJIeHHAas B COOTBETCTBHM C
Hacrosimiumu  [IpaBunamu onpegenennss CHA + HKJ[ no paHHBIM JOCTYNHBIX
MH(OPMALIMOHHBIX ar€HTCTB.

e Jlnsa meneit Hacrosiero paszena, 3HaueHue Recovery Rate oxpyrisiercss 10 2 3Haka

IOCJIC 3aMsATOol B IMPOLCHTHOM BBIPAXKCHUU.

Hupopmayusi o yenuvix Oymazax, UCNOIb3YEMbIX 6 pAMKAX HACmosujeeo paszoeid,
npeoocmasgnsemcs Ynpaenaouell KoMnanHuelu 6 CHeyuaiu3upo8aHHbulll 0enosumapuil He no3ouee
pabouezo OHs, credyroujeco 3a 0amotu, N0 COCMOSHUIO HA KOMOPYIO ONpeoensemcs: Cnpasediusds

CMouUMocCnmbv akmued 6 coomeemcnieuu ¢ HacmO;m;eL? MemOOUKOIU.

Pasznea 6. Pacuer COR.

[Ipu ucnonp30BaHUM AJIs1 pacdyeTa CIpPaBEIJIMBOM CTOMMOCTH C YYETOM KPEIUTHOTO PHCKa
JaHHBIX OAHKOB WM WHBIX OpraHM3allii YTpaBIsiomas KOMITAHHUS YYUTHIBAET CIIEAYIOIINE
ITOJIOJKEHMS .

6.1. ITox HEeoOecmeueHHOM 3a0IKEHHOCTBIO B IIEJISAX HACTOSIIECTO pa3jeiia MOHUMAETCS
3aJI0JDKEHHOCTD (DU3UYECKOTO JIUTIA 332 HCKITIOUEHUEM 3aJ0JKEHHOCTH, 00€CTICUeHHOM 3a7I0TOM YKUJIOH

HCABUKHUMOCTH (I/IHOTCKa).
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6.2. [Ipn wucnonb30BaHWM JaHHBIX 00 OOECIICHEHHOW 3aJI0JDKEHHOCTH Y TIPaBIISIONIAS
KOMITaHUSl YYUTHIBACT XapaKTep OOECIICHEHHUS HMEIOIIEHCS 3aJ0/DKEHHOCTH, B TOM YHCIE CPOK
IPOCPOUKH.

6.3. Ilokazatenm Cost of Risk (CoR), wucmomms3dyembie misi pacdera CIpaBeTHBOM
CTOUMOCTH 33/I0JDKEHHOCTH (PU3UUECKUX JIULL

Hns ueneit pacuera Cost of Risk B oTHomeHnun HeoOecmeueHHBIX NpaB TpeOOBaHUS K
¢u3nUecKUM JUIIAM UCIONb3YeTCS CpelHee 3HAaueHHEe OTHOIIEHHE pe3epBa IMOoJ OOecleHeHHe
nopT¢ens KPeAUTOB «IIOTPEOUTENBCKUE U TPOoUne cCybl GU3MUECKUM JTUIAM» U «KPEIUTHBIE KapThl
u oBepapadTHOe KpeauTOBaHUE (UIUYECKUX JIMI», K BaJIOBOM 0alaHCOBON CTOMMOCTH TaKHX
KpEJIMTOB, 10 JAHHBIM oTdeTHOCTH 3a 2022 oy 6anka [TAO Coepb6anx?, ykasanunoro B [Ipuioxenun
b k [Ipunoxenuto 4.

Jl71s OLIEHKH CTaHAApTHBIX aKTHUBOB HCIONb3yeTcs 3HaueHue CoR s craguu 1, uid oueHKu

er,[[I/ITHO'O6eCI_IeHeHHbIX AKTHUBOB HUCIIOJIB3YCTCA 3HAYCHHUC CoR 1A CTaaAun 2

HeobecneyeHHas 3a00#eHHOCMb hu3UYeCcKUX AUy
cTagua KpeauTHoro noptdena 1 2
BanoBas cTOMMOCTb KpeauTos, Mapa. pyb. 3 995.80 223.20
peseps noa obecueHeHUe KpeanTos, mapa. pyb. 109.30 57.8
CoR 2.74 25.90

Jns ueneit pacuera Cost of Risk B oTHOmeHun npas TpebGoBaHus K (HU3NIECKUM JIHIIAM,
obecrnieueHHbIX He MeHee uyeM Ha 80% OT HOMHHAIIbHON CTOMMOCTH 33JI0JIKEHHOCTH, OTpeAesieMOi
Kak cymMMa (aKkTUYEeCKOW 3aJOJKEHHOCTH M HAYMCICHHBIX IMPOILIEHTOB HA JATy OILIEHKH, 3aJI0TOM
KHUJION HEJIBIYKUMOCTH, HCIIOIB3yETCsI OTHOIICHUE pe3epBa Mo 1 00eCIieHeHUEe MOPT(Es HITOTEYHBIX
KpPEJUTOB, K BaJIOBOW 0AJIAHCOBOW CTOMMOCTH TaKHX KPEJIUTOB, 0 JAHHBIM OTYCTHOCTH 3a 2022 To

6anka [TAO Coep0Oank, ykazanHoro B Ilpunoxenun b k [Ipunoxxenuro 4.

ObecneyeHHasn 3a00ax#eHHOCMb (hu3UYeCKUX AUy
CTafmA KpeguTHoro noptoens 1 2
BanoBasa cTouMocTb KpeauTos, Mapa,. pyb. 7 144.30 348.0
peseps noa obecleHeHUe KpeanTos, mapa. pyb. 8.70 18.90
CoR 0.12 5.43

Ecnu npaBa TpeOoBanus K (pusnueckoMy JUIly oOecrieueHbl MHBIM BHUJOM HMMYIIECTBa (3a

HCKJIIOUEHHEM HEOOESCIIEUeHHOTO NMOpY4YUTECIILCTBA, TApaHTUH, OIIIITUOHHOT'O COTJIAIICHU, CTanOBKI/I),

29 B ciryuae, eciiM OTUETHOCTE GaHKa PACKPBIBAETCS B apec Y IPABJIAIOIIEH KOMIIAHUHI U OTCYTCTBYET B OTKPBITOM JOCTYTIE,
Ynpasisromas KOMIIaHHS [TPEJOCTaBIISIET OTYETHOCTH B ClieIMaIn3NpOBAHHBIN ACTIO3UTAPHUI
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TO JUISl OIIEHKH C y4eToM oOecrmedeHus ucnoib3yercs COR, paccuuTaHHBIA MO HEOOECIIEUYEHHBIM
nopTQensiM KpeJUTOB 10 JaHHBIM OTYETHOCTH OAHKOB, COCTAaBICHHOM B cooTBeTcTBUU ¢ MC®DO, mpu
stom BenmnunHa COR mpupaBauBaercs k PD. LGD c¢ yderom obecriedeHusi ompeaemsiercs B

COOTBCTCTBHUHU C PaS,Z[eJ'IOM 5 HacTosIIEero HpI/IJ'IO)KeHI/IH.

Pa3znen 7. Metona YueTra KPEAUTHBLIX PUCKOB IYTEM OLCHKHU CHpaBe}IﬂHBOﬁ CTOMMOCTH 110 OTUYETY
OLlCHIIUKA MO0 COCTOAHHIO Ha JaTy HE€ paHee BO3ZHMKHOBCHUA COﬁbIT]{lﬂ, BEAYyIIECIro K

o0ecieHEeHHIO.

7.1. IlpumeHeHue oTYeTa OLICHIIMKA JJIS LeJIed ONMpeaesieHUs CHPaBEeIJIMBOM CTOMMOCTH C
y4eToM OOEeCIICHEHUSI BO3MOXKHO JUI BCEX aKTHBOB, yKa3zaHHbIX B Ilpunoxenuu 1 k HacTosmum
npasuiam onpenenenus CHA.

7.2. B ciiydae, eciau B epuoj IPUMEHEHHUS OTYETA OLIEHIIUKA JIJIsl OIPE/IEIICHUs CIIPAaBEUINBON
CTOMMOCTH BO3HUKAeT (BBIABISAETCS) COObITHE, BeAyllee K OOECLEHEHUI0, TO HEO0O0X0AUMO
OCYILECTBUTh BHEIUIAHOBYIO OLICHKY aKTHBa OLICHLIMKOM B TeueHue 20 JHel ¢ JaThl BbISBICHUS
IpU3HAKOB o0ecrieHeHus. [laTa, 0 COCTOSIHUIO HAa KOTOPYIO ONpEeNsieTcs HoBas OLEHKa, He JOJKHA
ObITh paHee JaTbl BO3HUKHOBEHHs COOBITHS, Beaylero k odecueHeHuto. C aaTbl HACTYIJICHUS
COOBITHSI, BEOyLIEro K OOECLEHEHUI0O U 1O JaTbl IPUMEHEHHS HOBOIO OT4YeTa OLIEHUIUKA,
VYrpasndmoomas KOMIIAHHSA JIOJDKHA CKOPPEKTUPOBATh IOCIEIHIO H3BECTHYIO CIIPaBEMJIUBYIO
CTOMMOCTb, OIPEAEICHHYIO IO OTYETYy OLIEHUIMKA, COCTABIEHHOMY 10 BO3HUKHOBEHHS TaKOIrO
COOBITHSI, C TMPUMEHEHHEM METOJI0OB KOPPEKTHUPOBKHM CIPABEAJIMBON CTOMMOCTH, YKa3aHHBIX B

HACTOAIICM ITPHUITIOKCHUH.
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IIpuioxkenue A k Ilpunoxkenuro 4.

Chucox HCTOYHHUHKOB, UCITOJb3YEMBIX VIS ONEHKHU KPEAUTHOI'O pPUCKa.

1.

B oTHOIICHWHM IOPUIMYSCKHUX JIH npun _Haanyunu OoCTtyna K WCTOYHWKaM

nHdopmaummn).

yrosiHomoueHHoe areHTcTBo 3A0 «MuTepdakc» https://www.e-disclosure.ru/;

MockoBckast bupska https://www.moex.com/;

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

KapToTeKa apouTpaxHbix aen https://kad.arbitr.ru;

enuHbIN (emepaabHbIil peecTp cBeacHHMIt 0 bankporcTBe https://bankrot.fedresurs.ru;

eIVHBIA (eepalbHBIN peecTp CBEACHUH O (haKTax NeATeIbHOCTH FOPUIUICCKUX JIHI]

https://fedresurs.ru;

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

https://www.moodys.com/;

ouLmanbHBIA CaT KOHTpareHTa/SMUTEHTa/KPETUTHON OpraHu3aluy;
CepBUC IMpeaocTaBieHusi Oyxraiarepckod (rogoBoif) ortuerHoct Poccrata -

http://www.gks.ru/accounting report;

rocy/1apCTBEeHHbIN HH(POPMAILIMOHHBIN pecypc Oyxrainrepckoit (pruHaHCOBOI)
oruetHoctu: https://bo.nalog.ru/;
JOKYMEHTBI, TIOJyYeHHbIe YTpaBISAIOUIel KOMIaHUEH, B OTHOIIEHUH HOPUINYECKOTO

JIM1a

2. B ormomenun d)I/ISI/ILIeCKI/IX JIMII:

KapToTeka apOuTpakHbIX jaen https://kad.arbitr.ru

enuHbIi (hemepanbHbIi peecTp cBeneHuil 0 OankporcTBe https://bankrot.fedresurs.ru

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

JOKYMEHTBI, TMOJIyYeHHbIe YTpaBsIOIIed KOMIIAaHWEH, B OTHOIIEHUU (U3UYECKOTO

JINIA
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IIpunoxenne b k Ilpuioxenuro 4.

Cnncok 6aHKOB, HCIOJIb3YeMBIX JIJIsl YUeTa cTPaxoBKHU npu pacuere LGD

Bbank Tunbskodd

bank Pycckuit Crannapt
bank XoymKpenut
JlokoOaHk

OTII-6ank

bank Peneccanc-kpenur
MTC-6anx
Kpenut-EBpormna 6anx
COepOaHk,

bank BTh,
Paiiddaiizendank,

bank OtkpsITHE,
["a3npomoOaHK,

bank JIOM.P®
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IIpuio:xkenue B k [Ipuiio:xkenuro 4.
Onpenesnenue cOOTBETCTBHS YPOBHIO PelTHHIA Yepe3 KPeAUTHBIN cipe 00 uranuii

[Topsanok onpeneneHus: COOTBETCTBHSI YPOBHIO PEUTHHIA Ha 1aTy OLICHKU:

1. Onpenensiercs 10XOAHOCTh K MOTAIICHUIO MO OOJUTAlMsIM JaHHON OpraHU3alli CPOKOM
6onee 1 roga u menee 3 net. [Ipu oTcyTcTBUM 0OMUraIuii co CpOKOM MeHee 3 JIET UCOIb3YeTCs CIpe
C MHJEKCAMU COOTBETCTBYIOIIECH cpouHocTU. [Ipu Hammuum oOauranuii co CpoKOM MOTAIIEHUS TOJIBKO
MeHee 1 roza uist pacyera KpeJUTHOTO cripena ucnoib3ytores 3 (Tpu) obauranuu Apyrux SMUTEHTOB,
UMEIOLINX KaK OJM3KHE MO CPOKY U TOXOJHOCTH OOJIMraluu, Tak U 00Juranuu co cpokom 1-3 roxa.

2. Ompenensiercsi, JOXOIHOCTA KaKOr0 U3 MHAEKCOB IMOJIy4e€HHAas! J10XOJHOCTh MO OOJIUranuu

3

Hanbolee COOTBETCTBYET, B KAYECTBE MEPhI OJIM30CTH HCIONB3YETCS CPEAHHITC KPeIUTHBIH CIpes

obmmranuii ¢ G-CUrve B CpaBHEHUH C KPEIUTHBIM CIPEIOM YKa3aHHBIX HIDKE WHAECKCOB. KpennTHbIi
CIIpEsl PACCUMTHIBAETCA . KaK Pa3HMIA MEKIY JOXOAHOCTBIO K MOTAIIEHHIO OOJHIaluM Ha CPOK ee
mropauuu U1 G-CUrve Ha 3TOT cpoK. B yKa3aHHBIX LEISX UCIONB3YIOTCS CIEIYIOIUE UHCKCHI:
3. Ungexc Mocbupxu xopropatuBHbIX oOmuranuii (mopamust 1-3 roma, pedTHHT 110
HalMOHAILHOM perituHroBoii mkaie = AAA(RU));
Tuxep — RUCBTR3A3YNS
Onucanue unaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS
Apxus 3Hauenuii — https://www.moex.com/ru/index’RUCBTR3A3YNS/archive
4. Wunexc Mocbupxu kopnopatuBHbIX oonuraimid (qropamms 1-3 roma, A-(RU) < peittunr no
HAIMOHAILHON pedTHHroBoM 1mKaite < AA+(RU));
Tuxep — RUCBTRA2A3Y
Onwucanue unaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y
ApxwuB 3Hauenwuii - https://www.moex.com/ru/index/RUCBTRA2A3Y /archive/
5. HNupexc Mocbupxu kopropaTuBHbIX oOsurauuii (mropauus Oonee 0,5 roma, BB+(RU) <
PEUTHHT M0 HAIIMOHANBHOM peTuHroBoi 1mkaie < BBB+(RU));
Tuxep - RUCBTR2B3B
Onwucanue unaekca — https://www.moex.com/ru/index’ RUCBTR2B3Bh
6. ApxuB 3HaYeHUH — https://www.moex.com/ru/index/RUCBTR2B3B/archive/Tlo
cienyiomed Tabiauie omnpenensercs, Kakoi ypOBeHb PEWTHMHIa HCIOJb30BaTh MPHU OIpEaeICHUU

BEpPOSTHOCTH JedoTa:

30 Cnoco6 ycpeHeHus KpeIuTHBIX CIIPEACIPENOB YCTAHABIMBAETCS CAMOCTOATEILHO, MOKET MCHOJIb30BATECSA KAK CPENTHEE
apu(METHIECKOE, TaK M CPEAHEB3BEIICHHOE 0 00beMaM 00 000POTaM TOPrOB 3HAYCHHUE.

81 KoMnaHus BrpaBe HCHOJIb30BaTh IPYTHE MOJEIH JUIs OIIEHKH KPEAUTHBIX CIPEICTIPENOB, C TOM YHCIle Yepes 60iee CIokKHbIE MOJIETH
i depe3 peiHok CDS.
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HaunonanbHas mkaJa ajis Poccuiickoii
PeiiTunroBasi rpynna
Denepauuu
AO «Ixcnept PA»
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

BepositHocT nedonrta i Kakaoi Ipynmbl peUTHHTa OMpeNesieTcs COTJacHO JaHHBIM
poccuiickoro peitunrororo arenTctBa AO «xcnept PAy (Tabnuna «YpoBHHU (4acToThl) Aedoiita 1o
PEUTHHIOBBIM KaTE€ropysM HALMOHAJIBHOM POCCHMCKOM PEUTHHIOBOM IIKalbl ATEHTCTBA JUIS BCEX
O0BEKTOB  PEUTHHra, KpOME CTPYKTYPHBIX OOJMTanuii ©W HWHCTPYMEHTOB CTPYKTYPHOTO
(buHAHCUPOBAHUS») B COCTaBE IMYOJWYHOIO AKTYyaJlbHOTO OTYeTa 00 HCTOPHUYECKHX JaHHBIX 00
YpOBHSX J1e(hosiTa MO PEHTUHTOBBIM KaTETOPUSIM MPUMEHSEMBIX PEUTHHTOBBIX IITKaJ.

Huppopmayus o yenuvix 6ymaeax, ucnonvbsyemuvlx 0Jis yeiel paciema KpeoumHoz2o cnpeod,
npedocmasensemcs Ynpasnaoweu KomMnawueu 6 CHeyuaru3upo8aHHuvlil 0eno3umaputi He no3oHee
pabouezo OHsA, credylowe2o0 3a 0amou, no COCMOSHUI HA KOMOPYIO ONpeoensemcs Cnpageoiusds

CMouMocmbsv akmued 6 coomeemcnieuu ¢ HGCWIO}luzlelZ MemoouKou.
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Hpuaoxenne I' k [lpuiioxkenuro 4.

BepositHocTu aedoara nis opranmsanuiit MCh

st poccMiicKMX KOMIIAHM A

Koxa orpaciau mo OKB3 /]

CreneHb puckKa PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32,
33, 35, 36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, Huskuii puck 0.05
80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpennuii puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51,

Bricokuii puck 0.08

53, 55, 56, 64, 65, 66, 70, 77, 78, 93

JI1sl HHOCTPAHHBIX KOMIIAHMIA

OTtpacib PD
CTpoUTeNbCTBO 31aHUMN 0,1503
Cxrazickoe X03sICTBO M BCIIOMOTaTeNIbHAs TPAHCIIOPTHAS JAESTEIHHOCTD 0,1049
WHBecTUIINY U yIIpaBlieHHE HEABMKUMOCTHIO 0,0877
Criennanu3upoBaHHbIE CTPOUTENBHBIE PAOOTHI 0,0762
[Tpon3BOICTBO METAUTMICCKUX W31, KpOME MAIITUH ¥ 000PYIOBAHHUS 0,0615
[IpenocTaBieHme MPOYUX CEPBUCHBIX YCIYT 0,078
Po3Hnynast Toprosis 0,0659
JlesTenbHOCTD 10 MPEAOCTaBICHHIO IPOAYKTOB MUTAHUS U HAIIUTKOB 0,0823
[Tpon3BOICTBO MUIIIEBHIX MPOTYKTOB 0,0591
[Tpon3BOICTBO MalIMH U 000PYJOBAHUS 0,0671
[Tpouee (cpemHee 3HAUCHHE) 0,0904

79



Ipuio:xkenue /| k Illpunoxennro 4.

Taﬁ.lmua 1. CooTBeTCcTBHE IIKAJ peﬁTHHFOB PAa3JIHYHBIX peﬁTI/IHI‘OBLIX arcHTCTB.

AKPA (A0) | 2O «l?::nepT 000 «<HKP» | 000 «HPA» | Moody's | S&P | Fitch
HanumonaneHas mkana gy Poceuiickoit @enepanuun MexnyHapoaHas Kana
AAA (RU) ruUAAA AAA.ru AAA|ru| Baa3 BBB- | BBB-
AA+(RU),
AA(RU), ruAA+, ruAA, AA+.ru, AAru, | AA+|ru|, AAjrul, Bal BB+ BB+
AA-(RU),
A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU) rUBBB BBB.ru BBBJr| Bl Bt Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B2 B B
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BBJru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul Ca-C C%C ) CCCC -
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|ru|, Bjrul, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru ccejrl Ca-C CCCC - C%C -
CC(RU) u Hmxe ruCC u ke CC.ru u Hixce (se CClru| u Hmxe cce- | cce-
(He BKIIIOUAst (He BKIIIOUAs D) (He BKITIOUAs Ca-C C C
D(RU)) rubD) BITIOHAT Djru])
D(RU) ruD D D|rul D D D
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KPEJUTOPCKASA 3ATOJDKEHHOCTbD

IIpunoxenue 5

Bunapl 00s13aTeIbCTB

Kpurepuu npusHanus

Kpurepuu npexkpaineHust

Cnpanezumn;aﬂ CTOUMOCTD

NPU3HAHNUS

CnpaBenniuBas  CTOMMOCTh
Kpenuropckas Hara  mepexona k [IM® mnpasa P

00513aTeNIbCTBA BKIIFOYACTCS
33[I0JDKEHHOCTh IO CHENKaM | COOCTBEHHOCTH Ha umyiectBo | Jlara WCIIOJHEHUS N

B pacueT CYHA B pa3zmepe eé
KYIUIM-IIPOJAKM HUMYILIECTBA | /MOCTYIUIGHWE JCHEXKHBIX CpelncTB  Ha | obszarenscts  [IMD 1o oCTATKA Ha ar
[IA€BOI0  MHBECTULMOHHOIO | OaHKOBCKUi/Opokepckuit cuer [IM®D ot | qorosopy. Y

onpeaenenus CYA. He
donpa. KpeauTopa.

JMCKOHTUPYETCS.

CnpaBennuBas  CTOMMOCTH

., | 00s3aTenbCTBAa BKIIIOYACTCS

Kpenuropckas JlaTa BKITIOUEHUS JEHEKHBIX cpenicTB (MHOTO | [laTa BHECEHUs TPUXOAHOU

B pacuetr CHA B pazmepe eé

33[J0JDKCHHOCTh II0 BBINAYE | UMYIIECTBA), MEpEeJaHHBIX B  OIUIATYy | 3alUCH 0 BBLIAYE | o a ar
WHBECTULIMOHHBIX I1A€B. WHBECTULIMOHHBIX MaeB, B UMyIIeCTBO [IM®. | HNHBECTUIIMOHHBIX TAEB. y
onpenenenuss CYA. He
JMCKOHTUPYETCH.
Jlata  BbIIIaTBI  CYMMBI
Kpenuropckas .
JICHE)KHOM  KOMIIEHCAluu
3aJI0JKEHHOCTh TI0 BBIIIATE .
. COIIACHO OankoBckoil | CripaBennuBasi CTOMMOCTD
JIEHEKHOM KOMIIEHCALIMH MPH
. BBIIIUCKE/ nepenavn | 00s13aTeNnbCTBa BKIIOYAETCS
MOTalIeHUH Jlata BHEceHMs pPAcXOJHOM 3amucu O N
MMYIIECTBA (ciucanus | B pacuer CUA B pazmepe e€
MHBECTHLMOHHBIX MaeB/ MO | moramieHud  (CIMCaHMM 0P OOMEHE)
JIEHEe)KHbIX CpEeACTB) TMpH | OCTaTKa Ha naTy
nepenaye MMYIIIECTBA | UHBECTUIIMOHHBIX TTAEB.
oOMeHe MHBeCTHIMOHHBIX | ompenenenuss CYA. He
(mepeuncIeHnIo  JIEHEXHBIX
raeB COIJIACHO | AMCKOHTUPYETCS.
CpPEIICTB) npu oOmMmeHe N
JETIO3UTAPHOMY OTUETY
WHBECTHUIIMOHHBIX M1a€B .
(0aHKOBCKOM BBIMKCKE).
Kpenuropckas CrnpaBemyiuBas  CTOMMOCTh
Jlata  BO3BpaTta  CyMMBI
3aJI0JKEHHOCTh nepen 00s13aTeNbCTBA BKIIIOUAETCS
. . | Jlara mony4eHHs NEHEXHBIX CPEICTB OT | 3aJ0JDKEHHOCTH nepen N
YIOPABISIIONIEH  KOMITAHHUEH, - . .. | B pacuer CHA B pa3mepe eé
yIpaBIsoEeit KOMITaHUU COIJIACHO | yNpaBistonie KoMmaHueil
BO3HUKILIAS B  pe3yJibTaTe . . | ocTaTka Ha JaTy
0aHKOBCKOI1 BBITHCKE. COIJIACHO 0GaHKOBCKOI
HCIIOJIb30BaHUS BELIHCKE onpeaenenuss CYA. He
yIOpaBIsOMEed  KOMITAHUEH JUCKOHTHPYETCS.
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COOCTBEHHBIX JIEHEKHBIX
CpEICTB IS BBIIIATEL
JICHE)KHOH KOMITEHCALIUU
BIaACIbIIAM

WHBECTUIIMOHHBIX I1a€B IPU
norameHuu u (uin) ooMeHe
WHBECTUIIMOHHBIX I1aeB.

Kpenuropckas
33[I0JDKEHHOCTh 110  yIUIaTe
HaJIOTOB u JIPYrux
00s13aTeNbHBIX IJIaTeXel 3a
C4eT MMYIIECTBA IaeBOIO
MHBECTULIMOHHOTO (hOH/A.

Hara onpenenenus CHA
JlaTa BOBHMKHOBEHHUS 00s13aTEIIHCTBA 110
yIuiaTe 3eMeJIbHOTO Hajlora, Hajora Ha

umymectso, HJC, obs3arensHoro
IJIaT€kKa  COMVIaCHO  HOPMAaTHUBHBIM
MPaBOBBIM aKTam Poccuiickoit

Oenepanuu u (WIH) TOTOBOPY.

Hnsa HA®JI — naTta BeIIIIATEl CyMMBI
JICHEKHOU KOMIIEHCAIUH 3a
HMHBECTUIIMOHHBIE TTan / 10X0/1a 110
MHBECTUIIMOHHBIM TasiM COTJIaCHO
0aHKOBCKOM BBIMKCKE.

Jlata mepevncieHus CyMMBI
HaJIOTOB (0Os13aTENIBHBIX
IIaTexei) ¢ OaHKOBCKOIO
cyeTra CorjacHO OaHKOBCKOM
BBIIHCKE.

CnopaBennuBas  CTOUMOCTh
00s3aTeNbCTBA BKIIOYACTCS
B pacuer CYHA B pazmepe eé

ocTaTka Ha naTy
onpenenenuss CYA. He
JTUCKOHTHPYETCS.

Kpenuropckas
3aJ0JDKEHHOCTh o
BO3HAIPAXKICHUSIM
yIpaBJSAIONIe  KOMIIAHUH,
CHEIUATN3UPOBAHHOMY
JETIO3UTAPHUIO, aAyTUTOPCKOM
OpraHu3aIy, OIICHIITUKY,
ULy,  OCYIIECTBISIIOIIEMY
BEJICHHUE peecTpa BIIAJICIIbIICB
HHBECTUIIMOHHBIX IIaeB, a
TaKke o00g93aTeabCTBAM 110

Hara onpenenenns CHA ITUO.

Ecmu oOs3arenscTBa MO JOrOBOPY HE
MOTYT OBITh HAJEXKHO OIpENIeIeHbl Ha
TaKylo Jary, TO MPUMEHSIIOTCS METO/IbI
anIpOKCHUMALUH, IIPYU BO3MOKHOCTH €T0
NPUMEHEHUsT K  JJaHHOMY  BHJIY

pacxonos>?

Jlata BO3HUKHOBEHHS
COOTBETCTBYIOIIETO 0053aTENLCTBA B

Jlata mepednciaeHus] CyMMBbI
BO3HArpaxJaeHuu u
pacxooB C OaHKOBCKOTO
cyeTra corjacHO OaHKOBCKOM
BBITIHCKE.

BennunHa kpeguTopckon
3aJI0JKEHHOCTH 110
pacxoaaM TPEeThUX JIHIL,
OIJIAYMBAEMBIX B
COOTBETCTBUHU C JJOTOBOPOM
00 OKa3aHHUU yCITIyT
CHELUATU3UPOBAHHOTO
JETIO3UTAPUS, OIIPENEIAETCS
Ha OCHOBaHUU JIOKYMEHTOB,
MTOATBEP K IAOLIUX
OKa3aHHbIE YCIIYTH.

32 [IporHo3HbIE 3HAYEHUS OOA3ATENHCTB, PACCUMTAHHEIE YTIPABIAIONIEH KOMIAHUEH, MpeaocTapnsioress B CeNMaIn3UpOBaHHBIN TeTO3UTapHil Ha KaXIyro jaaTy onpenenenus CUA ¢
YKa3aHHeM Mepro/ia BEIOOPKU U 00BICHSIOMNX TePEMEHHBIX.
Jlnst neneit anmpoKCHMAaIii pa3Mepa 00s3aTelbCTB HCIIOb3yeTes cTaTheThKa 3a nocneauue 3 (Tpu) mecsiua, npeanrectByromux aare onpeaeneHus CUA ITUO. [Ipu 0TCYyTCTBUH TAKOTO
00beMa CTATUCTUKHA METOL anmnpoKCUMAIIMY TPUMEHUM MPH HAJMYWHU JaHHBIX HE MEHEe 4eM 3a mocjenHue 2 (1Ba) Mecsla, NPEAIICCTBYIOIIMX JATC ONPEACICHUS CYA TTND.
B JaTy NOCTYIUICHUA TOKYMEHTA, IIOATBEPIKAAIOIIECTO OKa3aHHbIE YCIIYI'H, IPOU3BOAUTCA KOPPEKTUPOBKA HAYHUCIIEHHBIX 065{33.T6J1]>CTB J10 UX p€aJIbHOT'O 3HAYCHUA.
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OILIaTe IPOYUX PACXOJIOB,
OCYLIECTBISIEMBIX 3a CYET
umymecra  [TAD B
coorBercTBuM ¢ IlpaBunamu
Ay INoO.

COOTBETCTBHUHU C YCIOBUSIMHU JOTOBOPOB
WJIU B COOTBETCTBUU C IIPABUIIAMH
JIOBEPUTEIIBHOTO YIIPABICHUS.

e Jlara nmony4yeHus JOKyMEHTA B CiIy4ae,
€CJIM HEBO3MOYKHO IMPUMEHUTH METOJ]
anIpOKCUMALIUHU B CBSI3U C
HEJIOCTATOYHOCTHIO JJAHHBIX 32
MpeAbIYIINE IEPUOIbl WIH I10 BHOBb
3aKJIIOYEHHBIM JIOTOBOPaM.

e Jlara, sBustomascs padOuYuM JTHEM,
MPEALIECTBYIOIIUM JHIO BCTYIUICHHS B
CUJly W3MEHEHMH W JIONOJHEHHN B
[IpaBuna 1OBEPUTEIBHOTO YIpaBICHUS
[IM® B wyactu nepemaun ImpaB U
o0s13aHHOCTEN o JIOTOBOPY
JIOBEPUTEIIBHOTO  yIPaBJICHUS APYrou
VOPABISIIONIEH  KOMIOAHUU  —  JJA
BO3HArpaxJaeHus yIpaBJsrOnIen
KOMITAaHUH, KOTOpasi MepeaeT npasa 1o
JIOTOBOPY JOBEPUTEIBHOTO YIPABIECHUS
[MN®.

CnpaBenniuBas  CTOMMOCTh
00s3aTeNbCTBA BKIIIOYACTCS
B pacuer CYA B pazmepe eé
ocTaTka Ha naTy
onpenenenuss CYA. He
JTUCKOHTHPYETCS.

Kpenuropckas
3aI0JDKEHHOCTD I10 BBIIUIATE
JOXO0JI0B BJIa€IbIAM
VHBECTUIMOHHBIX I1a€B.

JlaTa BO3HHMKHOBEHHS 00s3aTEIbCTBA IO
BBIIJIATE Ioxo4a BJIaIeIbLIAM
WHBECTHIIMOHHBIX T1a€B, KOTOpask HE MOXKET
OBITh MMO3/THEE TIEPBOTO JTHS BBITUIATHI JOX0/1a
10 WHBECTHIIMOHHBIM TasiM, yKa3aHHas B
MpaBWIax JOBEPUTEIHHOTO  YIpPaBICHUS
[MN®.

[ara HUCTIOJTHEHUS
00513aTeNBCTB
YIPaBISIOMEH KOMITAHUEH,
MOATBEPKICHHON
0aHKOBCKOW BBIMHCKOW C
pacyeTHoro cyera
YIPaBISIIOMIEH  KOMITAHUU

Y. IIND

CrpaBeanviBas CTOMMOCTh
00s13aTeIbCTBAa BKJIIOYAETCS
B pacuer CHA B pa3mepe eé
OCTaTKa Ha JaTy
onpenenenuss CYA. He
JTUCKOHTUPYETCS.
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Ipunao:xenue 6
JAEHEXXHBIE CPEJCTBA HA PACYETHBIX CHETAX,
OTKPBITBIX YITPABJISAIOINEU KOMIIAHUU .Y. IND

I[eHe)KHLIG cpcacrBa Ha paC‘-IéTHBIX CUucTrax, B TOM 4HCJIC HAa BAJIKOTHBIX
cyeTax, OTKPBIThIX yrpasisitomend komnanuu J1.Y. [TN®

Jlata 3aumciieHuss JIEHEKHBIX CPEICTB Ha  COOTBETCTBYIOIIUI
0aHKOBCKHUH cYeT (pacUeTHBIN, TPAH3UTHBIN BaTIOTHBIN, BATFOTHBIN ).

- JlaTa WCTIONHEHUS KPEIWTHON OpraHu3anuei 00s3aTeabCTB IO
MEPEUYHCIICHUIO JICHEKHBIX CPEJICTB CO CUETA;

- Hara pemenus banka Poccum 00 oT3pIBe JuileH3uM OaHKa
(meHe)xHBIE  CpeACTBA  MEPEXOIIT B paspsa  nOpouedt  neOuTopckoin
3a/I0JKEHHOCTH );

- Jara nukBuganuu OaHKa COTJIACHO WMH(OpPMAIUH, PACKPHITOW B
OopUIMATEHOM JOCTYMHOM HCTO4YHHMKE (B ToM umcie 3amucu B EI'PHOJI o
JTUKBHIAIIY OaHKa).

CrnpaBennuBasi CTOUMOCTD JICHEKHBIX CPEJCTB HA CYETE, B TOM YMCIIE Ha
TPAH3UTHOM BAJIIOTHOM, BAJIIOTHOM CYETE, OTKPHITOM HAa YIIPABIISIOLIYIO
komnanuto [[.Y. [IMD onpenensieTcs B CyMME OCTAaTKa JIEHEKHBIX CPEJICTB HA
cueTe.

IIpu nepeBosme MAEHEXKHBIX CPEICTB MEXKIYy CYETaMu, B cly4ae
BO3HMKHOBEHUSI BPEMEHHOT'O MTPOMEKYTKA MEXK/IY JaTOW CITUCAHUEM JICHEKHBIX
CPECTB CO CueTa CINUCAHUs M JAaTOW 3a4MCICHMS JCHEKHBIX CPEICTB Ha CUeT
3a4UCIICHHs, TaKast AEOUTOPCKast 3aJJ0JPKEHHOCTh MTPU3HAETCS OTIEPAIIMOHHON 1
HE KOPpEKTHpYyeTcs B TeueHue He Oonee 3-x pabouux JHEH ¢ MOMEHTa ee
BO3HHUKHOBEHHUSI.

[IpeBbllieHNe yKa3aHHBIX CPOKOB 10 HE3aBUCALIMM OT YTpaBIISIONICH
KOMITAaHWH TIPHYUHAM, BEJIET K HE0OXOAUMOCTH KOPPEKTUPOBKU CIIPaBEITHBOM
croumoctu ([Tpunoxenue 4)

CrpaBeuiiBasi CTOMMOCTD JICHEKHBIX CPEJICTB B CITydae BOSHUKHOBEHHS
COOBITHI IO OOECHEHEHHI0 KOPPEKTHPYETCSI B COOTBETCTBUU C IOPSIAKOM,
npeaycMoTpeHHbIM punoxenuem 4.
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Hpunaoxenne 7

JAEHEKHBIE CPE/ICTBA BO BKJIAJIAX

JleHexHble cpeacTBa BO BKJIA/Iax, B TOM UHCJIE BATKOTHBIX, OTKPBITHIX
Ha ynpasisirouyro komnanuto [1.Y. [TUO

- JlaTa 3auncneHusi IEHEKHBIX CPEICTB HAa COOTBETCTBYIOIIWN
JIETIO3UTHHIN CUET;

- Jara nepeyctynku npasa TpeOOBaHMsI BHIILIAThl CYMMBbI BKJIa/a
Y HAYMCJICHHBIX TPOILEHTOB Ha OCHOBAaHUU JOTOBOPA.

- JlaTa ucronHeHus: KPeIUTHON OpraHu3aleld 00s3aTesbcTBa 1Mo
BO3BpATY BKJIAJIA;

- Jara mepeyctynku mnpaBa TpeOOBaHMs BBIIUIATHI BKJIaga U
HAYUCJICHHBIX IIPOLIEHTOB Ha OCHOBaHUU JIOTOBOPA;

- Hara pemenus banka Poccum 00 oT3bIBe nHIeH3UM OaHKa
(meHexHBIE CpeNCTBA BO BKIAJaX MEPEXOMAT B CTATyC JIeOMTOPCKOM
3a/I0JDKCHHOCTH )

- Jara nukBuganuu 6aHKa COTIACHO WH(OPMAIIUU, PACKPBITONH B
opUIMATEHOM JIOCTYIHOM HcTouHUKe (B ToM umcne 3anmucu B EI'PHOJI o
JUKBHJIAIUU OaHKa).

CrpaBeanuBas CTOMMOCThH JCHEKHBIX CPEICTB BO BKIaJaX, B
TEYCHHEC  MAaKCHMAJlbHOTO  CpPOKa,  MPEAYyCMOTPEHHOTO  JIOTOBOPOM,
orpeensercs:
- B CyMME OCTaTKa JCHEKHBIX CPEJCTB BO BKJIAJC, YBEIUICHHON
Ha CyMMY IMPOLIEHTOB, PACCUUTAHHBIX Ha aary omnpenenenus CUA mo craske,
MPEIyCMOTPEHHOH JOTOBOPOM, €CJM CPOK MOramieHusl BKJIaAa «I10
BOCTpeOOBaHUSAY,
- B CyMME OCTaTKa JCHEKHBIX CPEJCTB BO BKJIAJC, YBEIUICHHON
Ha CyMMY IMPOLIEHTOB, PACCUUTAHHBIX Ha aary omnpenenenus CUA mo craske,
MIPEyCMOTPEHHON TOTOBOPOM JIJIsl YACPIKAHUSI JCHEIKHBIX CPEJICTB BO BKIIQJIC
B TEYCHHE MaKCHUMAaJbHOTO CPOKa MPETyCMOTPEHHOTO JOTOBOPOM, €CJIH CPOK
BO3BpaTra BKJaaa He Oojsiee 1 (OaHoOro) roga m craBKa IO JI0rOBOPY
COOTBETCTBYET PHIHOYHOI Ha /1aTy ONpeAeNeHuUs CIIpaBeATuBOl CTOUMOCTH.
CraBka 1O JOTOBOPY COOTBETCTBYET PBHIHOYHOW, €CIM OHA YJIOBJICTBOPSET
TpeOOBaHUSAM IS CTAaBKU JTUCKOHTHPOBAHUS, conepkamiuecs B [Ipunoxenun
3
- B CyMMe OIpEeAeNeHHOW ¢  HWCIONb30BaHHEM  METOoJa
MIPUBEICHHON CTOMMOCTH OYIYyIINX JCHEKHBIX MIOTOKOB HAa BECh CPOK BKJIaJIa
(ITpunosxxenue 3) B MHBIX CIydasx.
B ciydyae BHeceHUst ©13MEHEHUS B YCIIOBHS OMPEIEICHUS CPOKa
JIOTOBOpa MaKCUMaJIbHBIA CPOK OIMPEIEISAETCS B COOTBETCTBUU C N3MEHEHHBIM
CpPOKOM BKJaJa, MACHCTBYIOIIUM Ha [aTy ONPEICNICHUs CIpaBeaIuBOI
CTOMMOCTH MPUYEM HAKOIUICHHE CPOKA BKJIAJ]a HE TPOUCXOTUT.

[Ipy BO3ZHMKHOBEHWH TPHU3HAKOB OOECIICHEHHUS  CIpaBeIIHBas
CTOMMOCTb JICHEKHBIX CPE/ICTB BO BKJIAZaX KOPPEKTHPYETCS B COOTBETCTBUH C
[Tpunoxenuem 4.
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Hpuaoxenne 8

®UHAHCOBBIE AKTHUBbI (HEHHBIE BYMAT' U/ BAJIKOTA)

Llennbie Oymaru/ BaaroTa

1. JlaTa BO3HUKHOBEHUS MpaBa COOCTBEHHOCTH Ha IIEHHbIEC OyMaru:

-€CIU [IeHHast Oymara ImojJIe)KUT y4eTy Ha CUETe JICTIO - 1aTa 3a4UCIICHUS
LIEHHOW OyMmaru Ha c4eT Jero, OTKPBITHIN yrpasistomieid komnanuu J1.Y. [TUD
B CIICIIUATIM3UPOBAHHOM JICTIO3UTAPHH, €CITU JOKYMEHTApHbIE [IEHHbIC Oymaru
HE MOJJIeXKAaT y4eTy Ha cueTax JIeNo - C AaThl HOCTYIUICHUS LIEHHOM Oymaru B
umyecta [IM® B cOOTBETCTBUY € YCIOBUAMH JOTOBOPA;

-0 JCTIO3UTHBIM CepTU(HUKAaTaM - JaTa 3a4MCICHUS BO BKJIa (JIETTO3UT)
JICHEXKHBIX CPEICTB WM C JaThl NocryruieHus B umyiiectBo IIM® Ttakoro
ceptudukaTa B pe3ysabTaTe ero npuoOpeTeHus Mo J0roBopy.

2.J1ata 3aunciieHus BAIOTHI HA OAHKOBCKHIA MM OPOKEPCKUH CYeT.

1. Jlata npekparieHus rnpaBa COOCTBEHHOCTH Ha IIeHHbIe Oymaru:

- eclu IleHHas Oymara, MOJJISKUT Y4eTy Ha cyeTe Jemo - jJara
CIIUCaHMs [IEHHOW OyMaru co c4era JIeno, OTKPHITOTO YIPaBJISIONIe KOMIaHUH
A.Y. IIN® B cnenuanu3upOBAHHOM JIENIO3UTAPUHU, €CIU JOKYMEHTapHbIC
[eHHbIe OyMaru He MoJJIeKaT yueTy Ha cueTax Jeno - JaTa BBIOBITUS LIEHHOM
Oymaru u3 mmymiectsa [IM®D, onpeneneHHON B COOTBETCTBHH C YCIOBHSIMH
JI0rOBOPA;

- TI0 ICTIO3UTHBIM CepTH(UKATAM - JaTa CIIMCAHUS C BKJIaa (JIeT031Ta)
JIEHEKHBIX CPEACTB MIIM C JaThl BHIOBITHS TAKOTO cepTU(dUKaTa U3 UMYIIECTBA
[T ® B pe3ynpTaTe €ro MpoJaxu 1o J10roBopy;

- JlaTa JIMKBUAALMU YMUTEHTA [IEHHOW OyMary;

2. Jlata ciucaHusi BAJIFOTHI ¢ 0AHKOBCKOTO WJIH OPOKEPCKOT0 CUeTa.

CrpaBeyivBasi CTOMMOCTb II€HHOM Oymaru onpezensercs B
cootBercTBUU C [Ipunoxenuem 1.

CrpaBenyuBasgs ~ CTOMMOCTb  BAIOTBI  ONpelENsercs B
cootBercTBUH ¢ [Ipnnoxenuem 6.

B cnyuae ¢aktuueckoil nmepenaun (yCTyNKH) BCEX UMYIIECTBEHHBIX U
MHBIX [IPaB M0 €BpPOOOIUTalisiM POCCUNCKUM FOPUIMUYECKUM JIMLIaM B IIpoIiecce
3aMelleHuss oOiurauMii M Tpu3HaHUM B cocTaBe umymniectsa [IAD
JNeOUTOPCKON 3aJJ0JDKCHHOCTH B Pe3yiIbTaTe TaKOW TMepelavd, CIpaBeTHBas
CTOMMOCTh TaKUX MEPEAaHHbIX eBpoobauranuii npuzHaetcs pasuoi 0 (Houp) ¢
JIaThl IEpeIayy Mpas J0 AaThl IPEKPALICHUS YCTYIKHA UMYIIECTBEHHBIX U UHBIX
npaB 1o eBpooOnuramusM (IO JaThl BO3BpaTa paHee YCTYIJIEHHBIX
MMYILECTBEHHBIX M UHBIX IIPAB 110 €BPOOOIUTaLIUsIM).

-CrpaBennuBasi CTOMMOCTh JIONTOBBIX IIEHHBIX Oymar mpu3HaeTcs
paBuoii 0 (Hoisb) ¢ maThl MOJIHOTO TOTAINIEHHS HOMHHAIA B COOTBETCTBUH C
YCIIOBUSIMU BBIITYCKa IIEHHBIX Oymar;

-CrpaBeyiuBasi CTOMMOCTH JIOJITOBBIX IICHHBIX Oymar TpH3HaeTCs
paBuoit 0 (Homb) ¢ nmaThl monmydeHUs JIEHEKHBIX CPEICTB B CYET MOJIHOTO
HCIIOJIHEHUS 0053aTENbCTB M0 JOCPOYHOMY MOTAIIEHUIO [IEHHOM Oymaruy;

CnpaBemiuBasi ~ CTOMMOCTh ~ JIONTOBBIX  IIEHHBIX ~ Oymar  Tpu
BO3HUKHOBEHUH MPU3HAKOB 00ECIIEHEHUS M B OTCYTCTBUE 1I€H TIEPBOTO YPOBHS
U WHBIX TIPUMEHSEMBIX IIeH MH(POPMAIIMOHHBIX CUCTEM Ha JaTy OMNpeeeHUs
CIIpaBEeUIMBOM CTOMMOCTU PACCUUTHIBAETCSI B COOTBETCTBUU ¢ [IpuinoxkeHuem

4.
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Hpunioxenne 9

JAEBUTOPCKAA 3AJOJKEHHOCTD 110 TIPONEHTHOMY (KYIIOHHOMY)
A0X0A4Y, YACTUYHOMY/IIOJIHOMY IIOT'AIIEHUIO DMUTEHTOM OCHOBHOI'O

JOJIT'A ITO JOJITOBBIM HEHHBIM BYMATI'AM

Buapl akTuBOB

-Jleburopckas 3a0JDKEHHOCTD 10 MPOLEHTHOMY (KYITOHHOMY) JTOXOJLY
0 JIOJITOBBIM LIEHHBIM OyMaram;

-JleOutopckast 3a0/KEHHOCTh 10 YaCTUYHOMY/IIOJIHOMY IIOTaIlI€HHIO
SMHUTEHTOM OCHOBHOI'O JI0JIT'A 10 JJOJTOBBIM LIEHHBIM Oymaram.

- st 1eOuTOpPCKOM 3210/ I2KEHHOCTH 10 MPOLEHTHOMY (KYIIOHHOMY)
JA0XO01Y IO J0JIrOBOl LEHHOW Oymare— MepBbIil J€Hb CPOKAa HMCIOJHEHUS
00si3aTebCTBA MO BBIILIATE MPOIEHTHOTO (KYIMOHHOrO) Joxoaa (n;ara
OKOHYAaHHUS KYIOHHOT'O I€PHOJa) B COOTBETCTBHU C YCJIOBHSIMH BBIMTyCKa

Kpurtepun 3
NpH3HAHUA [IEHHOW OyMary,
-Jlnsg  1e0MTOPCKOil  3210JIZKEHHOCTH 10 YaCTHYHOMY/MOJHOMY
MOraleH U0 SMUTEHTOM OCHOBHOIO J10JIT'a 110 10JTOBbIM HIEHHBIM OymMaram
— JJaTa YaCTUYHOI'O MJIM ITOJIHOTO IIOTaIlleHWs HOMHHAjla B COOTBETCTBHUH C
YCIIOBUSIMU BBIITYCKa IIEHHOM Oymaru.
-Jlatra wucnonHeHHUs 00A3aTENbCTB 3MMUTEHTOM, IOATBEPIKIECHHOM
0aHKOBCKOI BBIMMCKON C PAacYeTHOTrO cyeTa ympasisomed kommanuu /Y.
Kpurepun
[TN® unu otueTom Opokepa;
NnpeKpameHust
DHEHARMSE -Jlara NUKBUIAIIMA SMHUTEHTA, coryiacHo Bbimucke u3 EI'PIOJI (wmm
p BBIIIMCKA M3 COOTBETCTBYIOUIETO YMOJHOMOYEHHOIO OpraHa HHOCTPAHHOTO
rOCy/1apCcTBa).
JlebuTopckasi 3a0JKEHHOCTh SIBJISIETCSl ONEPAllMOHHON B OTCYTCTBHUE
MIPU3HAKOB B TeYCHHE 7 pabodyux AHEH ¢ MEepBOro JHS CPOKa HCIIOTHEHUS
00s3aTenbCTBa pOCCUMCKUM 3MUTEHTOM U 10 paGouux nHeN ¢ mepBOro AHs
CpOKa MCIOJHEHUsI 0053aTeIbCTBA MHOCTPAHHBIM SMUTECHTOM.
CupasensiuBasi .
CTONMOCTE B TeueHne sTOro cpoka €€ copaBeliMBas CTOMMOCTb PaBHSETCS
COBOKYITHOMY pa3Mepy o00s3aTellbcTBa SMHUTEHTa [0 IIEHHBIM Oymaram,
ONPEAECICHHOMY Ha MEPBBIM JEHb CPOKA HMCIOJHEHUS COOTBETCTBYIOIIETO
00s3aTeNbCTBA B COOTBETCTBHUH C YCIOBUSMH BBINTYCKa IIEHHOW OyMard.
Mopsirox [To okoHYaHMU CpoKa TpHU3HAHHS JIeOUTOPCKON 3aA0KEHHOCTH
Kop SKTH OBKI OTIEPAIIMOHHON WJIM TIPU BO3HHUKHOBEHHWU TIPU3HAKOB OOECIICHEHUS, €€
pp p CIIpaBeUIMBasi CTOUMOCTb KOPPEKTUPYETCA B COOTBETCTBUU € lIpuiioxeHnem
CTOMMOCTH 4
AKTHBOB '
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Hpunaoxenne 10

JAEBUTOPCKAA 3AJOJLKEHHOCTD 11O TIPOEHTHOMY A0XOAY IO
JAEHEXKHBIM CPEJICTBAM HA CYUETAX (BK/IIOYAS MHO).

Jeburopckast 3a10J5KEHHOCTD MO MPOLIEHTHOMY JI0XOAY MO JEHEKHBIM
CpeAcTBaM Ha cuerax yrnpasirttomeid komnanuu /. Y. [TU®D, a Tak ke B cayyae
eCcJId 3aKJIKYeHO corJialleHne ¢ 0AaHKOM 0 MUHUMAJIbHOM HECHHKAeMOM
ocratke (MHO) neHeXHbIX CpPeJICTB HA paCUETHBIX CUETaX.

[IporeHThl Ha HECHUYKAEMBIN OCTATOK JIEHEKHBIX CPEJICTB HA PACUETHOM
cuere (poHAA MPU3HAIOTCS B KAUYECTBE aKTHUBA B JIEHb OKOHYAHUS PacCuETHOTO
nepuoja HauMCIeHUs! IPOIICHTOB Ha HECHMKAEMbBIH OCTAaTOK, a TaK)Ke Ha JIaTy
onpeaenenuss CYA. — B ciayyae €ciad YCJIOBUS HAUUCIIEHMSI IPOLIEHTOB
MO3BOJIIIOT PACCUUTATh UX pa3Mep.

B ciydae ecnu Ha OCTaTOK JEHEXKHBIX CPEICTB HA PACUETHOM CUETE
0aHKOM HAYUCIIAIOTCS MPOLEHTHI (3a uckimodyeHneM MHO), Takue mpoLeHThI
NPU3HAIOTCS B MOMEHT UX 3a4HCIICHUs OAHKOM Ha PaCUETHBIN CUeT.

° JlaTa MCTIOTHEHHSI KPSIUTHOW OpTaHu3anuell 00s3aTeNIbCTB 110
IIEPEYUCIICHUIO IEHEKHBIX CPENICTB CO CUETA

o Jlata mepeycTynku IpaBa TpeOOBaHUS O BhIIJIaTE€ BKJIaAa U
HA4YMCJICHHBIX NPOLICHTOB HA OCHOBAHUHU JIOTOBOPA;

° Hara pemenuss banka Poccun 00 0T3bIBEe nulleH3UM OaHKa,
(meHe)xHBIE  CpeACTBAa  MEPEXONAT B CTaTyc TNpouell  aeOuTopckoi
3a/I0JDKCHHOCTH )

o Jara nukBuaanuu 6aHKa COrJIaCHO MH(pOpPMAIMU, PACKPHITON B
ounmanbHOM JOCTYmHOM HcTouHMKe (B ToM umcie 3amucu B EIPHOJI o
JUKBUJAIMU OaHKA).

JleOuTopckasi 3aJI0JDKCHHOCTh SIBIISIETCS  ONEPAIlMOHHONW C JaThl
HAYMCJICHUS IO JATy BBIIUIATHI NPOLIEHTOB B COOTBETCTBHM C YCJIOBHSMM
noroBopa OaHKOBCKOro cyera/cormamenuss o MHO B oTcyrcTBHE HWHBIX
NPU3HAKOB oOeclieHeHHs. B TeueHne 3Toro cpoka e€ crpaBesiuBasi CTOMMOCTb
paBHSETCS CyMME HAUMCIICHHBIX COTJIACHO YCJIOBHUSM JIOTOBOPA/COTIIAIICHUS O
MHO nporieHTOB (B ciiydae, eClii yCIOBUS HAYUCIICHHS TPOLIEHTOB MO3BOJISIOT
paccuuTaTh UX pazMep Ha gary omnpeneneHus CHA).

I[To okxoHYaHWW cpoka TpPH3HAHUS  JIEOMTOPCKOW 3aJ0JKCHHOCTH
ONEPALMOHHOM, €€ CIIPaBEIJIMBas CTOUMOCTh KOPPEKTUPYETCSI B COOTBETCTBUU
¢ Ilpunoxenuem 4.
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Hpunaoxenne 11

JAEBUTOPCKAA 3AJOJKEHHOCTD 110 BBIIIVIATE IMBUJIEH/IOB 11O
AKIHUAM, TO0XOJA IIO JETTIO3UTAPHBIM PACIIUCKAM.

Jeburopckast 3aJ0KEHHOCTh IO BBIILJIATE IUBUICHIOB MO aKIUsM,
J10X0/1a 10 IEHO3UTAPHBIM PACIIUCKAM

e AKIMM  POCCUHCKUX/MHOCTPAHHBIX  OMHTEHTOB, JEMO3UTAPHBIC
pacnucku, npuHsATele Ha obcmyxuBanue HKO AO HPJl - mara nHa
KOTOPYIO ONpEIENSIOTCS JIMLA, HMMEIIIME IIPpaBO Ha IOJIy4E€HHE
JTUBHUJICHIOB/ T0X0I0B B cOOTBeTCTBUU ¢ nH(popmarmeit HKO AO HP/I;

e AKIUMHM POCCHUIICKMX SMHUTEHTOB, HE MPUHSATHIE Ha 0bcmykuBanne HKO
AO HPJI - nara ¢ukcanuu peectpa akIMOHEPOB B COOTBETCTBUH C
odunransHON HHGOPMAIIEH SMUTCHTA,

e AKIUM HHOCTPAHHBIX OMHUTEHTOB, JENO3UTApPHbIE PACIUCKU, HE
npunsateie Ha obciyxuBanne HKO AO HPJ[ - nara, Ha KOTOpYIO
ONpeAeNsoTcs  JIMIA,  MMEIIIMEe  IpaBO  Ha  MOJIy4eHHe
JVBHUICHIOB/IOX00B B COOTBETCTBUH C JAHHBIMH JTIOCTYITHBIX
MH(POPMALIMOHHBIX CHCTEM,;

e [Ipu orcyrcTBUM MHGOPMALIMU U3 BHIILIEYKa3aHHBIX HICTOUHUKOB (B TOM
yHhclie pa3Mepa NPUUYUTAIOUIMXCSA BBILIAT) - JaTa 3auyUCIICHUS
JEHEXKHBIX CPEJICTB HA PACUYETHBIN CUET ynpasiisiromen komnanuu /[.Y.
[T ® (B Tom umncie Ha cuet Opokepa [T1D).

o Jara ucrionHeHust 0053aTeNbCTB IMUTEHTOM, MOJITBEPKICHHOE
0aHKOBCKOM BBIIMCKON C pacyeTHOro cuera ympasisiromed xkommanuu [1.Y.
[MN® nnm oruerom Opokepa [TUD;

o JlaTa TUKBHUIALIUU SMUTEHTA.

JlebuTopckast  3aJ0JDKEHHOCTBh  SIBIISIETCS  ONEPAllMOHHOW B

TedeHue 25 (qBaauaTh NATh) pabOUMX JHEH CO JIHS, IO COCTOSHUIO Ha KOTOPBIN
OIIPEIETISIOTCS JINIIA, UMEIOIIIE IIPAaBO HA MOIyYeHHE TUBHICHI0B/J0X0/10B. B
TE€YEHHUE ITOTO CPOKaA €€ CIPaBEINBasi CTOMMOCTD ONPEIENAETCA UCXOS 13!

- KOJIMYECTBA aKIUN/IEeTIO3UTAPHBIX PACITUCOK, YITEHHBIX HA CYETE JIETIO
[IM® Ha paTy, Ha KOTOPYH ONPEIENAIOTCS JMIA, MMEIOIIUE IpaBO Ha
MOJTyuYeHue JIMBHJICH/IOB/I0X0JI0B u 0OBSBICHHOTO pasmepa
JUBHJIEHA/10X0/]a C YY4ETOM 3aKIIOUEHHBIX, HO HEUCIOJHEHHBIX CHEJOK,
IPUXOJAIIErocs Ha OJHY LEHHYI0O OyMary COOTBETCTBYIOIIEH KaTeropuu
(Tuma) 3a BBIYETOM Hajora Ha MPHOBUIL C JIAHHOTO JI0XOJa B CiIydae ero
yIep>KaHMsl Y HICTOYHMKA BBIILJIAT;

B cnyuae orcyrcTBUS oduIMAIbHON MHGOpPMALMU O pa3Mepe Haora,
MOJJIEXKAIIET0 yJEepKaHUI0, MPUMEHSETCS] MAaKCUMaJbHO BO3MOJKHAsl CTaBKa
Hasiora B pazmepe 30%.

[Io okoHUaHUM cCpoka NpU3HAHUSA  JEOUTOPCKOM 3aJ0JDKEHHOCTH
OTIEPAIIMOHHOM, €€ CITPaBEAINBas CTOMMOCTh KOPPEKTUPYETCSI B COOTBETCTBUHU
¢ [punoxenuewm 4.
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Hpunaoxenne 12

JEBUTOPCKASA 3AJOJIZKEHHOCTD 110 BBIIIVIATE TOXO/JA 110
NHBECTHIUOHHBIM ITASIM ITAEBOI'O UHBECTHUIIMOHHOI'O ®OH/A, 110 ITAAM
(AKOIUAM) THOCTPAHHOI'O MHBECTUIIMOHHOI'O ®OHJIA, OT JOJEBOI'O

YYACTHUA B YCTABHOM KAIIMTAUJIE.

Bujanl akTUBOB

I[e6I/ITOpCKaH 3aJ0JIZKCHHOCTD ITO BBIIIJIATC 10X044 I1I0 MHBCCTHUIIMOHHBIM
nmasM I1ma€Boro MHBCCTHUIIMOHHOI'O q)OHI[a, IO IIasm (aKI_[I/ISIM) HHOCTPAaHHOI'O
HMHBCCTUIIMOHHOI'O (bOH,Z[a, OT JJOJICBOT'O YUAaCTHA B YCTABHOM KaIIUTAJIC.

Kpurepun
NPU3HAHUS

. Jlata BO3HMKHOBEHHS 00s3aTeNbCTBA MO BBILJIATE JI0XOAA,
yKa3aHHas B COOONIEHWM O BBIDIATE J0XOJa MO masM (aK[usM)
WHBECTHIIMOHHOTO (poHIa B cooTBeTcTBUU ¢ MH(popmarmeit HKO AO HP/J;

. JlaTa, Ha KOTOpPYIO ONpPEAEISAIOTCS JIMIA, UMEIOUIME IpaBo Ha
MOJTyYeHUE JOX0/1a MO TasiM (aKIUsIM ) HHOCTPAHHOTO MHBECTUITMOHHOTO (hoHIa
B COOTBETCTBUU C MH(pOpMalue JOCTYMHbBIX HHHOPMALIMOHHBIX CUCTEM,;

. Jlata BO3HMKHOBEHHMS 00s3aTeIbCTBA IO BBIILIATE [0XO0JA,
YKa3aHHas B PacKPBHITOM HAa OQUIIMATBHOM CalTe YHpPAaBISIOMECH KOMIAHUH
COOOIlIEHWH O BBHIIUIATE J0XOJa MO MasM HHBECTHIIMOHHOTO QoHma (s
HEKBAJIM(UIUPOBAHHBIX UHBECTOPOB);

. Jlata BO3HMKHOBEHMsI 00s3aTEIbCTBA I10 BBIILIATE I0XOJA,
yKa3aHHas B OQUIMAILHOM COOOMIEHMH O BBIIUIATE J0XO0Ja MO TasMm
WHBECTUIIMOHHOTO (OHAQ, NPEIOCTABICHHOM YIPABIISIONIEH KOMIIAHUEH
BJIaJIeTIbl]aM HHBECTUIMOHHBIX TMaeB (eCciau MpelyCMOTPEHO MpaBUIaMH
JIOBEPUTEIIHBHOTO YIIPABJICHHS 111 KBATU(UITUPOBAHHBIX HHBECTOPOB);

° Jata npuHaTUs peiieHus oOero coopanus o BbIILIATE 10X0/a
OT JIOJICBOTO YYacCTHsl B YCTAaBHOM KalHTalle;

° Jarta 3ayucieHus JACHEKHBIX CPEICTB HAa OaHKOBCKUM CUET
ynpasastoiieii komrnanuu J[.Y. ITU® / na cyer 6pokepa [IUD npu oTcyTcTBUN
uH(pOpMalMM U3 BBHINICYKa3aHHBIX MCTOYHUKOB (B TOM 4YHCIE pa3Mepa
MPUYUTAIONINXCS BBIIIIAT).

Kpurepun
NpeKpaleHus
NPU3HAHUS

o Jata wucmonHeHuss 0053aTeNbCTB MO  BBIJIATE  JI0OXOA,
MOATBEPKIEHHOE OAHKOBCKOM BBIMUCKOM C OAHKOBCKOTO CUETa YIPaBJISIONIEH
xommanuu [.Y. ITU® /otuerom 6pokepa [TUD;

o Jata nuKBHIAIMU IKIA, OOS3aHHOTO MO MasM (aKIUsIM)
WHOCTPAaHHOTO MHBECTUIIMOHHOTO (hOH/Ia;

o Jlara uCKIIOUEHHs] W3 peecTpa IaeBOr0 HWHBECTHIIMOHHOTO
donna;

o Jata nUKBHAALUMU IOPUAMYECKOTO JHIA, YbHUM YYaCTHUKOM
apasiercs [TNO.

CnpasensiuBast
CTOMMOCTh

Jleburopckast 3a1075KEHHOCTD SIBJISIETCS OTIEPAL[UOHHOM:

o C naThl HAYUCIIEHUS 10X0/1a 10 MHBECTUIIMOHHBIM TasiM IaeBOTO
MHBECTULMOHHOTO (POH[A [0 JaTy OKOHYaHMs CPOKA BBITUIATHI B COOTBETCTBUU
C MpaBUJIaMH JIOBEPUTEIHLHOTO YIPaBIEHUS,

. B Teuenue 25 (nBaauath nATh) paboyux AHEW ¢ JaThl Ha
KOTOPYIO OIPEAEIAIOTCS JIMIA, UMEIOIIME MPaBO Ha IOJYyYEHHUE A0X0Ja II0
nasiMm (aKIusiM) UHOCTPAHHOTO MHBECTULIMOHHOTO (OH/IA,

o C natpl HayKMCIIEHUs 10X0Aa OT JOJIEBOTO y4acTUs B YCTaBHOM
KaluTajie Mo JaTy OKOHYaHMs CpOKa BBIIUIATHI, YCTAHOBIEHHOM B pEIICHUU
o01ero coopanusi y4aCTHUKOB O BBITUIATE JI0XO/a.

B tedenue srToro cpoka:
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) CnpaBemyiiBasi CTOMMOCTb JI€OMTOPCKOM 3a0JPKEHHOCTH TIO
JOXOJy TIO MHBECTUIMOHHBIM TasM IIa€BOI0 HMHBECTHUIIMOHHOTO (oHaa
OIpeNeNAeTCsl UCXOAsl U3 KOJUYECTBA MHBECTULMOHHBIX AeB, YYTEHHBIX Ha
cuete aeno [IM® Ha naTy, Ha KOTOPYIO ONPEAEHAIOTCS JIULA, ,MMEIOLIME ITPABO
Ha I10JIy4eHHE 10XO0/10B, U OOBSIBIIEHHOI'O pa3Mepa 10X0/1a, IPUXOIAIIErocs Ha
OJIMH MHBECTULIMOHHBIN Iail, C Y4ETOM 3aKJIIOUYEHHBIX, HO HEUCIIOJHEHHBIX
C/IETIOK;

o CnpaBemiiBasi CTOMMOCTH JIEOMTOPCKOM 3aJ0JPKEHHOCTH TI0
JOXOQy MO TMasM (aKUWsM) WHOCTPAHHOTO HMHBECTUIIMOHHOTO (oHmaa
OIpeNIeNAeTCsl UCXO/ U3 KOJMYECTBA MaeB (aKLuil), yYTCHHBIX Ha CUYeTe Jero
[IM® na nary, Ha KOTOPYIO ONIPENEIAIOTCS JULA, HMMEIOIIME IIPaBO Ha
HOJy4EeHUE JI0XO0JI0B, M OOBSIBIEHHOIO pa3Mepa J0X0/a, MPUXOJAIIErocs Ha
OJIMH Tai (aKIUI0), 3a BHIYETOM HAJOra Ha NpUOBUIb C JAHHOTO J0XO/a B
cJlydyae ero yJepxaHus y HCTOYHHMKA BbIIIATHI.

B cinyuae orcyrcTBus odUIMATBHON MHPOpPMALUU O pasMepe Haora,
HOJUIEKALIET0 YAEPKAHUIO, IPUMEHSETCd MAaKCUMAaJIbHO BO3MOXKHAs CTaBKa
Hasora B pazmepe 30%.

BorureHHas cymma Hajora J0JKHA YYUTBIBAThCS B KAUECTBE PAacXO0B,
CBSA3aHHBIX C JOBEPHUTEJbHBIM YIPABIECHUEM HMYIIECTBOM, COCTaBIISIOLIUM
[N ®. Ona MoxkeT ObITh CKOPPEKTHPOBAHA 0 (PAKTY MOCTYIUICHUS J10X0/1a Ha
cueT DoHAA;

o CrpaBeyiBasi CTOMMOCTBH JIEOMTOPCKOHN 3aI0DKEHHOCTH TI0
JIOXOly OT JOJIEBOIO Y4YacTHsl B YCTABHOM KalUTalle ONPEIENICTCS B CyMME
YCTAHOBJICHHOTO B PEUICHUU OOIIETO0 COOpaHusl YYaCTHHKOB J0XO/a Ha JOJIO
BJIaJICHMS,

[To oxoHYaHWW cpoKa TpPH3HAHUS  JIEOMTOPCKOW 3aJ0JKCHHOCTH
ONEPALMOHHOM, €€ CIIPaBEIJINBAs CTOUMOCTh KOPPEKTUPYETCS B COOTBETCTBUU
¢ Ilpunoxenuem 4.
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Hpunaoxenne 13

JAEBUTOPCKASA 3AJOJKEHHOCTD 110 JEHEKHBIM CPEJICTBAM,
HAXOAAIUMCA Y TIPOPECCUOHAJIBHBIX YYHACTHHUKOB PBIHKA HEHHBIX

BYMAT u 8 HKO HKI[ (AO).

Bujanl akTUBOB

Jleburopckasi 3aq0IKEHHOCTh IO JEHEXKHBIM CPEICTBAM, HAXOMAIIUMCS Y
po)eCCHOHAIIBHBIX YIaCTHUKOB PhIHKA IIEHHBIX Oymar (maiee — Opokep)
Jleburopckast 3aI0JDKEHHOCTh IO JICHEKHBIM CPEICTBAM, HaXOMSIIUMCS Ha
cuere B HKO HKII (AO).

Kpurepun
NPHU3HAHUSA

- Jlata 3auMcneHuss AEHEKHBIX CPEJICTB Ha CHELUAJIbHBIN OpOKEepCKUii
CYET Ha OCHOBAHUHU OTYETa OpoKepa

- Jlara 3auucnenus aeHexssix cpenacts Ha cuer B HKO HKIL (AO),
OTKpbITHIN 111 [TUD.

Kpurepun
NpeKpalieHust
NPU3HAHUS

- Jlata wucronHeHUsT OpOKepoM 0043aTelNbCTB IO  NEPEUUCICHUIO
JEHEXKHBIX CPEJICTB CO CHEIHATbHOTO OPOKEPCKOro cyYeTa/ BHIBOJ, JEHEKHBIX
cpencts co cuera B HKO HKII (AO);

- Hara pemenuss banka Poccum 00 oT3pIBe nuieH3UM y Opokepa
(IeHe:xXHbIE CpeAcTBa IEpPeXOoAsT B CTaTyc Ipodyed  Jaedutopckoit
3aJI0JKEHHOCTH);

- Jlara nukBuzanuu Opokepa corjacHo HH(OpMalMM, PacKpbITOW B
Oo(UIMATEHOM TOCTYTHOM McTOYHUKE (B ToM uncie 3anucu B EI'PHOJI).

CupasensiuBast
CTOMMOCTE

- JleGuTopckasi 3a10JDKEHHOCTD SIBJISIETCS] OTIEPAlMOHHON B OTCYTCTBUE
MPU3HAKOB OOECIICHEHUSI C JaThl €€ HAYUCIICHHUS 110 JIaTy, HE T03/IHee KOTOPOu
B cootBercTBUU ¢ moroBopom Opokep/HKO HKII (AO) o0si3aH HCIIONTHHUTH
MOpYUYEHHUE YIPABIAIONMICH KOMIAHUM HAa BBIBOJ JCHEKHBIX CPEICTB CO
cnenuanbHOTO Opokepckoro cuéra/cuéra B8 HKO HKIL (AO), Ho He Gonee 3
(Tpex) paboumx nHed. B TeueHme 3TOro cpoka crpaBeAiuBas CTOMMOCTb
NeOUTOPCKON 3aI0JDKEHHOCTH MO JICHE)KHBIM CPEJCTBAM, HAXOISIIUMCS Y
o6pokepa/HKO HKI] (AO), onpenensieTcss B CyMMe OCTaTKa JACHEKHBIX CPEJICTB
Ha CIIEIMaIbHOM OPOKEPCKOM CUeTe.

HNannple o HeucnoiaHeHuun Opokepom/HKO HKI[ (AO) mnopydenus
MPEIOCTABIIAIOTCS ~ YNPABJISIOMIEN KOMIAHWEW B  CIEUATIU3UPOBAHHBIN
JIeTIO3UTapuil He MO3Hee THs, CIEAYIOIIEro 32 OKOHYaHHEM YCTaHOBIIEHHOTO
JIOTOBOPOM CPOKa Ha BO3BPAT JACHEKHBIX CPEICTB.

Mopsaoxk
KOPPEKTUPOBKHU
CTOMMOCTH
AaKTHBOB

I[Io oOKOHYaHMM CpOKa IMPU3HAHUSA NeOUTOPCKON  33JJ0JDKEHHOCTH
ONEpPAlMOHHON WM TpU BO3HUKHOBEHMM TIPU3HAKOB OOECUEHEHUs, €€

ClipaBcAjinBass CTOUMOCTb KOPPCKTUPYCTCSA B COOTBETCTBUU C HpI/IJ'IO)KeHI/IeM
4.
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Hpunaoxenne 14
3a10/ZKEHHOCTD MO CIeJIKAM C HeHHbIMH OyMaraMu UJiH BaJIIOTOl, 3aKJII0YeHHBIM Ha
ycjaoBusax T+ (Ipu HeCcOBNAJeHUM AAThI MOCTABKHM LEHHBIX OyMar /M BAJIOTHI, ONPe/ieIeHH O

YCJIOBHSIMHM I0TOBOPA C 1aTOM 3aKJIYEHHUS J0r0BOPa 10 MOKYIKe/MPoAake HeHHbIX OyMar)

3a10JDKEHHOCTB 110 CIeNTKaM C IEHHBIMH OyMaraMmi, 3aKJIF0YeHHBIM
Ha ycyoBUsIX T+

- Jlata 3aKiII0ueHHs CACIKU Ha MOKYIMKY/IPOJaXy IEHHBIX Oymar
WIH BaJIOTHI.

- Jlara HampaBieHUs TOATBEP)KICHHS Ha ydacTHE B KOPIIOPATHBHOM
neiictBuM (akuenT odepThl) B ciiydae, e YCIOBUS UCIIONMHEHUS 0(epThl
OTIpeJIeNIeHbl U HEU3MEHHBI JI0 1aThl HCTIOJIIHEHUS O(EepPTHI.
VYciioBHs ONPeIeIEeHHOCTH U HEM3MEHHOCTH OIPEAEIISIOTCS CIEAYIOUINM
obpa3zom:
1. OdepTa He MOXKET 6bITb OTKJIOHEHA SMUTEHTOM U/
oTo3BaHa YK A1.Y. NMN®;
2. KonunyecTBo BbIKynaeMbIX LeHHbIX 6yMar N3BeCTHO U He MOXeT
6bITb U3MEHEHO;

LleHa Bblkyna onpefeneHa U He MOXKeT 6bITb U3MEHeHa

JlaTa BO3HMKHOBEHHsI IIpaBa COOCTBEHHOCTH Ha IIEHHBIE Oymaru
MOJITBEPXK/I€HHAs BBIITUCKON 110 CUETY Jeno (AaTta BOZHUKHOBEHUS MIPaBa
COOCTBEHHOCTH Ha BAJIOTHI, MOATBEPKACHHAS BBIMHCKON ¢ OAHKOBCKOTO
cdera J1.y./ oT4eToM Opokepa).

CrpaBeyiiBasi CTOMMOCTh  33/IOJDKEHHOCTH IO  CAETKaM  C
LEHHbIMM OyMaramMy WM BaJlOTOM, 3aK/IIOYEHHBIM Ha ycioBusax T+,
OTIpeNIeNIIeTCS. B pa3Mepe pPa3sHHIBI MEXIY BBIPAKEHHOH B BaIOTE
onpenenenuss CHA IMHN® cnpaBeyinBoil cTOMMOCTBIO LIEHHON Oymaru
WIA BaJIIOTHI, SBJISIFOIIEHCS TPEAMETOM CICITKA W CyMMOW CHEIKH B
BAJIIOTE CHEJIKH, IpUBeneHHON K BamtoTte onpeneneHus CHA ITHP nmo
KypcCy BajlloThl, ycTaHOBIEeHHOMY B [IpaBunax onpenenenus CHA.

B cnyuae monoxxurtenbHOM pa3HUIB, ClleNKa IPU3HACTCS B COCTaBe
aKTUBOB (JeOMTOpCKAS 3aJI0JDKEHHOCTh) y TOKyIarens/ B COCTaBe
00s13aTeNbCTB  (KpenuTopckass — 3aJ0JDKEHHOCTh) Y IMPOJaBIia,
OTPHIIATENIbHOW  pa3HUIBI — B a0OCOJIOTHOM  3HAYCHHH B
cocraBse 00513aTeNIbCTB (kpeauTopckas 3a0JKEHHOCTD ) y
MOKYMaTeNsi/B  COCTaBE AaKTHUBOB (IEOMTOpCKasl 3aJ0JDKEHHOCTB) Yy
Mpo/aBLA.

IIpu onpenenennu cripaBeJIMBON CTOMMOCTH 33/I0JKEHHOCTH 11O
cienkam ¢ oOnMranMsMu, 3aKIIOYEHHBIMM Ha  ycioBusx T+,
CTIpaBeIINBAasi CTOMMOCTD OOJHTAINA, SBIISIOMIMXCS TIPEAMETOM CIEIKH,
C JaThl 3aKJIIOUEHMSI CAETKHU JI0 JaThl epexoja MpaB COOCTBEHHOCTH Ha
LEHHbIE Oymaru, €XeIHEBHO OINpEAeIseTCs C YYeTOM HaKOIICHHOTO
KYIIOHHOT'O JI0XOZa, OIpPEJEeJIeHHOr0 Ha JaTy pacyera IO CJelKe B
COOTBETCTBHUHM C YCIOBUSAMH CJIEJIKH.

CrpaBe/uinBasi CTOUMOCTD (32 UCKJIIOUEHHEM 3aJI0JKEHHOCTH MO
OMPIKEBBIM OIEPAIUSAM B peKUME 0€3aIPECHBIX TOPTOB) KOPPEKTUPYETCS
B Cllydae BO3HMKHOBEHHS COOBITMH, MPUBOIANIMX K OOECIIEHEHHIO, B
cootBeTcTBUH ¢ Ilpunoxenuem 4.
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Hpunaoxenne 15

IMPOYASA JEBUTOPCKASA 3AJOJIZKEHHOCTD

B pamkax nacrosaumx Ilpasun onpenenenus CHA k npoueit nedutopckoit
3aJJ0JDKEHHOCTH OTHECEHBI B TOM UHUCIIE CIEAYIOIINE BUBIL:

[
eBpOOOIUTaiii B OIUIATY 3aMEIIAIONINX OOJIUTaluii IPU UX pa3MEIICHUH
(B TOM uHcCIIE B ciyyae rnepeiadu (yCTyNKH) BCeX MMYILIECTBEHHBIX U HHBIX
1paB MO €BPOOOIIUTAUAM POCCUHCKUM FOPUIMYECKUM JIHIIAM);

Jlebutopckast 3a105KEHHOCTh, BO3HUKIIAS B PE3yJIbTaTe COBEPIICHUS
caenok ¢ umymiectBoM [IM®, mo koTopbIM HacTynwia Hawmbolee
paHHSs AaTa pacyeToB;
ABaHCBI, BbIIaHHBIE 110 cAeNIKaM 3a cyeT umymecrsa [11D;
Jleburopckast 3a10JDKEHHOCTD yIpasJsionieit kommanuu nepen [TAD;
JleObutopckast  3aJ0JDKEHHOCTb, BO3HHKIIAs IO  JOrOBOpaM  C
ayJIUTOPCKOM OpraHu3aliell, OLEHIIUKOM, CIEeIHAIU3UPOBAHHBIM
JENO3UTapUEM, PETUCTPATOPOM, Oupikei, ykazanubiMu B [IpaBunax 1Y
[MNo;
Jlebutopckasi 3aI0JDKEHHOCTh [0 HajoraM, cOopaM, MOLUIMHAM B
OFO/KETHI BCEX YPOBHEH;
Jlebutopckasi 3aI0JKEHHOCTh 1O BO3MEIIEHHUI0O CYMMBI HAajOrOB W3
oromxkera PO;
Jlebutopckast 3a10J5KEHHOCTD 10 apeH/Ie;
Jleburopckasi 3aJI0JDKEHHOCTh, BO3HHKINIAS B pPE3yJbTaTe IEpEeBOIA
JICHEXKHBIX CPEJICTB («ICHBIU B ITyTHY);
Jleburopckasi 3aJI0JDKEHHOCTh, BO3HHKINAs B pPE3yJbTaTe OT3bIBA
JMIIEH3UK y 6aHKa WM Opokepa;
WNnas neburopckast 3a10JDKEHHOCTD.

Jeburopckast 3a105KEHHOCTD, BO3HUKINAS B Pe3y/IbTaTe Mepeaadyn

Jasi neOuTOpPCKOil 3aJ0/IKEHHOCTH 10 BO3MCIICHHIO CYMMBI
Haj0roB u3 Owmxkera P® — nmara npunstus HIAC mo paGoram u
yclyraM K BBIYETY, @ TaKXKeE JlaTa BO3HUKHOBEHHUS OCHOBAaHUS [UIA
BO3MEIIEHHS HAJIO0ra U3 OI0JKETA;

JleOuTopckasi 3a10/KEHHOCTh 10 HAJIOraM, cOopaM, MOULIHHAM B
010/1:KeThl BCEeX YPOBHeil — jara BO3HUKHOBEHHS OCHOBAHUS IS
BO3MEIICHHSI HaJIOTOB, COOPOB, MOILIUH U3 OI0IKETa

Jdasi neduTOpCcKOM 3a/10J5KEHHOCTH YNPABJSIOIIEH KOMIAHUM
nepen IIU® — ycraHOBIEHHBIH (AKT NPEBBIICHUS JOMYCTUMOI
BEJIMYMHBI BO3HATPAKIACHUN W/WIIM PAcXOJIOB, CyMMa TIPEBBIIICHUS
KOTOpBIX TMOJIEKHUT BO3BpaTy YIpPaBISIIOMIEH KOMIAHWEW, WIN
YCTAQHOBJICHHBI ()aKT U3JIMIIHE BBIUIAYEHHOTO BO3HATPaXIECHUS
YIOPAaBIAOLIEH KOMIAHUM, CyMMa KOTOPOTO MOJJEXKHUT BO3BpaTy B
[MN®, nmm cymma yoObITKa, KOTOpasi YIPABJISIONIAs KOMIAHUs JTOJDKHA
BosMecTuTh B [IM® B pesynprare [OOMYHIEHHOIO HapyLIEHUS
TpeOOBaHUI 3aKOHOIATEIIHCTBA.
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e Jlnsg neOUTOPCKOM 3a10/KEHHOCTH, BO3HHUKIIEl B pe3yJjbTarTe
nepeBoa JeHeKHBIX CPeAcTB — (pakTHUYecKoe CHUCAHUS JIEHEKHBIX
cpenctB ¢ onHoro cuera [IM® u orcyrcTBUe (pakTa 3auncieHus Ha
npyroii cuet IIM®, Ha KOTOPBIN OCYLIECTBIIAICS IIEPEBO.

e Jliusi 1eOMTOPCKOI 3aJ0JI:KEHHOCTH MO apeHae — (akT nepegadu
aKkTUBa B apeHAy M BO3MOXXHOCTb ONpEIEICHUS BEIUYHHBI
0053aTeNbCTB apeH1aTopa Mo JO0roBOpY apeH bl Ha JAaTy OmpeieseHus
CIIPaBEJINBOM CTOUMOCTH

e Jlnsa neOUTOPCKOM 3a10/KEHHOCTH, BO3HHUKIIEH B pe3yJjbTarTe
0T3bIBA JIMIEH3UM Yy 0aHKa WIN OpoKepa — Jara OT3bIBA JIMLICH3UU
Oanka, Opokepa.

e [lebuTopckas 3af0/1’)KEHHOCTb, BO3HMKIUAaA B pe3ysbTarte
nepepaum (yCcTynku) BCeX UMyLLECTBEHHbIX U UHbIX MpaB
no eBpoo6uraunsaM poccuMinCKMM IOPUANYECKUM NNLIaM B
onnaty 3amMewarowmnx o6amMraunii NpM nx pasMelleHumn -
Jata YCTYNIKM BCEX MMYIICCTBCHHBIX M WHBIX TMpaB IO
eBpOOOIHUranusiM B COOTBETCTBHHM C JIOTOBOPOM  YCTYIIKH
TpeOoBaHMs (MM B TOM CIIy4ae, €I JJOKyMEHTOM, COJECPIKaIiM
YCIOBHSI ~ pa3MEICHUS]  LCHHBIX  Oymar,  HOpeIyCMOTPEH
onHocTopoHHMid akT ycrynku npas (Deed Poll of Assignment) —
Jata TNPHUHATUS YCTYNKA B  COOTBETCTBHHM C  YCIOBHSIMH
oaHOcTOpoHHero akTa yctynku mpas (Deed Poll of Assignment)).

e Jlisi ocTAIbHBIX BU/IOB MIPOYeii 1e0MTOPCKOIi 3210/I>KEHHOCTH - 1aTa
nepeaadr akTUBOB (JIEHEKHBIX CPEJICTB) JIMITY, B OTHOIIEHUH KOTOPOTO
BO3HHMKAET ACOUTOPCKAS 3a0JIKEHHOCThD, AaTa BO3HUKHOBEHUS NpaBa
TpeboBaHusa MNO® B pesynbTaTe AOMOBOPHbIX U UHbIX FPa»XAaHCKO-
NpaBOBbIX OTHOLUEHWNA.

Kpurepun e Jlnsi paeOMTOPCKOM 3a0JLKEHHOCTH 10 BO3MEILIEHUI0 CYMMBbI
NnpeKpameHus HAJI0roB U3 0101:KeTa PMD:
NpU3HAHUSA — naTta ucnonHeHus obs3arenscTBa nepen [ 1M cornmacno Hanorosomy

kozekcy P®d, a tak xe gara pemieHus 00 OTKa3e B OCYIIECTBICHUU
3aueTa (BO3BpaTa) CyMM HM3JIHIIHE YIIJIau€HHOTO HAJIOTa;

- Jata 3aueTa MW3JIMIIHE YIUIAYEHHOrO0 Hajlora HadyHMCIEHUEM
COOTBETCTBYIOIIETO HAJIOra.

o JleOuTOpCKasA 3210/ ’KEHHOCTH 10 HAaJ0raM, cOopam, NOUNIMHAM B
010/15KeThI BCeX YPOBHeEI:

- Jara TIOMy4YeHHUS BO3MEIIEHUS U3 OIo/pKeTa TMOJMHOW CyMMBI
3a/I0JDKEHHOCTH COOTBETCTBYIOIIETO Hajiora, coopa, MmouuIHHbI,

- Jata peuieHus 00 0TKa3ze B OCYIIECTBICHUHU 3a4eTa (BO3BparTa) CyMM
W3JIAIITHE YIUIAY€HHOTO Hajiora, cOopa, MOINUIHHBL;

- Jara 3adera U3JIMIIHE VYIUIAYEHHOTO Hajora Ha4YUCICHHEM
COOTBETCTBYIOILIETO HAJIOTA.

e [e6butopckas 3af0/IKEHHOCTb, BO3HMKIUAA B pe3yJibTaTe
nepepnaum (yCTynku) BCeX MMYLLECTBEHHbIX U MHbIX NpaB no
eBpoo6auraymam pocCMMCKMM IOpUMANYECKMM NuuamM B onaaTy
3aMewarwmx o6amMraumini Npm nx pasMeLleHnun:

- JaTa 3a4uCieHUs 3aMemnaromux oommranuii Ha cder aeno YK JI.VY.
[MND;
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e Jlis ocTaJbHBIX BH/IOB NPoYei 1e0MTOPCKOM 3210/ 5KEeHHOCTH:

- JlaTta TOJyYeHHs JOKYMEHTOB W YBEIOMJICHUH, MPEIyCMOTPEHHBIX
JOKYMEHTOM, COJIEPIKAIIUM YCJIOBHUSI pa3MEIICHUs] IICHHBIX Oymar, B
ciy4ae OTKJIOHEHUs odepThl (YCTymkKa MpaB MO E€BPOOOIUTAIIHSIM)
SMHUTEHTOM 3aMEIIAIONINX O0JIUTaINH;

- Jara MpeKpalleHus JOroBOpa Ha IMPHOOpPETEHHE 3aMELIAIOLINX
obOnuranuii (B TOM YHCIIE 1O UHBIM OCHOBAHHUSM, MPETYyCMOTPEHHBIM
3aKoHoaTenbcTBOM Poccuiickoit denepanun).

- Jlara ucnomHenus oOs3arenbctB nepen [IMD B Tom uwmcne 1o
norosopy, [TV (B cnyuae 3a0KEHHOCTH Y IPABJISIONICH KOMITAHUH )
WJIM UHBIM OCHOBAHUSIM;

- Jlara JIMKBUAALMM KOHTpPAareHTa — OPUAMYECKOrO JIUIA COTJIACHO
Boimucke 3 EI'PIOJI wnu narta monydenus uHdopManud o CMEpTH
(U3NYECKOTo U1 - T0JKHHKA,

B oTcyTcTBHE IPU3HAKOB 00CCIICHEHUS:

[eOuTopckasi  3aJ0JKEHHOCTh, BO3HUKIIAsi B  pe3yJbTarTe
coBepuIeHUA caeJIoK ¢ umymecTBom [IM®, no KoTopbM HacTynuiIa
HauOoJIee paHHss JaTa PacueToB, €CIIM OO CPOK IMOTAMIECHUS TAKOM
3aI0JDKEHHOCTH COIVIACHO YCJOBMSIM CHEJIKM HE MpeBblaer 15
pabounx mHEW (C y4eToM CpoKa MPOJOHTALWMU W TEPe3aKIIOYeHUN
JIOTOBOPOB), - C JaThl IPU3HAHUS 10 JaThl IOTAIIEHUS COIJIACHO
ycnoBusAM cnenku. Ilpm 3TOM  1ONyCTHMBIA  CPOK  HApYyLICHHS
00513aTeNIbCTB KOHTPAreHTOM COCTaBiIAeT 3 pabouMx [HS, B TCUEHUE
KOTOPBIX 33JJOJDKEHHOCTh TAKXKE KBATU(PHUIIMPYETCS OTIEPAIIHOHHOM.

ABaHCBbI, BBbIJaHHbIC MO CcAeJKaM 3a cuer umymecrsa [IHD
KBaJTM(HUIUPYETCS ONEPAMOHHON JTEOMTOPCKON 3a/I0JDKEHHOCTBIO C
JIaThl BbIJaUX aBaHCa /10 JaThl OraleHus 0053aTeNbCTB KOHTPareHToM
COTJIACHO YCJIOBMSIM CJAEIKHM (€ciM CpOK TOrallieHusi aBaHca B
COOTBETCTBHUHM C JIOTOBOPOM COCTaBJsieT He Ooiee 15 paboumx JHEl ¢
Y4€TOM CpOKa MPOJOHTallUM M TIEPe3aKIoueHui J0roBopoB). [lpu
9TOM JONYCTHMBIM CpPOK HapyIIeHUS OO0S3aTENbCTB KOHTPAreHTOM
cocTaBisieT 3 pabounx AHS, B TEYEHUE KOTOPBIX 33JJ0JDKEHHOCTh TaKKe
KBaJIM(HUIHUPYETCS ONepaliMoHHOM.

JeOnTopckasi 3a10/KEHHOCTh YNPaBJSAIOIIEH KOMIIAHMHU Iepes
NP - B Teuenue 25 pabouumx AHEH ¢ JaThl BO3HUKHOBEHHUS
KBaIMpUUUpYeTCsT B KauecTBe onepanuoHHod. [Ipu Hammuuum
00OCHOBAaHHOTO  JKCHEPTHOTO  (MOTHBHPOBAHHOTO)  CYXICHHS
VYnpapisromei KOMIIAaHUU O TOM, YTO YBEIMUYEHHE CPOKOB MOTaIlIeHUs
NeOUTOPCKON 3aJ0JKEHHOCTH HE SBISETCS CJIEICTBUEM HETaTHBHBIX
MIPOLIECCOB, BO3HUKIINX B AEATEIBHOCTH YNPABIAIOLIEH KOMIAHUH, a
TaK)X€ HAINYUE TOKYMEHTAIBHOTO MOATBEPKACHUS OT YIPABISAIOLIEH
KOMIIAaHUH CPOKOB MOTalleHMsl 3a0/DKEHHOCTH, TaKas 3aJ0/KEHHOCTD
IIPOJOJIKAET OTHOCUTHCS K ONEPALlMOHHOM.
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o JleOuTOpCKasA 3aJ0/I’KEeHHOCTb, BO3HHMKIIAA IO J0r0OBOpaM ¢
ayANTOPCKOH OpraHM3alueil, OLEeHIHKOM, ClIeNHAJTH3HPOBAHHbIM
AeMo3uTapueM, perucrparopoM, ykasanubiMu B IIpaBunax Y
IIU®D — ¢ narel NpU3HAHUA 10 JAaThl OKOHYAHUSI CPOKA MCIIOJTHEHUS
00s3aTeNIbCTBA B COOTBETCTBUM C  YCIOBHSIMH  3aKIHOYEHHBIX
JI0rOBOPOB. JI0myCTUMBIH CpOK HapyIllIeH!Us 0053aTeNIbCTB YKa3aHHBIMU
KOHTpareHTaMu cocTaBisieT 3 pabouumx IHS, B TEUYEHHUE KOTOPBIX
3aJI0JDKEHHOCTh Bce elle KBanuduuupyercs omnepaunoHHoi. [Ipu
HAIMYUH 000CHOBAHHOTO SKCIEPTHOTO (MOTHBHUPOBAHHOTO) CYXKICHUS
Ypasiomel KOMIIAHANA O TOM, YTO YBEIMYEHHUE CPOKOB OKa3aHHUs
YCIyr WM TOTalleHus JeOUTOPCKOW 3al0JDKEHHOCTH HE SIBISIETCS
CIIEICTBUEM HETATUBHBIX IPOLIECCOB, BO3HMKIIMX B JEATCIBHOCTH
JOJDKHMKA WINM IPU HAJIUMYUU JOKYMEHTAJIBHOI'O HMOJITBEP)KIEHUS OT
KOHTpareHTa WHBIX CPOKOB IOTallleHUs 3aJ0JDKEHHOCTH / OKa3aHuA
yeuayr IIM®  sgBusercs OCHOBaHMEM Ul yBEJIMYEHHMS CPOKa
KBaJIM(HUKALMKA TAaKOM 3aJI0JUKEHHOCTH B KadeCcTBE ONEPALMOHHOM 110
JlaThl, YKa3aHHON B IIPEJICTaBIECHHBIX JOKYMEHTAaX.

o JleOuTOpCcKasi 3aJ0/I’KEHHOCTb, BO3HHKIIAA B pe3yJbTarTe
nepega4yd eBpoodsuranMii B omary o0auMranMid npm  Mx
pa3MelieHHu (B TOM 4Mcie B caydae mepeaadd (YCTYNKH) Bcex
HMYIIECTBEHHBIX H MHBIX NIPAB 110 €BPO00IHIANMAM POCCHIICKUM
OPUANYECKUM JIMIAM) — C AaThl BOSHUKHOBEHMSI JI0 1aThl TOTALIEHUS
KBAJTM(PHULHPYETCS B KAYECTBE ONEPALMOHHOM.

o JlednTOpcKasi 3a10/KEHHOCTb, BOSHMKIIAS B pe3yJibTaTe epesoia
JAeHEeKHBIX CpPelcTB («IeHbI'M B MyTH») — B TeUEHUE 3 pabovnx AHEH
C JIaThl MPU3HAHMS TAKOM 3310JDKEHHOCTH.

CropaBeuiiBass  CTOMMOCTb  Ipouell  JeOUTOPCKOW  3a/10JKEHHOCTU
oTpeenseTcs:
e B cymMMe (aKTHYeCKOro oOCTaTKa 3aJ0JIKeHHOCTHM Ha JaTy
onpeaeseHUs CIIPaBeVINBOIi cromMocTH/nary onpeneaenns CHA*:
- i J1eOMTOPCKOM 3aJ0JKEHHOCTH, YKa3aHHOM B HACTOSIIEM
NPUJIOKEHNH, B TEepuoJ] KBaIM(UKALMK TaKoOW 3aJl0JDKEHHOCTH B
Ka4yeCTBE OINEPALMOHHOM;
- U151 1eOUTOPCKOM 3aJOJDKEHHOCTH I10 Hajloram, coopam, MoIUIMHAM B
OFO/IKETHI BCEX YPOBHEH;
- 1751 1eOUTOPCKOM 3aJOJPKEHHOCTH TI0 BO3MEIIEHUIO CYyMMBbI HaJIOTOB
n3 orokera PO.

*Jlebutopckasi 3aJODKEHHOCTh PACCUUTHIBACTCS Ha KaXIyIO JaTy
ONpEACIEHUsl CIPAaBEUINBONM CTOMMOCTH. B ciydae, ecinum pasmep
NeOUTOPCKON 3a/10J’KEHHOCTH HE MOKET ObITh TOYHO ONpPENENIECH Ha JaTy
onpeaenenus CYA, TO, HCHOIB3YIOTCS METOAbl ANIPOKCHUMALUU

BCJIIMYNH .33

3 [IporHo3nuele 3Ha4YeHUs 00A3aTENBCTB, PACCUNTAHHBIE YTIPABIAIOMEH KOMIAHWEH, mIpefocTaBisiorcss B CHenuann3upoBaHHBIN
Jeno3uTapuii Ha Kaxayto naty onpenenennst CHA ¢ ykasaHueM nepruoza BEIOOPKH U OOBACHSIOMINX NEPEMEHHBIX.
JUts ueneil anmpoKCHMAanME pasMepa akTHBOB (00s3aTeNbCTB) HCMOJNB3yeTcst cratuctuka 3a mnocneguue 3 (Tpum) Mecsna,
npenmectByromux aare onpenenernst CHA IH®. IIpu orcyTcTBUM Takoro 00beMa CTATUCTHKU METO/] alllPOKCUMALUU TPUMEHUM TIpU
HaJIMYHUN JAaHHBIX HE MEHEe YeM 3a IocieaHue 2 (1Ba) MecsIa, mpeamecTByomux nare onpenenenns CUA I[THUO.
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® B CyMMe, ONpeJe/IeHHOM ¢ MCN0Jb30BaHUEM MeTO0/1a NMPUBeIeHHOMI
CTOMMOCTH OYAyIIMX J€HEKHBbIX MOTOKOB C YYeTOM KPeIUuTHBIX
puckoB (I[Ipunoxenue 4) BO BCEX HHBIX CITydasx.
B obmem ciywae s nened ompenesieHus CIIPaBeIIMBOM CTOMMOCTHU
NeOUTOPCKON 3a/I0JDKEHHOCTH €CJIM HE OmpejielieHa KOHKPETHAs J1aTa ee
MOTalleHHs, HO YKa3aH MpelelbHbI CPOK, B TEUEHHE KOTOPOro Takas
3aJI0JDKEHHOCTh  JIOJDKHA OBITh  TIOTallleHa, TO CPOK TMOTaIllCHUS
MPUHUMAETCS MAaKCUMAIbHBIM B OTCYTCTBHE OOOCHOBAHHOT'O SKCIIEPTHOTO
(MOTHBHUPOBAHHOTO) CYXKJICHUS YIPABIISIONICH KOTaHUH 00 MHBIX CPOKax
TIOTAIICHUsI TAKOUM 160U TOPCKOM 330 IKEHHOCTH.
Ecnmu ©He ompeneneHa KOHKpPETHas JaThl TOTAlIEHUS JeOUTOPCKON
3aJI0JKEHHOCTH U OTCYTCTBYET MpeleibHbId CPOK IMOrameHus, To AJis
I[eJei OnpeIeICHHsI CIIPABEATUBON CTOMMOCTH TaKOH CPOK MOXKET OBITh
YCTaHOBJIEH Ha OCHOBAHHH 000CHOBAHHOTO 9KCTIEPTHOTO
(MOTHUBHUPOBAHHOTO) CYKJICHUS YIPABIISIONICH KOMITAHUH.

CrnpaBennuBas CTOUMOCTb A€OMTOPCKOM 3210JI)KEHHOCTH, BOSHUKIIEH B
pe3yJibTaTe IepeJadyd eBpPOOOJMranuii B OILIATY 3aMelaloIIuX
o0JMrauuii NMpM UX pasMelleHHH (B TOM 4YHCJIE B Ciay4dae mepeaadu
(ycTynKH) BceX HMYIIECTBEHHbIX U MHBIX NPaB M0 eBPO0OJIMIalusiM
POCCHICKHM IOPHANYECKUM JIMIAM), IPU3HAETCS] paBHOM CIIPAaBEIIIMBOU
CTOMMOCTH €BpPOOOJHMTranuii, NEpeAaHHbIX B OIUIATYy 3aMEIIAIONINX
o0uranuii Wiy Mo KOTOPbIM Iepeaansbl (YCTYIUIEHbI) BCE UMYILIIECTBEHHBIE
U UHBIE MpaBa pPOCCUHCKUM opuauueckuMm Juuam. CrpasennuBas
CTOMMOCTb €BpOOOJIMIalui, MepelaHHbIX B OIUIATy 3aMeIlaroLINX
o0UTanMi WK TI0 KOTOPBIM Mepeaanbl (YCTYIUICHBI) BCE UMYIIIECTBEHHBIC
Y MHbIE IIPaBa POCCUICKUM IOPUINYECKUM JIMLAM, OIIpeIeIIAeTCs B 00IIeM
nopsanake B coorBeTcTBUM ¢ IIpaBumamu CYA, ¢ yueToM HaKOILJIEHHOIO
KYIOHHOTO J0XOJa Ha JaTy OIPENEIICHUs CIPaBEIJIUBOM CTOMMOCTHU
NeOUTOPCKON 3aT0JDKEHHOCTH.

B ciyuae BO3HHMKHOBEHHMS NPU3HAKOB OOECHEHEHHS OMUTEHTa
3aMEMIAIONINX OOJUTAINi, CIpaBeaIMBas CTOUMOCTh  JI€OMTOPCKOM
3aJI0JDKEHHOCTU  ONPENENSIeTCs IOCPEACTBOM INPUMEHEHUS METOAA
MPHUBEICHHONH  CTOMMOCTH  OYAyIIMX  JI€HEXKHBIX  ITIOTOKOB K
€BpOOOJINTalLlKsAM, IEpeJaHHBIM B OIUIATY 3aMEelaroIuX o0uranui (B Tom
4uclie, 10 KOTOPBIM Nepeaanbl (YCTYIUIEHbI) BCE UMYLIECTBEHHbIE U MHBIE
MIpaBa POCCUNCKUM IOPUANYECKHM JIULAM), C YYETOM KPEAUTHBIX PHUCKOB
sMHTeHTa 3aMentaronux oommranuii (IIpunoxenue 4).

Jleburopckasi 3a0JKEHHOCTh IO BO3MEIICHHIO HAJIOTOB M3 OIOJDKeTa, a
TaK ke 1eOUTOpCKas 3aJ0JKEHHOCTh MO HajloraMm, coopam, MONUIHHAM B
OFO/KETHI BCEX YPOBHEH HE 00€CIIEHUBACTCS HE3aBHCHMO OT CPOYHOCTH €€
MorameHus.

Crnucok oOmmx COOBITHH, TPUBOAAIIMX K OOCCICHEHWIO, yKa3aH B
[Tpunoxenun 4.

B JaTy NOCTYIUICHU JOKYMEHTA, IIOATBEPKAAIOIIET0 OKa3aHHBIC YCIIYI'H, IPOU3BOAUTCS KOPPEKTUPOBKA HAUYNCIIEHHBIX 0053aTeNbCTB A0

UX pE€aJIbHOI'O 3HAYCHMUS.
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Hpunaoxenne 16
MOJEJIb ONPEJIEJIEHUS PACYETHOM IIEHBI 1JIsI POCCUVCKHUX JOJITOBBIX
HEHHBIX BYMAI', HOMUHUPOBAHHBIX B PYBJISIX

Pyo0JieBble 00JUTraliuy POCCHICKUX DMUTEHTOB

YpoBenb 2. B ciydae OTCyTCTBUSI aKTHBHOTO PHIHKA Ha JIaTy OILIEHKH, a TaK K€ B cllydae, eciiu
OCHOBHBIM PBIHKOM I OOJHTraiuu SIBJISICTCS BHEOWPIKEBOW PBIHOK, CIPaBEAJIMBON II€HA
paccUYMTHIBAEeTCS B COOTBETCTBUU C [Ipumoxenuem 1.

Yposenb 2 wiin 3 (B 3aBUCMMOCTH OT HAJHYHS HAOII0OaeMbIX JaHHBIX B olleHKe). Eciu Hu
B 0/1vH U3 30 TOPTOBBIX AHEH, TPEIIICCTBYIONINX JaTe OIICHKH, HE OBLIN JIOCTYITHBI JaHHBIC Y POBHS 2,
to CripaBesIuBasi CTOMMOCTh OOJIMTallMy ONPEAETISeTCs MyTeM JUCKOHTUPOBAHUS CTOMMOCTH Oy TyIITHX
KYIOHHBIX IUIATeXeH, a TakKe HOMHHAJa II0 CTaBKaM KPUBOW OE3pHUCKOBBIX JOXOJHOCTEH,

CKOPPEKTUPOBAHHBIX HA KPEIUTHBIN CIIPEeI:

Pt0 = z

Pt — CIipaBCaAJinBas CTOUMOCTDb 06J'II/IFaLII/II/I;

(@+ri+ CrSpread)

| — [TopsiIKOBBI HOMEP JICHEIKHOT'O MTOTOKA,
CFi  —i-bIii JCHEXHBIN IOTOK 110 OOJIUTAIIMH — OYIYIIHE ICHEKHBIC TOTOKH 110 00JIUTaliy (BKITIOYast
KYIIOHHBIE BBIIUIATHI, AMOPTH3AallMOHHbIEC ILIATEKU, M IOTAllEHWE OCTaTOYHOW HOMMHAJIBHOU
CTOMMOCTH) C JaThbl ONpEeNeJIEHUs CIIPABEUINBOI CTOMMOCTH (He BKJIOYas) 10 AaThl odepThl (ecau
odepra TpeayCMOTpEHA YCIOBHSIMH BBITyCKa OOJHramuu), 00 JaThl TOJIHOTO IIOTAlICHUS,
MIPEIYCMOTPEHHOTO YCJIOBHSIMU BBINTyCKa (eciiu odepta He npeaycMmorpena). [Ipu sTom ecnu 10 1athbl
oepThl/nOTameH s CylIecTBYIOT KYIIOHHbIE IEPUO/Ib, UIsI KOTOPBIX CTaBKa KYIOHA HE OIpeJesieHa,
pacueT JEHEXHOTro IOTOKa 3a yKa3aHHBIA MEPHOJ MPOU3BOAUTCA UCXOIA U3 MOCIEAHETO U3BECTHOIO
3HAUEHUs CTaBKU KYIIOHA;
ri — CTaBKa KpUBOU OCCKYMOHHOM JoxoaHocTH phiHka OD3 (G-kpuBasi), COOTBETCTBYIOIIAS J1aTe
BBIMJIATHI 1-TO IGHEXKHOT'O MOTOKA, My0inkyemas bankom Poccun u MockoBckoii bupikei;
CrSpread — kpeauTHBII cripe/i OOIUTallMOHHOTO HH/IEKCA (pacueT NPUBEICH HUXKE);
ti- — cpok J10 BBIILIATHI i-TO JEHEKHOTO MOTOKA B rojax (B KauecTBe 0a3bl pacueTa UCIONb3yeTcs 365
JTHEH)
CrpaBe/uinBasi CTOMMOCTb OOJMTalMid, MONTy4YeHHas: B pe3y/ibTaTe JaHHOTO METOoJa pacueTta,
OKpPYIJISIETCS 10 ABYX 3HAKOB IOCJIE 3aISATON, C IPUMEHEHUEM IIPABUJI MATEMATUYECKOTO OKPYTIJICHHUS.
Jlnist eneit pacueTa METUAHHOTO 3HAUEHHS KpeuTHOTO cripena (CrSpread) B 3aBUCUMOCTH OT
KPEIMTHOTO PEUTHMHIa y BBIIyCKa MJOJTOBOM IEHHOH Oymarum (KpeIuTHBI PEUTHHT B BaJlIOTE
HOMHUHAJa), a B Cllydae €ro OTCYTCTBHS - PEHTHHTa SMUTEHTA WIW MOPYy4YUTeNs (rapaHTta) OJTOBOM

LIEeHHOW Oymaru, J1oJiroBast lieHHasi OymMara MOXKeT ObITh OTHECEHA K OJHOM M3 YEeThIPEX PEeHTHHIOBBIX
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rpynn. Eciu mopyyuTensCTBO MO BBITYCKY JOJTOBOW IIEHHOW Oymaru oOecredMBaeT HCIHOJIHEHHE
00513aTeNIbCTB B MOJHOM O00bEME M (WJIM) rapaHTHs BbIJaHa HAa CyMMY HOMHUHAJIbHOH CTOMMOCTH U
IPOLIEHTOB II0 TAKUM JOJTOBBIM LIEHHBIM Oymaram, TO BbIOMpaeTcsi HauOOJBIIMH W3 MMEIOLIUXCS
aKTyalbHbIX KPEJUTHBIX PEUTHUHIOB BBIIYCKA JOJTOBOW LIEHHOW Oymaru u mopyuurens (rapaHra) B

Clly4ae OTCYTCTBHsI PEUTHHIA BBIITYCKa.

Jlia ueneit onpezesieHne KpEeAUTHOIO CIIPEAa BBOAATCS CIEAYIOUIME PEUTUHIOBBIE I'PYIIIbI B
3aBUCUMOCTM OT IIPUCBOEHHOTO pPEUTHHra pOCCUHCKMMM PEUTHHIOBBIMM areHTCTBAMHU 11O
HAlMOHAJIbHOW LIKaJIE:

PeiitunroBas rpynna | — HauBbICIIMI/MakCUMaJbHBI YpOBEHb KPEIUTOCIOCOOHOCTH,
(¢uHAHCOBOW HAIEKHOCTH U (MHAHCOBOH YCTOMYMBOCTH IO CPAaBHEHHUIO C JIPYTMMH SMUTCHTaMH,
BBIITYCKaMH [EHHBIX Oymar uiu (MHAHCOBBIMH 0053aTENIbCTBAMH. B yKa3aHHYIO pEHTHHTOBYIO IPYIITY
BKJIIOUYAIOTCS JOJTOBbIE HHCTPYMEHTBI C peUTUHIOM AAA 10 HallMOHAJIBHOW PEUTUHIOBOM IIKAJIE.

Pelitunrosas rpynna |l - BbICOKMI ypOBEHb KPEAUTOCIIOCOOHOCTH, (PUHAHCOBOM Ha/IEKHOCTU U
(uHAHCOBON YCTOMYMBOCTH (OT YMEPEHHO BBICOKOI'O /0 BBICOKOT0). B ykazaHHyi0 peHTHHIOBYIO
IpyNIy BKJIIOYAOTCS JOJIIOBBIE HMHCTPYMEHTBI C pEeUTHHroM oT A- 10 AA+ 10 HalMOHAJIBHOM
PEUTUHIOBOM LIKAJIE.

Peiitunrosas rpynmna |1l - cpennuil ypoBeHb KpeAUTOCIIOCOOHOCTH, (PUHAHCOBOW HAJIEKHOCTH
U (UHAHCOBON YCTOMYMBOCTU (OT YMEPEHHO HHM3KOTO JO0 CpenHero). B yka3zaHHyI0 pEeHTHHTOBYIO
IPYIIy BKJIKOYAKOTCS JOJITOBBIE MHCTPYMEHTHI ¢ pedTtuHrom or BB+ no BBB+ mo HanumonaneHON
PEUTUHIOBOM LIKAJIE.

Pefitunrosas rpynna IV - HU3KUN ypOBEHb KPEAUTOCIIOCOOHOCTH, (PMHAHCOBOM HAJEKHOCTHU U
(MHAHCOBOW YCTOWYUBOCTH (OT TIpeaiehoaTHOTO 10 YMEPEHHO HU3KOT0). B yKkazaHHYIO peUTHHTOBYIO
IPYNIy BKJIIOYAIOTCS JOJITOBbIE HHCTPYMEHTHI:

- 0e3 pelThHra, IPUCBOCHHOTO PEUTHHTOBBIMU areHTCTBAMH;

- ¢ peiTHHroM Hibke BB+ o HanoHanbHONW PeUTHHIOBOM HIKaJe.

AKPA (AO) AQO Ikcnepr | 000 «HKP» 000 «HPA» PeiiTunrosas
PA rpynmna
AAA(RU ruUAAA AAA.ru AAA|ru| Pei
E€NTUHIOBast
rpynma [
AA+(RU) ruAA+ ruAA AA+.ru AA+|ru|
AA(RU) AA.ru AA|ru|
AA-(RU) ruAA-, ruA+ AA-.ru AA-|ru| Peiitunrosas
A+(RU) A+.ru A+|ry| rpynma 1
A(RU) A- ruA Aru Alru|
(RU) ruA- A-.ru A-|ru
BBB+(RU) ruBBB+ BBB+.ru BBB+|rul
BBB(RU) ruBBB BBB.ru BBBru|
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BBB-(RU) ruBBB-, BBB-.ru BBB-|ru| PeiiTunronas
BB+(RU) ruBB+ BB+.ru BB+|ru| rpymma I1I
bonee HU3KUI pEUTHHT / PEUTHHT OTCYTCTBYET Peiitunronas
rpynna IV

KpenutHbil crpen Uit pPEeNTUHIOBBIX TPYIII PACCUMUTHIBACTCS Ha JATy OIpPEIeIeHUs
CIpaBeJIMBON CTOMMOCTH, Ha OCHOBAHUU JIAHHBIX OOJUTallMOHHBIX WHAEKCOB, pacKpbiBaeMbix [TAO
«Mockogckas 6up:;ka MMBB-PTC» o utoram kaxioro ToproBoro assi. [Ipu BBIYUCICHHN KPETUTHOTO
cIupela Ha JarTy OIpPEAENeHUs CIPaBEUIMBOM CTOMMOCTH HCIOJB3YETCS MEIWAHHOE 3HA4YCHHE
KPEAUTHOIO cupena 3a rnocieqHue 20 TOProBbIX JHEHM BKIIOYAsl ATy OIpPENEICHUS CIpPaBeIIMBOM
CTOUMOCTH.

JUia pacdera 3HAYEHUsA KPEIUTHOIO CIpefa COOTBETCTBYIOIIEH PEUTHUHIOBOM TI'PYIIIBI
UCMOJB3YIOTCSl 3HAYEHHUs JOXOAHOCTH cienyrommx uHaekcoB ITAO «MockoBckas Oupxay,
PAacKpBIBAEMBIX 110 UTOI'aM Ka)KJJOTO TOProBOIO JHS:

. Wunexc rocynapctBeHHbix oOmuramuii (1-3 roma) — Ui JOJTOBBIX HHCTPYMEHTOB,
BBINyIIEHHBIX MuHHCcTEpcTBOM (hrHaHCOB Poccitnckoit deneparym,

Tuxep - RUGBITR3Y;

Omnucanue nuaekca - https://www.moex.com/ru/index/RUGBITR3Y

ApxuB 3HaueHu# - https://www.moex.com/ru/index/RUGBITR3Y /archive/

. Pefituarosas rpymnma I - Ungexc Mocbupskn xopnopatuBHbIX obnuranuii (aroparmus 1-3
roja, peUTHHr 1o HanuoHanbHOM mkaire = AAA(RU)),

Tuxep - RUCBTR3A3YNS;

Omnucanune unaekca - https://www.moex.com/ru/index’RUCBTR3A3YNS

ApxuB 3HaueHn# - https://www.moex.com/ru/index’RUCBTR3A3YNS/archive/

. Pelitunrosas rpynna I1 - anekc Mocbupsku kopnopaTuBHbIX oOnuranuii (aropamus 1-
3 roma, A-(RU) < pe#tTuHr 1o HaroHaabHOM peiiTuHroBoi mkare < AA+(RU)),

Tuxep - RUCBTRA2A3Y;

Onwucanue uHaekca - https://www.moex.com/ru/index’ RUCBTRA2A3Y

ApxwuB 3HaueHui - https://www.moex.com/ru/index/RUCBTRA2A3Y /archive/

. Petitunrosas rpynna Il - Manekc Mocbupxu koprnopaTUBHBIX oOnuranuil (aropanus
6ouee 0,5 roga, BB+ (RU) < pediTHHT 10 HAIMOHAILHOM peiTHHroBOI 1ikaie < BBB+(RU)),

Tuxep - RUCBTR2B3B;

Omnwucanue uHaeKca - https://www.moex.com/ru/index’ RUCBTR2B3B

ApxwuB 3HaueHwui - https://www.moex.com/ru/index/RUCBTR2B3B/archive/
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. Pefitunrosas rpymnma IV - BeiOupaercs MHIEKC B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO
YPOBHs, B KOTOpbII BXOOUT Jo0JroBas LieHHass Oymara: IHIOEKC KOTHpPOBAIbHBIX JIMCTOB

(koTHpOBaJIbHBIN ypoBeHb 2) niK MHAEKC KOTUPOBAIbHBIX JIUCTOB (KOTUPOBAIbHBIN YPOBEHD 3),
Tuxep - RUCBICPL2
Tukep -RUCBICPLS.

Pacuer kpeauTHOro cmnpega Uil PEUTHHIOBBIX TPYMHI OCYHIECTBIIAETCA IO CIEAYIOIIUM
dbopmynam:
Peiitunrosas rpynna I:
PaccunTeiBaeTcst KpeAUTHBIN cripel Spr; 3a Kbl U3 20 MocaeIHUX TOProOBbIX IHEH, BKIIIOYas
JIaTy OIpEENICHUs CIIPABEIJIMBOM CTOMMOCTH:
Spri = (YrucBTR3A3YNs — YRuGBITR3Y) * 100
riae:
Y — 3Ha4YeHue JOXOMHOCTH COOTBETCTBYIOIIETO HHJEKCA, pacKphiToro ITAO «MockoBCKas Oupxkay.
PaccuntbiBaeTCs MeauaHHOE 3HAUEHUE KPEIUTHOro cupena Spr; 3a mocienHue 20 TOproBbIX
JIHel (MennaHa U3 MoJIydeHHOTo psaa Sprp). Ilpu pacdere 3HaueHHs] MEAMAHHOTO KPEJUTHOTO CIpeaa
MIPOMEKYTOUHBIE OKPYIJICHUSI 3HAUEHUU Spr; HE MPOU3BOIATCA, PE3yJbTaT pacueTa OKPYIJIAETCs IO
IpaBUjIaM MaTEMaTUYECKOIO OKPYTJIEHUS ¢ TOUHOCTBIO /10 2 3HAKOB IOCJIE 3aIsTOM.
Peiitunrosas rpynmna II
PaccunTeiBaeTcs KpeAUTHBIN CIpel Spry; 32 Kax bl 13 20 MOCIEIHUX TOPTOBBIX JHEH, BKIIFOUAst
JIaTy OIIPENEIICHUs CIIPABEIJIMBON CTOMMOCTH:
Serir = (YrucTrRA2A3Y — YRUGBITR3Y) * 100
Y — 3HadyeHHWe JOXOJIHOCTH COOTBETCTBYIOIIErO HHJAEKca, packpbiToro ITAO «MockoBckas
Oupxa.
PaccunThiBaeTcs MenMaHHOE 3HAUYEHHUE KPEIUTHOrO cripeaa Sprp; 3a nocinennue 20 TOproBbix
THEH (MenuaHa U3 MONTYYeHHOTO psifa Spry;). [Ipu pacdyere 3HaUeHUsT MEMAHHOTO KPETUTHOTO CIIpeia
IIPOMEXKYTOUHBIE OKPYTJIEHHsI 3HAUEHUU Spr;; HE NMPOU3BOMAATCS, PE3YJbTAT pacdyeTa OKPYIJISIETCs M0
[IpaBUJIaM MaTEMaTUYECKOI0 OKPYTJIEHHUS C TOYHOCTBIO 0 2 3HAKOB MOCJIE 3aISTOM.
Peiitunrosas rpynmna III
PaccuutbiBaeTcs kpeauTHBIA crupen Spry; 3@ Kaxkaplii u3 20 MOCAEAHMX TOPTOBBIX JHEH,
BKJIIOYAs 1aTy ONpEeEICHUs CIIPaBEIMBON CTOUMOCTH:
Serir = (YruceTr2B3B — YRUGBITR3Y) * 100
Y — 3HaueHue JOXOMHOCTH COOTBETCTBYIOIIETO UHIEKCA, pacKphIToro ITAO «MockoBcKas Oupxkay.
PaccuntbiBaeTcs MeauaHHOE 3HAUEHHE KPEIUTHOIO cipena Spry; 3a nociennue 20 TOproBbix

THEHN (MeauaHa U3 MOXYYeHHOTo psifa Spryyp). [Ipu pacueTe 3HaUeHUS MEAMAHHOTO KPEAUTHOTO CIIpeaa
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IIPOMEXKYTOUHBIE OKPYIJVIEHUS 3HAYEHUH Spry;; HE MPOU3BOAATCS, PE3YJAbTAT pacueTa OKPYIJIAETCs MO
IIpaBUJIaM MaTEMaTUYECKOIO OKPYTIEHUS ¢ TOYHOCTBIO 10 2 3HAKOB ITOCJIE 3aIsATOM.

Peiitunrosas rpynna IV

PaccuuteiBaeTcs KpeAuTHBIM copen Spryy 3a Kaxkabld u3 20 MOCIEIHUX TOPrOBBIX JHEH,

BKJIIOYas OaTy OIpCACICHUA CHpaBeI[HHBOﬁ CTOMMOCTH:

Seriv = (Yrucsicprs — YrugBicpsy) * 100, (@opmyna 1)

Spriv = (Yrucsicprz — YrugBicpsy) * 100, (Popmyna 2)

Y — 3HaueHue JOXOMHOCTH COOTBETCTBYIONIETO UHEKCA, pacKphIToro ITAO «MockoBckast Oupxay.
®opmyina 1 ucnosib3yercst 1715l AOATOBBIX [IEHHBIX OyMar BXOJIAIIUX B KOTUPOBAJIbHBINA YPOBEHb
3 ITAO «MockoBckas 6uprka». @opMyra 2 UCIOIB3YETCS JIJIsl TONTOBBIX IIEHHBIX OyMar BXOJSIINX B
KOTUPOBaIbHBINA ypoBeHb 2 [TAO «MoCKoBCKas OupKay.
PaccunthiBaeTcs MenuaHHOE 3HAYCHUE KPEIUTHOTO cripena Sprpy 3a nociennue 20 TOProBbIX
JTHer (MeauaHa U3 MoJy4yeHHOTo psiaa Spryy). [pu pacuere 3HaYeHUs] MEIMAHHOTO KPEAUTHOTO CIIpe/ia
MPOMEKYTOUHBIE OKPYTJICHUS 3HaUC€HUN Spryy HE MPOU3BOMAATCA, PE3YJIbTAT pacuera OKPYTJsSeTcs Mo

MpaBUJIaM MATEMATHYCCKOI'0 OKPYIJICHUS € TOYHOCTBIO 10 2 3HAKOB I1OCJIE 3aITSTOM.
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IIpunoxenne 17

ITopanok KOHBepPTALMH CTOUMOCTEH, BBIPA’KEHHBIX B 0JJHOH Ba/II0TE, B IPYI'YI0 BAJIIOTY

CrouMoOCTh aKTHBOB W BeJIMYMHA OO0S3aTENbCTB, BBIPAKEHHAas B MHOCTPAHHON BaloTe,
npunumaercs B pacuer CHA B pyOisix P® no 6upskeBomy kypey 3akpbitus (TOD) [TAO «MockoBckas
Oupra» Mo CAEIKaM CIIOT B CUCTEMHOM PEXHUME JUIsl COOTBETCTBYIOIIEH BaIIOThI HA J1aTy ONpEAEIeHUs
WX CIIPaBEATUBON cTOMMOCTH. Kypc 3aKpbhITHSI PU3HAETCS KOPPEKTHBIM, €CIIM PACKPBITHI TaHHBIE 00
00béMe TOProB 3a JIeHb U 00beM TOproB He paBeH Hyo ¢ mposepkoit (CLOSE) <>0. B ciyuae
oTcyTcTBHs OupkeBoro kypca 3akpeitus (TOD) [TAO «MockoBckas Oupskay Mo cAejKaMm CIOT IS
COOTBETCTBYIOILIEH BatoThl Ha naTy ompexaenenus CYUA, ucnonb3yercss OMp)KEeBOM Kypc 3aKpBITHS
(TOM) ITAO «MockoBckasi Oupska» 1Mo CIIeIKaM CIIOT Ui COOTBETCTBYIONICH BantoThl. Ecinu Ha mary
onpenenenus CYHA a1 BAIIOTHI HE ONpenenstoTcs Oupxenbie Kypchl 3akpbiTuss TOD u TOM ITAO
«MockoBckas Oupray», As Ielied OLIGHKH MPUMEHSIOTCs Kypebl 3akpbitTus TOD u TOM ITAO
«MockoBckas Oupxa» IOCIEIHEro TOProBoro 1Hs, eciau jgara onpenenenus CUYA sBnsercs He
TOPrOBBIM JHEM, 3a HCKJIIOUYEHHEM CIIy4aeB, KOrJa HETOProBbI J€Hb (MJIU OTCYTCTBHE BaJIFOTHBIX
TOProB Ha OWpIKe) CBSA3aH C MPHOCTAHOBKOM TOproB mo pemieHuto banka Poccun, mproctaHOBKOM
TOPIOB B CITy4ae JOCTHKEHUS YCTAHOBICHHBIX OUPKei MOPOTOBBIX 3HAYCHHUM WM UHBIMHU COOBITHIMH,
CIIOCOOHBIMU CYIIECTBEHHO IOBJIMATH HA U3MEHEHHE KYPCOB B TAKOIl HETOPrOBBIN JAEHb 110 CPABHEHUIO

C IMOCJICAHUM TOPTOBBIM JHCM.

Jlis wHOCTpaHHOW BamiOThl, B OTHoweHHWH KoTopoit I[IAO «MockoBckas Oupka» He
OCYIIECTBIISIET TOPrH (OTCYTCTBYET COOTBETCTBYIOIIAs BajJiOTHas Tmapa), a Takke B cllydae
HEBO3MOKHOCTH OIPEJEICHHs] Kypca METOJaMH, YKa3aHHBIMH BBbIIIE IS Tepecdyera B pyonu PO

UCTIONIB3YETCS - KPOCC-KYPC, ONPEAENIIEMBIN CIIEAYIOIIMM 00pa3oM:
Kpocc kypc = CUR/USD * USD/RUR,
rae:
USD/RUR - 6upsxeBoii kypc postapa CIIIA, na naty pacuera CHA;

CUR/USD - mnena mo caenkam SPOt BaJIOTBHI, B KOTOPOH BBIpaKEHA CTOMMOCTH AKTHBOB
(o6s3arennctB), kK Homnapy CIIIA, packpeiBaeMast nHGopMannoHHOH cuctemoil "UnTepdakc" Ha gary

onpenenenus CHA.
[TporieHTHBIM KYMOHHBIA JOXOJ TO JIOJTOBBIM IIEHHBIM OyMaraM OIpEAeNsieTcsl B pa3Mmepe,

ONpCACIICHHOM B COOTBETCTBUU C YCJIOBHUAMU BBIITYCKA Ha 1aTy pacycTa CqA, 1 UCXOOs U3 KOJIMYECTBA

LIEHHOI Oymaru Ha JlaTy pacyera.
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KynonHslit 10X0/1, BEIpaXKEHHBIA B BaJIOTE, MepecuuThiBacTcs B BamoTy CHA mo GupxeBoMy

Kypcy Ha naty pacuera CHA Ha oHYy IIeHHYIO Oymary u OKpyTJIsieTcst 10 8-T0 3HaKa MOCe 3aIlsATOM.
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Hpunaoxenne 18
HEPEYEHb AKTUBOB, NOJAJIEXKAHNIUX OHEHKE OHEHIINKOM

Ha ocHoBanuu otueTa OLCHIIWKA OICHUBAIOTCA CICAYIONUC aKTUBBI:

Onucanune

Ilennble Oymaru u GUHAHCOBBIE HHCTPYMEHTHI (B TOM YHCIIE U HEKBATU(UITUPOBAHHBIE), 10
KOTOPBIM HEBO3MOKHBI UHbIE CIIOCOOBI ONPEAEICHUs CIPABEAJINBON CTOUMOCTH

Z[OJ'II/I B YCTABHbBIX KalluTaJIaX pOCCHﬁCKHX O6H.[CCTB C orpaHquHHoﬁ OTBETCTBCHHOCTBIO

HpaBa Y4acTuA B YCTABHBIX KallUTaJlaX HHOCTPAHHBIX KOMMCPUYCCKHUX opraHmauHﬁ

Jleburopckast 3aI0JDKEHHOCTD, B CITy4ae HATMYUS IPU3HAKOB OOCCIICHEHUS U HEBO3MOKHOCTH
MIPUMEHEHHUSI HHBIX METOJIOB ONIPEICICHUS CIIPaBEAJIMBON CTOUMOCTH

I{ennbie Oymaru, He JOMYIMIEHHBIE K TOPraMm.
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IIpunoxenne 19

IIpu3Hanue n obecueHeHUe ONEePANMOHHOI 1e0MTOPCKO 3210/ IKEHHOCTH

OmnepanionHast J1eOUTOpPCKast 3aJ0JDKEHHOCTh — JeOUTOpCKas 3aJ0JDKCHHOCTh KOHTpareHTa,
BO3HHUKAIOIIAsl B XOJ€ HOPMaJbHOI'O OIEPAllMOHHOIO IMKJa, KOTOpas OyAeT moraiieHa B TEUYEHHE
CPOKOB, YCTAHOBJIEHHBIX B HacTtosmux IIpaBunax onpenenenus CHA. JlonycTuMble CpOKH IPOCPOUKH,
YCTAQHOBJICHHBIE JUISl ONEPAlMOHHOW JEeOMTOPCKOM 3aJJOJDKEHHOCTH, HE JOJDKHBI IPUBOAUTH K
IPU3HAHUIO OE3HAJEKHON K MOJYYCHMIO 3a/I0JKEHHOCTH, a TAaKXKe K 00ECLIEHEHUIO 3a/10JIKEHHOCTH.
Takast 3a10JKEHHOCTh Oy/IeT pealn30BaHa YHPaBIAIOMICH KOMIIAHHUEH B MOJHOM 00BEME B CPOKH,
YKJIa/bIBAIOLINECS] B HOPMaJbHYIO PBIHOUHYIO (MM BHYTPEHHIOIO) IPAKTHUKY B3aUMOJCHCTBHUS C
KOHKPETHBIM BUOM J1€0MTOPCKOH 3a/10JKEHHOCTH. Y CTAHOBJICHHBIE CPOKH ITPOCPOYKH U UCIIOTHEHUS
00513aTeJIbCTB HE JIOJIKHBI IPEBBIIATE PEKOMEHIYEMbIX CPOKOB B HacTosmx [IpaBunax onpeneneHus
CUYA, eciu uHOE HE TMOATBEPKICHO BHYTPEHHEM CTaTHMCTUKOW YHPABISAIOIIEH KOMIIAHUU.
OnepannoHHas 1edUTOpCKas 3a/10JKEHHOCTh OLIEHUBAETCS 110 HOMUHAILY B CJIy4ae OTCYTCTBHS MHBIX
(hakTOpoB 00ECIICHCHHMS.

JleGuTopckast 3a/10JKEHHOCTh, 10 KOTOPOM BBISBIEH OJUH MJIM HECKOJIBKO NMPU3HAKOB 00ECLIEHEHMS,
yka3zaHHbIX B [Ipunoxxenun Ne 4 x Hacrosuum [IpaBunam onpenenenuss CHA 1no oreHke KpeaIuTHBIX
PHUCKOB, KpOME JIOIMYCTUMOW IPOCPOYKH 0053aTeNbCTB B pPaMKaX OINEPALMOHHOTO LIMKJIA, HE MOXET
OBbITh IPU3HAHA ONIEPALIMOHHOM.

JleGuTopckast 3a10JKEHHOCTh C TIOBBIIIEHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET ObITh NPU3HAHA
ONEpalMOHHON (HampuMep, €clii Yy KOHTpareHTa OTCYTCTBYIOT HCTOYHUKM TIOTallleHUs TaKou
3a/10JKEHHOCTH ).

VYnpapistomas KOMIIaHUs JOJHKHA IPOBOMTH aHATIM3 YPOBHS pUCKa IO JeOUTOPCKON 3a07KEHHOCTH,
KOTOpas paHee Obljla MpHU3HAHA ONEPallMOHHOM, ¥ TI0 MHOM 1eOMTOPCKOM 3a10KEHHOCTH, MTPU3HAHNE
KOTOPOM OCYHIECTBIISAETCSI.

AHanu3 ypoBHsI pUCKa IPOBOAMUTCS:

® Ha K&KIYI0 OTUYETHYIO 1aTy, ycTaHoBIeHHYO [IpaBunamu onpenenenus CHA TN D;

e [IpY IEPBOHAYAJILHOM NPU3HAHUU AEOUTOPCKOM 3a10KEHHOCTH;

e Ha MOMEHT Iepexona JIeOMTOPCKOM 3aJOJKEHHOCTH U3 CTaTyca «OINEpallMOHHOW» B CTaTyc
«IIPOCPOYEHHON».

s merneli mpoBeACHUS aHaM3a, Y PABIISIONIAs KOMIAHUS JOJDKHA UCIOJIb30BaTh 00OCHOBAHHYIO U
HNOATBEPXKIAEMYI0 MH(OpMaIuio, JOCTYNHYIO eil 6e3 upe3MepHBIX 3arpaT M ycwiuid. B mpouecce

aHaJIM3a ynpaBJ’IHIOIJ_IaH KOMIIaHUS ONPCACIISACT:
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® BO3MOXXHOCTh KBaTH(PHUKALNUU JeOUTOPCKON 3aJ0DKEHHOCTH B KaUeCTBE ONEPAIlMOHHON, IPU3HAHHE
KOTOPOM OCYIIECTBIIIETCS BIIEPBBIE;
® HEOOXOOMMOCTh M3MEHEHHs MOJAXOJa K y4eTy JAeOMTOPCKOW 3a0DKEHHOCTH, paHee NMPU3HAHHOM

ONEPALlMOHHOM.

OcoOble ycJ10BUsI, TPUMeHsieMble /IJIsl OIIeHKH U 00eclieHeH sl 1e0UTOPCKOM 32/10J1KEHHOCTH

e 11eOUTOpPCKAas 33JJ0DKCHHOCTH 110 aBaHCAM, BBIIAHHBIM HA OTUIATY YCIYT CHEIUATU3HPOBAHHOTO
JIETIO3UTapus, JIUILY, OCYIIECTBISIONIEMY BEJCHUE peecTpa BlaeblleB MHBECTUIIMOHHBIX 1aEB
[IN® u Ha omiaTy pacxo/OB, CBS3aHHBIX C JOBEPUTEIbHBIM YIPABICHUEM, OLICHUBAETCS IO
HOMHHANy U OOECLEHUBAETCS C yYETOM KPEIUTHOTO PHCKAa B COOTBETCTBUHU C IMOPSAKOM,
ykazaHHoM B llpunoxxenuu 4, mo ucredeHuu 25 pabouux AHEH C JaThl OKOHYAHUS CpPOKa
OKa3aHUs yCIYT, YCTAHOBJICHHOW YCIOBUSMHU JOTOBOPA, MPH OTCYTCTBHHM HHBIX COOBITUH IO
00€ECILIEHEHHIO,

e JnebuTOpCcKas 3aJ0HKEHHOCTh Ympamistomieid komnanuu [IM®, BozHukmas B pe3ynbTare
HapylEeHUs IpaB BIAJCNIbIEB HMHBECTULMOHHBIX I[1a€B, OLICHUBAETCA MO HOMHMHAIY U
00€CIICHMBAETCSI C y4E€TOM KPEAUTHOTO pHUCKA B COOTBETCTBUM C TOPSIKOM, YKa3aHHOM B
[Tpunosxxenuu 4, no ucreueHuu 25 pabouux JHEH C 1aThl €€ BOSHUKHOBEHUS.

ObeclieHeHre yKa3aHHOM TeOUTOPCKON 3aJOIKEHHOCTH HE MPOU3BOAUTCS IIPU COOIIOICHUH
CIEAYIOLIUX YCIOBUM:

e Hanuuue 00OCHOBAHHOIO MOTHMBHUPOBAHHOIO CYXICHMS YIPaBISIONIEH KOMIAHUU O TOM, 4YTO
YBEJIMYEHUE CPOKOB OKa3aHMs YCIyl WM IOTAallleHHs JAeOMTOPCKON 3aJ0JKEHHOCTH He
ABJISIETCS CIIEACTBUEM HETATUBHBIX IIPOLIECCOB, BOZHUKIINX B IE€ATEIBHOCTH JOKHUKA;

e HaIMYKAE JOKYMEHTAJIBHOIO IOATBEPKICHHUS OT KOHTpareHTa CpOKOB  ITOTAICHUs
3aJI0JDKEHHOCTH / oka3zaHus ycayr [T O.

JleGuTopcKast 3aI0JKEHHOCTD 10 BO3MEIICHUIO HAJIOTOB M3 OFOJKETa OIIEHUBACTCS 110 HOMHHATY U HE
o0ecIieHUBaeTCs HE3aBUCHUMO OT CPOYHOCTH €€ MoraiieHus. B ciydae momydeHus OT HaIOroBOTro oprasa
pemieHuss 00 OTKa3e B OCYIIECTBICHMHM 3aueTa (BO3BpaTa) CYMM H3JHUIIHE YIUIAYEHHOTO HAJora,
MPOUCXOIUT Mpekpaiienue npusHanus B [IND nebutopckoit 3a0KEHHOCTH 110 BO3MEIIEHUIO CYMMBI
HAJIOTa, B pa3Mepe, YKa3aHHOM B TAaKOM PEIICHHUH.
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