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TEPMHUHBI U OITPEJAEJIEHUSA, UCIIOJIB3YEMBIE B ITPABUJIAX OIIPEJAEJIEHUS
CTOUMOCTHU YUCTBIX AKTUBOB

AKTHBBI — JICGHEXHBIC CpPEJCTBA, LIEHHbIE OymMaru W/WIM HMHOE HMYILECTBO, BKIHOYAs
MMYILIECTBEHHBIE MPaBa.

Croumoctps umcTbhiXx akTHBOB (CYA) — BennuuHa, omnpejaenseMas B COOTBETCTBUH C
3aKOHOJ1aTesIbcTBOM Poccuiickoit denepanuu, Kak pasHULlA MEXIY CTOMMOCTBIO aKTUBOB I1a€BOTO
uHBeCTUIIMOHHOTO dona (nanee — [IMD) u BennunHO 0053aTENbCTB, MOAJICKAINUX UCTIOTHEHHIO 32
CYET YKa3aHHbIX aKTUBOB, HA MOMeHT onpeaeneHus CHA TTNUD.

IIpaBuia onpenesennss CYA — HacTOSAIMMN JOKAJIBHBIN akT yrpasistomend komnanuu [T,
PETIaMEHTUPYIOIIMN TOPSAJOK ONPENEIEHUS CTOMMOCTH YHUCThIX akTuBOB [IM® wu croumocTtn
WHBECTUIIMOHHOIO Mas,

HaoOuronaemas m gocrynmHasi Oup:keBasi IUIOIIAJKA — TOProBas IUIOLIAJKAa POCCUKCKOM,
3akperyieHHass B IIpaBunmax ompenenenus CYA (nmanee mo Ttekcty - IlpaBunma) k koTopoil y
YIPaBJISAIOLIEH KOMIIAaHUM €CTh JOCTYII, KaK HapsAMYIO, TaK U 4epe3 (PUHAHCOBBIX IOCPEAHUKOB, U HA
KOTOpPOM yIpaBistonias KOMIIAaHUS HMEET BO3MOXKHOCTH pPACIOPSDKAThCA aKTUBOM (AKTHBAMU).
Yka3zanHble OUpKeBbIe TIIOMAIKU MTpuBeieHbl B [Ipunoxenun 3.

AKTHBHBII PBIHOK — pPBIHOK, Ha KOTOPOM OIE€paluyd C aKTUBOM WJIH 0053aTe€IbCTBOM
IPOBOJATCS C JOCTATOYHOM YacTOTOM W B JIOCTaTOYHOM OOBEME, MO3BOJISIOMIEM IOJIy4aTh
uHpopMalrio 00 OLleHKaX aKTUBOB WM 0053aTeNIbCTB HAa MOCTOSIHHOM OCHOBE.

OCHOBHOIl PBIHOK — PBIHOK (M3 YMCJIa aKTUBHBIX) C HAMOOJBIIUM I COOTBETCTBYIOLIETO
aKTHBA WIH 00s13aTeJIbcTBa 00BEMOM TOPTOB U YPOBHEM aKTUBHOCTH.

JKcnepTHOe (MOTHMBHPOBAHHOE) CYsKJAeHHe — JTO JIOKYMEHTAJIbHO O(QOpPMIIEHHOE
npodeccuoHaIbHOE CYXXJEHHE YIpaBIsOUIed KOMIIAaHUM, cojepikaiiee OOOCHOBAHHBIE PACUETHI
W/WIIN BBIBOJIBI 00 OLIEHKE CIIPAaBEVIMBOM CTOMMOCTH aKTHBOB, O BEIMYMHAX, UCTIOJIb3YEMBIX B pacueTe
CIPaBEJIMBOM CTOMMOCTH, O BBISBJICHHBIX OCHOBAHMSIX NPU3HAHUS/TPEKpPALEHUs] TMPU3HAHUS
aKTHUBOB/00S3aTENIbCTB, O BBISABJIECHHBIX NMPU3HAKAX BO3HUKHOBEHHS KPEIUTHBIX PUCKOB U MPOYUX
00CTOSATENHCTBAX, KOTOPHIC BIUSIOT HA OLIEHKY CIPABEIJIMBOM CTOMMOCTH B cooTBeTcTBHH ¢ MC®DO
13. [IpumeHeHnEe TaKOro CYKIAEHHS JOIYCTUMO B CIIy4yasiX, yCTaHOBJIEHHBIX HacTtosumu [Ipasuiamu,
a TaK )K€ B MHBIX UCKIIIOYUTENBHBIX CIIydasiX, KOTAa TEKYIIHE METOJbl OIPEAEICHUS CIpaBEAINBON
CTOMMOCTH aKTHBa (0053aTeIbCTBA) C yUETOM HECTAHJIAPTHBIX BHEIIHUX OOCTOSITENHCTB MPUBOJIAT K

HCKa>XCHHIO CHpaBeJIHHBOﬁ CTOUMOCTH, a IPUMCHCHHUEC MOTHBHUPOBAHHOI'O CYKXKIACHUA oOecreunBaeT



HAJKHOE OIPEACIICHUE CIpaBeTMBON CTOMMOCTH cooTBeTcTBUM ¢ MC®O 13 u TpeboBaHUsIM
3akoHozarenbcTBa Poccniickoit denepanun.

HauboJiee BBITOHBIH PBIHOK — PBHIHOK, U3 YUCIa HAOIIOaeMBIX M JOCTYITHBIX OHUPKEBBIX
IUIOINAJ0K, HA KOTOPOM OblIa Obl [TOJyYeHa MaKCUMaJIbHAs CyMMa OT IPOJakKu aKTHBA WM yIljaueHa
MHUHHMMAaJbHAs CyMMa 3a TO, YTOOBI IepelaTh 003aTeNbCTBO.

CnpaBeasiuBasi CTOMMOCTD — 3TO IIeHa, KOTOpast Obl1a ObI OTy4YeHa NP MPOIaXKe aKTHBA MU
yIjjaueHa IMpH Iepefade o0s3aTenbcTBa B XOJ€ OOBIYHOM CHENTKM Ha OCHOBHOM (WM HauOolee
BBIFOJTHOM) PBIHKE Ha JaTy OLIEHKHM B TEKYIIUX PBIHOYHBIX YCIOBHUSX (TO €CTh II€Ha BbIX0JA),
HE3aBUCHMO OT TOT'O, SIBJISIETCS JIM TaKas LieHa HEeIOCPEJCTBEHHO Ha0JI0JaeMOI HIIM PacCUNThIBACTCS
C MCIOJIb30BAaHUEM JIPYIOr0 METOJ1A OLIEHKH.

YpoBeHb LeHbI NPH ONpefeJleHHH CHPaBeJIMBOl CTOMMOCTM - YPOBHM LI€H IpuU
ONPEACICHUN CIPABEIJIMBOM CTOMMOCTH OIPENEISAIOTCS B COOTBETCTBUM € MeEXIyHapOaHBIM
crangapToM (puHaHcoBoi otTueTHOCTH (IFRS) 13 «Ouenka cnpaBeannBoil CTOMMOCTHY, BBEACHHBIM B
neiictBue Ha Tepputopun Poccuiickoit @enepanuu npukazom Munucrepcta ¢puHancoB Poccuiickoit
Qeneparun ot 28.12.2015 N 2178 "O BBemeHuun MeXAyHapOIHBIX CTaHAAPTOB (DUHAHCOBOM
oT4yeTHOCTU U Pa3bsicHenunii MexayHapoIHBIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTH B JIeHCTBHE Ha
tepputopun Poccuiickoi ®denepanuu ¥ O NPU3HAHUM YTPATUBLIMMH CHUJy HEKOTOPBIX IIPHKA30B

(OTHeNBbHBIX MOJOXKEHNH puKa3oB) MunucrepcTBa punancoB Poccuiickoit @eneparuu’:

1-ii ypoBeHb — IICHOBbIE KOTUPOBKU (HEKOPPEKTUPYEMBIE) aKTUBHBIX PHIHKOB JJIS1 UACHTUYHBIX
AKTHBOB WJIM 00513aTENIbCTB, K KOTOPBIM Y OpraHU3alliu €CTh TOCTYI Ha JaTy OLIEHKH.

B pamkax YpoBHs 1 akueHT enaercs Ha ONpeneIeHUH CIEAYOLIETO:

(a) OCHOBHOTO pBIHKAa Ui COOTBETCTBYIOLIErO aKkTHBa WM 00s3aTenbCTBA, WU, IPH
OTCYTCTBHH OCHOBHOI'O PbIHKA, Han0O0JI€€ BHITOJHOIO PHIHKA IS 3TOTO aKTHBA UJIU 0053aTeNbCTBA; U

(b) MmoxeT i opraHu3aIys 3aKIF0YUTh CIETKY B OTHOIIEHUH 3TOT0 aKTHBA WK 003aTeIhCTBA
IO LIEHE JAHHOT'O PbIHKA Ha JIaTy OLICHKHU.

2-ii ypoBeHb — IICHA, ONpe/ielIeHHass Ha OCHOBAHUU MCXOJHBIX JAHHBIX, KOTOPBIE SIBIISIOTCS
IPSIMO MJIM KOCBEHHO HA0JF0/Ia€MbIMU B OTHOILIEHUU aKTUBA WM 0053aTENbCTBA, UCKIIOUYas IEHOBbBIE
KOTHUPOBKH, OTHECEHHBIE K YPOBHIO 1.

3-ii ypoBeHb — IIeHA, ONpe/e/ieHHas Ha OCHOBaHMM HEHaOJII0JJaéMbIX MCXOJHBIX JaHHBIX B
OTHOILICHHH aKTUBA UJIM 0053aTeIbCTBA.

KpeautHblii pedTHHI — MHEHHME HE3aBHCHUMOI'O PEHTHMHIOBOIO areHTCTBa O CIIOCOOHOCTH
pEeUTHHIyeMOro JMlla UCHOJHATH MpUHAThIE Ha cebs (QuHaHCOBbIE 00s3aTenbeTBa (0 €ro
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KPEIUTOCTIOCOOHOCTH, (DMHAHCOBOM HANEKHOCTH, (UHAHCOBON YCTOMYMBOCTH), BBIPRXKCHHOE C

UCIIOJIb30BAHUEM PEUTUHIOBOM KaTETOPUHU 110 OIIPEIEICHHON PEUTHHIOBOM LIKAJIE.

OnepauunoHHas 1eOUTOPCKAS 32/10J1KEHHOCTb — IeOUTOPCKAs 33 J0JDKEHHOCTh KOHTPAreHTa,
BO3HMKAIOIIAs B XO/€ HOPMAJIbHOI'O ONEPALMOHHOIO LMKJA, KOoTopass OyJeT moraiieHa B T€YEHUE
CPOKOB, YCTaHOBJIECHHBIX B Hacrosmux [IpaBunax. JlomycTHMbIE CPOKH MPOCPOYKH M HMCIIOJHEHUS
00513aTEeNIbCTB OMPEEISIOTCS HACTOSAMMMU [IpaBuiiaMu, U TOMKHBI OBITH MOATBEPKIACHBI PHIHOYHON
(WM BHYTpEHHEW) CTAaTUCTHKOM YIPaBIISAIONICH KOMIAHUU 10 CPOKaM MOTalICHUs] KOHKPETHOTO BHIA
NeOUTOpCKON  3al0ikKeHHOCTH. OrnepalnoHHas JIeOUTOpCKas 3aJ0JKEHHOCTh OLEHUBAETCs 110

HOMMHAITY B CIy4ae OTCYTCTBUSA UHBIX ()aKTOPOB OOECIICHEHHS.

JlebuTopckast 3aJ0JKEHHOCTh, 10 KOTOpPOW BBISBJICH OJUH WM HECKOJBKO IPHU3HAKOB
oOecueHeHus, ykazaHHbiX B Ilpunoxxenuun Ne 5 k Hacrosumum IlpaBunam, kpome JOmMycTUMOMN

IMPpOCPOYKH 00513aTEJILCTB B paMKax OIICPAlMOHHOI'O IUKJId, HC MOXKCET OBITE IIpU3HaHa OHGpaHHOHHOﬁ.

HG6I/ITOpCKa$I 3a0JDKCHHOCTL C IMOBBIIICHHBIM YPOBHEM PHUCKA HCBO3BpATa HE MOKCET OBITE

IIPU3HAHA ONIEPALIMOHHOMN.

OBIIUE ITOJIOXKEHUSA

Hacrosmue IlpaBwia  ompeneneHuss CTOMMOCTH YHCTBIX aKTHBOB OTKPBITOrO I1a€BOTO
MHBECTUIIMOHHOTO (OHAAa pHIHOYHBIX (UHAHCOBBIX HHCTpyMeHTOB «A-Kamuran 3osoto»
pa3zpaboTaHbl B cOOTBETCTBUM ¢ YkazanueMm LlenTpanbHoro banka Poccuiickoit ®@enepanuu ot 25
aBrycra 2015 roma Ne 3758-Y «OO0 ompeneneHUMH CTOMMOCTH YHUCTBIX aKTUBOB WHBECTHIIMOHHBIX
GbOHIIOB, B TOM YHCJE O TOPSAIKE pacdyeTa CPeIHErofO0BOM CTOMMOCTH YHUCTBIX aKTHBOB MAeBOTO
WHBECTUIIMOHHOTO (DOHJAa M YUCTHIX aKTUBOB AKIMOHEPHOT'O WHBECTUIIMOHHOTO (DOH/A, pacyeTHOM
CTOMMOCTH WHBECTUIIMOHHBIX TA€B I1a€BBIX WHBECTUIIMOHHBIX (OHJIOB, CTOMMOCTH HMMYIIECTBA,
NepeJaHHOTO B OIUIATy MHBECTUIIMOHHBIX TaeB», B COOTBETCTBHH ¢ DenepaibHbIM 3akoHOM «O0
WHBECTUIIMOHHBIX GoHax» Ne 156-D3 ot 29 Hos16ps 2001 roga v NPUHATHIMHA B COOTBETCTBHH C HUMU
HOPMATHBHBIMHU aKTaMH.

Hacrosimue [IpaBuna npumensitores ¢ «06» despans 2024 rona.

W3meHnenus u JpomoimHeHHWs B HacTtosimue l[IpaBuia MOTYT OBITH BHECEHBI B CIIyYasX,
YCTaHOBJICHHBIX HOPMATHBHBIMH TPaBOBBIMH aKkTaMu. B ciaydae HEOOXOAMMOCTH BHECEHUS

U3MEHEHUH U jomnosHeHnii B [IpaBwiia, K TEKCTy HW3MEHEHUMM M JIONOJHEHWM MNpUiaraeTcs



MOSACHUTCIIbHAA 3aIllMCKa O IpUYNHaxX BHCCCHUA TaKUX W3MEHEHHH U ,Z[OHOJ'IHCHI/Iﬁ M YKa3bIBaC€TCA JaTa

Ha4dajia uX MPUMCHCHMU.

MOPSAJIOK ONPEJAEJEHUA CYA Y CPEJTHEIOJIOBOM CYA.

CYA paccuuthiBaeTcsi 1o cocTosiHUio Ha 23:59:59 paThl, MO COCTOSHUIO Ha KOTOPYIO
onpenensercss CYUA, ¢ yd4eToM JAaHHBIX, PAaCKPBITBIX Ha YyKa3aHHYK JaTy B JOCTYIHBIX JUIS
yIpaBJIAOLIEH KOMIAHUM UCTOYHUKAX BHE 3aBUCUMOCTH OT YacOBOTO Iosca.

CUYA ompexensercss He mo3aHee paboyero MHs, CIEIYIOLIEro 3a JHEM, MO COCTOSHHUIO Ha
KOTOpBIN ocymiecTBisieTcs onpeaenenue CHA.

CYA omnpeznensieTcs Kak pa3HUIA MEXIY CTOMMOCTbIO aKTUBOB M 0053aTEIbCTB Ha MOMEHT
onpenenenuss CHA B coorBeTcTBUM ¢ HacToAmmMHU [IpaBunamu.

CYA omnpenensiercs (nara onpeaenenus CHA):

e  Ha JaTy 3aBepuieHus (OKOHYaHus) GOPMUPOBAHUS ITa€BOTO HHBECTULIMOHHOTO (DOH/IA;

e B clyyae NPUOCTAHOBJICHUS BbIJAa4yH, MOTAlIEHUs] U OOMEHAa MHBECTULMOHHBIX IIa€B - Ha Jary
BO300HOBJICHHS UX BBIJIa4H, TIOTAICHNS U OOMEHA;

e B Clly4ae MpeKpalleHus 1aeBOro0 NHBECTULIMOHHOIO (JOH/A - HA J1aTy BO3SHUKHOBEHHUS! OCHOBaHUS
€ro NpeKpalleHus;

e  Ha JaTy, MPEIIIECTBYIONIYIO JaTe nepexoaa GoHaa U3 OJHON YIPaBIISIOMIEH KOMIIAHIH B IPYTYIO
YIOPaBISAIOUIYI0 KOMIAHUIO WIM W3 OJIHOTO CHEIHATU3UPOBAHHOIO JEMO3UTApUsi B JIPYyrou
CIIELMAJIM3UPOBAHHBIN JICTIO3UTAPHN;

e  [0cje 3aBeplieHus (OKOHUaHUs) GOpMUPOBAHMS OTKPBITOIO MAEBOI0 MHBECTUIIMOHHOTO (hoHA -
KaX/1blif pabounii 1eHb, B TOM YHCIIE Ha ICHb IPUOCTAaHOBJICHHUS ITPHEMa 3asBOK Ha TpUOOpeTeHue,
norameHie U OOMEH HMHBECTUIMOHHBIX IA€B B COOTBETCTBUM C DPELICHHEM YIPABISIOLICH
KOMIIaHUHM 00 0OMEHE BceX MHBECTHIIMOHHBIX MTa€B HA MHBECTULIMOHHBIE Al JPYTOro OTKPHITOrO
M.

CpennerogoBas CHA (nanee - CI'CHA) Ha m000ii IeHb onpesensieTcs B MopsIKe:

- kak otHomeHue cymMMmbl CUA Ha Kaxaplii pabouMii JeHb KaJeHJapHOro Trojaa (eciu Ha
pabounii neHp kanenaapHoro roga CHA He ompenensyiach - Ha MOCIEIHUN JEHb €€ ONpeAeTeHHUs,
MPEAMIECTBYIOMNUA TAKOMY JTHIO) C Hadasa roja (C JaThl 3aBepiieHus (OKOHYaHMs ) HOPMUPOBAHUS) 10
natel pacdeta CI'CYA « yuciy pabo4ux nHel B roay.

B nenax onpenenennst CI'CHA naroii, 3a kotopyto onpeaensercss CHA, NOHMMAarOTCs BCE 1aThl

ONpCACIICHUA CqA, YKa3aHHbIC B HACTOAIUX HpaBI/max.



CYHA, B toM uymcine CI'CHA, a Takxe pacueTHas CTOMMOCTb HMHBECTHI[MOHHOIO Tas
ONPENENSAI0TCSI C TOYHOCTBIO JIO JIBYX 3HAKOB TIOCJIE 3amsiTod, C MPUMEHEHHUEM MPaBUII

MAaTCMaTUYCCKOI'0O OKpPYIJICHHA.

KPUTEPUU ITPU3HAHUSA (IIPEKPAILIEHUSA ITPU3HAHUSA) AKTUBOB
(OBA3ATEJIBCTB)

AxkTuBbl (0Osi3aTenbcTBa) MpUHHMAlOTCS K pacuety CYUA B ciydae uX TpU3HAHUS B
cootBeTcTBUU ¢ MC®DO, neiicTByromumu Ha Teppuropun Poccuiickoit @enepanui.
Kputepuu npusHanus (MpekparieHus Ipu3HaHus) akTUBOB (00513aTeNIbCTB) B COCTABE aKTHBOB

(o0s3aTenbeTB) mpencTaBieHsbl B [Ipunoxkenusx k Hacrosmum [IpaBunam.

METO/AbI OITPEAEJEHUSA CTOUMOCTU AKTUBOB U OBA3ATEJIBCTB

CTOMMOCTh aKTUBOB H O0S3aTEILCTB OMPEISISIFOTCS [0 CIPABEAJIMBOH CTOMMOCTH B
cootBeTcTBUU ¢ MC®O. CTOMMOCTh aKTHUBOB, B TOM YHCJIC ONpeAelieHHas Ha OCHOBAHMHM OTYETa
OIICHIIMKA, COCTABJICHHOT'O B COOTBETCTBUHU ¢ TpeboBaHusMu DenepanbHoro 3akona ot 29 urois 1998
roga Nel35-@3 «O06 oneHouHoi nesrenbHOCTH B Poccuiickoii deneparumny, onpenensercs 0e3 yyera
HAaJIOTOB, KOTOPBIE YIUIAYMBAIOTCA B COOTBETCTBHHM € 3aKOHOAATENLCTBOM Poccuiickon deneparum wim
WHOCTPAHHOTO TOCYJIapCTBa MIPH MPUOOPETCHUH U PEATH3allUN YKa3aHHBIX aKTHBOB.

CTOMMOCTB aKTHBa MOXET ONPENEIATHCA HA OCHOBAHUM OTYETA OLEHIIUKA, €CITU TAKOW OTYET
COCTaBJIEH OILICHIIMKOM, B OTHOIIEHHMH KOTOPOrO CO CTOPOHBI CaMOPETYIUPYEMBIX OpraHU3aIuil
OIICHIINKOB HE TMPUMEHSUIUCh B TEYEHHE JIBYX JIET B KOJIMYECTBE JBYX U 0Ooiee pa3 Mepsl
JUCIUIUIMHAPHOTO BO3eicTBUs, penycMoTperHble denepanbHpiM 3akoHOM 0T 29.07.1998 Ne 135-
@3 «OO0 oueHouHOM AearenbHOCTH B Poccuiickoit denepannny, a Takke BHYTPEHHUMHU JOKYMEHTaMHU
CaMOPETYJIMPYEMBIX OpPraHU3alUil OIEHIIMKOB, U CTa)X OCYIIECTBICHUS OLEHOYHOM IEATEIbHOCTH
KOTOPOTO COCTaBJISIET HE MEHEE TPEX JIET.

B caydae ompenenieHMss CTOMMOCTH aKTMBA HAa OCHOBAHMHM OTYETA OLCHIIMKA JaTa OLIEHKH
JIOJIKHA OBITH HE paHee MIECTH MECSIIEB JI0 IaThl, IO COCTOSIHHIO Ha KoTopyto onpenensercs CHA. Tlpu
TOM CTOMMOCTbH AKTHBA OMNpENENSAETCSs Ha OCHOBAHMM JOCTYITHOrO Ha MOMEHT ompeaeneHus CHA
OTYeTa OICHINHMKA C JAaTOW OIEHKH HauOoyiee ONM3KOW K JaTe OmpeaeNieHHs CTOMMOCTH aKTHBA,
COCTaBJICHHOTO C COOJTFO/ICHHEM TPeOOBaHMI HOPMATUBHBIX MPABOBBIX aKTOB.

B cnyuae onpeneneHus CTOMMOCTH aKTHBA HA OCHOBAHUHU OTUYETA OLICHIIMKA U MPU ITOM IOCIIe

JAaTbl OLICHKHW HMMCJIO0 MECTO Ha6J'IIO,Z[aCMOG CO6BITI/IC, MNPpUBOAAIICEC K CYIICCTBECHHOMY YBCIWMYCHUIO
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KPEAUTHOTO PHUCKA II0 OLEHUBAEMOMY aKTHUBY WJIM K CYIIECTBEHHOMY M3MEHEHHUIO XaPaKTEPUCTHUK
aKTHBa, KOTOPHIE IPUHUMAINCh BO BHUMAHMUE OLICHIIUKOM B IIPOLIECCE IOATOTOBKHU ITOCIEIAHETO 110
BPEMEHHU OTYETA OLICHKH, CIIPaBEUIMBasi CTOMMOCTb aKTHBA JOJDKHA ONPENENIAThCS Ha OCHOBAHUM
0T4YéTa OLIEHKH, YYMUTBIBAIOLIEro Takoe coOblThe. IlepedeHb akTHMBOB, crpaBeiIMBas CTOMMOCTb
KOTOPBIX OIPEAEIAETCS HA OCHOBAHNUHU OTUYETA OLEHINNKA, conepkurces B [Ipunoxxennn 1.

MeToauKH OIpeNeNeHus] CIpPaBeUIMBOM CTOMMOCTH aKTUBOB (0053aTENBCTB), MOPSIOK
KOHBEpPTALlUM CTOMMOCTEH, BBIP@KEHHBIX B OJHOW BaloTe, B BamoTy onpeneneHus CUYA,

MMPEACTABJICHEI B COOTBCTCTBYIOIUX ITPHUIIOKCHHUAX K HACTOAIINM HpaBI/IJ'IaM.

MMOPAAOK PACYHETA BEJIMYUHBI PE3EPBA HA BBIIIVIATY BO3HATI'PAXKJIEHUSA U
HNCITOJIb30BAHUSA TAKOI'O PE3EPBA, A TAKXKE IOPAIOK YUETA
BO3HATPAXKJIEHU, CBA3AHHBIX C TOBEPUTEJIbHBIM YIIPABJIEHUEM I ®.

Pe3eps Ha BeITIIaTy BO3HArpakaeHust GOPMHUPYETCS OTICIBHO B YACTH pe3epBa Ha BHIILJIATY
BO3ZHarpaXx/JC€HHUs YIpPABIAIOIIEH KOMIIAHMM M B YacTU pe3epBa HA BBIUIATY COBOKYIIHOTO
BO3HArpaXkJACHUs CIELHATIM3UPOBAHHOMY JIEMIO3UTAPUI0, W JIUIY, OCYLIECTBIISIOLIEMY BEJICHHE
peecTpa BIIaJIeNblIeB MHBECTULIMOHHBIX MaeB (Aajiee — pe3epB Ha BHIIUIATY MPOYUX BO3HATPAKICHH).
Peseps Ha BbIIIaTy BO3HATPAKIACHUM HAUNCISIETCS. M OTPAXKAETCS B COCTABE 00513aTENIbCTB B TEUECHUE
OTYETHOTO rojia ¢ HauboJjee Mo3JHeH U3 JABYX JaT — JaThl Hayaja KaJIeHJapHOTO roja WM JaThl
3aBepIeHus (OKOHYaHUs1) GOPMHPOBAHHUS - JI0:

JIaThl OKOHYaHUS KaJIEHJapHOTO TO/a;

JaThl BOZHUKHOBEHHS OCHOBaHHUS JUIsl MpeKpalleHus (He BKIIouYas JaTy BO3HUKHOBEHUS
ocHoBaHus Juia npekpaiieHus [IM®) B yacTu pezepBa Ha BBIILJIATY BO3HArPa)XACHUS YIPaBISIONIEH
KOMIIaHUH;

HaunOoJiee Mo3JHeN U3 ABYX JIaT MpH NPEeKpaleHUH - AaThl OKOHYaHMs TpHeMa TpeOOBaHMi
KPEAUTOPOB WM JaThl OKOHYAHUS pealn3alii BCEr0 NMYILECTBA.

Pe3zepB Ha BbIIIaTy BO3HATPaXICHUM, OMPEACIICHHBIM MCXOAs W3 pa3Mepa BO3HATPAXKICHHUS,
IIPEyCMOTPEHHOTO TPaBWJIaMHU  JIOBEPUTEIBHOTO  YIPABIEHUS, B TEYEHHE OTUETHOIO Troja
HAUUCIIAETCSl HApacTalollMM HMTOTOM U OTPa)XXaeTcsi B COCTaBe O0s3aTENbCTB HA KaXKIYIO JAaTy
onpenenenusa CHA, npexycMmorpeHnnyto [IpaBriiamu onpeaeneHus CTOUMOCTH YUCThIX aKTUBOB.

Pe3epB Ha BBIIATY BO3HArpakJI€HUsS YIPABISAIOMIEH KOMIIAHWM M PE3€pB HA BBIILIATY MPOUYUX
BO3HarpaX/J€HUH, B Ciydae, €CIM pa3Mep TaKuUX BO3HArPaKIECHUN OIpEAEIseTCs HCXOAs W3
cpeanerogoBoii CHA (nanee — CI'CHA), paccuMTBhIBaIOTCS OTAEIBHO MO KaXI0M 4acTH pe3epBa B

CJIETYIOIIEM MOPSIKE:



Ha MepBBII pabounii 1eHb OTYETHOTO TOAA:
rae:
Si.. CyMMa Ha4yMCJIeHHs pe3epBa Ha NEepBbIi paOouunii 1eHb OTYETHOIO T0/1a;

D - xomuuecTBo paGouux gHEH B TEKYIIEM KaJeHIaPHOM TOJLY;

pacu
CHA™ pacdetHas (mpomexxyrouHnas) BenmunHa CUA Ha mepBbIil pabounii JeHh OTYETHOTO TOJ1a, B

. S, .
KOTOPBIM HAYUCIACTCA PE3CPB r, OIpe€aciI€HHass ¢ TOYHOCTBIO 0 2 — X 3HAKOB IIOCJIE 3aIISITOH 10

bopmyre:
CUAp = Axmusvy — Km,
(1+ xyKn + xnpn)
D

Axmussy_ pacueTHas BeJIMYMHA AaKTHUBOB, BKJIIOYAs JCOMTOPCKYIO 33J0JDKEHHOCTh Ha MEpPBBIM
pabouuil 1eHb oT4eTHOro roja. J{edGuTopckyro 3a10JDKEHHOCTh Ha MEpBbIi pabouuil 1eHb OTYETHOTO
roja HEOOXOJUMO Y4YUTHIBATh JIO HA4YUCIEHHMs BO3HArpaXKJIE€HUM M pe3epBa Ha BBIILIATY
BO3HArpa)/eHus 3a epBbIid pabouMii 1€Hb OTYETHOTO rojia. B ciydae onaTsl B iepBbIil pabounii 1eHb
OTYETHOTO T0Jla BO3HArpaXJACHWUW, HAYKMCIEHHBIX B IMEpBbIH pabouMii JI€Hb OTYETHOrO TIoJa,
HE00XO0/IMMO TIPH OTIPENIeIEHUN PACUETHON BETMUYMHBI AKTUBOB Ha MEPBbIM pabo4Mii 1eHb OTYETHOTO
rojla yBeJIMYUTh CYMMY aKTUBOB Ha CyMMY YIUIAUEHHBIX BO3HArpaXJeHUI B MepBblil pabounii 1eHb

OTYCTHOTI'O roja.

K . . N
M _ genuuuna KPEAUTOPCKOM 3310J5KEHHOCTH 0€3 yueTa HAYMCIIEHHBIX BOSHATPAXKACHUI Ha MEPBHIii
pabouuii 1eHb OTYETHOTO TO/IA.

X - IMPOLCHTHAA CTaBKa, COOTBETCTBYIOIIIA:

Xvrn i CI'CUA i
pa3mep BO3HATpaXkJACHUS YIPaBJIAIOIIEH KOMIIAHUA OTHOCHTEIIBHO , YCTAaHOBJICHHBIN
IpaBWJIaMU JIOBEPUTEIBLHOTO yIpaBieHHsl (B 0JX), JACHCTBYIOLIMII Ha MepBblil pabouuii JeHb

OTYECTHOTI'O I'oJa,

X
" COBOKYIHBIM pa3Mep BO3HAIPAXKIECHWH CIIEIHATM3UPOBAHHOMY JIETIO3UTAPUIO ¥ JIHILY,

OCYIIECTBIISIONMIEMY BEJCHUE peecTpa BJIAJICIbIIEB WHBECTUIIMOHHBIX MaeB, oTHOcuTenbHo CI'CYUA,



YCTAaHOBJICHHBIM TMPaBWJIAMU JIOBEPUTEIHHOTO YIMpaBleHUs (B JOJAX), NEHCTBYIONIMNA Ha TEPBBIN

pabouuii IeHb OTUYETHOT'O TO/IA;

X o . .
N - Kaxmas IIPOLCHTHAA CTaBKa, ACUCTBOBAaBIIAsA Ha IICPBbIN pa6oq1/m JC€Hb OTYCTHOI'O Ir'oaa
xyxn + xnpn

3nauenue | 1+ D HE OKpPYIVISAETCS.

Clﬂlpacu

S, .
OprFJIeHI/Ie IIpru pacucTe 'm IMPONU3BOJUTCA HA KaXXJIOM ACHUCTBUHU I0 2-X 3HAKOB IIOCJE

3aIsITOH.

Ha apyrue nHu onpeaeneHuss CYA (3a uCKI0YeHHEM NIEPBOro paboyvero JHS OTYETHOIO Tofa):

d-1 N
(CHA +Y . CY4) D (xT,)
S = t=1 * n=1 _ S
' D T, =il

riac:
k — HOpHI[KOBBIﬁ HOMEPp KaXAOT0 HAYHCJICHHUA PpE3€pBa B OTYCTHOM ronay, HpI/IHI/IMaIOH_II/Iﬁ

3HaueHus oT 1 10 i. k=1 — mopsAAKOBBI HOMEp MOCTIEAHEro (TEKYIEro) HauuCIeHUs Pe3epBa;
K- cymMMa KaXI0ro mpoM3BEJIEHHOrO B TEKYILEM OTYETHOM IOy HAUMCIIEHHs PE3EPBa;

|- cymMMa ouepeHoro (TEKYLIEro) HaYKMCIEHHs pE3ePBa B TEKYIIIEM OTYETHOM TOLY;

D - konuuecreo pabouux JHEH B TEKYyIIEeM KaJleHAapHOM roJly;
|- KomM4ecTBO paboUMX JHEH TepHO/Ia, ONPEIENECHHOTO ¢ Hayaa TEKYIIEro OTYETHOTO rojia

110 (BKJIOYast) 1aThl HAUMCIIEHHS pe3epBa | |

t— HOpHI[KOBLIfI HOMEp pa60qer0 AHS, TpUHAJIC)KAIICTro Iepruoay, 3a KOTOpBIfI OIIPCACIICHO

|, IpMHUMAIOIIMIi 3HauYeHus OT 1 10 d. t=d — mopsaKOBLIA HOMEP pabOYero AHs HAUUCIEHHs pe3epBa

S,.

CY4

'~ CTOMMOCTHh YHCTBIX aKTHBOB 0 COCTOSHHIO Ha KOHEI[ KaKJOro padodero IHS t, 3a
uckmouenreM 1Hs d. Ecnu Ha pabounit nens t CHA He ompeneneHa, oHa npuHUMaeTcst paBHoit CHA

3a IPEAECTBYIOMNN AHIO t pabOUMil JEHb TEKYLIEro OTYETHOTO roJ1a.



pac u 19
. - pacuetHas (npomexxyrodHas) BenuunHa CUA Ha nmaty d, B KOTOpoW HauyuCseTCs

pesepB !, onpeseieHHas ¢ TOYHOCTBIO JI0 2-X 3HAKOB MOCIE 3aMATOU 10 GpopMyJIe:

N

Z yzcn n) Z(‘xnpn n

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

(Axmuswvry, — Km +ZSk)—(ZCth* T 5 T )
C%éaacq — k=1 N t=1
Zl YKn N ) Z(‘xnpn n
L + 1
L+ ( T T ))
D :
Axmueui

- pacueTHas BEIMYMHA aKTUBOB, BKJIIOUYAs JeOMTOPCKYIO 3a/I0JKEHHOCTh Ha Jary d.
Jlebutopckyro 3310 KEHHOCTh Ha JaTy d HE00X0JMMO YUUTHIBATH O HAYHCIICHUS BOSHATPAKICHUHA 1
pe3epBa Ha BHIIUIATY BO3HArpaxjaeHus 3a 1aty d. B ciiydae ornatel B naty d ynpasisitoliei KoMmaHnuen
BO3HArpa)x/JCHUN, HAYMCIEHHBIX B AaTy d, HEOOXOAMMO MpPH ONPEAENCHUH PACYCTHOW BEITUUHHBI

AKTUBOB Ha ATy d YBCINYUTb CYMMY AKTHBOB HAd CYMMY YIUIQYCHHBIX BOSH&Fp&)KI[CHI/Iﬁ B IaTy d.

m . .
d - BeMUMHA KPEAUTOPCKOM 3a0JKEHHOCTH O€3 ydeTa HAUMCIEHHBIX BO3HATPAXKICHUI Ha
naty d, BKIIFoYas OCTaTOK pe3epBa Ha BBIILIATY BO3HArpaxaeHus Ha aary d-1, rue d-1 —pabounii ncHb,

npeuecTByoumii nare d.

i-1
Sk

k=l - o0ImIas cymMmma pe3epBOB Ha BBITUIATY BO3HATPAXKICHUS, HAUMCIICHHBIX C Havaja rojaa Jo
natel d.

X - MMPONCHTHAA CTaBKa, COOTBETCTBYIOIIIA:

X .
VKn - pasMep BO3HArpax<IeHWs yrpapisiomeii kommanuu ortHocutenbHo CI'CYA,

YCTAHOBJICHHBI MpPaBHJIAMH [IOBEPUTEIHHOTO YIpaBieHHs (B JOJSX), ACHCTBYIOIIMHA B TCYCHUE
T,.
nepuoga | ;
"PM - COBOKYITHBIN pa3Mep BO3HATPAXKICHHI CIIEIHATN3HPOBAHHOMY JETO3UTAPHIO U JIUILY,
OCYILIECTBISIIOIIEMY BEJCHHE peecTpa BIAJEIbLIEB MHBECTUIIMOHHBIX MaeB, oTHOCUTENbHO CI'CYUA,

y'CTaHOBJ'ICHHHﬁ npaBujIaMn HOOBCPUTCIILHOTO YHPABJICHUA (B ,I[OJ'IHX), HCﬁCTBYMMHﬁ B TCUYCHUC
TI .
nepuoaa ,
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N — K0J1-BO CTaBOK, JIEHCTBOBABIINX B OTYETHOM TOMY;

o o X
N - KOJINYECTBO PabOYMX AHEH eproAaa, B KOTOPOM JIefiCTBOBAjIa CTaBKa ", IPUHAJUIeXKaIlee

N

T,=>T,

nepuonxy |, rue n=1

N

ST DT >0, 20,7

n=1 4 = n=1 +
( Ti Ti ) ( Ti Ti )
N
3HaueHus W; D 1+ D

HC OKPYIJISAROTCA.

racu o
A4 MIPOU3BOUTCS HA KAXJIOM JCHCTBUU J0 2-X 3HAKOB

OKpyTJIeHHE TIPH pacueTe Si 1
IIOCJIC 3aIISTOM.

Pasmep chopmMupoBaHHBIX PE3EPBOB HA BHIIUIATY BO3HATPAXKICHHUIA YMEHBIIACTCS HA CYMMBI
HAYUCJIICHHBIX B TEUYEHHE OTYETHOTO TIOJla BO3HAIPAXACHUS  YHPABISIOWEH KOMIIAHWH,
CIEUMAJM3UPOBAHHOIO JENO3UTAapUsl U JIMLA, OCYLIECTBISIOIIETO BEIEHUE PEECTpa BIIAJIEIbLEB
WHBECTUITMOHHBIX naeB [T D.

He wucnonb3oBaHHBIE B TE€UEHHWE OTYETHOTO TOJla PE3€pBBI Ha BHITJIATY BO3HATPAKICHUN
MOJIJIEKaT BOCCTAHOBJICHHUIO 110 OKOHYAHHUIO OTYETHOTO rojia, HO He MO3Hee MepBoro padbodero AHS
roja, CJIENYIOIIEro 3a OTYETHbIM, M TMPU3HAIOTCA B COCTAaBE IMPOUYUX JOXOJOB. YKa3zaHHOE
BOCCTAaHOBJICHHE OTpakaeTcs mpu mnepBoMm ompeneraeHun CYHA B roay, CIEAYIOIIEM 3a OTYETHBIM
TOJIOM.

Wubie pesepBbl He (GOPMHUPYIOTCS UM HE BKIIOYAIOTCS B COCTaB 00S3aTENBCTB I1a€BOTO
WHBECTUIIMOHHOTO (OHJIA.

BoznarpaxxaeHust yrnpaisomned KOMIIAHUH, CHEUATH3UPOBAHHOMY JETO3UTAPHUIO, U JUILY,
OCYIIECTBIISIONIEMY BEJICHUE PEeCTpa BIAC/IbIICB MHBECTUIIMOHHBIX M1aeB MMa€BOT0 MHBECTUITMOHHOTO
dboH1a, HAYUCIAIOTCS B COOTBETCTBUU C YCIOBHUSIMH JOTOBOPOB Ha OKa3aHUE COOTBETCTBYIOIINX YCIYT

" C OATbl HAYUCJICHUSA OTPAKAOTCA B COCTABC 00513aTEeNbCTB A€BOr0 MHBCCTUIITUMOHHOTI'O (I)OH,I[a A0

MOMCECHTA UX BBIILJIATHI.

11



Boznarpaxaenune YK 3a mecsn, korma Gonn 3aBepuT (HOpMUPOBAHUE, PACCUNTHIBACTCS 32

MIEPUOJ C AAThl, CICIYIOLIEH 3a JaTOM:

Brimaun maes

3aBepILCHUS \4

(dbopmupoBaHus

10 KOHECI MCCs11a.

HHOPAAOK ONNPEJAEJEHUA CTOUMOCTH UMYIECTBA, HIEPEJAHHOI'O B
OIIVIATY UHBECTUIIMOHHBIX ITAEB

CTOMMOCTh MMYIIECTBA, MEPEIAHHOTO B OIUIATY MHBECTUIIMOHHBIX I1a€B, ONpEACISACTCS B
COOTBETCTBUM C TpeboBanusiMu DenepanbHOro 3akoHa «O0 MHBECTHIMOHHBIX (DOHIAX», IPUHSTHIX B
COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, TpeOOBaHUAMHU YKa3aHus U [IpaBuiiamu JOBEPUTEIBHOIO
yIIpaBJIEHUS COTJIACHO METOJIaM OIPENIEIEHUsI CTOUMOCTH aKTUBOB, MPEAyCMOTPEHHBIM HACTOSIIUMU
IIpaBunamu.

CTOoMMOCTh UMYIIIECTBA, IEPEJAHHOTO B OTIATY MHBECTHIIMOHHBIX MAEB, OMPEIENIIETCS Ha 1aTy
nepefayd TaKoro MMYINECTBAa B OIUIATy MHBECTUIMOHHBIX TNaéB, 3a HCKIIOYEHUEM CIIyyaeB
OIpeieNIeHUs] CTOMMOCTH UMYILIECTBA, MIEPEIaHHOIO B OIUIaTy MHBECTULIMOHHBIX [1a€B, HA OCHOBAaHUU
OTYeTa OIIECHINNKA.

Jlata, IO COCTOSHHIO Ha KOTOPYIO OIpPEIENSeTCs CTOMMOCTh HMYILECTBA, NMEPEIaHHOTO B
OIJIaTy MHBECTUIIMOHHBIX [1a€B, HA OCHOBAHUH OTYETA OLICHILIMKA, HE MOXKET ObITh paHee TPeX MECALEB
JI0 1aThl TIepeiayyl TAKOTO UMYIIECTBA B OIUIaTy MHBECTULIMOHHBIX 11a€B U HE TO3/{HEE AaThl epeaaun
TaKOTO UMYIIECTBA B OIUIATY WHBECTUIIMOHHBIX TTaéB.

CTouMOCTh MMYIIECTBA, NEPEAAHHOTO B OIUIATy WHBECTHIMOHHBIX T1a€B, OMPEAEISIETCS MO

cocTosHUIO Ha 23:59:59 Ha naty nepenauu UMyIIECTBa B OIUIATy MHBECTULIMOHHBIX 11a€EB.

MOPSIIOK YPETYJIMPOBAHUS PASHOT' JIACUM MEJKIY YIIPABJIAIOIIEN
KOMITAHUEN U CIEIIUAJIM3UPOBAHHBIM JEMO3UTAPUEM ITPU
OITPEJAEJIEHUU CUHA

[Ipu oOHapyXeHHM PACXOXICHHH B pacueTe CTOMMOCTH YHCTBIX aKTHBOB, IPOU3BEICHHBIM
Crnenuanu3upoBaHHBIM JICTIO3UTAPUEM M YTIPABISIIONIEH KOMITAHMEH, YTIPABISIIOMIENH KOMITAHWH
HEO0OXOUMO B KpaT4aWlIUil CPOK MPEANpPUHATH BCE HEOOXOAMMBIE MEphl ISl yperyaupoBaHUS

BO3HUKINKX pazHoriacuii. CTOpOHBI BIpaBe NOoTpeOOBaTh APYT Yy Apyra Jr00ble TOKYMEHTHI (MM UX
12



KOIIMHM), HOATBEP:KIatoIIKe (PaKThl HalpaBIEHUS/TIOIYYEHUS PacIOPsKEHNUH 110 cUeTaM, a TAK)Ke HHBIX
JOKYMEHTOB, HEOOXOAMMBIX JIJIsl BBISICHEHUS IPUYHUHBI U YCTPAaHEHUS 00OHAPYKEHHBIX PACXOXKICHUI.
B ciydae ecnu pacxokIeHHMs He OBUIM YCTPAaHEHbl O MCTEYEHUS IPEAEIbHOIO CpOKa
IIPEIOCTABIEHUST OTYETHOCTH, CrenMaau3upOBaHHBIM [ENO3UTAapUil M YIPABIAIOMIAS KOMIIAHUS
COCTABJIAIOT aKT O MPUYMHAX PACX0XKACHUA JaHHbIX B CIIpaBKe O CTOMMOCTH YUCTBIX aKTHBOB.
IIpu  oOHapyXeHHH  PACXOXIEHUMH B  pacyeTe CTOMMOCTHM  4YMCTBIX  AKTHUBOB,
CIIELMAJIM3UPOBAaHHBIN Aeno3uTapuil u3semaer bank Poccun 0 HEBO3MOKHOCTH NPOU3BECTH CBEPKY

pacdeToB CTOMMOCTHU YUCTBIX AaKTHBOB.

INEPEPACYET CYA

B ciyyasx usmeHeHUs JaHHBIX, HA OCHOBAaHUU KOTOPBIX ObllIa ONpeaeseHa CTOMMOCTh YHCThIX
AKTHUBOB, CTOUMOCTb YUCTBIX aKTUBOB IMTO/JIC)KUT [IEPEPACUETY.

Ecnu BeISIBIIEHHOE OTKIIOHEHHE HCITOJIb30BAaHHOM B pacdyeTe CTOMMOCTH aKTHBA (0053aTEIbCTBA)
cocrasisieT MeHee ueM 0,1% koppektHoit CHA, u otkinonenne CHA Ha MOMEHT pacueTra COCTaBJIsIeT
menee 0,1% xoppexktnoii CHA, VYnopasmstomas komnanus v Crnenuanu3upoBaHHBIA JeNO3UTapuid
OIPEEIISAIOT, HE IPUBEJIO JM BbHIIBJICHHOE OTKJIOHEHHE K IOCIEIYIOIIUM OTKJIOHEHUSM, B YacTH
WCIIOJIb30BAaHHOM B pacyeTe CTOMMOCTH akThBa (00s3arenscTBa) 1 CHA, cocraBistonm meree 0,1%
koppektHoii CYA wu He  mpousBouar mnepecuer CYUA u pacyeTHOH CTOMMOCTH OJIHOTO
WHBECTHUIIMOHHOTO  Mas, (32  HCKIIOYEHHWEM  BBISBICHUS  (akTa  HECBOEBPEMEHHOTO
IpU3HAHUS/IPEKpaLIeHNs TPU3HAHMS aKTHBa (00s13aTeNIbCTBA) BHE 3aBUCUMOCTH OT CTOMMOCTH TaKOTO
akThBa (00s3aTenbeTBa). Ypanisiomas komnanus 1 Crenualn3upoBaHHBIA JEMO3UTApUil 00s3aHBI

MMPUHATH MEPBI IJIA TPECAOTBPAILLCHUA €TO IIOBTOPCHU .
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IIpunoxenne 1

IHEPEYEHb AKTUBOB, IIOVIEXKAIIUX OHEHKE OIEHIIITUKOM

Ha ocHoBaHMM OTYeTa OLICHIIUKA OLICHUBAIOTCS CIEAYIOUINE AKTHBBI:

Llennpie Oymaru U GUHAHCOBBIE HHCTPYMEHTBI, TI0 KOTOPHIM HEBO3MOKHBI HHBIE CIIOCOOBI
OIIpEEIIEHUs CIPABEINBON CTOUMOCTH

Jleburopckas 3a10JKEHHOCTb, B CIIy4ae HAIW4IHs IPU3HAKOB 00ECIICHEHHS U HEBO3MOKHOCTH
IIPUMEHEHHUSI HHBIX METOJOB ONPEIEIICHHUS CIIPABENINBOI CTOMMOCTHU

14



Ipuio:xkenue 2

MO/IEJIA OIIPEJIEJIEHWS CIIPABEIJINBOM CTOUMOCTHU IEHHBIX BYMAT

JUIsi OLIEHKH CHpaBeAIMBONM CTOMMOCTH LIEHHBIX Oymar HCHOJB3YIOTCS HCXOIHBIC JaHHBIC
ypoBast 1, 2 wu 3. Ilpm 5TOoM HauOOMBIIMKA TNPHOPUTET OTHACTCA LIEHOBBIM KOTHPOBKAM
(HEKOPPEKTHPYEMBIM) aKTUBHBIX PHIHKOB (MCXOJHbIE JaHHbIE YPOBHS 1) M HAUMEHBUIMN IPUOPUTET -
HEHAO0JII01aeMbIM UCXOHBIM JIaHHBIM (MCXOHBIE JaHHbIE Y POBHS 3).

Bb1060p yMECTHBIX METOJIOB U MOJIEJIEH OIpEeaesIeHHUs CIIPABEIJIMBOM CTOMMOCTH LIEHHBIX Oymar
(B TOM YHCle IEHHBIX OyMar OZHOTO M TOTO € BBIINYCKAa) M HCTOYHHUKOB HCXOIHBIX JAHHBIX,
HEOOXOUMBIX JUISl OIPEAEICHUs CIIPABEAIUBON CTOUMOCTH, 3aBUCUT OT ACHCTBYIOLIMX OTPaHUYEHUI
Ha paclopsKeHHe [IEeHHBIMU OyMaraMu Ha COOTBETCTBYIOLIUX PhIHKAX.

CroumocTh IIEHHbIX OyMar 0JJHOTO BUJa WM OJHOIO M TOTO YK€ BBIITYCKA HAJUIEKUT OMPENEIATH C
MCII0JIb30BAaHUEM OTJIMYAIOIIMUXCS (Pa3HbIX) METOOB ONpEAEIECHUS CTOMMOCTH U HICTOYHUKOB JAHHBIX,
KOTOpble Haubojiee yMECTHbl B JAaHHBIX OOCTOSITEIbCTBAX, C YYETOM KpPUTEPUEB, OTPAKAIOIIUX
CHOCOOHOCTh PACHOPSKATHCS LEHHbIMM Oymaramu. K TakuMm KpUTEpUsSM MOTYT OTHOCHTBHCS, B TOM
YyHUCJIE MECTO XpaHEHMsl LIEHHOM OyMaru; JAEWCTBYIOIIME OIpaHUYHUTENbHbIE MEpbI, BBEIACHHBIC B
OTHOIIEHUH BJIa/I€b1A LIEHHBIX OyMar (MHOTO JIMLA, OCYILECTBISIOUIET0 paBa Mo LEHHbIM Oymaram)
a100 MHOro nuua (opraHu3alnuu), B KOTOPOM (KOTOpPOH) YUYMTBHIBAIOTCS IpaBa BIAJebla LIEHHBIX
Oymar, cocraBisgonmx umyiectso IIN®; noctynHocTs OMpX M (MIM) TOPTOBBIX IJIOLIAJOK JJIS

Opoxkepos, ¢ koTopbiMu 3akitoueHbl YK J1.Y. [TU® cooTBeTCTBYIOLINE TOTOBOPHI (COTIAILIEHUS).

AKTHBHBIM _PBIHKOM I I€HHBIX 6YM8.1", AONYHICHHBIX K OpPraHM30BaHHbBIM TOpraM Ha

poccuiickoit Oupyke, NpHU3HAEeTCs [OCTyNHas W HabOmoJaeMas OupykeBas IUIOIIAAKa, B Ciydae
OJIHOBPEMEHHOT'O COOTBETCTBHS CIEAYIOLINM KpUTEPHUSIM Ha JaTy onpezaenenus CUA:

- IIeHHas Oymara JomyIeHa K Topram Ha POCCHICKO# Oupike, mpuBeneHHou B [Ipunoxenuu 3
Hactosmux [IpaBui, M Ha 3TUX OMp)Kax YHpaBIAIOIIAs KOMIIAHUS HMEET BO3MOXKHOCTb
pacropskaTbcsl IIEeHHOH OyMaroi, B TOM 4HciIe ¢ y4acTueM OpoKepa;

- Hanuyue IeHbl (KOTUPOBKHM) ILIEHHOM Oymaru (B ciyyae, e€ciad Ha BCEX JOCTYIMHBIX M
Ha0Jt0/1aeMbIX OMPKEBBIX IUIOMIAKAaX OBLJI HETOPIOBbIH JeHb Ha naTy onpenenenus CUA —
aHAJIM3UPYIOTCS JTaHHBIE MTOCIEAHETO TOPrOBOTO JHS Ha JAaHHBIX IUIOIAIKaX);

- KOJIMYECTBO C/IEJIOK ¢ IIEHHOM Oymaroii 3a nmocnennue 10 Toprossix qHei — 10 u Oonee.
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- COBOKYITHBIN 00BEM CJEJIOK ¢ IIEHHOW Oymaroii 3a mocneanue 10 TOProBwIX THEH MPEBBICUI
500 000 (ITsaTecoT THICSY) pyOJIEH (MM COOTBETCTBYIOLINH pyOIeBbIil SKBUBAIECHT IO KYpCy
banka Poccun Ha nmary ompeneneHus akTUBHOTO phIHKa (naty ompeneneHuss CHA), eciau
00BEM CJIEIOK ONPE/IEICH B MHOCTPAHHOU BaJIIOTE).

KpuTtepuii 0 konruecTBe CAeIOK IPUMEHSETCS B CIy4ae, €Clid Ha BCeX JOCTYIHBIX HAOII0JaeMbIX
PBIHKAX, Ha KOTOPBIX TOPTYeTCs IeHHast Oymara, B JOCTYIMHBIX UICTOYHUKAX HH(GOPMAITUHU €CTh TaHHBIC
0 KOJIMYECTBE CIETOK. B OTCYyTCTBUU KpHUTEPHUS O KOJIMYECTBE CAEIOK XOTsI OBl HA OJTHOM JOCTYITHOM
HAOJI0JTaeMOM DPBIHKE [UIsl ONpPENENeHHUs AaKTUBHOIO pbIHKA MPUMEHSETCS TOJIBKO KpHUTEepUil
COBOKYITHOTO 00BbeMa CeNoK 3a nocienuue 10 ToproBeix AHEH, KOTOPBIH MToJbKeH npeBbimats 3 000
000 pyOneit (WM COOTBETCTBYIOIIUN pPYyOJIEBBIH SKBUBAICHT MO Kypcy banka Poccum Ha naty
ompenesieHusT aKTUBHOTO pblHKa (nmaty ompexaenenuss CYA), eciam o0beM CHEIOK OMpEAeNieH B
WHOCTPaHHOU BaJIOTE).

B ciygae, ecnu nenHas 6ymara Topryercsi Ha pOCCHICKOM OMpIKe B OCHOBHOM PEKHUME TOPTOB C
pacyeTamu B pyOJIsIX M1 B HHOCTPAHHOM BaJIOTE€ M TAaKUE PEXKUMBI TOPTOB JIOCTYITHBI JIJIsi COBEPIICHUS
caenok 3a cueT umyiectsa [IM®D, To cOBOKYMIHBIN 00bEM CIAEIOK U KOJTMYECTBO CACIIOK OMPeesieTcs
1o obmemMy o0beMy TOProB € pacyeTaMH B PyOJIIX U B MHOCTpaHHOM BaitoTe. [Ipu 3TOM BelnUYUHBI
o0beMa CcIeNoK B BajJlOTe AJS IIeJiel OIpeneseHUs] COOTBETCTBUS KPUTEPUSM AKTUBHOTO PBHIHKA
COBOKYITHBIH 00BeM TOproB 3a 10 TOProBwIX JHEH MEepeBOsATCS B pyosn mo Kypcy banka Poccum Ha
naty onpenenenus CHA

OrnpeneneHre aKTHUBHOTO pBbIHKA OCYIIECTBISETCA C YY€TOM TOTO, YTO BO3MOYKHOCTh
WCIIOJIb30BAaHUS JTaHHBIX MOCIEAHEr0 TOPrOBOTO JHS HA TOPIOBBIX IUIOLIAJKAaX HE MPUMEHSETCS B
cllydae, KOIJa HETOProBbIM JieHb (MJIM OTCYTCTBHE TOProB Ha (DOHJOBOM pBIHKE) CBsI3aH C
IIPUOCTAHOBKOM TOProB Mo pemeHnto banka Poccnn, npruocTaHOBKOWM TOProB B CiIy4ae JOCTHUKEHUS
YCTaHOBJICHHBIX OMPKEil TOPOTOBBIX 3HAUEHUH UM MHBIMU COOBITUSIMU (COTIIACHO MOTUBUPOBAHHOMY
CYKICHHUIO YIPABISIIONIEH KOMITAHWM), CIIOCOOHBIMHM CYIIECTBEHHO TIOBIHUSATH HA W3MEHEHHUE
CIIPaBEJIMBON CTOMMOCTH B TAKON HETOPTOBBIN JIEHB 10 CPABHEHUIO C IMOCIEIHUM TOPrOBBIM AHEM. B
CiIy4ae, €CJIM BO3HUKIINE 0OCTOSITENIbCTBA MPUBOJIAT K 3aTPYTHEHUIO (HEBO3MOXKHOCTH) OIIPEIeTICHUs
CIPaBeIIMBOM CTOMMOCTH aKTHUBOB, YIPAaBIAIONIAs KOMIAaHHUsS 00s3aHa TPHUOCTAHOBUTH BBIIAYY,
MoranieHne 1 OOMEH MHBECTUIIMOHHBIX TMaeB MacBOr0 WHBECTHUIIMOHHOTO (OHIA MO MpPUYMHAM, HE
3aBUCSIIUM OT YIPABJISAIONMICH KOMITAHWH, O€30THOCUTEIILHO THIIA TTa€BOT0 WHBECTUIIMOHHOTO (OHAA
U HE3aBUCUMO OT (DaKTHYECKOTO TPOBEACHUS MPOIEAYyp IO BbIAaue, MOTAIMIEHUIO U OOMEHY
WHBECTHUIIMOHHBIX NTa€B B MOMEHT BO3HUKHOBEHUS 00S3aHHOCTH T10 MPHUOCTAHOBJICHHUIO.

I[JI}I OIIPCACIICHUA CHp&BCI{J’IHBOﬁ CTOMMOCTH LEHHBIX 6YMaF OCHOBHBIM PBIHKOM IIPU3HACTCA:
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Ilennbie Oymaru

OCHOBHOI1 pBIHOK

Ilennble OymMaru PpoCCHMCKHUX
IMUTEHTOB (32 MCKJIIOYEeHHEM
00 IUramui BHEIIHUX
00 IMTrallMOHHBIX 3aliMOB
Poccuiickoii Penepaunn)

MockoBckasi Oupika, eciii MOCKOBCKasi Oupika SsBISICTCS
AKTUBHBIM PBIHKOM.

B ciyuae, eciiu MockoBckasi Oup)ka He SIBJSICTCS aKTUBHBIM
PBIHKOM — POCCUICKAst OMpIKEBast TUIOIIAIKA U3 YHCIIa AKTHBHBIX
PBIHKOB, MO KOTOpPOHM ompeneseH HauOOIbIIHMK 00mui o0beM
CJIEJIOK 10 KOJIMYECTBY IICHHBIX OyMmar 3a nocienuue 10 (Jlecsts)
TOPTOBBIX [THEH, BKJIIOYAs JaTy OICHKH, IO COCTOSHHUIO Ha
KOTOPYIO OIPEEIIIeTCs] OCHOBHOM PBHIHOK.

[Ipu orcyrctBun wuHbOpManuu 00 oO0BEME CHIEIOK TI0
KOJIMYECTBY IIEHHBIX Oymar wucnoib3yercss uHpopmamus o006
o0beMe CHEIOK B JICHS)KHOM BbIpaXeHHU. [Ipu paBeHCTBE
o0BeMa CIIEIOK Ha PA3IMYHBIX TOPTOBBIX TUIOMIAIKAX OCHOBHBIM
PBIHKOM CUMTACTCS TOProBas IUIOMIAJKAa C HAUOOJBIINM
KOJIMYECTBOM CJICTIOK 32 JAaHHBII MEPHO/I.

OO0Mrannm BHEIITHAX
00JIMrallMOHHBIX 32lIMOB
Poccuiickoii @enepannu,
JAoNMylIeHHbIEe K TOPraM Ha
OPraHu30BaHHBIX TOPrOBBIX
IJIOIAAKAX

Poccuiickas Oupka U3 yncia aKTUBHBIX PBIHKOB, IO KOTOPOM
onpejesicH HauOOJbIIMA OOMUI 00BbEM CICIIOK 1O KOJIHYECTBY
LeHHbIX Oymar 3a nociennue 10 TOproBuIX THEH.

[Tpu oTcyTcTBUM HHGOPMAIUU 00 0OBbEME CHIEITIOK M0 KOJIHYECTBY
LIEHHbIX Oymar ucnosib3yercss uHpopmauus o6 o0beMe CIEelIoK B
JIEHEKHOM BBIpaXkeHUU 3a nociieuue 10 ToproBeix AHEH.

IIpu »TOM BenMuMHBI 00BEMa CHEJIOK B BAOTE KOTHUPOBKHU
nepeBoasATcss B pyonu mo kypey banka Poccum Ha paty
onpeaeneuust CYA. [Ipu paBeHcTBe 00BbeMa CAETOK Ha Pa3InIHBIX
TOPrOBBIX IUIOIIAJKAaX OCHOBHBIM DPBIHKOM CYHUTAETCS TOProBas
IUIOINAKa ¢ HAaMOOJBIIUM KOJIMYECTBOM CIEJOK 3a nocienHue 10
TOPTOBBIX JTHEH.

Oo0Jauranuy BHENTHAX
00JIMrallMOHHBIX 32alIMOB
Poccuiickoin denepauuu, He
JAOMyIIeHHbIEe K TOPraM Ha
OMpIKeBbIX IUIOIIAKAX,
AOCTYMHBIX YHPaBJIsIIOnIeii
KOMIIAHHUH

BHebup:xeBoil ppIHOK
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METO/bI ONPEJIEJIEHUS CIIPABEJIJIMBON CTOMMOCTH IIEHHBIX BYMAT.

Llennble Oymaru

IMopsinok onpeneneHus CrpaBeIIuBOi CTOUMOCTH

Iennbie Oymaru
POCCHICKUX
3MHUTEHTOB, 32
HCKJII0YeHHEM
00 IMramui
BHEITHUX

00 TMrallMOHHBIX
3aiiMoB
Poccuiickoii
Denepauuu

1. MeTtoas! onpeeieHUus: CIPaBeAJIUBO CTOMMOCTH LEHHBIX
OyMmar, VI KOTOPBIX omnpe/e/isieTcs aAKTUBHBIN Oup:keBol pbIHOK (1-i
YPOBEHb)

1.1. Ins onpeneneHus CpaBeNIMBOM CTOMMOCTH HCIIONB3YIOTCS IIEHBI
OCHOBHOT'O PBIHKA 32 IOCJIETHHI TOPTOBBIN JIeHb, BHIOPaHHbIC B
nopsiIKe YObIBaHUS IPUOPUTETA!

a) ueHa crpoca (BID) nHa MOMEHT OKOHYaHUSI TOPTOBOTO JTHS
MIPH YCIIOBUH, YTO OHA HAXOJIUTCS B MHTEPBAJIE MEXKITY
munuManbHoH (LOW) u makcumansHoi (HIGH) nenamu crienok
Ha YKa3aHHYIO JIaTy, BKJIF0Yas TpaHUIIbl HHTEPBAJIa,

b) cpenner3semennas nesa (WAPRICE) na momeHT
OKOHYaHHsI TOPTOBOTO JIHS TIPU YCIIOBHH, YTO OHA
HAXOJUTCS B mpejenax cipena mo crupocy (BID) u
npemnoxenunto (OFFER) Ha ykazanuyto naty, BKIro4as
IpaHUIIBI HHTEPBAJIA;

C) tiena 3akpeitust (LEGALCLOSEPRICE) Ha MomeHT
OKOHYaHUS TOPTOBOTO JIHS TPU YCIIOBHH, YTO PACKPBITHI TaHHBIE
00 o6wseme Topros 3a aeHb (VALUE) u oH He paBeH HYJIIO.

Ecnu nennas Oymara Topryercs Ha poCcCHICKOi Oupike B peXXKHMax TOProB
C pacyeTaMy B pyOJIsIX 1 HHOCTPAHHOM BaJltoTe, U Takasi Ouprka mpu3HaHa
OCHOBHBIM PBIHKOM, TO Ul OIpPEENCHHsI CIIPABEIJIMBOM CTOUMOCTH
MCIIOJIb3YIOTCS] IPUOPUTETHO LIEHBI B BHILIEYKa3aHHOM MOPSJIKE, IO
KOTOPOMY Ha JIaTy OLICHKH OIpe/iesieH HauboIbLINi 00beM CAEIIOK 110
KOJIMYECTBY LIEHHBIX OyMar (IIp1 OTCYTCTBUU MH(POPMAIUH 110 00bEMY
C/IEJIOK IO KOJIMYECTBY LIEHHBIX OyMar ucnojib3yercst HHpopmarus oo
00BbEME CIIENOK B IEHEKHOM BBIpaXKEHUN). B citydae, ecnu HU OfHA U3 LIEH
10 BEIOPAaHHOMY PEXXHUMY TOPIOB B OIPEEICHHOMN BAIIOTE HE MOXKET OBbITH
MCIOJIb30BaHa Ha JIaTy OIIEHKH, TO MCIIOJIb3YIOTCS LIEHBI 3a TY JK€ JaTy 10
PEXKHUMY TOProB B IPYToil BaltOTE.

1.2. Ecnu Ha naty onpenenenus CHA oTCyTCTBYIOT LIEHBI OCHOBHOTO
PBIHKA, TOIYCTUMO UCIOJIb30BaTh IIEHbI Har0oJiee BHITOITHOTO
PBIHKA (aHAIU3UPYIOTCS 1IEHbI Ha BCEX JOCTYIHBIX HAOII01aeMbIX
PBIHKaX, Ha KOTOPBIX TOPryeTcs IIeHHast Oymara, yCTaHOBJIEHHBIX B
[Tpunoxenuu 3 Hacrosmux [IpaBui) Ha 3Ty naty, BHIOpaHHOH B
MOpAJIKE, TPETYCMOTPEHHOM JIJIsl BBIOOpA IIEHbl OCHOBHOT'O PhIHKA

CrpaBeyinBasi CTOMMOCTb JIOJTOBOM 1IEHHOW OyMaru ornpenemseTcs ¢
Y4ETOM HaKOIUIEHHOTO KYIIOHHOTO J0X0/a Ha Jaty onpenenenuss CHA.

2. Mopaenu onpeaeneHusi CipaBelJMBOil CTOMMOCTH IEHHBIX
OyMmar, VIl KOTOPBIX onpee/isieTcsi AKTHBHbII BHEOMPKeBOil PHIHOK
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WIH VIS KOTOPBHIX HMEIOTCsl HAal11/1aeMble JaHHbIEe B OTCYTCTBHM 1leH
1-ro ypoBHs (2-ii ypoBeHb)

2.1.CnpaBeniuBasi CTOUMOCTh AKIMH POCCHHCKHX IMHUTEHTOB
OIpeEIAETCS Ha OCHOBaHUM CIEAYIOLINX MOJIEIEH U METO10B:

2.1.1. CopaBemiuBas CTOUMOCTb aKIIMHA POCCUICKUX SMUTECHTOB,
oOpararomuxcst Ha GOHIOBBIX OMpIKaAX, ONPEACIACTCS B
COOTBETCTBUU C MOJEJIBIO OLIEHKH, OCHOBAaHHOM Ha
KOPPEKTUPOBKE UCTOPUUECKOM 1IeHHI (nanee — moaenb CAPM).

Jannast Mmoens npuMeHseTcs He Ooliee AecsaTu pabounx JHEH.
[l nenielt OLeHKM CIIpaBeIJInBON CTOMMOCTH UCIIOIb3YETCS
CpaBHEHME JUHAMUKH (JIOXOJAHOCTH 32 OIPEICICHHbIN
MIPOMEKYTOK BPEMEHHU ) aHATU3UPYEMOM aKIIUU C TMHAMUKON
PBIHOYHOT'O MHAMKATOPA, @8 UMEHHO MHJeKca MockoBcKkol bupxu
(IMOEX).

d)opMyna pacycTa CHpaBeHHHBOﬁ CTOMMOCTHU.

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

E(R) = R;+ B (Rm — R)

Pm;,

™ Pm,

P, — cipaBeniBast CTOMMOCTb OJTHOM IIEHHOM Oymaru Ha JaTy
ONpeAeseHUs CIPABEITMBON CTOUMOCTH. [lorydyeHHOE 3HaueHne
OKpYIJII€TCS 10 4 3HAKOB I1OCIIE 3aIATOMH,;

P, — mocnenusis onpezneneHHas CrpaBeyiuBasi CTOUMOCTb LIEHHOM
Oymaru;

Pm,; — 3HaueHue ppIHOYHOrO MHAMKATOPA HA JaTy ONPEAEICHUS
CIPaBEIMBOM CTOMMOCTH (B CIy4yae OTCYTCTBUS 3HAUEHUS Ha
JlaTy ONpezeNeHHsl CpaBeUInBO CTOMMOCTH OepeTcsi cpe/iHee
3HaYeHUE UHJIUKATOpa, paccUUTaHHOE 3a 30 mpeamecTByoMUX
TOPIOBBIX JIHEH);

Pm, — 3HaueHue pbIHOYHOTO MHIMKATOpa Ha MPEAbIAYIIYIO JaTy
OIPEEIIEHNUs CIIPABEIIMBOM CTOMMOCTH.

E(R) — oxumaeMast TOXOJHOCTb IIEHHON OyMaru;

B — Gera K03 HUIHEHT, PACCUUTAHHBIN M0 U3MCHCHUSIM [IEH
(3HaYeHMIT) pHIHOYHOTO UHIUKATOPA U U3MEHEHHSIM IICHBI aKI[HH.
Jlnst pacuera koddurmenta [ UCOIB3YIOTCS 3HAUCHHS,
olpeieIeHHbIE 3a TIoceHIe 45 TOProBhIX AHEH,
MPEIECTBYIOIUX J1aTe OMpPEeIeIeHUsI CIIpaBeaTuBOI
CTOUMOCTH,

Ry - JOXOJHOCTh PHIHOYHOTO MHJIUKATOPA;
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R/f — 0e3pucKoBast CTaBKa JOXOJAHOCTH, OTIPE/ICIICHHAs Ha 1aTy
onpeacIiCHUA CTOUMOCTHU:
Ry = (Rp/365) x (Ty — Tp)
rie.
R f - 6e3pI/ICKOBaﬂ CTaBKa JOXOJHOCTH B IIPOLUCHTaxX roaoBbIX;
T, —nara onpeneneHus CripaBeIJIMBON CTOMMOCTH;
Ty — mpeapiayIias qata onpeaeaeHus CupaBeiInBOi CTOUMOCTH;

bespuckoBas cTaBka JOXOIHOCTH — CTaBKa, OIIPEIEIICHHAS B
COOTBETCTBUU CO 3HAUCHHEM KPUBOW OECKYTIOHHON JOXOAHOCTH
(craBka KB/1) rocyaapcTBeHHBIX IIEHHBIX Oymar Ha HHTEpBaJic B
OoMH roj. B pacuere ucnosb3yroTcs:

1. meronuka pacuéra KpuBO OECKYIIOHHOH 10XOIHOCTH

roCyJapCTBEHHBIX oOnuranuii, onpeaeneHHas MockoBCKon
OupIKei;

2. nuHamMu4ecKkue napamerpbl G-KpUBOH IO COCTOSIHUIO Ha
KaXX/IbIif TOPTOBBIN JIEHB, MyOIMKyeMbIe Ha O(UIIHATHHOM
caiite MOoCKOBCKO1 OUpIKH.

CraBka Kb/ paccuntbiBaeTcst 0€3 MpOMEKYTOUHBIX OKPYIJIEHUN
C TOYHOCTBIO JI0 2 3HAKOB IOCIIE 3aITOH (B MPOLICHTHOM
BBIPAKCHUH).

_ Covariance (Ra Ryp)
"~ Variance (R,,)

Pai 1 R — Pmi 1
’ ™ Pmy_,

R. =
® Pajy

R, - JOXOQHOCTb aKTUBA;

Pa; — 11leHa 3aKkphITHs aKTUBA HA JaTYy i;

Pa;_; — npenpiayias 1eHa 3aKkpbIThs aKTHBA;

Ry, - AOXOJHOCTH PHIHOYHOTO MHIMKATOPA;

Pm; — 3HaueHne ppIHOYHOrO MHAMKATOPA Ha JaTy i;

Pm;_; — npenpiayiee 3Ha4€HUE PIHOYHOTO MHIUKATOPA;

i =1..N, Toprosble AHH, NPEIUIECTBYIOUIUE AATE ONPEACICHUS
CIIPaBeIJIMBOM CTOMMOCTH, TpHU 3ToM N MeHbIIIe I paBHSETCS
45, Tak KaK JyIs pacueTa JOXOJHOCTH aKTUBA U PHIHOYHOTO
WHJIUKATOPa, UCIOJIb3YIOTCS 3HAUEHUS LIEHBI 3aKPBITHS U
PBIHOYHOTO MHAMKATOPA 3a MochaeaHue 45 TOproBuIX AHEMH,

NpEeAMCCTBYIOIUE AaTC ONIPCACICHUA CHpaBeHHHBOﬁ CTOHMMOCTH.

bera koaddunrenT paccuuTeIBacTCA Ha JaTy,
MPEIIECTBYIOIIYIO J1aTe ONpeAeTeHUs CIpaBeUIUBON
croumoctH. [Ipu 3TOM nata pacuera bera koadpunenra
JIOJI’KHA SIBJITHCS TOPTOBBIM JTHEM.
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[Tpu ucnons3oBanuu moaenn CAPM B memsx pacuera Oera
KO3(QQUIMEHTa NPUMEHSIOTCS 3HAUYEHUS LEH 3aKpbITUS Ha
MockoBckoii bupxe.

[TonydyenHoe 3HaueHue OeTa Ko3((ULIUEHTAa OKPYIJSAETCA IO
[IpaBWJIaM MaTEMaTHUYECKOI0 OKPYIJIEHUS A0 IATH AECATUYHBIX
3HAKOB.

[Tokazarenn R,, R,, paccuutbBatoTcst 0€3 HPOMEKYTOUHBIX
OKPYTJICHUH.

[Ipoune ycnoBus:
[lena 3akpbITHSI HA ATy ONpPEACIICHUs CIIPaBEJIMBON CTOMMOCTH
B MOJIEJIM HE YUUTHIBACTCS.

IIpy oOTCYTCTBMM LEHBI 3aKpbITHs, OTBEYAIOUICH YCIOBUAM
ycranoBneHHbIM [IpaBunamu omnpenenenuss CHA, B xakoii-mu6o
TOPIOBBIN JIeHb B Iepuose 45 TOproBeIX JHEW (MM B IEpUOJE C
JaThl Hauana oOpalieHus IeHHoW Oymaru Ha (OHI0BOM OUpKe 10
JIaThl ONPEEIICHUS CIIPABEAINBON CTOUMOCTH, €CJIH 3TOT MEPUOL
MeHblle 45 TOpProBeIX JHEH) Ha Jary pacuera Oera
K03 dureHTa, uHpoOpMaLUs O 3HAYEHUU PBIHOYHOIO
MHAMKaTOpa U OE3pHUCKOBOM CTAaBKH 3a 3TOT TOPIOBbIM JIEHb B
MOJIEJIN HE YUUTBIBACTCA.

[Ipy Hamuuuu ULEHBl 3aKpbITHS, OTBEYANOIIEH YCIOBHUIM
ycraHoBieHHbIM [IpaBunamu onpenenenus CYUA, u orcyrcTBUn
3HA4YEHUsl PHIHOYHOI'O MHAMKATOpPA B KAaKOW-IMOO TOProBbIi J1eHb
B nepuoje 45 TOProBbIX JHEH (MM B MEpUOJE C JaThl Hayaja
oOpamieHus LeHHOW Oymarum Ha (OHIOBOM OHpXKe 10 JaThl
OIpPENIECNIEHUs] CIPABEAJIUBON CTOMMOCTH, €CIM 3TOT IE€PHOA
MeHbllle 45 TOproBelIX JHEH) Ha jgaTy pacuera Oera
Kod(p¢ulMeHTa, 3HAUYE€HUE PHIHOYHOTO MHJIMKATOpa 3a JTOT
TOPTOBBIN J€Hb IPUHUMAETCS] PAaBHBIM IOCJIETHEMY U3BECTHOMY.

[Tpu oTcyTcTBUYM 3HaUEHUST OE3PUCKOBOI CTaBKH Ha JIaTy pacuera
6era kod(dduimenta, e€ 3HaUYEHHWE 3a DTOT JICHb NMPUHUMAETCSA
PaBHBIM TOCIIETHEMY U3BECTHOMY.

C natel BO3HHUKHOBEHHUS OCHOBAaHWH Ui TPUMEHEHHUS MOJEIH
CAPM 1o natel mpekpaieHuss OCHOBaHUN sl €€ MpUMEHEHHUs
UCTIONB3yeTcsT MH(pOpMAIHs O IEeHAX 3aKPBITUS W 3HAYCHUSX
PBIHOYHOT'O MHMKATOPA TOJIBKO TOM OMpkH, KOTOpast onpeieeHa
Ha JaTy BO3HMUKHOBEHHWS OCHOBAHWM /ISl NMPUMEHEHHS MOJEIH
CAPM. K Takoiif nHpOpMAaLIUK OTHOCATCS CIEAYIOIIUE 3HAUCHHSL:

a) 1IeHa 3aKPbITHS;
0) 3HaYeHHe PHIHOYHOIO MHAUKATOPA.

2.1.2. CnpaBemynBas CTOMMOCTb aKIIMH POCCUHCKHUX IMHUTEHTOB B
ciydyae TmpuoOpeTeHHMss B NEpUOJ  pa3MelleHuss ¢  JaThl
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npuoOpeTeHus u 10 nosiBieHus 1eH 1 ypoBHs, HO He Goiee 10
pabouux JAHEH C JaThl, CIEAYIOUIEH 3a JaTOd OKOHYAHMS
pasMeleH s, JOMyCTUMO HCIOJIb30BaTh IIEHY pa3MelieHus 0e3
KOPPEeKTHpPOBKH. B oTcyrcTBUM 1eH 1-ro ypoBHS CBBILIE
YKa3aHHOT'O CPOKA IPUMEHSIETCS OLICHKA Ha OCHOBAHUH MCXOIHBIX
JaHHBIX 3-TO YpOBHs. YNIpaBiIfoONIas KOMIAHUS IO CBOEMY
YCMOTPEHHUIO MOJXKET IEpPEeUTH Ha OLEHKY C HCIIOJIIb30BAaHUEM
MCXOJIHBIX JTAHHBIX 3-TO YPOBHS JI0 UCTEUEHHS YKa3aHHOTO CPOKa,
000CHOBAB CBOE pPEIICHNE MOTUBUPOBAHHBIM CY)KJICHHEM.

2.2.]Ins  ompeneneHus  COPaBEIJIMBOM  CTOMMOCTH  OOJIUTrauMii
POCCHMHCKUX 3MHTEHTOB HCIIOJIB3YIOTCS CJICIYIOIIME IICHBI H
MO/ICJTH, BRIOpAHHBIC B TTOPSIKE YOBIBAHUS MPUOPUTETA!

2.2.1. Ompenensercss ¢ UCIOJb30BAHUEM YKa3aHHOI'O HMKE
NPUOPUTETA IIEH C YIETOM HAJIMYHS IOCTYIA K YKa3aHHBIM IIEHaM,
a TaKKe PEJICBAaHTHOCTH MCXOJHBIX JAHHBIX U METOIMK pacyeTa,
NPUMEHSEMBIX TPU pacueTe YKa3aHHBIX I€H IMOCTaBIIMKAMHU C
y4eTOM OTpaHMYCHHH Ha pACIOpsHKEHUE LEHHBIMU OyMaramm.
CrpaBemymBas ~ CTOMMOCTh ~ JIOJTOBOM  LIEHHOW  Oymaru
OIIpEJIeTISIETCSl C Y4ETOM HAKOIUICHHOTO KYMOHHOTO JI0XO0Ja Ha
naty onpeaenenust CHA.

2.2.1.1. Lena, paccunrannas HKO AO HP/l nmo meroxomnorusim,
yrBepxkaeHHbiM 01.12.2017 u no3nHee, omnpeneneHHas IO
merony | wimm  wmeromy 2 Ha OCHOBAaHMM  JaHHBIX
UCKJTFOUUTENIEHO u3 poccuiickux HCTOYHHUKOB
(https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. CpenHss WHAMKAaTHBHAs 1I€HA, OIpPEAEICHHAs 10
metonuke «Cbonds Estimation Onshore», packpbiBaemast
rpymmnon KOMITaHU#’ Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore).

2.2.1.3. NnnekcHas 1eHa, ompezaeneHHas mo metoauke RUDIP
RUS (o wucXomHBIM JaHHBIM, OTHOCSIIAMCA K 1 wmm 2
VPOBHIO), packpbiBaemasi HH()OPMAIIMOHHO-aHATUTHYECKUM
npoaykroM RuData Price MexnyHapoaHoi nH(GOpMamoHHON
rpynnel  «MHTepdake»  (https://rudata.info/aboutDB/data-

price).

B cimyyae oTCyTCTBUS pacyeTHBIX IIEH, PACKPHIBAEMBIX YKa3aHHBIMU
BBIIIIE NCTOYHUKAMU MH(OPMAIINH, B CBSA3U C HETOPTOBBIM JHEM OUPIK,
10 UTOTaM TOPrOB Ha KOTOPBIX ONPENEIIAIOTCS paCUETHbIEC LEHBI, IS
LeJIEH OTPEICIICHUS CIIPABEIMBOM CTOMMOCTH aKTUBOB UCITOJIb3YETCS
[IEHa, paCCUYUTAHHAsA MO WUTOraM IOCJIEAHEr0 TOProBOoro AHsA. Takoit
MOJXOJ[ HWCIOJB3YeTCS B OTCYTCTBHE COOBITHI, KOTOpBIE MOTIHU
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CYILIECTBEHHO MOBJIMATH HAa 3HAYEHUE PACUETHOM LIEHbl B HETOPTOBBII
JIEHb.

2.2.1.4. Tlena, onpeneneHHas MO MOJCIU OIEHKU IS IEHHBIX
Oymar, HOMHUHHPOBAaHHBIX B pYOJsiX, B COOTBETCTBHH C
[Tpunoxxennem 20 (Momenb OIEHKU WCIONB3YEeT HCXOIHBIE
JaHHble 2-TO YpPOBHS B Ciy4yae OTHECEHHs OOJHraluu K
peittunrosoii rpynmne I, 11 win I1I)

2.2.2. Jlna ompenencHusl CIPaBEUIMBOM CTOMMOCTH OOJIHUTANMA
POCCHHCKUX IMUTEHTOB, IIPHOOPETEHHBIX MPHU pa3MEIICHUH (B
TOM YHUCJIC 3aMEUIAloNMX OOJHMTalliii, oriara KOTOPBIX MPU HX
pa3MEICHHH OCYIIECTRISICTCS €BPOOOIMrausaMu (B TOM YHCIIC B
ciydae nepenadn (YCTYIKH) BCEX MMYIIIECTBEHHBIX M UHBIX MPaB
0 €BpPOOOIHranusM POCCHMCKMM IOPHINYECKAM JIMIAM) B
Mepuoji ¢ JaThl Hayaja pa3MEmICHHUs 10 JaTy OKOHYaHUS
pa3MeIeHHsI UCIIOIB3YETCs IIeHA pa3MEIICHUSI.

Jnst ompeneneHus: CrpaBeUIMBOM CTOMMOCTH LIEHHBIX Oymar,
MPUOOPETEHHBIX IPU Pa3MEIIeHUH, C IaThl, CIeAYIOIIEH 3a AaToi
OKOHYaHMS pa3MeUIeHUs, U JI0 MOABJICHUS 1IeH 1-ro YpOBHS WIH
LI€H, ONPEJEICHHBIX C YYETOM MCXOAHBIX AAaHHBIX 2-T0 WX 3-TO
YpOBHs (32 HUCKIIOUYEHHEM IIE€HBI, ONpEIETsieMONd MO MOJIETH
OLICHKU JJIsi LEHHBIX Oymar, HOMHHHPOBAaHHBIX B pYyOJIiX, B
cootBercTBUU ¢ [Ipmmoxkennem 20, U cripaBeUIMBONH CTOUMOCTH,
OTpe/ieIeHHOW Ha OCHOBAaHWHU OTYETa OIEHINUKA), IPUMEHIEMBIX
JUTSI OTICHKY OOJTUT AN POCCHICKUX IMUTCHTOB B COOTBETCTBUU C
Hacrosmumu IlpaBunamu CUA, HO He Gonee 10 pabouux aHeH,
MCIIOJIb3YETCS 1IeHa pa3MELIeHHs, CKOPPEKTUPOBaHHAsT OOpaTHO
MPONOPIMOHAIBHO U3MEHEHUIO KJtoueBOo cTaBku banka Poccun
(HOBas KJIIOUEBasi MUHYC cTapas KJItoueBas).

Haunnas ¢ 11 pabGouero nHs, ¢ AaTbl OKOHYAHMS pa3MEILEHUs
CIpaBeINBasi CTOMMOCTb ONPENEISIETCS B 00IIEM MOPSIKE.

CnpasennuBas CTOMMOCTHL  JOJITOBOM  IIEHHOU Oymaru
ONpeNeNseTcs ¢ y4€TOM HAKOIUIEHHOIO KYIOHHOTO J0XOJa Ha
naty omnpenenenust CHA.

3. Mopenn ompenejieHusi CHPaBeJJMBOl CTOMMOCTH IEHHBIX
Oymar, AJsl KOTOpPbIX He oOmpeaeisieTcsi AKTUBHBbI pPbLIHOK H
OTCYTCTBYIOT Ha0J1101aeMble JaHHbIe (3- YpOBeHb)

3.1. CopaBemyinBasg CTOMMOCTb AKIMH POCCHICKMX 3MHUTEHTOB
orpezensercs Ha OCHOBaHUU oTyeTa OLICHIIIUKA,
COOTBETCTBYIOIIETO 3aKOHOJATEIbHBIM TPEOOBAHUSAM B OTHOLIEHUU
oneHku umymiectsa [IND
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3.2. CopaBemiuBas  CTOMMOCTb  OOJHIanMii  POCCHIICKHMX
IMHUTEHTOB (32 HUCKIIIOYECHHEM oOmuraruit BHEIITHUX
obnuranuoHHbIX 3aiiMoB Poccuiickoit @epepannn) Onpexnensiercs
C HCHOJIb30BAHUEM YKA3aHHOI'O HMXKE IPHUOPUTETA LIEH C y4ETOM
HaJIM4us J1OCTyNa K YKa3aHHBIM ILIEHaM, a TaK K€ PEIIEBAHTHOCTH
HCXO/HBIX JAHHBIX U METOJUK pacueTa, IpUMEHAEMbIX IIPU pacyeTe
YKa3aHHBIX LI€H I[IOCTAaBIIMKAMHU C YYE€TOM OrpPaHUYEHUN Ha
pacriopsbkeHue LeHHbIMH Oymaramu. CrpaBe/uinBas CTOMMOCTb
JI0JTOBOM IIEHHOW Oymaru ompeaessieTcs C yueTOM HAaKOIUIEHHOTO
KYIOHHOTO J0X0Jia Ha faTy onpeneyneHuss CHA.

3.2.1. Lena, paccuutannas HKO AO HPJI, omnpenenennas mo
METOJly 3 Ha OCHOBE METOJUK, yTBepkKIeHHbIX 01.12.2017 u
no3auee (https://nsddata.ru/ru/products/valuation-center)

3.2.2. UunekcHas ueHa, onpenenennas mo metoauke RUDIP RUS
(M0 HCXOIHBIM JaHHBIM, OTHOCSIIMMCA K 3 YpOBHIO),
packpbiBaeMasi MH()OPMAITMOHHO-aHATUTHYECKUM TIPOTYKTOM
RuData Price MexayHapogHoii WH(POPMALMOHHON TPYIIIBI
«Mutepdakce» (https://rudata.info/aboutDB/data-price)

B ciyuyae oTCyTCTBUS pacUETHBIX LIEH, PACKPBIBAEMBIX YKAa3aHHBIMU
BBIIIIE MCTOYHMKAMU MH(QOPMALMU, B CBSA3U C HETOPrOBBIM JHEM
OMpK, IO UTOraM TOPIOB Ha KOTOPBIX OINPEAEISAIOTCS pacyETHBIE
LIEHBI, JUId LIeJIEH ONpeNeIeHUs CIPaBeUIMBOM CTOMMOCTH aKTHBOB
UCIOJB3YETCs II€HA, pACcCUMTaHHAs II0 HUTOraM IIOCJIEIHETO
TOProBoro JHs. Takoi MoIX04 UCII0NIb3YETCsl B OTCYTCTBHE COOBITHIA,
KOTOpPBIE MOIJIM CYLIECTBEHHO IOBJIMATh HAa 3HAYEHUE PACUETHOU
LIEHBI B HETOPIOBBIN JICHb.

3.2.3. Ilena, onpeneneHHast 10 MOJIEJIN OLIEHKH JUIsl LIEHHBIX Oymar,
HOMUHUPOBAHHBIX B PYOJIsiX, B COOTBETCTBUU C [IpmiioskeHuem
20 (MoJeNTb OLIEHKHU MCTIONB3YET UCXOAHBIE JaHHbIE 3-TO YPOBHS
B Cllydae OTHeceHus obnuranuu k [V peiitunrosoii rpymre)

3.2.4. ChopaBeqyuBasi CTOUMOCTb, ONpeEZeNieHHass Ha OCHOBAaHWUHM
OTYeTa OLEHINMKA, COOTBETCTBYIOILIEIO 3aKOHOAATEIbHBIM
TpeOOBaHUSAM B OTHOILIEHUU OLleHKU uMmyiectsa [TAD.

B CJIy4dac, €Clin OUCHIONUKOM OIIPEACIICHA CIIpaBCAJInBasi CTOUMOCTD
0e3 ydu€Ta HAKOINUICHHOI'0 KYIIOHHOI'0 10XO04a, TO CIIpaBCIinBasd
CTOUMOCTDL OIIPEACTIACTCA € Y4YCTOM PACUCTHOTO HAKOINICHHOI'O
KYIIOHHOT'O JOXO0/J1a Ha KaXKAYIO JaTy OCHKH.

3.3. CmpaBemmBasi CTOMMOCTh JAeMO3MTHOr0 cepTuduKaTa
ONpelIesIeTCsl € MCIOJBb30BAaHMEM  METoJa  ONpe/IeIICHHUS
CIpaBEJIMBONM CTOMMOCTH JICHEXKHBIX CPEJICTB BO BKJIAAax
(IMpunoxenue 4).
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B obmem ciydae Ui BceX LIEHHBIX OyMmar MCIIOJIBb30BaHHME OTYETa
OLICHIIIMKA, OTPAHWYMBACTCS YCIOBUSMH, NPHUMEHSIEMBIMH B Cllydae
BO3HUKHOBEHHUSI COOBITHH, BEOyIMX K OOECICHEHUIO aKTUBa B
cootBeTcTBUH ¢ [Iprnoxenuem 5.

Ooauranuun
BHEIIHHX
00JIMTallMOHHBIX
3aliMOB
Poccuiickoit
Denepanum
(I'OBO3 PD)

1. Metoabl omnpenejeHUusi CHPaBeNJMBON CTOMMOCTH LEHHBIX
Oymar, 1JIsl KOTOPbIX OIpee/isieTcs aKTUBHbIH Oup:xeBoil pbIHOK (1-i
YPOBEHBb)

VYcn0Bus U IOPSIIOK OIIPEIEIEHNSI CIIPABEIIMBOM 1IEHBI 1 YPOBHSI C y4eTOM
KPUTEPHEB, XapaKTEPU3YIOIUX BO3MOXKHOCTb PACHOPSKEHUS LEHHBIMU
Oymaramu, npezacrasiieHsl B [Ipunoxenun A k Hactosimemy [Ipunoxenuto.

OcoOenHocTu BbIOOpa LEeHBbI, ecId LeHHAass OyMmara ToOpryercsi Ha
poccuiickoil Oup:ke B pexKHMAX TOProB ¢ pacyeramMu B pyOJsix
HHOCTPAHHOH BajIOTE:

Ecnu nennas Oymara Topryercst Ha poCCUHCKOM OupiKe B pekuMax TOPros
C pacueTaMu B pyOJIIX U MHOCTPAHHOH BaJlOTe, U Takas OMprka IpU3HaHA
OCHOBHBIM DPBIHKOM, TO JJsI ONpPEAEICHUs CIPABEUIMBON CTOMMOCTH
UCIOJIb3YIOTCSl NPUOPUTETHO LEHbl B BBIIIEYKA3aHHOM MOPSAJKE, II0
KOTOPOMY Ha JaTy OLIEHKM OmIpeiesieH HauOoJbIIui 00BEM CIENIOK IO
KOJIMYECTBY IEHHBIX Oymar (Ipu OTCYTCTBHM WH(pOpMAIMU MO 00BEMY
C/IEJOK IO KOJIMYECTBY LEHHBIX Oymar HcIoijb3yercs HH(opmanus o6
o0BeMe ClIe0K B IEHEKHOM BbIpaXeHUH). B ciydae, ecnu HU o/1Ha U3 LIeH
110 BEIOPAaHHOMY PEXXMMY TOPIOB B ONPE/IEICHHON BaIIOTE HE MOXKET ObITH
MCII0JIb30BaHa Ha JaTy OLEHKH, TO UCIOJIB3YIOTCS LIEHBI 3a Ty )K€ JaTy 0
PEXHUMY TOProB B IpYTOil BaltOTE.

CrpaBeyiiBasi CTOMMOCTb JOJTOBOM LIEHHOM Oymaru ompezensiercs c
Y4€TOM HaKOIIJIEHHOT'0 KY[IOHHOT'O 10X0/1a Ha faty onpexaeneHuss CHA.

2. Mopneau ompenejieHHsi CHPaBeIJIHMBOH CTOMMOCTH IEHHBIX
Oymar, UIsl KOTOPBIX onpeae/sieTcsi AKTUBHbINA BHEOUP:KEeBOIl PHIHOK
WJIH JUIA KOTOPBIX HMEIOTCSl HalJ1i01aeMble JaHHbIe B OTCYTCTBUM LIEH
1-ro ypoBHs (2-ii ypoBeHb)

VYcnoBus ¥ NOPSAAOK ONPENETIEHHS CIIPABEIMBON LIEHBI 2 YPOBHS € YUETOM
KPUTEPUEB, XaPaKTEPHU3YIOIUIUX BO3MOKHOCTH PACIOPSIKEHHUS LEHHBIMU
Oymaramu, TmpejacTtaBieHsl B IlpwiokeHun A K HacTosIieMy
[Tpunoxenuto.

CrnpaBe/yiiBass CTOMMOCTb JIOJITOBOM IIEHHOM Oymaru ompenensieTcst c
Y4€TOM HaKOIUIEHHOT'O KYITOHHOTO J0X0/1a Ha naTy onpenenenus CHA.
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3. Mopenun omnpeneaeHusi CHPaBeJIMBOl CTOMMOCTH I EHHBIX
Oymar, A KOTOPbIX He oOmnpeaedsieTci AKTHBHBI PbIHOK M
OTCYTCTBYIOT HalJ110/1aeMble JaHHbIe (3- YpOBeHb)

VYcnoBus ¥ NOPAJOK ONPEAETIEHUS CIIPABEIINBOM IIEHBI 3 YPOBHS C YUETOM
KPUTEPHEB, XapaKTEPU3YIOLIMX BO3MOXHOCTb PACHOPSDKEHUS LIEHHBIMU
Oymaramu, npexacrasieHbl B Ilpunoxenun A K HacTosAlEMY
[Ipunoxenuto.

[Ipumeyanue:

CHpaBeZUII/IBaSI CTOMMOCTH JOJIOBBIX IICHHBIX 6YM3.I‘ ONnpeaAcBICTCA ¢ YUCTOM HAKOIJICHHOT'O

MMPOLCHTHOI'O KYIIOHHOI'O JO0X0/a I10 9TUM 6yMaraM.

IIponieHTHBIM KyMOHHBIA JA0XOA IO JIOJTOBBIM IIEHHBIM Oymaram ompezessercs B pasMmepe,
OIIPEICIIEHHOM B COOTBETCTBUH C YCJIIOBUSMH BBIITYCKa Ha 1aTy pacyera CHA, 1 ucxons U3 KOJIM4YeCcTBa
LeHHOW Oymaru Ha 1aty pacdera. [IpoleHTHBIN KYyITOHHBINA JOXO0J1 ONpEeseTcsl B BAJIOTE HOMUHAJA

OCHHBIX 6YM8,F C TOUHOCTBIO JO ABYX ACCATUYHBIX 3HAKOB ITOCJIC 3aIISITOM.

Benuunna KYIIOHHOTO J0XO04d, BBIPA)KCHHOI'O B BAJIIOTC, OIPEACIACTCA B COOTBCTCTBUU C

[Mpunoxenunem 21.
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IIpuioxenne A k Ilpunoxenuro 2

Bei0op cmnocoba oneHku crpaBeUIMBOM CTOMMOCTH LEHHbIX Oymar (B TOM 4HCIE€ LEHHbIX Oymar OJHOTO M TOTO Y€ BBIIYCKA)
olnpeensercs HauuueM (pakTHYeCKOi BO3MOKHOCTH pacropsikaTbcs LIEHHBIMU Oymaramu (LIEeHHOM Oymaroii) B yCIOBHSIX HEIPY>KECTBEHHbBIX
JeUCTBUHM, TMPEeNNPUHUMAEMBIX CO CTOPOHBI HHOCTPAHHBIX TOCYJapCTB, MEXIYHAPOJHBIX OpraHM3alUi, HWHOCTPAHHBIX (PHHAHCOBBIX
OpraHu3aIii, MEKIYHAPOIHBIX PACYETHO-KIMPUHTOBBIX IIEHTPOB «EBpoximp banky, r. bproccens, n «Kinupcrpum bankunry, r. JIrokcemOypr,
B TOM YHCJIE CBSI3aHHBIX C BBEJICHUEM OTIPAaHUMYMTEIBHBIX Mep B OTHomeHMM Poccuiickoil ®enepanuu, pOCCUNCKUX IOPUIUMYECKUX JIUL U

rpaxaaH Poccuiickoii denepanum.

Xpanenue uyepe3 HP/I
MecTto XpaHEHHs, KaK KpUTEPUH OTPaHUYECHUS PACTIOPSKEHUS
LIEHHBIMU OyMaraMmu

I'OBO3 P®

1 ypoBeHb cipaBeIMBOii CTOMMOCTH
Bupoicesvie yenvl ucnonb3yiomest moavko npu Haauduy 00CMyna u 03MONCHOCIU COBEPULAMb COCNIKU HA MAKUX OUPHCAX
(cm. Tpunoscenue 3)
[lersr MOCKOBCKO# OMprkH (eCiii OHa MPH3HAHA aKTUBHBIM PHIHKOM) 3a MOCEIHUN TOPTOBBIN J€Hb B MOPSAKE YOBIBAHHUS MPUOPHUTETA:

a) neHa crpoca (BID) Ha MOMEHT okOHYaHUS TOProBoil ceccun MockoBckoi Oup ku Ha faty onpenenenus CHA npu ycloBUH, 4TO OHA
HaXOAUTCs B uHTEpBajie Mexay MuHuManbHoi (LOW) u makcumansHoit (HIGH) nienamu cienok Ha yka3zaHHYIO Aary, BKJIOYas TPaHUILIbI
MHTEPBAJIA;

b) cpennen3penieHHas 11eHa (WAPRICE) Ha MOMEHT OKOHYaHUs TOProBoil ceccun MockoBCKo# Oup:ku Ha naty onpezenenus CHA
IpY YCJIOBUH, YTO OHA HaXOJUTCSA B Mpeaenax crpena 1o cnpocy (BID) u npeanoxenuto (OFFER) Ha ykazanHyto 1aty, BKIItoYast FpaHUIIbI
MHTEpBaJa;

C) rieHa 3akpeitust (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHUS TOProBoi ceccrr MOCKOBCKOW OMpku Ha naTy onpenenenus CUA
IIPU YCIIOBUH, YTO PACKpPHITHI JaHHBIE 00 00beme ToproB 3a 1eHb (VALUE) u oH He paBeH HYIIIO.

2 ypoBeHb CIpaBeJIMBO CTOMMOCTH




1) nena, paccuntannass HKO AO HP/I o yrBepx1€HHBIM METOJUKAM I103KE
01.12.2017, onpenenennas 1 wiun 2 METO10M

2) cpenHsis MHOIUKATHBHAS 1IeHa, onpeeneHHas no Mmeroauke «Cbonds Estimation
Onshore»

3) unaekcHas 1eHa, onpeaenennas no meroarnke RUDIP RUS (o ucxoausim
JTAHHBIM, OTHOCSIIIMCS K | WiH 2 YpOBHIO)

B CJIydac OTCYTCTBHS paCYCTHBIX LICH, PACKPBIBACMbIX YKA3aHHBIMHU BBIIIIC
HCTOYHUKaMH I/IH(bOpMaIII/II/I, B CBA3HU C HCTOPTOBBIM AHEM 6I/Ip)K, I10 UTOraM TOProB
Ha KOTOPBIX OIIPCACIAIOTCA PACYCTHBIC LICHBI, IJIA ueneﬁ OIIPCACIICHUS
CHpaBeHHHBOﬁ CTOMMOCTH aKTHBOB UCIIOJIB3YCTCs LICHA, paCCYUTAaHHAA 110 UTOraM
MMOCJICAHCTO TOPTOBOI'O AHA. Taxoi noaxoa UCIOJIb3YCTCA B OTCYTCTBUC CO6BITI/II71,
KOTOPBIC MOTJIM CYIIECTBCHHO IMOBJIUATH HA 3HAUYCHUC paC‘ICTHOfI ICHBI B
HCTOprOBBIﬁ JACHBb.

Jlnist 1ieHHBIX OymMar, HOMMHUPOBAHHBIX B PYOJISIX U HE SABJISIOIINXCS
€BpOOOIUrannsAMH, UCTIOIb3YeTCs TaK XKe:

4) neHa, onpezeneHHas 0 MOJIENIN OLEHKH /IS LIEHHBIX Oymar, HOMUHMPOBAHHBIX
B pyOssix, B coorBeTcTBHH C [Ipmnokenuem 20

Mopeinb O1eHKH, OCHOBaHHAas HA KOPPEKTUPOBKE
ucropuueckoit nensl (Mmoneas CAPM) - TonbKo aiis
LIEHHBIX Oymar, oOpamaronmxcsd Ha MockoBcKoi
oupxe.

3 ypoBeHb cripaBelJIMBOIi CTOMMOCTH

1) uena, paccunrannas HKO AO HPJI mo metoankam, yTBEp>KI€HHBIM TTO3KE
01.12.2017, onpeneneHHas MeTo1oM 3

2) unaekcHas 1ena, onpeaeneHHas no meroguke RUDIP RUS (mo ucxonueim
JAHHBIM, OTHOCSIITUMCS K 3 YPOBHIO)

B cnyqae OTCYTCTBI/ISI paC‘—IeTHBIX OCH, paCKpBIBaeMBIX YKaSaHHBIMI/I BBIIIIC
UCTOYHUKAaMU UHGOPMAIUH, B CBSI3U C HETOPTOBBIM JHEM OUPK, TIO UTOTaM TOPTOB
Ha KOTOPBIX ONPEACIISIOTCS PAaCUETHBIE TIEHBI, TS TIeJICH ONpeIeTIeHUs
CIIpaBeUIMBOM CTOMMOCTH aKTUBOB MCIOJIb3YETCSA 1I€HA, paCCUUTAHHAS 110 UTOraM
MOCJICTHETO TOPTOBOTO JAHS. Takol moaX0/1 NCTIOIB3YETCSl B OTCYTCTBHE COOBITHIA,

1) neHa (cToMMOCTh) OIIpEIEIEHHAs C
UCIOJIb30BaHUEM HAOIIOAEMBIX/TIOITBEPKIAEMBIX
KOTHUPOBOK, MPEJOCTAaBICHHBIX MPOd. yUaCTHUKAMU
pBIHKA IIEHHBIX OyMar, Ha OCHOBaHUH
MOTHUBHPOBAHHOT'O CYKJIECHHUs Y IPABIIAIOIIECH
KOMITaHUH (B TOM YHCIIE€ O CHOCOOHOCTH

p€aIn30BaTh aKTUB TaAKUM J'II/IHaM), B TCYCHHE CPOKa,

YCTQHOBJICHHOT'O MPO(. YYaCTHUKOM IS
BO3MOYKHOT'O COBEPIICHHS CAEIKH TI0
IpeoCcTaBlIeHHON KOTUpOBKe. [Ipu 3TOM cBeneHus
0 Ha0JII01aeMbIX/TIOATBEPKAAEMbIX KOTUPOBKaX
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KOTOPBIC MOTJIM CYIICCTBCHHO IMOBJIUATHL HAa 3HAUYCHUC pvaeTHOﬁ ICHBI B
HCTOpFOBBIﬁ JCHBb.

3) & HeHHbIX OyMar, HOMUHUPOBAHHBIX B POCCUICKUX PYOJISIX U HE
SIBJISTFOIIIUXCST €BPOOOIUTaIlMsIMU - 1I€HA, ONIPEICIICHHAS 110 MOJISIIA OIICHKH IS
LEHHBIX Oymar, HOMHUHHUPOBAHHBIX B pyOJIx, B cooTBeTcTBUHU ¢ [Ipunoxxenuem 20

4) neHa (CTOMMOCTB) OIPEACIICHHAS C UCTIOIb30BAHUEM
Ha0JIr01aeMBIX/TIOATBEP)KIAEMBIX KOTHPOBOK, IPEIOCTABICHHBIX TPOQ.
y4aCTHUKAMHU PbIHKA LIEHHBIX Oymar, Ha OCHOBaHHMH MOTUBHUPOBAHHOTO CYXJICHUS
VYrpasnstoieid KoMIaHu# (B TOM YUCJIE O CIOCOOHOCTH Pean30BaTh AKTUB TAKHUM
JUIaM), B TEYEHUE CPOKa, YCTAHOBIEHHOTO MPOd. YIaCTHUKOM JJII BOZMOKHOTO
COBEpILEHHUS CACTKU 0 IPEAOCTaBICHHON KOTUPOBKE. [Ip sTOM CBeneHus 0
HAOJI0/TAEMBIX/TIOITBEPKIAEMBIX KOTHPOBKAX JIOJKHBI OOHOBIISTHCS €KEMECTIHO
Ha MOCJIeHUN pabouunii IeHb KaJeHAapHoro Mecaia. B Tom cinydae, ecinu
HanpaBlieHHas HHPopMaIus JIMOO corjalieHue, peryIupyromiee OTHOIICHUS
CTOPOH, HE COACPXKUT YKa3aHUs Ha CPOK, B TEUCHHUE KOTOPOTO MPO(. yIaCTHUK
TOTOB COBEPIIUTH CAENKY MO MPEI0CTaBIEHHON KOTUPOBKE, TO TaKasi KOTUPOBKA
MOYKET UCTIOIB30BATHCS ISl LIEJIeH OTIPeIeIEH s CIIPaBEUIMBON CTOMMOCTH
IIEHHO} OyMaru TOJIbKO MO COCTOSIHUIO Ha JaTy KOTUPOBKH.

5) neHa (CTOMMOCTB) ONpesiesIeHHas Ha OCHOBAaHUM OTYETa OLICHIIIMKA,
COCTaBJIEHHOT'O HE paHee 6 MecsleB 10 Aarhl onpeaeneHuss CHA, oo 0 (Homib)
(olleHKa MO HYJEBOW CTOMMOCTH JOCTYITHA TOJIBKO /ISl HHOCTPAHHBIX OOJIUTalluH,
HE CBSI3aHHBIX C POCCUMCKUMU FOPUINYECKUMHU JTUI[aMH, JOJITOBBIX IEHHBIX Oymar
MEXIYHApOIHBIX (PMHAHCOBBIX OpraHU3allNil 1 MHOCTPAHHBIX TOCYIAapCTB,
KOTOpBIE OBLIIM MEPBUYHO pa3MeIlleHbl B UHOH cTpaHe, yeM P, B ciryuae
MOJTBEPKJIEHUSI HEBO3MOKHOCTH PACIIOPSIKATHCS aKTUBOM M HAJTUUHSI
00CTOSITENBCTB, CBUIETEIBCTBYIOIIUX O HEBO3MOYKHOCTH OCYIIECTBUTDH HAJAECKHYIO
OIICHKY aKTHBa B COOTBEeTCTBHH ¢ DenepalibHbIM 3aKkoHOM N-135 "O06 orneHOUHOIM
nestenbHoCcTH" 0T 29.07.1998 rona)

JOJDKHBI 06HOBJI$ITBC$I CKCMCCAYHO Ha HOCJIC[[HI/Iﬁ
pabounii 1eHb KaJIeHIapHOT0 MecsIa.

B Tom cnyuae, ecnu HanpaBieHHas HH()OpMALIHS
160 coriamieHue, peryiupyromiee OTHOIECHUS
CTOPOH, HE COJICPKUT YKa3aHUS HA CPOK, B TEUEHUE
KOTOPOTO MpOo@. yUaCTHUK TOTOB COBEPILUTH CACIKY
10 MIPEAOCTABICHHON KOTUPOBKE, TO TaKas
KOTHPOBKA MOXET MCIOJIb30BaThCS AJIA LieJen
ONpEAEIICHUS CIPABEIIMBON CTOUMOCTH [IEHHOM
OyMaru TOJIbKO MO COCTOSIHUIO Ha AaTy KOTHPOBKHU.

2) 1eHa (CTOMMOCTb) OIpeie/IieHHass HA OCHOBAaHUU
OTYeTa OIEHIINKA, COCTABICHHOTO HE paHee 6
MecsieB 10 Aatel onpenenacHus CHA, mub6o 0 (Houb)
(B cirydae OATBEPKIACHUS HEBO3MOXXHOCTH
pacropspKaThCsl aKTHBOM M HAJTMYHS OOCTOSITEIIBCTB,
CBUJICTEILCTBYIOIINX O HEBO3MOKHOCTH
OCYIIECTBUTDH HAJIC)KHYIO OLICHKY aKTHBa B
cootBeTcTBUU ¢ DenepanbHbiM 3akoHOM N-135 "O0
oreHoYHOH AestenbHocTH" 0T 29.07.1998 rona)

Xpanenue He yepes HPJI
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MecTto XpaHeHHs, KaK KpUTEPUH OTPaHUYECHUS PACIIOPSKECHUS
LICHHBIMH OymMaramu

IroBoO3 P®

1 ypoBeHb cripaBeIMBOii CTOMMOCTH
Bupoicesvie yenvt ucnonb3yiomest moavko npu Haauduu 00CMyna u 03MONCHOCIU COBEPULAMb COCNIKU HA MAKUX OUPHCAX (CM.
Ipunoosicenue 3)

L{eHbl OCHOBHOTO PBIHKA U3 YUCJIa aKTUBHBIX POCCUUCKHUX OUpPiK (32 HCKII0UeHrneM MocCKOBCKOM Oupxu) Ha naTy onpeaeneHuss CHA (umu
3a MMOCJICTHUI TOPTrOBBIN JACHB, €CIIH Paboumii eHh OOBSIBIICH OMpPIKEH HETOPTOBBIM) B MOPSJIKE YOBIBAHUS IPHOPHUTETA!
a) nena cmpoca (bid) Ha MOMEHT OKOHYAHHUS TOPrOBOW CECCHM POCCHICKOW Oupku Ha aaty ompexaeneHuss CUHA mpu ycioBuu
MOATBEPKJIeHUsl ee KoppekTHocTH; LleHa cmnpoca, onpeneneHHas Ha nary onpenenenus CUA, npusHaeTcs KOPpEKTHOM, eciii OHa
HAXOJUTCS B UHTEpBaJIe MEX1y MUHIUMAIbHON U MaKCUMaIbHON [IEHAMH CIEJIOK Ha 3Ty K€ JAaTy 3TOH ke OUpKU;

b) cpenHeB3BelIcHHAS 1[eHA HA MOMEHT OKOHYAHHSI TOPTOBOM CECCHHM POCCHICKOM OMpku Ha aaTy onpeneincuus CUA, npu ycioBu,
YTO JaHHAs LIEHA HAXOJUTCS B IIpEJeNax CIpea 1o CIpocy U NPeIoKEHHUIO Ha YKa3aHHYIO J1aTy;

C) IleHa 3aKpbITHS HAa MOMEHT OKOHYAaHHUS TOPrOBOil CeccHH poccuiickoil Oupku Ha npary onpenenenuss CUA npu ycrnoBuu

MOJITBEPXKIEHUS €€ KOPPEKTHOCTH;

Iena 3akpbITHs TPU3HACTCS KOPPEKTHOW, €CIIM PACKPBITHI JIaHHBIE 00 00BEMe TOProB 3a JIeHb U 00BEM TOPrOB HE PaBEH HYIIIO C
nposepkoit (CLOSE)<>0.

2 ypOBeHb CIPaBeJIMBOH CTOMMOCTH

1) unnekcHas ueHa, onpezaeneHHas no meroguke RUDIP (o mcxomueiM | Moaens  OlEHKHM, OCHOBaHHas HAa  KOPPEKTUPOBKE
JaHHBIM, OTHOCSIIHUMCSA K | uin 2 ypoBHIO)™* ucropudeckoi nensl (Monenb CAPM) - TOJIBKO /Ui IIEHHBIX
Oymar, oOpaIarImuxcs Ha POCCHUCKUX (32 MCKITIOYCHUEM
2) uHANKaTUBHAS IIeHa, onpeAeneHHas no Mmetoauke «Cbonds Valuation»* | [IAO MockoBckasi Oupska) W HHOCTPAHHBIX (DOHIIOBBIX
Oouprkax

3) uHIMKATUBHAA IIeHa, onpeaeneHHas mo Mmeroauke «Cbonds Estimation»™

B CJIydac OTCYTCTBUA PACUCTHBIX LICH, PACKPBIBACMBIX YKA3dHHBIMU BBIIIC
HCTOYHUKaMH I/IH(i)OpMaI_II/II/I, B CBA3U C HCTOPIr'OBBIM JJHEM 6Hp)K, IO uTOramM
TOProB Ha KOTOPBIX OHNPCACIAOTCA pPACYCTHBIC M[CHBI, JJIA ueneﬁ
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ONpCACIICHUA CHpaBeHHHBOﬁ CTOUMOCTHU AKTHUBOB MHCIIOJIB3YCTCA IICHA,
paccunuTaHHasd II0 HUTOraM IIOCJICAHErO TOProBOr'o JH. Taxoi noaxon
HCIIOJIB3YCTCSA B OTCYTCTBUC CO6BITHI>1, KOTOpPBIC MOTJIM CYHICCTBCHHO
IIOBJIMATH HA 3HAYCHUC pacquHoﬁ LCHBI B HCTOprOBBIﬁ JCHBb.

*BoluieykazanHvle YeHbl NPUMEHAIOMCS Npu  HAIuYuu  Gaxkmuyeckou
B03MOJNCHOCIMU ~ PACNOPANCAMbC  YEHHOU — OyMazou ¢ yuyemom
OpP2aHU308AHHOL YENOUKU (CXeMbl) XPAHEHUS

3 ypoBeHb clipaBeJIMBOIi CTOMMOCTH

1) unHgekcHas 1eHa, omnpeaeneHHas mo meroauke RUDIP (o ucxoaHbiM
JaHHBIM, OTHOCSIIIUMCS K 3 YPOBHIO)™
2) uena Bid, onpenenennas mo meroauke «Cbonds Estimation»*

B CJIydac OTCYTCTBUA pvaeTHOﬁ IO CHBI, paCKpLIBaeMOﬁ YKa3aHHBIM BBIIIC
HCTOYHUKOM I/IH(bOpMaIII/II/I, B CBA3H C HCTOProBbIM JHEM 6I/Ip)K, 10 uTOoram
TOProB Ha KOTOPLIX OIPCACIIAIOTCA paCdCTHBIC INICHbI, IJIA ueneﬁ
OIpCACIICHUA CHpaBCIIJIHBOﬁ CTOMMOCTHU AKTHUBOB MHCIIOJIB3YCTCA IICHA,
paccunuTanHas 1O HUTOraM IOCJICIHECTO TOProBOro JAHs. Taxkoit noaxon
HCIIOJIB3YCTCSA B OTCYTCTBUC CO6BITHI>1, KOTOpPBIC MOTJIM CYHIECCTBECHHO
IIOBJIMATH HA 3HAYCHUC pvaeTHOﬁ IOCHEBI B HeTOpl"OBHﬁ JACHB.

*Boluleykazannas yena NpuUMeHsemcs Npu  HAIUYuu  Qaxmuieckou

B03MONCHOCIMU ~ PACNOPANCAMbCA  YEHHOU  OyMazou ¢ yyemom
OpP2aHU308AHHOL YENOUKU (CXeMbl) XPAHEHUS
3) 1eHa  (CTOMMOCTB) onpeeneHHas c HCIIOJIb30BaHUEM

HaOJIIOJaeMBIX/TIOATBEP)KIAEMBIX KOTUPOBOK, TMPEIOCTABICHHBIX MPOQ.
YYaCTHMKAMHU pbIHKAa ILIEHHBIX OyMar, Ha OCHOBAaHUM MOTHBHPOBAHHOTO
CYyXKICeHHs YTpaBisiouell KoMmaHuu (B TOM YHCIE O CIIOCOOHOCTH
peanan30BaTh AaKTUB TaKUM JIUIAM), B T€YEHHE CPOKA, YCTAHOBJIEHHOTO

npod. YYACTHHKOM [IJII  BO3MOXKHOTO  COBEPIICHHUS  CHEITKH IO
MIPEAOCTABICHHOMN KOTHPOBKE. IIpu 9TOM CBeJcHUS 0
HaOJIOJaeMBIX/TIOATBEP)KIAEMBIX ~ KOTUPOBKAX  JIOJDKHBI ~ OOHOBJISITHCS

1) meHa (cTOMMOCTB) ONpeAETeHHas C HCHOJIb30BAHUEM
HaOJTI0 JaeMBIX/TIOITBEPIKTAEMBIX KOTUPOBOK,
[IPEJOCTABIEHHBIX MPO(d. YYaCTHMKAMU pPBIHKA IEHHBIX
Oymar, Ha OCHOBaHMM MOTHBHUPOBAHHOI'O  CYXKJIEHUS
VYnpapisromeid KoMOaHuM (B TOM YHCIE O CIIOCOOHOCTH
peayin30BaTh AaKTHB TaKuUM JIMIIaM), B TEYEHHE CpOKa,
YCTQHOBJICHHOTO IMpo¢. YYaCTHUKOM I BO3MOKHOTO
COBEPILEHHUS CACIIKHU 110 IIPENOCTAaBIECHHON KOTHpOBKe. [Ipn
9TOM  CBeleHUs O  HaOJIr0AaeMbIX/MOATBEP)KIAEMbIX
KOTUPOBKaxX JOJKHBI €XKEMECSUHO Ha MOCIeIHUuN padounii
J€Hb KaJeHJapHOro Mmecsma. B Tom ciydae, ecin
HalpaBJIeHHas uH(popManus 1100 COIJIALlEHHE,
PETYJINpYIOIIEe OTHOIIEHUS CTOPOH, HE COAEPKUT YKa3aHHUS
Ha CpOK, B TEYEHHWE KOTOPOro Mpod. YYaCTHUK TOTOB
COBEpPLINTH CHEIKY IO TNPEJOCTaBICHHOW KOTHUPOBKE, TO
Takasg KOTHPOBKA MOJXET HCIIONb30BaThCsl Ui Lesel
OTIpeJIeNIeHUs] CIPaBEVIMBOM CTOMMOCTH IIEHHOH Oymaru
TOJIKO IO COCTOSIHUIO Ha J1aTy KOTUPOBKH.

2) meHa (CTOMMOCTH) OIpeeieHHAs Ha OCHOBAaHWU OTYETa
OLIEHIIIMKA, COCTaBJIEHHOTO HE paHee 6 MeCAIEB 10 JaThl
onpeaenenust CHA, nu6o 0 (Homb) (B ciayyae MoATBEPKIECHUS
HEBO3MOXKHOCTH ~ paclopsKaTbcsl AaKTHUBOM UM HaJIM4Ms
OOCTOSITENILCTB, CBHUJIETEILCTBYIONIMX O HEBO3MOXKHOCTH
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€XKEMECAYHO Ha MOCJIeIHUN paboumii 1eHb KaJleHAapHOro Mmecsma. B tom
cillyyae, €CIM  HampaBieHHas MHpopMauus JMOO  CorJalleHue,
perynupymoliee OTHOLIEHUS! CTOPOH, HE COJEP)KUT yKa3aHUs Ha CpPOK, B
TEYEHUE KOTOPOro IMpod. Y4YaCTHUK TOTOB COBEPIIUTH CHEIKY IO
IIPEIOCTABIEHHON KOTUPOBKE, TO TaKasi KOTUPOBKA MOXKET UCII0JIb30BAThCS
JUIA 1IeJIeH onpeiene s ClIpaBeInBOM CTOMMOCTH LIEHHON OyMaru TOJIbKO
10 COCTOSIHUIO Ha 1aTy KOTHUPOBKHU.

4) 1IeHa (CTOMMOCTh) OTpe/IeJICHHAs HA OCHOBAHUH OTUYETa OICHIIUKA,
COCTaBJICHHOTO HE paHee 6 mecsieB 10 aatel onpeaenenus CHA, mu6o 0
(HOmp) (B ciydae TOATBEPXKACHHUS HEBO3MOXXHOCTH PAaCHOPSKATHCS
aKTUBOM W  Hamu4usg  OOCTOSTENbCTB,  CBHUJAETEIbCTBYIOIIUX O
HEBO3MOKHOCTH OCYIIECTBUTH HAJC)KHYIO OIIEHKY aKTUBa B COOTBETCTBHH
¢ ®enepanpabiM 3akoHOM N-135 "OO oIeHOYHOH HAEATEIbHOCTH" OT
29.07.1998 rona)

OCYIIECTBUTH HAJICKHYIO OLICHKY aKTHBa B COOTBETCTBHUH C
®denepanbHbIM 3aKOHOM N-135 "O0 OLICHOYHOH
nesrenbHocTH" oT 29.07.1998 rona)

UCTOUYHUKM ueH

HKO AO HP/]

https://nsddata.ru/ru/products/valuation-center

lpynna komnaHuin Cbonds

CpeaHAa MHAMKATUBHAsA LeHa, onpeaeneHHas no metogmke «Chonds Estimation Onshore» https://cbonds.ru/company/Cbonds Estimation Onshore

lpynna komnaHuit Cbonds
NHAMKATMBHAA LieHa, onpeaeneHHan no metoamke «Cbonds Valuation»

(https://cbonds.ru/company/Cbonds Valuation);

lpynna komnaHuit Cbonds
NHAMKATMBHAA LieHa, onpeaeneHHan no metoamke «Cbonds Estimation»

https://cbonds.ru/cbonds_estimation/
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https://nsddata.ru/ru/products/valuation-center
https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://cbonds.ru/cbonds_estimation/

NHbopmaumoHHO-aHanuTnYeckunii npoayktom RuData Price MexayHapogHoi
nHdopmaumoHHom rpynnbl « MHTepdake»
MHaeKcHana ueHa, onpegeneHHaa no metoguke RUDIP RUS nan RUDIP

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

IIpunoxenne 3

IHEPEYEHbB JOCTYIIHBIX U HABJIIOJAEMbBIX BUPKEBBIX IIJIOIIIATOK

[Iybnuunoe axmuonepHoe oOmiectBo "MockoBckas bupxa X
MMBB-PTC"

[Iy6nuunoe akumonepHoe o6mectBo "Cankr-IlerepOyprekas X
oupxa"




Ipuioxkenue 4

METO/JI IPUBEJIEHHON CTOMMOCTH BYJIYIIIUX JEHEXHBIX IOTOKOB

4.1. @opmyna npusedenHoll Cmoumocmu 6YOVWUX OCHENCHbIX NOMOKOB U NPUMEHEHUE

[TpuBeneHHAsT CTOMMOCTH OYAYIIMX JCHEKHBIX MOTOKOB, YKa3aHHas B HACTOSIIEM MPHIIOKECHUU,
PaCCUUTHIBAECTCS IS CIEAYIOIIUX AKTUBOB:

° I[CHO3I/ITBI B KPCAUTHLBIX OpTraHu3alusiaX B CIydasaX, YKaA3aHHBIX B HpI/IJ'IO)KCHI/II/I 8,

®opmyna pacyéra MPUBEACHHON CTOUMOCTU OYIYIIUX JIEHEKHBIX TOTOKOB:

- P
PV = . n
E | Dn/365

] (1+7)

rue:
PV — cnpasennuBas (IpuBeACHHAs) CTOUMOCTb aKTHBa (00s13aTENbCTBA);

N — KOJIMYECTBO JIEHEKHBIX IMOTOKOB JIO JaThl MOTAIICHUS! aKTHBa (00s3aTEIbCTBA), HAYNHAS C

natel onpeaenenuss CHA;

P — cyMMma N-0ro AeHEeXHOTr0 MOTOKA (IIPOIIEHTHI U OCHOBHAS CyMMa);

N — NOPSAAKOBBI HOMEP IEHEXKHOTO OTOKA, HAUMHasA ¢ JaThl onpeaeneHus CHA;

D, — konuuectBo aHeit ot gatel onpeaenenuss CUA 10 qaThl n-0ro A€HEKHOTO MOTOKA,

T — CTaBKa IUCKOHTHUPOBAHHNA B IPOIECHTAaX I'OJOBLIX, ONIPEACIICHHAA B HACTOAIIEM ITPUITOKEHHNU.

4.2. [lopsook onpedeneHus u KOPPEeKMUPOBKU NOMOKOB OEHEHCHBIX CPeOCmE

I[eHemele IIOTOKH, BKJIFOYada HpOHGHTHHfI A0XO0Hd, paCCUUTBIBAOTCA B COOTBCTCTBHUU C YCIIOBUAMU
A0roBopa, ,Z[aTOﬁ ACHCIKHOI'O IIOTOKAa CUYHUTACTCA OXMUAacMasd [JgaTd, B KOTOPYIO INIAHHUPYCTCA
MOCTYINUICHHUC [JCHCKHBIX CPCACTB, COOTBCTCTBYIOIIAA MOAaTC OKOHYAHUA N-0ro mnepuoaa (33.
HCKIIIOYCHHUEM CJIYyYacB JOCPOYHOTO IMOrameHusa OCHOBHOI'O JIOJ'IFa).

CYMMBI JACHCXKHBIX MOTOKOB PAaCCUYUTHIBAIOTCA C YYCTOM KallMTalWu3alluW MPOLHCHTHBIX J0XO0O0B,

€CJIN 3TO NMPEAYCMOTPCHO YCIIOBUSAMU OOIOBOPA.
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I'paduk neHeXHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:
. BHECEHHS] U3MEHEHH B IOTOBOP (B TOM YKCJI€ B YACTH U3MEHEHHS CTaBKH I10 JIOTOBOPY, CPOKa
JIEUCTBUSI IOrOBOPA, MIEPUOJUYHOCTH UM CPOKOB BBITLIATHI MPOLEHTHBIX JOXOA0B),
. W3MEHEHUS CYMMbl OCHOBHOIO JioJjira (TOMOJIHEHUS, YaCTUYHOIO JIOCPOYHOTO MOTaIIeHUS
OCHOBHOTO JI0JITa, €CJIM OHO HE OBUTO yYTEHO rpadukom).

Jns ydera B CIpPaBEUIMBOM CTOMMOCTH OOECIICHEHHUS MO Jemo3uTy (BKJIALy) HPOU3BOIUTCA

KOPPEKTUPOBKA BEITMYMHBI 0)KUIAEMBIX JCHEKHBIX TOTOKOB (P, ) B cooTBercTBUHM ¢ [TprioxeHuem 5.

4.3. Ilepuoouunocmov onpedeneHus cmasku OUCKOHMUPOBAHUS
CraBka JIMCKOHTHPOBAaHUS OMNpEIEISETCS IO COCTOSHHIO HAa KXY JaTy OIpeIeiICHHUs
CHPaBEIINBON CTOUMOCTH, BKITIOYAS:
. JaTy MepBOHAYAIBHOTO MPU3HAHKS aKTUBA (0053aTENbCTBA);
. JaTy Hayajla TPUMCHCHUs W3MEHCHHMH W JIOTIOJIHEHWH B Hactosume [IpaBuina B wactu

N3MCHCHUA BH A pBIHO‘lHOﬁ CTAaBKM I10CJIC IICPBOHAYAJIbHOI'O ITPU3HAHUA dKTHBaA (O6HBaTeHBCTBa);

° AaTy U3BMCHCHUA KJIF0OYeBOH cTaBku banka POCCI/II/I, IMOCJIC ICPBOHAYAIBHOI'O ITPU3HAHUA aKTUBA
(oOs3aTenbCTBA).
1) CraBka JAUCKOHTHPOBAHUSI PAaBHA CTaBKe, MPeIyCMOTPEHHOH 10roBOPpOM B Te4deHHe

MAKCHMAJIbHOTO CPOKAa, ecJiM ee 3HaYeHHe HAXOAUTCA B Mpeaeax AHanazoHa KoJedaHuii
PHIHOYHON CTABKH 32 3 Mecsilla OT AaThI ee onpeieTeHus.
V' Onpedenenue pplHOUHOU CMABKU
B xaudecTBe pPHIHOYHBIX CTABOK [JIsI JIETIO3UTOB MPUMEHSIOTCS 3HAYEHUS CPEIHEB3BEUIEHHBIX

MPOLEHTHBIX CTAaBOK M0 TMPUBJICUEHHBIM KPEAUTHBIMH OpTraHM3AlMsIMH BKIagaM (JETo3UTam)
He()MHAHCOBBIX OpPraHW3allui B pyOJIsIX U MHOCTPAHHOW BallOTe, PACKpbIBaEMble HA OPHUIIMATIEHOM
caiite Banka Poccun?.

Hcnons3yroTes cpeiHeB3BEIIEHHBIE CTAaBKU B PYyOJISIX U HHOCTPAHHOW BaJItOTE, paCKphIBaeMbIe Ha
oduiransHoM caiite banka Poccun B ienom no Poccuiickoit deneparum.

Cpe,[[HeBSBCH_ICHHBIe CTaBKU OIIPEACIIAIOTCH 11O p%BCpHYTOﬁ HIKajJic, BKJIIOYAIOILEH MO3UIINH:

e 110 30 gHEH, KpOMeE 10 BOCTPEOOBAHNS;
e ot 31 1o 90 xaseHJapHbIX JHEW;
e 07191 no 180 kaneHmapHbIX THEW;

e ot 181 xanengapHbIX qHEW 10 | roga;

L http://www.cbr.ru/statistics/bank_sector/int_rat/
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e ot 1 roxa go 3 e,

e CBBILIE 3 JIET.

PoIHOYHON CTaBKOM B OTHOILLIEHHMH JICTIO3UTA SIBJIAECTCS 3HAYCHHUE CPEIHEB3BEUIEHHON ITPOLIEHTHOM
CTaBKH 3a Mecdll, HauOoJee ONM3KUI K Jare OINpeNesIeHUs] CIpPaBeIIMBONH CTOMMOCTH, B BaJIOTE,
COOTBETCTBYIOILIEH BaIIOTE JIEMO3UTA, HA CPOK, COMTOCTABUMBIN C 0)KMJIAEMBIM CPOKOM pa3MeIlleHHUS,
paccuuTaHHBIM OT JaThl ONPEAEICHUS CIPABEUIUBONA CTOUMOCTH.

v’ Onpedenenue cnpeda (0onycmumo20 OmMKIOHEHUS 6 NPOYEHMAX OM 3HAYEHUS PbIHOYHOU
cmasKu)

Crpen (IomycTUMOE OTKJIOHEHHE B MPOIEHTaX OT 3HAYEHHsI PHIHOYHOW CTaBKH) YCTAHABIMBACTCS
B pa3Mepe CTaHJapTHOTO OTKJIIOHEHHE (O) PHIHOYHBIX CTaBOK HAa TFOPU30HTE 3 MECALEB C Y4ETOM

2

TocyIeHeH PacKPBITOi PHIHOYHOM CTaBKU? U ompenensercs no gopmyme’:

l'3=1(rpbmi - prIH)Z .

o = OKPYTJI( 3 ;2)
rjae:
o — CTaHJAPTHOE OTKJIOHEHHE PHIHOYHBIX CTABOK;
Torim; — 3HAQUYE€HHUE PHIHOYHOM CTABKY;
Tomm — CpelHEee 3HAU€HUE PHIHOYHOW CTaBKU U3 I'€HEPAJIbHON COBOKYIHOCTH

PBIHOYHBIX CTABOK 3a 3 Mecsla.

3HaueHUE O PaCCUUTHIBAETCS 0€3 MPOMEKYTOUHBIX OKPYIJIEHMH U COOTBETCTBYET 3HAYCHHUIO B
MPOLIEHTaX, OKPYTJICHHOMY JI0 2 3HAKOB IOCIIE 3aMSATOM.

v Koppexmuposka cpednesssewiennoll cmasxku

Ecnu Hambosiee mo3aHsAs CpeAHEB3BELICHHAs MPOLIEHTHAs CTaBKa, pacKpbiTas Ha caiite banka
Poccun, paccuntana paHee, 4eM 3a Mecs1 10 1aThl ONPeAETICHUS CIIPaBeUIMBOI CTOMMOCTH, PhIHOYHAS
CTaBKa MOJJEXKUT aHalIM3y Ha HeoOXOIUMOCTh KOpPpeKTHpoBKH (cM. pasgen 4.4. Ilopsnok

KOPPEKTUPOBKU PHIHOYHOM CTaBKU HacTostiero [Ipunoxenus).

v Onpedenenue 0uanazona polHOYHbIX CMABOK

Junana3oH pbhIHOYHBIX CTAaBOK OMpeneisercs B mpenenax (BKIOYUTENbHO) MHUHHUMAJIbHOW U

MaKCHUMaJIbHOM T'paHHuI:

2 IIpu pacuere UCTIONB3YIOTCS 3HAYCHHSI CPETHEB3BEILICHHBIX CTABOK 0€3 KOPPEKTHPOBKHU B COOTBETCTBUH € 11.4.6 [Ipunoxenus 4
8 Coortsercreyer ¢pynkiun CTAHJIOTKIIOH.I' 8 nporpamme MS Excel
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e MuHuManbHas rpaHuila — CTaBKa, paBHas MOCIEAHEN PaCKPBITON CPEHEB3BEIICHHONW CTaBKE,
CKOPPEKTUPOBAHHOW B cOOTBETCTBHM C M.4.4. [lpunoxenus 4, ymMeHbIICHHAs HAa BEJIUYUHY
cnpena (o),

e MakcuMmalibHas rpaHUIIa — CTAaBKA, paBHAs IOCIEIHEN PACKPBHITON CPEIHEB3BEILICHHON CTaBKe,
CKOPPEKTUPOBAHHOW B coOTBeTCTBUM ¢ 1.4.4. Ilpunoxxkenus 4, yBelnueHHas Ha BEIUYUHY

cupena (o).

v Onpedenenue cmagku OUCKOHMUPOBAHUSA

CraBka 110 10roBopy (Tor) NPUMEHSETCS B KA4E€CTBE CTABKU JMCKOHTUPOBAHMS, €CIIM OHA HAXOJUTCS

B IIpe€aciiax OIpCACICHHOI'O BEIIC JUalla3oHa:

(rpbmi - 0-) = Thor = (prmi + G)
2) CraBka JMCKOHTHMPOBAHUS PAaBHA PHIHOYHOH CTaBKe, CKOPPEKTHPOBAHHOWH HAa M3MEHEHHUE
KJII0YeBO#l CTAaBKM, €CJIM CTABKAa MO J0TOBOPY BBIXOAUT 32 IPAHMIbI JHANA30HA PbIHOYHBIX

CTaBOK (CM. IIYHKT Bblllle) HJIN €CJIM CTAaBKa I10 10roBOpPY HE YCTAHOBJICHA.

HOpHI{OK KOPPCKTHPOBKHU pLIHO‘IHOﬁ CTaBKU Ha U3MEHCHHE KJIIOUEBOM CTaBKH OIMCaH B mnmoapasaciic

4.4. nacrosiuero [Ipunoxenus.

4.4. [lopsiook KoppeKmuposKu pblHOYHOU CIAGKU

Ecnn nmocnennss packpeitas Ha caiite banka Poccun cpeHeB3BEIlIEHHAs CTaBKa pacCYUTaHa paHee,
YeM 3a MecSI] J10 JaThl €€ IPUMEHEHMUS], AJIs1 OTIpEAETICHHS] HEOOX0IUMOCTH KOPPEKTUPOBKU PHIHOYHOMN

CTaBKH MMPUMCHACTCA CHGIIYIOHH/If/'I IMOJAXO0M.

e [iIro4eBass craBka baHka Poccum, nelictBoBaBimIas B MecCsIE, 3a KOTOPBIM paccyuTaHa
CpPEIHEB3BCIICHHAs CTaBKa, CpaBHHUBAeTCd C KIO4YeBOM craBkod banka Poccun,
JEUCTBYIOILIEH B MECALIE ONPEICIICHNS CIPABEINBON CTOMMOCTH aKTUBA;

e cciau KiIodeBas craBka banka Poccun He u3MeHMnIach O MOMEHTA  OIPENCIICHUS
CIIPaBEJIMBOM CTOMMOCTH aKTHBA, B KAUYECTBE PBIHOYHOW CTABKU IPUMEHSETCS IOCIIEIHSSA
pacKphITasi CPEIHEB3BEILICHHAs CTABKA;

e eciu KIIto4deBas ctaBka banka Poccumn n3MeHWIach 10 MOMEHTA ONIPENENICHUS CIIPABEIINBON
CTOMMOCTH, B KaueCTBE pBIHOYHOM CTaBKM IIPUMEHSETCS IOCIHEAHSASA PACKPBITas

CPCAHCB3BCUICHHAA CTaBKa, KOTOpPasd KOPPEKTHUPYETCA B COOTBETCTBUMU C HU3MCHCHUAMU
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KJII0YeBOM cTaBkM banka Poccuu, T.e. 3HaU€HHE PBIHOYHOM CTaBKM U3MEHSETCS B TOM Ke

npomnopuuu, B KakoM M3MEHUJIACH KIIFOUEBasl CTaBKa.

39



Mpuioxenne 5

METOJUKA OIIPEJIEJEHUS CIIPABEVINBO CTOUMOCTH AKTUBOB C YYETOM
KPEJAUTHBIX PUCKOB

O01me MoJ10KeHu s
OreHKa KpeIMTHOTO PUCKA UCTIOIB3YETCs ISl pacdera ClpaBeJIMBON CTOMMOCTH aKTHBOB. [Ipu
3TOM B 3aBHCHMOCTH OT CTEIICHH BJIHUSHHUS KPEIAUTHOTO PUCKA Ha CIPABEIMBYIO CTOMMOCTH AKTHBBI

KJIAaCCU(UIUPYIOTCS Ha CIEAYIOLINE CTaIUH:

. cTaHnapTHbIe (0€3 MPU3HAKOB OOCCIICHEHHUS );
. oOecrieHeHHbIE (0e3 HacTyIuIeHus 1eonTa);
. aKTUBBI, HAXOAsIKeCs B edoire.

IlepeuyeHb AKTHBOB, HCNIOJIb3YeMbli /151 YKa3aHHBIX CTAAHI 32/101K€eHHOCTH, CIIPABeJIHBAs
CTOMMOCTDH KOTOPBIX KOPPEKTHPYeETCS HA pa3Mep KPeJIUuTHOI0 pucKa:

CranpapTHble akTHBBI (0€3 NPU3HAKOB 00eCleHeHNsl), A UMEHHO:

o Jlebutopckast  3al0JDKEHHOCTh (32 HCKJIIOYEHMEM  OINEpPAallMOHHON  J1eOMTOpPCKOi
3aJI0JIKEHHOCTH).

Oo0ecuenennnie (0e3 HacTynJieHus aedo.ra), a MUMEHHO:

o JleHexKHbIe CPeICTBA HA CUeTaX M BO BKJIAIaX;

o JlonroBble HMHCTPYMEHTHI (B cCily4yae OTCYTCTBHMSI PBIHOYHBIX II€H, ITO3BOJISIOLIMX

OIIPEACIIUTL CIIPAaBCAJIMBYIO CTOMMOCTDE HA AAaTy OIIPCACIICHUS CYA B COOTBETCTBHHU C HpI/IJ'IO)KeHI/IeM 2),

° Jlebutopckast  3aJODKEHHOCTh (32 HCKIIIOYEHHEM  OIMEpaIlMOHHON  J1e0MTOpPCKOM
3aJI0JDKEHHOCTH ),
. AKTHBBI, CTOUMOCTh KOTOPBIX OIpeesieTcss Ha OCHOBAHUU OTYeTa OILEHIINKA (C y4eTOM

MOJIOKEHUH, yCTaHOBIIEHHBIX B Pa3zniene 7 Hacrosimiero [Ipunoxenus).
AKTHBBI, HaAX0As IMecs B 1e(oJiTe, a UMEHHO:
° Bce Bubl akTHBOB, HaxosHECS B e OIITE.
Jns nenedl HacTOSIEW METOJIWKH, KOHTPAreHThl — WHAMBUAyAJIbHBIE MNpPEANPUHUMATEIN

IIPHUPABHUBAIOTCA K KOHTparcHTam — (1)I/I3I/I'-IGCKI/IM JIUIaM.

TepMHHBI H onpeaeIeHUsA
KonTpareHT — nuio, HENOCPEACTBEHHO CBA3aHHOE C aKTMBOM, BXOJSIINM B COCTaB MMYILECTBA

[MN®, u ypoBeHb KpeauTOoCIOCOOHOCTH/(PUHAHCOBOM HaAEKHOCTH/(PUHAHCOBOM yCTONYMBOCTH TaKOIO
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JIMIIa HETIOCPEICTBEHHO BJIUSET HA CIPaBEIJIMBYIO0 CTOMMOCTh akThBa. Kontparentamu [TU® sBasroTcs
SMHUTEHTHl IEHHBIX OyMmar, 3aeMIIMKH IO KPEAWTHBIM JOroBOpaMm, JeOUTOpPBHI MO JOrOBOpaM C
umyniectsoM [N D, aperaTopsl, 0aHKH, KPEIUTHBIE © HEKPEAUTHBIE OPraHU3aAIMK 1 IPOYne 00sI3aHHbIC
no aktuBaM ITU® nuna.

KpeautHblii pucKk — pPHUCK BO3HUKHOBEHHS IMOTeph B  pe3ylbTaTe€ HEUCIIOJIHEHUs
KOHTPareHTOM/SMHTEHTOM  O00s3aTeNbCTB, a TaKkke B pe3ylbTaTe  WM3MEHEHHUS  OLCHKH
KPEIUTOCIIOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTPAreHTa/IMUTEHTA.

be3puckoBasi craBka:

. B poccuiickux pyosix:

J11s 3a10J5KEHHOCTH CO CPOKOM JI0 TIOTAIIeHUs, HE MPEBbIaomuM | KaleHAapHbIi 1eHb —
RUONIA (http://ruonia.ru/);

CraBka, onpeznensemas n3 G-KpuBoOH, IOCTPOECHHON IO POCCUHCKUM IOCY1apCTBEHHBIM
o0IHUranusM - s 33J05KEHHOCTH CO CPOKOM JI0 MTOTAIIeHHUs], TPEBBIIIAIONINM | KaleHIapHbIH JIEHb.

Jnist neneit pacuera 6e3pUCKOBON CTaBKH, UCTIOIB3YIOTCS CIEAYIOIINE OKPYTIICHUS:

3HaueHUE CpoKa CTaBKU OIPEAEAeTCs 10 4 3HAKOB MOCIIE 3aISTOM;

HToroBoe 3Hau€HNE CTABKH OIpPENEIeTCs 10 2 3HAKOB MOCIE 3aMsATOM.

B orcyrcTBHe BOo3MOXKHOCTH ompeaeneHus akTyaibHbiXx 3HaueHuid KbJ[ MockoBckoil Oupxu B
KauecTBE BPEMEHHOM ajlbTepHATUBbI OE3PUCKOBON CTaBKU AJIsl ONPEAEICHUS CIIPaBEJIMBON CTOMMOCTHU
aKTUBOB MOXET OBITh MCIIOJIb30BaHa CTaBKa, pacCUMThIBa€Masi METOJIOM JMHEHHONW MHTEPHOJSIUN Ha
ocHoBe JocTymHbIX cTaBok ROISfix Ha naTy onpeneneHus cripaBeyInBOil CTOMMOCTH.

Bb100p MHOI cTaBKM B OTHOLIEHHWHU aKTHBa Y IPABIISIONIAs KOMIIAHUS 0(OpMIIseT
MOTHBHUPOBAaHHBIM CYKJEHHUEM U MpenocTaBiseT ero B Crnennain3upoBaHHbIN 1eno3uTapuil.

o B amepukaHckux nonnapax:

J171s 3a10J15KEHHOCTH CO CPOKOM JI0 TIOTAIlI€HHUs, HE MPEBbIANUM | KaleHAapHbIi JeHb
— ctaBka SOFR (https://www.softrrate.com/);

JI1 3a10J5KEHHOCTH CO CPOKOM JI0 TIOTAIIEHHUs CBBIIIE | KaleHAapHOTO THS —
MHTEPIIOJSIIMS CTaBKU MEXAy 3HaueHreM cTaBk SOFR 1 cTaBkoil 10 aMepUKaHCKUM
roCy/IapCTBEHHBIM IIEHHEIM Oymaram®,

. B espo:

JI1s1 3a10JKEHHOCTH CO CPOKOM JI0 TTOTAIEHNs, HE TPEBBIIAOIINM | KaJIeHTapHBIH JIEHb

—craBka ESTR

4 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/T extView.aspx?data=yield

41


https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

(https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-
term_rate/html/index.en.html);

J71s1 3a10J5KEHHOCTH CO CPOKOM JI0 TIOTAIlIEHUs CBbIIIE | KaJIeH1apHOTO JHS, HO HE
npeBbimaromuM 90 KaleHIapHbIX JHEH — HHTEPIOJISAIUS CTABKU MEXy 3HAUCHUEM CTaBKU
ESTR u cTaBKoO#i 110 06IHTaInysaM eBpo30HsI ¢ peiituaroM AAA® Ha cpok 3 Mecsna.

CraBka, nmosy4yarouiasicss METOJA0M JIMHEHHON UHTEPHOJSALUU CTABOK 110 0OJIUTraIUsIM
€BPO30HBI ¢ peUTUHIOM AAA.- 151 3310J5KEHHOCTH CO CPOKOM JI0 ITOTalIeHM s, IPEBBIILIAIOIIIM
90 kaneHgapHbIX THEH.

® B IIPOYUX BAJIOTAX:

— KakK 6e3pI/ICKOBa$I CTaBKa B COOTBCTCTBYIOHleﬁ BaJIIOTC.

®opmyJaa 1. DopmyJia JIMHeHHOI UHTEPIOJSAIUA

RKDmin' eCJIu Dm < Dmin

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

RKy . +——7—
V1 Vii—=V_4

RKpnax.-€ci Dy, = Doy

rae:

Dm - cpok 10 moraiieHust ”'HCTpyMEHTa m B rojiax (omnpeaensieTcsi ¢ TOYHOCTHIO J10 4 3HaKOB Mocye
3arnsTon);

Dmin, Dmax - MUHMMaJIbHBIN (MaKCUMAaJIbHBIN) CPOK, HA KOTOPBIN OIIPEIEIeH YPOBEHD MPOLIEHTHBIX
CTaBOK OECKYMOHHOW JOXOJHOCTH TMOAXOMAAIIUX (peleBaHTHBIX) TOCYJapCTBEHHBIX LIEHHBIX Oymar, B
rojax (ompeaensercsi ¢ TOYHOCTHIO A0 4 3HAKOB MOCJIE 3aMsiToH);

V+1, V1 — Hanbonee O0au3kuii Kk Dm cpok, Ha KOTOPBII U3BECTHO 3HAUEHHE KPUBOW OECKYIIOHHOM
JIOXOJHOCTH, HE MPEBBIIAIONUHI (TpeBbIatonuii) Dm, B Tof1ax (onmpeaensercs ¢ TOUHOCTHIO 10 4 3HaKOB
MocJye 3ansiTomn);

RK(T) — ypoBeHb POLIEHTHBIX CTABOK JUTs cpoka T, riae T MokeT mpuHuMarh 3Hadenus V-1, V+1,
Dmin, Dmax. torosoe 3HaueHue CTaBKU OMPEACIACTCS A0 2 3HAKOB MTOCJIC 3aIATOH B MPOIIEHTaxX | 10 4
3HAKOB B JIOJISX.

CoR (Cost of Risk, croumocTh prcka) — 107151 0KHIAEMBIX KPEITUTHBIX YOBITKOB, OTIpeIeisieMast
KaK OTHOIIIEHUE CYMMBI C(HOPMHPOBAHHOTO pe3epBa MOJA KPEAUTHHIE YOBITKM K BaJlOBOW OallaHCOBOM
CTOMMOCTH KPEAHUTOB 10 JaHHBIM oT4eTHOCTH MC®O BrIOpanHbIx 6ankoB. [lopsnok onpenenenns COR

YCTaHOBJIEH B paznele 6.

5 https://www.ech.europa.eu/stats/financial markets and_interest rates/euro area vyield curves/html/index.en.html
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KpenuTHblii pedTHHr — MHEHHE HE3aBHCHMOTO PEHUTHHTOBOTO areHTCTBAa O CIIOCOOHOCTH
pEeUTHHTyeMOro JHIla WCHOJIHATh TNpHUHATBEIE HAa ce0s1 (QuHAaHCOBBIE 00s3aTeNnbcTBA (0 €ro
KPEAUTOCIIOCOOHOCTH, (PMHAHCOBON HA/IEKHOCTH, (UHAHCOBON YCTOWYMBOCTH), BBIPAXKCHHOE C
KCIMOJIb30BAHUEM PEUTUHIOBOM KATErOPHUH MO ONPECTICHHON PEUTUHTOBOM IIKaJe.

B mensx mpuMeHeHUs: HACTOALIEH METOAMKU JUIS MOHUTOPUHIA MPU3HAKOB OOECLIEHEHUs U
coObITHi NedoNiTa UCHONB3YIOTCS WHGOpMAIUs, TodydeHHass (omyOIMKOBaHHAs) OT CIICTYHOIIHUX
PEHUTHUHTOBBIX ar€HTCTB:

o Moody's Investors Service

. Standard & Poor's

o Fitch Ratings

. Ananutnueckoe Kpenutnoe Pelitunrooe Arenrctso (AKPA)
. Pelitunrosoe arentctBo RAEX («Qxcnept PA»)
o OOmectBO ¢ OrpaHMueHHOM OTBeTcTBeHHOCThIO «HanmonanmbHoe PeliTuHronoe

ArenrctBo» (OO0 «HPAY)

o OO11ecTBO € OrpaHMYEHHON OTBETCTBEHHOCTHIO «Haruonanenele Kpeautasie PeliTunruy

(OO0 «HKP»)

B nensx npuMeHeHuss HAcTOALEH METOJUKU JUIsl OINpPENEICHHs] YPOBHSI PEUTHMHIA C LEJbIO
MoCJIeIyIoIIEero onpeaeneHus BennynH PD, uconb3yercs nHpopmManus, morydeHnas (OmyoJIuKOBaHHAs )
OT CJIEIYIOIINX PEUTUHTOBBIX ar€HTCTB:

o Moody's Investors Service

. Standard & Poor's

o Fitch Ratings

. Ananutnueckoe KpenutHoe Pelitunrooe Arenrctso (AKPA)

. Peittunrosoe arentctBo RAEX («Qxcmiept PAy)

CTyneHb KpeAWTHOro peiiTMHra (rpeia) - MUHUMAJIbHBIM IIar AeTalu3allid KpPEAUTHOTO
peiiTiHra B 0yKBeHHO-CUMBOJIbHBIX (Hanpumep, BBB-, BB+ u T.11.) niin OyKBeHHO-YUCIIOBBIX (HaIIpuMep,

Baa3, Bal) o6o3nauenusx

Jegoar - HacTyIieHHe COOBITUM, IPUPABHUBAEMBIX K €(OJITY U YCTAaHOBJIEHHBIX B paszzene 3,
U OTCYTCTBHE YpPEryJIHpPOBAHUSI CHUTyallUM B CpPOKH, OMpeJesiseMble OTAENbHO A Pa3sHOro BHJA
aKTUBOB/00sI3aTEILCTB (MPU HAPYIICHUH O0053aTE€IhCTB HAa MEHBIIWNA CPOK, HO OOJBIINH, YeM It

IIpHU3HaHUMA OHepaHHOHHOﬁ 3a10JDKCHHOCTBIO, COOBITHE CUMTACTCS TEXHUYECKUM Ile(bO.HTOM).
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[IpenenbHbIE CPOKH MPU3HAHUS e oTa I pa3IunIHbIX BUOB 33JOJKEHHOCTH yKa3aHbl B II. 3.1.
OnepauuoHHasi 1eOUTOPCKAs 32/10JKEHHOCTh — JIEOUTOPCKAs 3a/10JKEHHOCTh, OTBEYalOIIast
KpUTEPUSIM, YCTaHOBJIEHHbIM B Hacrtosmux llpaBunax CYA nans npusHaHMs 3a0JKEHHOCTU

ONepalOHHOMN.

Pa3znen 1. Cranaaprable akTUBBI (0€3 NPU3HAKOB 00ecLieHeH )

1.1. Jlns omepallMOHHOW 3aJ0JDKEHHOCTH BHUJOB, YKa3aHHBIX B HacTtosmux [IpaBummax,
JTUCKOHTUPOBAHHE HE MPOBOAMTCS, MPH COOJIIOJICHUU TpeOOBaHMM ISl MPU3HAHUS 3aJI0JDKEHHOCTH B
KauecTBE ONEepaluOHHOM.

1.2. Ouenka axkTUBOB 0€3 TPHU3HAKOB OOECIECHEHUS, CIPaBEJIMBas CTOMMOCTh KOTOPBIX
OTpENIeNIIeTCT MO0 METOJYy IPHUBEICHHON CTOMMOCTH OYyIyIIMX JICHEKHBIX IOTOKOB (3a
HCKIIFOUEHHEM JICTIO3UTOB, MOPSIAOK ONPEIEICHUsI CIPaBEUIMBOM CTOMMOCTH KOTOPBIX

YCTAaHOBJICH B HpI/IHO)KCHI/II/I 4 HaCTOAIIIMUX HpaBI/IJ'I) pacCUUTBIBACTCS CICAYOIHUM 06pa30M:

®opmyia 2:

Pn
L a+R(T ) Tm/36

PV =Y%N_ (1-LGD *PD(Tn))

20e

PV — cnipaBeuinBasi CTOMMOCTD aKTHBA;

N - KOJTMYECTBO JEHEKHBIX TTOTOKOB JI0 JAaThl MOTAIICHHUS aKTHBA, HAUYMHAS C IaThl ONPEICTICHUS
CYA;

P, - cyMMa n-0oro IeHeXHOro MOToKa (IPOLEHTHl 1 OCHOBHAsI CyMMa);

N - TOPSIKOBBIM HOMEP JICHEKHOTO MOTOKA, HaYMHAs ¢ 1aThl onpeneneHus CYA;

R(T(n)) — Ge3puckoBas craBka Ha cpoke T(n), ompenensiemMas B COOTBETCTBHH C TOPSIAKOM,
YCTaHOBJICHHBIM B pazjiene « [epMUHBI U ONPEACICHUS;

T(n)- konuuecTBO nHEW oT matel onpenencHust CHA 10 aThl n-0ro AGHE)KHOro MOTOKA. B mary
HOTaIlICHUs ICHESKHOr0 oToKa 3Hauenue T(n)=0;

PD(Tn) (Probability of Default, BeposiTHOCTE nedoiTa) — BEpOITHOCTD, C KOTOPOW KOHTPAreHT B
TeueHne T(N) JOHEH MOXKET oOKa3aThCsl B cocrostHuU nedonrta. BepostHocth aedonra PD(T(n))

OIMPEACIIACTCA C YICTOM HOHO)KCHPIfI, YCTAHOBJICHHBIX B pa3JicjIC 4,
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LGD (Loss Given Default, motepu npu aedosre) — D05 OT CyMMBI, TIOJABEP)KCHHON KPEAUTHOMY
PHCKY, KOTOpasi MOKET OBbITh MOTEPsIHA B clTydyae JedoaTa KOHTPAreHTa; ONpeiesieTcsl B COOTBETCTBHH C
MOPSAKOM, YCTAaHOBJIGHHBIM B paszzene 5.

[TpomexyTouHBIC 3HAYCHHS pacueTa MPUBEACHHONW CTOMMOCTH ISl KXKJIOTO JICHEKHOTO MOTOKA,
CKOPPEKTUPOBAaHHBIC HA BEJIMYMHY KPEAUTHOTO PHCKA HE OKPYTIISIOTCS.

1.3.  [lyist OIEHKH CIIpaBeIIUBOM CTOMMOCTH IIPpaB TpeOOBaHMit 0 akTUBaM (JoroBopam) PoHa
K (PU3UYECKUM JIMIIaM JI0 HACTYIUICHHUS nedoiTa U ¢ y4eToM mosoxkeHuil B Paznmene 6, ucnonb3yercs
dopmyna 2, B kotopoii kaxkaoe npousseaenue PD(T(n))*LGD 3amensercs na CoR. COR omnpenensercs
B COOTBETCTBHH C IOPSIKOM, YCTaHOBJIIGHHBIM B paszzgene 6. J[Js OICHKH CTaHJApTHBIX AKTHBOB

ucnoinbs3yercs 3Hauenne COR st cragum 1.

Pa3znen 2. Ouenka aktuBoB. Odecuenenue 6e3 gedoJra.

2.1. Tlpy BO3HMKHOBEHHH COOBITHSA, BEIYIIETO K OOECIICHEHHWIO, CIIPABEIUINBas CTOMMOCTD
JIOJITOBBIX HHCTPYMEHTOB (B cllydae OTCYTCTBHUSI PBIHOYHBIX LI€H, I1O3BOJISIOUIMX OIPEAEIUTh
CIpaBeJIMBYI0 CTOMMOCTb Ha naTy ompeaeneHus CHA B coorBerctBuu ¢ Ilpunoxenuem 2) , B ToM
yuciae JEHEXKHBIX CPEICTB Ha cueTaX M BO BKJIAJaX, CIpPaBEAJIMBas CTOMMOCTb JeOMTOPCKON
3a/10JKEHHOCTH, ONPEAEIAETCS] B COOTBETCTBUU C METOJIOM KOPPEKTUPOBKH CIIPABEIJINBON CTOUMOCTH

o ¢opmye 2.

2.2. CoObITHS, Beaylue K 00eclieHeHUI0:

2.2.1. B oTHOUIECHUH HOPUAMYECKHX JIHII:

2.2.1.1. Vxynmenue GUHAHCOBOTO MOJIOKEHUSI KOHTPAreHTa, OTPA3UBIINECS B JOCTYITHOM
(uHAHCOBON OTYETHOCTH, @ UMEHHO CHM)KEHHE CTOMMOCTH YHUCTBIX aKTUBOB Oosiee yem Ha 20%;

2.2.1.2. HerartuBHoe nelicTBHE PEUTUHIOBBIX ar€HTCTB — B CIIy4ae HAJIMYMS y KOHTpareHTa
pelTHHra PEUTHHIOBOIO ar€HTCTBA, BXOJAIIMX MO0 B pEECTp KPEAUTHBIX PEHTHHTOBBIX areHTCTB, JIU00
peectp GUIMANIOB U MPEICTaBUTENBCTB HHOCTPAHHBIX PEUTUHIOBBIX areHTCTB, MyOJIMKYEeMbIX Ha caiTe
banka Poccuu:

o CHuxenue peiitunra Ha 1 ctynens u Oolee;
[Ipu >TOM MOHMXKEHHE PEHTHHIa Ha OJHY CTYNEHb HE YUUThIBaeTCs (3a MCKIIOYEHHEM BBIXOJA U3

KaTeropyuu HHBECTULIMOHHBIX PEUTHHTOB, T.€. ypoBHs BBB-, Baa3, n nepexona B coctosnue nedonra uim
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BBIOOpOYHOTO JedonTa) B CiIydae, €CIU TPH BO3HHUKHOBEHUM 33JI0JDKCHHOCTH Yy pPEUTHHTa OBLI
HETaTUBHBIN IIPOTHO3.

o OT3bIB peiiTuHra (3a UCKIIOUEHUEM CIIy4aeB, KOTJa KOHTPAareHTYy IPUCBOEHBI PEUTUHIU
HECKOJIbKUX pPEUTHHIOBBIX AareHTCTB M OT3bIB PEUTHMHIAa HE SBIISETCS CIEICTBHEM YXYALICHHS
KpPEIUTOCIIOCOOHOCTH KOHTpareHTa). Takoe pemieHue oQOpMIISeTCs MOTHUBUPOBAHHBIM CYXKJIEHUEM
VYpanstoiieil KoOMIaHuu.

He yunTtbiBaeTcs Kak Mpu3HaK 00ECHEHEHUs IS 33JOJDKEHHOCTH B PYOJIsIX CHUIKEHUE PEUTHHTA,
MIPUCBOCHHOTO TI0 MEXTyHAPOAHOH IIKaJie B UHOCTPAHHO! BAJIIOTE, €CIIH JaHHOE CHMYKEHUE 00YCIOBICHO
YXYILIEHUEM CTPAHOBON OLIEHKH KOHTPAreHTa, a M0JI0’KEHHE CaMOIro KOHTPAreHTa He H3MEHUIIOCh.

He yuutbiBaeTcst Kak Npu3HaK 0OECLIEHEHUS! CHUKEHHE peiTUHra peTUHIOBBIMU areHTCTBAMHU B
TE€YeHHE 3 MECSIIEB M10CIIE paHee MPOU3BEICHHOIO IPYTrUM PEUTHUHIOBBIM aréHTCTBOM CHUIKEHMSI U YXKe
YUTEHHOT'O B KaU€CTBE COOBITHSI, BEYILIEr0 K OOECIIEHEHUIO (T.€. y4eT OJJHOM U TOM ke CUTyallul BCEMU
PEUTHHIOBBIMU ar€HTCTBAMHU).

[Tpu ananuse yxe o0ecLieHEHHOH 3a/10JKEHHOCTH YIIpaBIIAOLIasi KOMIIAHUS HE YYUTHIBACT IS
JanbHeHIero o0ecleHeHUsT MOHWKEHUE PEUTUHIa areHTCTBOM, KOTOpOE B pEe3yJbTaTe MOHMKCHHS
IIPUCBOMJIO PEUTHUHT BBIIIE, YEM UCIIOIb3YEMBIH, WIA PABHBIN €MY.

2.2.1.3. Pe3kuii pocT TOXOMHOCTH JFOOOTO JIOJITOBOIO HMHCTPYMEHTa SMHUTEHTa (3a
IocjeHUe 5 TOProBbIX AHEH NpPU OTCYTCTBMM pocTa AoxogHocTh OP3 u mpu OTCYTCTBHH pPOCTa
JOXOJHOCTH QHAJIOTUYHBIX OOJIUTaluil SMUTEHTOB).

VYrpasinsionas KOMIIaHUS HA OCHOBE SKCIIEPTHOIO (MOTUBUPOBAHHOI'0) CYXK/IEHUS ONPEIeIsieT
BJIUSIHUE POCTA JOXOJIHOCTH OOJIUTAlMK Ha KPEIUTOCTIOCOOHOCTh SMUTEHTA, UCXO/S U3 CPAaBHEHHUS CO
CrpeioM aHanorn4yHbIX oOnuranuit kK OP3 Ha AaTy OLIEHKH.

2.2.14. OT3bIB (aHHYJIMPOBAaHUE) Y KOHTPAreHTa JIMIEH3UU Ha OCYIIECTBICHHE OCHOBHOTO
BU/JIA 1€ATEIbHOCTH.

2.2.1.5. Hcue3HoBeHHE AaKTUBHOTO pBIHKA JUIsi (UHAHCOBOTO aKTHBA B PE3yJIbTaTe
(UHAHCOBBIX 3aTPYAHEHUIN SMUTEHTA.

2.2.1.6. Hanuune NpU3HAKOB HECOCTOATENFHOCTH (6aHKPOTCTBA) 3aeMIIUKa®.,

2.2.1.7. Jns 3a10keHHOCTH 10 (PMHAHCOBBIM UHCTPYMEHTAM — CTAaBIININ OOIIEU3BECTHBHIM

nedponT no o0sA3aTeabCTBAM XOJITUHIOBOM KOMITAHWU WK A€POAT MO MyOJIUYHOMY JOJTY KOMITaHUN

® B Tom umcne B cooTBeTCTBHY CO CT. 3. @3 Ne127 «O HecocToATENbHOCTH (GaHKPOTCTBE)», PACCMOTPEHHUE CYJIOM MO CYLIECTBY
3agBJICHUN O OAHKPOTCTBE U T.1. PakT 1moaun 3asABICHUSA 0 OAHKPOTCTBE paccMaTpUBaeTCsa Kak MpHU3HAK OaHKPOTCTBA.
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IpymIbI’, K KOTOPOil TIPHHAIEKUT KOHTPAreHT, B CIydae MPOAOKEHHs OOCTyKMBAHHS JONTa CAMUM
KOHTPAreHTOM T0ciIe COOBITHS e onTa.

2.2.18. s HeobecneueHHOW 3a0JDKEHHOCTH 10 (PMHAHCOBBIM MHCTPYMEHTAM — PE3KHid
POCT TOXOJHOCTH IO IMYOJIUYHOMY JOJTY KOMITAHUN TPYIIbI, K KOTOPOU MPUHAJUICKUT KOHTPAreHT (3a
UCKITIOYEHHEM CITy4aeB, KOTJa KOHTPAreHT UMEeT MyOJInYHbIe KOTUPOBKU JOJTOBBIX 0053aTENBCTB U 3TU
KOTHPOBKH HE TIOKa3bIBAIOT MPU3HAKOB 0OECIICHEHN).

2.2.2. B otHOmeHNH (pU3MYECKUX JIHII

2.2.2.1. [TosiBnenue y YnpapisroIieil KOMITaHUM WH()OPMAIIUK O CHIPKEHHH BO3MOYKHOCTH
(bu3MYecKOro 1A 00CITyKUBATh 0053aTENbCTBA, B TOM YHUCIIE - TOTeps pabOThl, CHUXKEHUE 3apaboTHON
IUTaThl WM HMHOTO PAcIoJIaraéMoro J0X0J1a, MOTeps TPYIOCIOCOOHOCTH, yTpara Wi OOeclieHeHue
COOCTBEHHOCTH, SBJISOLICHCS OJJHUM U3 UCTOYHUKOB J10X0/1a (PU3HUUECKOTO JIHIIA;

2.2.2.2. [TosiBnenue y VYmpapnstomeil KoOMOaHUM HHPOpPMAIMK 00 HCHOIHUTEIEHOM
MIPOU3BOJICTBE B OTHOILIECHUH (PU3UYECKOTO JIUIIA B 00bEME, BIUSIONIEM Ha CIOCOOHOCTh (DU3UYECKOTO
U1 00CITYKUBATh CBOM 003aTeNbCTBaS;

2.2.2.3. [TosiBnenue y Ynpasisroniei KoMnaHuu HH(OPMAIIUY O BO3OYKIEHUU YTOJIOBHOTO
JieNia B OTHOIICHUH (PU3MUYECKOTO JIMIA WIH OOBSBICHUH €T0 B PO3BICK;

2.2.3. B oTHOmecHUN (pU3NUYECKHUX H IOPHANYECKHUX JIHI

2.2.3.1. Hapymenue cpoka ncnosiHeHus: 0053aTeIbCTB HA MEHBIUINI CPOK, YEM OIPEEIEHO
VYrpasnstoiieid KOMITaHUeH 1 mpu3HaHus aedonra (BKIII0Yast MOCaeAHUN IeHb CPOKa, YCTAHOBJIEHHOTO
s gedoiita), HO OONBIINIA, YeM AJIs IPU3HAHUS AEOUTOPCKOM 3a/10JKEHHOCTH ONIEPALlMOHHOM.

VYnpapistomas KOMIIaHUS UIMEET NPaBo HE CYMTATh 0OECLIEHEHHOH 3a/10JKEHHOCTh (Kpome
00513aTENLCTB 10 OTIEPAIUSAM Ha PhIHKE PETIO ¥ C TIPOU3BOTHBIMU HHCTPYMEHTAMH ), IPOCPOUYCHHYIO Ha
OJIH JIeHb, B CITy4ae HATHYHS TOKYMEHTOB (KOMHUI TOKYMEHTOB), CBUIETEIbCTBYIOIIUX O
CBOEBPEMEHHOM HCIIOJIHEHUH 00513aTeIbCTB.

Taxoe perienue opopmIiIsieTcs: MOTUBUPOBAHHBIM CYX/I€HUEM Y IIPABISAIOIEH KOMITAHUH C
MIPUIIOKEHUEM KOTIUH TIOATBEPKIAFOIINX TOKYMEHTOB.

2.2.3.2. [IpenocraBieHue KpeIuTOPOM YCTYIIKH CBOEMY 3a€MILUKY B CUITy SKOHOMHUYECKUX
IPUYMH WIN JIOTOBOPHBIX YCIOBHUH, CBS3aHHBIX C (DMHAHCOBBIMHM 3aTPYIHEHHUSIMH 3TOTO 3aeMILHMKA,
KOTOPYIO KPEAUTOP HE MPEIOCTaBUI ObI B MHOM CiIydae (B TOM YHCIIE PECTPYKTYpPHU3ALHs 3a7J0JPKEHHOCTH

C YMCHBIICHUEM CTaBKH, HpOHOHFaHHeﬁ 3a0JDKCHHOCTH HIIN OTCpO‘IKOﬁ BCEX, UJIN 4YaCTHU HH&T@)KGI;’I).

" TloHsiTHE IPyTIBI CBA3AHHBIX JMI/KOMIIAHUN BBOIMTCS 10 aHAIIOTHH €O cT. 64 D3 Ne86 «O Llentpansrom Ganke Poccuiickoit
Oenepanyu (barke Poccun)»
8 Hanpumep, UCIIOJHUTENBHOE IIPOM3BOJICTBO HA CYMMY 00JIee 4eM MOJIOBMHA MECAYHOIO JI0X0/1a (PU3IHMIIA.
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2.2.3.3. WHb1e coObITHS, BeayIIHe K 00€CIICHEHHIO, HE YKa3aHHbIC B HacTosAmuX [IpaBumax,
MOTYT MPUHUMATHCS JIJIs1 pacueTa CTOMMOCTH YUCTHIX akKTUBOB DOH/1a, HA OCHOBAHUU MOTHBHUPOBAHHOTO
CyXJeHUsl YTIpaBIAIOUIeH KOMIAHMM C YKAa3aHWEM JaThl BO3HUKHOBEHHUS COOBITHS OOECLUEHEHHS U
COIEp’)KaHWU TAKOTO COOBITHS C IMOJATBEPXKIACHHEM HH(OpMALMU W3 OTKPBITBIX WM COOCTBEHHBIX
MCTOYHHMKOB YTIPABJISIONICH KOMITAHHU.

2.3. B cnywae ecnu mpu MpOBEIECHHH MOHUTOPHHIA CTAHOBHUTCS JOCTYIHOM MH(pOpManus o

MpU3HAKaX 00CCIICHEeHHUS, CIIPABEINBAsi CTOMMOCTh KOPPEKTUPYETCs Ha TY )K€ JaTy.

2.4. OOecueHeHHUe N0 PA3JIMYHbIM AKTHBAM, OTHOCAIIMMCS K KOHTPATEHTY.

2.4.1. B ciyyae BO3HUKHOBEHHS OOECIICHEHHS IO OJHOMY AaKTHBY, OCTaJbHbIC AaKTHBBI,
OTHOCSIIHIECS K KOHTPATeHTY, TAKKE CIUTAIOTCA 00eCIieHeHHBIMME.

2.4.2. IlopyuurenbcTBa M rapaHTUU KOHTPAreHTa ¢ MPU3HAKaMU O0ECLEHEHUs NPUHUMAIOTCS B

pacueT ¢ yueToM O66CH€HCHI/IH.

2.5. MOHUTOPHMHTI NPU3HAKOB 00eceHeHusl

2.5.1. MOHUTOPUHT O (PMHAHCOBOW OTUETHOCTH - HE ITO3KE YeM yepe3 | Mecsll ociie NosBICHUS
TaKOM OTYETHOCTH, HO HE pexe, yeM | pa3 B moarosa Juist ordetHoctu o PCBY u 1 pa3 B rog ans
otueTHocTH 10 MC®O.

2.5.2. MOHUTOPHHT 10 PBIHKY IIEHHBIX OyMar MpoBOJIUTCS Ha KaXIyro naTy pacuera CHA.

2.5.3. MOHUTOPHUHT 0 (PU3MYECKUM JHIIaM IPOBOJUTCSA pa3 B 6 MeCHIIEB,

2.5.4. MOHUTOPUHT TO JaHHBIM MO CyAEeOHBIM pPa30HpaTENbCTBAM Ui FOPUAMYECKHUX JIUIL
MIPOBOAMTCS pa3 B Mecsll. B ciydae manoil 3HauMMOCTH akThBa 1o oTHomeHuto k CYA (menee 0.1% ot

CYA) u o cymme (menee 100 000 py0.) MOHUTOPUHT IIPOBOJUTCS HE PEXKE, UEM pa3 B KBapTall.

2.6. BbIxog u3 cocTosHNA 00eCHICHEHHS.
3a10JDKEHHOCTh TIEPECTAST CYUTATHCS OOCCIICHEHHOM B CIIEAYIONIUX CITyJasX:

2.6.1. Jus ropuanyecKux JIMIL

¥ Kpome ciyuaes
®  HATMYKs PHIHOYHBIX KOTHPOBOK IO TOPIYEMOIi 3a/I0JKEHHOCTH KOHTPAareHTa/SMUTEHTA,;
e  HE3HAYHTEJBHOMW Mo pa3mepy (MeHee 1% ot obeit 3amomkenHocT 1 Meree 0,1% ot CHA ¢oHaa) 3a10KSHHOCTH,
ocrapruBaeMoil KOHTPareHToOM — J0 MOMEHTA TOJYUYEHUs UCIIOHUTEILHOTO JIUCTA;
®  OCIapUBAEMOM 33aJI0OJKEHHOCTH 110 TIEHAM | mTpadaM — 10 MOMEHTa TOTYyYeHHS HCTIOTHUTEIHHOTO JIMCTA.
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2.6.1.1. Jns  obecrieHeHUsT W3-3a TPEBBIMICHUS TOPOTOBBIX 3HAYEHHWH - B Ciydae
MpEeKpaIeHus IPUBEALIETO K 00ECIIEHEHUIO HAapyIICHHS IOPOTOBBIX 3HAUCHUH (PMHAHCOBBIX MTOKa3aTeseH
B TEYCHHE JBYX KBAPTAJIOB.

2.6.1.2. Jns obeclieHeHHs M3-3a TIOHKCHUSI PEUTHHTA - B CITy4dae MOBBIMICHHUS] PEUTHHTA
KOHTpareHTa, KOTOPBI paHee ObUI MOHMKEH, TM00 COXPAaHEHUsI PSUTHHTA CO CTa0MIILHBIM ITPOTHO30M B
TE€YEHHUE CPOKa HE MeHee 12 MecsLeB.

2.6.1.3. Jns obOecrieHeHUsT M3-3a PE3KOr0 POCTa JIOXOJHOCTH IO TOPTYEMBIM JOJITOBBIM
WHCTPYMEHTAaM SMHUTEHTA — B CJIy4ae BO3BpAILECHUS CIPEIOB MO OOJIHMTramusM SMUTEHTa K G-KpHBO# K
MPEeKHUM YPOBHSAM (MO0 YPOBHSIM KOMIIAaHHH, KOTOpPBHIE JO MOMEHTa OOECIEHEHHUs TOPrOBaJHCH C
6mu3KuM crpeoM K G-kpusoiil?).

2.6.1.4. Jliist oGectiecHeHHs M3-3a IMMOTEPH JIUIIEH3UN — B CITydae BOCCTAHOBIICHUS JTUIICH3UU
100 MOTYYEHUS JIMIICH3UU Ha 3TOT JKE WITU MHBIC BUJIbI ICATSIIbHOCTH; BBIXO]] U3 COCTOSIHUSI 00CCIICHEHUS
BO3MOJKEH TOJILKO B CITy4ae MOJyYCHHs HE MCHEE YeM JIBYX KBapTaJbHBIX OTUYETOB MIJIM 'OJJOBOTO OTYETA
0 JIeATEIHLHOCTH KOHTPAareHTa B HOBOM Ka4eCTBE, TIPU 3TOM B JISATEIBHOCTH JOJKHBI OTCYTCTBOBATH HHBIE
MIPU3HAKU 00€CLIEHEHUSI.

2.6.1.5. Jns oOecrieHeHMs] U3-3a MCUE3HOBEHHUS AKTHUBHOTO pPHIHKA H3-32 (PMHAHCOBBIX
mpoOJIieM KOHTPAareHTa — B CIy4ae BOCCTAHOBJICHHSI aKTHBHOTO PBIHKA M OTCYTCTBHUS MHBIX IPU3HAKOB
o0ecreHeHMsI.

2.6.1.6. Jlns obGecrieHeHNs U3-3a HAIMUUS IPU3HAKOB OAHKPOTCTBA — B CIIy4ae OTCYTCTBHS
MPU3HAKOB OAHKPOTCTBA B T€YCHHE CPOKA HE MeHee 6 Mec.

2.6.1.7. Jlns Bcex cimyyaeB - B Cllydae M3MEHEHHS COCTaBa aKI[MOHEPOB, KOTJa HOBBIE
aKIIMOHEPHI CYIIECTBEHHO YIIYUIIAOT OLIEHKY BO3MOXKHOW MOJIECPKKH KOHTpareHTa. JlaHHoe melcTBHe
JOJDKHO OBITH 00OCHOBaHO MOTHBHUPOBAHHBIM CY)KJICHHEM.

2.6.2. B orHOmeHNH" pU3HYEeCKUX JIULI.

2.6.2.1. s obecrieHeHust n3-3a UHGOpMAIMK 00 YXYALICHUM IJIATEXECIIOCOOHOCTH — B
cilydae HoIy4eHHus HH(pOpManuu 0 BOCCTAHOBJIEHUH IIIATEKECTIOCOOHOCTH U COXPAHEHNUH 3TOTO CTaTyca
B TedeHHe cpoka He MeHee 6 mec. !

2.6.2.2. Jns obecuieHeHus: U3-3a MHPOpPMALUU 00 HMCIIOTHUTEIHLHOM IPOU3BOJICTBE — B

cJIydac norameHus 3a10JKCHHOCTH 110 UCITOJIHUTCIIBHOMY ITPOU3BOACTBY.

10 Crpen s IPOCTOTHI MOYKET M3MEPATHCA KAK PA3sHHIA MEXKIY JOXOMHOCTHIO oOuranmy ¥ G-KpHBOMl Ha CPOK, PaBHBIH
JFOPAIIAH OOJIUTAIIHH.
11 Hanpumep, yBosbHEHHE 0€3 Iepexoia Ha HOBYIO paboTy SABIAETCA HPH3HAKOM OOECIEHEHHs, IIPU YCTPOWCTBE Ha HOBYIO
paboTy 3a10JDKEHHOCTh 3aeMIIMKa MEPECTaHET CUNTATHCS OOECIICHEHHOH uepe3 6 Mec.
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2.6.3. B orHOIEHNH IOPUANYECKUX U DU3NYESCKUX JIUIL.

2.6.3.1. Jliist obecrieHeHus N3-3a HApYIICHUS CPOKOB UCIIOTHEHUS 0053aTENbCTB — B CITydae
MIOJTHOTO HCTIOJIHEHHSI TMPOCPOUCHHBIX 00s3aTeNbcTB M HE MeHee uYeM 6 Mec. OO0CITyKHUBaHHS
3aJI0JDKEHHOCTH 0€3 MPOCpPOYeK, MPEBBIIIAIONIMX CPOK, MO3BOJSIOUIMI OTHOCHTH 33J0DKEHHOCTh K
oIepaloHHoi. B ciyyae Hamuuus JOKYMEHTOB (KOMUN JOKYMEHTOB) O CBOEBPEMEHHOM HCIOJHEHUU
00513aTENIbCTB M peaIbHOM HCIOJIHEHUU OO0S3aTEeNLCTB B TEUCHHME 3 JTHEH Mociie HACTYIUICHHs CpPOKa
KOHTPAreHT/3aeMILUK TaKXe MOXKET ObITh BBIBEJICH U3 COCTOSIHHUSA OOECIICHEHUS, JaHHOE JCHCTBHUE
JOJKHO OBITH 000OCHOBAHO MOTHUBUPOBAHHBIM CYKJICHUEM.

2.6.3.2. Jns obecrieHeHUsT M3-3a PECTPYKTYPHU3allMM B TOJIb3y KOHTpareHTa — B Ciydae
MIOJTHOTO TOTAIIEHUs] PECTPYKTYPUPOBAHHON 3a70JDKEHHOCTH (KpOME CIIydaeB, KOT/Ia OJIHOBPEMEHHO C
MOTAIIEHUEM BO3HHMKAET HOBas 3aJ0JKEHHOCTh) W OOCHY)KMBAaHHS TMPOYEH 3aJ0HKEHHOCTH 0Oe€3
PECTPYKTYpHU3ALUNA M MPOCPOYEK, MPEBBIMAIONIUX CPOK, MO3BOJSIONUN OTHOCUTH 33J0JKEHHOCTh K
OTEpaIlMOHHOM, B TEYEHHE CpOKa HE MeHee 3 MecC. IOCJIe TOralleHdus pPecTPyKTypUPOBaHHON
3aJJ0JDKEHHOCTH.

2.6.3.3. B cnydae momyuenuss uHboOpManmuM O MTpPEKpaIIEHUH CyaeOHOTO/yrojI0BHOTO
npeciieIoBaHus KOHTpareHTa MyTeM OMpaBaaTelIbHOr0 MPUroBopa Jubo npekpaiienus aena. [Ipu stom B
cllydae MHUPOBOTO COTJIAIICHHUS MEXKIYy KOHTPAreHTOM U MCTLOM YIpaBisfwollas KOMOaHUs o0si3aHa
MIPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSHUS C YYETOM H3BECTHBIX WM TMPEAINOJaraeMbIX YCIOBUH
MHUPOBOTO COTJIAIICHUSI.

2.6.3.4. Jns  00s3aTeNbCTB  KOHTPAareHTa, KOTOpbhle CTadl OOECHEHEHHbIMH U3-3a
HapyLeHHs YCIOBUN 0OCITYKUBaHUS MO APYTMM 0053aTeNIbCTBAM KOHTpAreHTa, — B Cllyyae MoralieHus
PECTPYKTYPUPOBAaHHOW WM TPOCPOUYEHHOW 3aJ0JDKEHHOCTH M OOCITYy)KMBaHUS BCEM Mpodei
3aJJOJDKEHHOCTH 03 HapylIeHWH YCIOBUH WM PECTPYKTYpU3allMii B TEUYEHHE BCEro IMepHoja [0

IorameHus ¥ 6 Mec. MoCJIe IoralIeHUs HpO6J’I€MHOfI 3aa0JDKCHHOCTH.

2.7. Pacyer cnpaBelJMBOii CTOMMOCTH AKTHBA C Y4eTOM NPH3HAKOB oleciueHeHUs (10
nedoJiTa KOHTPAreHTa)

2.7.1. CropaBemiuBas CTOMMOCTb aKTHBa IpU BO3HMKHOBEHHMHM NPU3HAKOB OOECICHEHUS
OTIpeJIeNIAETCs [0 METO/Y IPUBECHHON CTOMMOCTH OYAYIINX JCHEXKHBIX TOTOKOB, YUUTHIBAsI KPEAUTHBIE
PHUCKHU Yepe3 KOPPEKTHUPOBKY ACHEKHBIX MOTOKOB (Dopmyra 2), 3a UCKIIIOUYEHUEM CITydaeB, OMMMCAHHBIX
HIUKEe B 3ToM nyHKTe. BepostHocts aedonara PD(T(n)) ompenensiercss ¢ yd4eToM MOJIOKEHUH,

YCTAHOBJICHHBIX B pa3JiciIic 4,
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2.7.2. J1ns1 O1leHKH CIIpaBeTMBOM CTOMMOCTH ITpaB TpeOoBaHUM Mo akTuBaMm (moroBopam) ®oHa
K (PU3UYECKUM JIMIIaM JI0 HACTYIUIEHHUs JedoiTa U ¢ y4eToM moyoxkeHuil B Paznene 6, ncnonb3yercs
®opmyna 2, B kotopoii kaxxaoe npousseaenue PD(T(n))*LGD 3amensiercst Ha CoR. CoR onpenensiercs
B COOTBETCTBUU C IOPSIKOM, YCTAaHOBJIIEHHOM B pazfene 6. [l OIeHKH KpeauTHO-OOECIIEHEHHBIX
aKTUBOB UCHOJb3yeTcs 3HaueHue COR ans craauu 2.

2.7.3. Jlns mpocpodeHHO# yacTu 3am0nkeHHOCTH B Dopmyne 2 B kadectse (TN) mpuHumaetcs 1
JIeHb, €CIT1 MOTHBHPOBAHHBIM CYXX/IEHUEM HE YCTAaHOBJIEH HHOH CPOK.

Hngpopmayus o 6visAeIeHHbIX NpU3HAKAX obecyeHeHuss U 6bixooe U3 COCMOAHUS 0DecyeHeHUs
npeoocmasnsiemcs Ynpasnsarouwei komnauvueu 6 Cneyuaiuszupo8arHulll O0enosumapuil He Hno3oHee
cnedyrowezo paboyez2o OHs 3a OHeM B03HUKHOBEHUS NPUSHAKA 0OeCyeHeHUs Ul NPEeKpaeHs NPUHAKO8
obecyeHneHus (Npu yciosuu, 4mo UHGOPMAyuUs 0 803HUKHOBEHUU NPUSHAKA 0OecyeHeHUs: Npamo Uil

KOC8eHHO Habnooaema Ynpasisiowell KoMnanuet).

Pazznen 3. OueHka aKTHBOB, HAXOSIIUXCSI B COCTOSTHUY J1e(hoITa.

3.1 HpeHeHLHHe CPOKH IIPU3HAHUSA z[e(bonTa JJIA pa3/JIMIHbIX BUAOB 3a/10J2KCHHOCTHU.

JdeduTopckasi 3a10/12KeHHOCThL/00513aTeJIbCTBA
Ae0MTOPOB/KOHTPAreHTOB/3MUTEHTOB/3aeMIIUKOB
O0s3aTenpCTBa 0 OOJIUTALUSAM POCCUHCKUX SMUTEHTOB 7 pabounx / 10 pabounx gHen
O0s3arenbcTBa MO BBIIIATE JI0XO0JA IO JIOJEBBIM aKTHBaM
poccuiicknx'? SMUTEHTOB
OOs3arenbcTBa Ha  MEKOAaHKOBCKOM  PBIHKE,  PBIHKE
IIPOM3BOJIHBIX MHCTPYMEHTOB, pbiHKe PEI1IO

Cpox

25 pabouux nHen

5 pabouux nHe

Wnas 3a0JDKCHHOCTD (1)PI31/I‘~IGCKI/IX U IOPUINYCCKUX JIUL ICPEA

[M1ud 90 kaneHIapHBIX AHEH

3.2. B OTHOIIEHUH IOPUANYECKUX JUI] Je(QOiT U NPUPAaBHUBaeMble K HEMY COOBITHS YKa3aHbI
HMKe:

3.2.1. HapymeHne KOHTPareHTOM yCJIOBWH MOTAIIEHHS MIIM BBITUIATHI TPOIIEHTHBIX JOXO/0B IO
aKTHBY, a TaKKe JF0O0r0 HHOrO 0053aTeNbCTBA KOHTpAreHTa Ha CpokK, O0obIIuii, ueM yka3aHo B 1.3.1, B
cllyyae eciM JaHHas MHPOpMaIus NpsMO WM KOCBEHHO HabiojaeMa Y IpaBIisoniel KoMIaHuen.
Heucnonnennsie 00s3aTenbcTBA KOHTPAreHTOB, B TOM YHCII€ MO BBIILIATE KYNOHOB U JIUBUACHIOB B
MHOCTPAaHHOW BAJIIOTE, CUUTAIOTCA HaXOIAIUMHCA B Aedonre B ciyyae, €CiaM TAKOE HEUCIIOIHEHUE

BO3HUKIJIO B pE3YyJIbTATC JeficTBUI (663HeﬁCTBHH) HHOCTPAHHBIX ACTIO3UTAPHO-KIIMPUHTOBLIX KOMITaHUH

12 ﬂaHHHﬁ CPOK HUCTIOJB3YCTCA TOJBKO IPXU HAJIUINN COO6H_[€HI/II71 O BBIIIIATC JUBHJICH/I0B ODMUTCHTOM.
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(B T.4. MEXIyHApOIHBIX pacueTHO-KIMPHUHIOBBIX IeHTpoB «EBpoxmup bank», 1. bproccens, u
«Knmuperpum BankuHr», T. JtokcemMOypr), MHOCTpAaHHBIX OAaHKOB WJIM WHBIX CAaHKLIMOHHBIX JCHCTBHMA
MHOCTPAHHBIX TOCYAAPCTB U (WIN) PETYIUPYIOIUX OPraHoB. J[edoaT B OTHOIIEHUH CaMOro KOHTPareHTa,
B TOM YHCJIE€ IEPEKPECTHBIN 1eOIIT IO ero HHBIM 0053aTeILCTBAM, HE BOSHUKAET.

3.2.2. OdunuanbHoe OMyOJIMKOBAaHHWE B COOTBETCTBHM C (helepaIbHBIMH 3aKOHAMH M HHBIMH
HOPMAaTUBHBIMU IIpaBOBBIMM akTaMu Poccuiickon ®Penepanvu WM HHOCTPAHHBIX TOCYAAPCTB
nH(pOpPMAIUY O TPOCPOUKE MCTIOIHEHHSI SMUTEHTOM CBOUX 00SI3aTEIIbCTB;

3.2.3. OdunuanpHOE ONMyOJUKOBaHUE PEIICHUS O IPU3HAHWU KOHTpareHTa OaHKPOTOM.

3.2.4. OdunuansHoe ONMyOJUKOBaHUE PEIICHUS O Havajie MPUMEHEHUS K KOHTPAreHTy MPOIeayp
0aHKpPOTCTBA — CO JHS OMYOJUKOBaHMSA COOOIICHHS 10 JAThl, MPEIIIECTBYIOMEH 1aTe OmyOInKOBAHHS
COOOMICHHUS O IPEKPAIIEHUH Jiesla 0 OAHKPOTCTBE.

3.2.5. OdwunmanbHoe onyOaukoBaHue WHGOPMAIUU O JUKBUIAIMHM FOPUIUYECKOTO JIHIA, 3a
UCKITIOYEHHEM CTy4aeB MOTJIOMICHHUS U TPUCOSAUHEHUS.

3.2.6. TlpucBoenue 3aeminuky/konrparenty peitunra SD (Selected Default) wnu D (Default) co
CTOPOHBI PEHTHHTOBBIX areHTCTB.

3.2.7. OObHapykeHue KpeIuTOPOM HEBO3ZMOKHOCTH 3aEMIIIMKA UCIIOIHUTH 0053aTeIbCTBA B CUITY

KaKuX-1100 00CTOATENHCTB 0€3 MPUHSITHS CIICHUANBHBIX Mep (HallpuMep, peanu3alii 3aJ10ra)

3.3. B orHomeHuu puznvecKux Jul K 1e¢oJTy NPUPABHUBAIOTCS CJIeyIOLIHe COOBITHS:

3.3.1. HapymeHust KOHTpareHTOM yCJIOBHM MOTAIIEHUS WM BBIIUIATHI MIPOLEHTHBIX JOXOA0B IO
aKTHBY, cocTaBistonieMy akTuBbl [IM®, a Taxoke 1000ro HHOrO 0053aTeNIbCTBA JeOUTOpa Ha CpokK Ooiee
YyeM ykazaHo B 11.3.1., B cilyyae eciu JJaHHast “tHGOpMalus MpsiMO UM KOCBEHHO HaOrogaema.

3.3.2. O¢wunmansHOe OIMyOIMKOBAaHHUE PEIICHHSI O MPU3HAHUY JIUIA OAHKPOTOM.

3.3.3. OdunmanpHoe ONyOJIMKOBAHUE pEIIEHUS O Hayaje MNPUMEHEHHUs K JIMIy MpoLeayp
0aHKpPOTCTBA — CO JHS OMYOJMKOBaHMS COOOLIEHMS 10 JAaThl, MPEIIIECTBYIONMIEH 1aTe OnyOJInKOBaHHS
COOOIIEHUS O MPEKPAIIEHUH Jiea 0 OAaHKPOTCTRBE.

3.3.4. Tlomyuyenue cBefieHUN 00 OCYKIEHUH (PU3UIECKOTO JIUIA TI0 YTOJIOBHBIM MPECTYIUICHHUSIM
(KpoMe citydaeB OCY)KICHHsS Ha YCIIOBHBIN CPOK).

3.3.5. Tlonmyuyenue cBeneHuit 06 00BSABICHUN (PU3MUECKOTO JIMIIA TTPOTABLINM O€3 BECTH.

3.3.6. Tlomyyenune MHPOPMALINU O HACTYIUICHUH CMEPTH (PU3NIECKOTO JIUTIA.

3.4.  JledoJr no pa3ju4YHbIM aKTHBAM, OTHOCAIIMMCS K KOHTPAareHTy.
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3.4.1. B cnyuae BOSHUKHOBEHHsI Ae(OJITa 10 OJHOMY aKTHBY OCTAJIbHBIE aKTHUBBI, OTHOCSIITUECS
K KOHTPAreHTy, TAK)Ke CUUTAIOTCS HAXOASIIUMUCS B Ie(OIITE, CaM KOHTPATCHT CUUTACTCS HAXOSIIUMCS
B aedoire.

3.4.2. He obOecnedyeHHBIC 3aJIOTOM HEJIBH)KUMOCTH, CTPAXOBKOW JHOO 3aJIOTOM JIMKBHIHBIX
[EHHBIX OyMar Mopy4YuTeIbCTBA U TAPAHTUU HAXOJSAIIECTOCs B AeosiTe KOHTpareHTa He MPUHUMAKOTCS B
pacuer.

3.4.3. B cinydae HacTyIUIeHHs COOBITHH, MPUPABHEHHBIX K Ae(ONTY, KOHTPAreHT CUUTACTCA
HaXOJSAIIMMCS B COCTOSIHUU J1e()OJITa, BCE aKTHUBBI, OTHOCSIIIAECS K HEMY, CYATAIOTCS HAXOMSIIMMHUCS B
cocTosiHUU J1ehonTa.

3.4.4. Vupapnsiomass ~ KOMIIAHWS ~ NPA  MOHUTOPUHTE  3aJ0JDKEHHOCTH  YYUTHIBAET
MPUHAJICKHOCTh KOHTpareHTa K Tpymme Kommnanwid. [Ipy BO3HMKHOBEHHMH COOBITHS J1edoita y

XOHHHHFOBOﬁ KOMITaHUH JINOO y K.]'IIO‘IGBLIX]'3

KOMITAaHU K T'pYIIIIbI, K KOTOpOI‘/‘I MNPpUHALJICKHUT KOHTPArcHT,
U IOJYy4YCHUU I/IHq)OpMaI_II/II/I 00 »TOM praBJ’IHIOH_[eﬁ KOMHaHHeﬁ, KOHTPAIrCHT TaAKKC CUHUTACTCA
HaxoaaIIuMCsa B COCTOSAHUN z{e(bonTa (33, HCKIIIOYCHUCM CIIy4YacB, KOI'la KOHTPAr¢HT UMCCT Hy6JII/I‘-IHI)I€
KOTUPOBKH aKIII/If/'I, JOJITOBBIX 00513aTeNILCTB HIIH IMPOU3BOJHBIX MHCTPYMCHTOB M 3TU KOTUPOBKH HC

IIOKAa3bIBAIOT ITPHU3HAKOB O6€CH€H€HI/IH, a TaK¥Ke CJIY4acB, KOrga KOHTPArcHT MpoaOJIKACT 06CJ'Iy>KI/IBaTb

AOJIT MOCJIC HACTYIJICHUSA COOBITHS z[e(bonTa y KOMITaHUM I'pYIIIIBI, K KOTOpOﬁ OH l'[pI/IHa)IJ'IC)KI/IT).

3.5, OueHka cnpaBe/IMBOI CTOUMOCTH AKTHBOB, HAXOAAIIMXCH B AedoaTe

Jl1s Bcex KJ1accoB aKTUBOB, HAXOASIIUXCS B COCTOSSHUM J1e(oIITa, CripaBeiInBas CTOUMOCTh
aKTHBa OIpeesieTcs: B cooTBeTcTBUU ¢ Dopmyrioit 2, mpu atom PD(T(n)) mpuHuMaercs paBHbIMH 1.

3.5.1. 3amomkeHHOCTh (U3NYECKUX JIUI], OIICHWBAaeMas O HACTYILUICHUS COOBITHI nedonra
ucnons3zoBanuem Cost Of Risk, ¢ garel (Bkimtovast) HacTymuieHus: 1eoTa WIU MPUPABHEHHBIX K HEMY
COOBITHI olLleHHBaeTcs B 001eM nopsizike, ¢ ucnoiabzoBanueM PD u LGD. Ilpu stom, 3nauenue PD s
TaKOM 3aJ10J’KEHHOCTH PUHUMAETCS paBHbBIM 1.

3.5.2. B ciryuae ecnu KOHTpareHT HaXOJUTCS B Iporiecce OaHKPOTCTBA:

3.5.2.1. CrouMoOCTh TNpPUHUMAETCS PAaBHOM HYJIIO IO TpeOOBaHUSM Ha IOralieHue
OCHOBHOTO J10JITa (IIOJIHOE/4aCTUYHOE, CPOK KOTOPOTO HACTYIHII) U MPOLEHTOB, 32 UCKIIOYCHHUEM JI0JITa,
OLIEHUBAEMOT'0 OIICHIIUKOM U OOECIEYEeHHOT0 TOPrYeMBbIMH IIEHHBIMH Oymaramu, HeIBHXHMOCTbIO,

OIIIMIMOHHBIM COTJIaIICHHUEM, CTanOBKOﬁ o0 NOPYUUTCIIBCTBOM TPETHUX JIMI; OLICHKA MOOJIKHA

13 Cnimcok KiT04EBBIX KOMITAHHI TPYIIBI, K KOTOPOM NMPYHAJIEKUT KOHTPATEHT, COCTABISETCS Y IPaBIAIONIEH KOMITAHUEH
CaMOCTOSTENBHO.
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IIPOBOJIUTHCS C YYETOM CPOKOB M BO3MOKHOCTH ITOJIyYEHHsI BBIIUIAT IPU pean3aluy 0O0ecledeHus: Ha
0CHOBE 00OCHOBAaHHOTO 3KCIIEPTHOTO (MOTUBUPOBAHHOTO) CYXKACHUS Y IPABIAIONICH KOMIAHUH.

3.5.2.2. CrouMoOCTh IPUHUMAETCS PABHOM HYJIO MO BCEM BBIIIYCKaM JOJTOBBIX LEHHBIX
Oymar SMHTEHTa, BCEM HMMEIOUIMMCA TPeOOBAHUSAM K 3MUTEHTY IO BCEM BBIIYCKaM IEHHbIX Oymar,
BKJIIOYass TpeOOBaHUS Ha BBIUIATY KYNOHHOIO J0XOAa 3a HpeAblAylllue KyNOHHbIE IEPUOJBI,
OOBSIBIIGHHBIX, HO HE TIOJYyYEeHHBIX JWBUICHIOB, BCEM IMPOYMM TpeOOBaHMAM KOHTpPAreHTry, 3a
UCKJIIOYEHUEM CIy4aeB, KOTJa y AaHHOTO TpeOoBaHMA (BBIyCKa IIEHHBIX Oymar) MMEIOTCS PHIHOYHBIC
KOTHPOBKHM JIMOO MMeeTcs OTYET OLEHINMKA JAaBHOCTbIO He Oojee 6 Mec. 10 MoMeHTa oneHku CYA,
CO3JIaHHBIH 110CJIe Havyalla MpoLeaypbl OaHKPOTCTBA.

[Ipy ucmonp30BaHMM OTYETA OLEHIIMKA TPU MOSBICHHH HOBOW HMH(DOpPMAIMM O CHIKCHHU
BO3MOYKHOCTH BOCTPEOOBaHMS 3aJOJDKEHHOCTH WM CHIDKEHHHM OLEHKH TOTCHIUAIBHBIX CYMM K
MOJIyYEHUIO YIIPABIAIONIAs KOMIIAHUS JIOJDKHA B CPOK He Oosiee 2 HeZeNb IMOJIyYUTh HOBBIH OTYET
OLIEHIIMKA JTUOO0 NPUHATH CTOUMOCTD 33JI0JPKEHHOCTH PaBHOM HYIIIO.

3.5.3. OO0s3aTenbCTBa KOHTPAreHTOB 110 IEHHBIM OyMaraMm B HHOCTPAaHHOH BaJIFOTE OLIEHUBAIOTCS
CIIeyIOIUM 00pa3oMm:

LGD 1o o6s13aTenbcTBaM MO LIEHHBIM OymMaraM KOHTPareHTOB ONpPEAENseTCs B COOTBETCTBUU C
TpeOOBAHUSAMHU TOANYHKTOB HIDKE, 3@ MCKIIOYEHHEM CIy4aeB HaJIM4YUsl KOTHUPOBKU JOJIFOBOTO
00s13aTeNbCTBA KOHTPAreHTa WM KOTHPOBOK HMHOTO MyONWYHOTO nojira (IEHHBIX Oymar) DaHHOTO
KOHTpareHTa C aHaJOTMYHBIMHM YCJIOBUSMHU IO MECTY XpaHEHMs LIEHHBIX OyMar M BO3MOKHOCTSIMH
roraiieHus 0053aTeNbCTB MO BHIIIATE KYITOHOB U AMBHJICH/IOB B PYOJISIX B COOTBETCTBUH C AEHCTBYIOLIUM
3akoHoJaTeabcTBOM PD — B 3TOoM ciyuae LGD moxker onpeaensaTbcs B COOTBETCTBUHU ¢ 11.3.5.2.2 wimn
m.5.13.1.

3.5.3.1. OO6s13aTenbeTBa 10 EHHBIM OyMaraM B MHOCTPAaHHOM BalOTe, B TOM YHUCIIE
[0 BBIIIATE€ KYNOHOB M JMBHJEHAOB, B OTHOIIEHUH IEHHBIX OyMar, XpaHeHHue
KOTOPBIX OCYILIECTBIISAETCS Ha cuere HOMMHAJIBHOTO JepKaHUs
CHenuaIn3upoBaHHOTO Jieno3utapus, oTkpeitoro B HKO AO HP/I, u mo xoTopbim
BBIIUIaTA HE MOKET OBITh MPOU3BECHA B PYOJISIX B COOTBETCTBUHU C JIEHCTBYIOIINM
3aKoHoAarensCcTBOM P®, ¢ 1gaTel mNpuU3HaHUA B  HMMYIIECTBE IAEBOIO
MHBECTULIMOHHOTO (POHAa MPU3HAIOTCS HAXOASIIMMHUCS B cocTosiHIM iedonTa, LGD
10 3TUM 00s13aTeIbCTBaM npuHUMaetcs paBHbIM 100%.

3.5.3.2. OO0s13aTeNbCcTBa, B TOM YHCJIE IO BHIIUIATE KYNOHOB W JWBHUICHJIIOB, B
OTHOLICHUM LEHHBIX OyMmar, XpaHeHHE KOTOPHIX OCYIIECTBIISETCS Ha CcyeTe

HOMWHAJIBHOI'O I[ep)KaHI/ISI CHCI_II/IaJII/BI/IpOBaHHOFO ,Z[CHO3I/ITapI/I$I, OTI(pLITOTO B HKO
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AO HPJI, u BbIIUIaTa 1O KOTOPHIM MOXET OBITH MPOU3BEACHA B PYyOIsiX B
COOTBETCTBUU C JECUCTBYIOLIMM 3aKOHOAATENbCTBOM P®, ¢ naTel nmpu3HaHUsA B
MMYIIECTBE MAaeBOTr0 MHBECTUIIMOHHOTO (POHIA OLEHHUBAIOTCA B OOIIEM IOpSIKE,
yctanoBieHHOM [ICYHA TIM®, npu 3TOM ¢ AaThl HacTyIUICHHS aedoiiTa corjiacHoO
[ICYA ITN® LGD no stum obsa3atenscTBaM npuHuMaercs paBHbiM 100%. B ciiyqae
€CITU TPSIMO MJIM KOCBEHHO CTajia HabJI0jaeMa WK JJOCTyIHA HHPOPMAaLUs O TOM,
410 00s3aTenbpCcTBa OyyT MOTalIeHbl B ONPE/ICTICHHBIA CPOK, B TOM YHUCIIE B PYOIIsIX
B CyMMe, SKBUBaJCHTHON CTOMMOCTH 0053aTEJIbCTB B MHOCTPAHHOW BaJIOTE, CPOK
HacTyrjieHus: naedonra MoOXKeT ObITh W3MEHEH (YBEIMYeH WM YMEHbIIEH B
COOTBETCTBUH C TOJIyueHHOW HH(oOpMarmeil) Ha OCHOBAaHUU MOTHBHPOBAHHOTO
CyXKJIeHUs Y IpaBiIsSIONMIed KOMIIAHUH.

3.5.3.3. OO0s3aTenbeTBa, B TOM YMCIE MO BBHIILIATE KYNOHOB WM JAMBHJICHIOB, B
OTHOIICHUU LIEHHBIX OyMar, XpaHEHHE KOTOPBIX OCYIIECTBISETCS Ha CYeTe
HOMMHAJIBHOTO JIEpKaHUs CIIEHUAIU3UPOBAHHOTO JIETIO3UTAPUsL, OTKPBITOIO B MHBIX
nenosutapusix, kpome HKO AO HPJI, ouenuBatorcs B 00meM MOpsIKe,
ycraHoBieHHOM [ICHA IIM®. C parel, Korja npsMO WIM KOCBEHHO CTajia
HaOmolaeMa WM JOCTyNMHAa MHQPOpMAIMS O TOM, YTO 00s3aTeibCTBa HE OYyIyT
MOranlieHbl B pe3ysbTare COObITHM, yKa3aHHbIX B 1. 3.2.1, Takue oOs3arenbcTBa
MPU3HAIOTCA HaxoJAIMMHCS B cocTtossHuM Jgeponta u LGD mo »stum
oOs3aTenbcTBAM — NpuHUMaercs paBHbIM  100%  (pemeHue  odopmisercs
MOTHBHUPOBAaHHBIM CYKIEHUEM Y IPABIISIIOIIEH KOMIIAHUN).

3.6. Beixom wu3 cocrosinus aedoJsita (mepexoq BO3MOKEH TOJbKO B COCTOSTHHE
o0ecuieHeHus1).

3a10;5KEHHOCTh MEPECTACT CUUTATHCS J€POATHOM B CIEIYIONINX CIIydasx:

3.6.1. B ciydae pectpykrypuszauuu aedoaTHON 3aJ0JKEHHOCTH KOHTpareHTa mepen (OoHI0M
ocJie COOBITHS NEPBOrO 0OCTYKUBAaHUS JA0JTa.

3.6.2. Ecmm 3am0mkeHHOCTh ObUTa MpHU3HAHA NeONTHONW HM3-3a AedosiTa KOMITAHUH TPYIIBI, K
KOTOPOH MNPUHAAJICKUT KOHTPAreHT — IOcie MyOJIWYHOro OOBSABICHUS O PECTPYKTYpH3alMU JHOO
MHPOBOM COIJIALIEHHUH.

3.6.3. B ciyuae BO30OHOBIICHUS OOCTYKHBAHUS J0JTA 110 TPaduKy.

3.6.4. B cimyuae momydeHuss WHGPOpPMANMK O TMPEKPAIICHUH YrOJOBHOTO IPECIIeIOBAHUS

KOHTparcHTa MIyTeM OIMIpPaBAaTCIIbHOTO IIPUTOBOpA 100 OpeKpameHusd Jejia, a TaKKE B ClIydac
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npekpamieHus jaeina o O0ankporcTe. [Ipm 3ToM VYmpamisromas KOMITaHUS 00si3aHA MPOBECTH OLEHKY
(MHAHCOBOT'O COCTOSIHUS C YUETOM M3BECTHBIX WM MPEATOJIATaeMbIX YCIOBUI MUPOBOTO COTJIAIICHUSI.

3.6.5. B cnyuae nosiBueHus pU3MUECKOTO JIMIA, OOBSIBICHHOTO paHee MPONaBIIUM 0e3 BECTH, U
BO300HOBIICHHSI 00CTY)KMBaHUS 3310JDKEHHOCTH.

Hnghopmayus o visaenenHvlx cOOLIMUAX, NPUPABHUBAEMBIX K 0eOoImY U 0 8bIX00e KOHMpaceHma
u3z cocmosinus Oegponma, npedocmasiiemcs Ynpasnsoweu rxomnanueiu 6 CneyuanrusuposaHmvill
oenosumapuii e no3oHee ciedyioueco pabouezo OHs 3a 0amoll 803HUKHOBEHUS MAK020 coObImust (npu
VC08UU, YMO UHGOpMaAYUsi 0 B03HUKHOBEHUU MAKO20 COObIMUSL NPAMO UIU KOC8EHHO HAOI0Oaema

Ynpasnaoweti komnarnueti).

Paznen 4. llopsinok onpenesnenus PD no 3a10/2keHHOCTH KOHTPATe€HTOB.

Oransl onpesenenus BepoaTHocTH aedoinra (PD) o 3a10mkeHHOCTH KOHTPAreHTOoB:
1. ompenensiercs rogoBasi BEPOSTHOCTH Ae(OITa KOHTPAreHTa;
2. Tpu HEOOXOIMMOCTH OCYIIECTBIISCTCS KOPPEKTHPOBKA HA OOCCIICHCHHE,
3. B IPEIyCMOTPEHHBIX HACTOSIIUM Pa3ziennom ciydasx oCyliecTBIseTCs JONOTHUTEIbHAS
KOPPEKTHPOBKA HA CPOK JICHEX)KHOTO MTOTOKA, K KOTOPOMY OYyJIeT IPUMEHSThCS JaHHAS

BEPOATHOCTH JiehoTa

4.1. BepositHocTh aedosra (PD) onpeaensiercs cjieay0mMuMHu MeTOAaMHU:

4.1.1. B cny4ae Hamu4us y pOCCUHCKOT0 KOHTpareHTa pedTHHIa OTHOTO U3 POCCUHCKUX PEUTHHIOBBIX
areHTCTB puMeHnsercs 3Hadenue PD ot arenrcTBa Moody’s Ha OCHOBaHHH ITyOJIMYHBIX JOCTYIHBIX
JIAHHBIX 110 BepoaTHOCTAM fedonra (PD) uepes comnocraBienne peiTHHIOB B COOTBETCTBUH C
ITpunoxenuem /1. Ilpu 3TOM B Ccilydae HaJIM4Ksl y KOHTPAreHTa HECKOJIbKUX PEUTHHIOB, IPUCBOECHHBIX
pa3HBIMU POCCUMCKMMU PEUTUHIOBBIMU ar€HTCTBAMH, BBIOMPAETCS HAMMEHBILIUI PEUTUHT U3
aKTYyaJIbHBIX 1 COOTHOCHUTCS C PEUTHHIOM areHTcTBa Moody’s.

3nauenue PD ompenensercss Ha OCHOBaHMM AaKTyalbHBIX IyOJIMYHBIX JOCTYNHBIX JaHHBIX 110

BEPOSATHOCTSIM Je(oiTa pedTUHroBoro areHrcrsa Moody's, myOJuKyeMoro Ha caiiTe areHTCTBa B COCTaBe

OoT4YeTa MO €XXETOJHOMY HWCCIENOBaHUIO KopropaTuBHBIX aedonTtoB (Annual default study) B Tabmume

«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona. Beibupaercs

3HadyeHue PD AJI1 CpOKa 1 roa 1 n€peBOaAUTCA B a0bCcoII0THOE BBIPpAKCHHC.
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B cnydae Hanuuus y HHOCTPAaHHOTO KOHTPAareHTa peUTHHra OJHOIO M3 MEXKIYHAPOIHBIX PEUTHHIOBBIX

areHTCTB npuMensieTcs 3Hauenue PD ot arentctBa Moody’s Ha OCHOBaHHH MyOJIMYHBIX JOCTYIHBIX JaHHBIX

1o BeposiTHOCTIM Jedonra (PD) uepes conocraBienne pedTHHTOB B cooTBeTCTBUU ¢ IIpunoxenuem [l. [1pu

OTOM B CJIy4acC HAJIN4YHA Y KOHTpAarcHTa HCCKOJIbKHUX peﬁTHHFOB, IPUCBOCHHBIX Pa3HbBIMH MECXKIAYHAPOAHBIMHA

PEUTHHTOBBIMU areHTCTBAMH, BEIOWPAETCS] HAUMEHBIINI PEHTHUHT U3 aKTYaJIbHBIX K COOTHOCUTCS C PEUTHHIOM

areHTcTBa Moody’s.

4.1.2. B ciay4yae OTCYTCTBUSI y KOHTPAareHTa peHTHHra U HAIWYMS BBITYCKOB OOJUTalUil BEPOSTHOCTb
Aedonta (PD) moxeT 6bITb onpefeneHa MO OLIEHKE COOTBETCTBUS YPOBHIO PEUTHHIA 4Yepe3
KPEIUTHBIN CIp3/1 0OJUTalyii JaHHOTO KOHTpareHTa, onvcanubii B [Ipunoxenuu B.

4.1.3. B cayyae oTCYTCTBHS Y KOHTPareHTa peiiTHHIa U OTCYTCTBHUS BBINYCKOB 00JIMTanuii

B CJlelyIolIeM NopsiaKe:

4.1.3.1. Jlns KpynHbIX KOHTpareHToB (BbIpyuka 4 wipa. py0o. u Oonee B roxn) , He
otHocsmuxcs K MCh, npumMeHnsiercst cpeusis BeposiTHOCTD AedonTa 11t Speculative Grade ot areHTcTBa

Moody’s Ha OCHOBaHHUHU OTYETa MO €XKErOAHOMY HCCIEIOBAHUIO KOPHMOPATHUBHBIX AedonToB (Annual

default study) ¢ npuMeHeHrEeM COOTBETCTBUS YPOBHEH pEHTHHTOB, Ta0nHIa «Average cumulative issuer-

weighted global default rates by alphanumeric rating» ¢ 1998 roaa. Beibupaercst 3uauenue PD mist cpoka

1 ron;

4.1.3.2. Jns npeanpusatuit MCB (Manslii u cpeHuil Ou3Hec) IPUMEHSIETCS CTATUCTUYECKUI

YCpEOHEHHBIN IMOKa3aTenb N1e(OoJITOB B 3aBHCHUMOCTH OT OTpaciu, mpuBeneHHbIH B [Ipunoxenun I'.

IOpuanueckoe o otHocuTes k kareropun MCbB B citydae, eciiy Ha 1aTy OLIEHKH YHUCIUTCS B peecTpe

MCB umn ecm ux BEIpydKa COCTaBISIET MeHee 4 MIIpA. pyo. B TOJI.

4.1.3.3. B cnyuae, ecnii HEeBO3MOXKHO MAEHTH(PHUIIMPOBATH IPUHAIJICKHOCTh KOHTPAreHTa K

MCB (nanpumep, TeppUTOpHUaibHbIM nemapTameHT ¢uuHancoB, ®I'VII, MVYII u T1.m., He uMeromUe

MEXIYHApOJAHOIO PEUTHHIa), TaKOM KOHTpPAreHT OTHOCHUTCA K KaTerOpuu KPYIHBIX 3aE€MIIMKOB, HE

otHocsumxcsa kK MCB.

4.2. KoppekTHpoBKa  BeposiTHOCTH  fAedoiTa B  OTHOLICHMM  00ecCLeHEeHHOI
3a/10JI2KEHHOCTH, He HaxoAsuecsa B nedoure.
4.2.1. Jlng OOCCICHCHHBIX HEMPOCPOUYCHHBIX  JCHEKHBIX  IMOTOKOB  KOPPEKTHPOBKA

OCYHICCTBIIACTCA B CICAYIOIICM IMOPAIKE:

14 https://ofd.nalog.ru/
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4.2.1.1. [Ipu ucronb30BaHUM PEUTHHTOB PEUTHHTOBBIX areHTCTB — MYTEM TIOHIKCHHS
peiitunara Ha 1 crynens. [lonnxkenne Ha O0JIbIIee KOJTUIECTBO CTyIEHEH 0(hOPMIISIETCS MOTHBUPOBAHHBIM
CYXJICHHEM YIPABISIONICH KOMITAHUU.

4.2.1.2. Jns  oOeclieHEeHHOW 3aJIOJDKEHHOCTH KPYITHBIX  KOHTPAreHTOB HUCIOJIB3YETCS
BEPOATHOCTH JAe(OITa A1 cCaMoi Xymieit peiitnnarosoii kareropuu (Ca-C).

4.2.1.3. [To obecrieHeHHBIM 00S3aTEILCTBAM KOHTPATC€HTOB-(DU3HUECKUX JTUI] IPUMEHSIETCS
CoR, pacCunTanHslii 1715 cTaAnN 2.

4.2.1.4. ITpu onenke mist MCDB aiis KOTOpBIX HE OMHMCaH CHOCOO pacduera, BEpOSITHOCTh
nedonta 6epeTcst paBHOM cpellHel BeanurnHe Mexay | 1 BeposiTHOCTBIO edonTta sl He0OECIIEeHEHHOTO
aKTHBA/33/I0JDKEHHOCTH C OKPYTJICHHEM /10 4 3HAKOB IOCIIE 3aIISITOM.

5 BCPOATHOCTD ,HG(I)OJ'ITa PACCUUTBLIBACTCA

4.2.2. ]Jlns oGeciieHeHHBIX TPOCPOYCHHBIX JICHEKHBIX TTIOTOKOB
B cooTBeTcTBUU ¢ Dopmynoit 3:

®opmy.a 3.

PD(t)mpocpou = PD +

Tr1 A= PD)

I'ne

t — cpok nmpocpouku,

PD(t)upocpos — BEpOATHOCTD aedosita sk MPOCPOUCHHON Ha t JTHEH 3aJ0/DKCHHOCTH ¢ MOMEHTa
MIPU3HAHKS TTPOCPOUCHHOM 3a/I0JDKEHHOCTU He oneparinoHHoi. [lomyueHHoe 3HaueHrne onpenensercs 10
4 3HAKOB MOCJIC 3aIATOMH.

T — cpok /Ui MpU3HAHUS TaHHOTO THIIA 33JJOJKEHHOCTH J1e(DONTHOIA,

PD - BepostHOCTh nedoaTa A HEMPOCPOUCHHOM 3a0/KEHHOCTH, KOTOpas HMCIOJIb30Bajlach s
aKTMBa HAa MOMEHT Iepe]l BO3HMKHOBEHHEM NPOCPOYKH. Ecim y akTMBa He OBLIO COOTBETCTBYIOIIECH
BEPOSATHOCTH JAe(ojiTa, TO OHA PACCUYMTHIBACTCS HAa JICHb TMEpe] HapyIICHHEM CpOKa HCIIOJHEHUS
00513aTENILCTB.

PD onpenensercs:

- B CJTy4ae, €CJIM IO KOHTPAreHTy OTCYTCTBYIOT IPU3HAKU 00ECIIEHEHUS HHBIE, YeM IMPOCPOUCHHAs

3aJ0JDKEHHOCTH - Kak rosioBast PD B cootrBeTcTBHU ¢ 11.4.1;

15 Uckmoyenue cocTaBiseT 3a10/KEHHOCTD, 0OECIIEHEHHE 0 KOTOPOii PACCUMTHIBAIIOCH PaHee ¢ MOMONIBIO JaHHbIX o COost
of Risk o moprdemnsm 6Gankos
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- B ClIyda€, €CJIM IO KOHTpPAr€HTy HUMMCIOTCA OOIOJHHUTCIBHBIC IIPHU3HAaKU 06eCHeHeHI/I5[ - KakK

rojioBas PD, nonosHUTENbHO CKOPPEKTUPOBAHHASI B COOTBETCTBUM C 11.4.2.1

4.3. B cnyuyae, ecau y KOHTpareHTa, o KOTOpOMY BBISIBJIEHbI IPU3HAKH 00ECLIEHEHUS, UMEeTCs
OJIHOBPEMEHHO HECKOJIBKO 33JJ0JbKeHHOCTeH, To PD kKoHTpareHTa npuHUMaeTcss paBHOM HanbosbIeMy
3HayeHnto u3 PD, paccumtanHbpix B cooTBercTBUH ¢ 1.4.2.1. - 4.2.2. [lpu 3TOM MmO KaXaoMy HU3
00€CLIEHEHHBIX MPOCPOUYEHHBIX 0053aTENbCTB, JAOCTATOYHO ONpeAeauTh PD (t)upocpor MO IEHEKHOMY
HOTOKY, OTHOCSIILIEMYCS] K JAHHOMY 00513aTeJIbCTBY, ¢ HAUOOJIBIINM CPOKOM NpocpodkH. llomydeHnHoe
TakuM 00pa3zom 3HaueHue PD koHTpareHTa npuMeHseTcs KO BceM 00s13aTe/IbCTBaM KOHTpareHTa, 1ocie
Yero 1o HEMPOCPOUYCHHBIM JICHE)KHBIM MOTOKAM JIOTIOJTHUTENIEHO KOPPEKTUPYETCS Ha CPOK JACHEKHOTO

IOTOKA B COOTBETCTBUM C 11.4.4.

4.4. KoppeKTHPOBKA BepPOSITHOCTH /1e()0/1Ta KOHTPAreHTA HA CPOK J€HEKHOIr0 MOTOKA
441 Jlnga xaxaoro JeHeXHOro mnoroka paccuutbiBaercs PD, ucxonss mz3 PD xontparenra
(ompenenieHHOro B COOTBETCTBUH C I11.4.1-4.3), CKOPpEKTUPOBAHHOTO HA CPOK JACHEKHOTO IMOTOKA.

o KoppektupoBka Ha CpOK JAEHEKHOTO MOTOKA HE OCYIIECTBIAETCS 0 MOMEHTa IEPBOTO
MOTalIeHMsI 110 33J]0JDKEHHOCTH (TIpU OTCYTCTBUM IIPOCPOUYKU HA CPOK, MPEBBIIAIOIINN ONepaliMOHHBIN)
B CJIy4ae, €CIIu CPOK JI0 JIaThl IEHEKHOTO MMOTOKA HE MPEBbINIAeT 1 rojia OT AaThl OLEHKU U BEPOSITHOCTh
nedonTa KOHTpAreHTa MpeBbIIIaeT BEPOATHOCTh JedoiTa A HAauXyAlero peltunrosoro rpeiiga (Ca-
C)16 mo manuwsiM otueta (Annual default study) pefituaroBoro arenrcTBa Moody’s (It FOpUIHYECKUX
mun, He spistonmmucst MCB) unu Hauxyzuein BeposiTHOCTH edoiiTa Uil TaKOoro aKTUBA U3 KaTeropuu
MCB;

. KoppekTnpoBka Ha CpoK JEHEKHOTO OTOKA HE OCYILECTBIISIETCS B ClIydae, €CJIM CPOK 10
JaThl JIEHEKHOTO MTOTOKA HE MPEBbIIIAeT 1 rofa oT JaThl OLEHKU M Y KOHTpareHTa Mo Jrod0oMy J0roBopy
HUMEIOTCS 33JJ0JKEHHOCTH, IPOCPOUYEHHBIE HA CPOK, MPEBBIIIAIONINN OTepAllMOHHBIH.

B cnyuae, ecniu koppekTrpoBka PD Ha cpok 1€HEXKHOIro OTOKA HE OCYILECTBISAETCS, BEPOSATHOCTD
nedonra ans genesxnoro nmotoka (PD(TN)) mpuHUMaeTCs paBHON BEpOSITHOCTH Aedoita KOHTpareHTa Ha
ropusonre 1 roxu.

4.4.2. JInsi KOPPEKTUPOBKHU BEPOATHOCTH Ae(doJiTa Ha CPOK JIEHEKHOTO MOTOKA MCHOJIb3yeTCs

dbopmyra pacuera BEpOSTHOCTH Ae(OITa IO MOIX0Y OICHKH HHTeHCHBHOCTH (Popmyia 4).

16 BEPOATHOCTDH ,ue(bonTa MOIKET NPEBLIIATL BEPOSATHOCTDH ae@onTa JUIA HaI/IXy,HIHeﬁ KaTeropun Ka4eCTBa, B CJIy4ac BbIABJICHUS
IIPU3HAKOB OGCCHCHCHI/IH B OTHOIICHUHN KOHTpArcHra.
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(I)opMy.Ha 4. Pacuer BEPOATHOCTH [[e(l)OJ'ITa Mo ME€TOAY ON€EHKH UHTCHCUBHOCTH.

I
PD(TTL) =1—e 365’[‘ﬂe}\‘=—ln(1_PD)17

rue,
PD — BepossTHOCTD JiedoiTa KOHTpareHTa, pacCCUnTaHHasi B COOTBETCTBHH ¢ 11.4.1-4.3;
Tn — KOIUYECTBO KaJEHIAPHBIX JTHEH /10 MOralleHus IEHEXHOTro I10TOKa,

PD 1y OKpYIJIAETCS 10 4 3HAKOB MOCJIE 3aMATOM.

4.5. CooTBeTcTBHE HIKAJ PETHHIOBBIX AaT€HTCTB.

45.1. CooTBercTBHE IIKaJl PEHTHHIOB YCTAaHABJIMBAeTCs B COOTBETCTBUM ¢ Tabauuen 1
[Ipunoxenns /.

4.5.2. CoOTBETCTBHE PEHTHHIOB NEPECMATPUBACTCS B 3aBUCUMOCTH OT M3MEHEHHS PEHTHHTA
Poccuiickoit ®enepanuyu, MPUCBOCHHOTO POCCUICKUM PEUTHHIOBBIM areHTCTBOM I10 HAIMOHAJIBbHOM
PEUTHHIOBOM HIKaJIe.

4.5.3. CooTBeTCTBHE PEHTHHIOB NEPECMATPHBAETCS B CIy4ae M3MEHEHHUS PEHTHHTOBBIX KA

peﬁTHHFOBBIX Ar¢HTCTB.

4.6. Tlopsinok HCNOJb30BAHUS PEHTHHIOB M Y4eTa AeiicTBUI PeHTHHIOBBIX AT€HTCTB.

4.6.1. Nns onpeneneHust KPEIUTHOTO PEUTHHTA HCIIONB3YIOTCS TaHHBIE PEHTHHTOBBIX ar€HTCTB B
COOTBETCTBUHM C MOPSAJIKOM, YCTAHOBJIIEHHbIM B pazfene «OO0mue mnonoxeHus». [Ipu orcyrcTBUM
KPEIUTHBIX PEUTHHIOB MEXIYHAPOAHBIX PEUTUHIOBBIX ar€HTCTB UCIIOIb3YIOTCA KPEAUTHBIE PEUTUHTU
POCCUMCKMX DPEUTHHIOBBIX areHTCTB. IIpu OLIEHKE MHOCTPAaHHBIX JMUTEHTOB YUYUTBHIBAIOTCS TE K€
PEUTHUHTH.

4.6.2. B mensx HaCTOAIIETO pa3ziesia UCTIONb3yeTCs KPEIUTHBIN PEHTHHT 1O IIKAJIe PEHTHHTOBOTO
areHTCTBa, COOTBETCTBYIOIIEH BAIFOTE OCHOBHOTI'O JI0JITa.

4.7. Jlasi aKTMBOB KOHTPAareHTa, HaXoAsfIlerocss B cocrosHuu aedoara, PD ycranaBauBaercs
paBHoii 1.

4.8. Jlnsg 3al0JDKEHHOCTH, OOECHEeUeHHOM MOpPYyYUTEIbCTBOM, TapaHTHEH, ONLMOHHBIM
corjameHuemM ucnoisp3yercs PD mopyuurens, rapanta, KOHTpareHTa Mo ONIIMOHHOMY COIVIAIIEHHUIO Ha

o0ecreueHHyI0 4acTh 3a/I0JDKEHHOCTH, ecii PD KoHTpareHTa - 6obIie.

17 Ina neneit pacuera o ¢popmyine 4 ncnonssyercs EXP(1)
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J1s1 3a710JKEHHOCTH, 00ECTIEYeHHOM CTPAaXOBKOM MCIONIBb3YIOTCs PD nomkHMKa o JOTOBOPY

(axTHUBY).

Pa3nen 5. Pacuer LGD

5.1. LGD mnpu ucnosib30BaHUU PEUTHHTOB MEXIYHAPOJIHBIX PEHTHHTOBBIX areHTCTB (B TOM
qHcye PH Nepexoe K peUTHHraM yepe3 KOTUPOBKH OOIHranuii) u ucnonb3oBanun Moody’s speculative
grade'® Gepercst n3 oT4ETa MO EXKETOHOMY HCCIIETOBAHMIO KOPIOPATHBHBIX aedontoB (Annual default
study), Tabimma Average senior unsecured bond recovery rates by year prior to defaulty ¢ 1983 roga nHa
ropu3oHTe | roJl B COOTBETCTBUU C NMPUHAAICKHOCTHIO PEHTHHIAa KOHTpareHta / SMUTEHTa K TpyIIe
PENTHHIOB, 1151 KOTOPBIX onpenensercs Recovery rate;

YKka3aHHBIN YHKT MPUMEHSETCS TOJIBKO B ClTydae HeBO3MOXHOCTH onpeaenenus LGD B

COOTBETCTBUH C 1. 5.13.

5.2. LGD nna ¢wusmueckux smun u MCB npu oTcyTcTBHM oOOecreueHusi, HMEIOIIETo
JUKBUJAIMOHHYIO CTOUMOCTD, TpUHUMaeTcst paBHbIM 100%.

5.3.  LGD B nporeHTHOM OTHOIIEHHH C YY4ETOM OOECIICUECHHUs OTPEACIsIeTCs KaK OTHOIICHHE
MakcuMmyma Mexay 0 1 pa3HOCThIO CyMMBI 33JJ0JDKEHHOCTH U JIMKBUIALIMOHHONW CTOUMOCTH O0€eCTIeUeHust
K CyMMe€ 33/I0JKEHHOCTH.

54  Jlna 3a0/KEHHOCTH, OOECIEYEHHOM IOpY4YUTEIbCTBOM, TapaHTHEW, OINLMOHHBIM
cornamnieHueM ucnoib3yercss LGD mopyduunTens, rapanTa, KOHTpareHTa 1o OMIMOHHOMY COTJIAIIEHUIO
Ha 00eCTeUeHHYI0 YacTh 3aJ0JKeHHOCTH, ecii PD koHTparenTa Bhiiie (CM. MyHKT 4.8).

5.5. Jlng 3a10JKEHHOCTH, OOECIEUYEeHHOI JOTOBOPOM CTpPaXxOBaHHWSA, B CIIydae €CIU TaKOu
JIOTOBOP 3aKJIFOUCH CO CTPAXOBOM KOMITaHKEH, UMEIoIIei ypoBeHb peiitunra He Hike FTUAAA (AAA(RU),
AAA.ru, AAA|ru|) mo HanmoHanpHOM mikane ans Poccuiickoil @epepanuu WM BXOIAIIEH B CIIMCOK
OJIOOpPEHHBIX JJIsi CTPAXOBAaHMSI HEJIBIKUMOCTU JIOOBIM M3 OaHKOB, yKazaHHbIX B [Ipunoxenun b,
obOecrieueHre MPUHUMAETCS Ha BCIO CyMMY CTPaxOBKH 0e3 IUCKOHTHpoBaHuUs (dopmymna 5 He
MIPUMEHSIETCS).

56. B wuHOM cny4ae, HWCHOJB3yeTCS AMCKOHTHPOBaHHAs cymMMma cTpaxoBkd. [lopsmok

onpeznenenus quckonta (discount) u cpoka (Tex) yka3zaH B onucanuu GopmyIisr 5.

18 Ecoin B myGiMKyeMbIX MaTepHaiax PEHTHHIOBBIX areHTCTB MCTIONb3yeTcs mokasatenb Recovery Rate (RR), o [Totepu npu
nedonte (LGD) onpenensrores ciaeayommm o0pazom:

LGD=1-RR,

rae:

RR (recovery rate) — oxxuaeMblid IPOLICHT BO3BpaTa MO MPOCPOUYCHHBIM BBIIIATAM, IPUBOAUMBIN ar€éHTCTBAMH JUISl KaXKIIOTO
PEHUTHHIa B €KETOHBIX UCCICIOBAHHSIX.
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5.7. B xayecTBe TUKBUAAIMOHHONW CTOMMOCTH OOECIIEUCHUS TPUHUMACTCSI TUCKOHTHPOBAHHAS

CIpaBeTHBasi CTOMMOCTh 00eCIeYeHH sl / CTPaxOBKHU 1o hopmyie:

®opmyJa 5.

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

PV =Y * (1 — discount) , rae

PV — nuckoHTHpOBaHHAs CrpaBeJIiBasi CTOMMOCTE OOECTIeUeHus / CTPaXOBKH;

P - CnpaBennuBasi CTOUMOCTb 0OeCTIeYeH s, OIIPEICICHHAs B COOTBETCTBUU C HACTOSIIIIUMU
[IpaBunamu onpenenenuss CHA / cymma MOKpBITUS 33JOJIKEHHOCTH 110 JJOTOBOPY CTPaxOBaHMUS,

Tex — KonmuyecTBO AHEH OT naThl onpeaeneHuss CYA 1o naThl 05)KUAAEMOr0 MOCTYIICHUS
o0ecrieueHus B CIydae HapyIIeHHUs 00513aTeIbCTB KOHTPAreHTOM, COTJIACHO YCIOBHSIM JIOTOBOPA WM Ha
OCHOBAaHMHM MOTHMBHPOBAHHOTO CYXIEHHUS YIPABIISIONIEH KOMIIAHUH, €CIIU CPOK HEBO3MOKHO
YCTaHOBUTH OJIHO3HAYHO, UCXO/S U3 YCIIOBUM IOTOBOPA, B TOM YHUCIIE:

e CpoK MONy4YEeHUs! JICHEKHBIX CPEACTB OT pealu3alMM MpeAMeTa 3ajlora ONpeessieTcs
HCXO0/Isl U3 YCIOBUHM JOTOBOPA 3aJI0ra U CYITHOCTH IPEIMETA 3aJI0Ta.

e Jlns 3a70/KEHHOCTH, OOECIEYCHHOM JOTOBOPOM CTpPAaxOBaHUs, [e€X Ompeaemnsercs ¢
yY4E€TOM CpPOKOB BBIIUIATHI IO JIOTOBOPY CTPAaXxOBaHWUS MPU HACTYIUICHHH JAedonTra KOHTpareHTa
(mpU3HAHUM KOHTpPAreHTa HEIJIATE)KECIOCOOHBIM) HWJIM HAa OCHOBAaHHMM MOTHBHUPOBAHHOTO CYXKICHUS
YIPABISIOMIEH KOMIIAHUH, €CJIA CPOK BO3MEIICHHS HEBO3MOXXHO YCTAaHOBUTH OJTHO3HAYHO, MCXOMS U3
YCIIOBHI 10rOBOpa.

Jlns cnydaeB cyneOHBIX pa30upaTenbCcTB (TUTAHUPYEMBIX WITH TEKYIIHX) C 3aJI0roaTesnem /
CTPaXOBIUKOM, CPOK HE MOXKET COCTABJISATh MEHEEe 6 MECSIIEB.

R(T(ex)) — Oe3puckoBasi cTaBka Ha CpOKe Tex.

Discount — TUCKOHT, OnpeIeIAeMbIH B CCIYIOIIEM ITOPSIIKE:

B oTHomeHn" 3a10J5KEHHOCTH, 00ECIIEYEHHON TOPTYEMBIMU IIEHHBIMU OyMaraMu:

° JUTS IEHHBIX OyMar, UCIoNIb3yeMBbIX st obecnieuenus no caeinkam PEIIO ma MockoBckoit
GUpKe — COOTBETCTBYIOIIMI TUCKOHT [is cienok PEITO;

. JUISL aKIIU MHOCTPAHHBIX 3MHUTEHTOB, TOPTYEMbIX Ha OPraHW30BaHHBIX PBIHKAX CTpPaH

OOCP:

19 Nlns axnumii -puck-mapameTp 1uIst 3-TO IUanasoHa i phIHOYHOTO PUCKA (CTABKA PHCKA MaJeHHUs [EHBI), PACCUNTHIBAEMBII
AO «HKI» mnst coorBeTcTByIomei Oymaru; Juist 00Iuranuii — puck-napaMeTp Juis 2-To JHana3oHa Jjsi PIHOYHOTO pHCKa
(cTaBka pucka nmajieHus 1meHsl), paccuntbiBaeMblii AO « HKI».
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) BXOJAIINUX B MHJEKCHI akiui ctpan ODCP — kak cpennuit 1uckoHT juis cnenok PEITO na
MocKkoBCKOM OUprke U3 TpeX aKLUil ¢ caMbIM OJIM3KUM IO 00bEMY CpEeAHEMECSUHBIM 3a ITocieiHue 6 Mec.
000poTOM;

° HE BXOJIIUX B UHJEKCHI akiuid crpaH ODCP — kak MakCUMaIbHBIM AUCKOHT ISl CIEIIOK
PEITO na MockoBckoii bupxe ¢ akuusmu u3 uaaexca MMBB;

. Ui oONMuranuii ¢ peMTUHraMu POCCHUHCKUX PEHTHHIOBBIX areHTCTB — KakK CpeTHHi
muckoHT it cnenok PEITO na MockoBckoit Oupske U3 crucka Tpex oOnuranuii, 00agaomux TaKuM
e peUTHHTOM (JTMOO MEHBILIUM, ITPU OTCYTCTBUH PaBHBIX) U caMoii OJIM3KOH Jropanueii.

. JI1st mpoYmx akIuil — Kak MakCUMalbHbIN TUCKOHT Juist caenok PEITO na MockoBckoit
oupyke ¢ akuusamMu u3 uajaekca MMBB ¢ yueToM TuKBUIHOCTH 0OSCTICUCHHMS.

o JIi1st ipounx oOaMranuii (He MMEIOLIUX PEHTHHra POCCHIUCKUX PEHTHHIOBBIX areHTCTB) -
IIyTe€M COINOCTaBJIEHHS JOXOAHOCTH K MOTAICHUIO OLEHUBAEMOM OOIUIraluu ¢ J0XOAHOCTBIO MHJIEKCOB
KOPIIOpAaTUBHBIX O0JIMTanui, ykazansbix B 11. 2 [Ipunoxenns B. Unaekc obnuranuii ¢ Hanbosee 6IM3KOi
JTOXOMHOCTBIO K JTIOXOAHOCTH paccMaTpHBaeMOM OOJUralMy HCIONIb3yeTcs IS ONpPEAETICHUS YPOBHSA
peTuHra JaHHoi obiauranuu B cooTBeTcTBUU C 1. 3 [Ipmiiokenus B. B cinydyae Hanuuusi HECKOJIBKHUX
YPOBHEN PEUTHHIOB /7151 OAHOTO MHJEKCa OOJUraluil, HCHoab3yeTcss HauMeHbIui. /1 onpeaeneHHoro
yKa3aHHbIM BBILIE CIIOCOOOM YPOBHS PEUTHHIAa HCIIOJIb3YETCSI MAaKCUMAIIbHBIN AUCKOHT 1711 cienok PEITO
Ha MOCKOBCKO# OMprKe U3 CIIMCKa Tpex o0imuranuii, 001a1al0nX TaK|UM K€ pEUTHHTOM (JINOO MEHBIIINM,
IIpU OTCYTCTBMM PaBHBIX) M camoi Onm3koi nroparnueil. [lopsaok mcnonb30BaHUsS PEUTUHIOB pa3HbIX
areHTCTB, KOHKPETHbIE OOJIMTallui B CIIUCKE YTPaBIIAONIasi KOMIAHUS ONpeAessieT CaMOCTOATENbHO U

NEpCHUCHDb 6yMar HAITpaBJISICT B CHeI_II/IaJ'II/ISI/IpOBaHHHﬁ ,Z[eHo3HTapPII>i.

B oTHOmeHUM 3a707KEHHOCTH, O0ECHEYEeHHOH JI0rOBOPOM CTpPaxOBaHHUS (32 HUCKIIOYEHHEM
ciydas, yKa3aHHOTo B 1. 5.5.):

o Ecnu crpaxoBoii koMmmanum mpucBoeH peutuHr Hmke FUAAA (AAA(RU), AAA.ru,
AAA[ru|) mo HanoHaneHOM 1mKane i Poccuiickoit denepanu U cTpaxoBask KOMIIAHUS SBISETCS He
0JI0OpEHHOW MJIi CTpaXxOBaHUS HEABM)KMMOCTH HU OJHUM OaHKOM M3 MNpUIokeHuss b — JuckoHT
paccuuThiBaeTcs kak npousBeaenue PD ctpaxooit komnanuu u LGD crpaxoBoit komnanuu. Ot6op PD
JUI peTHHra CTPaXxOBOM KOMIIAHMM OCYIIECTBIISIETCS B COOTBETCTBUU C MOPSAKOM, YCTaHOBJICHHBIM B

Paznene 4.
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. Ecnu cTtpaxoBoi KOMIAHWM HE MPHUCBOEH PEUTHUHT W CTpaxoBas KOMITAHMS SIBJIAETCS HE
OJJOOPEHHOW JUI CTPAaxOBaHWS HEIBIKMMOCTH HH OJHMM OaHKOB W3 TpHIOXKEHUS b, THCKOHT
paccuuTeiBaeTcs Kak npoussenenue PD nns peititunra Caa u LGD. [1pu atom pazmep LGD npusnaercs
paBapiM  100%. Ot6op PD pmns peiitmara Caa oCymIECTBISCTCS B COOTBETCTBUU C IOPSAKOM,
yCTaHOBJICHHBIM B Paznene 4.

5.8. [Ilpu HamMuuM NOPYYUTENHCTBA (TAPAHTHH, CTPAXOBOK, OIIIMOHHBIX COTJIAIICHUI)
IOPUINYECKUX JIUI] HA BCIO MJIM YacTh 33J0JDKEHHOCTH (CTOMMOCTH aKTUBA):

5.8.1. Ecnum mnopy4uTens/TapaHT/CTPAaXOBIIMK HAXOIUTCA B COCTOSHUHM OOECIEHEHHs IO
CPaBHEHUIO C MOMEHTOM BO3HUKHOBEHHS 33JJ0JDKEHHOCTH, €ro 00s3aTeIbCTBA IPUHUMAIOTCS B pacyeT ¢
Y4€TOM 0OCCIICHEHUSI.

5.8.2. Heobecrnieuennsle 00s3aTeNbCTBA NOPYUYHUTENSI/TapaHTa/CTPAXOBIIUKA, HAXOJSIIIETOCS B
COCTOSIHUY J1e(oNITa, HE MPUHUMAIOTCS [T pacyeTa.

5.8.3. OobecrieueHHble 0053aTENBCTBA TapaHTA/TOPYUYUTEINA/CTPAXOBIIMKA PUHUMAIOTCA C
yd4eToM oOecIieueHHs B COOTBETCTBUH C NPABUIAMH, YCTAHOBICHHBIMU HACTOSIIIUM Pa3/ICIIOM.

5.9.  OGecneuenne, HAXOAAIIEECS B 3AJI0TE M IPHHAAJICKAIEE KOHTPAreHTY, HaXOIAIEMYCS B
cocTosiHuU Aedosita (B TOM YUCIE B MpoIecce OAaHKPOTCTBA), MOKET MPUHUMATHCS TOJBKO IO OTUYETY
OLICHIIIMKA, C YYETOM BO3MOXXHOCTH U CPOKOB IOJYYECHHUS 3aJ10Ta.

5.10. [ns xunoi Hensuxumoctu LGD moxeT nmpuHuMathes B pazmepe He MeHee yeM 15% ot
TeKyIlell CTOMMOCTH 00eCTIeUeHHUI.

5.11. JIns HEXUIOH M KOMMEPUECKOH IO’ HeBHKIMOCTH — COTTIACHO OIIEHKE OIEHIINKA,
CHICTTAaHHOM C YYETOM CpPOKa M TOPSIJIKA IMOyYSHHs B PE3yJIbTaTe B3BICKAHHS M TPOJIAYKH 00eCrieueHus B
ciryyae nedoiTa, C y4eToM MPUBEICHUS MO0 CPOKaM MOJIyUeHHs] K MOMEHTY Jedora.

5.12. B cnayyae JeOMTOpPCKOM  3aJ0DKEHHOCTH MO  apeHjae INpd  HUCIOJIb30BaHUU
00ECTIEYNTEIHPHOTO WJIM TapaHTHIHOTO JIEMO3WTa JAaHHBIA JETO3UT MOXKET YYHTHIBATHCA Kak
JMKBUAANMOHHAS CTOMMOCTh 0OecTieueHns 0e3 TMCKOHTUPOBAHUSI.

5.13. Omnpenenenne LGD nmpu Hanuuuu KOTMPOBOK MO MyOJIMYHOMY JOJTY KOHTpareHTa jauoo
KOMIIaHUH U3 TPYMIbI KOHTPareHTa:

5.13.1. B cnmyuae gedonra mo myOIMYHOMY AONTY KOHTpareHTa JIMOO KOMITAHHUM W3 TPYIIIBI
KOHTpareHTa (eciu 1eonT UIsi KOHTpareHTa BO3HUK U3-3a J1e(holiTa 3TOW KOMITAaHUH €T0 TPYIIIHL, a cama

3aJJ0JDKEHHOCTh 00CTyXHBaeTcsi 0e3 HapyleHui yciaoBuid poroBopa) ais oueHkd LGD ucnonb3yrorcs

2 Hanpumep, rOCTMHUIbI, XOCTEINbI 1 T.I1.
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(IpM HAJTMYKHK) KOTUPOBKHU MyOnmyHoro gonra. OtHomeHue moyiHoi neHsl (tiena 3akpeitus (legal close)
+ HKJI) x HoMHrHaIy MOKeT OBITh HCIIOIB30BaHO KakK olleHka Recovery Rate.

5.13.2. B ciyuae HaIM4KS KOTUPOBOK IMYOJIUYHOTO JI0JITa KOHTPAreHTa, HaXoAs1Ierocs B aedore,
OTHOIIICHKE MOJHOM 1ieHbI (eHa 3akpeitus (legal close) + HKJI) k HoMuHamy J0JaroBoro oosi3areanCTBa
MOXET cuuTaTbcsi oneHkor Recovery Rate mns kontparenta, LGD B 3ToM ciyuae Oynmer paBeH 1 —
Recovery Rate. [lanHblii M0AX0/] HENPUMEHUM ISl CIIy4aeB OLIEHKH CYOOpAMHUPOBAHHOTO U BEYHOTO
JI0JIra, €CJIU TOJIBKO HE MMEETCS KOTUPOBOK CaMOT'0 OLIEHUBAEMOTO 00sI3aTEIHCTBA.

Hnst neneit . 5.13. ucnospb3yetcs nena 3akpbitust + HK/I, Mo 7aHHBIM CEayIOMKUX HCTOYHUKOB:

Jist obnuranuii poCCUUCKUX SMUTEHTOB U OOJUTallMi HHOCTPAHHBIX SMUTEHTOB, B OTHOIICHUH
KOTOPBIX HE PAaCCUUTHIBAIOTCS IIeHbI BHEOUpxkeBoro peiaka (1iena HPJI, Cbonds Estimation, Chonds
Valuation, Cbonds Estimation Onshore, RUDIP RUS) — kotuposka 1 HK/] o nanasiM MOCKOBCKO#
OMpKU;

Jl1is uHBIX o0NHranuii — cpaBeInBas [ieHa, onpeAesieHHas B COOTBETCTBHH C HACTOALIUMU
[IpaBunamu
ompenenenuss CHA, yBenudeHHas Ha pa3Mep HaKOIUIEHHOTO KYITOHHOTO JIOXO/1A.

Jlnia ueneii HacTosIero pasaena, 3HaueHue Recovery Rate okpyruisercs 10 2 3HaKa nocje 3ansiTon B
MIPOLIEHTHOM BBIPKECHHUH.

Unugopmayus o yennvix Oymazcax, UCnoIb3yemMvlx 6 pamKax HAcmosaue2o pazoeid,

npedocmaensemcs Ynpaensaoweu Komnamueu 6 CHReyuarusupo8aHHvlil O0eno3umapuii He no3oHee
paboyez2o OHs, credyioueco 3a 0amol, N0 COCMOAHUIO HA KOMOPYIO ONpeoensemcs Ccnpasediusas

CnIouUMoOCnib akmuea 6 coomeemcmeuu ¢ HClCI’I’lO)lW@Z:Z MemoouKou.

Pa3nea 6. Pacuer COR.

6. [Tpu rcnonp30BaHUM IS pacyeTa CIpaBeIIMBO CTOMMOCTH C YY€TOM KPEJIUTHOTO PHCKa
JTaHHBIX OAHKOB MJIM MHBIX OpraHU3alri Y IpaBiIsionias KOMIIAHUS YIUTHIBACT CIIEAYIOIIUE MOT0KEHUS:

6.1. Tloxm HeoOecneueHHOM 3aI0JDKEHHOCTBIO B IIEIISIX HACTOSIIIETO [IpHIOKEHUS] TOHUMACTCS
3aJI0JDKCHHOCTh 32 WCKIIOYEHHEM 33JI0JDKCHHOCTH, OOCCIIEYeHHOW 3aJIOrOM JKHJIOW HEIBUKUMOCTH
(umoTexka).

6.2. Ilpu wucmonb30BaHWHM MJaHHBIX 00 OOECICHEHHOH 3aJ0JDKCHHOCTH Y IIPaBISIOIIAs
KOMITaHHsI YYHUTBHIBACT XapakTep OOECICHEHHs HMEIOIIECS 3aJ0DKEHHOCTH, B TOM YHCIIE CPOK
MPOCPOYKH.

IMoka3atean Cost of Risk (CoR), ucnoib3yemble 1Jisi pacuera CHpaBelIMBOii CTOMMOCTH

3a0JIZKCHHOCTH (l)I/I3I/I‘-leCKI/IX JINI
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Jns neneii pacuera Cost of Risk B oTHOIIEHHM HEOOECTICUEHHBIX TTPaB TPEOOBAHMS K (PH3HUCCKUM
JTUIAM  HCTIONB3YeTCs OTHOIICHHWE pe3epBa Moja obeclieHeHue mopTdeneid kpeauToB «KpeauTobt
HAJTMYHBIMH JICHS)KHBIMU cpeacTBamMu» U «lloTpeOurenbckue U mpodne cCyabl GU3NYECKUM JIHIAM» K
BAJIOBOM OaJIaHCOBOM CTOMMOCTH TaKHX KPEAWTOB, MO JNaHHBIM oT4eTHOCcTH OaHka ITAO «CoOepbank

Poccum» 3a 2022 rox

Heobecneuennan 3a00151ceHHOCIMb PU3UYECKUX TUY,

Craaus KkpenuTHOTo mopTdens 1 2
BanoBas crouMocTh KpEeAUTOB, MIIH. PYO. 3208 176
PesepB o obecrieHeHNE KPEAUTOB, MITH. PYO. 88 38
CoR 2,89% 21,63%

Jns neneit pacyera Cost of Risk B otHomeHny npas TpeboBaHUs K PU3HMYSCKUM JTUIIAM,
obecrnieueHHbIX He MeHee YeM Ha 80% OT HOMUHAJIBHON CTOMMOCTH 33JI0JIKEHHOCTH, 3JI0TOM >KHUIION
HE/IBIYKUMOCTH, UCTIOJIB3YETCS OTHOIIIEHHE pe3epBa o] 00eciieHeHne MOPT(Hest UITOTEYHBIX KPEIUTOB,
K BaJIOBOW 0aJlaHCOBOW CTOMMOCTH TaKMX KPEAUTOB, 110 JAHHBIM OTYETHOCTH OaHKa AKIIMOHEPHOE

obmectBo «bank JIOM.P®» 3a 2022 rox.

Obecneuennasn 3a0013#ceHHOCHb PU3UUECKUX TUY

Cranus kpeauTHOro noprdens 1 2
BanoBas cTouMOCTh KpeAUTOB, MITH. PYO. 180 811 7210
Peseps nox oGeclieHeHNE KPEIUTOB, MJIH. PYO. 1208 1303
CoR 0,67% 18,07%

Ecnu npaBa TpeboBanus K (pr3HuecKoMy JHUIy 00ecredeHbl HHBIM BUJAOM UMYIIECTBA (B TOM
4yHUCIie, IOPYYUTENBCTBOM, FApAaHTUEHN, ONIIMOHHBIM COTJIAIIEHHUEM, CTPAXOBKOH), TO JJISl OLEHKH C
yueToM obecrieueHus ucnonb3yercs COR, paccuntaHHbIN IO He0OECIEUeHHBIM MOPTQENIM KPEIUTOB
0 JIAHHBIM OTYETHOCTH OAHKOB, COCTaBIIEHHOW B cooTBeTcTBUU ¢ MCDO, mpu 3Tom BenmmunHa COR

npupaauBaercs k PD. LGD, ¢ yaerom obecriedenust onpeaessieTcs B COOTBETCTBHH ¢ Pa3aenom 5.

Paspnen 7. Meroa y4yera KpeAUTHBIX PUCKOB IIYTeM OLEHKH CIIPABEAJIMBON CTOMMOCTH 110

OTYETY OUCHIIUKA 10 COCTOAHUIO HA ATy HE paH€€ BOSGHUKHOBCHUSA COﬁbITI/Iﬂ, BEAYLIECTO K
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o0ecieHeHHI0.

7.1. IlpuMeHeHue oTueTa OLEHIIMKA JJIA IEJel OmpeereHusl CIpPaBEIIUBON CTOMMOCTH C
y4eToM o0eclieHEHHUSI BO3MOKHO JJI BCEX aKTHBOB, YKa3aHHbIX B [IpuiioskeHnu 1 kK HacTOSIIIKUM NpaBuiIam
onpeaenenus CHA.

7.2. B cnyugae, eciiv B IepHOJ] IPUMEHEHHSI OTYETA OLICHIITUKA JIJISl OTIPEJICIICHUS CIIPaBEAINBON
CTOMMOCTH BO3HUKAET (BBISIBIISICTCSI) COOBITHE, BEAYIIEEe K 00ECIIEHEHUIO, TO HEOOXOIUMO OCYIIECTBUTh
BHEIUIAHOBYIO OLIEHKY aKTHBa OLICHIIMKOM B TeueHuu 10 pgHeil ¢ gaTbl BBISBICHUS IMPU3HAKOB
oOecnieHenus. /lata, Mo COCTOSHUIO Ha KOTOPYIO ONpEJesieTcss HOBasi OLIEHKA, HE JI0JDKHA ObITh paHee
JaThl BOBHUKHOBEHUS COOBITHS, BeayIero Kk odecrieHenno. C AaThl HACTYIUICHUS COOBITHS, BEAYIIETO K
00ECIICHeHHIO M JI0 JaThl MPUMEHEHUS HOBOTO OTYETa OLCHIIMKA, YTIPABJISIOMIAs KOMIAHUS JIOJDKHA
CKOPPEKTUPOBATh TMOCIEAHIO H3BECTHYIO CIPABEUIMBYIO CTOMMOCTB, ONPEICICHHYIO IO OTYeTy
OLICHIIIMKA, COCTABJICEHHOMY JI0 BO3HHMKHOBEHMSI TaKOTO COOBITHS, C TPUMEHEHHEM METOJ0B

KOPPEKTUPOBKU CHpaBeI[JII/IBOfI CTOUMOCTH, YKA3aHHBIX B HACTOAILICM ITPUIIOKCHUH.
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IIpuinoxenne A

Cnucox HCTOYHUKOB, UCITOJbB3YEMBbIX JIfl OHCHKH KPEAUTHOI'0 PUCKa.

1. B oTHOIICHNH IOPHIMYSCKHUX JIUIT

- ynonHomoueHHoe areHTcTBo 3A0 «Murtepdakey https://www.e-disclosure.ru/;

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

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

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

- enuHbIN (penepanbHbIil peecTp cBeeHuid 0 6bankpoTcTBe hitps://bankrot.fedresurs.ru;
- enuHBIN (enepanbHBIA pEecTp CBEACHUNW O (akTax ACATeIbHOCTH HOPUIUYCCKUX JIUI

https://fedresurs.ru;

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

-https://raexpert.ru/;

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

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

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

-0(UIMATBHBIN CAUT KOHTPAreHTa/IMUTEHTA/KPEAUTHOW OpraHn3aIluig;

- CEepBUC  TpPENOCTaBJICHHS  Oyxraiarepckoi  (romoBoif)  oruetHocTH  Poccrata -

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

- HOKYMCHTBI, IIOJTYUCHHBIC praBJ’IHIOH_[eﬁ KOMIIaHHEMN B OTHOIICHUH IOPUIANYCCKOTO Jina

2. B oTHOMICHNN d)I/ISI/I‘ICCKI/IX JINIL

- KapToTeKa apouTpaxubix aen https://kad.arbitr.ru

- eIMHBINA (hefiepalibHBIN peecTp cBeleHui 0 baHkpoTcTBe hitps://bankrot.fedresurs.ru

- m3nanue «Kommepcanty - https://bankruptcy.kommersant.ru

- TOKYMEHTBI, [TOJIy4€HHbIE Y TIpaBIIsiolIeld KOMIaHNEN B OTHOLLIEHUH (PU3NYECKOIO JIHIIA.
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Ipuniaoxenue b

Choucoxk 63HKOB, JAHHBIC 110 CTOHMOCTH PUCKA KOTOPBIX MOI'YT UCIIOJB30BATHCHA AJIA

onpeaejieHUs1 ClIpaBeAJIUBOIi CTOMMOCTH, 00ecredeHHOl/Heo0ecneueHHOH 3a/10/KEHHOCTH

bank Tunbkohd

bank Pycckuii Crangapr
bank XoymKpeaur
JlokoGaHk

OTII-6ank

bank Peneccanc-kpenur
MTC-6ank
Kpenut-EBpomna 6ank
COepOank,

bank BTH,
Paiiddaiizendank,

bank OtkpbiTHE,
lMazmpombank,

banx IOM.P®
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IMpuniaoxenue B

OnpenesieHue COOTBETCTBHUS YPOBHIO PEMTHHIA Yepe3 KPeAUTHBIH cripex o0Juranui

[Topsiiok orpeneneHust COOTBETCTBUS YPOBHIO PEMTHHIA HA ATy OLIEHKHU:

1. OmnpenensieTcs J0XOJHOCTh K MOTAIIEHUIO 110 00JUTralusM JaHHON OpraHu3aluid CPOKOM
6omee 1 rona u menee 3 net. [Ipu oTcyTCTBHM O0IHMTaNMiA CO CPOKOM MEHEE 3 JIET HCIOJIB3YeTCs CIPET C
MH/IEKCAMU COOTBETCTBYIOLIEH CpouHOCTH. [Ipu Hamuumu oOJUranuii co CpoOKOM TMOTALICHUS TOJIBKO
MeHee | roa ans pacueTa KpeAUTHOTO crpena ucmnonb3ytores 3 (Tpu) obauranuu Apyrux SMUTEHTOB,
HMMEIOIIUX KaK OJU3KHE M0 CPOKY U JOXOJHOCTU OOJHraluy, Tak U 00Jurauuu co cpokom 1-3 roza.

2. Omnpenensiercs, TOXOAHOCTH KaKOT'O U3 MHEKCOB MOJIyYeHHAs! JOXOIHOCTb 110 OOJIUTAIHSIM
Hanbojee COOTBETCTBYeT. B KadecTBe Mepbl OIM30CTH HCIONb3YeTCs CPEIHHUIAZ KpemXuTHBIH Cripes
obmuranuii ¢ G-CUrve B CpaBHEHHMH C KPETUTHBIM CIPEOM YKa3aHHBIX HUXKE MHIEKCOB. KpemuTHbIH
CIIpell PACCUMTHIBACTCA? KAK PA3HMIA MEXKTY JOXOMHOCTHIO K IMOTANICHHIO OOIMralii Ha CPOK ee
mopanuu U G-CUrve Ha 3TOT CpoK. B yka3zaHHBIX LIENSAX UCIIONIB3YIOTCS CIEIYIOIINE WHICKCHI:

e HMunexc Mocbupxu koprnopaTuBHbIX oOnuranuil (qropauus 1-3 roga, pedTHHT O HAIIMOHAIBHON
peititunronoii mkaine = AAA(RU))
Tuxep - RUCBTR3A3YNS;
Onucanue unaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3Hauenuii - https://www.moex.com/ru/index’/RUCBTR3A3YNS/archive
e Uunekc Mocbupxxu koprnopaTuBHbIX obnuranuil (mropanus 1-3 rona, A-(RU) < pelTusr mno
HaIMOHANbHOU peiTuHroBoi mkane < AA+(RU)),
Tuxep - RUCBTRAZ2A3Y;
Onwucanue unaekca — https://www.moex.com/ru/index’RUCBTRA2A3Y
ApxuB 3nauennit - https://www.moex.com/ru/index’/RUCBTRA2A3Y /archive/
o UMunexc Mocbupxu xoprnopaTuBHbIX obOnuraiuii (mopanus 6onee 0,5 rona, BB+(RU) < peittunr
M0 HAlIMOHANIbHOH peliTiHroBoii mkaie < BBB+(RU)),

Tuxep - RUCBTR2B3B;

21 Cnocob ycpeaHeHUA KpeauTHbIX cnpeaoB YCTaHAaB/IMBAETCA CaMOCTOATE/IbHO, MOXKET NCMO0/1b30BaTbCA KaK cpegHee
apmcbmemqecr(oe, TaK U cpeaHes3BeweHHOeE No obbemam nmbo 060p0TaM TOPros 3Ha4eHue.

22 KoMnaHus BIIpaBe HCIIONL30BaTh OPYIHe MOJEIM IS OLEHKH KPEIUTHBIX CIIPEIOB, C TOM YHCIE Yepe3 Oolee CI0MKHBIE
Moenu min uepes peiHok CDS.
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» Omnwucanue wuHAckca — https://www.moex.com/ru/index/ RUCBTR2B3BApxus
3HaueHwui - https://www.moex.com/ru/index/’/RUCBTR2B3B/archive/

3. [lo cnenytomeit Ttabnuue omnpenensercs, KakOH ypOBEHb pEHTHHTa HCIOJIb30BATh MPH

OTIpeIeTICHIH BEPOATHOCTH Aedonra:

HanmmnonanbHas mkana aus Poceniickoii
PeiiTunrosasi rpynna
Degepanun
AO "Jkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

BepositHocTn medonTa Ans KakAOH TpymIbl PEHTHHIa OMpPENENseTcs COTJIACHO JTaHHBIM POCCHHCKOTO
pelitraTOBOTO areATcTBa AO «JkcmepT PAy (Tabmuma «YpoBHH (4acTOTH) AeOiITa 10 PpEUTHHTOBBIM KaTETOpUSIM
HAI[MOHAIBHON POCCUICKON PEHTHHTOBON IIKAIBl ATEHTCTBA IS BCEX OOBEKTOB PEUTHHTA, KPOME CTPYKTYPHBIX
o0yuranuii ¥ THCTPYMEHTOB CTPYKTYpHOTO (DMHAHCHPOBAHHS») B COCTAaBE MYOIMYHOTO aKTyalbHOTO OT4eTa 00
HUCTOPUYECKHX JaHHBIX 00 YPOBHSIX e(0Ta IO PEHTUHIOBBIM KaTErOPHAM NPUMEHIEMbIX PEHTHHIOBBIX LIKAJI.

W3 rpynmer pefiTuaros, Beioupaercs PD anst cpeanero 3HadeHus pedtuHra rpynmsl (TUAAA, rTuAA,
ruBBB)

Ungopmayus o yennvix Oymaeax, ucnoiv3yemvix Ois yeiel pacuema KpeOumuoz20 cnpeod,
npedocmasnsaemcs Ynpasnaowel Komnamueu 6 CHReyualu3supo8aHHulil Oenosumapuil He nosoHee
paboyezo OHs, cledyioweco 3a 0amot, N0 COCMOSHUN HA KOMOPYK ONpeoensemcs Cnpaseoiusas

CnIouUMOCntb akmuea 6 coomeemcmaeuu ¢ HClCI’I’lO)lW@Z:Z MemoouKou.
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BepositHocTu nedoara aas opranuzanuiit MCh

st poccniicknX KOMIaHU A

Kox orpaciiu 1o
OKB3 ] Crenenn pucka PD

1,5,6,7, 12,14, 18, 19,
20, 21, 22, 25, 26, 28,
29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61,
62, 63, 68, 72, 73, 74, Huzkuii puck 0.05
75, 80, 81, 82, 84, 85,
86, 87, 90, 91, 92, 94,

Ipuiaoxkenne I

95, 96, 97

13, 24, 27, 42, 45, 46, .

52,59 69, 71,79, 88 Cpennuii puck 0.065

2,3,8,9, 10, 11, 15, 16,

17, 23, 31, 37, 41, 43,

47, 49, 51, 53, 55, 56, Bricokwuii puck 0.08

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

93

JI1s1 ”THOCTPAHHBIX KOMIIAHUT
Otrpacib PD

CTpouTenbCTBO 30aHUMN 0,1503
Cknazsckoe X03iCTBO U BCTIOMOTaTeNIbHAs TPAHCTIOPTHAS ACSTEIHHOCTD 0,1049
WMHBecTuIMu 1 yrpaBieHUE HEABUKUMOCTBIO 0,0877
Crienan3upoBaHHbBIE CTPOUTEIbHBIE PA0OTHI 0,0762
[Tpon3BOACTBO METAJUIMYECKUX U3/AETHHA, KpOME MAIIUH U 000PYA0BaHHS 0,0615
[TpenocraBiieHNe MPOYUX CEPBUCHBIX YCIYT 0,078
Po3nuunas Topro,is 0,0659
JlesiTenbHOCTh 10 MPEAOCTaBICHHIO POTYKTOB MUTAHUS U HAITUTKOB 0,0823
[1pon3BOCTBO NUIIEBBIX TPOJIYKTOB 0,0591
[Tpon3BoICTBO MaIMH ¥ 000PYTOBAHUS 0,0671
ITpouee (cpenHee 3HaYCHHE) 0,0904
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Mpuaoxenne /|

Taoauna 1. CoorBeTcTBHE HIKAJ PEHTUHIOB Pa3JIMYHbIX PEHTHHIOBbIX ATEHTCTB

AKPA (AO) AL Kl 000 «HKP» 000 «HPA» | Moody | S&P Fitch
epr >
PA»
HanumonanwsHas mkaina gis Poccuiickoit MexnyHapoaHas mkaia
denepanun
AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
S ruAA+, AA+.ru, AAru, | AA+ru|, AAjru|, | Bal BB+ BB+
AA(RU),
rUAA,
iR TUAA-, AA-ru, A+.ru, | AA-ru|, A+ru|, | Ba2 BB BB
A+(RU),
ruA+,
A (RU), A- ruA, ruA- Auru, A-ru Alrul, A-|ru| Ba3 BB- BB-
(RU)
BBB+( ruBBB+, BBB+.ru, BBB+|rul,
RU), rUBBB BBB.Iu BBBIru| Bl Bt Bt
BBB
(RU)
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B2 B B
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BBjrul| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul Ca-C CCCC ) CCCC )
B+(RU), ruB+, B+.ru, B.ru, B+|rul, B|rul, Ca-C CCC- | CcCcC-
B(RU), ruB, B-.ru B-|ru| C C
B-(RU) ruB-
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCCC ) CCCC )
CC(RU) u ruCC u S0 i s (s CCjru| u axe cce- | cec-
HIDKE HIDKE (He BKITIOYAs Ca-C
BKJtouas D) C C
(He BKITIOYAS (ue Diru|)
D(RU)) BKITIO
qas
ruD)
D(RU) ruD D Dirul D D D

73



KPEJUTOPCKAA 3AJOJLDKEHHOCTD

IIpuiio:xxkenune 6

Bujanl 00s3aTeabLCTB

Kpurepun npuznanus

Kpurepun npexpameHnus
NPU3HAHUSA

CnpaseyiuBasi CTOMMOCTb

Kpenuropckas
3aJJ0OJDKEHHOCTB T10 CACIIKAM
KYIUIM-TIPOJAKU UMYIIECTBA
[1a€BOT0 MHBECTULIMOHHOTO
donna.

Hara nepexona k [IM® npasa
COOCTBEHHOCTH Ha UMYIIIECTBO
/TIOCTYTUUICHHE JICHES)KHBIX CPEJICTB Ha
pacdeTHbIN/Opokepckuii cueT [ITND ot
KpeauTopa.

Jlara ucmonHeHus
oo0s3arenncts [TMD o
JIOTOBODY.

CrnpaBenuBas CTOUMOCTh
00s13aTeNbCTBA BKIIFOYAETCS
B pacuer CYA B pazmepe eé
ocTaTKa Ha Jary
onpenenenus CHA. He
JIMCKOHTUPYETCSI.

Kpenuropckas
3a10JKEHHOCTD 110
BbIJIaue/00MeHy
VMHBECTULMOHHBIX I1A€B.

Jlata BKJIFOUEHUS JIEHEKHBIX CPE/ICTB
(MHOTO UMYIIECTBA), IEPEIAHHBIX B OIIATy
MHBECTULIMOHHBIX 11a€B, B UMYILIECTBO
[MNO®.

I[aTa BHCCCHUA HpHXOHHOﬁ
3aIlMCH O BbIJA4C
HMHBCCTUIIMOHHBIX I1aCB.

CrnpaBenuBas CTOUMOCTh
00s13aTeNIbCTBA BKIIFOYACTCS
B pacuer CHA B pa3mepe eé€
OCTaTKa Ha JaTy
onpexnenenus CHA. He
JIMCKOHTUPYETCSI.

Kpenuropckas
3a/10JKEHHOCTD IO BBIILIATE
JICHEeHON KOMITEHCALlUU TPU
HoTaneHUH
WHBECTUIIMOHHBIX Maes/ Mo
nepegavye MMyIlecTna
(TIepeyrCIeHUIO IEHEKHBIX
CPENCTB Mpu 0OMEHE
WHBECTUIIMOHHBIX M1ACB)

Jlata BHECEHUS paCXOIHOM 3aIMCH O
rorameHuu (CrMcaHuu npu oOMeHe)
nHBeCTUIIMOHHBIX naeB [T cormacHo
OTYETy perucTpaTopa

Jlata BBITUTATHI CYMMBI
JICHe)KHOM KOMITCHCAIlUU
coriacHo 0aHKOBCKOI
BBIMKCKE/ TIepeaun
HMMYILleCTBA (CIIMCAHUS
JICHEKHBIX CPEJICTB IIPH
oOMeHe HHBECTUIIMOHHBIX
11aeB COrJIaCHO OAHKOBCKOM
BBIIIHCKE.

CrnpaBennuBas CTOUMOCTh
00s3aTeNbCTBA BKIIIOYAETCS
B pacuer CYHA B pazmepe eé
ocTaTKa Ha Jary
onpenenenuss CHA. He
TUCKOHTHPYETCS.

Kpenuropckas
3aJI0JDKEHHOCTD IIEpe]
YIIPABJISIOLIEN KOMITAHUEH,
BO3HMKIIAsS B PE3YJIBTATE
UCIIOJIb30BaHUs
YIPABJISIIOLIEN KOMITAaHUEH

JlaTa mosydeHus IE€HEeKHBIX CPEJCTB OT
YIPABISIIOUIEH KOMIIAHUU COTJIACHO
OAaHKOBCKO¥ BBIITHCKE.

JlaTa BOo3BpaTa CymMMBbl
3aJI0JDKEHHOCTH TEpe]
YIPABJISIIOIEN KOMITAaHUEH
COIJIACHO OaHKOBCKOM
BBIITUCKE.

CnpaBeqiuBasi CTOMMOCTh
00s13aTEIbCTBA BKIIFOYACTCS
B pacuetr CHA B pa3mepe e€
OCTaTKa Ha JaTy
onpenenenus CHA. He
JIMCKOHTUPYETCS.
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COOCTBEHHBIX JICHE)KHBIX
CPEICTB JIJIsl BHITLIATHI
JICHSKHOW KOMITCHCAIIUN
BJIaJIENIbLIAM
WHBECTUIIMOHHBIX 11aeB TPU
noraieHuu u (win) oomeHe
WHBECTUIIMOHHBIX I1aEB.

Kpenuropckas
3a[J0OJDKEHHOCTB 10 yIIaTe
HaJIOTOB U IPYTUX
00s13aTeNIbHBIX IJIaTEXKeH 3a
CYEeT UMYIIECTBA [1a€BOr0
MHBECTUILIMOHHOTO (POHJA.

Hara onpenenenus CHA

Hns HA®JI — naTta BbITIIATEl CyMMBI
JIIEHE)KHOW KOMIIEHCAIINH 3a
MHBECTULIMOHHEIE [Tau / 10X0/4a I10
WHBECTULIMOHHEIM MasiM COTJIACHO
0aHKOBCKO BBIITHCKE.

Jlata nmepeyncieHus: CyMMBbI
HaJI0roB (00s3aTeIbHBIX
IIaTeXei) ¢ PaCYETHOrO
cuera [TUD cornacHo
OaHKOBCKOM BBIITUCKE.

CrnpaBenuBas CTOUMOCTh
00s13aTeILCTBA BKIIFOYACTCS
B pacuer CHA B pa3mepe eé€
OCTaTKa Ha JaTy
onpenenenus CHA. He
JUCKOHTHPYETCS.

IIpu orcyrcTBHM
nH(pOpMaIUK 0 TOYHOM
cymMMe OYyIyIIUX TIaTexeu
Ha aaty pacuera CHA,
MOYKET OBITh UCIIOJIb30BaH
c1roco0 anmpoKCUMAaIIUN
BEJIMYMH, B YACTHOCTH,
anmpOKCUMAIUS TTyTEM
pacdeTa CpeHero 3HaUCHHS
3a mocieaaue 12 mecsies.

Kpenuropckas
3a/10JKEHHOCTD 110
BO3HArpaxJaCHUIM
YIPaBIAIOIIENH KOMIIAHUH,
CHEINATN3UPOBAHHOMY
JIeTIO3UTApHIO, JIHILY,
OCYILECTBISIOLIEMY BeJICHHUE
peecTpa Bia/iebleB
WHBECTHUIIMOHHBIX T1aeB, a
TaK)Ke 0053aTeIbCTBAM 10

Hara onpenenennst CHA

JlaTa BO3HUKHOBEHMUS
COOTBETCTBYIOIIETO 0053aTENHCTBA B
COOTBETCTBHUH C YCIOBHUSMHU JJOTOBOPOB
WJIU B COOTBETCTBUU C MPABUIAMHU
JIOBEPHUTEIILHOTO YIIPABICHHUSI.

JlaTa mosydeHus TOKYMEHTa B clydae,
€CJIM HEBO3MOYKHO MPUMEHUTb METOJ]
anMPOKCUMAIIUU B CBSI3U C

JlaTa nepeuncieHuss CyMMsl
BO3HArpakxIeHUI U
pacxoa0B C paCuETHOTO
cueta [TNMD cornacHo
0aHKOBCKOH BBIIHCKE.

CrnpaBeniuBas CTOUMOCTh
00s3aTeNbCTBA BKIIIOUALTCS
B pacuer CYHA B pazmepe eé
OCTaTKa Ha JaTy
onpenenenus CHA. He
JTUCKOHTUPYETCS.

IIpu orcyrcTBHUM
nH(pOpMaIK 0 TOYHOU
CyMMe OyIyIIUX TIaTeXen
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oIIaTe MPOYMX PacxoJ0B,
OCYILIECTBIISIEMBIX 32 CUET
UMYIIECTBA ITa€BOTO

WHBECTUIIMOHHOTO (OH[IA.

HCJOCTAaTOYHOCTBIO JaHHBIX 3a
npeaAbIAymue rnnepruoabl Uk 10 BHOBb
3aKJIFOYCHHBIM OOI'OBOpPAM.

Ha naty pacueta CUA,
MOKET OBITh UCIIOJIb30BaH
c1roco0 amnmpoKCUMAaIIUN
BEJIMYMH, B YACTHOCTH,
anmpOKCUMAITUS ITyTeM
pacyera CpeHero 3HaueHHs
3a nocienaue 12 mecsunes.
BennunHa KpequTopcKon
3aJJ0JDKEHHOCTH T10
pacxoaaM TPEThHX JIHII,
OIJIAYMBAEMBIX B
COOTBETCTBHUU C JIOTOBOPOM
00 OKa3aHUU yCIyT
CHEIHAIN3HPOBAHHOTO
JISTIO3UTAPUS, OTIPEICIACTCS
Ha OCHOBaHHUH JIOKyMEHTOB,
MTOATBEPIKTAFOIIIHX
OKa3aHHBIC YCIIYTH.

Kpenuropckas
3a/10JKEHHOCTD Nepe]
areHTaMH 1o BblJaue,
MOTAIIEHUIO K OOMEHY
MHBECTULMOHHBIX 11a€B

JlaTa ocymiecTBI€HHS ONEepaluy BbIIaYU U
(1K) moraiieHus maeB 1Mo 3asBKe,
MIPUHATON areHTOM.

JlaTa nepeuunciaeHus: CyMMbl
areHTCKOT'O
BO3HArpakJIeHMs COrIacHo
0aHKOBCKOH BBIIHCKE.

CrpaBeanuBas CTOUMOCTh
00s13aTeIHCTBA BKITIOYACTCS
B pacuer CHA B pa3mepe eé€
OCTaTKa Ha JaTy
onpenenenuss CHA. He
JUCKOHTHPYETCSL.

76



B cnyuae onpenenenust BeTuYMHBI 003aTEIHCTBA METOJOM AIIIPOKCUMALIMH, Y TIPABJISIFOIIAS KOMIIAHUS MPEOCTABIISIET COOTBETCTBYIOIIHI
pacuét Crienain3upoBaHHOMY JICTIO3UTAPUIO HA Kaxayto AaTy onpeaenenus CHA. JlanHbIi METO MOKHO IPUMEHSITh MPY HATMYUH JTAHHBIX
HE MEHEEe YeM 3a J[Ba MOCJIEIHUX Mecsla, npeamecTpyomux aare onpeaeneHus CHA. B gaty mocTymieHusl JOKYMEHTA, COJIEPKAIlEero

I/IHCI)OpMaI_[I/IIO 0 PCAJIbHOM pa3Mepe HAYUCIICHHOT'O O6${3aTeJIBCTBa, IMPOU3BOAUTCA KOPPCKTUPOBKA pa3MEpa HAYUCIICHU.

77



Mpuioxenne 7

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

Buabl akTnBOB JleHexxHble Cpe/iCTBA HA PacUETHBIX CYETAX, B TOM YMCJIE HA BAJIOTHBIX CUETAX,
BKJIIOYAsl TPAH3UTHBIA BAIIOTHBIMA CYET, OTKPBITBIX YIPAaBISAIOLICH KOMIIAHUH
AV 111D

Kpurepun Jlata 3auuciieHus] JEHEXKHBIX CPEACTB Ha COOTBETCTBYIOLINI OAHKOBCKUI cUeT

NPHU3HAHUSA (pacyeTHbIM, TPaH3UTHBIN, BAJIIOTHBIM) HA OCHOBAHUHU BBIUCKHU C YKa3aHHOIO
cyera.

Kpurepun - Jlatra WCHONHEHUS KPEOUTHOM oOpraHu3anuell o0sM3aTeNbCTB 110

NpeKpaleHus IIEPEYUCIICHUIO JEHEKHBIX CPELICTB CO CUETA;

NpPU3HAHUSA - Hara pemenus banka Poccun 00 or3biBe nuneH3un OaHKa (JI€HEKHbIE

CpEeICTBa MEPEXOIAT B CTATyC Mpouel 1eOUTOPCKON 3aJOIKEHHOCTH);

- Jara nukBuzauuum OaHKa COIVIACHO WH(OpMAIMHM, PpacKpbITO B
opHUIIMATLHOM JIOCTYITHOM HCTOYHHMKE (B TOM uyucie 3anmucu B EI'PIOJI o
JUKBUJAIMU OaHKa).

CnpasennuBas CrnpaBemyinBass CTOMMOCTb [EHEKHBIX CpPEACTB HA CYe€Tax, B TOM YHCJIE Ha

CTOMMOCTH TPaH3UTHBIX, BAJIOTHBIX CYETAX, OTKPBITBIX HA YIPABIAIOIIYI0 KoMnaHuoo J1.Y.
[T ® onpenensiercss B cyMMe OCTaTKa Ha cUeTax JCHEKHBIX CPEJICTB.

IMopsnok B cnyuyae orcyrcTBHsSI NpPU3HAKOB OOECLIEHEHUS, IPU IEPEBOJE JACHENKHBIX

KOPPEKTHPOBKH CPEICTB MEXAY CUETaMH, B CIy4yac BO3HUKHOBEHHUS BPEMEHHOIO IPOMEXYTKa

CTOMMOCTH MCKOY z{aroﬁ CIIMCaHud ACHCKHBIX CPEACTB CO CUCTAa CIIMCAHUA U [[aTOI\/JI

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

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

[IpeBblllIeHHE YKa3aHHBIX CPOKOB 10 HE3aBUCSIIUM OT Y TPABJIAIOIIEH KOMITAaHUU
OpUYMHAM, a TaK >K€ BO3HMKHOBEHHE NPHU3HAKOB OOECLEHEHMs, BEAET K
HEOOXO0MMOCTH KOPPEKTUPOBKH cripaBeuinBoii cronMoctH ([Ipunokenue 5)
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IIpunoxenne 8

JAEHEKHBIE CPEJICTBA BO BKJIAJIAX

ILCHC)KHBIC cpeacTBa BO BKIIAAax, B TOM YUCIIC BAJIIOTHBIX, OTKPBITBIX Ha
ynpasistonyro komnanuio [1.Y. I[TNO

- Jlara 3audcieHus JEHEXKHBIX CpPEICTB Ha COOTBETCTBYIOIIUI
JIETIO3UTHBIN CUET HAa OCHOBAHHUH BBIITUCKU C YKa3aHHOTO CUETa;

- Jlata mepeycTynmku TmpaBa TpeOOBaHWsS O BBHIIUIATE BKJIaAa |
HAYMCIICHHBIX MPOIIEHTOB HA OCHOBaHHUH JI0TOBOPA.

- Jlara wWCHOTHEHUS KPEOUTHOM OpraHu3anuel o00s3aTeabCcTBa 110
BO3BpaTy BKkiana (Bo3BparT Ha cueT [IM® AEHEKHBIX CPEICTB IO
JIOTOBOPY OaHKOBCKOTO BKJIA/1a);

- Jlata akTudeckoi mepeycTynku rmpaBa TpeOOBaHUs O BBIILJIATE BKJIAIa
Y HAYMCJICHHBIX IPOLEHTOB Ha OCHOBAaHUU J0TOBOPA;

- Jlara pemenus banka Poccuu 00 0T3bIBE HIICH3MH OaHKA (ICHEKHBIC
CpeICcTBa BO BKJaJax MEpexonaT B cTaryc AeOUTOpCKOi
3a/10JDKEHHOCTH )

- Jlata nukBumanumu OaHka corjacHO WHGOpPMAIUU, PACKPBITOM B
O(UITMATEHOM JIOCTYITHOM HCTOYHHKE (B TOM uucie 3anucu B ET'PHOJI
0 TUKBHJIAIIUU OaHKa).

CrpaBennuBasi CTOMMOCTD JICHEKHBIX CPEJICTB BO BKJIaJaX, B TEUCHUE
MaKCUMaJIbHOTO CPOKa, IPEAYCMOTPEHHOTO JI0OTOBOPOM, OINPEAEIIAETCS:

- B CyMME OCTaTKa JCHEKHBIX CPEICTB BO BKJAJE, YBEIWYECHHON Ha
CyMMy NpPOLIEHTOB, pacCUMTaHHbIX Ha Aarty omnpexaeneHus CYUA mo
CTaBKe, MPEAyCMOTPEHHON IOTOBOPOM, €CJM CPOK NOramieHus
BKJIAJIa «10 BOCTPe0OOBAHUM;

- B CyMME OCTaTKa JCHEKHBIX CPEICTB BO BKJIAJE, YBEIWYECHHON Ha
CyMMy NpPOLIEHTOB, pacCUMTaHHbIX Ha Aary omnpexaeneHus CYUA mo
CTaBKe, TPEAYCMOTPEHHOW JOTOBOPOM JUIsl yIAEp)KaHHS JEHENKHBIX
CpeACTB BO  BKJaJ€ B  TEUEHHE  MAaKCUMAJIbHOIO  CpOKa,
MPEAYCMOTPEHHOTO JIOTOBOPOM, €CJIM CPOK BO3BpaTa BKJaaa He
O0osee 1 (OpHOro) roma M CTaBKa IO JOrOBOPY COOTBETCTBYET
PHIHOYHOM Ha JaTy OMpeACNIeHUs CIpaBeNIMBON cToMMOCcTH. CTaBka
[0 JIOTOBOPY COOTBETCTBYET PBHIHOYHOW, €CIM OHa YJOBJIETBOPSAET
TpeOOBaHUSM JIJII CTaBKH JUCKOHTUPOBAHUSA, COJEP)KAIMMCS B
[Ipunoxenuu 4,

- B CyMME OIpEJEIeHHON C HCIOIB30BAHHEM METOJa MPHUBEICHHOMN
CTOMMOCTH OyAyHIHMX JCHEeKHBIX MOTOKOB Ha BeCh CPOK BKJaja
(ITlpunoxenne 4) B uMHBIX caydyasax. [Ipm sToM copaBennuBas
CTOMMOCTb Ha KaXKAYIO JaTy pacyeTa TaKOW CIpaBeIJIMBON CTOUMOCTH
HE MOKET OBITh HMKE CyMMBI, KoTopas Oblia Obl Bo3BpaimieHa B [T1D
MIPU YCJIOBUU PACTOPKEHUS AEMO3UTHOTO JI0rOBOpa Ha JAaTy OIIEHKH.

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

[Ipn BO3HMKHOBEHHM MPHU3HAKOB OOECHEHEHHsS CIpaBeAsiuBas CTOUMOCTh
JIEHEXKHBIX CpPEICTB BO BKJIAJaX KOPPEKTUPYETCS B COOTBETCTBUU C
[Tpunoxenuem 3.
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IIpunoxenne 9

®UHAHCOBBIE AKTHUBbBI (HEHHBIE BYMAT' 1)

Lennbie 6ymaru, B T.4. JE€MO3UTHBIE CEPTU(HUKATHI

1. Jlata nepexoja npaB cOOCTBEHHOCTH Ha IIEHHbIC OyMaru:

- €CJIM IICHHAst OyMara MoJIKUT Y4eTy Ha CUeTe JICTIO - 1aTa 3a4UCIICHHS
LIEHHOW OyMmaru Ha c4eT Jero, OTKPBITHIN yrpasistomieid komnanuu J1.Y. [TUD
B CIICLIUATM3UPOBAHHOM JICTIO3UTAPHH, €CIIU JOKYMEHTAPHbBIC IICHHBIE OyMaru
HE MOJUIeXaT y4eTy Ha cueTax JIero - JaTa MOCTYIUIeHHs LIEHHOW Oymaru B
uMyiectso IIM® B cOOTBETCTBUM C YCIOBUAMU JIOIOBOPA, IOATBEPKIACHHAS
aKTOM MpueMa-rnepeaadn HeHHbIX Oymar;

- 0 JICTIO3UTHBIM CepTH(HKATAM - 1aTa 3a4MCIICHUS BO BKJIAJ (IETIO3UT)
JIEHEXKHBIX CPEJICTB WM C JaThl nocryruieHus B umymiectBo [IM® Takoro
ceprudukaTa B pe3ysibTaTe ero mpuoOPETEHHS 110 JOTOBOPY, MOATBEPKICHHAS
aKTOM MpueMa-rnepeayu eHHbIX Oymar.

1. Jlata nepexozaa npaB cOOCTBEHHOCTH Ha LIEHHbIC OyMaru:
- ecIiu IICHHAas OyMara, IOJIJIC)KHT YUeTy Ha CUeTe JICTIO - AaTa CIIUCaHUS
IIEHHOI OyMaru co cuera Jero, OTKPBITOro yrpasisitonieid komnanuu J1.Y.
[IM® B cHneuMaJIM3WpPOBAHHOM  JICMO3WUTAPUH,  IOJATBEPKICHHAS
COOTBETCTBYIOIICH BBIMUCKOW [0 CYETY JENO0, €CIU JTOKyMEHTapHbIC
IeHHble OyMaru He MOJJIeKaT y4yeTy Ha cueTax Jemo - Jara mepeiadd
neHHoi Oymaru u3 umyiectsa [IM®, onpeneneHHol B COOTBETCTBUU C
YCJIOBUSMH JOTOBOPA U IMOATBEPXKIACHHASA aKTOM IMpHUEMa-iepeaavyl NEHHBIX
Oymar;

- IO JAENO3UTHBIM cepTu(duKaTaMm - Jata CHOUCAHHS C BKJIaAa (IEmO3UTa)

JIEHEXKHBIX CPEJICTB, MOJATBEPKIACHHAS BBIMHCKOM CO cyeTa MO BKJIAAy

(memo3uTy), WK AaTa CIUCaHUS Takoro cepTudukara u3 umymniecrsa [IN1D B

pe3yabpTaTe ero MpoAaXXkW MO JIOTOBOPY M TMOATBEPKIEHHAs aKTOM MpHema-

nepegavyy eHHbIX OyMmar;

- nara 3anucu B ET'PKOJI o nukBuanuu sMuTeHTa IeHHO# Oymaruy;,

CrpaBeqyuBas  CTOMMOCTh  LIEHHOM Oymaru  ompezesnsercsi B
cootBercTBUH ¢ [Ipnnoxenuem 2.

- CopaBemiuBasi CTOMMOCTH JIOJITOBBIX I[EHHBIX OyMar MpH3HAETCS
paBaoii 0 (Homp) ¢ p1aTel TOJHOTO TOTAlllEHWS HOMHUHAA B
COOTBETCTBUU C YCIIOBUSMH BBITYCKa [IEHHBIX OyMmar;

- ChopaBemiiBasi CTOMMOCTBH JIOJITOBBIX IIEHHBIX OyMar MpH3HACTCS
paBHoii 0 (Honb) ¢ maTel mory4eHus NeHEKHBIX CPEJICTB B CYET OTHOTO
UCTIONTHEHUST 00s3aT€NbCTB MO JOCPOYHOMY TIOTAIICHUIO IICHHOM
Oymaru;

- CropaBemmuBass ~ CTOMMOCTB ~ JIOJNTOBBIX ~ IIEHHBIX  Oymar IpH
BO3HUKHOBEHUHU TMPHU3HAKOB OOECIEHEHUsI Ha Jary OIpeAeleHus
CTPaBENTUBOI CTOMMOCTH PACCYUTHIBACTCS MO OJHOMY M3 METOJIOB
KOPPEKTUPOBKM  CIPABEAJIMBOM  CTOMMOCTH,  YKa3aHHOMY B
IIpunoxennn 5.
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HpI/I BO3HUKHOBCHUH  IMPU3HAKOB

CTOUMOCTH JACIIO3UTHBIX CepTI/I(l)I/IKaTOB

COOTBECTCTBHH C HpI/IJ'IO)I(eHI/ICM 5.

o0eclLieHEeHUS

KOppPEKTHpYeTCsl B

CIipaBCaJinBast
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IIpunoxenne 10

JAEBUTOPCKAA 3AJOJKEHHOCTD 110 ITPOONEHTHOMY (KYIIOHHOMY)
JA0X0A4Y, YACTUYHOMY/IIOJIHOMY IIOT'AIIEHUIO DMUTEHTOM OCHOBHOI'O

JOJIT'A ITO JOJITOBBIM HEHHBIM BYMAI'AM

Bujanl akTUBOB

- JlebuTopckast 3a10JDKEHHOCT TI0 IPOLIEHTHOMY (KYIIOHHOMY) J10XO1Y
0 JIOJIFOBBIM LIEHHBIM Oymaram

- Jleburopckasi 3aJ0KEHHOCTh 0 YaCTUYHOMY/IIOJIHOMY IOTAIlICHUIO
SMHUTEHTOM OCHOBHOI'O JIOJIT'A IO JIOJTOBBIM LIEHHBIM Oymaram.

Kpurepun
NPU3HAHUS

- Jis 1eOMTOPCKOM 3a10JI)KEHHOCTH 10 MPOUEHTHOMY (KYIOHHOMY)
JA0XO01Yy IO J0JIroBOi LIEHHOI Oymare — qaTa MOTalIeHUs] MPOLEHTHOTO
(KyIIOHHOT0) 0X0/1a HA OCHOBAHUHU PEILIEHUS O BBITYCKE

- Jdast  1eOMTOPCKOM 3aJ0JI2KEHHOCTH 10 YAaCTHYHOMY/MOJHOMY
NMOTrAlIEeHUI0 SMUTEHTOM OCHOBHOI0 /10JITA 10 10JITOBBIM IIeHHBIM OyMaram
— JaTa YaCTUYHOTO WM TMOJHOrO IMOTallleHUs HOMHHAjIa B COOTBETCTBUU C
YCIIOBHSIMHU BBIITyCKA IIEHHOW OyMar.

Kpurepun
NpeKpameHust
NPU3HAHUSA

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

- Jlata nukBHzauuu sMUTEHTa, coriacHo Bbinucke u3 EI'PHOJI (wim
BBIIIMUCKM M3 COOTBETCTBYIOLLEIO YINOJIHOMOYEHHOIO OpPraHa HHOCTPAHHOTO
roCyJapCTBa).

CupasensiuBasi
CTOMMOCTE

[Ipu oTcyTCTBUM IPU3HAKOB O0ECLIEHEHU L, 1eOUTOPCKast 33 JOJKEHHOCTh
SBJISICTCS OINEPALIMOHHOM B TeueHHe 7 pabouux JHEH ¢ MepBOro AHsS Cpoka
UCIIOJIHEHUS 0053aTeIbCTBA POCCUNCKUM SMUTEHTOM.

B teuenue 3toro cpoka €€ cripaBeanuBas CTOUMOCTh PABHSIETCSI COBOKYITHOMY
pasmepy 00s13aTeIbCTBA SMUTEHTA MO LIEHHBIM Oymaram, oIpeJeIeHHOMY Ha
NEepBBIH JEHb CpOKA MCIOJIHEHHUS COOTBETCTBYIOIIETO 00s3aTeNbCTBA B
COOTBETCTBUU C YCIOBUSMH BBITyCKa IEHHON OyMar.

Pacuet nponeHTHOro KyIoHHOTO J10X0/a MO JOJrOBbIM LIEHHBIM OymaraM JUist
1eselt pacyeTa CTOMMOCTH YMCTBIX aKTUBOB ITa€BbIX MHBECTUIIMOHHBIX ()OHIOB
ONpesieNsieTcs B pa3Mepe, OINpPENEICHHOM B COOTBETCTBHUH C YCIOBUSMHU
BhINTycKa Ha Aaty onpezaeneHus CHA, u ucxonas u3 Kolu4yecTBa IEHHbIX Oymar
Ha JIaTy pacuera.

MMopsinox
KOPPEKTHPOBKHU
CTOMMOCTH
AKTHBOB

[lo oOxoH4YaHWHM CpOKa TNpU3HAHUSA  JEOMTOPCKOW  3aJO0JIKEHHOCTH
ONEPALMOHHOM, €€ CIIPaBEeAINBAsi CTOMMOCTh KOPPEKTUPYETCS B COOTBETCTBUU
¢ [Ipunoxenuem 5.
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IIpunoxenne 11

JAEBUTOPCKAA 3AJOJLDKEHHOCTD 110 ITPOEHTHOMY A0XOAY IO
JAEHE>KHBIM CPEJJCTBAM HA CUYHETAX (BKJIIOYAS MHO).

Jleburopckast 3aI0JDKEHHOCTh 1O TPOIEHTHOMY JOXOIY IO JCHEKHBIM
cpencTBaM Ha cuetax ynpasistomeid komrnanuu [[.Y. [IU®D, a Tak xe B cirydae
€CJIM 3aKJII0YEHO COrJiallleHHne ¢ 0aHKOM 0 MUHHMAJIbHOM HECHHKA€MOM
ocratke (MHO) neHexxHbIX CPEJICTB HA PACUETHBIX CUETAX.

-IIporeHThI Ha HECHU)KAeMBIH OCTATOK JIEHEKHBIX CPEJICTB Ha pACUETHOM CUETE
(I)OH,L[a HpI/I3HaIOTC$I B KAQUCCTBC aKTHBA B ICHb OKOHYAaHU A paC‘-IéTHOFO Hepnoaa
HAUMCJICHUS] TPOLIEHTOB HA HECHMKAeMbI OCTaTOK, a Tak)Ke Ha JaTy
onpeaenenuss CYA. — B ciayyae €ciad YCJIOBUS HAUUCIEHMSI IPOLIEHTOB
MO3BOJISIIOT PACCYUTATh X pa3Mep.

-B ciygae, eciim Ha OCTaTOK JEHEKHBIX CPEJCTB HA PACUCTHOM cUeTe OaHKOM
HAYUCISIFOTCA  TpoleHThl (32 uckimoyenneM MHO), Takue MpOIEHTHI
HpI/I3HaIOTC$I B MOMCHT UX 3a4YUCJIICHUA 6aHKOM Ha pacquHHﬁ CUCT.

- JlaTa ucnonHeHus KpeJUTHOM opraHuzanueil 00s3aTesNbCTB MO BhINJIATEe
IIPOLICHTOB

- Jlata nukBupauumm OGaHKa COIVIACHO MH(OPMALMU, PACKpHITOH B
oHuIMaNbEHOM JOCTYITHOM UCTOYHHUKE (B ToM umcie 3armucu B EI'PIOJI o
JTUKBUAIUY OaHKa).

IIpu oTCyTCTBUM NPU3HAKOB 00ECIIEHEHUS, CIIPABEAINBAsi CTOUMOCTh paBHA
CyMME€ HA4MCJIEHHBIX COIJIACHO YCJOBHUSIM jaoroBopa/cornamenus o MHO
IPOLICHTOB.

IIpu npocpouke o00s3aTeNbCTB OaHKOM, €€ CIpPaBeJIBas CTOMMOCTb
KOppeKTHpyeTcst B cooTBeTrcTBHM ¢ Ilpunoxenmem 5. ObecrieHeHne
IPOM3BOJIUTCS C TIEPBOTO JIHS MPOCPOUKH 003aTENbCTB OAHKOM.
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IIpunoxenne 12

JAEBUTOPCKAA 3AJOJKEHHOCTD 110 BBIIVIATE IUBUJAEH/IOB ITO

AKIIUSIM

I[C6I/ITOPCK3H 3a0JDKCHHOCTD IO BBIIIJIATC AUBUACHIOB I10 aKIIUAM

- Axuum poccuiickue npuHsThie Ha oocmyxuBanne HKO AO HP/J -
JaTa Ha KOTOPYIK OIpENENsAIOTCS JIUIA, HMEoLIMe IpaBo Ha
NOJIy4eHUE TMBUACHIOB/ JOXOA0B B COOTBETCTBHHU C HH(OpMAIHen
HKO AO HPJ;

- AKIUM POCCHUICKMX dMUTEHTOB, HE NPHUHATHIE Ha OOCITYy)XKMBaHUE
HKO AO HPJ - nara d¢ukcauuu peecTpa akIHOHEPOB B
COOTBETCTBUH C O(PUIIMAIBHON HHPOpMALIUEH SMUTECHTA;

- Ilpu otcyrcTBHN MHbOpPMALKU U3 BhILIEYKa3aHHbIX UCTOYHHUKOB (B
TOM YHCIIE pa3Mepa MPUYUTAIOUINXCS BBIILIAT) - JaTa 3a4MCICHHS
JCHEeKHBIX CPEJICTB HAa PACUETHBIM CUET YNPABIIONICH KOMIAHUU
JI.Y. IIN® (B ToM uncie Ha cuet Opokepa [T1D).

- Jlara wucnomHEHHS OO0S3aTENBCTB AMHUTEHTOM, IIOATBEPKICHHOE
0AaHKOBCKOH BBIIMCKOM € pacyeTHOro cyera YIpaBisrolei
kommanuu J.Y. [TM® umm oryerom 6pokepa [TUD;

- JlaTa nuKkBMIaLMM SYMUTEHTA.

- B cinydae orcyrcTBHs IpHU3HAKOB OOECIIEHEHUs, JeOuTOpCKas
3aJ0JDKCHHOCTh IIO BBIIUIATC JUBUACHAOB IIO AaKIOHUAM  ABJISICTCA
OIEpALIMOHHON 3aJI0JDKEHHOCThIO B TedeHue 25 pabouMx AHEH C AaTsl
NpU3HAHUS eOUTOPCKOM 3a/10J1KEHHOCTH.

B Teuenue sToro cpoka e€ crpaBeAIMBasi CTOUMOCTb ONPEACNASTCS NCXOAS U3:
-KOJIMYeCTBa aKIMi, yuyTeHHbIX Ha cuere jgeno [IM® Ha pary, Ha KOTOpYylO
OIIPEIETISIFOTCS JIMIA, UMEIOLIME MPaBO HAa MOIyYeHHE JWBUACHIOB/IOXOIOB U
OOBSBICHHOTO pa3Mepa IUBHICHIA/I0X0/a, MPUXOAIIETOCS HAa OAHY LIEHHYIO
Oymary cOOTBETCTBYIOIIEH KaTeropuu (TUMa) 3a BHIYETOM HAJIOTa Ha MPUOBLIH
C JIaHHOT'O JI0X0/1a B CITy4yae ero yAep:KaHus y UICTOYHUKA BBIIJIAT;

B cmywgae otcyrcTBus odunmanmpbHOW HWHGPOpPMAIMM O pa3Mepe Hajora,
HOJUIeXKAIIET0 yAEepKaHUI0, MPUMEHSETC] MAaKCHUMAaJIbHO BO3MOXKHAsl CTaBKa
Hajora B pazmepe 30%.

BbluteHHas cymma Hajora JOJDKHA YYMTHIBaTbCcS B KadeCTBE pPacXo[IOB,
CBSI3aHHBIX C JIOBEPUTEIHHBIM YIPABICHUEM HMYIIECTBOM, COCTABIISIOMNIAM
[MN®. Ona wmoxker OBITb CKOPPEKTHpOBaHAa MO (aKTy MOCTYIUICHUS
JTUBUJICHI0B/10X0/10B Ha cueT DoHa.

CrpaBeyiuBasi CTOMMOCTb J1€OMTOPCKOM 3am0imkeHHOCTH paBHa 0 (HONB) ¢
JaThl  OQUIIMAIBHOTO  OMyOJWKOBAHHWS  COOOIIEHHS O  OaHKPOTCTBE
SMUTEHTA/NUIIA, 0053aHHOTO T10 IIEHHON Oymare.

I[To okoHYaHWM cpoka TMPU3HAHUA  JEOUTOPCKOW  3aTONMKEHHOCTH
OTIEPAIIMOHHON €€ CIIPaBeINBasi CTONMOCTh KOPPEKTUPYETCSI B COOTBETCTBHU
¢ [Ipunoxenuem 5.
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CripaBeyiiBasi CTOMMOCTh A€OMTOPCKOM 33/10JDKEHHOCTH MTPH BOSHUKHOBEHUU
MpU3HAKOB OOECHEHEHHs] Ha JaTy ONpENENICHUs CIPaBeIJIMBON CTOMMOCTHU
paccuuThIBa€TCA IO OJHOMY M3 METOAOB KOPPEKTHPOBKHM CIIpaBEAJIMBOI
CTOMMOCTH, yKa3aHHOMY B [Ipunoxxenuu 5.

IIpnioxenne 13

JAEBUTOPCKASA 3AJOJIKEHHOCTD 11O JEHEXKHBIM CPEJICTBAM,
HAXOAIUMCA Y NPO®PECCUOHAJIBHBIX YYHACTHUKOB PBIHKA HEHHBIX

BYMAT u 8 HKO HKII (AO)

Buanl akTuBoB

Jlebutopckast 3aOKEHHOCTh IO JEHEXKHBIM CpEICTBAM, HAXOIALIUMCS Y
npodeccHOHATIbHBIX YYACTHUKOB PhIHKA LIEHHBIX Oymar (J1asiee — Opokep)
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Jleburopckast 3aI0JDKEHHOCTh IO JIEHEKHBIM CPEACTBAM, HAXOSIIUMCS Ha
cuyere B HKO HKII (AO).

Jlata 3a4ncieHus JeHEXHBIX CPEICTB Ha CIEIHaIbHBI OPOKEpCKUil cueT Ha
OCHOBaHHUU OTUYeTa OpoKepa

Jara 3auucnenuns aenexHslx cpeacts Ha cueT B HKO HKIL (AO), oTkpbIThIit
g [TUOD.

- Jllatra wucnonHeHuss OpoKepoM 00s3aTeNBLCTB MO  MEPEUUCTICHHUIO
JICHE)KHBIX CPEJCTB CO CIEHUAIBLHOIO OPOKEPCKOro cueta/ BBIBOJ JACHEKHBIX
cpencts co cuera B HKO HKI] (AO);

- Hara pemenuss banka Poccunm 00 0T3pIBe nuIEeH3uu y Opokepa
(meHexxHBIE  CpeACTBAa  MEPEXONAT B CTaryc THpouell  aeduTopckoi
32/I0JDKCHHOCTH )

- Jlata JNUKBHIAIMH OpOKepa COrJIacHO WH(pOpMAIMU, PACKPHITOH B
O(QUIMATIEHOM TOCTYITHOM MCTOYHUKE (B TOM umcie 3anucu B ET'PHOJI).

CrpaBeqyiiBasi CTOUMOCTD JICHEKHBIX CPEJCTB, HAXOASIIUXCS y Opokepa/ Ha
cuerax B HKO HKI (AO) ompexnensiercss B cyMMe OCTaTKa Ha YKa3aHHBIX
cyeTax, pu 3TOM

B YaCTH JICHEXKHBIX CpEJICTB, MOAJESKAIIUX BBIBOJY CO CIELHUAIBHOIO
Opokepckoro cuera mim co cu€éra B HKO HKIL[ (AO), neburopckas
3aJI0JDKEHHOCTD SIBJISIETCSl ONEPAl[MOHHON B TeueHue 3 pabouux JHEW ¢ JaThl
MI0JJa9M COOTBETCTBYIOLIETO PACTIOPSKCHHUS.

[Ipy BO3HMKHOBEHMM NPU3HAKOB OOECIICHEHUS WJIM 0 OKOHYaHMM CpOKa
NpU3HAHUS JeOUTOPCKOI 3a/I0JDKEHHOCTH ONEPAllMOHHON, €€ CIpaBeInBast
CTOMMOCTb KOPPEKTUPYETCs B cOOTBETCTBUM ¢ [Ipunoxenuem 5.

Hannbie o Heucnonnennn Opoxepom/HKO HKI[ (AO) pacnopspokeHus
IPEOCTABIAIOTCS  YNPaBIAIOMEH KOMIaHWEH B  ClEUUaIN3UPOBAHHBIN
JIETIO3UTapuil HEe TI03]JHEEe JHS, CIEAYIOIIEro 32 OKOHYaHHEM YCTaHOBJIEHHOTO
JIOTOBOPOM CpOKa Ha BO3BPAT JACHEKHbIX CPECTB.
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IIpunoxenne 14

3AJOJDKEHHOCTD 11O CAEJKAM C HEHHBIMU BYMAI'AMMU,
3AK/IIOYEHHBIM HA YCJIOBUSAX T+

(ITPU HECOBITAIEHUU JATHBI IOCTABKHU HEHHBIX BYMAT,

ONPEJIEJEHHOM YCJIOBUSIMHA JOTOBOPA C JATOM 3AKJIFOUEHUSI TOTOBOPA
1O NOKYIIKE/MTPOJAKE HEHHBIX BYMAT)

3a/10JDKEHHOCTh TI0 CJIENIKaM ¢ IIEHHBIMU OyMaram, 3aKJIFOYeHHBIM Ha
ycnoBusix T+
- Jlata 3aKiI0ueHHs JOTOBOpPA MO MPUOOPETEHHIO (peann3alnn) HeHHBIX
Oymar;
- Jlata HampaBieHus NOATBEPXKACHHUS HAa y4aCTHE B KOPIOPATUBHOM
neiictBuu (akuenT odepThl) B cllydae, €Cu YCIOBUS UCIIOTHEHUS OepThI
ONnpeacCICHbI U HCU3MCHHBI 10 JAaThl UCIIOJHCHHA Oq)epTBI.
Jlata mepexoga mpaB  COOCTBEHHOCTHM  Ha  LIEHHbIE  Oymaru
MOATBEPKICHHAS BBIMMCKOW IO CYETY JIETIO.

CnpaBennuBas CTOMMOCTb 3a/I0JDKEHHOCTH IO CHEJIKAM C LIEHHBIMU
Oymaramu, 3aKJIFOUYCHHBIM Ha YCIIOBUSX T+, ompenensiercs B pa3mepe
Pa3HUIBI MEXIY BBIPAKEHHONW B PYOJsX CHpPaBEIIMBONW CTOMMOCTBIO
IIEHHBIX OyMmar, SBJISIOIIUXCS MPEAMETOM CICIKH, U CYMMOW CHCIKH B
BaJIIOTE CHIEJIKH, MPUBEICHHON K PYOIIIO 10 TEKYIEMY KYpPCY BalTIOThI.
[Ipn onpeneneHun CHpaBeUIMBOM CTOMMOCTH 33J0JDKEHHOCTH 11O
CAeNKaM ¢ OOmuranusMH, 3aKIOYeHHBIMH Ha  YCIOBHAX T+,
CIpaBeIMBasi CTOMMOCTh OOJIUTAINMN, SIBJISTFOIIUXCS TPEIMETOM CICIKH,
C JIaThl 3aKJIFOUEHUS CAETKU A0 JAThl Mepexoja MpaB COOCTBEHHOCTH Ha
[IEHHBIC OyMaru, €KEIHEBHO OINPEACISETCS C YYSTOM HAKOIUICHHOTO
KYIIOHHOTO J0XOJa, OIPEIEICHHOr0 Ha JaTy pacyera IO CHCJIKE B
COOTBETCTBUU C YCJOBHUSMHU CJIEIKA WM TPaBHIAMH OpraHu3aTopa
TOPIOB.

B cnydae moONOKHTENBHOW pPa3HMIIBI, CHEJIKA MPU3HAETCS B COCTABE
aKTUBOB (IeOMTOpCKas 3aJ0JDKEHHOCTh) Yy TMOKymHaTens/ B COCTaBe
00s3aTenbCTB  (KpeauTOpcKas — 3aJ0JDKCHHOCTh) Yy IMPOJABIIA,
OTPUIIATENILHOM pa3HUIBl - B COCTaBE O0O0S3aTENbCTB (KpEeauTOpCKas
3aJI0JDKEHHOCTh) y TIOKYIATeNs/B COCTaBe AaKTUBOB (JeOuTOpCKas
3aJI0JKEHHOCTH) Y TPO/IaBIIa.

[Ipy BO3HUKHOBEHUH MPU3HAKOB OOECIICHEHHUSI CTIPaBEJINBAs CTOUMOCTD
KOPPEKTUPYETCS B COOTBETCTBUM C [IpunoxeHuem S.
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IIpunoxenne 15

3AJOJKEHHOCTH ITO CJAEJIKAM C BAJTIIOTOM, 3AKJIIOUEHHBIM HA
YCIOBUSAX T+
(TP HECOBIIAIEHUH JATHI IOCTABKH BAJIIOTHI, OITPEIEJEHHON
YCJOBUSIMH JIOTOBOPA C JATOM 3AKJTIOYEHUS JOTOBOPA 110
IHOKYIIKE/ITPOJAKE BAJIIOTBI)

3a0J>KEHHOCTB I10 CIIEJIKaM € BaJIIOTOM, 3aKJII0YEHHBIM Ha ycaoBuax T+

Jara 3aKkiroueHus JoroBopa 1Mo MOKYIKE/TIPOIaxke BaTOTHI.

Jlara nepexoja nmpaB COOCTBEHHOCTH Ha BAJIOTY Ha OCHOBAaHUH BBINHUCKU
CO cYeTa  OTKpPBITOrO Ha  yopaBsdomyro  kommnaHuoo  JIY.
[N ®/6pokepckoro oTyera.

CrpaBeyivBas CTOMMOCTb 3aJ0JDKEHHOCTH I10 CJAEJIKaM C BaJlIOTOM,
3aKJIFOYCHHBIM Ha ycloBUsaX T+ ompexernsiercss B pa3Mepe pa3sHULIBI MEXKITy
TEKYILEH cripaBeyINBOI CTOMMOCTbBIO BaJIFOThI, PACCUUTAHHOHN B pyOIIsIX B
COOTBeTCTBUM ¢ HacrosmuMmu llpaBuwiamu onpenenenuss CYA, u
CTOMMOCTBIO BAIIOTHl B pYyOIsiX, 3aUKCHPOBAHHOM B JOroBOpe Ha
JIaTy UCTIOTHEHHS CHACIIKH.

B ciydyae nonoXUTENbHOM pas3HUIBL, CllENIKa IPU3HAETCS B COCTaBE
aKTHBOB (mebuTopcKas 3a0JKCHHOCTH ) y TIOKYTIaTeJIst/ B COCTaBe
00s13aTeNIbCTB  (KpEeIUTOPCKas 3aJ0OJDKEHHOCTh) Y MpPOJAaBlia, B Cilydae
OTPHLIATEIIEHON pa3sHULbL - B
cocTaBe 0053aTenbCTB (KpeIUTOpCKast 3a/I0JUKEHHOCTh) Y  MOKYIaTels/B
COCTaBe aKTHUBOB (JIeOUTOPCKAs 33/I0JKEHHOCTD) Y TIPOIaBIa.

CHpaBe}IHI/IBaﬂ CTOUMOCTb KOPPECKTHPYCTCA B CJIyda€ BO3HHKHOBCHHA

CO6BITHI>1, MMPpUBOAAIIHNX K O6CCHCHCHI/IIO, B COOTBETCTBMHU C [IpuioxxeHnem
S.

88



Hpunioxenne 16

ITPOYASA JEBUTOPCKAS 3AJOJIZKEHHOCTD

1. Asancel/geOuTopcKasl 3aJ0JDKEHHOCTh IO  CHEJIKaM  KYIUTU-TIPOAAKU
umymecrBa [IM®, ecim cpok moramenus He Oosiee 15 paGouux aHel ¢ HaThl
BO3HHKHOBEHHS JI€OUTOPCKOIM 3aJOJDKEHHOCTH W OTCYTCTBYIOT NPH3HAKH ee
obecrieHeHus. JlaHHash 3aJ0JDKEHHOCTb SIBIISICTCSl ONEPAllMOHHOW B TEYCHHE 3
paboumnx AHEH.

2. ABaHCBHI/IEOUTOPCKast 33J0JDKEHHOCTh IO OIUIATE PAcXO/0B, CBSI3aHHBIX C
JIOBEPUTENIbHBIM yIIpaBiaeHueM umyiiectsoM [ I ®, B T.4. B cirydae npeBbIILIECHUS
OIJIAUYEHHBIX  PAcXOJ0OB HAJ JIOMYCTHUMBIMH, SIBISIOTCS  ONEPAIlMOHHOU
32/I0JDKCHHOCThIO B TeYeHHE 25 paboumx JHEH C JaThl OKOHYAHHS CpOKa
OKa3aHMs YCIIYT YCTaHOBJICHHOM YCJIOBUSIMH JOTOBOpa NpU OTCYTCTBUHU
MIPU3HAKOB 00ECIICHCHHUS.

3. leburopckast 3a705KEHHOCTD 10 BO3MEIICHUIO HAJIOTOB U3 OI0/KeTa
SIBJIITCS ONepallMOHHOM. B ciydae noiay4deHus oT HaJIOroBOro opraHa
pemreHust 06 0TKa3e B OCYIIECTBICHUH 3aueTa (BO3BpaTa) CyMM H3JIUIIHE
YIJIaY€HHOI'0 Hajlora MPOUCXOAUT NpeKpaleHue npuzHanus B [T
NeOUTOPCKON 330JDKEHHOCTH TT0 BO3MEIIEHUIO CyMMBI HaJlora B pa3mepe,
yKa3aHHOM B TaKOM peEIlIEeHUH.

4. Nnas neburopckas 3a10JKEHHOCTD He SIBJIETCS OlepallMOHHOM.

- Jis  neOuTopcKkoil  3aJI0JDKEHHOCTH, BO3HHUKIIEH B pe3yibTaTe
COBEpLIEHHUS cIelIoK ¢ umyiiectBoM [TM®D, B ToM yucie aBaHCOBBIE IUIATEXKH -
JaTa rnepeiayl akTUBOB (JIEHEKHBIX CPENICTB) A1€OUTOPY;

- Jnsi  1eOUTOpCKOM  3aI0JDKEHHOCTH, BO3HUKIIEH B pe3ysbTaTe
MIPEBBIILICHHS OIJIAYEHHBIX PACXOA0B HAJl JOIYCTUMBIMU — J1aTa BO3HUKHOBEHUS
TaKOTO MPEBBIIICHNUS;

- s nebutopckoii 3aI0JKEHHOCTH TIO TMEeperiaTe HallOoTOB B OOKET —
JlaTa BOBHUKHOBEHUS TMEePeIiaThl;

- s 1eOUTOpcKoi 3aJ0KEHHOCTH MO Cy/NeOHBIM pElIeHUsIM — JaTa
BCTYIUIEHUS B CUJIY YKa3aHHOTO PEIICHHUS;

- Jlist mHOM oreparmoHHOM J1e0UTOPCKON 3aJ0JPKEHHOCTH Ha OCHOBAHHUH
BHYTpPEHHEH CTaTUCTHKHU YIPABISAIOIIEH KOMIIAHUU — JjaTa, B KOTOPYIO OOBIYHO
YIIPaBIISAONIAs KOMITAHUS MIPU3HAET TAKyI0 AEOUTOPCKYIO 3a/I0JKEHHOCTD, JaTa
onpexnenenuss CHA.

- J51sa 1eGUTOPCKO 3aI0IKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HAaJIOTOB U3
Oro/KeTa — JaTa UCIOJIHEHUs 00s3aTenbeTBa nepen [TND;
- Jns  neOuTopckoil  3aJI0JDKEHHOCTH, BO3HUKIIEH B pe3yibTaTe
HpeBBIIIIeHI/ISI OIINTAYCHHBIX paCXOJIOB HaJqg JIOHYCTI/IMBIMI/I — JaTa oIuiaTbl WU
cnucanus (B Cllydae COOTBETCTBUSA TMpEACNbHOMY pa3Mepy pacxooB,
MPeAyCMOTPEHHOMY MPaBUJIAMHU JOBEPHUTEIBHOTO yrpasieHus [IND);
- JIst ocTabHBIX BUJIOB aKTHBOB:

- JaTa UCToJHEHUs 00s3aTrenseTB nepes [N,

- JlaTa JIMKBUAALUU Aedutopa,

- JaTa 3aKIIYCHHUS JOTOBOpAa YCTYNKH JACHEKHBIX TpeOOBaHUI

TPEThEMY JIUILY.

- Jlebnuropckas 3aJ]0JKEHHOCTD, MpU3HAHHAS ONEpalOHHOM,
OIICHUBAETCA B pa3Mepe HOMUHAIBLHON CTOUMOCTH.
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- Ecnmu neburtopckas 3aJ0KEHHOCTh HE SIBISICTCS ONEPAIIMOHHOM, €€
CIIpaBeJINBasi CTOUMOCTh OMPEACIISIETC B COOTBETCTBUM C [IpuoxxkeHuem 5.

B cnyuae, ecnu BenmnuuHa 1e0UTOPCKOM 3a105KEHHOCTH HE MOKET OBITh
HaJeXKHO ompeneneHa Ha party onpexaeneHus CYA, 1o mid onpeneneHus
CIPABEITMBOM CTOMMOCTH HCIOIB3YETCSI CIOCO0 anmpoOKCHMAIUK BEIIWYUH, B
YaCTHOCTH, aNMPOKCUMAIUS IIYTEM pacueTa CPeAHEro 3HAUYEHHUs 3a MOCIEIHUE
12 mecsres.

B cnyuae ompeneneHuss AeOUTOPCKOM 3aJ0JDKEHHOCTH  METOJIOM
anMpoKCUMAIIUK, YTIPaBJIAIONIas KOMIAHUsS MIPEAOCTABISAET COOTBETCTBYIOIIUMN
pacuér Criennaau3upoOBaHHOMY JEMO3UTAPUI0 HA KAKIYK AaTy ONpeIeeHUs
CYA. JTaHHBII METOJI MOXHO IPUMEHSTH IIPU HAJIMYNHU TaHHBIX HE MEHEE YEM 3a
JIBa IMOCJIEIHUX Mecdla, npeaumecTpyromux gate onpenenenus CHA. B pary
MOCTYIUICHUSI TOKYMEHTA, COJepIKaliero WHGOpMaIMI0O O PeaTbHOM pa3Mmepe
HAYUCJICHHOTO  00s3aTebCTBA, IPOU3BOJIUTCA KOPPEKTHUPOBKA pa3Mepa
HAYMCJICHMS.

CrpaBemyiiBas CTOUMOCTh JEOUTOPCKON 3aJ0JDKEHHOCTH KOPPEKTUPYETCS B
cootBeTcTBUM ¢ [Ipunoxenuem 5.
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Hpunaoxenne 17

IIpousBoaHble (pMHAHCOBBIC HHCTPYMeHTHI (1aJiee — [IDU)

[IpousBonHble (UHAHCOBBIE WHCTPYMEHTH (OMp)KEBbIE U BHEOMPIKEBHIC)
(manee —[1ON)

[I®U mpencrasiser coOOW aKTUB, €CIM COBOKYITHAS CTOMMOCTHAs OIICHKA
COJEpKALIMXCSA B COOTBETCTBYIOLIEM JIOIOBOpE TPeOOBAHUN K KOHTpPAreHTY
MPEBBIIAET COBOKYIHYIO CTOMMOCTHYIO OIIEHKY O0O0s3aTe€IbCTB Tepes
KOHTPareHTOM I10 3TOMY JI0TOBOPY, U 0’KUAAETCS yBEJIMUEHHE Oy AyIuX
HSKOHOMHYECKUX BBITOJ] B PE3YJIbTATE MOJTYUCHHUS aKTUBOB (JIEHEKHBIX CPEICTB
WIA MHOT'O UMYIIECTBA), 0OOMEHa aKTMBOB WJIM IOTAIlleHHUs 00s3aTeIbCTB Ha
MOTEHIIMAIFHO BBITOTHBIX I (DOHJIA YCIOBHSIX.

[Ipusnaercs B popme 1e0GUTOPCKOM 3a/10JKEHHOCTH.

[1dU npencrasnsger coboi 00s3aTeIbCTBO, €CIU COBOKYIHAS CTOMMOCTHAs
OLIEHKA COAEPKAIIMXCS B COOTBETCTBYIOIIEM JOTOBOPE 00s13aTeNbCTB (hoHma
nepes KOHTPareéHTOM IIPEBBIIIAET COBOKYIHYIO CTOMMOCTHYI OLICHKY
TpeOOBaHUN K KOHTPAareHTy IO 3TOMY JIOTOBOPY, W (OHI OXKHIACT
yMEHbIIEHHE OyayluX SKOHOMHYECKHX BBIFOJl B pPE3YylbTaTe BBIOBITH
aKTUBOB (JICHE)KHBIX CPEACTB WJIM MHOTO MMYIIECTBA), 0OOMEHA aKTHBOB WU
norameHust 00s3aTebCTB HA TOTCHIUWAIBHO HEBBITOJHBIX s (QoHAA
YCIIOBHUSX.

[TpuzHaercs B popmMe KPeAUTOPCKON 33J0IKESHHOCTH.

[To OupxeBpiM [IOU — nata npuoOpeTeHHs B COOTBETCTBHHM C OTYETOM
Opokepa.

[To BHeOupkeBbIM [IPU — naTa 3aKiar0oueHUs JOroBopa, B KOTOPOM OJTHOW U3
CTOPOH siBJIsIeTCS Y pasistomas kommanus 1.Y. [TIND

[To 6upxessim [TOU:
® UCIOJHEHUE KOHTPAKTA;
® BO3HUKHOBEHHUS BCTPEUHBIX 0053aTEJIbCTB MO KOHTPAKTY C TaKOW XKe
cneuudukanuei, T.e. 3aKI04eHue 0(CETHOMN CENKH;
® [0 HHBIM OCHOBaHMAM, YKa3aHHbIM B IIpaBunax knupuHra, B
YCTaHOBJIEHHOM UMM TOPSIZIKE.

ITo BHEOUpkeBbIM [TDU:
® ICIOJIHEHHE KOHTPAKTA;
e TIepeycTyImKa rmpaB TpeboBanwus 1o 1oroBopy [TOU.

CripaBeIMBOI CTOMMOCTBIO TTPOU3BOTHOTO (PMHAHCOBOTO MHCTPYMEHTA
SIBJISICTCSL €10 MOCJIEAHsSI pacyeTHas 1ieHa (TeopeTHyecKas 11eHa),
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omnpezenseMas Oupkeit, Ha KOTOPOil ObLT 3aKITI0UEH COOTBETCTBYIOLIHIM
KOHTPAKT.

CrpaBenBasi CTOUMOCTh OupskeBoro pacuetnoro [IOU paBHa Hy:mi0, €ciiv B
COCTaBe olepauuid Mo OpOKEepPCKOMY CUeTy IPOBEIEHBI BCE pacueThl I10
BAapUALMOHHOMN MapiKe.

CrpaBeyiuBas CTOMMOCTb BHeOUpkeBoro pacyerHoro I1dU pasna 0 (Houb)
1pu 3ToM B cocrase [T D orpaxkaercs Tak xe:

[I®U mnpencrarnsier coOOil aKTUB U TPEACTABISICT CO00M HEOUTOPCKYIO
3aJI0JDKEHHOCTh, €CJIM COBOKYITHAsi CTOMMOCTHAsI OILIEHKA COJIEPIKAIIUXCS B
COOTBETCTBYIOIIIEM JIOTOBOPE TpPeOOBaHUII K KOHTPAreHTY IIPEBBINIACT
COBOKYITHYIO CTOMMOCTHYIO OIICHKY O0sI3aTEIIbCTB Iepe]l KOHTPAreHTOM I10
3TOMY JIOTOBOPY, U 0XKHIACTCS YBEIHUCHUE Oy TyIITHX

SKOHOMHUYECKUX BBITOJ] B PE3YJIbTATE TOJTYUYCHHUS aKTUBOB (JICHE)KHBIX CPECTB
WM WUHOTO MMYIIECTBA), 0OMEHA aKTHMBOB WJIM IMOTAIICHUS 00s3aTEeILCTB HA
MOTEHIMAJIBHO BBITOJHBIX ISl (POHIA YCIOBHSX.

[IOU mnpencraBisger co0oil  00S3aTENLCTBO M MPEICTaBISICT  cO00i
KPEAUTOPCKYIO 3aJI0JDKEHHOCTh, €CIIM COBOKYITHAsSi CTOMMOCTHAs OIIEHKa
COJICPKAINXCS B COOTBETCTBYIOIIEM JOTOBOPE 00s3aTeNIbCTB (DOHAA TIEepe
KOHTPareHTOM IPEBbIIIAET COBOKYIHYIO CTOUMOCTHYIO OIICHKY TpeOOBaHHI1 K
KOHTPAreHTy 10 3TOMY JIOTOBOPY, M (DOHJ OXHUIAeT YMCHBIICHUE OYyTymInux
SKOHOMMYECKUX BBITOJ] B pe3yJIbTaTe BHIOBITHUS aKTUBOB (JIEHEKHBIX CPEICTB
WM WHOTO WMYIIECTBA), OOMEHA aKTHBOB WJIM TMOTANICHHS 005S3aTeNbCTB HA
MOTEHIIMAIbHO HEBBITOJHBIX /Il (POHIA YCIOBUSX.

[ ]
CnpaBennuBasi cTOUMOCTh  mocTaBouHoro [I®DU onenuBaeTcs mo 1ieHe
0a30BOro akTHBA.
CrpaBeyinBasi CTOMMOCTh 0a30BOTO aKTHBA OTPEICIIICTCS B COOTBETCTBUU C
[Ipunoxennsamu nanusix [Ipasu.

B cnyuae mpomaxu (mpuoOpeTeHurs) BHEOHPKEBOTO MPOU3BOIHOTO
(PMHAHCOBOTO MHCTPYMEHTA IIPUYUTAIONIASICS IPEMUS IPH3HACTCS B KAUECTBE
NeOUTOPCKON (KPEIUTOPCKO) 3aJ0JPKEHHOCTH B ATy 3aKITIOUCHUS
KoHTpakTa. [IpeMust orpaxaercs kak neduTopckas (KpeauTopckas)
3aJI0JDKEHHOCTh ¢ MOMEHTA ITPU3HAHUS U IO MOMEHTA OTLIAThI.

Ecnu B nensix o0ecrieueHust UCIOJHEHHS 00S3aTENILCTB 110 CAEIKAM C
BHEOHMPKEBBIMH MTPOU3BOIHBIMH UHCTPYMEHTAMH MPEAYCMOTpPEHA
00s13aHHOCTB TIO Tepeade IEHEeKHBIX CPEACTB, B TOM YHCIIE HHOCTPAHHON
BaJIFOTHI, TOT/Ia TAKMUE NIEPEUHUCIICHHBIE CPEJICTBA OTHOCATCS K MAPKEBBIM
CyMMawm.

ITo kaxmoi1 BamoTe B JaTy NepedrcieHus npunaercs HakomninenHas
MapikeBasi CyMMa, ONpe/IeIeHHAas: KaK pa3HHIIa MEXTy YIUTaueHHbIMU (HOHIY
Map>KeBbIMU CYMMaMH U Map»KEBbIMH CyMMaMH, YIUTaY€HHbIMU (DOHIOM.

Ecinn HakoruieHHas MapskeBasi CyMMa COCTaBJISE€T OJOKUTEIbHOE
YHCII0, TOT/Ia 003aTENBCTBO MEPE] KOHTPATCHTOM 10 BO3BPATY
HakormneHHbIx Map)keBbIX cymMM nocie npekpamenus [1PU npusnaercs B
Ka4eCTBE KPEAUTOPCKON 33/10DKEHHOCTH B a0COIFOTHOM 3HAYCHUH
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Haxonnennoit map:xeBoit cymmbl. Eciin HakomienHas mapxeBas cymma
COCTaBJISIeT OTPUILIATEIBLHOE YHCIIO, TOTAa 00s13aTEIbCTBO KOHTPAreHTa mno
BO3BparTy HakoIieHHbIX MapKeBbIX CyMM Iociie npekpamenus [1OU B
abconmoTHOM 3HaueHUH HakoraeHHON Map>KeBOil CyMMbl TPU3HAETCS B
KayecTBe AEOUTOPCKOH 3a10pKkeHHOCTH. CripaBeyiuBasi CTOMMOCTb
3a/10JDKEHHOCTH ONIPENEIIETCA ¢ Y4E€TOM HaYUCIIEHHBIX IPOLIEHTOB B
COOTBETCTBHUH C TOPSIIKOM OILEHKH MpOoYel 1eOUTOPCKOM U Ipoden
KPEIUTOPCKOMN 3a/10JKEHHOCTH.

B ciyuae, ecim 3a10J1KEHHOCTD COTJIACHO YCIOBUSIM CHIENKH,
BBIIUIAYMBACTCS B UHOCTPAHHOM BAIIIOTE, IEpecyeT B pyOIIN OCYIIECTBISETCS
B COOTBETCTBHH C TIOPSIIKOM, OMMCaHHBIM B [Ipmiioskenun 22.

B cnyuae, ecnu nopyueHue Ha BBIBOJ JIEHEKHBIX CPEACTB CO CHELMAIBLHOTO
OpOKepCcKOro cuera He MCIOJIHEHO B TEYEHHE OJHOT0 pabodyero JHS C JaThl
MPEAbSIBICHUS MOPYUYEHUs CIIPABEIJINBAs CTOMMOCTD JICHEKHBIX CPEJICTB HA
cyeTe rapaHTUMHOTO 00eCTIeUeHUS ONPEEISIETCS C UCIIOJIb30BAHUEM METOIOB
koppektupoku CC (ITpumokenue 5). JlaHHBIE O HEUCIIOJHEHUU TPEOOBAHUS
OpokepoM NPEIOCTABIISIIOTCS yIpaBIsoen KOMITaHUEHN B
CHEIMATM3UPOBAHHBIN IETIO3UTApUil HE MO3HEe padoyero Hs, CIEAYIOIIEro
3a OKOHYaHUEM YCTaHOBJIEHHOT'O CPOKA.

CnpasemynBas croumocts 11O koppekTupyercs B ciiydae BOSHUKHOBEHHUS
COOBITHIA, TPUBOAIINX K OOECIICHEHHIO, B COOTBeTCTBHH C [IprioskeHuem 5.
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Hpunioxenne 18

TPEBOBAHUS K KPEJJUTHOM OPTAHU3AIIUA BBIILIATUTH JIEHEXHBIN

IKBUBAJIEHT JPAT'OIEHHbBIX METAJIJIOB

TpeboBannsi K KpeIUTHOHl OPraHU3alUM BBIIVIATUTH I€HEKHbIN
JKBHBAJICHT APAroueHHbIX MeTAJLJIOB

- JaTa riepexoga npaB COOCTBEHHOCTH COTJIACHO BBIIIKMCKE CO CUCTa erI[HTHOfI
opraHu3anyu O 3a4MCICHUHA Ha METAJUTHYECKUN CUCT AparouCHHbIX METAJIJIOB
Ha OCHOBAHWH JOIr0OBOpa

- JlaTa CIIMCAHHUS C METAIMYECKOIr0 CYeTa JAPAroleHHbIX METAJJIOB B
COOTBETCTBUU C YCIIOBUSMH JOTOBOPA;

- nata pemenus banka Poccun 06 oT3bIBe NUIieH3UN OaHKa (EHEKHBIC
CpEICTBA MEPEXOIAT B CTATYC MPOUeHH JeOUTOPCKOM 3a0KEHHOCTH);

- Jara JMKBUAALMUA KPEIUTHOM OpraHu3allH, B KOTOPOH OTKPBIT
METAJUIMYECKUN cYeT, MHPOopManus O KOTOPOH pacKphITa B O(UIIHATIEHOM
JOCTYITHOM UCTOYHUKE.

TpeboBaHuUs K KpeIUTHON OpraHU3allMK BBIILUIATUTH JICHEKHBIH HKBHUBAJIECHT
JparolieHHbIX METAJUIOB OTpakatoTcs Ha jary onpexneinenus CYA 1o
CJIEAYIOLUIMM CIIPaBeIMBBIM LIEHAM B MOpAJIKE YObIBaHMS NPUOPHUTETA C
y4eTOM Beca JIparoleHHOr0 METaJlia, 32 KOTOPBII OmpenenseTcs KaKaas U3
LICH:

1. Llena ¢ MockoBckoii Oupxu (MB), B mopsiike mpropuTeTa:

- JUIA 30J10Ta:

- nena 3akpeitTasit GLD/RUB_TOD;

- ena 3akpeitust GLD/RUB_TOM;

- Iu1st cepedpa:
- nena 3akpeitus SLV/RUB_TOD;
- ieHa 3akpeitus SLV/IRUB_TOM

2. Llena banka Poccun
(https://www.cbr.ru/hd base/metall/metall base new/):

B ciydae oTcyTcTBHS OUpPKEBBIX LIEH HA ATy ONpeAeIeHUs CIpaBeAINBON
CTOMMOCTH (B TOM YHUCIIE B CIIy4ae, €CJIM JParolleHHbI METAJUI HE TOPTYeTCst
Ha MOCKOBCKOH OupKe) CTOMMOCTb PAaCCUMTBHIBAETCS Ha JaTy ONpeAeeHHs
CYA 1o yueTHbIM IIleHaM Ha adpUHUPOBAHHBIE IParolieHHbIE METaILIbI,
nyonukyemble bankom Poccun. B 1HH, KoT1a yueTHbIE 1IEHBI Ha
JIparoleHHbIE METAJIbI HE YCTAHABIMBAKOTCS, AEUCTBYIOT IIPEABLAYIINE
3HAUEHUS YYETHBIX LICH.

CrpaBeayinBasi CTOUMOCTb TPEOOBAaHUM K KPEAUTHON OpraHU3aINH BHIILIATHTh
JEHEeXKHbII  AKBUBAJEHT JPAroleHHBIX METa/NIOB KOPPEKTHpYeTCs B
cootBeTcTBUU ¢ [Ipunoxenuem 5.
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Hpunaoxenne 19
Horosop PEITIO

[To morosopam mpsimoro PEITO (mpomaBioM 1eHHBIX Oymar mo mnepBoil yacTu
norosopa PEIIO sBnsercs ynpasistomnias kommnanus [1.Y. @onpja):

— o0sBarenscTBa @DOHIA 1O BO3BpaTy CYMMBI JICHEXKHBIX CpPEJICTB,
MOJIyYEHHBIX 110 NepBor yacTu aoroopa npsmoro PEITO.

[To moroBopam obparHoro PEITO (mokymarenem HeHHBIX Oymar mo JA0roBOPY
PEIIO no mnepsoit wactu PEIIO sBnsercs ynpasistomas kommnanus /Y.
donma):

— Jeburopckas 3aJ0JDKEHHOCTh B pa3Mepe CYMMbI JECHEXKHBIX CpE/ICTB,
NepeaHHbIX 0 MepBoii yacTu norosopa odparHoro PEIIO.

— 00513aTeNIbCTBO M0 BBIKYIY LIEHHBIX OyMmar, MoJIy4eHHBIX 110 IEPBOM YacTH, U

pPCAIIM30BAHHBIX OO0 MOMCHTA MUCIIOJIHCHUA I10 BTOpOfI JaCTu AOroBOpa
obparnoro PEIIO.

Horosop npsmoro PEIIO:

" B JaTy UCIIOJHEHUs nepBoii yactu noroopa PEIIO, npusnaeTcs kpenuropckast
3aJI0JKEHHOCTh B CyMME IOJIyUYE€HHBIX JECHEXKHBIX CPEACTB I10 MEPBON YacTU
norosopa PEINIO yBennueHHON Ha cyMMy IIPOLIEHTOB, PACCYMTAHHBIX HA ATy
ompenenenuss CHA no craBke, NpeayCMOTPEHHON J1OrOBOPOM/OHUPIKEBOM
CJICITKOM;

" peKpalieHre MPU3HAHUS [IEHHBIX OyMar, MepeJaHHbIX 110 MPSIMOMY JIOTOBOPY
PEIIO ne npoucxonur.

" B JaTy UCIIOJIHEHU BTOpoi yacTu gorosopa PEITO npoucxonut npekpameHue
MIPU3HAHUS KPEIUTOPCKOM 3a/10J5KEHHOCTU B CyMME IOJIY4EHHBIX JEHEKHBIX
CpPEICTB 1O TMEpBOM 4YacTH, C YYETOM IPOLEHTOB, MOJUIEkKAIINX
MIOJTy4EeHHI0/ yIJIaTe B COOTBETCTBHH ¢ ycioBusiMu aorosopa PEIIO. B ciyuae
€CJIM UCIIOJIHEHUE 0053aTeNbCTB He Oy1eT BCTPEUHbIM, II0J] JaTOM UCTIOITHEHUS
BTOpPOW YacTH, MpPUHUMAETCS Oojee TO3IHSS W3 JBYX JaT: MOCTaBKU HITH
OTLIATHI;

Horosop o6patHoro PEIIO:

* B ATy UCIIOJHEHMs nepBoi yactu gorosopa PEIIO nmpusnaercs neduropckast
3aJI0JKEHHOCTh B pa3Mepe CYMMBI JIEHEKHBIX CPEICTB, NepeaaHHbIX DoHI0M
no nepBoil yactu nporoopa PEIIO yBenuueHHOW Ha cymMMy HpOIEHTOB,
paccunTaHHbIX Ha gary omnpeneneHuss CHA mo craBke, NpenyCMOTPEHHOMN
JIOTOBOPOM/OUPIKEBON CHAETKOMH;

* IpU3HaHKME [EHHBIX OyMmar, MOJyu4eHHBIX 110 rmepBoi yactu gorosopa PEIIO,
HE IIPOUCXO/INT;

" B 1aTy MCIIOJIHEHUs BTOpoi yacTu norosopa PEIIO npoucxonut npekpaienue
MIPU3HAHUS 1€OUTOPCKOM 3a]J0JPKEHHOCTH KOHTpareHTa no gorosopy PEIIO, B
pa3Mepe CyMMBbI JIEHEKHBIX CPEACTB, NepeaaHHbIX POHIOM MO TIEPBOM YacTH
noroBopa PEIIO, yBenmnueHHOW Ha CyMMy TMIPOICHTOB, TOJJICKAIIAX
MOJTy4YEeHHUI0/yIIJIaTe B COOTBETCTBUU C yciaoBusaMu aorosopa PEITO.

B gary cnucanus co cyera J[EIIO meHHplx Oymar (BceX WM 4YacTH),
MOJTy4eHHBIX 110 JoroBopy obpatHoro PEITO (B cimywae ux peanuzanuu u/vuimm
nepenade mo apyrou craenke PEIIO) mo MomMeHTa MCHOTHEHUS MO BTOPOM
gactu caenku PEIO, mpusnaercs obs3atenbctBo @oHAa MO MPHOOPETEHUIO
TaKOro KOJIMYECTBA LIEHHBIX Oymar, KOTOpoe HEOOXOAMMO sl MCIIOHEHUS
BTOpO¥ vacTu cieiku ooparaoro PEIIO.
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» CripaBeyinBasi CTOMMOCTb KPEeIUTOPCKON/IeOUTOPCKOM 3a10KEHHOCTH 10
noroBopam  PEIIO OLICHUBAETCS B pa3Mepe COOTBETCTBEHHO
MOJIy4YEHHBIX/TIEPEIaHHbIX JIEHEKHBIX CPEICTB MO MEPBOM YacTH JOTOBOpa
PEIIO ¢ yuerom mpoueHTOB, paccuuTaHHbIX Ha jaary omnpexaeneHus CHA no
CTaBKe, MPEIYCMOTPEHHOU TOTOBOPOM/OHPKEBOM CICIIKOM;

»Eciu cTOMMOCTh IIeHHBIX Oymar 1o BTopod dwactu pgoroBopa PEIIO
CKOPPEKTHpPOBaHAa Ha CyYMMYy BBIIUIAT JOXOAOB IO LIEHHBIM Oymaram,
nepenaHHelx 1o gorosopy PEIIO, wumm  cyMMy HMHBIX  BBIILIAT,
ocyliecTBiasieMblx B pamkax jgorosopa PEIIO, To pacder cnpaBemyinBoi
CTOMMOCTH KPeIUTOPCKOI/IeOUTOpCKOM 3a10iKeHHOCTH 1o foroBopy PEIIO
OCYILIECTBIISIETCS C Y4€TOM COOTBETCTBYIOIIMX BBIILIAT.

» CripaBelsTMBasi CTOMMOCTH IIEHHBIX Oymar, nepenanHeix DOHI0M 10 TepBOi
yactu PEIIO B Teuenue nepuoja oT AaThl UCTIOTHEHUS IEPBOM YaCTH JI0rOBOpa
npsamoro PEITO no gatel ucnonnenust Bropoit yactu goroopa PEIIO kaxabiit
pabouuii neHb omnpexaensercs cornmacHo [Ipunokenuto 2 Hacrosmmx [IpaBwn
onpenenenus CHA.

» CripaBeInBasi CTOMMOCTh 00s13aTenbeTBa DoHMa 10 MPUOOPETEHUIO IEHHBIX
Oymar, paHee MOJIy4eHHbIX 110 gorosopy odparnoro PEIIO u peann3oBaHHBIX
0O MOMEHTa MCIIOJIHEHUsI BTOpoi wactu caenku obpatHoro PEIIO,
OTIpeIeNIIeTCS. B pa3Mepe CIpPaBeIMBOM CTOMMOCTH TAaKHMX IEHHBIX Oymar B
cooTBeTcTBUM ¢ [Ipmiioxxenuem 2.

CrpaBeanuBas CTOUMOCTb JEOMTOPCKON 3aJOKEHHOCTH B pa3Mepe CyMMBbl
JIEHE)KHBIX CPEJCTB, MEpeJaHHBIX MO TMEPBOM YacTU JOTOBOpa OOpaTHOTO
PEIIO koppekTupyercs B ciiydae BOSHHKHOBEHHS COOBITHUMN, MPUBOMASIIUX K
o0ecIieHeHHT0, B COOTBeTCTBHH C [Ipuioxkenuem 5.
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Hpunaoxenne 20

MO/IEJIb ONPEJEJIEHUSI PACUETHOM LIEHBI JIJIS1 JOJTOBBIX IEHHBIX
BYMAI', HOMMHHUPOBAHHBIX B PYBJIAX

JloroBnie eHHbIE OYMAaru, HOMMHHPOBAHHBIE B PY0JIsSIX

CrpaBeyivBasi CTOMMOCTb OOJIMTALlMU  OTPENENAETCS MyTeM IUCKOHTHUPOBAHHUS CTOMMOCTHU
OyIyluX KyHNOHHBIX IJIaTeXel, a TakKe HOMUHANA MO CTaBKaM KpHUBOW OE3pHCKOBBIX JOXOJHOCTEH,
CKOPPEKTUPOBAHHBIX HA KPEIUTHBIN CIIpeI:

Pt0 = NE ¢k
Y 4 (1 +ri+ CrSpread)t’
1=

rae
Pt0 — cipaBesivBast CTOMMOCTh OOJIUTaIlUY;

[ — IOPSIAKOBBIA HOMEP JIEHEKHOTO MOTOKA;

CF; — i-pIii ICHEXHBIN MMOTOK MO OOJUTaIMK — OyIyIIHe JCHEKHbIC MOTOKH MO 00auranuu (BKItOYast
KYIOHHBIE BBIIUIAThI, AMOPTH3AlMOHHbIE IUIATEKU, M TMOTAlIeHHEe OCTATOYHOM HOMMHAIBHOU
CTOMMOCTH) C JIaThl OIpE/eJICHHs CIPaBEATUBOI CTOMMOCTH (HE BKJIIOYas) 10 JIaThl odepTsl (eciu
odepra TpeayCMOTpEHA YCIOBHSMH BBITyCKa OOJHMramuu), 00 JaThl TOJHOTO IIOTAlICHUS,
MIPETyCMOTPEHHOTO YCIOBHSIMHE BBITTyCKa (eciu odepTa He IPeTyCMOTPEHA).

ri — cTaBKa KpuBoW OeckynmoHHON noxoaHocTu pbiHka O®d3 (G-kpuBas), COOTBETCTBYIOIIAs AaTe
BBIIJIATHI 1-TO JACHEKHOT0 MOTOKa, nydnukyemast bankom Poccun 1 MockoBckoit bupikeit;

CrSpread — KpeauTHBIH cropen OONMrallMOHHOTO MHAEKca (pacdyeT mpuBelneH Hiwke). s
rOCYyJapCTBEHHbIX II€HHbIX Oymar (TOJbKO Ui (enepaabHbIX LEHHBIX OyMmar, BbIMYIIEHHBIX
Mundunom Poccuiickoit @eneparum) MeMaHHOE 3HAUE€HHE KPEUTHOTO CIIpe ia IPUHUMAETCS PaBHBIM
0;

t; — CPOK JIO BBIIUIATHI 1-TO JICHEKHOTO TIOTOKA B rojiax (B KauecTBe 0a3bl pacuera UCIOoiab3yeTcs 365
JHE).

B cnyuae, eciu BBIYCK ABIIsieTCS CyOOPAMHUPOBAHHBIM, TO B pacueTe CTaBKH IUCKOHTHPOBAHHUS
HE00XO0/IMMO YYUTHIBATh MPEMHUIO 32 CYOOPIMHUPOBAHHOCTb.

Jlig cyOOpAMHUPOBAHHBIX JOJTOBBIX MHCTPYMEHTOB (0OIMTanuii KpeAUTHBIX OpraHU3aluil B
Clly4ae OTCYTCTBHUSI PEMTHUHTa BBITYCKa WJIH JENO3UTOB) YCTaHABIUBAETCS JOMOJHUTENbHAS TPEMHUS 3a
CyOOpIIMHUPOBAaHHOCTb, Ha KOTOPYIO YBEIWYHUBAIOTCS pACUCTHbIE BEJIUYMHBI MHUHUMAJIBHOTO,
MaKCHUMAaJbHOTO M MEAWAHHOTO 3HAUYEHHH KPEIUTHBIX CIPEAOB B CIydasX, HPeAyCMOTPEHHBIX

IMYHKTaAMU HACTOAIIHUM HpI/IHO)KCHI/ICM. HpeMI/Iﬂ 3a CY60pIII/IHI/IpOBaHHOCTB OIpCACIICTCA C YYCTOM
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JOCTYMHOW PBIHOYHON MH(OPMAIUHU O CIIpe/ax 3a CyOOpAMHHPOBAHHOCTH COMOCTABUMBIX BBITYCKOB
WJIM YMUTEHTOB.

CrpaBeaniuBas CTOMMOCTh OOJIMTAIlMii, MOJIyueHHas B pe3yjbTaTe JAaHHOIO METOJla pacyera,
OKPYTJISIETCS 10 IBYX 3HAKOB IOCJIE 3aMSATON, C MPUMEHEHUEM MPaBUII MATEMAaTHUYECKOTO OKPYTJICHHUS.

Jis meneilt pacdyera MenuMaHHOTO KpeauTHoro chpena (CrSpread) B 3aBUCUMOCTH OT
KPEIUTHOTO PEWTHHTa y BBIMYCKAa JIOJITOBOM IEHHOW OyMaru (KpEIUTHBIH PEUTHHT B BAIIOTE
HOMMHAJIA), & B CIIy4ae €ro OTCYTCTBUSl — CHayajla pEUTUHI 3MHUTEHTA, a B CIy4ae U €ro OTCYTCTBUS
pelTHHT TopyuuTens (TapaHTa) JOJITOBOHM IICHHOW Oymaru, JOJToBas IeHHas Oymara MOXeT OBITh
OTHECEHAa K OJHOM U3 YeThIpeX PEHUTUHIOBbIX TIpymm. [lpu HanMuyuum HECKOJbKUX PEHTHHIOB,
BbIOMpaeTcst HanboJee akTyaabHBIA Ha ATy OLEHKU KPEAUTHBIM peHTHHTr. Ecau mopy4uTenscTBO 1o
BBIMYCKY JIOJITOBOW IIEHHOW OyMmaru 00ecredrBacT HCIIOJIIHEHUE O05S3aTeNbCTB B MOJIHOM 00BEME U
(vy1n) rapaHTHs BbIJJaHA HA CYMMY HOMHUHAIBHOM CTOMMOCTHU M TIPOLIEHTOB 10 TAKUM JOJITOBBIM IICHHBIM
Oymaram, TO BbIOMpaeTcss Hauboyee aKTyaJlbHbI HAa JaTy OLIEHKH KPEIUTHBIM PEUTHUHT BBITyCKa
JIONITOBOM IIEHHOM Oymaru u nopy4yuTtens (TapaHra).

Jlnst eneit onpeneneHus KPeAUTHOTO CIpeia BBOASATCS CIEAYIOIINE PEUTHHTOBBIC TPYIIIBI B
3aBUCHMOCTH OT TIPUCBOCHHOTO pEUTHHra POCCUHUCKUMHU PEUTHUHTOBBIMH AareHTCTBAMH IO

HaHHOHaHbHOﬁ IKaJIcC:

PefituaroBas rpynma [ — HauBBICIINI/MaKCUMAaIbHBIN YPOBEHb KPEIUTOCIIOCOOHOCTH, (PMHAHCOBOM
HA/ICKHOCTH MU (PUHAHCOBOW YCTOMYMBOCTH MO CPABHEHHUIO C APYTUMH SMHUTCHTAMH, BBIITYCKaMHU
IEeHHbIX OyMar wid (UHAHCOBBIMM OO0s3aTeNbCTBAMU. B  yKa3aHHYI0 pEMTHHIOBYIO TIpyMIy

BKJIIOYAIOTCS JI0JITOBbIE HHCTPYMEHTHI ¢ peTnHrom AAA 1o HallMOHAbHON PEHTHHIOBOM LIKase.

Pelitunrosas rpynmna II — BbICOKMIT ypOBEHb KPEeAUTOCHOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTH U
(¢uHAHCOBON YCTOMYMBOCTU (OT YMEPEHHO BBICOKOTO JI0 BBICOKOI0). B yka3aHHyI0 peHTHHIOBYIO
IpyMNIy BKJIOYAIOTCA JOJTOBblE MHCTPYMEHTHI C peHTHHroM oT A- 1o AA+ 1O HalMOHAIbHOM

PEUTHUHTOBOM LIKAJIE.

Peititunrosas rpynmna III — cpeaHuii ypoBeHb KpeAWTOCIIOCOOHOCTH, (PMHAHCOBOM HAJEKHOCTU M
(uHaHCOBON YCTONYMBOCTH (OT YMEPEHHO HU3KOTO J0 Cpe/iHero). B yka3aHHyr0 peMTHHTOBYIO Ipymiy
BKJIIOUYAIOTCS I0JITOBBIE HHCTPYMEHTHI ¢ peTuHroM ot BB+ 1o BBB+ no HannoHanbHOl peHTHHIOBOM

IKaJe.

Pefitunrosas rpynna |V — HU3KHH ypOBeHb KpeIUTOCHOCOOHOCTH, (PMHAHCOBOW HAAEKHOCTU H
(uHAHCOBON YCTOHYMBOCTHU (OT Mpeaae(OoATHOTO 0 YMEPEHHO HU3KOT0). B yKka3aHHYyI0 peTHHTOBYIO

TPpYIITYy BKIIIOYAIOTCA JOJITOBBIC NHCTPYMCHTBI:
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* (e3 peHTHHTa, IPUCBOCHHOTO PEUTHHTOBBIMU areHTCTBaMH, yKa3aHHBIMU B Tabmuie 1,

HIIN

" ¢ pedTUHroM Hke BB+ 1o HanpoHanbHON pEUTHHTOBOM IIKAJIE.

Tab6muia 1. ConocraBieHue mKajx pEeHTHHTOBBIX areHTCTB

Hanuonanenas mxkana mia Poceuiickon @enepanuun .
Peiitunrosas
AO "Dkcnept
AKPA (AO) PA" 00O "HKP" 00O "HPA" rpynna
Peittunrosas
AAA (RU) ruUAAA AAA.ru AAA|ru|
rpymma [
AA+(RU),
AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, .
Peittunrosas
AA-(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+rul, I
rpyImna
A+(RU), ruA, ruA- A.ru, A-.ru Alru|, A-|ru] by
A (RU), A-(RU)
BBB+(RU),
ruBBB+, BBB+.ru, BBB+ru|, .
BBB (RU), PetiTuHrosas
ruBBB, BBB.ru, BBBjru|,
BBB-(RU), rpymma I11
ruBBB-, ruBB+ BBB-.ru, BB+.ru | BBB-|ru| BB+|ru|
BB+(RU)
L . Peiitunrosas
Bornee HU3KUIT pEUTHUHT / PEUTHHT OTCYTCTBYET
rpynna [V

Kpenutnbiii cnpen nns perrtunroBbix rpynn I, II, III paccumTeiBaeTcss Ha naTy omnpeneneHus
CIIpaBeUIMBOM CTOMMOCTH Ha OCHOBAHWHU JIaHHBIX OOJUTAIIMOHHBIX WHJIEKCOB, packpbiBaeMmbix [TAO
«MocCKOBCKast OMprkay M0 UTOraM Ka)J0ro TOProBoro MHA. [Ipu BEIYMCIEHHH KPEIUTHOTO CTpeaa Ha
JIaTy ONPEEJICHUS CIIPABEIJIMBOM CTOMMOCTH UCIIOIB3YETCS MEAMAHHOE 3HAYEHUE KPEAUTHOIO CIIpea

3a IMOCJICAHUC 20 TOPr'OBBIX ,Z[Hefl, BKJIFOYas AaTy OIPEACIICHUSA CHp&BC,Z[J'IHBOfI CTOHMMOCTH.

Jlnsg  pacuera 3Ha4yeHUs KPEAUTHOIO CIpPENa COOTBETCTBYIOIIEH PpPEUTHHIOBOMN

TPYIIIBI

WCIIOJIB3YIOTCSL 3HAYEHUs JOXOJHOCTH clenyronux uHAeKcoB I[IAO «MockoBckas Oupkay,

PaCKpbBIBAEMBIX IO UTOT'aM KA KAOT'O TOPTOBOTO OHS:

e Uunekc rocynapcTBeHHbIX oOnuranuit (1-3 rona) — 1uist JOATOBBIX MHCTPYMEHTOB, BBITYIIEHHBIX
MunucrepctBoM prunancoB Poccuiickoii @eneparumn
Tuxep — RUGBITR3Y;,
Onwucanue unaekca — https://www.moex.com/ru/index/’RUGBITR3Y

Apxus 3Hauenuii — https://www.moex.com/ru/index/RUGBITR3Y/archive/
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e Peiftunrosas rpynna I — Manekec Mocbupxu koprnopaTuBHBIX obmuranuil (mopaunus 1-3 roaa,
PEUTHHT MO HalMOHAIBHOU perTuHroBoM mkaie = AAA(RU))
Tuxep — RUCBTR3A3YNS;
Onucanue unaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3nauenuii — https://www.moex.com/ru/index’ RUCBTR3A3YNS/archive

e Peitrunrosas rpynna Il — Munekc Mocbupxku koprnopatuBHbIx obnurauuid (aropauus 1-3 roga, A-
(RU) < peittunr 1o HarmoHaIbHOU peiiTuHTroBOM mikane < AA+(RU)),
Tukep - RUCBTRA2A3Y;
Onwucanue uaaekca — https://www.moex.com/ru/index/ RUCBTRA2A3Y

ApxuB 3HaueHUH — https://www.moex.com/ru/index’RUCBTRA2A3Y /archive/

e Peiitunrosas rpynna III — Uunexkc Mocbupxxu kopnopaTuBHbIX oOnuranuil (aropauus Oosee 0,5
roga, BB+(RU) < peiitunr no HanpoHnanbHoOU peiitunrosoit mkaie < BBB+(RU)),
Tuxep - RUCBTR2B3B,;
Onwucanue unaekca — https://www.moex.com/ru/index’ RUCBTR2B3B

ApxuB 3HaueHUH — https://www.moex.com/ru/index’RUCBTR2B3B/archive/

Pacuer KpCAUTHOIO cCropcaa ajd peﬁTHHFOBBIX Ipymnm OCymEeCTBIIACTCA 110 CICAYIOIUM
dbopmynam.

Pelitunrosas rpymma .

PaccuutriBaeTcs erI[HTHLIﬁ crpeq SPFI 3a KaXIbIA U3 20 MMOCJICAHUX TOPTOBBIX I[Hefl, BKJIrO4as

JaTy ONpeAeNeHus CIpaBeIMBOM CTOMMOCTH:
Ser1 = (YrucBTR3A3YNs — YRuGBITR3Y) * 100
rje:
Y — 3HaueHME TOXOTHOCTH COOTBETCTBYIONIETO HHIEKCa, pacKphITOro [TAO «MockoBckas Oupxa.

PaccuntsiBaeTcs MeMaHHOE 3HaUE€HUE KPEAUTHOTO cipena Spr; 3a nocieaHue 20 TOproBbixX THEH
(MenuaHa W3 MoJiyueHHOro psana Sprp). Ilpu pacuere 3HaueHuss MEAMAHHOTO KPEAMTHOIO CIpena
MIPOMEXKYTOUHBIE OKPYIJIEHUSI 3HAUEHUU Spr; HE MPOU3BOJIATCS, Pe3yJbTaT pacueTa OKpYIJIIeTCs IO

npaBuJiaM MATCMATHYCCKOI'0 OKPYIJICHUS C TOYHOCTBIO 10 2 3HAKOB IIOCJIC 3aISTOMH.

Peiitunrosas rpynma II.
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PaccuutbiBaeTcs KpeauTHBIN cripel Spry; 32 Kaxablid u3 20 moclieIHUX TOPTrOBBIX JHEH, BKIIIOYas

JIaTy OMpPEICIICHUS CIIPABEIJTMBON CTOMMOCTH:

Serir = (YRuceTRAZA3Y — YRUGBITR3Y) * 100

Y — 3HaueHue JOXOTHOCTH COOTBETCTBYIOIETO HEK A, packpbiToro [TAO «MockoBckasi Oupskay.

PaccuntbiBaeTcs MeuaHHOE 3HAYEHUE KPEAUTHOIO cripea Spryy 3a nocneanue 20 TOproBuix JHEH
(MenuaHa M3 ModxydeHHOro psna Spry). IIpu pacdere 3HaueHHS MEIUMAHHOTO KPEIUTHOIO CIpena
MIPOMEKYTOUHBIE OKPYTJICHUS 3HaYEHUH Spr;; HE MPOU3BOIATCS, PE3YJIbTAT pacyeTa OKPYIJSETCs MO

IIPaBWJIaM MaTEMAaTHYECKOTO OKPYTJIEHHUS C TOYHOCTBIO 10 2 3HAKOB I10CJIE 3aIIATOM.
Peiitunrosas rpymnmna III.

PaccuutbiBaeTcs KpeAUTHBIN cpel Spryy; 38 Kaxablid u3 20 MOCIeHUX TOPTOBBIX JTHEH, BKIIOYAs

JIaTy OIpe/eNICHUs CIPaBEUIMBONA CTOUMOCTH:

SPFIII = (YRUCBTR2B3 - YRUGBITRBY) *100

Y — 3HaueHME TOXOIHOCTH COOTBETCTBYIONIETO HHIEKCa, pacKpbITOro ITAO «MockoBckast Oupxa.

PaccuntbiBaeTcs MearaHHOE 3HAUYEHUE KPEAUTHOTO cpena Spryy; 3a mocneanue 20 TOproBuIx THEH
(MennaHa W3 TOMYYEHHOTO psifaa Spryyp). llpu pacdere 3HaUEHUS MEIUAHHOTO KPEAMTHOTO CIIpeaa
MIPOMEKYTOUHBIE OKPYIJICHUSI 3HAUYCHUU Spry;; HE MPOU3BOIATCS, PE3yJbTAT pacuyeTra OKPYTIseTcs o

IIpaBUJIaM MaTEMAaTUYECKOTO OKPYTJIEHUS C TOUHOCTbIO /10 2 3HAKOB I1OCJIE 3aISTOM.
OcoOeHHOCTH OnpeesieHUs] KpEAUTHBIX cpe1oB s IV peMTUHrOBOM IpyTiIbl

C y4yeToM Hanuuus B JAHHOW TpyYIIIE JOJTOBBIX HHCTPYMEHTOB HU3KOTO KPEAUTHOIO KauyecTBa, B
T.4. IpeAaeOITHBIX, a TAKXKE JOJITOBBIX HHCTPYMEHTOB YJIOBJIETBOPUTEIBHOTO KPEAUTHOTO KAYeCTBA,
HO 0e3 peiiTUHTa, MEIMaHHbIA KPEAUTHBIN Ccrpe Spr;, PACCUMTHIBAETCS HA MHAWBHIYaTbHOW OCHOBE

AJI KaXKA0TO JOJTOBOTO HHCTPYMCHTA.

3HaueHUue MEAMAHHOIO KPEJUTHOIrO CIpeaa Uil JOJITOBOTO MHCTPYMEHTA, BKJIIOYEHHOro B IV
PEUTHHIOBYIO TPYIILY, PACCUUTBIBACTCS HAa KAKIAYK ATy OIPENEICHUs CIPAaBEIJIMBOM CTOMMOCTH

A0JITOBOI'0 MHCTPYMCHTA B CJIICAYIOIICM HOpHI[KeB:

HE peXxe YeM Ha MOCJIEIHUM JeHb KaXXJI0ro KBapTaja JUisl JOJITOBOTO HHCTPYMEHTA ONpPENesieTcs
3HaYeHHE KPETUTHOTO CIIpesia ¢ MPUMEHEHUEM OJHOTO U3 MEePEUUCICHHBIX HMXKE CIIOCO00B (1anee —
HKCIIEPTHOE 3HAYEHHME KpeAUTHOro cmopena). OTHOBpEMEHHO [UIsl JIONITOBOTO HMHCTPYMEHTA

ONpCACIIKICTCA BCIMYMHA OTKJIIOHCHUA OSKCHICPTHOTO 3HAUCHHUA KPCAUTHOTO CIpcaa OT 3HAYCHHUA

2 Ecnu Ha jiaty onpesiesieHusi CHPaBeIMBON CTOMMOCTH JIOJTOBOM NEHHOM Gymaru, BKIOYEHHON B [V pelTHHrOByrO
rpymiy, 3Ha4eHUe MEAUaHHOTO KPEJUTHOIO CIIpeja Al Hee HE YCTAHOBJIEHO, TO PAcUETHAs 1IeHa TaKOW JONrOBOM LIEHHOU

6yMal"I/I, OIpeaACJICHHAad METOAOM HpI/IBGHCHHOﬁ CTOUMOCTH 6yI[yIIII/IX JACHCIKHBIX IMOTOKOB, IPHU3HACTCA paBHOﬁ HYIJIIO.
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MEJUAaHHOTO KPEIUTHOIO crpena, paccuuTtaHHoro Juis III pedTWHroBod rpymnmel Ha 3Ty K€ JaTy
m .
(ASPran-v));

MeIMaHHbIi KPEAUTHBIH cripes] Spiyy VIS JIOJATOBOr0 HHCTPYMEHTA IPU3HAETCS PABHBIM (B TOPSIIKE

yObIBaHUS IPUOPUTETA):

OOKCIICPTHOMY 3HAUYCHUIO KPCAUTHOI'O CIp€aa, €CJIW OHO paCCUUMTaHO Ha MOaTy OIIPCACICHUA

CHpaBeHHHBOﬁ CTOUMOCTH OOJI'OBOI'O HHCTPYMCHTA,

® 3HAYCHHUIO MEIMAaHHOTO KPEIUTHOrO crpena, paccuutanHomy uid 11 pelTHHroBoii rpynmnsl Ha
JaTy ONpeesieHus: CIPaBeIMBOM CTOMMOCTH JI0JITOBOIO HHCTPYMEHTA U YBEIMUYEHHOMY Ha BEIMYUHY

m
ASprni-1v)> PacCUMTaHHYIO Ha Haubojee MO3[HIOK Jary ONPEACNCHHUs OSKCICPTHOrO 3HAYCHHUs

KpCAUTHOI'O ClIpCla JJIs1 AaHHOTO JOJITOBOTO HHCTPYMCHTA.

B umensx HacTosIero MmyHKTa B pacyeTe 3HAYEHUs MEIMAHHOrO KpeauTtHoro crpena s II1
PEUTHHIOBOW TPYIIBI HE YYUTHIBAETCS MPEeMHUS 32 CyOOpAMHUPOBAHHOCTH B Cllydae, €CJIUd JIOJTOBOU

HHCTPYMCHT SBJISICTCS CY60pI[I/IHI/Ip0BaHHLIM.

HpI/I pacueTe OBKCICPTHOI0 3HAYCHHA KPCAUTHOIO CIpCAa MAKCUMAJIbHO HUCIOJb3YHOTCA
Ha6JIIOIlaeMBIC PBIHOYHLBIC OAaHHBIC. Hixe MNPUBCACHLI MCETOJAbI pPacCUCTa OSKCIICPTHOTO 3HAYCHUA

Kp€AUTHOIO Clip€aa B IIOPAIAKE Y6LIB8.HI/I$I IIpUOPUTETA 110 UCITOJIB30BAHUIO PIHOYHBIX JaHHBIX!

e Eciiu y sMuTeHTa MMEIOTCS B OOpAalIeHUU JIpYyrHe BBIIYCKU JOJIFOBBIX IIEHHBIX Oymar, 1o
KOTOPBIM CYIIECTBYET aKTHUBHBIM pPBIHOK M HMMEIOTCA JOCTYIHBIE LEHbl YpPOBHSI 1 wuepapxuu
CIPABEIMBOM CTOMMOCTH, TO MEIMAHHOE 3HAUEHUE KPEIUTHOTO CIIPE/la PACCUMTHIBAETCS KaK CPEIHEE
3Hau€HUE OTKJIOHEHUH 3(PPEKTUBHOMN JOXOIHOCTH K MOTaIeHHI0 (0epTe) TakUX BhITYCKOB 0T CTaBKU

KB/1 nist cpeiHEB3BEIMIEHHOTO CpOKa 10 moramieHus (0epThl) COOTBETCTBYIOIIETO BHIMTYCKA.
Spty = OKPYTJI(CP3HAY(YTM; — KB/;),4) x 100,
rjae:
Spryy — MEIMaHHOE 3HAUCHUE KPEUTHOTO CIIpe/a, PACCUNTAHHBIC B Oa3UCHBIX MYyHKTaX;

YTM; — sddextruBHas TOXOAHOCTh K ToTameHuo (odepre) mo cpeaHEeB3BEIICHHOM IIEHE 1-TO

BBITTYCKa JOJTOBOM IIEHHOW Oymaru, packpbitas MOCKOBCKOM OUpIKeit;

KBb/l; — 3nauenune CtaBku KBJ[ B Touke, cOOTBETCTBYIOMIEH CpPEIHEB3BEHMICHHOMY CPOKY IO

noramieHust (0QepTrl) 1-TO BBITYCKa J0JITOBOM LIEHHOM Oymaruy;
[ — uAeHTU(UKATOP BBIYCKA JOJITOBOI LIEHHON OyMaru SMUTEHTa, OTIIMYHOTO OT OLIEHUBAEMOTO.

e Ecnu BBIMYyCKY JONTOBOM IEHHOM Oymaru WM SMHUTEHTY/HOPYUYMTENIO MM 3aeMILUKY I10

BBIMYCKY (MpUMEHUTENbHO K SPV) 3TOro BhIycKka MPUCBOEH PEUTHHT HAllMOHAJIBHBIM PEUTHHTOBBIM
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areHTCTBOM, yKa3aHHbIM B Tabnuie 1, To MeanaHHOE 3HAUYCHHE KPEIUTHOTO CIpeaa pacCUUTHIBACTCS
no ¢opmyse Kak cpeHee 3HaueHHe OTKIOHeHUH 3(p(eKTUBHOM NOXOAHOCTH K moramenuio (odepre)
BBIITYCKOB JIOJITOBBIX IIEHHBIX OyMmar ¢ TakUM JK€ Wi ONM3KUM KPEIUTHBIM PEHTHHIOM, PHIHOK IO
KOTOPBIM IIPU3HAETCS aKTUBHBIM U UMEIOTCS HA0JII0JaeMble pIHOYHBIE IeHbI ypoBHS 1, oT CtaBku KB/

JUISL CPEAHEB3BEIIEHHOTO CPOKa /10 morammeHus (0QpepTsl) COOTBETCTBYIOIIETO BBIITYCKA.

biM3kUM KpEeIUTHBIM PEUTUHIOM IIPU3HAETCA KPEAUTHBIM PEUTHHI, KOTOPBIM OTKJIOHSETCS OT

KPEAUTHOTO PEUTHHTA SMUTEHTA/BBIITYCKa/TIOPYIUTEIS 110 BBITYCKY HA +/- OJHY KPSIUTHYIO CTYIICHb.
SPty = OKPYTJI(CP3HAU(YTM; — KBJI;), 4) % 100,
Tae:
S[TJIEIV — MCAUAHHOC 3HAYCHHUE KPEAUTHOI'O CIIp€aa, paCCYHUTAHHBLIC B 0a3KCHBIX ITYHKTax;

YTM; — s>ddexTuBHas TOXOAHOCTh K MOrameHuio (0QepTe) IO CPeIHEB3BEIIEHHOH IIEHE jro

BBIIYCKa JIOJTOBOI IEHHOM Oymaru, packpbeitas MOCKOBCKOM Oupikei;

KB/l j — 3HAYCHHUC CraBku KB/l B TOuke, COOTBETCTBYIOIIEH CpPEAHEB3BEUIEHHOMY CPOKY 10

norareHust/oepTsl j-TO BBITYCKA JOJITOBOM IIEHHOW Oymaruy;

J — uneHTH(UKATOp BBHITYCKA JOJITOBOM LEHHOH OyMaru, OTIMYHOTO OT OIIEHUBAEMOTO, C TAaKUM

e WK OJIM3KUM KPEIUTHBIM PEHTHHTOM.

e [Ipu OTCYTCTBHM pPEHTHHTA BBIITyCKa JIOJTOBOW LIEHHON Oymaru, SMUTEHTA/ TIOPYUUTEINST STOTO
BBIIYCKa, IMPUCBOCHHOI'O HAlMOHAJIBHBIM PEUTHUHIOBBIM areHTCTBOM, YKa3aHHbIM B TaOmuue 1,

MCINAHHOC 3HAYCHUC KPCAUTHOIO CIIpEaa paCCUYUTBIBACTCA:

- KaK OTKJIOHEHHE 3((PEeKTUBHON JOXOAHOCTHU K MorameHuo (opepre) BhITyCKa J0JT0BOM IEHHON
OyMaru aHaJJIOTHYHOT'O KPEJUTHOTO KaueCTBa, PHIHOK M0 KOTOPOMY MPU3HAETCS aKTUBHBIM U UMEIOTCS
pHIHOYHBIE I1I€Hbl ypoBHS 1 wuepapxum crpaBeanuBoil croumoctd, ot CraBku KBJ nms

CPCAHCB3BCUICHHOTO CpOKaA 0 IOTAlICHUA (ocbepTH) COOTBCTCTBYIOILCTO BBIITYCKA.

AHaJOTMYHOE KpPEOUTHOE KadeCTBO MOXKET ONPENENATbCS Ha OCHOBAHMM ITPUCBOEHHOIO
KPEIUTHOTO PEUTHHIa IO MOTUBUPOBAHHOMY CYXACHHUIO YIPABIAIOIEH KOMIIAHUU IIPU YCIOBHM €T0

COorjiIaCoBaHMA CIICHUAIIM3UPOBAHHBIM JCTIO3UTAPHUEM.

Bb160p BBITYCKOB IEHHBIX OyMar ¥ MX KOJUYECTBa, HEOOXOIUMOTro JJisi pacyeTa CHpaBeIMBON
CTOMMOCTH IIEHHOM Oymaru mo HacTosIIed METOJUKE, OCYIIECTBISIETCS YIPaBIAIOIIel KOMIaHuel Ha

OCHOBAaHHWU MOTHUBUPOBAHHOTO CYKIACHUA.

- KaK MEIHMAaHHOE 3HAaY€HWe KPEIUTHOro cupena, paccuutaHHoro ais Il pedtuHroBoil rpymmsl,

yBEIU4YEeHHOE Ha Benmnuuny AFD.
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Bennunna AFD exerogHo ompenensercs Kak pa3HHULa MEXIy CPEAHMM 3HAUEHUEM YacTOTHI

24

nehonTOB" BBIITYCKOB JJOJTOBBIX LIEHHBIX OyMar pocCUHCKUX IMUTEHTOB, OTHECEHHBIX K PEHTHHTOBOM

rpynre [V, 1 cpeaaumM 3HaYeHHEM 4acTOTHI JIe(OITOB BBIITYCKOB JIOJITOBBIX IEHHBIX OyMar pOCCHICKIX
HYMHUTEHTOB, OTHECEHHBIX K perTuHroBoi rpymnme III. Cpennee 3HaueHHE 4acTOTHI 1€(OITOB BHITYCKOB

JOJITOBBIX HCHHBIX 6YMaF, OTHCCCHHBIX K COOTBGTCTBYIOIHeﬁ peﬁTHHFOBOﬁ rpymme, onpeacisicTes 1o

dbopmye:

N
ISP
FD = CP3HAUY Zl— ,
n

Trac:

ISP — xonMuecTBO POCCHICKUX 3MUTEHTOB BBITYCKOB JOJTOBBIX LEHHBIX OyMar, OTHECEHHBIX B
cooTBeTcTBUM ¢ Tabmuieil 1 K COOTBETCTBYIOMIEH PEHTHHTOBOM TpyIIe, TOMYCTUBIINX Ae(ONIT XOTS
OBl OZTHOTO 00s13aTENBCTBA, IPEAYCMOTPEHHOTO XOTS ObI OTHUM BBIITYCKOM JIOJITOBBIX IICHHBIX Oymar B

TECUYCHHUEC COOTBCTCTBYIOLICTO IICpHUOIa (rona) Ha6J'IIOI[eHI/I$I;

IS — Koan4ecTBO pOCCHﬁCKHX SMHUTCHTOB BBIITYCKOB HOOJIM'OBBIX IEHHBIX 6YMal", OTHCCCHHBIX B

cooTBeTcTBUU ¢ Tabnuuei 1 K COOTBETCTBYIOIICH PEHTHHIOBOI IpyIIIIE;
N — NOPSIAKOBBIN HOMEp nepro/a (roga) HaOI0AeHUs, TPUHAIJICKAITUNH MHOXKECTBY N;
N — KOIM4YeCTBO MEPUOI0B HAOIIOACHUS, JIET.

[Topsinok onpeneneHus nuanazoHa KpeIUTHBIX CIIPENOB U PEUTUHIOBBIX IPYIIIT
Bri0op anana3zoHOB KpeIuTHBIX cnpenoB s pedtuHrosbix rpymm I, II, III ocHOBBIBaeTcs Ha
CIIEIYFOILIEM:

"  MEIMAHHOE 3HA4YE€HHME KPEIUTHOIO CIpea ONpEAessaeTcs B MOPSAIKE, NMPEAyCMOTPEHHOM
Hacrosumu IIpasunamy,

"  HWKHAA TpaHuna Ui [-0il peHTHMHIOBOM TIpymnnbl npuHUMaeTcss paBHOM 0, Tak Kak
JOXOIHOCTh oOnuranuii [-off peHTHHroBOM Tpynmbl HE JOJKHA OBITh HUXKE CpeaHeil
JIOXOJIHOCTH IFOCY/IapCTBEHHBIX Oymar;

"  HWKHAA TpaHuna 1 [1-oif peNnTHHIOBOM I'PYNIIBI YCTAHABIMUBACTCS PABHOW MEIUAHHOMY
3Ha4YeHHu1o [-0if peTUHTOBOM IpymIibl, TaK KaKk JOXOJHOCTh obnuraiuii I1I-oit peliTuHroBoit
Ipynmnbl HE JOJKHA OBITh HUXKE CpeaHell AoXoaHocTH obsuranuii [-off pedTHHroBoi
TPYHIIbL;

=  HWKHAA rpanuna i [1I-el peWTHHrOBOM I'PYIIIBI YCTaHABIUBACTCA PABHOM MEIUAHHOMY
3Ha4yeHu1o [1-0if peHTHHrOBO IpyNIbI, TaK Kak 10X0AHOCTh oOnurarmii I11-eit pedTHHroBOM

TPYIIBI HE JODKHA OBITh HWIKE CPEeIHEW MoXOoaHOCTH oOmurammii II-o¥f pedTHHroBoO#

TPYIIIIBL;

24 OnpeﬂeneHHe HaCTOThI I[eq)OJ'ITOB MMPpOU3BOJAUTCA Ha OCHOBAaHUHN Hy6J'II/I‘IHI)IX JAOCTYIHBIX AaHHBIX 110 ZLG(I)OJ'IT&M,
Hy6J'II/IKyeMLIX Ha caiiTe COOTBETCTBYIOIIEI'O AarcHTCTBA. I[e(bonT B OTHOIICHUU XOTS OBI OdHOTO O6H3aT€J’IBCTBa,

MNpeAYCMOTPCHHOTO XOTA OBl OAHUM BBIITYCKOM JOJITOBBIX IIEHHBIX 6yMar OMUTCHTA, IIpEAnojaaracTt He(l)OJ'IT OMUTCHTA.
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"  BEpXHsSS TpaHMLa PEHTUHTOBOM TPYNNBl YCTAaHABIMBAETCS TakUM 0O0pa3oM, YTOOBI

JMaria30H MEXTy HUKHEH TpaHUIIeH U MeTMaHOW ObLT paBEH UAIa30Hy MEXKIy MEIHAHOU

Y BEpXHEU IpaHUIIeii pEUTUHTOBOM I'PYIIIIbI.

Pacuer Auanai3oHa KpPCAWUTHBIX CIIPCI0B (MI/IHI/IMaHBHOFO SHA4YCHUA KpCAUTHOI'O cCrpcaa -

Min(o)), MakCMMaJIbHOTO 3HA4Ye€HHsS KpeauTHoro cmpena - Max (B)) Bemomusercs mis [, 11, 11T

pefITHHFOBOﬁ rpyaiibl, HCXOOs U3 3HAYCHHI MCIUWAaHHBIX KPEAUTHBIX CIIPCI0B COOTBCTCTBYIOIHeﬁ

PEUTHHTOBOM IPYIIIBI B COOTBETCTBUU ¢ TabmuIeii 2 ¢ yueToM MpeMuu 3a CyOOpIMHIPOBAHHOCTS (€CIU

MPUMEHUMO K aHAJIM3UPYEMOMY HHCTPYMEHTY).

HToroBble quana3oHbl KPEJUTHBIX CIIPEIoB npuBeneHb! B Tabnure 2.

Pacuer nuana3zoHa KpeaUTHBIX CIIpeaoB s [V peUTHHIOBOM I'PYyIIIIbI HE BBITOJIHIECTCS.

Tabnuna 2. J{uanazoH KpeIuTHBIX CIPEIOB PEHTHHIOBBIX TPYIIIL.

I[I/IaHaSOH KPEAUTHLBIX CIIPEI0B

Min ()

Menuana

Max (B)

Peittunrosas rpynna I

0 + npemus

Sprp + pemust

2 X Spiy + npemus

Peirtunrosas rpynna I1

Sppy + mpemust

Sptn T pemust

(2 X Spt — Spiy) + npemust

Peiitunrosas rpymnma I1I

Spy T mpemust

m
Sprin + npemust

(2 X Spfy — Sprp) + mpemus

IIpumeyanmue:

B Tabnuue 2 3HaueHue MoOKas3aTensl «IpeMus» MPUHMMAETCS PaBHBIM 3HAYEHHMIO MPEMHUU 32

CY60p,I[I/IHI/IpOBaHHOCTL JJIA CY60pI[I/IHI/IpOBaHHBIX 06n1/1rau1/1171 KpCAUTHBIX OpFaHI/I3aI_[I/II71 B CJIy4uac

OTCYTCTBUA peﬁTHHFa BBIITYCKA, U paBHBIM 0 B ocTaibHBIX ClIydasx.
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Hpunaoxenne 21

Iopsiiok KOHBEPTALMH CTOMMOCTEI, BHIPA’KEHHBIX B OJIHOM BaJIIOTE, B

BaJioTy onpenenenus CHA

CTOMMOCTH YHUCTHIX AKTHBOB M PAcYeTHAasi CTOUMOCTh MHBECTUIIHOHHOIO Mas ONpeaessilioTcs B
pyoJIsx.

CrouMoOCTh aKTHBOB W BeJIMYMHA OO0S3aTENbCTB, BBIPAKEHHAs B MHOCTPAHHOI BalOTe,
npuHuMaetcs B pacuer CUA B pyOssix o kypcey LlenTpanbaoro 6anka Poccuiickoit deaepannn Ha 1aTy
OIpe/IeNICHUs UX CIIPABEIIMBON CTOMMOCTH.

B cnyuae ecnmu llentpanbHbiM Oankom Poccuiickoit @Denepanuu HE YCTaHOBIEH Kype
WHOCTPaHHOU BaJIOThI, B KOTOPOU BhIpaK€Ha CTOMMOCThH aKTUBOB (0053aTeNbCTB), K PyOIItO,

JUIs iepecueTa B pyomau PO ucnonb3yercst Kpocc-Kype, ONpeAesieMblil ClIeayI0IIM 00pa3oM:
Kpocc kypc = CUR/USD * USD/RUR,
rjae:

USD/RUR —kypc nomnapa CIIA, ycranosnennsiii bankom Poccun Ha naty pacuera CUA;

CUR/USD — mnena mo czaenkam SPOt BaJlOTHI, B KOTOPOH BBIpa)KEHA CTOMMOCTH AKTHBOB
(o0s3aTenbetB), K Jommapy CILIA, packpeiBaeMast nHopmanuoHnHon cuctemont "MaTepdakc” Ha gaty
onpexnenenus CHA.

KynoHHbI# 10X0/] Ha 0JIHY LIEHHYIO OyMary, BoIpa>KeHHBIH B BAJIIOTE, IEPECUUTHIBACTCS B pPyOIN

C TOYHOCTBIO 710 15-r0 3HaKa 1ociie 3arsTom.
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