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TEPMHUHBI U OITPEJAEJIEHUSA, UCIIOJIB3YEMBIE B ITPABUJIAX OIIPEJAEJIEHUS
CTOUMOCTHU YUCTBIX AKTUBOB

AKTHBBI — JIGHEXHBIC CpPEJCTBA, LIEHHbIE OymMaru W/WIM HWHOE HMYILIECTBO, BKJIOYAs
MMYILIECTBEHHBIE MPaBa.

Croumoctps umcTbhiXx akTHBOB (CYA) — BennuuHa, omnpejaensemMas B COOTBETCTBUH C
3aKOHOJ1aTesIbcTBOM Poccuiickoit denepanuu, Kak pasHULlA MEXIY CTOMMOCTBIO aKTUBOB I1a€BOTO
uHBeCTUIIMOHHOTO dona (nanee — [IMD) u BennunHO 0053aTENBCTB, MOAJICKAIIUX 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 I1as,

HaoOuronaemas m nocrtynHasi Oup:xeBasi IUIOIIAJAKA — TOProBas IUIOIIAJKA POCCUMCKON U
(wn) wHOCTpaHHOW OMpku, 3akperuieHHas B [lpaBmmax ompenenenuss CHA (masee mo Tekcry -
[IpaBuiia) K KOTOpPOW y yNpaBISIOLIEH KOMIIAHUM €CTh JIOCTYH, KaKk HalpsMyl0, TaKk M 4epes3
(UHAHCOBBIX TMOCPEIHUKOB, M HA KOTOPOH YHpaBIAMOIIAs KOMIAHUS HMMEET BO3MOXKHOCTD
pacropspKaTbCs aKTUBOM (aKTHUBaMU). YKa3aHHbIE OMpIKEBBIE MIIOIMIAIKU MpuBeaeHbI B [Ipunoxenun
3.

AKTHBHBII PBIHOK — DPBIHOK, Ha KOTOPOM OIE€palMyd C aKTHBOM WJIH 0053aTE€IbCTBOM
HOPOBOJATCS C JOCTAaTOYHOM 4YacTOTOM M B JIOCTaTOYHOM OOBEMe, MO3BOJISIONIEM MOTy4aThb
uHpopMalrio 00 OLlEHKaX aKTUBOB WM 0053aTeIbCTB HAa MOCTOSIHHOM OCHOBE.

OCHOBHOI1 PBIHOK — PHIHOK (M3 YUCJIa AKTUBHBIX) C HaWOOJBIINM I COOTBETCTBYIOLIETO
aKTHBA WIH 00s13aTeJIbcTBa 00BEMOM TOPIOB U YPOBHEM aKTUBHOCTH.

JKcnepTHoe (MOTMBHPOBAHHOE) CYKIEHMe — 3TO JIOKyMEHTaJbHO O(OpMIIEHHOE
npodeccuoHaIbHOE CYXKJEHHE YTpaBIsAOUIed KOMIIAaHUM, cojepikaiiee OOOCHOBAHHBIE PACUETHI
W/WJM BBIBOJIBI 00 OIIEHKE CIIPaBeAJIMBON CTOMMOCTH aKTHBOB, O BEIMYMHAX, UCIIOJIb3YEMBIX B pacueTe
CIpPaBEJIMBOM CTOMMOCTH, O BBISIBICHHBIX OCHOBAaHUAX NPU3HAHUS/TPEKpAIICHUs] TPU3HAHUS
aKTHUBOB/00S3aTENIbCTB, O BBISBIEHHBIX NMPU3HAKAX BO3HUKHOBEHHS KPEIUTHBIX PUCKOB U MPOUYUX
00CTOATENLCTBAX, KOTOPHIE BIMSIOT Ha OLEHKY CIpaBeIMBOM CTOMMOCTH B cooTBeTCTBMH ¢ MCDO
13. [IpumeHeHnEe TaKOro CYKIAEHHS JOIYCTUMO B CIy4asiX, yCTAaHOBJIEHHBIX HacTosumu [IpaBuiamuy,
a TaK K€ B MHBIX MCKIIOYUTENbHBIX CIIydasx, KOTJia TEKyIIHe METOJbl OIpeAeeHHs ClpaBeaInBoOi
CTOMMOCTH aKTHBa (0053aTeNbCTBA) C YUETOM HECTAHJIAPTHBIX BHEIIHUX OOCTOSITEIHCTB MPUBOJIAT K

HNCKa>XCHHUIO CHp&BCI[J'IPIBOfI CTOUMOCTH, 4 IPUMCHCHUC MOTUBUPOBAHHOTO CYXJICHUA obecreynuBaeT
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HAJKHOE OIPEACIICHUE CIpaBeTMBON CTOMMOCTH cooTBeTcTBUM ¢ MC®O 13 u TpeboBaHUsIM
3akoHonarenbcTBa Poccniickoit denepanuu.

HauboJiee BBITOIHBI PBIHOK — PBHIHOK, U3 YMCIIa HAOIIOAAEMBIX U JOCTYIHBIX OUPIKEBBIX
IUIOINAJ0K, HA KOTOPOM ObliIa ObI [TOJy4yeHa MaKCUMaJIbHAsi CyMMa OT IPOJakKu aKTHBA WM yIljlaueHa
MHUHHMMAaJbHAs CyMMa 3a TO, YTOOBI IepelaTh 003aTeNbCTBO.

CnpaBeasiuBasi CTOMMOCTD — 3TO IIeHa, KOTOpast Obl1a ObI OTy4YeHa NP MPOIaXKe aKTHBA MU
yIjjaueHa IMpH Iepefade o0s3aTeNbCcTBa B XO0/€ OOBIYHOM CHOENKM Ha OCHOBHOM (MM Haumboiee
BBIFOJTHOM) PBIHKE Ha JaTy OLIEHKHM B TEKYIIUX PBIHOYHBIX YCIOBHUSX (TO €CTh II€Ha BbIX0JA),
HE3aBUCHMO OT TOT'O, SIBJISIETCS JIM Takasl [IeHa HEMOCPEACTBEHHO HA0II0JaeMOil MITH pacCUUTBIBACTCS
C UCIOJIB30BAHUEM JPYrOro METOJa OLICHKHU.

YpoBeHb LeHbl INPH OIpeleJeHHMH CIPAaBelIMBOM CTOMMOCTHM - YPOBHH LEH IIpU
ONPEACIICHUN CIIPABEIJIMBOM CTOMMOCTH OIPENEIAIOTCS B COOTBETCTBUM € MeEXIyHapOIHBIM
crangapToM (puHaHcoBoi otTueTHOCTH (IFRS) 13 «Ouenka cnpaBeannBoil CTOMMOCTHY, BBEACHHBIM B
neiictBue Ha Tepputopun Poccuiickoit denepanuu npukazom MunucrepcTa puHancoB Poccuiickoit
@eneparun ot 28.12.2015 N 2171 "O BBemeHnn MeXIyHapOIHBIX CTaHIAAPTOB (PUHAHCOBOIA
oT4yeTHOCTU U Pa3bsicHenunii MexayHapoIHBIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTH B JIeHCTBHE Ha
tepputopun Poccuiickonn ®denepanuy ¥ O NPU3HAHUM YTPATUBLIMMH CHUJIy HEKOTOPBIX IPHUKA30B

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

1-ii ypoBeHb — IICHOBbIE KOTUPOBKU (HEKOPPEKTUPYEMBIE) aKTUBHBIX PHIHKOB /ISl UACHTUYHBIX
AKTHBOB WJIM 00513aTENIbCTB, K KOTOPHIM Y OPraHU3alliy €CTh IOCTYI Ha JaTy OLICHKH.

B pamkax YpoBHs 1 akueHT enaercs Ha ONpeneIeHUH CIEAYOLIETO:

(a) OCHOBHOTO pBIHKAa Ui COOTBETCTBYIOLIETO AaKTHBAa WIM 00s3aTenbCcTBa, WU, IPH
OTCYTCTBHH OCHOBHOI'O PbIHKA, HaOO0JIee BHITOJHOIO PBIHKA IS TOTO 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, ONpEe/IelIeHHass Ha OCHOBAHUU HCXOJHBIX JAHHBIX, KOTOPBIE SIBIISIOTCS
IPSIMO MJIM KOCBEHHO HA0JIF0/1aéMbIMU B OTHOILIEHUHU aKTHUBA WM 0053aTeNbCTBA, UCKIIIOUYasi IEHOBbIE
KOTHUPOBKH, OTHECEHHBIE K YPOBHIO 1.

3-ii ypoBeHb — IIeHA, ONpe/e/ieHHas Ha OCHOBaHMM HEHAOJII0JJaéMbIX MCXOJIHBIX JaHHBIX B
OTHOILICHHH aKTUBA UJIM 0053aTeIbCTBA.

KpenutHblii pedTHHI — MHEHHME HE3aBHCHUMOI'O PEUTHMHIOBOIO areHTCTBa O CIOCOOHOCTH
pEeUTHHIyeMOro JMlla UCHOJHATH MpUHAThIE Ha cebs (QuHaHCOBbIE 00s3aTenbeTBa (0 €ro
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KPEIUTOCTIOCOOHOCTH, (DMHAHCOBOM HANIEKHOCTH, (PUHAHCOBON YCTOMYMBOCTH), BBIPAKEHHOE C

UCIIOJIb30BAHUEM PEUTUHIOBOM KaTETOPUH 110 OIPEIEICHHON PEUTUHIOBOH ILIKAJIE.

OnepauunoHHas 1eOUTOPCKAS 32/10J1KEHHOCTb — IeOUTOPCKAs 33 J0JDKEHHOCTh KOHTPAreHTa,
BO3HMKAIOIIAs B XO/€ HOPMAJIbHOI'O OINEPALMOHHOIO LMKJA, KOTOpas OyAeT IoramieHa B TEUYEHHUE
CPOKOB, YCTaHOBJIECHHBIX B Hacrosmux [IpaBunax. JlomycTHMbIE CPOKH MPOCPOYKH M HMCIIOJHEHUS
00513aTEeNIbCTB OMPEEISIOTCS HACTOSAMMMU [IpaBuiiaMu, U TOMKHBI OBITH MOATBEPKIACHBI PHIHOYHON
(MM BHYTpEHHEW) CTAaTUCTHKOM YIPaBIISAIONICH KOMIAHUHU TI0 CPOKaM MOTalICHUs] KOHKPETHOTO BHIQ
NeOUTOpCKON  3al0ikKeHHOCTH. OrnepannoHHas JIeOUTOpCKas 3aJ0JKEHHOCTh OLIEHUBAETCs 110

HOMMHAITY B CIy4ae OTCYTCTBUSA UHBIX ()aKTOPOB OOECIICHEHHS.

JlebuTopckast 3aJ0JKEHHOCTh, IO KOTOpPOW BBISBICH OJUH WM HECKOJIBKO IPHU3HAKOB
oOecueHeHus, ykazaHHbiX B Ilpunoxxenuun Ne 5 k Hacrosumum llpaBunam, kpome JOMycCTUMOMN

IMPpOCPOYKH 00513aT€eNILCTB B PaMKax onepanuoHHOIO IUKJIa, HC MOXCET OBITh IIpU3HaHa OHepaHHOHHOfI.

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

IIPU3HAHA ONIEPALIMOHHOM.

OBIIUE ITOJIOXKEHUSA

Hacrosimue IlpaBuna  ompenesneHuss CTOMMOCTH YHCTBIX aKTHMBOB OTKPBITOTO MAeBOro
MHBECTUIIMOHHOTO (poHJa phIHOYHBIX (puHAHCOBBIX MHCTpyMEeHTOB «BCIIb — CbhanancupoBaHHBII»
pa3zpaboTaHbl B cOOTBETCTBUHM ¢ YkazanueMm llenTpanbHoro banka Poccuiickoit ®enepauuu ot 25
aBrycra 2015 roma Ne 3758-Y «OO0 ompeneneHUd CTOMMOCTH YHCTHIX aKTHBOB MHBECTHIIMOHHBIX
GbOHIIOB, B TOM YHCJE O TOPSAIKE pacdyeTa CPeIHErofO0BOM CTOMMOCTH YHUCTBIX aKTHBOB MAeBOTO
WHBECTUIIMOHHOTO (DOHJA M YUCTHIX aKTHBOB AKIMOHEPHOT'O WHBECTHIIMOHHOTO (DOHJA, pPACUETHOM
CTOMMOCTH WHBECTUIIMOHHBIX TAa€B IMA€BBIX WHBECTUIIMOHHBIX (DOHIOB, CTOMMOCTH HMYIIECTBA,
NepeJaHHOTO B OIUIATy MHBECTUIIMOHHBIX TaeB», B COOTBETCTBHH ¢ DenepanbHbIM 3akoHOM «O0
WHBECTUIIMOHHBIX oHax» Ne 156-D3 ot 29 Hos16ps 2001 roga v NPUHATHIMHA B COOTBETCTBHH C HUMU
HOPMATHBHBIMHU aKTaMH.

Hacrosimue [IpaBuna npumensitores ¢ «15» oxtsiops 2023 rona.

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

U3MEHEeHUM U jonosHeHnd B [IpaBmia, K TEKCTy HW3MEHEHUMM M JIONOJHEHHWM MNpUiaraercs



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

Ha4dajla uX MPpUMCHCHMU.

MOPSAJIOK ONPEJAEJEHUA CYA Y CPEJTHEIOJIOBOM CYA.

CYA paccuuthiBaeTcsi 1o coctosiHuio Ha 23:59:59 npatel, MO COCTOSHUIO Ha KOTOPYIO
onpeznensercs CYA, ¢ y4yeToM J[JaHHBIX, PACKPBITHIX Ha YKa3aHHYIO JaTy B JOCTYNHBIX IS
YIPaBISIOUIEH KOMIIAHUY UCTOYHUKAX BHE 3aBUCMOCTHU OT 4aCOBOTO IOsCa.

CUYA ompexensercss He mo3aHee paboyero AHs, CIEAYIOLIEro 3a JAHEM, MO COCTOSHHUIO Ha
KOTOpBIN ocymiecTBisieTcs onpeaenenue CHA.

CYA ompepensercss Kak pa3HHIIA MEXYy CTOMMOCTHIO aKTUBOB M 0053aTENLCTB HA MOMEHT
onpeznenenusi CHA B coorBeTcTBUU ¢ HacTosmumu [IpaBunamu.

CYA omnpenensiercs (nara onpeaenenus CHA):

e  Ha JaTy 3aBepuieHus (OKOHYaHus) (GopMUPOBaHUS TA€BOTO MHBECTUIIMOHHOTO (HOHIIA;

e B cIyyae NPUOCTAHOBJICHUS BbIJAayH, MOTALIEHHs] U OOMEHAa MHBECTHLIMOHHBIX I1a€B - Ha Jary
BO300HOBJICHHS UX BBIJIa4H, TIOTAICHNS U OOMEHA;

e B Cllydae NpeKpallleHus 1aeBOro HHBECTULIMOHHOTO (JOH/IA - HA 1aTy BOSHUKHOBEHHSI OCHOBAHUS
€ro NpeKpalleHus;

®  Ha JaTy, MPEIIIECTBYIONIYIO JaTe nepexoaa GoHIaa U3 OJHON YIPaBIIsIOIeld KOMITAHUH B PYTYIO
YIOPaBISAIOUIYI0 KOMIAHUIO WIM W3 OJIHOTO CHEIHATU3UPOBAHHOIO JEMO3UTApUsi B JIPYyrou
CIIELMAJIM3UPOBAHHBIN JICTIO3UTAPHN;

e [0cie 3aBeplIeHus (OKOHUaHUs) GOpMUPOBAHUS OTKPHITOrO MAa€BOr0 MHBECTUIIMOHHOTO (hOH[A -
KaX/1blif pabounii 1eHb, B TOM YHCIIE Ha ICHb IPUOCTAaHOBJICHUS IPHEMa 3asiBOK Ha MPHOOpeTeHue,
norameHie U OOMEH HMHBECTUIMOHHBIX IA€B B COOTBETCTBUM C DPELICHHEM YIPABISIOLICH
KOMIIaHUHM 00 0OMEHEe BCeX MHBECTUIIMOHHBIX M1a€B HA NHBECTULIMOHHBIE AU JPYTOr0 OTKPHITOIO
[MN®.

CpennerogoBasi CHA (nanee - CI'CYHA) Ha mo00ii IeHb onpeaenseTcs B MOPsKe:

- kak otHomeHue cymMMmbl CUA Ha Kaxaplii pabouMii JeHb KaJeHJapHOro Trojaa (eciu Ha
pabounii neHp kanenaapHoro roga CHA He ompenensyiach - Ha MOCIEIHUIN JEHb €€ ONpeaeIeHus,
MIPEANMIECTBYIOMINNA TAKOMY JTHIO) C Hadasa rojia (¢ JaThl 3aBepiieHns (OKoHYaHus1) GopMUpOBaHUSs) 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 HACTOALIUX HpaBI/max.



CYHA, B toM uymcine CI'CHA, a Takxe pacueTHas CTOMMOCTb HMHBECTHUIIMOHHOIO Tias
ONpENENAI0TCS. C TOYHOCTBIO JIO JIBYX 3HAKOB TIOCJIE 3alsiTOM, 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) mpencTaBieHsl B [Ipunoxkenusx k HacrosmuMm [IpaBunam.

METO/AbI OITPEAEJEHUSA CTOUMOCTU AKTUBOB U OBA3ATEJIBCTB

CTOMMOCTh aKTUBOB H O0S3aTEILCTB OMPEISISIFOTCS [0 CIPABEAJIMBOH CTOMMOCTH B
cootrBercTBUU ¢ MC®O. CTOMMOCTh aKTHBOB, B TOM YHCJI€ ONpEIeTeHHas Ha OCHOBAaHUU OTYETa
OIICHIIMKA, COCTABJICHHOT'O B COOTBETCTBUH ¢ TpeboBaHusIMu DenepaabHOro 3akona ot 29 utois 1998
roga Nel35-@3 «O06 oneHouHoi nesrenbHOCTH B Poccuiickoii deneparumny, onpenensercs 0e3 yyera
HAaJIOTOB, KOTOPBIE YIUIAYMBAKOTCA B COOTBETCTBHM € 3aKOHOAATEILCTBOM Poccuiickoin denepannu wim
WHOCTPAHHOTO TOCYIapCTBa IMPU IPUOOPETCHUH U PEATU3alNN YKa3aHHBIX aKTUBOB.

CTOMMOCTB aKTHBa MOXET ONPENEIATHCA HA OCHOBAHUM OTYETA OLEHIIUKA, €CITU TAKOW OTYET
COCTaBJIEH OILICHIIIMKOM, B OTHOIIEHHMH KOTOPOIO CO CTOPOHBI CaMOPETYIMPYEMBIX OpraHU3aLMMA
OIICHIINKOB HE MPUMEHSUINCh B TEYEHUE [BYX JIET B KOJIMYECTBE JBYX U Oojee 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 BHUMAHKME OLICHIIUKOM B IIPOLIECCE IOATOTOBKHU IIOCIEIHETO 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
HAUUCJIAETCSl HapacTalolllMM HMTOTOM U OTPa)XaeTcsi B COCTaBe O0s3aTENbCTB HA KaXIYIO 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 pabo4nii 1eHb OTYETHOTO TO/A:

5. quf’“” oy

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 JIOBEPUTEIBHOTO YIpaBieHUs (B MOJSIX), JACHCTBYIOLIIMN Ha MeEpBbI paboduil JeHb

OTYECTHOTI'O I'oJa,

X
"1 COBOKYIHBIM pa3Mep BO3HAIPAXKIECHHWH CIIEIHATM3UPOBAHHOMY JIETIO3UTAPUIO W JIHILY,

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



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

paboumii 1eHb OTYETHOTO TO/1a;

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

3nauenue | 1+ D HE OKpPYIVISAETCS.

C%lpacu

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;

I - cyMMa ouepeHoro (TEKYILIEro) HAYKMCIIEHHs pE3EPBa B TEKYIIIEM OTYETHOM TOLY;

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

110 (BKJIOYast) IaThl 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[ KaKIOro 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 3aATOU 10 GopMyJIe:

N

Z yzcn n) Z(‘xnpn n

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

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

- 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 3a10JKEHHOCTH O€3 y4eTa HAUMCIEHHBIX BO3HATPAXKIEHUI Ha
naty d, BKIIFoYas OCTaTOK pe3epBa Ha BBIILIATY BO3HArpaxaeHus Ha aary d-1, rue d-1 —pabounii ncHb,

npeuecTByomii fare 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 - COBOKYIHBIN pa3Mep BO3HATPaXKICHHI CIEIHATN3HPOBAHHOMY 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 eproaa, B KOTOPOM JeficTBOBaja CTaBKa ", IPUHAJUIeXKaIlee

N

T,=>T,

nepuonxy |, rue n=1

N

ST Y,T) S euT) S ,T)
n=1 + n=1

n=1 +4 = n=1
( Ti Ti ) ( Ti Ti
N
3HaueHus w; D ;1 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
MHBECTUITMOHHBIX n1aeB [T .

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.
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HOPAAOK ONNPEJAEJEHUA CTOUMOCTH UMYUECTBA, IEPEJAHHOI'O B
OIIVIATY UHBECTUIIMOHHBIX ITAEB

CTOoMMOCTh MMYIIECTBA, MEPEJAHHOIO B OIUIATY MHBECTUIIMOHHBIX I1a€B, ONpEICISCTCS B
COOTBETCTBUH C TpeboBaHmsiMu DeepanbHOro 3akoHa «O0 MHBECTHIIMOHHBIX (POHIAX», TPUHATHIX B
COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, TpeOOBaHUAMHU YKa3aHus u [IpaBuiamu 10BEpUTEIBHOTO
yIpaBJIEHUS COIJIACHO METOJIaM OIPENIEIEHUsI CTOUMOCTH aKTUBOB, MPEAyCMOTPEHHBIM HACTOSIIUMU
IIpaBunamu.

CToMMOCTh UMYIIIECTBA, IEPEJAHHOTO B OILIATY MHBECTULIMOHHBIX MAEB, ONPEIENAETCS Ha 1aTy
nepefayd Takoro MMYINECTBAa B OIUIATy HMHBECTHIIMOHHBIX Ia€B, 3a HCKIIOUEHHEM CIy4acB
OIpeIeNIEHUs] CTOMMOCTH UMYILECTBA, MIEPEIAaHHOIO B OIUIaTy MHBECTULIMOHHBIX [1a€B, HA OCHOBAaHUU
OTYEeTa OLIECHINNKA.

Jlata, MO COCTOSHHUIO Ha KOTOPYIO OIPEIEISIETCS CTOMMOCTh MMYILECTBA, NEPEIaHHOTO B
OIJIaTy MHBECTUIIMOHHBIX [1a€B, HA OCHOBAHUH OTYETA OLICHII[MKA, HE MOXKET ObITh paHee TPeX MEeCsIEeB
JI0 1aThl IIepelayl TAKOr0 MMYIIECTBA B OIUIaTy MHBECTULIMOHHBIX 11a€B U HE MO3/{HEE AaThl epeaaun
TaKOTO UMYIIIECTBA B OIUIATY HHBECTULIMOHHBIX TTaéB.

CToMMOCTh MMYIIECTBA, NEPEAAHHOTO B OIUIATY WHBECTHLMOHHBIX TA€B, OMPEACISIETCS IO

coctosiHUIO Ha 23:59:59 Ha naTy nepenayn UMYIIECTBA B OTUIATy MHBECTULIMOHHBIX 11aEB.

MOPSIIOK YPETYJIMPOBAHUS PASHOT' JIACUM MEJKY YIIPABJIAIOIIEN
KOMITAHHUEU U CIIENUAJU3UPOBAHHBIM JEINIO3UTAPUEM IIPU
ONPEAEJIEHUU CYA

[Ipu oOHapyKEeHUU PACXOXKACHUU B pacdyeTe CTOMMOCTH YHCTHIX aKTUBOB, MPOU3BEICHHBIM
Crenuanu3upoBaHHBIM JICTIO3UTApUEM M YTIPABISIIONICH KOMITAHWEH, YTPaBISIIONIEH KOMITAaHHH
HEOOXOAMMO B KpaTUaWIlMi CPOK MPEANPUHATH BCE HEOOXOIMMBIE MEpHI ISl YperyJIupOBaHUS
BO3HUKIIUX pa3Hornacuii. CTOpOHBI BIIpaBe MOTPeOOBaTh APYT y JIpyra Jr00ble JOKYMEHTHI (MU UX
KOIUU ), TOATBEPKAAroIINe (GaKThl HAIPaBIEHUS/TIOTyYEHHUS PACTIOPSHKEHUI 110 cYeTaM, a TAaKKe WHBIX
JIOKYMEHTOB, HEOOXOIUMBIX JIJIsl BRISICHEHUSI PUYUHBI U YCTPAHEHHSI OOHAPY>KEHHBIX PACX 0K ICHHI.

B cnyuae ecnu pacxokIeHUs HE ObUIM YCTpaHEHbl O MCTEYEHMs MPEAebHOTO CpoKa
MpeA0CTaBIeHUs OTYeTHOCTH, Crenuanu3upoBaHHBIA JENO3UTapuil M YIpaBisollas KOMIAHUS

COCTAaBJIAKOT aKT O MPUYNHAX PACXOKACHUA NAHHBIX B CHpaBKC O CTOMMOCTH YUCTHIX aKTHBOB.
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IIpu  oOHapykeHMM  pPacXOXIEHMM B  pacdyeTe CTOMMOCTH  4YHUCTBIX  aKTUBOB,
CIIELMAJIM3UPOBAHHBIN AeNo3uTapuil u3semaer bank Poccun 0 HEBO3MOKHOCTU IIPOU3BECTU CBEPKY

pacyeToOB CTOMMOCTU YUCTBHIX AKTHBOB.

INIEPEPACYET CYA

B ciyyasx u3mMeHeHUs JaHHBIX, HA OCHOBAaHUU KOTOPBIX ObLIa OIpeesieHa CTOMMOCTh YHCThIX
AKTHBOB, CTOMMOCTb YHCTBIX aKTHBOB MOJICKUT MIEPEepPacUeTy.

Ecnu BeIIBIIEHHOE OTKIIOHEHHE HCITOIb30BAaHHOM B pacueTe CTOMMOCTH aKTHBA (0053aTEIbCTBA)
cocrasisieT Menee ueM 0,1% koppextHoit CHA, u otkinonenue CYA Ha MOMEHT pacueTa COCTaBJIsieT
menee 0,1% xoppexktnoii CHA, VYnopasmstomas komnanus v Crnenuanu3upoBaHHBIA JeNO3UTapUid
OTIPEICIISAIOT, HE MPHUBENIO JH BBHIIBJICHHOE OTKJIOHEHHE K IMOCIEAYIOIIUM OTKJIOHEHHUSM, B YacTH
WCIIOJIb30BAaHHOM B pacyeTe CTOMMOCTH akThBa (00s3arenscTBa) 1 CHA, cocraBistonum meree 0,1%
koppektHoii CYA wu He  mpousBouar mnepecuer CYA u pacyeTHOM CTOMMOCTH OJIHOTO
WHBECTHUIIMOHHOTO  Mas, (32  HCKIIOYEHUWEM  BBISBICHUS  (akTa  HECBOEBPEMEHHOTO
MpU3HAHM/TIPEKpaleHHs TPU3HAHMS aKTHBa (00s13aTeNIbCTBA) BHE 3aBUCUMOCTH OT CTOMMOCTH TaKOTO
akTuBa (00s3aTenbCTBA). YIpaBisromas KoMmmnanus 1 CrerualTu3upOBaHHBIN JICTIO3UTAPHA 00s3aHbBI

IIPUHATH MEPBI U1 IPENOTBPALIECHUS €r0 IOBTOPEHHUS.
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IMpuaoxenne 1

IHEPEYEHb AKTHUBOB, IIO/VIEXKAIIINX OHEHKE OINIEHIIIUKOM

Ha ocHoBanuu oruera OICHIIMKA OLCHUBAIOTCA CIICAYOINEC aKTHUBBI:

Ilennsie OymMaru u (pHAHCOBBIE HMHCTPYMEHTHI, IO KOTOPHIM HEBO3MOXKHBI HHbBIE CIIOCOOBI
OIpe/ieJICHUs] CIPABEUVIMBON CTOUMOCTH

JlebuTopckast 3a10J5KEHHOCTD, B ClIydae HAIMYUS IPU3HAKOB O0ECIICHEHUS U HEBO3MOKHOCTH
MIPUMEHEHHUSI UHBIX METOJIOB ONPEIEICHUS CIIPaBEUIMBON CTOUMOCTH
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Ipuio:xkenue 2

MO/IEJIA OIIPEJIEJIEHWS CIIPABEIJINBOM CTOUMOCTHU IEHHBIX BYMAT

JUIsi OLEHKH CHpaBeAIMBONM CTOMMOCTH LIEHHBIX Oymar HCHOJB3YIOTCS MCXOIHBIC JaHHBIC
ypoBast 1, 2 wu 3. Ilpm 5TOoM HauOOMBIIMKA TNPHOPUTET OTHACTCA LIEHOBBIM KOTHPOBKAM
(HEKOPPEKTHPYEMBIM) aKTUBHBIX PHIHKOB (MCXOJIHbIE IaHHbIE YPOBHA 1) M HAUMEHBLINHA IPUOPUTET -
HEHAO0JII01aeMbIM UCXOHBIM JIaHHBIM (MCXOJAHBIE JaHHbIE YPOBHS 3).

Bb1060p yMECTHBIX METOJIOB U MOJIEJIEH OIpEeaesIeHHUs CIIPABEIJIMBOM CTOMMOCTH LIEHHBIX Oymar
(B TOM YHCle IEHHBIX OyMar OZHOTO M TOTO € BBIINYCKAa) M HCTOYHHUKOB HCXOIHBIX JAHHBIX,
HEOOXOIUMBIX JUISl OIPE/EICHUs CIIPABEAIUBON CTOUMOCTH, 3aBUCUT OT JICHCTBYIOIIMX OI'paHUYEHHH
Ha paclopsKeHHe [IEeHHBIMU OyMaraMu Ha COOTBETCTBYIOLIUX PhIHKAX.

CrouMocCTh IIEHHBIX OyMar 0JJHOTO BUA WM OJHOTO U TOT'O YK€ BBIITYCKA HAJUIEKUT ONPEAEIATH C
MCII0JIb30BaHUEM OTJIMYAIOIIUXCS (Pa3HBIX) METOJOB ONPEAEICHUS! CTOUMOCTH U HCTOYHUKOB JIaHHBIX,
KOTOpble Haubojiee yMECTHbl B JAaHHBIX OOCTOSITEIbCTBAX, C YYETOM KpPUTEPUEB, OTPAKAIOIIUX
CHOCOOHOCTh PACHOpsKAThCS LEHHbIMU Oymaramu. K TakuM KpUTEpUsSM MOTYT OTHOCHTHCS, B TOM
YyHUCJIE MECTO XpaHEHMs LIEHHOM OyMaru; JAEWCTBYIOLIME OIPaHUYHUTENIbHbIE MEpBI, BBEICHHBIE B
OTHOIIEHUH BJIa/I€b1A LIEHHBIX OyMar (MHOTO JIMLA, OCYILECTBISIOUIET0 paBa Mo LEHHbIM Oymaram)
a100 MHOro nuua (opraHu3alnuu), B KOTOPOM (KOTOpPOH) YYMTBIBAIOTCS IpaBa BilaJeNblia LIEHHBIX
Oymar, cocraBisonmx umyiectso ITN®; noctynmHocTs Oup M (MIM) TOPTOBBIX IUIOMIAJOK JUIS

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

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

POCCHICKOM MM HHOCTPAaHHOM OUpyKe, MPHU3HAETCs JOCTYIHAs U HaOo1aemMast OuprkeBast IIIOIaIKa,
B CJIy4ae OJIHOBPEMEHHOI'O COOTBETCTBUS CIIEAYIOIIUM KpUTEPUSIM Ha aaty omnpeneneHus CHA:
- IeHHas Oymara JomyIleHa K TopraM Ha pOCCUUCKON WM WHOCTPAHHON OMpIKe, MPUBEACHHOM
B Ilpunoxenun 3 Hacrosmux [IpaBwi, u Ha 3TUX OMpXkax YHIpaBisAioIlas KOMIAHUS UMEET
BO3MOKHOCTh pacropsKaTbcs EHHOH OyMaroi, B TOM 4Hcie ¢ ydacTueM 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 (ITsaTbcoT THICSAY) pyOJIEH (MM COOTBETCTBYIOLINM 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 JIJIs 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
o0bemMa CcIeNnoK B BajJlOTe AJS IIeJiel OIpeleieHUs] 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 JIaHHBIX MOCJEAHEr0 TOPrOBOTO JHS Ha TOPIOBBIX IUJIOLIAJKAaX 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 U UHBIMU 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 0OCTOATENbCTBA MPUBOJIAT K 3aTPYTHEHUIO (HEBO3MOXKHOCTH) OIIPEIeIICHHUS
CIPaBeIIMBOM CTOMMOCTH aKTHUBOB, YIPAaBIAIONIAs KOMIAaHHUsS 00s3aHa TPHUOCTAHOBUTH BBIIAYY,
MoranieHne 1 OOMEH MHBECTUIIMOHHBIX TMaeB MacBOr0 WHBECTHUIIMOHHOTO (OHIA MO MpPUYMHAM, HE
3aBUCSIIUM OT YIPABJIAIONMICH KOMITAaHUH, O€30THOCUTEIILHO THIA 11a€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 LICHHBIX 6yMar OCHOBHBIM PBIHKOM IIPU3HACTCA:
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Ilennbie Oymaru

OCHOBHOI1 pBIHOK

Ilennble OymMaru PpoCCHMCKHUX
IMHUTEHTOB (32 UCKJIIOYEeHHEM

00 IUramui BHEIIHUX
00 IMTrallMOHHBIX 3aliMOB
Poccuiickoii ®enepauuu U
LEHHBIX oymar

MEKIYHAPOAHBIX KOMIIAHUIA)

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 IUIOMIAJKA C HAUOOJBIINM
KOJIMYECTBOM CJICTIOK 32 JAaHHBII MEPHO/I.

Llennble Oymaru
HHOCTPAHHBIX IMUTEHTOB, B
TOM YHCJIEe 00JUranuu
BHEIIHUX 00 JUTaliHOHHBIX
3aiimoB Poccuiickoii
Denepanuu, 10JroBbIX
LHEHHbIX OyMar HHOCTPAHHBIX
rocyaapcTB, €eBpo0OIUranuii
HHOCTPAHHBLIX YMUTEHTOB,
LHeHHbIX Oymar
MEKIYHAPOAHBIX
(¢puHaHCOBBIX OpraHu3anuii,
HeHHbIX Oymar
MEKTYHAPOAHBIX KOMIIAHUIA,
AONYLIEHHBIX K TOPram Ha
OPraHU30BaHHBIX TOPrOBBIX
IJIOIIAAKAX

Wnoctpannas Oupka winm poccuiickas Oupka U3 uHcia
aKTUBHBIX PBIHKOB, [0 KOTOPOIl omnpeneneH HauOOIbIIMKA 0OLIuii
00BbEM CIENOK 10 KOJMYECTBY LIEHHBIX Oymar 3a nociennue 10
TOPTOBBIX JTHEM.

IIpu orcyrcTBuN HHOpMAaIK 00 0OBEME CEIOK 110 KOJIHUYECTBY
LIEHHBIX OyMmar ucnoib3yeTcs HH(popmalus o0 o0beMe CHENOK B
JICHE)KHOM BbIpa)keHHU 3a nocyieinue 10 ToprophIx THEH.

ITIpu sTOoM BenuuuHBl 00bEMa CHEIOK B BalOTe KOTUPOBKH
nepeBogarcss B pyonu mo Kypcy banka Poccum Ha paty
onpeznenenust CHA. Ilpu paBeHCTBEe 00beMa CIEIOK Ha pa3InuHbIX
TOPrOBBIX IUIOLIAJKAX OCHOBHBIM DPBIHKOM CYHMTA€TCs TOPropas
IUIONIAIKa ¢ HAHOOJIBIIUM KOJIMYECTBOM CHEJIOK 3a mocieanue 10
TOPIrOBBIX JHE.

OO0JMrannm BHEIITHAX

00 IMTrallMOHHLIX 32aHMOB
Poccuiickon denepaunu,
JA0JITOBbIE LIEHHbIE OyMaru
HHOCTPAHHBIX FOCYapCTB,
€BpP000IUranuu
HHOCTPAHHBIX IMHUTEHTOB,
LleHHbIe Oymaru
MEKIYHAPOAHBIX
(uHAHCOBBIX OpraHu3anui,
He JONYyLIeHHbIe K TOPram Ha
OMpKeBbIX IVIOIAAKAX,
AOCTYNHBIX YNPABJSIIOLIEH
KOMIIAHUH

BHeOup:xeBoil prIHOK
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METO/bI ONIPEJIEJIEHUS CITIPABEJJIMBON CTOUMOCTHU HEHHBIX BYMAT.

Lennbie Oymaru

IMopsinok onpeneneHus CrpaBelIuBOi CTOUMOCTH

Iennbie Oymaru
POCCHICKUX
MHMTEHTOB, 32
HCKJII0YeHHEM

00 IMranuii BHEITHHUX
00JIMTallMOHHBIX
3aiiMoB Poccuiickoi
Denepanuu "
HEeHHBIX oymar
MEKITYHAPOIHBIX
KOMIIAaHUH

1. MeToabl onpeeieHus CPaBeIJINBO CTOUMOCTH LIEHHBIX
Oymar, 1Jis1 KOTOPBIX onpe/ie/sieTcss aKTUBHbBII OMp:keBoil pbIHOK (1-
il ypOBeHb)

1.1. JInst onpeaeneHus CupaBelTUBOM CTOMMOCTH HCTIOIB3YIOTCS
LIEHbI OCHOBHOT'0 PBIHKA 32 MOCJICIHUN TOPrOBbIN JICHbD,
BBIOpaHHBIC B TIOPSIJIKE YOBIBAHUS IIPUOPHUTETA!

a) ueHa cripoca (BID) Ha MOMeHT OKOHYaHUSI TOPTOBOTO JTHS
NIPU YCIIOBUH, YTO OHA HAXOJUTCS B UHTEPBAIIC MEKIY
muHuMaabHON (LOW) n makcumanbroi (HIGH) rienamu ciemnok
Ha YKa3aHHYIO JIaTy, BKIIIOYas IPaHUIIbl HHTEPBAJIa;

b) cpenner3semennas nesa (WAPRICE) na MoMeHT
OKOHYaHHUsI TOPTOBOTO JIHS NIPU YCIIOBUH, YTO OHA
HAXOJUTCS B mpejenax cupena o crpocy (BID) u
npeanoxenuto (OFFER) Ha ykazaHHyro qary, BKIrOYas
IpaHUIBI UHTEPBAJIA,

C) tena 3akpeitus (LEGALCLOSEPRICE) na MomMeHT
OKOHYAHUSI TOPTOBOTO JIHS MIPH YCIIOBUH, YTO PACKPBITHI JAaHHBIC
006 o6weme Topros 3a aeub (VALUE) u o He paBeH HYITIO.

Ecnu nennas Oymara Topryercs Ha poccUiickoi Oupike B pexxuMax
TOPTOB C pacyeTaMu B pyOJIsIX ¥ HHOCTPAHHOW BAIOTE, M TaKasi Oupika
IIPU3HAHA OCHOBHBIM PBIHKOM, TO JJISl ONpE/AEICHUs CIpaBeIIuBON
CTOMMOCTH HCIIOJIB3YIOTCS IPUOPUTETHO LIEHBI B BHIIIIEYKA3aHHOM
MopsiAKe, 0 KOTOPOMY Ha JaTy OLEHKH ONpesiesieH HaubonbLInii 00beM
C/IEJIOK MO KOJIMYECTBY LIEHHBIX OyMmar (IIp1 OTCYTCTBUU MH(POPMAIUH 110
00bEMY CIENIOK 110 KOJTMUECTBY LIEHHBIX OyMar MCIOJIb3yeTcs
nH(opManus 06 o0beMe CACNIOK B IEHE)KHOM BhIpakeHun). B ciydae,
€CIIM HU OJIHA U3 LIEeH 110 BHIOPAaHHOMY PEXHUMY TOPrOB B ONpe/lelIeHHON
BaJIIOTE HE MOKET OBITh UCIIOJIb30BaHa Ha JIaTy OLIEHKH, TO
UCHOJB3YIOTCS 1IEHBI 3a Ty K€ AaTy [0 peKUMY TOPIOB B JIpYyroil BaJoTe.

1.2. Ecnu Ha naty onpenenenuss CHA oTCyTCTBYIOT IIEHBI OCHOBHOTO
PBIHKA, JJOMTYCTUMO UCIOJIb30BaTh 1IEHbI Hau0OoJiee BHITOTHOTO
pBIHKA (aHAIM3UPYIOTCS IIEHbI Ha BCEX JOCTYIMHBIX HAOII0AaeMBbIX
pBIHKaX, Ha KOTOPBIX TOPryeTcs lIeHHas Oymara, yCTaHOBJICHHBIX
B [Ipunoxenun 3 Hacrosumx [IpaBui) Ha 9Ty aty, BRIOpaHHOM B
MOpsAIKE, IPETyCMOTPEHHOM JUIsl BBIOOpA IIEHBI OCHOBHOTO
pBIHKA

CnpaBennuBasi CTOMMOCTH JOJTOBOM IIEHHON OyMaru ompeessieTcs ¢
Y4€TOM HaKOIJIEHHOTO KYIIOHHOTO /10X0/1a Ha AaTy onpeneneHus CHA.
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2.

Moaean onpeaejaeHus CHpaBeI[HHBOﬁ CTOUMOCTH IEHHBIX

Oymar, J1Jis1 KOTOPbIX onpeaesieTcsl AKTUBHbIN BHeOUPKEeBO PHIHOK
WIH 1JI51 KOTOPBIX MMEIOTCH HA0/101aeMble JaHHbIE B OTCYTCTBUH
eH 1-ro ypoBH# (2-i ypOBeHb)

2.1.CnpaBennuBasi CTOMMOCTD aKIU POCCHMCKHX IMUTEHTOB

OIPCACIIACTCA Ha OCHOBAHWU CICAYIOUX MOJEJIeH 1 METOIOB:

2.1.1. CopaBemiuBas CTOUMOCTb aKIMi POCCHICKUX SMUTEHTOB,
oOparmaronuxcst Ha GOHIOBBIX OUpIKaAX, ONPEACIIACTCS B
COOTBETCTBUU C MOJIEIbIO OLIEHKH, OCHOBAaHHOM Ha
KOPPEKTUPOBKE UCTOPHUECKOM 1IeHHI (nanee — moaens CAPM).

JlaHHas MOZEIb IPUMEHsETCs He Ooliee 1ecsiTH pabouux JHEH.
Jlns nesiel OEHKH CIIPaBEIIMBOM CTOMMOCTH HUCIIONb3YETCS
CpaBHEHHE JUHAMUKHU (JIOXOHOCTH 32 ONpPEAEICHHBbIHI
MIPOMEXYTOK BPEMEHH) aHAIU3UPYEMON aKIIMU C AMHAMUKON
PBIHOYHOTO UHIUKATOPA, 3 UMEHHO MHJeKca MOCKOBCKOMN
bupxu (IMOEX).

(DOpMy.]'Ia pac4dcTa CHpaBCHHHBOﬁ CTOMMOCTHU.:

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

E(R) = R¢+ B (Rm — RY)

Pm
R, =—

~ Pm,

P, — cipaBeanuBast cTOMMOCTb OJIHOM IIEHHOH OyMaru Ha jaTy
ONpeAeNCHUs CIPABEIIMBOM CTOMMOCTH. [loirydenHoe
3HAUEHUE OKPYIIISIETCS 10 4 3HAKOB NOCIIE 3aISTOM;

Py — mocnenHss onpeseneHHas CpaBeyiuBasi CTOUMOCTh
LIEHHOW OyMmary;

Pm,; — 3HaueHue ppIHOYHOrO0 MHAMKATOPA HA JaTy ONpEAEICHUS
CIPaBeIMBON CTOMMOCTH (B CiIy4yae OTCYTCTBUS 3HAYCHUS Ha
JaTy onpeAeseHNs CIpaBeIJIMBOM CTOUMOCTH OepeTcs cpesiHee
3HaYEHUE UHJIMKATOPa, pacCUMTaHHOE 3a 30 mpeaiecTBYoMUX
TOPTOBBIX JTHEH);

Pm, — 3HaueHue pbIHOYHOTO WHMKATOpa Ha MPEABIAYIIYIO
JIaTy OIIPEAEIEHUS CIPABEINBON CTOUMOCTH.

E(R) — okumaemast IOXOJHOCTD [IEHHOW OyMaru;

B — Gera KOO HHUIMEHT, pACCUMTAHHBIN 110 U3MEHEHHUSIM II€H
(3HaveHMiT) pPIHOYHOTO WHANKATOPA M U3MEHEHUSIM I[CHBI
akuuu. J[ns pacyera ko3 GunuenTa 3 HCIONb3yIOTCS
3Ha4YeHHs1, ONpeIeSICHHbIE 3a MocieiHue 45 TOProBbIX JIHEH,
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OpeAICCTBYIONUX JAaTC ONIPCACICHUA CHpaBGHHHBOﬁ
CTOUMOCTH,
Ry, - IOXOHOCTH PBIHOYHOTO MHIMKATOPA;
R'f — 6e3pI/ICKOBaﬂ CTaBKa JO0XOJHOCTH, OIIPEACTICHHAA Ha AaTy
OIpPECACICHUS CTOMMOCTHU:

R = (Rp/365) x (Ty — Tp)
rue:
Rf - 6€3pI/ICKOBaH CTaBKa JOXOJHOCTHU B IIPOLIEHTaX I'OJOBBIX;
T, —nmara onpeneneHus cupaBeIjIMBOl CTOUMOCTH;
Ty — npenpiaymias gaTta onpeAcseHus ClpaBeIMBON
CTOMMOCTH,

be3puckoBas cTaBka JOXOIHOCTH — CTABKa, ONIPEIEICHHAS B
COOTBETCTBHUH CO 3HAYCHHEM KPHBON OECKYIIOHHOH J1I0XOIHOCTH
(craBka KB/I) rocyiapcTBeHHBIX IIEHHBIX Oymar Ha HHTEpBaJIe B
OJIMH roa. B pacuere ncnonp3yrorcs:

1. meTonuka pacuéra KpuBOil OECKYIOHHOM T0XOIHOCTH

rOCY/IapCTBEHHBIX 00JHranui, onpeaeneHnas MocKoBCKOH
OUpIKeH;

2. TuHaMu4ecKkue mapamerpsl G-KpUBOW IO COCTOSIHUIO Ha
KaXX/IbIil TOPTOBBIN JACHB, ITyOJIMKyeMbIe Ha O(UIIHATEHOM
caifte MOCKOBCKOI1 OUpIKH.

CraBka Kb/ paccuutbiBaeTcst 0€3 NpOMEKYTOUHBIX
OKPYTJICHHH C TOYHOCTBIO J10 2 3HAKOB MOCIIE 3aIsITOM (B
MPOILICHTHOM BBIPQKCHUHU).

_ Covariance Ry Rp)

Variance (Ry,)

Pai 1 R = Pmi 1
’ ™ Pmy_,

R, =
° Pajy

R, - 10XOJHOCTb aKTHBa;

Pa; — ieHa 3akppITHs aKTHMBA Ha JaTy i,

Pa;_; — mpenpraymas neHa 3aKpbITUs AaKTUBA;

Ry, - IOXOJTHOCTh PEIHOYHOTO MHIUKATOPA;

Pm; — 3HaueHHne pRIHOYHOTO UHANKATOPA HA JaTYy i;

Pm;_,; — npenpiayiiee 3Ha4€HHE PHIHOYHOTO UHINKATOPA,;

i =1..N, ToproBsie JHU, IPEIMIECTBYIOLIUE AATE ONPEACICHUS
CIPaBETMBOM CTOMMOCTH, IPH 3TOM N MEeHbIIIe U paBHSETCS
45, Tak Kak IS pacyeTa JOXOJHOCTH aKTUBA U PIHOYHOTO
WHJIMKAaTOpa, UCHOJIb3YIOTCS 3HAYEHUS LIEHBI 3aKPhITUS U
PBIHOYHOTO MHAUKATOPA 3a OCIeAHNE 45 TOPrOBBIX JTHEH,
MPEAIECTBYIOIIME JaTe ONPEACTIEHUS CIIPaBEIJIMBON
CTOMMOCTH.
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Bbera ko3¢ ¢unueHT paccunTeiBacTCA Ha J1aTy,
IIPEAMECTBYIONIYIO 1aTe ONPEACICHUS CIPaBEIMBON
croumoctH. [Ipu aToM nata pacuera bera koaddunmrenrta
JOJDKHA ABJIATHCSA TOPIOBBIM JIHEM.

[Ipu wucnons3zoBanuun Mmonenu CAPM B memsix pacyera Oera
KOd(QQHUUHUEHTa NPUMEHSIOTCA 3HAueHMsl LIeH 3aKpbITHs Ha
MockoBckoit bupxe.

[lomyyenHoe 3HaueHue Oera Ko3(dduumeHTa OKpyrisercs Io
IIpaBWJIaM MaTEMaTUYECKOI'0 OKPYIJIEHUS 10 MATU JAECSITHUUHBIX
3HAKOB.

IMokazarenn R,, R,, paccuutbBatoTcst 0€3 NPOMEKYTOUHBIX
OKPYTJICHHI.

[Ipoune ycnoBusi:
[ena 3akpbITHs HA 1aTy ONPEIeIeHUs CIIPABEAJIMBON CTOMMOCTH
B MOJIETI HE YUUTHIBACTCS.

IIpy OTCYTCTBMM LI€HBI 3aKpBITHs, OTBEYAIOLICH YCIOBUAM
ycraHoBieHHbIM [IpaBunamu onpenenenus CHA, B kakoi-nmu6o
TOPTOBBIN JIeHb B MepHoAe 45 TOProBeIX AHEN (MM B IEpUOJiE C
JaThl Hadajaa oOpalieHus [IeHHON Oymaru Ha QOHIOBOW OMpIKE
J0 JaTbl ONPENCIICHUS CIPABEIIMBOM CTOMMOCTH, €CIU ITOT
Meproj; MeHbIIe 45 TOProBBIX IHEH) HA JaTy pacdera Oera
KO3 puLMeHTa, uHpopMaLUsd O 3HAYEHUH PBIHOYHOIO
HMHJMKaTOpa U Oe3pHCKOBOW CTAaBKHM 3a 3TOT TOPrOBBIN JI€Hb B
MOJIETIN HE YUYUTHIBACTCS.

[Ipy Hanmuuuu 1EHBl 3aKPBITHS, OTBEYAlOIIEH YCIOBUSIM
yctaHoBieHHbIM [IpaBunamu onpenenenus CUA, u orcyrcTBun
3HAa4eHHUs] pPpIHOYHOTO MHIUKATOPa B KaKOW-JINOO TOPrOBBIA 1I€HB
B nepuojsie 45 TOProBeIX JHEH (WM B MEpHUOJE C AaThl Havaja
oOpamieHuss IleHHOM Oymarn Ha (HOHIOBOM Oup)Ke OO AaThl
OIIPEICJIEHUs] CIPABEAIUBONM CTOUMOCTH, €CIM 3TOT IEPHOJ
MeHbIle 45 TOproBbIX JHEW) Ha JjgaTy pacdera OeTa
koa¢pduLeHTa, 3HaUY€HUE PHIHOYHOTO HHIUKATOpa 3a 3TOT
TOPTOBBIN JIEHb IPUHUMAETCS PABHBIM MTOCIIEIHEMY U3BECTHOMY.

[Ipu otcyTcTBHM 3HaYeHHs OE3PUCKOBOM CTaBKH Ha JaTy pacuera
Oeta kod(duinenTa, e€ 3HaUYeHHUE 3a ATOT JIEHb MPUHUMACTCSA
PaBHBIM TOCIIETHEMY U3BECTHOMY.

C natel BOZHUKHOBEHHUSI OCHOBAHWU JUISI TIPUMEHEHHUST MOJICITH
CAPM 10 natbl npekpaiieHus OCHOBaHUN il €€ MPUMEHEHHS
UCHoJb3yeTcs: MH(OpMaIus O LeHaxX 3aKpBITHUS M 3HAYCHUAX
PBIHOYHOTO HMHIMKATOpa TOJNBKO TOH OWpXKH, KOTOpas
olpelielieHa Ha JaTy BO3HMKHOBEHHUS OCHOBAaHUHM /s
npumererust Mojgenu CAPM. K takoii nHpOpMaIii OTHOCATCS
CIIEAYIOIINE 3HAYCHUS:
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a) 1IeHa 3aKPbITHUs;
0) 3HAYCHHE PHIHOYHOTO WHIUKATOPA.

2.1.2. CnpaBeyiuBasi CTOUMOCTb aKIUl POCCUIICKUX 3MUTEHTOB B
ciiyyae TpUOOpeTeHHs] B TEpPHOJ pa3MEIIeHHs C JaThl
npuoOpeTeHus: u 10 NosABIeHHS 1eH 1 ypoBHs, HO He Oonee 10
paboumx JHEH C Jarhl, CIEAYIOMEH 3a JaTod OKOHYAHUS
pa3MelleHysl, JOIyCTUMO HCIOJIb30BaTh LIEHY pa3MelleHus 6e3
KOPpPEKTHPOBKU. B oTcyrctBuM 1eH 1-ro ypoBHsA CBbILIE
yKa3aHHOT'O CpOKa IIPUMEHSETCS OLEHKa Ha OCHOBaHUU
UCXOJHBIX JaHHBIX 3-TO YpOBHs. YIIpaBIsAoLIas KOMIIAHUS I10
CBOEMY YCMOTPEHHIO MOXET TepeiTH Ha OLEHKY C
WCIOJIb30BAHNEM HCXOJHBIX JAHHBIX 3-TO YPOBHS 10 UCTCUCHUS
yKa3aHHOTO CpoKa, 000CHOBAB CBOE PEIICHHE MOTUBUPOBAHHBIM
CYXKIICHUEM.

2.2.]lns  ompeneneHUss CHPABEIJIMBOM  CTOMMOCTH  OOJIMTAIMiA

POCCHHCKHX JMHUTEHTOB HCIOJB3YIOTCS CIELYIOIIHE LEHbl U
MO/IENIN, BBIOPAHHBIE B MOPSIKE YOBIBAHHS IPHOPUTETA:

2.2.1. Ompenensercs ¢ MHCIOJb30BAaHUEM YKa3aHHOTO HMKE
MIPUOPUTETA IIEH C YYETOM HaJW4Ms JOCTyla K YKa3aHHbBIM
LIEHaM, a TAaK)Ke PEJIEBAHTHOCTU MCXOJHBIX JAHHBIX U METOIMK
pacuera, TPUMEHSEMBIX IIpU pacyeTe YKa3aHHbIX LIEH
MOCTaBIIMKAMU C YYE€TOM OIpaHMYEHUH Ha pacropsuKeHue
ueHHpiMM Oymaramu. CrpaBemyiuBas CTOMMOCTb JIOJITOBOM
LEHHON OyMaru ompenensercss ¢ Y4eTOM HaKOIJIEHHOTO
KYIIOHHOTO J0X0/1a Ha fnaty onpeaenenus CHA.

2.2.1.1. llena, paccuntannas HKO AO HPJI nmo meTomomorusm,
yrBepxkaeHHbIM 01.12.2017 u mo3aHee, omnpeaeseHHasl MO
Merony 1 wunm  Merogy 2 Ha OCHOBAaHHMHM  JaHHBIX
HCKJIFOYUTENIBHO u3 POCCHICKUX HMCTOYHHKOB
(https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. CpenHss WHAMKAaTHBHAs 1I€HA, OIPEJIEICHHAs 10
Metonuke «Cbonds Estimation Onshore», packpbiBacmas
IpyMIon KOMITaHU#’ Cbonds
(https://cbonds.ru/company/Chonds_Estimation_Onshore).

2.2.1.3. VnnekcHas 1ieHa, omnpeneieHHas no metoauke RUDIP
RUS (nmo ucxomHbIM maHHBIM, OTHOCSIIUMCSA K 1 wmm 2
YPOBHIO), pacKpbiBaeMasi HWH()OPMAIIMOHHO-aHATUTUYECKUM
MPOTYKTOM RuData Price MexnyHaponHoi
nH(OPMAIMOHHON TpYIIBI «UHTepdakc»
(https://rudata.info/aboutDB/data-price).
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B cnydae oTCyTCTBHS pacueTHBIX LIEH, PACKPBIBAEMBIX YKa3aHHBIMU
BBIIIIE MCTOYHHUKAMU WH(OpPMAIMU, B CBSI3M C HETOPTOBBIM JTHEM
OWpX, MO WUTOraM TOPrOB HAa KOTOPBIX OMPEIEISIFOTCS pPacUeTHHIC
LICHBI, JUSI TIeJIeH OmpeneNeHus CIpaBeIJIMBOM CTOUMOCTH aKTHBOB
WCIIOB3YETCs LIeHa, pACCYMTaHHAs 10 UTOTaM MOCIIETHEr0 TOPTOBOTO
nHs1. Tako# Moaxo/ UCTIOIb3YeTCs B OTCYTCTBUE COOBITUI, KOTOPBIC
MOTJIM CYIECTBEHHO MOBJIUATh HAa 3HAYECHUE PACUETHOU IICHBI B
HETOPIOBBII JCHb.

2.2.1.4. llena, onpeneneHHasi MO MOJEIIA OLICHKH JJI IICHHBIX
Oymar, HOMUHHMPOBAHHBIX B pYOJsX, B COOTBETCTBUHU C
[Tpunoxenuem 21 (Momenb OLEHKH HCIOIB3YET HCXOTHBIE
JaHHbIE 2-TO YpPOBHSA B Cllydya€ OTHECEHHUs OOJUralnum K
peiitunrosoii rpynmne I, 1T win I11)

2.2.2. Jyia onpeeNieHus CIpaBeJIMBON CTOMMOCTH OOJIUranui
POCCUIICKUX IMUTEHTOB, IPHOOPETEHHBIX MPU pa3MelIeHUH (B
TOM YHCJIC 3aMEINAIONINX OOJIUTaIfii, OIUIaTa KOTOPBIX MPH UX
pPa3MEIIeHUH OCYIIECTBIISIETCS €BPOOOIMTallusIMH (B TOM YHUCIIE
B ciyyae mepefaud (YCTYNKH) BCEX HMMYILECTBEHHBIX U HHBIX
[IPaB 10 €BPOOOJIUTALUAM POCCUHCKUAM IOPHIUUYESCKUAM JIHIIAM) B
MepuoJ] C JaThl Hayana pa3MEUIeHHs] MO JaTy OKOHYaHUS
pa3MeIIeHHs UCTIONb3YeTCs 1I€Ha Pa3MEeIleHHUS.

st ompeneneHuss CIpaBeMJIMBOM CTOMMOCTH IIEHHBIX Oymar,
MPUOOPETEHHBIX TP Pa3MEILIEHUH, C JaThl, CIEIYIOIICH 3a JaTOi
OKOHYAHHS Pa3MEIIECHUS, U J0 MOSBJICHHS LIEH 1-ro ypoBHS WK
1IE€H, OTPEAENIEHHBIX C YYETOM MCXOJHBIX JaHHBIX 2-TO UIH 3-TO
YpOBHS (32 HCKJIIOYEHHEM II€HBI, OINpPEACNIIEeMON IO MOJIEIH
OLIGHKHW /Ji ILIEHHbIX Oymar, HOMHHHPOBaHHBIX B pyOisIX, B
cootBeTcTBUM ¢ [IpmiioxkenneM 21, v cripaBeITUBOI CTOMMOCTH,
oTpeieIeHHOM HAa OCHOBAaHUU OTYETa OIEHINNKA), IPUMEHSIEMBIX
JUTSL OLIEHKU OOJTUTAINil pOCCUNCKUX SMUTEHTOB B COOTBETCTBUU
c HacrosuMmu [Ipasunamu CHA, Ho He 6osee 10 pabounx nHel,
HCIIOJIb3YEeTCs 1I€Ha pa3MeIleHUs, CKOPPEKTUPOBAaHHAs 00paTHO
MPONOPLUMOHAIBHO U3MEHEHHIO KITI0ueBOM cTaBku banka Poccun
(HOBas KJItOUEBasi MUHYC cTapas KJItoueBas).

Hauunas ¢ 11 pabouero aHs, ¢ AaThl OKOHYAHUS Pa3MEIIECHUS
CIpaBeTMBasi CTOUMOCTh ONPEENSIeTCs B 00IIEM MOPSKE.

CnpaBennuBasi ~ CTOMMOCTh  JIOJITOBOM  IIEHHOW  Oymaru
onpeesieTcss ¢ YYETOM HAKOIUIEHHOTO KYMOHHOTO J0XO0/a Ha
naty onpenenenuss CHA.




2.2.3. CupaBemmuBas CTOMMOCTb HMHBECTHLHIMOHHOIO  masi

OTIpeNIeIsIETCST KaK €ro pacueTHas CTOMMOCTBh, pacKphITas/
MpeIoCTaBlICHHasl ynpasisomen kommnanuend I[IMD B cpokwu,
MpelyCMOTPEHHbIC HOPMATUBHBIMU akTaMu banka Poccuu.

B cnyuae npuoOpeTeHHST WHBECTUIIMOHHBIX TMaeB  IPH
(GbopMUPOBAaHUM MAE€BOIO HMHBECTULMOHHOTO (OHIA C JaThl
BbIJJaYd  HMHBECTUIMOHHBIX TAeB JO JIaThl 3aBEpIICHUS
(okoHuaHus)  (opmHpoBaHMS,  CIOpaBeIUBas  CTOUMOCTH
WHBECTUIIMOHHOTO Tas OINPENENsieTCs MCXOAS M3 CYMMBbI
JNEHEXKHBIX CpPEACTB (CTOMMOCTH MMYILIECTBA), Ha KOTOPYIO
BBIJIACTCS OJIMH MHBECTUIIMOHHBIN Mail ipu (HOPMUPOBAHHH.

2.2.4. CnopaBeanuBasi CTOUMOCTh /JeMO3UTAPHON PacHHUCKH
OTIPEIEIISICTCS 110 MPEICTABIIEMOMY aKTHUBY:

- IPEJICTABIISIEMbIN aKTHB TOPryeTcsl HA JOCTYMHBIX PbIHKAX:
CIpaBeITuBast CTOUMOCTh JICTIO3UTAPHONW  PACIUCKHU
OTIpeNIeNIeTCs KaK CIpaBeIINBasi CTOMMOCTD IPECTABIISIEMbIX
HeHHBIX Oymar (0a30BOro akTWBa), ONpEACICHHAas B
COOTBETCTBUH C MOJICISIMH OIICHKH CTOMMOCTH IICHHBIX Oymar,
JUTSL KOTOPBIX OIPEEIISIeTCS] aKTUBHBIA PHIHOK B 3aBUCHMOCTH
OT SMUTEHTa OyMaru (POCCUNCKHUI/MHOCTPAHHBIH).

- TpPEACTaBIsieMbI aKTHUB He TOPryeTcsi Ha JAOCTYNHBIX
PBIHKAX. CHpPaBEIJIMBasi CTOUMOCTh JEMO3UTAPHOM PACIHUCKH
onpezensercs o moaenu CAPM B nopsijke, yCTaHOBIEHHOM
JUISL OIIEHKH aKIMil HTHOCTPAHHBIX SMUTEHTOB, B TOM YHCJIE ITaCB
(akuuii) WMHOCTPAHHBIX HWHBECTHIIMOHHBIX (DOHIOB, aKIUH
MEXIYHAPOIHBIX KOMITAHUN U JEMO3UTAPHBIX PACIIHCOK.

3. Mopaenu onpeaejieHusl CHpaBelIMBOA CTOMMOCTH I EHHBIX
Oymar, AJsi KOTOPBIX He oOmpeaesieTcsi AKTHBHBIN PBIHOK H
OTCYTCTBYIOT Ha0/1101aeMble 1aHHbIE (3-1 YPOBeHb)

3.1. CnpaBennuBas CTOMMOCTb AKHMIl POCCHICKHX MHUTEHTOB
olpeieNnseTcs Ha OCHOBaHHUHU oTyeTa OLICHIIIMKA,
COOTBETCTBYIOLLIETO  3aKOHOAATENbHBIM  TpeOOBaHUSAM B
OTHOILIEHHUH OlleHKH nmyniectBa [ITND

3.2. CopaBemiuBasi CTOMMOCTh  OOJIMTaNMid  POCCHICKHUX
IMUTEHTOB (32  HCKJIIOYCHHUEM  OOJHUTalMii  BHEIIHHUX
oOnuranMoHHbIX 3aiiMoB Poccuiickoit ®@eneparun) Onpenensercs
C UCMOJIb30BaHUEM YKAa3aHHOI'O HUXKE NMPUOPUTETA LIEH C YYETOM
HaJIM4YMs I0CTyNa K YKa3aHHBIM LIEHAaM, a TakK )K€ PEeJIEBaHTHOCTU
UCXOJHBIX JIaHHBIX M METOJMK pacuera, NPUMEHSEMBIX MpU
pacueTe yKa3aHHBIX LIEH IIOCTAaBIIUKAMU C YYE€TOM OI'pPaHUYEHMU
Ha pacropsbkeHue eHHbIMU Oymaramu. CripaBesinBas CTOMMOCTh
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JIOJITOBOM IIEHHOM OyMaru orpeensercsi ¢ y4eTOM HaKOIUIEHHOTO
KYIOHHOTO A0X0Ja Ha naty onpenencHus CHA.

3.2.1. Uena, paccuurannas HKO AO HP/I, onpenenennas mno
METOJly 3 Ha OCHOBE METOJUK, yTBepkIeHHbIX 01.12.2017 u
no3anee (https://nsddata.ru/ru/products/valuation-center)

3.2.2. UnnekcHas 1nieHa, onpezaenennas no meroauke RUDIP RUS
(MO0 HCXOIHBIM JAHHBIM, OTHOCSIIMMCA K 3 YpPOBHIO),
packpeiBaeMasi HWH(GOPMAIIMOHHO-aHATUTUYECKUM MPOIYKTOM
RuData Price MexayHapoaHoit MH()OPMAIMOHHOW TPYIIIBI
«Uutepdakey (https://rudata.info/aboutDB/data-price)

B ciydae oTCyTCTBUS pac4ETHBIX LIEH, PACKPBIBAEMBIX YKa3aHHBIMU
BBIIIE MCTOYHUKAMH HH(OpMAIMH, B CBSA3M C HETOPTOBBIM JTHEM
OUpK, MO0 UTOraM TOPIOB Ha KOTOPBIX ONPEAEISAIOTCS PacyeTHhIE
LIEHBI, Ul LEJIEW ONPEEICHHS CIIPAaBEIMBON CTOMMOCTH aKTHBOB
UCIOJIB3YETCSl 1I€HA, pAacCUMTaHHas II0 UTOraM IOCJIEIHEro
TOProBOoro AJHsA. Takod IIOAXOJ MCHOJIB3YyEeTCs B OTCYTCTBHE
COOBITHUH, KOTOPbIE MOIJIM CYIIECTBEHHO IMOBJIMITH HA 3HAUYEHUE
pacyeTHON LIEHbI B HETOPrOBBIN JEHb.

3.2.3. llena, ompeneneHHas MO MOJEIN OLEHKU I LIEHHBIX
Oymar, HOMUHUPOBAaHHBIX B pyOJsiX, B COOTBETCTBUU C
[Tpunoxenuem 21 (MoOnenp OLEHKM HCIIOJIB3YET HCXOJIHBIC
JaHHbIe 3-TO YpOBHS B cily4yae OTHeceHus obOnuranuu kK [V
PEUTUHIOBOM IpyIIIie)

3.2.4. CnpaBemyiuBasi CTOMMOCTb, ONpPE/AC/ICHHAs HAa OCHOBAaHUU
OTYeTa OLCHIIMKA, COOTBETCTBYIOIIETO 3aKOHOJATEIbHBIM
TpeOOBaHUSM B OTHOIIIEHUU OlleHKH uMytectBa [TND.

B cj1ydaec, €CJIM OLCHIIUKOM OIIpCAC/ICHA CIIpaBCAJIMBasA CTOUMOCTDb
0e3 Y4€Ta HAKOIINICHHOI'0 KYIIOHHOTO OO0XO0Ja, TO CIpaBCIJINBas
CTOUMOCTDb OIIPCACIIACTCA € Y4YCTOM PaCUYCTHOI0 HAKOIIJICHHOI'O
KYIIOHHOT'O JOXO0Ja Ha KAXKAYIO ATy OLCHKH.

3.3. CopaBennuBas CTOMMOCTh HHBECTHLHHMOHHBIX  IIaeB
POCCHIICKUX MAaeBbIX HHBECTUIIHOHHBIX (DOHIOB OTIPENIEIAETCS
Ha  OCHOBAHMM  OTYeTa  OLEHUIMKA, COOTBETCTBYIOIETO
3aKOHOJIaTebHBIM  TpeOOBaHMUSIM B OTHOIICHHH  OILIEHKHU
umyiiecrsa [ TP

3.4. CrpaBemnuBas CTOUMOCTh JA€MO3MTAPHOH  PacHHUCKH
OIpeNeIAeTCS Ha OCHOBaHUU oT4era OLICHUINKA,
COOTBETCTBYIOLIIETO  3aKOHOAATENbHBIM  TpeOOBaHUSAM B
OTHOILIEHHWH OLleHKH nmyniectBa [TND

25


https://nsddata.ru/ru/products/valuation-center
https://rudata.info/aboutDB/data-price

3.5. CopaBemiuBasg CTOMMOCTb JAeMO3MTHOrO cepTHu(dukaTa
ONpEIeTsIeTCS €  WCIIOJIb30BAHUEM  METO/A  OIpEICTICHUS
CHpPaBEAJIMBONM CTOMMOCTH JEHEXKHBIX CPEICTB BO BKJIagax
(ITpunoxenwue 4).

B o0meMm ciyuae [uist Bcex LIEHHBIX Oymar MCIOJIb30BaHUE OTYETa
OLICHILIMKA, OTPAHUYMBACTCS YCIOBUSMHU, NPUMEHSAEMBIMU B Cilydae
BO3HUKHOBEHHUSI COOBITMH, BeAylIMX K OOECIIEHEHHIO aKTHBa B
cootBeTcTBUU C [Ipunoxenuem 5.

Ilennble

oymaru

HHOCTPAHHBIX

SMHUTEHTOB,

B TOM

qyucJjiae:

nau
HHOCTPAHHBIX
HHBECTHIIHOHHBIX
donnoB;
J0JITOBbIE
LleHHble Oymaru
HHOCTPAHHBIX
rocy1apcrB;
€BpPO00IUraunu
HHOCTPAHHBIX
IMHMTEHTOB;
LHeHHbIe Oymaru
MEKIYHAPOIHBIX
(prHaAHCOBBIX
OprasHu3anui

Iennbie Oymaru
MEeKIYHAPOAHBIX
KOMITAHUH

Ooauranun
BHEIIHUX

00 TMTallMOHHBIX
3aiiMmoB Poccuiickoii
®enepanun ('OBO3
P®D)

1. MeToabl onpejaeseHusi CHpaBelJIMBOH CTOMMOCTH L EHHBIX
OyMmar, VIl KOTOPbIX Onpe/e/isieTcsi aKkTHBHbII OMpskeBoil pbiHOK (1-
il ypOBeHb)

VYcnoBus M NOPANOK ONPEACICHUs CIPaBEAIUBOM LEHBl 1 ypoBHA C
YUYETOM KPUTEPHUEB, XAPAKTEPUIYIOIIUX BO3MOXHOCTH PACIIOPSIKEHUS
LEeHHbIMM Oymaramu, npejcraBieHbl B Ilpunoxenun A Kk HacTosuieMmy
[Ipunoxenuso.

OcoOennocTu BbIOOpPa LeHbI, eCIM LleHHasst Oymara TOpryercsi Ha
poccuiickoil OMpske B pesKMMax TOProB ¢ pacyeTaMu B pyOJsX H
HHOCTPAHHOM BaJIIOTE:

Ecnu nennas Oymara Topryercst Ha pOCCUIHCKOI OUpike B pexKrMax TOPros
C pacueTaMH B pyOJIsIX U MHOCTPAHHOH BaJIIOTE, U Takasi Ouprka Mpu3HaHa
OCHOBHBIM PBIHKOM, TO JUIsl ONpPEJENeHHUs] CHpPaBEAJUBOM CTOMMOCTH
HCIOJIb3YIOTCS TPUOPUTETHO IIEHBI B BBIIIEYKa3aHHOM HOpPSAAKE, IO
KOTOPOMY Ha JlaTy OLIEHKH OIpe/ieleH HauOoJbIIUi 00beM CIENOoK IO
KOJIMYECTBY LIEHHBIX Oymar (Mpu OTCYTCTBUU HHPOpPMAIMH MO 00BEMY
CHIEJIOK IO KOJHMYECTBY IIEHHBIX Oymar ucrosb3yeTcs HHpopMmamus oo
o0BeMe CAENOK B ACHEKHOM BbIpakeHUH). B ciyyae, eciiu HM 0JiHA U3 1IEH
10 BBIOPaHHOMY PEXMMY TOPTOB B OIPEAEICHHOM BaJIIOTE HE MOKET OBbITh
HCII0JIb30BaHa Ha J1aTy OLIEHKHU, TO UCIOJb3YIOTCS LIEHBI 3a Ty K€ JaTy 1o
pEXUMY TOPTOB B APYroil BaJIIOTE.

CrnpaBennuBas CTOMMOCTh JOJTOBOW IIEHHON OyMmaru OIpeeNsieTcs: C
Y4€TOM HaKOIJIEHHOTO KYIIOHHOTO /10X0/1a Ha AaTy onpeneneHus CHA.

2. Mopaenu omnpeaeeHusi CHpaBelIMBO CTOMMOCTH IEHHBIX
OymMmar, 1Jis1 KOTOPbIX ONpeiessieTcss AKTUBHbIN BHEOMPKeBOH PHIHOK
HJIA AJA KOTOPbIX MMEIOTCH HaﬁJIIOIlaeMbIe AAaHHBIE B OTCYTCTBUH
el 1-ro ypoBHs (2-if ypoBeHb)
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VcnoBuss u MOpSAIOK ONpeieNieHUs CIpPaBEAJIMBOM ILIEHBI 2 YPOBHS C
YU4ETOM KpPUTEPHEB, XapaKTEPU3YIOUINX BO3MOKHOCTh PaCHOPSIKEHUS
IIEHHBIMH OyMaramu, mpeacTaBiieHbl B [IpuokeHnn A K HacToOsIIEeMy
[Tpunoxenuto.

CnopaBeiBasi CTOMMOCTh JOJTOBOM IIEHHON Oymaru ompenensercs ¢
Y4€TOM HaKOIUIEHHOI'O KyIIOHHOT'O 10X0/a Ha aary onpeneneHus CHA.

Hcnone3zyemas 11 OLEHKH aKIUi HHOCTPAHHBIX SMUTEHTOB, B TOM YHCIIE
naeB (akuMi) MHOCTPAHHBIX WHBECTULMOHHBIX (OHIOB, aKUUH
MEXIYHapOAHbIX KOMIIAHUM U AETO3UTApHBIX pacnucok monens CAPM
aHAJIOTMYHA MOJEIU JJIs POCCHUMCKUX aKIMHi, C Y4eTOM HEKOTOPBIX
0CcO0EHHOCTEH MPUMEHCHHUS:

e B KkauecTBE PBIHOYHOIO MHAUKATOpPAa (OeHUMAapKa) akuui
MHOCTPAaHHBIX AMHUTEHTOB, aeB (aKIUil) MHOCTPaHHBIX (OHMIOB,
TOPryeMbIX Ha MHOCTPAHHBIX OHp)Kax, a TaKXKe aKIUH
MEXYHApPOAHBIX KOMIIAHUN MCIIOJIb3YEeTCS WHAEKC OUpXKH, Ha
KOTOpOM ompezesieHa clpaBelinBas lieHa ypoBHsA | uepapxuu
CIpaBeAJIUBOM CTOMMOCTH JAHHOW LIEHHOHW Oymaru Ha JaTy,
IPEIUIECTBYIOLIYI0 JaT€ BO3HUKHOBEHUS OCHOBaHMM  Jis
npumeHenust mojaenun CAPM.

¢ [lo memno3uTapHBIM pacnucKaM UCIOIb3yEeTCS PIHOYHbBINA HHAEKC
(beHumapk) B OTHOIICHWHM 0a30BBIX aKTUBOB. [Ipu 3TOM
BBIOMpaeTcss MHACKC (OeHYMapK) TOW OWMPIKEBOH ILIOIIAIKH, B
CTpaHe KOTOpPOH BEAETCS OCHOBHAS JIEATEIBHOCTh HDMHUTCHTA
MPEJICTaBISIEMOr0 aKTHUBA JIENO3UTAPHON PACTIHCKHU.

e Jlnsg akuui MHOCTPAHHBIX SMHMTEHTOB B KauecTBe 0e3pHCKOBOM
CTABKM JOXOJHOCTH TPUMEHSIOTCA CTaBKH, YKa3aHHbIE B
[Tpunoxxenun 5. [1pu 3TOM 17151 aKIIUK HTHOCTPAHHBIX YMUTEHTOB,
naeB (aKluil) WHOCTPAHHBIX (DOHAOB, AKIMH MEXKTyHAPOIHBIX
KOMITAaHHM B KayecTBE OE3PUCKOBOM CTaBKU JIOXOJIHOCTH
MPUMEHSIETCS CTaBKa MO TOCYJAapCTBEHHBIM OymaraM B BaJIIOTE,
COOTBETCTBYIOLIEH  BAJIKOTE HCXOJHOW KOTHUPOBKH 1 ypOBHS
OIICHUBAEMOU aKIuu (1as).

e ]l nemo3uTapHBIX PACIUCOK B KaUeCTBE 0€3PHMCKOBOM CTaABKH
JIOXOJHOCTH IIPUMEHSETCS CTaBKa MO TOCYAapCTBEHHBIM OymMaram,
«CTpaHa PHUCKAa» KOTOPBIX COOTBETCTBYET CTpaHe, B KOTOPOU
BEJIETCS OCHOBHAsl JEATEIIBHOCTh 3MUTEHTA IPEACTABIIIEMOTO
aKTUBa JEMO3UTAPHOM pacnucKu. B ciydyae HECOOTBETCTBUSA
BaJIIOThl CTaBKU OE3PHCKOBON JOXOJHOCTH BAIIOTE HCXOTHON
KOTUPOBKH | ypOBHsI, HMCHOJb3yeTcs O€3pHCKOBas CTaBKa B
BaJIIOTE€, COOTBETCTBYIOLEH BaJllOTE€ HCXOJHOM KOTHUPOBKU 1
ypoBHs. Ecmm B Ilpunmokenmm 5 He yka3zaHa cTaBKka B
HEOOXOMUMOM JUIs pacueTa BalloTe, TO Takas CTaBKa
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OTpeseNisIeTCs. C YYeTOM YCIOBUH Hacrosmiero ab3ama Ha
OCHOBaHMM  MOTHUBHUPOBAHHOTO  CYKIEHHUS  YIpaBIAIOIIEH
KOMITaHUH.

e B nensax pacuera bera kodpPpunuenta s akiiuii ”HOCTPAHHBIX
OMHUTEHTOB, TMaeB (aKIuil) WHOCTPAaHHBIX (OHJIOB, aAKUUH
MEXIYHApOAHBIX KOMIIAHUN U JCTO3UTApPHBIX  PACIHCOK
NPUMEHSFOTCS 3HaueHus1 LleHbl 3akpeiTusi OUpku (MPU YCIOBUU
MOJTBEPXK/ICHUSI €€ KOPPEKTHOCTH B COOTBETCTBUHU C TOPSIIKOM
OTIpeNIeNIeHUs] CIIPABEUIMBOM CTOMMOCTH IEHHBIX Oymar Ha 1
YpOBHE), Ha KOTOpPOIl ompeaeneHa Hajlexam@as KOTHPOBKa
ypoBHA 1 wWepapxuu CHpaBeUIMBOM CTOMMOCTM Ha Jary,
MPEIIeCTBYIOIIYI0 JaTeé BO3HMKHOBEHUS OCHOBAHHMM st
npumenenus moaenu CAPM

e Jlnd pAENO3UTAapHBIX paclMCOK B KadecTBe Iokaszartensa P
HCIIOJIB3YETCS 1I€HA 3aKPhITUS CAMOM JACTIO3UTAPHON PACIIUCKH.

3. Mopaeaun omnpeaeneHusi CHPaBelIMBOH CTOMMOCTH LEHHBIX
Oymar, A KOTOPbIX He oOmpeaeisieTcsi AKTUBHBI PbLIHOK H
OTCYTCTBYKT Ha0/1101aeMble JaHHbIE (3-1 YPOBEHBb)

VYcnoBus U NOPSIIOK ONPENENICHUs CIPAaBEAJMBON LIEHBI 3 YPOBHS C
YUYETOM KPHUTEPHUEB, XAPAKTEPUIYIOIIUX BO3MOXKHOCTH PACIOPSIKEHUS
LEHHBIMU Oymaramu, npezcrasieHsl B Ilpunoxennn A k HacToslemy
[Ipunoxenuso.

[Ipumeuanue:

CHpaBeI[J'II/IBaH CTOUMOCTDb HOJIOBBIX IICHHBIX 6YMaF ONpeaCIBICTCA C YUCTOM HAKOIJICHHOTO

MPOLOCHTHOI'O KYIIOHHOI'O 10X04a 110 3TUM 6YMaFaM.

[TporieHTHBIN KYMOHHBIA JTOXOJ TIO JOJTOBBIM IIEHHBIM Oymaram OIpeersieTcsl B pa3mepe,
OTIPEIETICHHOM B COOTBETCTBHH C YCJIOBHSIMU BBINTyCKa Ha AaTy pacuera CHA, v uCX0/1 U3 KOJIMYECTBA
[IeHHOW Oymaru Ha naty pacdera. [IpoleHTHBIN KYyITOHHBINA JOXO/I OMpeeNseTcsl B Ball0Te HOMHHANA

OCHHBIX 6YM3.F C TOUHOCTBIO JO ABYX JNCCATUYHBIX 3HAKOB ITOCJIC 3aIISTOM.

Benmuunna KYIIOHHOT'O a0X04a, BBIPAXCHHOTO B BaJIIOTC, OMNPCACIICTCA B COOTBETCTBHUH C

[Tpunoxenuem 22.
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IIpuioxenne A k Ilpunoxenuro 2

Bei0op cmocoba O1eHKHM crpaBeUIMBOM CTOMMOCTH LIEHHBIX Oymar (B TOM 4HCIIE€ LEHHBIX Oymar OJHOrO W TOTrO K€ BBIIIYCKa)
orpeensercs HauuueM (pakTHIecKOoi BO3MOKHOCTH pacropsKaTbes IEHHBIMU Oymaramu (LIEeHHOM Oymaroif) B yCIIOBHUSIX HEJIPY>KECTBEHHbBIX
JeUCTBUHM, TMPEeNNPUHUMAEMBIX CO CTOPOHBI HHOCTPAHHBIX TOCYJapCTB, MEXIYHAPOJHBIX OpraHM3alUi, HWHOCTPAHHBIX (PHHAHCOBBIX
OpraHu3aluii, MeXIyHapOJHbIX pacUETHO-KIMPUHIOBBIX IIEeHTpoB «EBpoxiup bauky, r. bproccens, n «Knupctpum bankunry, r. JlrokcemOypr,
B TOM YHCJIE CBSI3aHHBIX C BBEJICHUEM OTIPAaHUMYMTEIBHBIX Mep B OTHomeHMM Poccuiickoil ®enepanuu, pOCCUNCKUX IOPUIUMYECKUX JIUL U

rpaxaaH Poccuiickoit ®enepanuu.

Xpanenue uyepe3 HP/I
MecTto XpaHeHHs], KaK KpUTEPUH OTPAaHUYECHUS PACTIOPSKEHUS
LIEHHBIMU OyMaraMmu

OO6smrannu nHocTpaHHoro 3mMmuTenta, FOBO3 P®, o61uranun HNuocTpannbie akuum, uHocTpanusie nau (ETF),
MEKITYHAPOAHBIX KOMIIAHUH, 10JT0OBbIe HEHHbIe 0yMaru MeKIyHapPOIHbIX HHOCTPAHHbIE AeN03UTAPHbIC PACIIMCKH, AKIHMHU
(puHAHCOBBIX OpraHu3aNuii K UHOCTPAHHBIX FOCY1APCTB MEKAYHAPOAHBIX KOMIIAHUM

1 ypoBeHb cripaBeJIMBON CTOMMOCTH
Bupoicesuvle yenvt ucnonv3yromes moavko npu HAIU4uu 00CMyna u 603MOICHOCU COBEPUIAMb COENIKU HA MAKUX OUPICaAX
(cm. Tpunoscenue 3)
Henbr MockoBckol OMpxH (€cau OHA MpHU3HAHA aKTUBHBIM PHIHKOM) 3a MOCJIEIHUN TOPTOBBIM JI€Hb B MOPs/IKE YOBbIBAHUS MPUOPUTETA:

a) ueHa crpoca (BID) Ha MOMEHT OKOHYaHMs TOProBoii ceccu MockoBcKo# Oupsku Ha faty onpenenenus CUA npu yciaoBuM, 4TO OHA
HaXoauTCs B uHTepBasie Mex 1y MuHuManbHoi (LOW) u makcumansHoit (HIGH) nenamu cienok Ha yka3aHHYIO /aTy, BKJIOYasi TPaHUILIbI
WHTEpBaia;

b) cpennen3BemieHHas 1ieHa (WAPRICE) Ha MoMeHT okoHYaHHUs1 TOProBoii ceccun MoCKOBCKOM Oupku Ha aaty ompenenenuss CHA
IIPU YCJIOBUH, YTO OHA HaXOJUTCs B npezenax cnpena no crpocy (BID) u npeanoxenuto (OFFER) Ha yka3anHyto naty, BKIt0O4asi TpaHHIIbI
MHTEPBAJIA;

C) ueHa 3akpoitusd (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHUS TOProBoi ceccu MocKoBckoi Oupxu Ha naty onpenenenus CHA
IIPY YCIIOBUH, YTO PACKPHITHI JaHHBIE 00 00beme ToproB 3a ieHb (VALUE) u oH He paBeH HyIIIO.




2 ypoBeHb cipaBelJIMBOIl CTOMMOCTH

1) nena, paccunranaas HKO AO HPJI o yTBep>kIeHHBIM METOAMKAM IT03KE
01.12.2017, onpenenennas 1 uiau 2 MeToaoM

2) cpenHss MHIMKATUBHAS IIeHa, onpeerneHHas mo Mmetoauke «Cbonds Estimation
Onshore»

3) unaekcHas 1eHa, onpeaenennas mo meroauke RUDIP RUS (o ucxomubim
JAHHBIM, OTHOCSIIIUMCS K | UM 2 ypOBHIO)

B cirydae oTCcyTCTBUS paCUETHBIX 1I€H, PACKPBIBAEMBIX YKA3aHHBIMU BBIIIIE
UCTOYHHUKAaMU UH(OpPMaIIH, B CBSI3U C HETOPTOBBIM JIHEM OUPIXK, [10 UTOTaM TOPTOB
Ha KOTOPBIX OIPEACIIAIOTCS PACUETHBIE LIEHBI, UL LIEJIEH OIIPENeICHUs
CIIPaBEUIMBOM CTOMMOCTH aKTUBOB MCIIOJIb3YETCS LIEHa, pacCUMTaHHas 110 UTOraM
MIOCJIETHETO TOPTOBOTO JHs. Takol MOIXO0 UCTIONB3YETCS B OTCYTCTBUE COOBITHIA,
KOTOpBIE MOTJIM CYILIECTBEHHO MOBJIUATh HA 3HAYEHUE PACYECTHOM LICHBI B
HETOPTOBBIN JICHb.

JIyist IeHHBIX OyMar, HOMHHHPOBAHHBIX B PYOIISIX U HE SIBJISTFOIIAXCS
€BPOOOTUTAIIUSIMH, UCTIONB3YETCSI TaK JKe:

4) 1ieHa, onpe/eNICHHAs TT0 MOJICITH OIICHKH TSI [IEHHBIX OyMar, HOMHHHPOBAHHBIX
B pyOIsx, B coorBeTcTBUH ¢ [Ipunoxxenuem 21

Mozenb OLleHKH, OCHOBaHHAsl HA KOPPEKTUPOBKE
ucropuieckoi 1ensl (Moaens CAPM) - Tonpko ans
LIEHHbIX Oymar, oOpararonxcst Ha MocKkoBCKOH
oupxe.

3 ypoBeHb cIipaBeJIMBOIi CTOMMOCTH

1) nena, paccuntannas HKO AO HP/I no meToankam, yTBEp>KIACHHBIM MO3XKE
01.12.2017, onpenenennast MeToIoM 3

2) uHJIeKCHas 1ieHa, onpeaenennas mo Mmeroauke RUDIP RUS (o ucxoausim
JTAHHBIM, OTHOCSIIIIUMCS K 3 YPOBHIO)

B CJIydac OTCYTCTBHA paCYCTHBIX LCH, PACKPBIBACMbBIX YKA3aHHBIMHU BBIIIC
HCTOYHUKaMH I/IH(i)OpMaI_[I/II/I, B CBA3HU C HCTOPTOBBIM THEM 6I/Ip)K, 10 UTOraM TOProB
Ha KOTOPBIX OIPCACTIAIOTCA PACUCTHBIC ICHEI, JJIA ueﬂeﬁ ONpCACIICHUA
cnpaBennnBoﬁ CTOMMOCTH aKTHBOB MCIIOJIB3YCTCS LICHA, paCCYUTAHHAA 110 UTOraM

1) neHa (CTOMMOCTh) ONpe/IeIIeHHAs C
MCIIOJIb30BaHNEM HaOJII0aeMbIX/TIOATBEPKIAEMBIX
KOTHPOBOK, MPEJOCTABICHHBIX POd. YUaCTHUKAMU
pBIHKA IIEHHBIX OyMar, Ha OCHOBaHUH
MOTHUBUPOBAHHOTO CY)KJIEHHs Y IpaBIstoIIen
KOMITaHUM (B TOM YHUCJIE€ O CIIOCOOHOCTH

pCaIN30BaATh AKTUB TaAKUM J'II/II_IaM), B TCYCHHUC CPOKa,

YCTaHOBJICHHOTO MPO(). yIaCTHUKOM JIJIS
BO3MOYHOT'O COBEPILIECHUS CAEIKH 110
MPEOCTaBICHHON KOTUpOBKe. [lpu 3TOM cBeneHUs
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MOCJIETHETO TOProBOro JAHs. Takol MOIXO0 UCTIONb3YeTCs B OTCYTCTBUE COOBITHIA,
KOTOPBIE MOTJIM CYILIECTBEHHO MOBJIMATh HA 3HAYEHUE PACYECTHOM LICHBI B
HETOPTOBBIN JICHb.

3) [uig HeHHBIX Oymar, HOMHHUPOBAHHBIX B POCCHMCKHX PyOIIIX U HE
ABJISIOIIMXCSI €BPOOOIMIaliusIMHU - 1I€HA, OIIpeJIeJIeHHAast 10 MOJIEIH OLIEHKHU /IS
[IEHHBIX OymMar, HOMHHUPOBAaHHBIX B PYOJIsiX, B COOTBETCTBHH ¢ [Ipunoxenuem 21

4) neHa (CTOMMOCTB) OIPEACIICHHAsI C UCTIOIb30BAHHEM
Ha0JTF01aeMBIX/TIOATBEPIKIACMBIX KOTHPOBOK, IPEIOCTABICHHBIX TPOQ.
Y4aCTHUKAMH pPbIHKAa HCHHBIX 6YMaF, Ha OCHOBAHUH MOTHBHUPOBAHHOI'O CYXXICHHA
VYnpasstoniei KoMIaHuu (B TOM YUCIIE O CIIOCOOHOCTH Peali30BaTh aKTUB TAKUM
JWIIaM), B TEUEHHE CPOKA, YCTAHOBIEHHOTO TPOd. YYACTHUKOM ISl BO3MOKHOTO
COBEPILIEHHUSI CACIKU 110 PEAOCTaBICHHON KOTUPOBKE. [Ipy 3TOM CBEieHUs O
Ha6JHOI[aeMI>IX/ MMOATBCPIKAACMBIX KOTHUPOBKAX HOJIZKHBI O6HOBJI$ITI)C$I CXKEMCECAYHO
Ha MOCJICIHUN pabo4Hii IeHb KaJICHAApHOTO Mecsna. B Tom ciydae, eciu
HanpasieHHas nH(opMaIyst TH00 COTIalIeHNe, PETyIUpPYIOIIee OTHOIICHHUS
CTOPOH, HE COACPIKUT YKa3aHUs Ha CPOK, B TCUYCHHUE KOTOPOTO MPO(. yIaCTHUK
TOTOB COBCPHIUTH CACIIKY I10 HpeI[OCTaBHCHHOﬁ KOTHUPOBKEC, TO TaKast KOTUPOBKa
MO>KET UCTIOJIb30BaThCS TS 1IeNiell onpeaeNieHus CIpaBeNInBONH CTOUMOCTH
[IEHHOW OyMaru TOJIBKO O COCTOSIHUIO Ha JaTy KOTHPOBKH.

5) eHa (CTOMMOCTD) OTpeieJIeHHAs: HA OCHOBAaHUHM OTUYETa OIICHIIMKA,
COCTaBIICHHOTO HE paHee 6 MecseB 10 Aarhl onpeaeneHus CYA, mbo 0 (Homb)
(oIieHKa IO HYJIEBOM CTOMMOCTH JIOCTYITHA TOJIBKO JJISI HHOCTPAHHBIX OOJIUTAIIHIA,
HE CBSI3aHHBIX C POCCHICKUMH FOPUIUIECKIMHE JTUIIAMH, TOJITOBBIX [IEHHBIX Oymar
MEXTYHAPOHBIX (PMHAHCOBBIX OPTaHU3AIMA U HHOCTPAHHBIX TOCYIAPCTB,
KOTOpBIE OBLIIM MEPBUYHO Pa3MEIICHbI B UHOH cTpaHe, yeM PD, B cimydae
MOJITBEPIKJICHUST HEBO3MOXKHOCTH PACIIOPSIKATHCS aKTHBOM M HAJTUIHS
00CTOSITENECTB, CBUICTEIHCTBYIONIUX O HEBO3MOXKHOCTH OCYIIECTBUTH HAJACKHYIO
OIICHKY aKTHBa B COOTBETCTBUU ¢ DeaepanbHbM 3akoHOM N-135 "O06 orneHoYHOM
nestenbHocTH" 0T 29.07.1998 rona)

0 HaOJI0JAEMBIX/TIOITBEPKIAEMBIX KOTHPOBKAX
JIOJDKHBI OOHOBIIATBCS €KEMECAYHO Ha OCIEeTHUH
pabouuii 1eHb KaJleHIapHOTO MecsIIa.

B ToM cnyuae, eciin HanpaBiieHHast HH(pOpMaIUs
1100 cornanieHue, peryaupyroiee OTHOIICHUS
CTOPOH, HE COACPXKUT YKa3aHUs Ha CPOK, B TE€UCHUE
KOTOPOTO Mpo(. y4aCTHUK TOTOB COBEPLIUTH CACIKY
10 IPEJOCTaBIEHHON KOTUPOBKE, TO TaKas
KOTHUPOBKA MOXKET HUCII0JIb30BAThCA IS LieIeH
OIpeieNIeHus CIpaBeIIIMBON CTOMMOCTH LIEHHOM
OyMaru TOJIbKO IO COCTOSIHUIO Ha AaTy KOTUPOBKHU.

2) 1ieHa (CTOMMOCTh) OIpe/iesieHHast HA OCHOBAaHUU
OTYEeTa OIEHITNKA, COCTABJICHHOTO HE paHee 6
MecsieB 10 Aatel onpenenerust CHA, nmnubo 0 (Houb)
(B cimyyae MOATBEPKICHHUS HEBO3MOXKHOCTH
pacmopsHKaThCst aKTHBOM U HATMYHS OOCTOSTEIBCTB,
CBUJICTENLCTBYIOIIHUX O HEBO3MOKHOCTH
OCYIIECTBHTH HAJIC)KHYIO OIICHKY aKTHBa B
cootBeTcTBUU ¢ DegepanbHbiM 3akoHOM N-135 "O06
orieHouHOM AesitenbHOCcTU" 0T 29.07.1998 Tona)
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Xpanenue He yepe3 HPJI
Mecto xpaHeHMsl, KaK KpUTEPUI OrPaHUYEHUS PACIOPSKEHUS
IICHHBIMH OyMaramu

O0auranuu uHOCTPaHHOTo 3MuTenTa, FOBO3 P®, 06iurannu
MEKITYHAPOAHBIX KOMIIAHWI, 10JITOBbIE IIeHHbIEe OyMaru
MEKITYHAPOAHBIX (PMHAHCOBBIX OPraHU3ANUI M HHOCTPAHHBIX
roCy1apcTB

HNuoctpannbie akuuu, uHocTpanubie nau (ETF),
HHOCTPAHHBbIE IeNIO3UTAPHbIE PACIIMCKH, AKIIUA
MEKAYHAPOAHBIX KOMIIAHUM

1 ypoBeHb cipaBeJIMBOI CTOMMOCTH
buparcesvle yenvl ucnonv3yromes moabko npu HAIUYUY 00CMyYNa U 03MONCHOCIU COBEPUUAMb COENKU HA MAKUX OUPIHCAxX (CM.
Ipunooicenue 3)

[{eHbI OCHOBHOTO PBIHKA U3 YMCJIa aKTUBHBIX POCCUHUCKHUX OWpiK (3a HCKiIoueHneM MocKkoBckoi Oup:ku) Ha aary onpenenenus CUA (wum
3a MMOCJICTHUI TOPTrOBBIN JACHB, €CIIH Paboumii EHh OOBSIBIICH OMpPIKEH HETOPTOBBIM) B MOPSJIKE YOBIBAHUS IPHOPHUTETA!
a) nena cmpoca (bid) Ha MOMEHT OKOHYAHHS TOPrOBOM CECCHHM POCCHICKO#M Oupku Ha aaty onpexaenenuss CHA mpu ycroBuu
MOATBEPKJIEHUsl ee KoppekTHocTH; LleHa cmpoca, onpeneneHHas Ha naty onpezneneHus CUA, npusHaeTcs KOpPpEKTHOM, eciii OHa
HAXOJUTCS B UHTEPBaJIe MEXA1Y MUHIUMAILHON U MaKCUMaJIbHOU [IEHAMU CIIEJIOK Ha ATy XKe JIaTy ITOH ke OUpKu;

b) cpenHer3BenIeHHAs [IeHA HA MOMEHT OKOHYaHHsI TOPTOBOM CECCUU POCCHHCKOI Oupku Ha faty ompexaenerus CHA, npu ycnosum,
4TO JJaHHAs LIEHa HaXOAUTCS B IIpeJiesiax CIpea 10 CIpocy U MPEAIoKEHNIO Ha YKa3aHHYIO Jary;

C) leHa 3aKpbITHS HAa MOMEHT OKOHYAaHHUsS TOPrOBOil CeccHu poccuiickoil Oupku Ha npary onpeneneHuss CHA npu ycrioBuu

MIOJITBEPKICHUS €€ KOPPEKTHOCTH;

Ilena 3akpbITHs NMPU3HAETCS KOPPEKTHOM, €CIIM PAaCKPBITHl JaHHbIE 00 00beMe TOProB 3a J€Hb U 00bEM TOPIOB HE PAaBEH HYIIO C
nposepkoit (CLOSE)<>0.

2 yPOBeHb CIPABeJIMBOH CTOMMOCTH

1) unnekcHas ueHa, onpezaeneHHas no meroauke RUDIP (nmo ucxognsiM | Moaens  OlEHKH, OCHOBaHHas HAa  KOPPEKTUPOBKE
JTAHHBIM, OTHOCSIIUMCSA K | win 2 ypoBHIO)™* ucropudeckoii nensl (Monenb CAPM) - TOJIBKO Ui IIEHHBIX
Oymar, oOpaIarImuxcs Ha POCCHIUCKUX (32 MCKITIOYCHUEM
2) uHANKATUBHAS IIeHa, onpeaeneHHas no Mmetoauke «Cbonds Valuation»* | [IAO MockoBckasi Oupika) U HMHOCTPAHHBIX (DOHIIOBBIX
Ouprkax

3) uHAMKaTHUBHAS LIeHa, oTlpeiesienHas o Meroauke «Cbonds Estimation»™
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B CJIydac OTCYTCTBUA PACUCTHBIX LICH, PACKPBIBACMBIX YKA3aHHBIMU BBILIC
HNCTOYHHMKaMH I/IH(i)OpMaHI/II/I, B CBA3U C HCTOPIr'OBbIM JHEM 6I/Ip)K, 10 uTOIraM
TOProB Ha KOTOPBIX OHNPCACTIAOTCA pPAaCUCTHBIC M[CHbI, JIJIA ueneﬁ
OIpCACIICHHUA CHp&BG,HJ'IHBOfI CTOMMOCTH AaKTHUBOB MHCIIOJB3YCTCA I1€HA,
pacCUuTaHHad IO HTOraM IIOCJICAHCTO TOPIrOBOIO JHA. Taxkoit noaxon
HCIIOJIB3YCTCSA B OTCYTCTBHUEC COGBITHﬁ, KOTOpPBIE MOTIJIM CYHIECTBEHHO
IIOBJIMATH HA 3HAYCHUC pvaeTHOﬁ LCHEBI B HGTOpFOBLIfI JACHB.

*BoiuleykazanHvle YeHbl NPUMEHAIOMCA Npu  HAIUYUU  (Haxmuyeckou
B03MOJCHOCIMU — PACNOPSNCAMbC  YEHHOU — OyMazon ¢ yuemom
OP2aHU308AHHOU YEeNOUKU (CXembl) XpaHeHUs.

3 ypoBeHb CIPaBeAJINBOH CTOMMOCTH

1) wunpmekcHas 1eHa, onpeaeneHHas mo meroguke RUDIP (mo uexoaHbiM
JAHHBIM, OTHOCSIIIUMCSA K 3 YPOBHIO)™
2) uena Bid, onpenenennas mo meroauke «Cbonds Estimationy»™*

B ciydae oTCyTCTBHS pacyeTHOM LIEHBI, PACKPHIBAEMON YKa3aHHBIM BBIIIE
UCTOYHHUKOM MH(OPMALIUH, B CBS3U C HETOPTOBBIM JHEM OHpK, 10 UTOraM
TOPrOB Ha KOTOPBIX OIPEACIAITCS pacdyeTHbIE LEHbI, I Lele
OIpENEICHUsI CIPABEMIMBOM CTOMMOCTH aKTHBOB HCIIOIB3YETCS IICHA,
paccuuTaHHas IO WTOraM IIOCIEAHET0 TOProBoro JHsA. Takod moaxon
UCTONBb3YeTCsl B OTCYTCTBHUE COOBITUH, KOTOpbIE MOIJIM CYLIECTBEHHO
MOBJIUATH HA 3HAYEHNE PACUETHOM LIEHBI B HETOPTOBBIN JIEHb.

*Bolweykazannas yena NpuMeHsemcs npu  HAIduu - Qakmuyeckou

B03MOJNCHOCMU ~ PACNOPANCAMBCA  YeHHOU  Oymazol ¢ yyemom
OP2aHU308AHHOU YEeNOUKU (CXeMbl) XpaHeHUs
3) IeHa (ctoumocTh) ompeereHHas c HCITOJTh30BaHUEM

Ha0JII01aeMBIX/TIOATBEP)KIAEMbIX KOTHPOBOK, IPEIOCTaBICHHBIX MPOd.
y4aCTHUKAMU pBIHKA ILIEHHBIX OyMar, Ha OCHOBAHUUM MOTHBUPOBAHHOTO
CYXJEHHUS YTNpaBIfOmel KOMIaHUM (B TOM 4YHCIE O CIIOCOOHOCTH
peayin30BaTh AKTHB TaKUM JIMIIAM), B TE€YEHHE CpPOKa, YCTAaHOBJIEHHOTO

1) mena (CTOMMOCTB) OIpEICICHHAs C WCIOJIb30BAaHUEM
HaO0JIH0Ja€MBIX/TIOITBEPKAACMBIX KOTHPOBOK,
MPEIOCTABIICHHBIX MpOo(. YJYaCTHUKAMH pBIHKA IIEHHBIX
Oymar, Ha OCHOBaHMM MOTHUBHPOBAHHOTO  CYXKIEHUS
VYopapnsoomeid KoMnaHud (B TOM YHCIE O CIIOCOOHOCTU
pealin3oBaTh AaKTHB TaKUM JIMIIaM), B TEYEHHE CpOKa,
YCTAHOBJIEHHOTO Mpo¢. YYACTHUKOM [JII BO3MOXKHOTO
COBEpIICHUsI CHIEJKHU MO MpeaoCcTaBIeHHONW KoTupoBke. [Ipu
3TOM CBEJCHUS 0 HaO0JTI0JTa€MBIX/TIOITBEPKAAEMBIX
KOTHUPOBKaX JOJKHBI €XKEMECSUYHO Ha MOCIeTHUN pabounii
JeHb KaJeHJapHOTO Mecsina. B Tom ciywae, ecnu
HarpaBJIeHHAs uHpopMarus 0o CorJalieHue,
perynupymolinee OTHOIICHHUsI CTOPOH, HE COACPKUT yKa3aHHs
Ha CpOK, B TEYEHHE KOTOPOTro Mpod. YYaCTHUK TOTOB
COBEPIIUTh CHACJKY MO TPEIOCTaBICHHON KOTHPOBKE, TO
Takasg KOTHPOBKA MOXET HCIONb30BAThCs I IeNel
OTIpeIeJICHUs] CIPABEJIMBOM CTOMMOCTH IIEHHOW Oymaru
TOJILKO TIO COCTOSIHUIO HA JIaTy KOTUPOBKH.

2) ueHa (CTOMMOCTB) OMpejesieHHas Ha OCHOBaHUHM OTYETa
OIICHIIIMKA, COCTaBJICHHOI'O HE paHee 6 MeCSIeB J0 JaThl
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npod. YYaCTHUKOM JUIS  BO3MOXKHOTO  COBEpUICHUS CHETKH IO
MPEIOCTaBICHHOM KOTHPOBKE. [Tpu 3TOM CBE/ICHUS 0
Ha6JHOI[aeMBIX/ MOATBCPIKAACMBIX  KOTHPOBKAX  JOJI?KHBL O6HOBJI$ITBC$I
eXKeMecIYyHO Ha MocielHUul pabouuii IeHb KalleHJapHOro Mecsna. B tom
cy4ae, eclIM  HampaBieHHas uHpopMmarus JmbO0  COIIalIeHHeE,
peryivpymiiee OTHOIICHHUS] CTOPOH, HE COJACPXKUT yKa3zaHUS Ha CPOK, B
TEYCHHE KOTOpPOro mpod. YYaCTHHK TOTOB COBEPIIUTH CHEIKY IO
MPEIOCTaBICHHOM KOTUPOBKE, TO TaKasi KOTUPOBKA MOXKET HCIIOJIb30BAThCA
JUTS TIeJIeH OTpe/IeICHUs CIPaBeIIMBOM CTOMMOCTHU IIEHHON OyMaru TOJIbKO
M0 COCTOSIHUIO HA 1aTy KOTUPOBKHU.

4) 1ieHa (CTOMMOCTB) OIpEe/IeIICHHAsi HA OCHOBaHUM OTYETa OILICHIIMKA,
COCTaBJICHHOTO HE paHee 6 mecsieB 10 natel onpeaenenus CHA, nubo 0
(HoyiB) (B cCilydae TIOATBEPXKICHHS HEBO3MOXXHOCTH PacIOpsKAThCS
AKTUBOM u HaJIN4Yus O6CTO$ITGJII)CTB, CBUACTCIIbCTBYHOIIUX 0
HEBO3MOXXHOCTH OCYIIIECTBUTh HAJISKHYIO OIICHKY aKTHBa B COOTBETCTBUHU
¢ ®enepanbabiM 3akoHOM N-135 "OO o1eHOYHOM HAEATENIBHOCTH" OT
29.07.1998 rona)

onpeaenenust CHA, nu6o 0 (Homb) (B ciaydyae MOATBEPKICHUS
HEBO3MOXXHOCTH  PacloOpsDKAaThCd aKTUBOM W HaJIU4UA
00CTOSITENTLCTB, CBHUJIECTEILCTBYIONINX O HEBO3MOXKHOCTHU
OCYILIECTBUTDH HAJICKHYIO OLIEHKY aKTUBa B COOTBETCTBHUU C
OenepanbHbiM - 3ak0oHOM ~ N-135  "O06  omeHOYHOMH
nesireabHoCcTH" oT 29.07.1998 rona)

UCTOUYHUKHU UeH

HKO AO HP[

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

Mpynna komnaHuit Cbonds

CpeaHas MHAMKATMBHAA LieHa, onpeaeneHHan no metoamnke «Cbonds Estimation Onshore» https://cbonds.ru/company/Cbonds_Estimation Onshore

lpynna komnaHuit Cbonds
NHaMKaTMBHas ueHa, onpeaeneHHas no metoguke «Cbonds Valuation»

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

lpynna komnaHu Cbonds
NHaMKaTMBHas LueHa, onpeaeneHHas no metoguke «Cbhonds 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
nHopmaumoHHoM 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 IIJIOIIIA/TIOK

[Iybnuunoe axmuonepHoe oOmiectBo "MockoBckas bupxka 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

[IpuBeneHHAasT CTOMMOCTH OYAYIIMX JCHEKHBIX TOTOKOB, YKa3aHHAs B HACTOSIIEM MPUIIOKEHUH,
PaCCUUTHIBAECTCS IS CIEAYIOIIUX AKTUBOB:

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

®dopmyna pacyéra MPUBEACHHON CTOUMOCTH OYAYIIUX JEHEKHBIX TOTOKOB:

u 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-oro AeHEXHOTO 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 IUCKOHTHUPOBAHMA B IPOIEHTAaX I'OAOBLIX, ONIPEACIICHHAA B HACTOAIIEM ITPUIIOKECHHUH.

4.2. Ilopsook onpedeneHus u KOPPEeKMUPOBKU NOMOKOB OEHEHCHBIX CPEOCmE

I[eHemele IIOTOKH, BKJIFOYada HpOHGHTHHfI A0XO0Hd, paCCUUTBIBAOTCA B COOTBCTCTBHUU C YCIIOBUAMU
A0roBopa, ,Z[aTOI>'I ACHCIKHOI'O IIOTOKAa CUHUTACTCA OXUJAaceMasd J[JaTa, B KOTOPYHO IINIAHUPYETCA
MOCTYINUICHHUC [JCHCKHBIX CPEACTB, COOTBCTCTBYHOMIASA MOAT€C OKOHYAaHHA 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 IOTOBOPY, CPOKa
JIEUCTBUSI IOrOBOPA, IEPUOJUYHOCTH UM CPOKOB BBITIATHI MPOLEHTHBIX JOXOA0B),
. M3MEHEHUS CYMMbl OCHOBHOIO J0Jira (TIOMOJHEHUS, YaCTUYHOIO JIOCPOYHOTO MOTaIICHUS
OCHOBHOTO JI0JITa, €CJIM OHO HE OBUTO yYTEHO rpadukom).

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

KOPPEKTUPOBKA BETMUYMHBI 0)KUIAEMBIX JCHEKHBIX TOTOKOB (P, ) B cooTBercTBUHM ¢ [Tpmtoxenuem 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 Hayaja TPUMCHCHHs W3MEHCHHMH W JIOTIOJIHEHWH B Hactosuue [IpaBuna B yacTu

H3MCHCHUA BH A pBIHO‘IHOﬁ CTAaBKH I10CJIC IICPBOHAYAJIBHOI'O ITPU3HAHHA aKTHBA (06H33TCJ'ILCTBa);

° AaTy U3BMCHCHUA KJIF0OYeBOH cTaBku banka POCCI/II/I, IMOCJIC ICPBOHAYAIBHOI'O ITPU3HAHUA aKTUBA
(oOs3aTenbCTBA).
1) CraBka JAUCKOHTHPOBAHUSI PAaBHA CTaBKe, NMPeIyCMOTPEHHOIl 10roBOPpOM B Te4yeHHe

MAKCHMAJIbHOTO CPOKAa, ecJiM ee 3HaYeHHe HAXOAUTCA B Mpeaeax AHanazoHa KoJedaHuii
PHIHOYHOM CTABKH 32 3 Mecsilla OT 1aThI ee onpe/ieTeHus.
V' Onpedenenue pplHOUHOU CMABKU
B xaudecTBe pPBIHOYHBIX CTABOK JJIsI JEMO3UTOB MPUMEHSIOTCS 3HAUYEHUSI CPEIHEB3BEIIEHHBIX

MPOLEHTHBIX CTaBOK [0 TMPHUBJICUEHHBIM KPEIUTHBIMH 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 CBBIIIE 3 JET.

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

TocyIeIHeH 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) NPEMEHSETCS B KAYE€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], AJIs OTIPEAETICHHS] HEOOX0IMMOCTH 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 IOCIEAHSASA 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

mnpomnopuuu, B Kakoil M3MeHMIACh KJIFOUeBas CTaBKa.
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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 CTCIICHH BJIMSHHUS KPEIAUTHOTO PUCKA Ha CIPABEJIMBYIO CTOMMOCTH AKTHBBI

KJIAaCCU(UIUPYIOTCS Ha CIEAYIOUINE CTAINH:

. 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 CTOMMOCTD Ha AATy OIIPECACIICHUS 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

IMPHUPABHUBAIOTCA K KOHTparcHTaMm — (1)I/I3I/I'-IGCKI/IM JIUIaM.

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

[MN®, u ypoBeHb KpeIuTOCTIOCOOHOCTH/(PUHAHCOBOM HaAEKHOCTH/(PUHAHCOBOM yCTOMYMBOCTH TaKOI'O
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JIMIIa HETIOCPEJICTBEHHO BIMSAET HA CIPAaBEIJIMBYIO0 CTOMMOCTh akThBa. Kontparentamu [TU®D sBasroTcs
SMHUTEHTHl IEHHBIX OyMar, 3aeMIIUMKH IO KPEAWTHBIM JOroBOopaMm, JeOMTOpPHI MO JOroBOpaM C
umyniectsoM [IU®D, aperaTopsl, 6aHKH, KPEAUTHBIC U HEKPEAUTHBIE OPraHU3AIMK U IPOUne 00sI3aHHbIC
no aktuBaMm ITN® nuna.

KpeautHblii pucKk — pPHUCK BO3HUKHOBEHHS IMOTeph B  pe3ylbTaTe€ HEUCIIOJIHEHUs
KOHTPareHTOM/PMHTEHTOM  O00s3aTeNbCTB, a  TaKkke B  pe3ylbTaTe  W3MEHEHHUS  OICHKH
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
o0HranusaM - s 3a05KEHHOCTH CO CPOKOM JI0 MTOTAIIeHHUs], TPEBBIIIAIONINM | KaJleHIapHbIH 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 OE3pHCKOBON CTaBKHU JJISl ONPEAETICHUS CIIPaBEAJIUBON CTOMMOCTH
aKTUBOB MOXET OBITh MCIIOJIb30BaHa CTaBKa, pacCUMThIBAEMasi METOJIOM JIMHEHHONW MHTEPHOJSLIUN Ha
ocHoBe JocTynHbIX cTaBok ROISfix Ha naTy onpeneneHus cripaBeyInBOil CTOMMOCTH.

Bb100p MHOI cTaBKM B OTHOLIEHHWHU aKTHBa Y IPABIISIONIAs KOMIIAHUS 0(OpMIIseT
MOTHBHUPOBAaHHBIM CYKJEHUEM U MpenocTaBisgeT ero B Crenuaan3upoBaHHbIN 1en03UTapuil.

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
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(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 COOTBCTCTBYIOH_Ief/’I 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
3arsTon);

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

V+1, V1 — Hanbonee O0au3kuii Kk Dm cpok, Ha KOTOPBII U3BECTHO 3HAUEHHE KPUBOW OECKYIIOHHOM
JIOXOHOCTH, HE MPEBBIIAIONUHI (TpeBbIatonuii) Dm, B Toiax (onpeaensercs ¢ TOUHOCTHIO 0 4 3HaKOB
Mocye 3amnsiTomn);

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

CoR (Cost of Risk, croumocTh prcka) — 107151 0KHIAEMBIX KPEITUTHBIX YOBITKOB, OTIpeIeisieMast
KaK OTHOIIEHUE CYMMBI C(HOPMHUPOBAHHOTO Pe3epBa IMOJ KPEAUTHHIE YOBITKM K BaJlOBOW OallaHCOBOM
CTOMMOCTH KPEAHUTOB 10 JaHHBIM oTdeTHOCTH MC®O BriOpanHbIx O6ankoB. [lopsaok onpexnenenns COR

YCTaHOBJIEH B paznelie 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
pEeUTHHTYyeMOro JHIla WCHOJHATh TNpPUHATBEIE HAa ce0s (QuHaHCOBBIE 00s3aTeNnbeTBA (0 €ro
KPEAUTOCIIOCOOHOCTH, (MHAHCOBON HANEKHOCTH, (UHAHCOBOH YCTOWYMBOCTH), BBIPAKEHHOE C
KCIMOJIb30BAHUEM PEUTUHIOBOM KATErOPHUH MO ONPEICICHHON PEUTUHTOBOM IIKaJe.

B mensx mpuMeHeHUs: HACTOALIEH METOAMKU JUIS MOHUTOPUHIA MPU3HAKOB OOECLIEHEHUs U
coObITH fedoNiTa HUCHONB3YIOTCS WHGOpMAaIus, TodydeHHas (OomyOnMKOBaHHAs) OT CIEAYIOIIUX
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

ArentctBo» (OO0 «HPAY)

o OO11ecTBO € OrpaHMYEHHON OTBETCTBEHHOCTHIO «Haruonanenele Kpeautasie PeliTunruy

(OO0 «HKP»)

B nensx npuMeHeHuss HAcTOALEH METOJUKU JUIsl OINpPENEICHHs] YPOBHSI PEUTHMHIA C LEJbIO
MOCTIeIYIONIETo onpeaenenns BennyuH PD, ucronb3yercs nHpopmanus, morydyeHnas (0myoJIuKOBaHHAs )
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 1.11.) niin OyKBeHHO-YUCIIOBBIX (HaIIpuMep,

Baa3, Bal) o6o3nauenusx

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

IIpU3HaHUMA OHepaHHOHHOﬁ 3aa0JDKCHHOCTBIO, COOBITHE CUMTACTCS TEXHUYECKUM ILCCI)OHTOM).
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[IpenenbHbIE CPOKH MPU3HAHUS e oTa I pa3IunIHbIX BUOB 33JOJKEHHOCTH yKa3aHbl B II. 3.1.
OnepauuoHHasi AeOUTOPCKAs 32/10JKEHHOCTb — JIEOUTOPCKas 3a/10JKEHHOCTh, OTBEYaroIias
KpUTEpUSIM, YCTAHOBJIEHHbIM B Hacrosmux llpaBunax CYA nns npusHaHMs  3a10JKEHHOCTH

ONepalOHHOMN.

Pa3znen 1. CranaaprHble akTUBBI (0€3 NIPU3HAKOB 00ecLieHeH )

1.1. Jlns omepallMOHHOW 3aJ0JDKEHHOCTH BHUJOB, YKa3aHHBIX B HacTtosmux [IpaBummax,
JTUCKOHTUPOBAHHE HE MPOBOAMTCS, MPH COOJNIIOJICHUU TpeOOBaHM ISl MPU3HAHUS 3aJI0JKEHHOCTH 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

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

reo7ss (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), ompenensieMas B COOTBETCTBHH C TOPSIAKOM,
YCTaHOBJICHHBIM B pazjiene « TepMUHBI U OMPEACTICHUS;

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

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

OIMPEACIIACTCA C YICTOM HOHOX(CHHﬁ, YCTAHOBJICHHBIX B pa3JicjIiC 4,
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LGD (Loss Given Default, morepu nipu nedonte) — 1051 OT CyMMBI, TTOJIBEP>)KEHHON KPETUTHOMY
PHUCKY, KOTOpasi MOKET OBITh OTEPsIHA B ciTydae neoiTa KOHTPAreHTa; OMPEIeIIIeTCs B COOTBETCTBUU C
MOPSAKOM, YCTaHOBJICHHBIM B paszzene 5.

[TpomMexyTouHbIe 3HaYEHHSI pacyeTa MPUBEIECHHON CTOMMOCTHU ISl KaXKIOTO JIEHEKHOI0 MOTOKa,
CKOPPEKTUPOBAHHBIE HAa BEIMUMUHY KPEIUTHOTO PUCKA HE OKPYTJISIOTCS.

1.3.  [lyist OIEHKH CIIpaBeIIUBOM CTOMMOCTH IIPpaB TpeOOBaHMit 0 akTUBaM (JoroBopam) PoHa
K (PU3UYECKUM JIMLIAaM JI0 HACTYIUIEHUsS JedoiTa U ¢ y4eToM MosiokeHuil B Pazznene 6, ucnomib3yeTcs
dopmyna 2, B kotopoii kaxkaoe npousseaenue PD(T(n))*LGD 3amensercs na CoR. COR omnpenensercs
B COOTBETCTBUHU C MOPSAIKOM, YCTaHOBJICHHBIM B paszaene 6. [l OIEHKHM CTaHIApTHBIX aKTHUBOB

ucnoinb3yercs 3Hauenne COR mst cragum 1.

Pa3znen 2. Ouenka aktuBoB. Obecuenenue 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 onpeaeneHus CHA B coorBerctBuu ¢ Ilpunoxxenuem 2) , B ToM
quciae JEHEXKHBIX CPEJCTB Ha cueTaX M BO BKJIaJaX, CIPABEAJIMBas CTOMMOCTb JeOMTOPCKON
3a/I0JKEHHOCTH, B TOM YHCJIE 110 3aliMaM, OIpPENEsieTCsl B COOTBETCTBUU C METOAOM KOPPEKTHPOBKHU

CIIpaBeUIMBOM CTOMMOCTH TI0 (popMmyIie 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, @ MIMEHHO CHH)KEHHE CTOMMOCTH YHCTBIX aKTUBOB OoJiee yeM Ha 20%;

2.2.1.2. HerartuBHoe nelicTBHE PEUTUHIOBBIX ar€HTCTB — B CIIy4ae HAJIMYMS y KOHTpareHTa
pelTHHra PEUTUHIOBOTIO ar€HTCTBA, BXOAIINX JIMOO B pEECTp KPEAUTHBIX PEHTHUHIOBBIX areHTCTB, JIN0O
peecTtp GUIMATIOB U MPEICTaBUTENHCTB HHOCTPAHHBIX PEUTUHIOBBIX areHTCTB, MYOJIIMKYEMbIX Ha caiTe
banxka Poccuu:

o CHuxenue peiitunra Ha 1 ctynens u Oolee;
IIpu >TOM MOHMKEHHE pEHTHHIra Ha OJHY CTYNEHb HE YUUTHIBAeTCA (3a HCKIIOYEHHUEM BBIXOJA U3

KaTeropuu HHBECTULIMOHHBIX PEUTHHTOB, T.€. ypoBHs BBB-, Baa3, n nepexona B cocrosnue nedonra uim
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BBIOOpOYHOTO JedonTa) B CiIydae, €CIM TPH BO3HHUKHOBEHHMH 3aJI0JDKCHHOCTH y PEUTHHTA OBLI
HETaTUBHBIN IIPOTHO3.

o OT3bIB peiiTUHra (3a UCKIIOYEHUEM CIIy4aeB, KOI/Ia KOHTPAreHTy IPHUCBOEHBI PEUTHHIU
HECKOJIbKUX PEUTHHIOBBIX AareHTCTB M OT3bIB PEUTHMHIAa HE SBIISETCS CIEACTBHEM YXYALICHHS
KpPEeIUTOCIIOCOOHOCTH KOHTpareHTa). Takoe pemieHue oQOpMIIeTCS MOTHUBHPOBAHHBIM CYXKJIEHUEM
VYpaistoiiei KoMIaHuu.

He yunTtbiBaeTcs Kak Mpu3HaK 00ECHEHEHUS ISl 3aJOJDKEHHOCTH B PYOJIsIX CHUKEHUE PEUTHHTA,
MPUCBOCHHOTO TI0 MEXTyHaPOAHOH IIKaJie B UHOCTPAHHOU BAJIIOTE, €CIIH JaHHOE CHUYKEHUE 00YCIOBICHO
YXYILIEHUEM CTPAHOBON OLIEHKU KOHTPAreHTa, a M0JI0KEHHE CaMOIro KOHTPAreHTa He N3MEHUIIOCh.

He yuutbiBaeTcst Kak Npu3HaK 0OECILIEHEHUS! CHUKEHUE peHTHHra peTUHIOBBIMU areHTCTBAMHU B
TE€YeHHE 3 MECSIIEB 10CJIE paHee MPOU3BEACHHOIO IPYTrUM PEUTHUHIOBBIM aréHTCTBOM CHUIKEHMS U YKe
YUTEHHOT'O B KaU€CTBE COOBITHSI, BEYLLIEr0 K OOECIIEHEHUIO (T.€. y4eT OJJHOM U TOM ke CUTyallud BCEMU
PEUTHHIOBBIMU areHTCTBAMHU).

[Tpu ananuse yxe o0ecLieHEHHOH 3a/10JKEHHOCTH YIIpaBIIAOLIasi KOMIIAHUS HE YYUTHIBACT IS
JanbHeHIero o0eclieHeHUsI MOHWKEHHE PEHTHHIa areHTCTBOM, KOTOPOE B pE3yJbTaTe MOHMKEHHS
IIPUCBOMJIO PEUTHUHT BBIIIE, YEM HCIIOIb3YEMBIM, WIK PABHBIN €MY.

2.2.1.3. Pe3kuii pocT TOXOMHOCTH JFOOOTO JIOJITOBOIO HMHCTPYMEHTa SMHUTEHTa (3a
HocJeIHUEe 5 TOProBbIX AHEH NIpU OTCYTCTBMM pocTa JoxogHoctd OP3 u mpu OTCYTCTBHM pOCTa
JOXOJHOCTH QHAJIOTUYHBIX OOJIUTaluil SMUTEHTOB).

VYrpasinsionas KOMIIaHUS HA OCHOBE SKCIIEPTHOIO (MOTUBUPOBAHHOI'0) CYXK/IEHUS ONPEIeIsieT
BJIUSTHUE POCTA JJOXOJIHOCTH OOJIUTallMK Ha KPEIUTOCIIOCOOHOCTh SMUTEHTA, UCXOS U3 CPAaBHEHHUS CO
CrpeioM aHanornyHbIx odnuranuit kK OP3 Ha AaTy OLIEHKH.

2.2.14. OT3bIB (aHHYJIMPOBAaHHUE) Y KOHTPAreHTa JIMLEH3UU Ha OCYIIECTBICHNE 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 HECOCTOATENLHOCTH (GaHKPOTCTBA) 3aeMIUKa’,

2.2.1.7. Jns 3a0keHHOCTH 10 (PMHAHCOBBIM HHCTPYMEHTAM — CTAaBIININ OOIIEU3BECTHBHIM

neponT no o0sA3aTeabCTBAM XOJIJUHTOBOM KOMIIAHUHU WK ACPOAT MO MyOJIMYHOMY JIOJITY KOMIIAHUH

® B Tom uucne B cooTBeTCTBHY CO CT. 3. @3 Ne127 «O HecocToATENbHOCTH (GaHKPOTCTBE)», PACCMOTPEHHUE CYJIOM MO CYLIECTBY
3agBJICHUN 0 OAHKPOTCTBE U T.1. PakT 1o1aun 3asABICHUSA 0 OAHKPOTCTBE pacCMaTpUBaeTCsA Kak MpHU3HAK OAHKPOTCTBA.
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TPyMIBI’, K KOTOPOi TIPHHAIIEKAT KOHTPAreHT, B CIydae TPOJOKEHNS 00CTy)KHBAHUS I0JITa CAMUM
KOHTPAreHTOM Tocie COOBITHS edonTa.

2.2.18. s HeobecneueHHON 3aI0JDKEHHOCTH 10 (DMHAHCOBBIM MHCTPYMEHTAM — PE3KHil
POCT TOXOIHOCTH IO IMYOJIUYHOMY JOJTY KOMITAHUW TPYIIbI, K KOTOPOU MPUHAIUICKUT KOHTPAreHT (3a
UCKITIOYEHHEM CITy4aeB, KOTJja KOHTPAreHT UMeeT MMyOJInYHbIe KOTUPOBKH JTOJITOBBIX 00S13aTENILCTB U 3TH
KOTHPOBKH HE TIOKA3bIBAIOT MIPHU3HAKOB OOECIICHEHUS).

2.2.2. B otHOmeHNH (pU3MYECKUX JIHII

2.2.2.1. [TosiBnenue y YnpapisroIieil KOMITaHUM WH()OPMAIIUK O CHIPKEHHH BO3MOYKHOCTH
(bu3MyecKoro 1A 00CIyKUBAaTh 0053aTENbCTBA, B TOM YHCIIE - TOTeps pabOThI, CHUYKEHUE 3apaboTHON
IUTaThl WM HMHOTO PAcIoyIaraéMoro JO0XO0Ja, MOTepsl TPYJOCHOCOOHOCTH, yTpara MM OOeCIeHEHHE
COOCTBEHHOCTH, SBIISIOMICHCS OJHUM U3 UICTOYHUKOB JI0X0/1a (PU3HUECKOTO JINIIA;

2.2.2.2. [TosiBnenue y VYmpapnstomeil KoOMOaHUM HHPOpPMAIMK 00 HCHOIHUTEIEHOM
MIPOU3BOJICTBE B OTHOILICHUH (PU3UYECKOTO JIMIa B 00beMe, BIUSIOUIEM Ha CIOCOOHOCTH (PU3MUYECKOTO
I 00CTYKUBATh CBOM 0053aTeNbCTBAS;

2.2.2.3. [TosiBnenue y Ynpasisroniei KoMnaHuu HH(OPMAIIUY O BO3OYKIEHUU YTOJIOBHOTO
JieNia B OTHOIICHUHU (PU3MYECKOTO JIUIA MK OOBSBICHUH €T0 B PO3BICK;

2.2.3. B oTHOmecHUN (pU3NUYECKHUX H IOPHANYECKHUX JIHI

2.2.3.1. Hapymenue cpoka ncrnosiHeHus: 003aTeIbCTB HA MEHBIUINI CPOK, YEM OIIPEIEIEHO
VYnpasnstoiiein KOMITaHUEH 715 pu3HaHus aedonra (BKI0Yast MOCASAHUN IeHb CPOKa, YCTAHOBJIEHHOTO
s gedoita), HO OONBIINIMA, YeM A7 IPU3HAHUS AEOUTOPCKON 3a10JKEHHOCTH OTIEPAllMOHHOM.

VYnpapistomas KOMIIaHUS UIMEET NPaBo HE CYMTATh 0OECLIEHEHHOH 3a/10JKEHHOCTh (KpoMme
00513aTENLCTB 10 OTIEPAIUSAM Ha PhIHKE PETIO M ¢ TIPOU3BOTHBIMU HHCTPYMEHTAMH ), IPOCPOUYCHHYIO Ha
OJIH JICHb, B CITydae HATMYHS TJOKYMEHTOB (KOMHUI1 TOKYMEHTOB), CBUIETEIbCTBYIOIIUX O
CBOEBPEMEHHOM HCIIOJIHEHUH 0053aTeIbCTB.

Taxoe perienue opopmiIsIeTcs: MOTUBUPOBAHHBIM CYX/I€HUEM Y IIPABIISAIOIIEH KOMITAHUH C
MIPUIIOKEHUEM KOTIUH TIOATBEPKIAFOIINX JOKYMEHTOB.

2.2.3.2. [IpenocraBieHue KpeIuTOPOM YCTYIIKH CBOEMY 3a€MILUKY B CUITy SKOHOMHUYECKUX
IPUYMH WIN JIOTOBOPHBIX YCJIOBHUH, CBS3aHHBIX C (DPMHAHCOBBIMHM 3aTPYAHEHUSMH 3TOTO 3aeMIIHKa,
KOTOPYIO KPEAUTOP HE MPEIOCTaBUI ObI B MHOM CiIydae (B TOM YHCIIE PECTPYKTYpPH3ALHs 3a7J0JDKEHHOCTH

C YMCHBIICHUEM CTaBKH, HpOHOHFaHHeﬁ 3aJ0JI?KECHHOCTH HJIN OTCpO‘—IKOﬁ BCEX, UJIN 4YaCTHU HH&T@)KGI;’I).

" TloHsiTHE IPYNIBI CBA3AHHBIX JUI/KOMIIAHUN BBOIMTCS 10 aHAIIOTHHM €O cT. 64 D3 Ne86 «O Llentpansrom Ganke Poccuiickoit
Oenepanyu (banke Poccun)»
8 Hanpumep, UCIIOJHUTENBHOE IIPOM3BOJICTBO HA CyMMY 00Jiee 4eM MOJIOBMHA MECAYHOIO JI0X0/1a (PU3IHIIA.
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2.2.3.3. Wubie coOwITHS, BeayIIHe K 00ECIICHEHHIO, HE YKa3aHHbIC B HacTosmux [IpaBumnax,
MOTYT MPUHUMATHCS JJIs1 pacueTa CTOMMOCTH YUCTHIX akTUBOB DOH/1a, HA OCHOBAHUU MOTHBHPOBAHHOTO
CyXJIeHUsl YTIpaBIISAIONICH KOMIAHMM C YKAa3aHWEM JaThl BO3HUKHOBEHHS COOBITHS OOCCLEHEHHS WU
COIEpP’KaHUU TAKOTO COOBITHS C MOATBEpP)KACHHEM HH(OPMALMU U3 OTKPBHITBIX WM COOCTBEHHBIX
MCTOYHHMKOB YTIPABJISIONICH KOMIIAHHH.

2.3. B cnywae ecnu mpu HpOBEeIEHMH MOHUTOPHHIA CTAHOBUTCA JOCTYMHON WMH(pOpMAIus o

MpU3HAKaX 00CCIICHEeHNUS, CIIPaBEIMBAsi 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 AaKTHBBHI,
OTHOCSIIIECS K KOHTPATeHTY, TAKKE CIUTAIOTCA 00eCeHeHHbIMM.,

2.4.2. IlopyuurenbcTBa M rapaHTUU KOHTPAreHTa ¢ MPU3HAKaMU O0ECLEHEHUs NPUHUMAIOTCS B

pacyeT ¢ yueToOM 06GCH€HCHI/I${.

2.5. MOHUTOPHUHI NPU3HAKOB 00ecLeHeHHs

2.5.1. MOHUTOPUHT O (PMHAHCOBOW OTUETHOCTH - HE ITO3KE YeM yepe3 | Mecsll ociie NosBICHUS
TaKOM OTYETHOCTH, HO HE pexe, 4yeM | pa3 B moaroza Juist ordetHocty o PCBY u 1 pa3 B roa mns
otueTHocTH 10 MC®O.

2.5.2. MOHUTOPHHT 10 PHIHKY LIEHHBIX OyMar MpoBOJIUTCS Ha KaXayto aaty pacuera CUA.

2.5.3. MOHUTOPHUHT 0 (PU3MUECKUM JIHIIAM IPOBOIUTCA pa3 B 6 MeCsIIEB,

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

CYA) u o cymme (menee 100 000 py0.) MOHUTOPUHT IIPOBOJUTCS HE PEKE, 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;
®  OCMapUBAEMOM 33aJI0JPKEHHOCTH 110 TIEHAM | mTpadaM — 10 MOMEHTa TOTYyYSHHS HCTIOTHUTEIHHOTO JIHCTA.

50



2.6.1.1. Jns obecrieHeHUsT W3-3a TIPEBBINICHUS TOPOTOBBIX 3HAYEHHWH - B Ciydae
MIPEKpaIEeHUs TPUBEAIETO K 00SCIICHEHUIO HAPYIIIEHUS TOPOTOBBIX 3HAYCHUN (PHHAHCOBBIX MTOKA3aTeIeH
B TEUCHHE JBYX KBapTaJIOB.

2.6.1.2. Jns obeclieHeHHs M3-3a TIOHKCHUSI PEUTHHTA - B CITy4dae MOBBIMICHHUS] PEUTHHTA
KOHTpareHTa, KOTOPBI paHee ObUT MOHIKEH, MO0 COXpAaHEHUST PEUTHHTA CO CTa0MILHBIM ITPOTHO30M B
TE€YEHHE CpOKa He MeHee 12 mecsiieB.

2.6.1.3. Jns obOecrieHeHUsT M3-3a PE3KOr0 POCTa JIOXOJHOCTH IO TOPTYEMBIM JOJITOBBIM
WHCTPYMEHTAM SMHUTEHTA — B CJIy4ae BO3BpAILCHUS CIPEIOB MO OOJIHMramusM SMUTEHTa K G-KpHBO# K
NPEeXHUM YPOBHSM (OO YpPOBHSM KOMIIaHWH, KOTOpPHIE JIO MOMEHTa OOECICHEHHUsI TOPrOBaJHCh C
6mu3KuM cpeoM K G-kpusoiil?).

2.6.1.4. Jliist oGectiecHeHHs M3-3a IMMOTEPH JIUIIEH3UN — B CITydae BOCCTAHOBIICHUS JTUIICH3UU
100 MOTYYCHUS JINIIEH3UH Ha 3TOT JKE WITU MHBIC BHJIBI IS TSIILHOCTH; BBIXOJ] M3 COCTOSIHUS 00ECIICHEHUS
BO3MOJKEH TOJILKO B CITy4ae MOJyYCHHs HE MCHEE YeM JIBYX KBapTaJbHBIX OTUYETOB MIJIH I'OJIOBOTO OTYETa
0 JIeSITETbHOCTH KOHTPAareHTa B HOBOM Ka4eCTBE, IIPU ATOM B JISATEIILHOCTH JOJDKHBI OTCYTCTBOBATh HHBIE
MIpU3HAKU 00ECLEHEHUSI.

2.6.1.5. Jns oOecrieHeHMs] U3-3a MCUE3HOBEHHUS AKTHUBHOTO pPHIHKA H3-32 (PMHAHCOBBIX
npoOJIeM KOHTPAareHTa — B CIy4ae BOCCTAHOBJICHHSI aKTHBHOTO PbIHKA M OTCYTCTBHUS MHBIX IPU3HAKOB
o0ecIeHeHMS.

2.6.1.6. st obecrieHeHUs N3-3a HAIMYHS PU3HAKOB OAHKPOTCTBA — B CIIy4ae OTCYTCTBHUS
MPU3HAKOB OAHKPOTCTBA B T€YCHHE CPOKA HEe MeHee 6 Mec.

2.6.1.7. Jlns Bcex cimyyaeB - B Cllydae M3MEHEHHS COCTaBa aKI[MOHEPOB, KOTJa HOBBIE
aKIIMOHEPHI CYIIECTBEHHO YIIYUIIAIOT OLIEHKY BO3MOXKHOW MOJIEPKKH KOHTpareHTa. JlaHHoe melcTBHe
JOJDKHO OBITH 000CHOBaHO MOTHBHUPOBAHHBIM CY)KJICHHEM.

2.6.2. B orHOmeHNH" pU3HYEeCKUX JIULI.

2.6.2.1. s obecrieHeHust n3-3a UHGOpMAIMK 00 YXYALICHUM IJIATEXECIIOCOOHOCTH — B
ciydae MoIydeHHs HH(pOpMauu 0 BOCCTAHOBJICHUH IIATEKECTIOCOOHOCTH U COXPAHEHNUH 3TOTO CTaTyca
B TedeHHe cpoka He MeHee 6 mec. !t

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

CJIydac norameHus 3a10JKCHHOCTH 11O UCIIOJIHUTCIIBHOMY ITPOU3BOACTBY.

10 Crpen s IPOCTOTHI MOYKET M3MEPATHCA KAK PA3sHHIA MEXKIY JOXOMHOCTHIO oOuranmy ¥ G-KpHBOMl Ha CPOK, PaBHBIH
JIIOPALUU OOJTUTAIIHH.
11 Hanpumep, yBosibHEHHE 0€3 Iepexoia Ha HOBYIO paboTy SABIAETCA HPH3HAKOM OOECIEHEHHs, IIPU YCTPOKCTBE Ha HOBYIO
paboTy 3a10JDKEHHOCTh 3aeMIIMKa MEPECTaHET CUNTATHCS 0OECIICHEHHOH uepe3 6 Mec.
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2.6.3. B orHOIEHNH IOPUANYECKUX U (PU3NYECKUX JIUIIL.

2.6.3.1. s oGecuieHeHust n3-3a HapyIIeHUs CPOKOB MCIIOTHEHUS 0053aTENIbCTB — B ClIydae
MIOJTHOTO HCIIOJIHEHHSI MPOCPOUYEHHBIX 0053aTeNbCTB M HE MeHee 4YeM 6 Mec. OO0CTyKHBaHHS
3aJJOJDKEHHOCTH 0€3 NPOCpOYEK, MPEBBIMLAIONIMX CPOK, MO3BOJISIONMI OTHOCUTH 3a0JIKEHHOCTh K
OlepalMOHHON. B ciydyae Hanuuus HOKyMEHTOB (KON JOKYMEHTOB) O CBOEBPEMEHHOM MCIIOJHEHUU
00513aTENbCTB M peaIbHOM HCIOJIHEHUU O0S3aTEeNBCTB B TEUCHHME 3 JTHEH Mociie HACTYIUICHHS CPOKa
KOHTPAreHT/3aeMIUK TaKXE€ MOXKET ObITh BBIBEJICH U3 COCTOSIHHUSA OOECIICHEHUS, JaHHOE JCHCTBHUE
JOJPKHO OBITh 0O0CHOBAaHO MOTHBUPOBAHHBIM CY>KJICHUEM.

2.6.3.2. Jns obecrieHeHUsT M3-3a PECTPYKTYPHU3allMM B TOJIb3y KOHTpareHTa — B Ciydae
MIOJTHOTO TOTAIIEHHs] PECTPYKTYPUPOBAHHON 33J0DKEHHOCTH (KpOME CIIydaeB, KOT/Ia OJTHOBPEMEHHO C
MoTaleHNeM BO3HHMKAET HOBas 3al0JDKEHHOCTh) M OOCITY)KMBaHUS TpOYeH 3aJ0JDKEHHOCTH 0e3
PECTPYKTYpHU3aLUil U MPOCPOUEK, MPEBBIMIAIOLUINX CPOK, MO3BOJISIONUI OTHOCUTH 3aJI0JDKEHHOCTh K
ONEPALlMOHHOM, B TEYEHHE CpPOKa HE MeHee 3 MeC. I0CiIe IMOTalleHus PecTPYKTYpHUPOBAHHOI
3aJJ0JDKEHHOCTH.

2.6.3.3. B cnydae momyuenuss uHbOpManmuM O MTPEKpAIICHUH CYIEeOHOTO/yroJI0BHOTO
IIPECIIeJOBAHUS KOHTPAreHTa MMyTeM ONpaBAaTeIbHOTO IPUTroBopa 100 npekpaienus aena. [Ipu stom B
Cllyya€ MHUPOBOTO COIJIAIIEHUS MEXKJY KOHTPareHTOM W MCTLOM YIIpaBIsIOLIas KOMIIaHUS 00s3aHa
MPOBECTH OLEHKY (PMHAHCOBOTO COCTOSHUS C YYETOM H3BECTHBIX WJIM MPEIIOIaraéMbIX YCIOBUH
MHUPOBOTO COTJIAIICHUSI.

2.6.3.4. Jns  00s3aTeNbCTB  KOHTPAareHTa, KOTOpbhle CTadl OOECHEHEHHbIMH U3-3a
HapyLEeHHs! YCIOBUN 0OCITyKXUBaHUS MO APYTMM 0053aTeNIbCTBAM KOHTpAreHTa, — B cllyyae MoralieHus
PECTPYKTYPUPOBAaHHOM WM TPOCPOUYEHHOW 3aJ0JKEHHOCTH U OOCIYy)XKMBAaHUS BCEM Mpouei
3aJJ0OJDKEHHOCTH 03 HapylIeHWH YCIOBUH WM PECTPYKTYpH3alldii B TEUEHHE BCEro IMepHoia [0

IorameHus ¥ 6 Mec. MoCJIe IMOorallCHHUs HpO6J’ICMHOI>i 3aa0JDKCHHOCTH.

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

2.7.1. CropaBemiuBas CTOMMOCTb aKTHBa IpU BO3HMKHOBEHHMHM NPU3HAKOB OOECICHEHUS
OTIpeJIeIIETCs [0 METO/1Y IPUBEICHHON CTOMMOCTH OYAYIINX JCHEXKHBIX TOTOKOB, YUUTHIBAsI KPEAUTHBIE
PHUCKHU uepe3 KOPPEKTUPOBKY ACHEKHBIX MOTOKOB (Dopmyrna 2), 3a UCKIIOYEHUEM CIIy4aeB, ONMHUCAHHbBIX
HIUKE B 3ToM myHKTe. BepostHocts aedonra PD(T(n)) ompenensiercss ¢ y4eToM MOJIOKEHMIH,

YCTAHOBJICHHBIX B pa3Jiciic 4,
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2.7.2. J1ns1 O1leHKH CIIpaBeTMBOM CTOMMOCTH ITpaB TpeOoBaHUM Mo akTuBaMm (moroBopam) ®oHa
K (pU3UYECKUM JIMLAaM JI0 HACTYIUIEHUsS JedoiTa U ¢ y4eToM IoJIokeHuil B Paznerne 6, ucnomib3yeTcs
®opmyna 2, B kotopoii kaxxaoe npousseaenue PD(T(n))*LGD 3amensiercst Ha CoR. CoR onpenensiercs
B COOTBETCTBUHU C IOPSJIKOM, YCTAHOBIIEHHOM B pazfene 6. Jljisg OIeHKH KpeaUuTHO-OOECIIeHEHHBIX
aKTUBOB UCHOJb3yeTcs 3HaueHue CoOR ans craauu 2.

2.7.3. Jlnsg mpocpoyeHHO yactu 3agopkeHHocTH B @opmyne 2 B kauectse (TN) npunumaercs 1
JI€Hb, €CJIM MOTUBUPOBAHHBIM CY>KJIEHUEM HE YCTAHOBJIEH UHOM CPOK.

Hngpopmayus o 6visAeIeHHbIX NpU3HAKAX obecyeHeHuss U 6bixooe U3 COCMOAHUS 0DecyeHeHUs
npeoocmasnsiemcs Ynpasnsarowei komnauvuei 6 Cneyuaiuszupo8anHuvlll O0enosumapuil He Hno3oHee
cnedyrowezo paboye2o OHA 3a OHeM B03HUKHOBEHUS NPUSHAKA 00eCyeHeHUs Ul NPEKpaeHs NPUHAKO8
obecyeHenus (npu ycioeuu, 4mo uHGopmayus 0 603HUKHOBEHUU NPUSHAKA 0OeCyeHeHUsi Npamo Uil

KOC8eHHO Habodaema Ynpasnsaiowel Komnanuetl).

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

Cpox
1e0MTOPOB/KOHTPAreHTOB/IMUTEHTOB/32eMIIIUKOB
OOs3arenpcTBa MO OONUTALUSAM  POCCUHCKUX/WHOCTPAHHBIX .
12 7 pabouux / 10 pabouux aHei
YMHUTCHTOB
OO0s3arenbcTBa MO BBHITUIATE JIOXO0Ja IO JIOJEBBIM aKTHBaM .
3 25 pabouux aHen

POCCUHCKMX/MHOCTPAHHBIX YMHTEHTOB
OOs3aTennibcTBa Ha  MEXKOAHKOBCKOM — pPBIHKE,  pPBIHKE
ITPOU3BOJIHBIX MHCTPYMEHTOB, pbiHKe PEITIO

5 pabouux nHei

HMHas 3a101K€HHOCTD (bHSH‘{eCKI/IX U IOPpUINYCCKUX JIUI NICPEN

U® 90 kaneHIapHBIX JHEH

3.2. B OTHOIIEHNHU FOPUANYECKHUX JIUI] JeQOIT U NPUPABHUBAEMble K HEMY COOBITHS YKa3aHbI
HHKe:

3.2.1. HapymeHne KOHTpareHTOM yCJIOBUM MOTAIlIEHHs WK BBIIIATHI IPOIEHTHBIX JOXO/A0B IO

aKTHUBY, a TaKXe JII00OTro MHOTO 0053aTeIbCTBA KOHTPAreHTa Ha CPOK, OONbIINM, YeM yka3aHo B 11.3.1, B

cllydae eciy JaHHast “HpOopMalus MpsMO UM KOCBEHHO HabiojaemMa Y paBiisitoliei KoMIaHue.

L Z[aHHBIﬁ CPOK HUCTIOJIB3YCTCH TOJIBKO B CJIydac HaJINYHUA COO6HI€HI/II>1 OT DMUTCHTA, aI'€HTa WJIW UHBIX YIIOJITHOMOYCHHBIX JIAIL
O HAMEPCHUU UCIIOJITHUTDH 00s13aTenLCTBA B OIMKAMIIINE JHU, T.€. O TCXHUICCKOM XapaKTEPEC NPOCPOIKH. B CJ1ydac OTCYTCTBUA
TaKHuX COO6III€HPII>1 mbo B clIydyae OOBSIBICHUS O Z[e(bOJ'ITC HG(I)OJ'IT CUHUTACTCA HACTyNHMBIIUMM CO [H#A, CICAYIOLICTO 3a
YCTAHOBJICHHBIM CPOKOM HCIIOJHCHUSA 00s13aTeILCTB.

13 JlaHHBIﬁ CPOK HUCTIOJB3YCTCA TOJBKO IPXU HAJIUINN COO6H.I€HPII>1 O BBIIIIATC JUBHJICH/I0B ODMUTCHTOM.
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HewncnonHennsle 00s3aTenbcTBA KOHTPAreHTOB, B TOM YHCIIE 110 BBIUIATE KYMOHOB M AWBHICHIOB B
MHOCTPAaHHOU BAaJIIOTE, CUMTAIOTCS HAXOAIMMECA B jAedosite B ciydyae, €ClIM TaKOe HEHUCIIOJHEHHE
BO3HUKIIO B pe3yJbTaTe NEHUCTBUM (0€31€MCTBYS) HMHOCTPAHHBIX JENO3UTAPHO-KIMPUHIOBBIX KOMIIAHUM
(B T.d4. MEXKIYHAPOAHBIX pacYeTHO-KIMPHHTOBBIX ULEeHTpoB «EBpokmnp bank», r. Bproccens, u
«Kmupcrpum baakunry, T. JIIokceMOypr), HHOCTpaHHBIX OaHKOB HJIM WHBIX CAHKIMOHHBIX IEHCTBHUI
MHOCTPAHHBIX TOCYAAPCTB U (WIN) PETYIUPYIONUX OPraHoB. JeoaT B OTHOIIEHUH CaMOT0 KOHTPAareHTa,
B TOM YHMCJIC IEPEKPECTHBIN Ae(OIIT IO €ro UHBIM 0053aTEIILCTBAM, HE BOSHUKAET.

3.2.2. OdunuanbHoe OIMYOJIMKOBAHWE B COOTBETCTBHM C (helepaIbHBIMA 3aKOHAMHU M HHBIMU
HOPMAaTHBHBIMU TIpaBOBBIMH akTamu Poccuiickoii ®enepannu WM WHOCTPAHHBIX T'OCYAApCTB
nH(pOpPMALUU O TPOCPOUKE HCIIOIHEHHSI SMUTEHTOM CBOUX 00S3aTEIbCTB;

3.2.3. OdwunmansHOe OIMyOIMKOBAaHUE PEIICHHS O MPU3HAHUN KOHTPAareHTa OaHKPOTOM.

3.2.4. OdunmanpHOE OIMyOJMKOBAaHHUE PEIICHHS O Hayalle IPUMEHEHUS K KOHTPAareHTy MPOLEenyp
0aHKpOTCTBa — CO JHS OMYOJIMKOBaHMS COOOIIEHHS IO JaThl, MIPE/IIECTBYIONICH AaTe OMyOIMKOBAHHUS
COOOMICHHUS O IPEKPAIIEHUH Jiesla 0 OaHKPOTCTBE.

3.2.5. Od¢wunmansHoe omyOnuKoBaHWEe HH(GOPMAIMKA O JUKBUAAIUHN FOPUAMYECKOTO JIUIA, 32
UCKJIFOYEHUEM CITy4aeB TOTJIOMICHUS U IIPHCOCTMHEHHS.

3.2.6. TlpucBoenue 3aeminuky/konrpareuty peitunra SD (Selected Default) wau D (Default) co
CTOPOHBI PEHTHHIOBBIX areHTCTB.

3.2.7. OOHapyXeHHE KPeIUTOPOM HEBO3MOKHOCTH 3a€MIIMKA UCTIOTHUTH 00s3aTEIHLCTBA B CHITY

KakMX-IIM00 00CTOSTEILCTB 0e3 IMMPUHATHUSA CIICHUATIBHBIX MCP (HaanMep, peajm3anuumn 38.J'IOFa)

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

3.3.1. HapymeHust KOHTpareHTOM yCJIOBHH MOTAIICHHUS WIIA BBITUIATHI MPOIEHTHBIX JOXOI0B IO
aKTHBY, cocTapistonieMy akTusbl [IM®, a Taxoke 11000ro HHOTO 0053aTeNIbCTBA JeOUTOpa Ha Cpok Ooiee
4yeM yka3aHo B 11.3.1., B cilyuae eciau JaHHas HHPOpMaLUs IpsSMO WIM KOCBEHHO Ha0JtojaeMa.

3.3.2. Od¢wunmansHOe OIMyOIMKOBAaHHUE PEIICHHSI O IPU3HAHUH JIUIA OAHKPOTOM.

3.3.3. OdwunmansHoe OMyOIMKOBaHWE pEIICHUS O Hayaje MPUMEHEHHUS K JIMIy MpOHeayp
0aHKpPOTCTBA — CO JHS OMYOJMKOBaHMUSA COOOLIEHHS /10 JAThl, MPEIIIECTBYIONEH 1aTe OnyOJInKOBaHHS
COOOIIEHHUs O IPEKpAIEHUH Jiesla O OaHKPOTCTBE.

3.3.4. Tlomyuyenue cBefieHUN 00 OCYKIECHUH (PU3UIECKOTO JIUIA TI0 YTOJIOBHBIM MPECTYIUICHHUSIM
(KpoMe ciTydaeB OCYKJICHHS Ha YCIOBHBIH CPOK).

3.3.5. Tlonmyuyenue cBeneHuit 06 00bsABICHUN (PU3MUECKOTO JIMLIA POTABILINM O€3 BECTH.

3.3.6. Ilomyyenue uHGOpPMALUHU O HACTYIUICHUU CMEPTH (PU3NYECKOTO JIUIIA.
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3.4.  JledoJr no pa3jHYHbIM aKTHBAM, OTHOCSIIUMCS K KOHTPAreHTy.

3.4.1. B cinyuyae BO3HUKHOBEHUS Ae(oiTa 0 OJHOMY aKTUBY OCTAIbHBIE AaKTHUBBI, OTHOCSIIIHECS
K KOHTPAreHTy, TAK)Ke CUUTAIOTCS HAXOSIIUMUCS B IeOIITE, CaM KOHTPATCHT CYUTACTCS HAXOISIIUMCS
B nedoore.

3.4.2. He obOecnedyeHHBIC 3aJIOTOM HEJIBH)KUMOCTH, CTPAXOBKOW JHOO 3aJIOTOM JIMKBHIHBIX
[IEHHBIX OyMar Mopy4YUTeIbCTBA U TAPAHTHH HAXOMSIIETOCS B Ae(ONITe KOHTPAreHTa He IPUHUMAIOTCS B
pacuer.

3.4.3. B ciyyae HacTymjieHUs COOBITHHA, NMPUPABHEHHBIX K Ne(ONTy, KOHTPAreHT CUMUTACTCS
HAXOJSAIIMMCS B COCTOSIHUU J1e()OJITa, BCE aKTHUBBI, OTHOCSIIIAECS K HEMY, CYATAIOTCS] HAXOMSIIMMHUCS B
COCTOSIHUY J1e(onTa.

3.4.4. Vupapnsiomass ~ KOMIIAHWS ~ [PA  MOHUTOPUHTE  3aJ0JDKCHHOCTH  YYUTHIBACT
NPHUHAISKHOCTh KOHTpAareHTa K rpynne KommaHui. [Ipu BO3HMKHOBEHHH COOBITHS nedonira y

XOHHHHFOBOﬁ KOMITAaHHUH 1100 y K.]'IIO‘IGBBIX]'4

KOMITAHUH T'PYIIIIBL, K KOTOPOU IIPUHAUICKUT KOHTPArEHT,
U ToiaydyeHuH HHpopmauuu o0 3TOM VYINpaBisAioUled KOMIIaHUEH, KOHTpPAareHT TaKKe CUHUTAeTCs
HAXOJAIIMMCS B COCTOSIHMHM J1e(honTa (3a UCKITIOYEHUEM CIIydaeB, KOTJla KOHTPAareHT UMEeT MyOJInYHbIe
KOTHPOBKH aKIMi, OJIrOBBIX 0053aTENIbCTB WJIM MPOU3BOJHBIX MHCTPYMEHTOB M 3TU KOTHPOBKH HE
[IOKa3bIBAIOT NMPU3HAKOB O0ECIIEHEHUs, @ TaKXKe ClIy4yaeB, KOrJja KOHTPareHT MPOA0JIKaeT 00CTyKUBATh

JIOJIT 11OCJI€ HACTYIUIEHUs COOBITHS 1ehosiTa y KOMIIAHUHM TPYIIIbI, K KOTOPOH OH IIPUHAJIEKUT).

3.5,  OueHka cnpaBeVIMBOH CTOUMOCTH AKTHBOB, HAXOASAIIMXCH B AedoaTe

Jln1s Bcex KJ1accoB aKTUBOB, HAXOASIIUXCS B COCTOSSHUM J1e(oIITa, CripaBeiInBas CTOUMOCTh
aKTHBa OmpeeNseTcst B cooTBeTcTBUM ¢ @opmynoii 2, ipu s3Tom PD(T(N)) npuarMaetcs paBHbIMH 1.

3.5.1. 3amomkeHHOCTh (U3NYECKUX JIUI], OIICHWBAaeMas O HACTYIUICHHUS COOBITHI nedonra
ucnosip3oBanueM Cost Of Risk, ¢ mater (Bkitouas) HacTymuieHHs Ae(oiTa WK MPUPABHEHHBIX K HEMY
COOBITHI OlLleHHBaeTcs B 001eM nopsizike, ¢ ucnoiabzoBanueM PD u LGD. Ilpu stom, 3nauenue PD s
TaKOH 3a/I0JDKEHHOCTH TIPUHUMAETCS PaBHBIM 1.

3.5.2. B ciryuae ecnu KOHTpareHT HaXOJHUTCS B Ipoliecce OaHKPOTCTBA:

3.5.2.1. CrouMOCTh MpPHUHUMAETCS pPaBHOM HYMO MO TpeOOBaHUSM Ha IOralleHue
OCHOBHOTO J10JITa (IIOJIHOE/4aCTUYHOE, CPOK KOTOPOTO HACTYIHII) U MPOLEHTOB, 32 UCKIIOYCHUEM JI0JITa,
OILIEHUBAEMOTO OICHIIUKOM W OOECIIEYCeHHOTO TOPTYeMBIMH IICHHBIMH OyMmaramul, HEJIBHKUMOCTBIO,

OIIIMMOHHBIM COT'JIAIICHHUEM, CTanOBKOﬁ b4 (e10) NOPYUYUTCIIBCTBOM TPCTHUX JIMI; OLCHKA MOOJIKHa

1% Cnmcok KIHOYEBBIX KOMITAHHI TPYIIBI, K KOTOPOM NMPYHAJIEKUT KOHTPATEHT, COCTABISETCS Y IPaBIAIONIEH KOMITAHUEH
CaMOCTOSATEIBHO.
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IIPOBOJUTHCS C YYETOM CPOKOB M BO3MOKHOCTH IOJIyYEHMsI BBIIUIAT IPU pean3alluy 0O0ecreyeHus: Ha
O0CHOBE 00OCHOBAaHHOTO 3KCIIEPTHOTO (MOTUBUPOBAHHOTO) CYXKACHUS Y TIPABIAIONIEH KOMIAHUH.

3.5.2.2. CrouMoOCTh IPUHUMAETCS PABHOM HYJIO MO BCEM BBIIIYCKaM JOJTOBBIX LEHHBIX
Oymar SMHTEHTa, BCEM HMMEIOUIMMCA TPeOOBAHUSAM K SMUTEHTY IO BCEM BBIIYCKaM IEHHBIX Oymar,
BKJIIOYass TpeOOBaHUS Ha BBIIATY KYINOHHOIO J0XOAa 3a HpeAblAylliue KYyINOHHbIE IEPUOJBI,
OOBSIBIICHHBIX, HO HE TIOJYYEHHBIX JWBUICHIOB, BCEM IMPOYMM TpeOOBaHMAM KOHTpPAreHTy, 3a
UCKJIIOUYEHHEM CIIy4aeB, KOTrJa y AaHHOTO TpeOoBaHMA (BBIMyCKa IIEHHBIX Oymar) MMEIOTCS PHIHOYHBIC
KOTHPOBKH JIMOO HMMeeTcs OTYET OLEHINMKA JAaBHOCTbIO He Oojee 6 Mec. 10 MoMeHTa oueHku CYA,
CO3JIaHHBIH 1OCJIe Havyasla MpoLeaypbl 0aHKPOTCTBA.

[Ipy ucmonp30BaHMM OTYETA OLEHIIMKA TPU MOSBICHHH HOBOW HMH(DOpPMAIMM O CHIKCHHU
BO3MOXXHOCTH BOCTpPEOOBaHUS 3aJ0JDKEHHOCTH WM CHM)KEHUM OLEHKH IOTEHLUUAIbHBIX CYMM K
MOJIyYEHUIO YIPABIAIONIAs KOMIIAaHUS JIOJDKHA B CPOK He Oosiee 2 HeJelb MOJIyYUTh HOBBIM OTUYET
OLIEHIIMKA JTUOO0 IPUHATH CTOUMOCTD 33JI0JPKEHHOCTH PaBHOM HYIIIO.

3.5.3. OO0s3aTenbCTBa KOHTPAreHTOB 110 IEHHBIM OyMaraMm B HHOCTPAaHHOH BaJIFOTE OLIEHUBAIOTCS
CJIEIYIOIIUM 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 MYOJWYHOTO Jojira (IEHHBIX OyMar) JaHHOTO
KOHTpareHTa C aHaJOrMYHBIMHM YCJIOBUSMHU IO MECTY XpaHEHMs LIEHHBIX OyMar ¥ BO3MO>KHOCTSIMH
roraiieHus 0053aTeNbCTB MO BHIIIATE KYITOHOB U AMBHJICH/IOB B PYOJISIX B COOTBETCTBUHM C ACHCTBYIOLIUM
3akoHoJaTeabcTBOM PD — B 3TOoM ciyyae LGD moxer onpeaensiTbes B COOTBETCTBUHU ¢ 11.3.5.2.2 wimn
n.5.13.1.

3.5.3.1. OO6s13aTenbeTBa 1O IEHHBIM OyMaraM B MHOCTPAaHHOM BalllOTe, 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 PYOJIIX B COOTBETCTBUHU C JIEHCTBYIOIIUM
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. OO0s3aTeNbcTBa, B TOM YHCJIE IO BBHIIUIATE KYMOHOB M JWBHUJICHIIOB, B
OTHOLICHUM LEHHBIX OyMmar, XpaHeHHE KOTOPHIX OCYIIECTBIISETCS Ha CcyeTe

HOMHHAJIBHOT'O ACPKaHUS CIICHUATIU3UPOBAHHOTO ACTIO3UTAPUS, OTKPBITOTO B HKO
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AO HPJI, u BbIIUIaTa 1O KOTOPHIM MOXET OBITH MPOU3BEACHA B PYyOIsiX B
COOTBETCTBUHU C JEHUCTBYIOLIMM 3aKOHOAATENBCTBOM P®D, ¢ naTel mpu3HaHUSA 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 MJTM KOCBEHHO CTajia HaboaeMa WK JOCTYyIHA HHPOPMAIUsI O TOM,
410 00s3aTenbpCcTBa OyyT MOTalIeHbl B ONPE/ICTICHHBIA CPOK, B TOM YHUCIIE B PYOIIsIX
B CyMMe, SKBUBaJCHTHON CTOMMOCTH 0053aTEJIbCTB B MHOCTPAHHOW BaJIOTE, CPOK
HacTyrieHus: naedonra MoOXKeT ObITh H3MEHEH (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 JIEpyKaHUs 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
MorauieHsl B pe3ysbTare COObITHM, yKazaHHbIX B M. 3.2.1, Takue oOs3arenbcTBa
NPU3HAIOTCSA Haxomsummucs B cocrtosHud gAedponra w LGD mo stum
oOs3aTenbcTBAM — NpuHUMaercs paBHbIM  100%  (pemeHue  odopmisercs
MOTHBHUPOBAaHHBIM CYKIEHUEM Y IPABIISIIOIIEH KOMIIAHUN).

3.6. Beixom wu3 cocrosinus jAedouara (mepexoq BO3MOMKEH TOJbKO B COCTOSIHHE
o0ecuieHeHust).

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

3.6.1. B ciydae pectpykrypuszauuu aedoaTHON 3aJ0JKEHHOCTH KOHTpareHTa mepen (OoHI0M
1ocJie COOBITHS EPBOrO 0OCTYKUBAHUS A0JTa.

3.6.2. Ecmm 3am0mkeHHOCTh ObUTa MpH3HaHA MeOITHOW m3-3a aedosita KOMITaHUH TPYIIBI, K
KOTOPOH NPUHAAJIECKUT KOHTPAreHT — IOcie MyOJIUYHOro OOBSABIECHUS O PECTPYKTYpH3alMU JHOO
MHPOBOM COIJIAIIEHHUH.

3.6.3. B ciyuae BO30OHOBIICHUS OOCTYKHBAHUS J0JTA 110 TPaduKy.

3.6.4. B cimyuae momydeHuss WHGPOpPMANMK O TMPEKPAIICHUH YrOJOBHOTO IPECIIeIOBAHUS

KOHTparcHTa MnyTeéM ONIpaBAaTCIIbHOTO IIPUTOBOpA 0o OpeKpamcHus Jeja, a TakKKEe B CJIydac
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npeKpaiieHus jaena o O0ankporcTe. [Ipm 3TOM Ympamnisromas KOMIIaHUS 00si3aHA MPOBECTH OLEHKY
(hMHAHCOBOT'O COCTOSTHUS C YI€TOM M3BECTHBIX WM MPEINOIaraéMbIX YCIOBUH MHUPOBOTO COTJIAIIICHHUS.

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

Hnghopmayus o visaenenHvlx cOOLIMUAX, NPUPABHUBAEMBIX K 0eOoImY U 0 8bIX00e KOHMpaceHma
u3z cocmosinus Oegponima, npedocmagniemcs Ynpasnsoweu romnaunueu 6 CneyuanruszuposaHmvill
Odenos3umapuil He no30Hee credyue2o paboye2o OHs 3a 0AMOol 803HUKHOBEHUS MAKO20 cobbimus (npu
VC08UU, YMO UHGOpMAYUs O B03HUKHOBEHUU MAKO20 COOLIMUS NPSAMO UIU KOC8EHHO HAbOI0Oaema

Ynpaesnsaoweti komnanueti).

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

Oransl onpenenenus BepoatHocTH aedoinra (PD) mo 3a10mkeHHOCTH KOHTPAareHTOoB:
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 Hamu4uus 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.

3nauenne PD omnpenensercs Ha OCHOBAHMM AaKTyalbHBIX IIyOJIMYHBIX JOCTYNHBIX MJaHHBIX 10

BEPOSATHOCTSM Je(oaTa peHTUHroBoro areHrcrsa Moody's, myOIuMKyeMoro Ha caiiTe areHTCTBa B COCTaBe

OoT4eTa TO €XXETOJHOMY HCCIEeNOBaHUIO KopropaTuBHBIX AedonToB (Annual default study) B TaGmuie

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

3HadyeHue PD AJI1 CpOKa 1 roa 1 n€peBOaAUTCA B a0CcoII0THOE BBIPAKCHHC.
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B cnydae HanuuuMs y HHOCTPAHHOTO KOHTPAareHTa peUTHHra OJHOIO U3 MEXKIYHApOIHBIX PEUTHHIOBBIX

areHTCTB npuMensiercs 3HaueHue PD ot arenTctBa Moody’s Ha OCHOBaHMH MYOJMYHBIX JOCTYITHBIX JaHHBIX

o BeposiTHOCTIM nedonra (PD) dyepes conmocraBiieHne pedTUHTOB B cooTBeTCTBUU ¢ IIpunoxenuem 1. [1pu

OTOM B CJIy4ac€ HAJIN4YHA Y KOHTpAarcHTa HCCKOJIbKHUX peﬁTHHFOB, IMPUCBOCHHBIX Pa3HBIMH MECKIAYHAPOAHBIMHA

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

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 CJleyIolleM NopsaKe:

4.1.3.1. Jns KpymHBIX KOHTpareHTOB (BbIpydka 4 mupa. pyd. m Oornee B rom) , He
otHocsmuxcs K MCh, npumMeHnsiercst cpesis BeposiTHOCTD AedonTa 1t Speculative Grade ot areHTcTBa

Moody’s Ha OCHOBaHWHU OTYETa MO €XKErOAHOMY HCCIEIOBAaHHIO KOPHMOpPATHUBHBIX AedonToB (Annual

default study) ¢ npuMeHeHnEM COOTBETCTBHUS YPOBHEH pEeHTHHTOB, TabnwIa «Average cumulative issuer-

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

1 rox;

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

YCpEIHEHHbIN IMOKa3aTenab 1e(OoNITOB B 3aBUCHMOCTH OT OTpaciu, HpuBeneHHbI B [Ipunoxenun I'.

IOpuaunueckoe naumo otHocuTes k kareropun MCbB B citydae, eciii Ha 1aTy OLIEHKH YHUCIIUTCS B peecTpe

MCB® umn ecnm ux BEIpYdKa COCTaBISIET MeHee 4 MIIp. pyo. B TOJI.

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

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

MEXIYHapOJAHOIO PEUTHHIa), TaKOM KOHTpPAareHT OTHOCHUTCA K KaTeropuu KPYIHBIX 3aE€MIIHMKOB, HE

otuocsumxcsa kK MCB.

4.2. KoppekTHpoBKa  BeposiTHOCTH  fAedoiTa B  OTHOLICHMM  00ecCLeHEeHHOI
32/10JZKEeHHOCTH, He Haxo/s1elics B AedoJre.
4.2.1. Jlng OOCCICHCHHBIX HEMPOCPOUYCHHBIX  JCHEKHBIX  IMOTOKOB  KOPPEKTHPOBKA

OCYHICCTBIIACTCA B CICAYIOIICM IMOPAIKE:

15 https://ofd.nalog.ru/
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4.2.1.1. [Ipu ucronb30BaHUM PEUTHHTOB PEUTHHTOBBIX areHTCTB — MYTEM TIOHIKCHHS
peiitunra Ha 1 crynens. [loHnxkenne Ha 60JbIIee KOTUIECTBO CTyMEHEeH 0(hOpPMIISIETCS MOTHBUPOBAHHBIM
CYXJICHHEM YIPaBISIONICH KOMITAHUU.

4.2.1.2. Jns  oOeclieHEeHHOW 3aJIOJDKEHHOCTH KPYITHBIX  KOHTPAreHTOB HUCIOJIB3YETCS
BEPOATHOCTH JAe(oITa A1 cCaMoii Xymieit peiitunrosoii kareropuu (Ca-C).

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

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

16 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
MIPU3HAHMS TPOCPOUCHHOM 3a/I0JDKEHHOCTH He oneparinoHHoi. [TomydeHHoe 3HaueHue onpenensercs 10
4 3HAKOB IMOCJIE 3aIATOMH.

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

PD - BepostHOCTh nedoaTa A HEMPOCPOUCHHOM 3a0/KEHHOCTH, KOTOpas HMCIOJIb30Bajlach s
aKTHBa HAa MOMEHT Iepejl BO3HMKHOBEHHEM NPOCPOYKH. Eciu y akTBa HEe OBUIO COOTBETCTBYIOIIECH
BEPOSATHOCTH JAe(ojiTa, TO OHA PACCUYMTHIBACTCS HAa JICHb TMEpe] HapyIICHHEM CpOKa HCIIOJIHEHUS
00513aTENILCTB.

PD onpenensercs:

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

3aJ0JDKEHHOCTH - Kak rojioBast PD B cooTrBeTcTBHU € 11.4.1;

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

rogosas PD, nononHuTENsHO CKOPPEKTHPOBAHHAS 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
3HaueHuto u3 PD, paccumtanapix B coorBerctBuu ¢ m.4.2.1. - 4.2.2. Tlpu 3TOM 1O KaXIOMY W3
00€CLEHEHHBIX 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, ocie
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 /JI€HEKHOI0 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 KoppekTtupoBka Ha CpOK JEHEKHOTO MOTOKA HE OCYIIECTBISETCS 10 MOMEHTa MEpPBOTO
MOTalIeH!sl 10 33J0/DKEHHOCTH (TIpU OTCYTCTBUM IIPOCPOUYKU HA CPOK, MPEBBIIAIOIINN ONlepaliMOHHBIN)
B CJIy4ae, €CIIM CPOK JI0 JIaThl IEHEKHOTO MMOTOKA HE MPEBBIIIAET 1 ro/la OT AaThl OLEHKU U BEPOSITHOCTh
nedonTa KOHTpareHTa MpeBbIIIaeT BEPOATHOCTh JedoiiTa Al HauXyAlero perunrooro rpeiiaa (Ca-
C)17 o manusiM otueta (Annual default study) pefiturroBoro arentctBa Moody’s (It FOpUIHYECKUX
iy, He seisonmmucst MCB) unu Hauxyzueit BeposiTHOCTH JedoiTa JJi TaKOro aKTHBa U3 KaTeropuu
MCB;

. KoppekTnpoBka Ha CpoK JEHEKHOTO IOTOKA HE OCYILECTBISAETCS B ClIydae, €CIM CPOK JI0
JaThl JIEHEKHOTO MTOTOKA HE MPEBbIIAET 1 Toa OT JaThl OLEHKH M Y KOHTpareHTa o Jr0oMy J10roBOpY
UMEIOTCS 33JJ0JKEHHOCTH, POCPOUYEHHBIE HA CPOK, MPEBBIIIAIONININ OllepallMOHHBIN.

B cnyuae, ecniu koppekTrpoBka PD Ha cpok I€HEXHOIro OTOKA HE OCYILECTBIISETCS, BEPOSATHOCTD
nedomnra g 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

dbopmyia pacyera BEpOSTHOCTH Ae(OITa O MOIX0AY OIICHKH HHTeHCHBHOCTH (Popmyia 4).

e BEPOATHOCTDH ,ue(bonTa MOIKET NPEBLIIATL BEPOSATHOCTDH ae@onTa JUIA HaI/IXy,HIHeﬁ KaTeropuun Ka4eCTBa, B CJ1y4ac BbISIBJICHUSL
IIPU3HAKOB O6CCHeHeHI/I5l B OTHOLICHWHW KOHTparcHTa.
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®opmyaa 4. Pacyer BeposiTHOCTH AeoJiTa 10 MeTOAy OLleHKH MHTEHCHBHOCTH.

I
PD(TTL) =1—e 365’[‘ﬂe7\‘=—1n(1_PD)18

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.

45.  CooTBeTCcTBHE HIKAJ PEHTHHIOBBIX areHTCTB.

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

4.5.2. CoOTBETCTBHE PEHTHHTOB IMEPECMATPUBACTCS B 3aBUCHMOCTH OT WU3MEHEHHUs PEUTHHTA
Poccuiickoit ®@enepanuu, NPUCBOCHHOTO POCCUICKUM PEUTUHIOBBIM areHTCTBOM I10 HALMOHAIbHOM
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 IOPSAJIKOM, YCTAHOBJIIEHHbIM B pazfene «OO0mue mnonoxeHus». [Ipu orcyrcTBUM
KPEIUTHBIX PEUTHHIOB MEXIYHAPOAHBIX PEUTUHIOBBIX ar€HTCTB UCIOJIb3YIOTCS KPEAUTHBIE PEUTUHIHU
POCCUICKMX DPEUTHHIOBBIX areHTCTB. IIpu OLIEHKE MHOCTPAaHHBIX 3MUTEHTOB YUYUTBHIBAIOTCS TE K€
PEUTHUHTIH.

4.6.2. B memnsx HaCTOSIIETO pa3zelia UCTIONb3YeTCS KPEAUTHBIM PEHTHHT TI0 IIKaJIe PEHTHHT OBOTO
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
corjamieHruemM ucnoisp3yercss PD mopyuurens, rapanta, KOHTpareHTa Mo ONIIMOHHOMY COIVIAIIEHHUIO Ha

o0ecreueHHyI0 4acTh 33JI0JDKEHHOCTH, ecii PD KoHTpareHTa - 6obIie.

18 Jlna neneit pacuera o popmyine 4 ucnonssyercs EXP(1)
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J1s1 3a710JKEHHOCTH, 00ECTIEYeHHOM CTPAaXOBKOM MCIONIBb3YIOTCs PD nomkHMKa o JOTOBOPY

(axTuUBY).

Pa3nen 5. Pacuer LGD

5.1. LGD mnpu ucnosib30BaHUU PEUTHHTOB MEXIYHAPOJHBIX PEUTHHTOBBIX areHTCTB (B TOM
qHcIIe PH Nepexoe K peUTHHraM yepe3 KOTHPOBKH OOIHraIyii) 1 ncnoiabp3oBanuu Moody’s speculative
grade'® Gepercst n3 oTYETA MO EXKETOHOMY HCCIIEIOBAHMIO KOPIIOPATHBHBIX AedonToB (Annual default
study), Tabiuma Average senior unsecured bond recovery rates by year prior to default» ¢ 1983 rona na
ropu3oHTe | roj B COOTBETCTBUU C MPUHAAJIC)KHOCTHIO PEHTHHIAa KOHTpareHta / SMHUTEHTa K TpyIIe
pPENTHHIOB, 1151 KOTOPBIX onpenensercs Recovery rate;

YKa3aHHBIN MYHKT IPUMEHSETCS TOJIBKO B ClTydae HeBO3MOHOCTH onpeaenenus LGD B

COOTBETCTBUH C 1. 5.13.

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

5.3.  LGD B nporneHTHOM OTHOIIEHHH C YY4ETOM OOECIICUCHHUs OINPENEeNIeTCs] KaK OTHOIICHHE
MakcuMyma Mexay 0 1 pa3HOCThIO CyMMBbI 33JJ0JDKEHHOCTH U JIMKBUIALIMOHHONW CTOUMOCTH O0€eCTIeueHus
K CyMMe€ 33/I0J5KEHHOCTH.

54  Jlna 3a0/KEHHOCTH, OOECIEYEHHOM IOpY4YUTEIbCTBOM, TapaHTHEW, OINLMOHHBIM
cornamienueM ucnois3yercss LGD mopyuunTens, rapanTta, KOHTpareHTa 1o OMIMOHHOMY COTJIAIICHUIO
Ha 00eCTeUeHHYI0 YacTh 3aJ0JKeHHOCTH, ecii PD koHTparenTa Bhiiie (CM. MyHKT 4.8).

5.5. Jlng 3a10JKEHHOCTH, OOECIEUYEeHHOI JOTOBOPOM CTpPaXxOBaHHWSA, B CIIydae €CIU TaKOu
JIOTOBOP 3aKJIFOUYCH CO CTPAXOBOM KOMIIaHUEH, UMEIoIIei ypoBeHb peiitunra He Hike FTUAAA (AAA(RU),
AAA.ru, AAA|ru|) mo HanmoHanbHOM mmikane ans Poccuiickoil @enepanuu WM BXOJAIIEH B CIIHMCOK
OJIOOpPEHHBIX JJIsi CTPAaxXxOBaHHs HEIBMKUMOCTH JTHOOBIM W3 OaHKOB, yKa3aHHbIX B [lpuioxeHun b,
o0OecrieueHrne MPUHUMAETCd Ha BCIO CyYMMY CTPaxOBKH 0e3 JIUCKOHTHpoBaHus (dopmymna 5 He
MIPUMEHSIETCS).

56. B wuHOM cny4ae, HCHOJB3yeTCS AMCKOHTHPOBaHHAs cymMMma cTpaxoBku. [lopsmok

onpexnenenus quckonta (discount) u cpoka (Tex) ykaszaH B onucanuu GopmyIisr 5.

19 Ecnu B my0iuKyeMBIX MaTepUanax PeHTUHTOBBIX areHTCTB HCIONb3yeTcs mokasaTelas Recovery Rate (RR), o ITotepu npu
nedonre (LGD) onpenensroTes CIeAYIOMIM 00pa3oM:

LGD=1-RR,

rie:

RR (recovery rate) — oxxuiaeMblii IPOIIEHT BO3BpATA MO MPOCPOUEHHBIM BBIILIATAM, IPUBOAUMBII Ar€HTCTBAMU JUTS KAXKI0TO
pEHTHHTA B €KETOIHBIX MCCIICIOBAHUSIX.
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5.7. B xayecTBe TUKBUAAIMOHHONW CTOMMOCTH OOECIIEUCHUS TPUHUMACTCSI TUCKOHTHPOBAHHAS

CIpaBeTHBasi CTOMMOCTh 00eCIedeH sl / CTPaxXOBKHU MO (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 onpenenenust CHA / cymma MoKpbITHS 33J0JKEHHOCTH MO JOTOBOPY CTPAaXxOBaHMUS,

Tex — Konmu4ecTBO AHEH OT naThl onpeaeneHus CUA no naThl 05)KUIAEMOr0 MOCTYILICHUS
obecrieueHus B Ciydae HapyIIeHHs 00513aTeIbCTB KOHTPAreHTOM, COTJIACHO YCIOBHSIM JIOTOBOPA WIIH Ha
OCHOBAaHMH MOTHUBHPOBAHHOTO CYXIEHHUS YIIPABIISIIONICH KOMIIAHUH, €CIITU CPOK HEBO3MOKHO
YCTaHOBUTH OJIHO3HAYHO, UCXO/S U3 YCIOBHI 10roBOpa, B TOM YHUCJIE:

e CpoK MONy4YEeHUs! JICHEKHBIX CPEACTB OT pealu3alMM MpeAMeTa 3ajlora ONpeessieTcs
HCXO0/1sl U3 YCIOBUHM JOTOBOPA 3aJI0ra U CYIIHOCTH MPEAMETA 3aJI0ra.

e Jlns 3a70/KEHHOCTH, OOECIEYEHHOM OTOBOPOM CTpaxOBaHHSs, [eX Ompeaemnsercs ¢
y4E€TOM CpPOKOB BBIIUIATHI IO JIOTOBOPY CTPaxOBaHWsI TNPU HACTYIUICHHHM JAe]oiTa KOHTpareHra
(mpU3HAHUM KOHTpAreHTa HEIJIATE)KECIOCOOHBIM) WJIM HAa OCHOBAHHMM MOTHBHUPOBAHHOTO CYXKICHUS
YIPaBISIOWEH KOMIAHUH, €CJIA CPOK BO3MEILICHHS HEBO3MOXKHO YCTAaHOBUTH OJAHO3HAYHO, UCXOHS W3
YCIIOBHM JI0rOBOpa.

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

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

Discount — TUCKOHT, OnpeIeIAeMbIH B CCIYIOIIEM ITOPSIIKE:

B oTHoOMmeHnu 3a105KEHHOCTH, 00€CTIEYeHHON TOPTYEMBIMHU IIEHHBIMU OyMaraMu:

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

. JUISL aKIIU MHOCTPAHHBIX SMHUTEHTOB, TOPTYEMbIX HAa OPraHW30BAHHBIX PBIHKAX CTpaH

OOCP:

2 Jnst akuuii -pucK-niapaMeTp s 3-TO JMana3oHa Jyis PHIHOYHOTO PUCKA (CTABKA PHCKA MaJeHHUs [EHBI), PACCUNTHIBAEMBI
AO «HKI» nnst cooTBeTcTBYIONEl OyMaru; Ui oOJIMraiiuii — pucK-rapamerp st 2-To Juana3oHa il ppIHOYHOTO pUCKa

(cTaBka pucka najeHus HeHbl), paccunteiBaeMbiii AO «HKI».
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) BXOJAIINUX B MHJEKCHI akiui ctpan ODCP — kak cpennuit 1uckoHT juis cnenok PEITO na
MocKkoBCKOI OUpKE U3 TPEX aKIMM ¢ CaMbIM OJIM3KUM 110 00bEMY CpeIHEMECIYHBIM 3a MocieHue 6 Mec.
000poTOM;

° HE BXOJIIUX B UHJEKCHI akiuid crpaHn ODCP — kak MakCUMaIbHBIN AUCKOHT JUIS CACIOK
PEITO na MockoBckoit bupxe ¢ akuusmu U3 uaaexca MMBBE;

. Ui oONMuranuii ¢ peMTUHraMu POCCHUHCKUX PEHTHHIOBBIX areHTCTB — KakK CpeTHHi
muckoHT i caenok PEITO na MockoBckoi Ouprke M3 CIcKa TpexX OOJHraiuii, 00Ja1alonmx TaKuM
e PEUTHHTOM (JTUOO MEHBILIUM, ITPU OTCYTCTBUH PAaBHBIX) U CAMOM OJIM3KOM Jroparuei.

. JI1st mpoYmx akIuil — Kak MakCUMalbHbIN TUCKOHT Juist caenok PEITO na MockoBckoit
oupyke ¢ akuusMu u3 uHaekca MMBB ¢ yaeToM TUKBUIHOCTH 0OSCTICUCHHMS.

o JIi1st ipounx oOaMranuii (He MMEIOLIUX PEHTHHra POCCHIUCKUX PEHTHHIOBBIX areHTCTB) -
IIyTe€M COINOCTABJICHHS JOXOAHOCTH K MOTAIICHUIO OLEHUBAEMOM OOIUIraluu C J0XOAHOCTBIO MHJIEKCOB
KOPIIOpAaTHBHBIX O0JIMTanni, yka3aHHbIX B I1. 2 [Tpunoxenns B. Unaekc obnuranuii ¢ Hanbosee 6IM3KOoi
JOXOMHOCTBIO K JOXOAHOCTH paccMaTpUBaeMOi OOJUralMy HCIONb3YeTCs IJIS ONpPEAENICHUS YPOBHS
peiTuHra JaHHoi obiauranuu B cooTBeTcTBUU C M. 3 IIpmiiokenus B. B ciaydyae Hannuusi HECKOJIBKHUX
YPOBHEN PEUTHHIOB /ISl OAHOTO MHJEKCa OOJUrauil, NCroabp3yeTcss HauMeHbInui. /i onpeneneHHoro
yKa3aHHbIM BBILIE CIIOCOOOM YPOBHS PEUTHHIA HCIIOIb3YETCsl MAaKCUMAaIbHBIN AUCKOHT 171 cienok PEITO
Ha MOCKOBCKO OMpe U3 ciicKa Tpex ooauranuii, 06Jagarox TaKUM K€ pEUTHHIOM (JIM00 MEHBIINM,
[P OTCYTCTBMM PaBHBIX) M camoi Onu3koi aropanueil. Ilopsaok ucnonab3oBaHUs PEHTHHIOB pa3HBIX
areHTCTB, KOHKPETHBIE OOJUTallui B CIIUCKE YTIPaBIIAIONIAs KOMIIAHUS ONpEAEsieT CaMOCTOATENbHO U

MEepCUCHb 6yMar HaIIpaBJISCT B CHCHH&HH3HPOB&HHLIﬁ ,Z[eHo3HTapPII>i.

B oTHOmEHMM 3aJ0KEHHOCTH, OOECHEYEeHHOH OrOBOPOM CTPAXOBAHUA (32 HCKIIOYEHUEM
cydasi, yKa3aHHOTO B I1. 5.5.):

o Ecnu crpaxoBoii koMmmanum mpucBoeH peutuHr Hmke FUAAA (AAA(RU), AAA.ru,
AAAIJru|) mo HanmoHanbHOM mikane st Poccuiickoit denepanuu 1 cTpaxoBas KOMIIAHUS SIBJISETCS HE
0JI0OpEHHOW MJii CTpaXxOBaHUS HEABM)KMMOCTH HU OJHUM OaHKOM M3 MNpuiIokeHuss b — JuckoHT
paccuunThiBaeTcs kak npousBeaenue PD ctpaxosoit komnanuu u LGD crpaxoBoit komnanuu. Ot6op PD
JUI peTHHra CTPaXxOBOM KOMIIAHMM OCYIIECTBIISETCS B COOTBETCTBUU C MOPSAKOM, YCTAaHOBJICHHBIM B

Paznene 4.
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. Ecnu cTtpaxoBoi KOMIAHWM HE MPHUCBOEH PEUTHUHT W CTpaxoBas KOMITAHMS SIBJIAETCS HE
OJJOOPEHHOW JUIS CTPAaxOBaHWS HEIBIKMMOCTH HH OJHMM OaHKOB W3 TPHIOXKEHUS b, TUCKOHT
paccuuTeiBaeTcs Kak npoussenenue PD nns peititunra Caa u LGD. [Ipu atom pazmep LGD npusnaercs
paBapiM  100%. Ot6op PD gns peiitmara Caa oCyIIECTBISICTCS B COOTBETCTBUU C IOPSIKOM,
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. Ecnm mnopy4uTens/TapaHT/CTPAaXOBIIMK HAXOIUTCA B COCTOSIHUM OOECLEHEHHs I10
CPaBHEHUIO C MOMEHTOM BO3HHUKHOBEHHS 33JJ0JDKEHHOCTH, €ro 00s3aTeIbCTBA IPUHUMAIOTCS B pacyeT ¢
Y4E€TOM 0OCCIICHEHUSI.

5.8.2. Heobecrnieuennsle 00s3aTeNbCTBA NOPYUYHUTENSI/TapaHTa/CTPAXOBIIUKA, HAXOJSIIIETOCS B
COCTOSIHUU J1e(oNTa, HE MPHHUMAIOTCS [T pacyeTa.

5.8.3. OobecrieueHHble 00s3aTENBCTBA TapaHTA/TOPYUYUTENS/CTPAXOBUIMKA NPUHUMAIOTCS C
y4eToM oOecIieueH s B COOTBETCTBUH C NPABUIAMH, YCTAHOBICHHBIMU HACTOSIIIUM Pa3/ICIIOM.

5.9.  OGecneuenne, HAXOAAIIEECS B 3AJI0TE M IPHHAAJICKAIEE KOHTPAreHTY, HaXOIAIEMYCS B
cocTosiHUM Aedoita (B TOM YUCIe B Mporecce OaHKPOTCTBA), MOKET MPUHUMATHCS TOJBKO IO OTYETY
OLIEHIIIMKA, C YYETOM BO3MOXXHOCTH U CPOKOB TOJTYYEHHUS 3aJI0Ta.

5.10. [ns xunoi Hensuxumoctu LGD moxeT nmpuHuMathes B pazmepe He MeHee yeM 15% ot
TEKyIIeH CTOUMOCTH 00ECTICUCHHS.

5.11. JIns HEXUIOH M KOMMEPUECKOH KIIOH>! HeBHKIMOCTH — COTTIACHO OIIEHKE OIEHIINKA,
CIICTAaHHOW C YYE€TOM CpPOKa M TOPSIKA MMOyYSHHsI B PE3Y/IbTaTe B3BICKAHHUS M MPOJAXKN 00ecTieueHHs B
ciryyae 1edoiTa, C yueToM IPUBEJIEHUS IO CPOKaM MOJIyUeHHsI K MOMEHTY Jiedora.

5.12. B cayyae JeOUTOpPCKOW  3aJ0JDKEHHOCTM IO  apeHJe MpH  HUCIOJIb30BaHUU
00ECTIEYNTEIPHOTO WM TapaHTHHHOTO JIEMO3WTa JAaHHBIA JETO3UT MOXKET YYHTHIBATHCSA Kak
JMKBUAAIMOHHAS CTOMMOCTh OOecTieueH st 0e3 TUCKOHTUPOBAHUSI.

5.13. Omnpenenenne LGD nmpu Hanuuuu KOTMPOBOK MO MyOJIMYHOMY JOJTY KOHTpareHTa jauoo
KOMITAaHUH U3 TPYMIbI KOHTPAareHTa:

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

3aJJ0JDKEHHOCTh 00cykuBaeTcsi 0e3 HapyleHui yciaoBuil poroBopa) ais oneHku LGD ucnonb3yrorcs

2l Hanpumep, rOCTMHUIbI, XOCTEINbI 1 T.I1.
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(IpM HAJTMYKHK) KOTUPOBKHU MyOmyHoro gonra. OTHomeHue moyiHoi reHsl (tiena 3akpeitus (legal close)
+ HKJI) x HoMuHaIy MOKeT OBITh HCIIOIB30BaHO KakK olleHka Recovery Rate.

5.13.2. B ciyuae HaIM4KS KOTUPOBOK IMYOJIUYHOTO JI0JITa KOHTPAreHTa, HaXoAs1Ierocs B aedore,
oTHoIICHKE moJHOM 1eHbl (eHa 3akpeitus (legal close) + HK/I) k HoMuHamy J0JaroBoro oosi3areanCTBa
MOXET cuuTaTbcsi oneHkor Recovery Rate mns kontparenta, LGD B 3ToM ciyuae Oynmer paBeH 1 —
Recovery Rate. JlanHbIii MOAX0J] HENPUMEHUM ISl CIIy4aeB OLIEHKU CYOOPAMHHPOBAHHOTO W BEYHOTO
JI0JITa, €CJIA TOJIBKO HE MMEETCS KOTHPOBOK CaMOT'0 OLIEHUBAEMOTO 00s13aTEIbCTBA.

s neneit . 5.13. ucnonb3yercs uenHa 3akpoitust + HK/I, 1o qaHHBIM CIEayIOMKUX HCTOYHUKOB:

Jis obnuranuii poOCCUNUCKUX SMUTEHTOB U OOJIUTalluii MHOCTPAHHBIX SMUTEHTOB, B OTHOIICHUH
KOTOPBIX HE PAaCCUUTHIBAIOTCA IIeHbI BHEOUpxkeBoro peiaka (1iena HPJI, Cbonds Estimation, Chonds
Valuation, Cbonds Estimation Onshore, RUDIP RUS) — kotuposka u HKJ] o ganusiM MockoBCKOM
OMpKU;

Jlyis uHBIX o0nHranuii — cpaBeInuBas [ieHa, OnpeesieHHas B COOTBETCTBUU C HACTOSIIIUMU
[IpaBunamu
ompenenenuss CHA, yBenuueHHas Ha pa3Mep HaKOTUIEHHOTO KYITOHHOTO JIOXO/1A.

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

Unugopmayus o yennvix Oymazcax, UcCnoib3yemvlx 6 pamMKax HAcmoawe2o0 paszoend,

npedocmaensemcs Ynpaenawoweu Komnamueu 6 CHReyuarusupo8aHHvlil O0eno3umapuii He no3oHee
paboyezo OHs, cledyoueco 3a 0amot, N0 COCMOSHUN HA KOMOPYI ONpeoensemcs Cnpageonusas

CHIoOUMOCNnb akmuea 6 coomeemcmaeuu ¢ Hacmo,qu;eﬁ MemoOuKo.

Pa3nea 6. Pacuer COR.

6. [Tpu rcnonp30BaHUM IS pacyeTa CIpaBeIIMBO CTOMMOCTH C YY€TOM KPEJIUTHOTO PHCKa
JTaHHBIX OAHKOB WJIM MHBIX OpraHU3alni Y IPaBIISONIas KOMIAHHS YYUTHIBACT CIIETYIOIIIE TOT0KEHHS :

6.1. Tlox HeoOecneueHHOM 3aI0JDKEHHOCTBIO B IEIISIX HACTOSIIIEro [IpuitosKeHus: TOHUMAeTCsI
3aJI0JDKCHHOCTh 32 WMCKIIOYECHHEM 3aJI0JDKCHHOCTH, OOCCIIEYeHHON 3aJIOrOM JKHJIOW HEIBHIKUMOCTH
(umoTeka).

6.2. Ilpu wucmonb3oBaHMHM JaHHBIX 00 OOECIIEHEHHOW 33/J0JDKEHHOCTH Y IIPaBIISFOIIast
KOMITaHHS YYHUTBHIBACT XapakTep OOECICHEHHs HMEIOIeics 3aJ0DKEHHOCTH, B TOM YHCJIE CPOK
MPOCPOYKH.

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

3a0JIZKCHHOCTH (])n3uqec1mx JIMIX
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Jns neneii pacuera Cost of Risk B oTHOIIEHHM HEOOECTICUEHHBIX TTPaB TPEOOBAHMS K (PH3HUCCKUM
JTUIAM  HCTIONB3YeTCs OTHOIICHHWE pe3epBa MMoa obOecieHeHue mopTtdeneid kpeauToB «KpeauTst
HATMYHBIMH JICHE)KHBIMU cpenacTBamMu» U «lloTpeOuTenbckue U mpovne cCyabl GU3NYECKUM JIHIAM» K
BAJIOBOM OaJIaHCOBOM CTOMMOCTH TaKMX KPEAHWTOB, MO JaHHBIM oT4eTHOCTH OaHka ITAO «CoOepbank

Poccumn» 3a 2022 rox

Heobecneuennaa 3a00151ceHHOCb pu3uuecKux auy,

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 otHomeHnn npas TpeboBaHUs K PU3HMYSCKUM JTUIIAM,
obecrnieueHHbIX HE MeHee YeM Ha 80% OT HOMUHAJIBHON CTOMMOCTH 33JI0JIKEHHOCTH, 3aJI0TOM >KUJION
HE/IBIYKUMOCTH, UCTIONIb3YETCS OTHOIIIEHHE pe3epBa Mo 00eciieHeHne MopThest UITOTEYHBIX KPEITUTOB,
K BaJIOBOW 0OajlaHCOBOW CTOMMOCTH TaKMX KPEAMTOB, 110 JAHHBIM OTYETHOCTH OaHKa AKIIMOHEPHOE

ob6mecTBO «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
qucie, HOPYYUTEIbCTBOM, TapaHTHEH, OMIIMOHHBIM COTJIALIEHUEM, CTPAXOBKOM), TO /Il OLIEHKH C
yueToM obecrieueHus ucnonb3yercsa COR, paccunTaHHbIi 0 HeoOecTIedeHHBIM OPTQENsIM KPEeJUTOB
M0 JJAHHBIM OTYETHOCTH OAHKOB, COCTaBJICHHOH B cooTBeTcTBUU ¢ MCDO, pu sTom BenmunHa COR

npupasauBaercs k PD. LGD, ¢ yaerom obecrieuenust 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 o0eclieHEHHSI BO3MOKHO I BCEX aKTHBOB, YKa3aHHbIX B [IpuioskeHnu 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 00€CIIEHEHUIO, TO HEOOXOUMO OCYIIECTBUTh
BHEIUIAHOBYIO OLIEHKY aKTHBa OLICHIIMKOM B TeueHuu 10 pgHeil c JaTbl BBISBICHUS IMPU3HAKOB
oOecrieHeHus. Jlata, Mo COCTOSIHUIO Ha KOTOPYIO ONpEJeNsieTcss HOBasi OLIEHKA, HE JI0JDKHA ObITh paHee
JaThl BOBHUKHOBEHUS COOBITHSI, BenyIero k ooecrieHenno. C AaThl HACTYIUICHUS COOBITHS, BEAYIIETO K
OOCCIICHCHHIO W JIO0 JaThl MPUMEHEHHUS HOBOTO OTYETa OLCHIIHMKA, YTIPABJISIOMAs KOMIAHUS JIOJDKHA
CKOPPEKTUPOBATh TMOCIEAHIO H3BECTHYIO CIPABEUIMBYI0O CTOMMOCTb, OIPEICICHHYIO IO OTYETy
OLICHIIIMKA, COCTABJICHHOMY JI0 BO3HHKHOBEHHSI TaKOTO COOBITHS, C TPUMEHEHHEM METOJIOB

KOPPEKTUPOBKU CHpaBeI[JII/IBOfI CTOUMOCTH, YKA3aHHBIX B HACTOAIICM 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  TPENOCTABJIICHUS  OyxraiuTepckoi  (rogoBoil)  orueTtHoctd  Poccrara -

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 ClpaBeAJIuBOil CTOMMOCTH, 00ecnedeHHOl/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
6onee 1 rona u menee 3 net. [Ipu oTcyTCcTBHM O0MHMTaNMiA CO CPOKOM MEHEE 3 JIET HCIOIB3YETCs CIIPET C
MH/IEKCAMU COOTBETCTBYIOUICH CpouHOCTH. [Ipy Hamuumu oOJUTanuii co CPOKOM TMOTALICHUS TOJBKO
MeHee | rosa ans pacueTa KpeAUTHOTO crpena ucrnonb3ytores 3 (Tpu) obauranuu Apyrux SMUTEHTOB,
MMEIOLIUX KaK OJIM3KHE M0 CPOKY U JOXOJHOCTU OOJIMraluy, 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’ KPEeIUTHBIH CIpes
obmuranuii ¢ G-CUrve B CpaBHEHHMHU C KPEIUTHBIM CIPEOM YKa3aHHBIX HUXKE MHIEKCOB. KpeauTHbIH
CIIpe]l PACCUMTHIBACTCA?S KAaK Pa3HMIA MEXKIY JOXOMHOCTHIO K MOTANICHHIO OOJIMrallid Ha CPOK ee
mropanuu U G-CUrve Ha 3TOT CpoK. B yka3zaHHBIX LIENSAX UCIIOJIB3YIOTCS CIIEIYIOIINE WHICKCHI:

e HMunexc Mocbupxu koprnopaTuBHbIX oOnuranuil (qropauus 1-3 roga, pedTHHT O HAIIMOHAIBHON
peiituaroBoii mkaie = 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 peiiTuHroBoi 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
0 HAlIMOHANIbHOH pelTuHroBoi mkane < BBB+(RU)),

Tuxep - RUCBTR2B3B;

22 Cnocob ycpeaHeHUA KpeaAUTHbIX cnpeaoB YCTaHaB/IMBAETCA CaMOCTOATE/IbHO, MOXKET UCMNO/1Ib30BAaTbCA KaK cpegHee
apmcbmemqecxoe, TaK U cpeaHes3BeWweHHOe No obbemam nmbo 060p0TaM TOPros 3Ha4eHue.

23 KoMnaHus BIIpaBe HCIOJNL30BaTh APYTHE MOJIEIM IS OLEHKH KPEAUTHBIX CIIPENOB, C TOM YHCIE Yepe3 0oJee CIOKHBIE
Moenu mid uepe3 peiHok CDS.
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» Omnwucanue wuHAckca — https://www.moex.com/ru/index/ RUCBTR2B3BApxus
3HadyeHuit - https://www.moex.com/ru/index/ RUCBTR2B3B/archive/

3. Ilo cnemyromeit Ttabnume ompenensercs, KaKOH ypOBEHb peHTHHTa WCMONB30BaTh IIpU

OTIpe/IeTICHIH 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 A KaKIOH TPYNIBI PEHTHHra OMPENENSeTCs] COTJIACHO JTaHHBIM POCCHICKOTO
pelitraroBOTO areATcTBa AO «JkcmepT PAy (Tabmuma «YpoBHHU (4acTOTH) AeoiITa M0 peUTHHTOBBIM KaTETOpUsIM
HaI[MOHAIBHON POCCUICKOW PEHTHHTOBON IIKaIbhl ATEHTCTBA IS BCEX 0OBEKTOB PEUTHHTA, KPOME CTPYKTYPHBIX
o0Juranuii ¥ THCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHUS») B COCTABE IMYOINYHOTO aKTYalIbHOTO OTYETa 00
HUCTOPHUYECKHX JaHHBIX 00 YPOBHSIX e(0Ta IO PEHTHHIOBBIM KaTErOPHUAM NPUMEHSIEMbIX PEHTHHIOBBIX LIKAJI.

W3 rpynmet pefituaros, Beioupaercs PD ans cpegHero 3HaueHust peiituara rpynmsl (ruAAA, TuAA,

ruBBB)

Ungopmayus o yennvix Oymaeax, ucnoiv3yemvix Ois yeiel pacuema KpeOumuoz20 cnpeod,
npedocmasniemcs Ynpaenarowel KomMnauwueu 6 CHReyudalu3upo8aHHulii O0enosumapuil He nosoHee
paboyezo OHs, credyoueco 3a 0amot, N0 COCMOSHUN HA KOMOPYI ONpeoensemcs Cnpageonusas

CHIoOUMOCNnb akmuea 6 coomeemcmeuu ¢ HClCﬂ’ZO}ZLb;el:i 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
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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.

Jara ucrmonneHus
oo0s3arennctB [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®.

[[aTa BHCCCHUA l'[pPIXOI[HOﬁ
3allMCH O BbIAA4C
HMHBCCTULIMOHHBIX 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 BBITUIATHI CYMMBI
JICHEe)KHOM KOMITEHCAIlUU
corjacHo 0aHKOBCKOI
BBINIMCKE/ TIepeaun
MMYILIeCTBA (CIIMCAHUS
JICHEXKHBIX CPEJICTB TIPU
oOMeHe HHBECTUIIMOHHBIX
ITaeB COTJIACHO 0AHKOBCKOM
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 Bo3BpaTa CymMMBbI
3aJI0JDKEHHOCTH TEpes
YIPaBJIAOIIENH KOMITAHUEN
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.

JlaTta nepeyncieHus CyMMBI
HaJI0roB (00s3aTeIbHBIX
IJIaTexei) ¢ 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 nepeuucieHuss CyMMbl
BO3HarpaxaeHuil u
pacxoa0B C paC4eTHOTO
cueta [TNMD cornacuo
0aHKOBCKOH BBIIIHCKE.

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
JIETIO3UTAPUS, OTIPEICIACTCS
Ha OCHOBaHHUH JIOKyMEHTOB,
MTOATBEPIKTAFOIIIHX
OKa3aHHBIC YCIIYTH.

Kpenuropckas
3aJJ0JDKEHHOCTB IIepe]t
areHTaMu 10 BblAAue,

JlaTa ocymiecTBiI€HUs ONEPALMH BbIIaYu U
(1K) moraiieHus maeB 1Mo 3asBKe,
MIPUHATON areHTOM.

I[aTa NEpCUNCIICHUA CYMMBI
Ar¢HTCKOI'O
BO3HArpaxxacHus COrjiaCHO

CrpaBeanuBas CTOUMOCTh
00s13aTeNhCTBA BKIIIOYAETCS
B pacuer CHA B pa3mepe eé€

MOTAIIEHUIO K OOMEHY OaHKOBCKOM BBIMHCKE.

HMHBCCTUIIMOHHBIX I1aCB

ocTaTKa Ha Jary
onpenenenuss CHA. He
JIUCKOHTUPYETCH.

B cJ1ydac onpeacjaCcHuA BEJIMYNHBI 00s13aTeNIbCTBa MCTOJOM alllIpOKCUMAILINH, anaanHomas[ KOMIIaHUSA MMPEAOCTAaBIACT COOTBCTCTByIOHII/Iﬁ
pvaéT CHCI_II/IaJII/ISI/IpOBaHHOMy ACIIO3UTAPUIO Ha KAKAYHO ATy OIIPCACIICHUA CYA. I[aHHLII\/'I MCTO MOKHO IPUMCHATD TP HAJTMIUU JaHHBIX
HC MCHEC YCM 3a ABa MOCJICAHUX MECAla, MPECAMCCTBYIOIUX NAaTC OIPCACIICHUA CHA. B AaTy IMOCTYIUUICHUA HOKYMCHTA, COACPKAILICTO

MH(OPMALIHIO O pealbHOM pa3Mepe HAuUMCICHHOTO 0053aTeNbCTBA, MPOU3BOAUTCA KOPPEKTUPOBKA pa3Mepa HAUMCIICHHUS.
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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
Y. IIAD

Kpurepun Jlata 3auuciieHus] JEHEXKHBIX CPEACTB Ha COOTBETCTBYIOIUI OaHKOBCKHMNA cueT

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

Kpurepun - Jlatra WCHONHEHUS KPEOUTHOM oOpraHu3anuell o0sM3aTeNbCTB 110

NpeKpaleHus IIEPEYUCIICHUIO JEHEKHBIX CPELICTB CO CUETA;

MPU3HAHMS - Hara pemenus banka Poccuu 00 oT3bIBe NMuIleH3MN OaHKa (JIEHEKHBIE

CpEeICTBa MEPEXOIAT B CTATyC Mpouel 1eOUTOPCKON 3aJOIKEHHOCTH);

- Jara nukBuzauuum OaHKa 