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TEPMHUHBI U OITPEJAEJIEHUSA, UCIIOJIB3YEMBIE B ITPABUJIAX OIIPEJAEJIEHUS
CTOUMOCTHU YUCTBIX AKTUBOB

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

Croumoctps umcTbix akTHBOB (CYA) — BennuuHa, omnpejaenseMas B COOTBETCTBUH C
3aKOHOJaTesIbcTBOM Poccuiickoit denepanuu, Kak pasHULA MEXIY CTOMMOCTBIO aKTMBOB I1a€BOTO
MHBeCTUIIMOHHOTO dona (nanee — [IMD) u BennunHO 0053aTeNbCTB, MOAJICKAIIUX UCTIOTHEHHIO 32
CYET YKa3aHHBIX aKTUBOB, HA MOMeHT onpeaeneHus CHA TTNUD.

IIpaBuia onpenesennss CYA — HacTOSAIMMN JTOKAJIBHBIN akT yrpasistomend komnanuu [T,
PETIaMEHTUPYIOIIMN TOPSAJOK ONPENEIEHUS CTOMMOCTH YHUCThIX akTuBOoB [IM® wu croumocTtn
WHBECTUIIMOHHOIO I1as,

HaoOuronaemas m nocrtynHasi Oup:xeBasi IJIOIIAJAKA — TOProBas IUIOIIAJKA POCCUMCKON U
(wn) wHOCTpaHHOW OuMpku, 3akperuieHHas B [lpaBmmax ompenenenuss CHA (masee mo Tekcry -
[IpaBuiia) K KOTOpPOW y yNpaBISIOLIEH KOMIIAHUM €CTh JIOCTYH, KaKk HalpsMyl0, TaK M 4epes3
(UHAHCOBBIX MOCPEIHUKOB, M HA KOTOPOH YHpaBIAMOIIAs KOMIAHUS HMMEET BO3MOXKHOCTD
pacropspKaThCs aKTUBOM (aKTHUBAaMU). YKa3aHHbIE OMpIKEBBIE IIIOIMIAIKU MpuBeaeHbI B [Ipunoxenun
3.

AKTHBHBII PBIHOK — pPBIHOK, Ha KOTOPOM OIE€palMyd C aKTHBOM WJIH 0053aTE€IbCTBOM
HOPOBOJATCS C JOCTAaTOYHOM 4YacTOTOM M B JIOCTaTOYHOM OOBEMe, MO3BOJISIONIEM MOIy4aTh
uHpopMalrio 00 OLlEHKaX aKTUBOB WM 0053aTENIbCTB HAa MOCTOSIHHOM OCHOBE.

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

JKcnepTHoe (MOTMBHPOBAHHOE) CYKIeHMe — 3TO JIOKyMEHTaJIbHO O(OpMIIEHHOE
npodeccuoHaIbHOE CYXKJEHHE YTpaBIsOUIed KOMIIAaHUM, cojepikaiiee OOOCHOBAHHBIE PACUETHI
W/WJH BBIBOJIBI 00 OLIEHKE CIIPaBEAJIMBON CTOMMOCTH aKTUBOB, O BEIMYMHAX, UCIIOJIb3YEMBIX B pacueTe
CIPaBEJIMBOM CTOMMOCTH, O BBISIBJICHHBIX OCHOBAHUAX NPU3HAHMS/TIPEKPAIICHNUS MPU3HAHUS
aKTHBOB/00S3aTENIbCTB, O BBISBJIEHHBIX NMPHU3HAKAX BO3HUKHOBEHHS KPEIUTHBIX PUCKOB U MPOUYUX
00CTOATENLCTBAX, KOTOPBIE BIMSIOT Ha OLIEHKY CIpaBeIIMBON CTOMMOCTU B cooTBeTcTBUH ¢ MCDO
13. [IpumeHeHne TaKOro CYKIAEHHS JOIYCTUMO B CIy4asiX, yCTaHOBJIEHHBIX HacTosmumH [IpaBunamuy,
a TaK K€ B MHBIX MCKIIOYUTENbHBIX CIIydasx, KOTJa TEKyIIHe METOJbl OIpeAeeHHs ClpaBeaInBoOi
CTOMMOCTH aKTHBa (0053aTeNbCTBA) C YUETOM HECTAHJIAPTHBIX BHEIIHUX OOCTOSITEIHCTB MPUBOJAT K

HNCKa>XCHHUIO CHp&BCI[J'IPIBOfI CTOUMOCTH, 4 IPUMCHCHUC MOTHBHUPOBAHHOI'O CYKIACHUA obecrieynBaeT
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HAJeKHOE OIpPEACIICHUE CIpaBeTMBON CTOMMOCTH cooTBeTcTBUM ¢ MC®O 13 m TpeboBaHUsIM
3akoHozarenbeTBa Poccniickoit denepanun.

CnpaBeasiuBasi CTOMMOCTD — 3TO IIeHa, KOTOpast Obl1a ObI OTy4YeHa NP MPOIaXKe aKTHBA HITH
yIladeHa IMpU mepefade o0s3areibcTBa B XO0J€ OOBIYHOM CHENKM Ha OCHOBHOM (WM HauOolee
BBITOJIHOM) DPBIHKE Ha JaTy OLEHKM B TEKYIIUX DPBIHOYHBIX YCIOBHSX (TO €CTh II€Ha BBIX07a),
HE3aBUCHMO OT TOTO, SIBJISIETCS JIM TaKas [IeHa HEMOCPEICTBEHHO HA0JII0JaeMOM MIIN PACCUUTHIBACTCS
C UCIOJIB30BAHUEM JPYroro METOJa OLICHKHU.

YpoBeHb 1LEeHbI NPHU ONpeeJIleHMH CIHPAaBeIJMBOH CTOMMOCTHM - YPOBHM II€H IpU
ONpENEICHUN CIPABEIJIUBON CTOMMOCTH OIPEACIAIOTCS B COOTBETCTBUM C MeXIyHapOAHBIM
cranaapToM punancoBoit otuetHocTH (IFRS) 13 «Otenka cipaBeyiiBON CTOMMOCTHY, BBEJICHHBIM B
neiictBue Ha Tepputopun Poccuiickoit @denepanuu npukazom MunucrepctBa ¢puHaHcoB Poccuiickoit
Oeneparun ot 28.12.2015 N 2171 "O BBeaeHun MeXIyHApOAHBIX CTaHAAPTOB (UHAHCOBOMN
OoTueTHOCTU U Pa3bsicHeHnit MexayHapoAHbIX CTaHIapTOB (PMHAHCOBOW OTYETHOCTH B JCWCTBUE HA
teppuropun Poccuiickoi ®enepanuy U O NPU3HAHMM YTPATHUBIIMMHM CHJIy HEKOTOPBIX IIPUKa30B

(OTHeNBbHBIX MOJ0XKEHNH puKa3oB) MunucrepcTBa punancos Poccuiickoit @eneparuu’:

1-ii ypoBeHb — IICHOBbIE KOTHPOBKU (HEKOPPEKTUPYEMBIC) AKTUBHBIX PHIHKOB JIJIS1 UACHTUYHBIX
AKTHUBOB WJIH 00S3aTENIbCTB, K KOTOPBIM Y OpraHU3alliu €CTh IOCTYI Ha JaTy OLICHKH.

B pamkax YpoBHs | akueHT Aenaercs Ha ONPENeIEHUN CIEAYIOIIETro:

(2) OCHOBHOTO PBIHKA /I COOTBETCTBYIOIIETO aKTUBA WJIM 0053aTeNIbCTBA,; U

(b) MoxeT 1 opraHu3aIus 3aKIF0YUTh CIETKY B OTHOIIIEHUH 3TOT0 aKTHBA WK 003aTeIhCTBA
IO LIEHE JAHHOT'O PbIHKA Ha JIaTy OLICHKHU.

2-ii ypoBeHb — IICHA, ONpe/ieIeHHass Ha OCHOBAHUU HCXOJHBIX JAHHBIX, KOTOPBIE SIBIISIOTCS
IPSIMO MJIM KOCBEHHO HA0JIF0/Ia€MbIMU B OTHOILIEHUH aKTUBA WM 0053aTENbCTBA, UCKIIOYAs IIEHOBbBIE
KOTHUPOBKH, OTHECEHHBIE K YPOBHIO 1.

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

KpeautHblii pedTHHI — MHEHHME HE3aBHCHUMOI'O PEHTHMHIOBOIO areHTCTBa O CIIOCOOHOCTH
pEeUTHHIyeMOro JMlla UCHOJHATh MpUHATHIE Ha cebs (QuHaHCOBbIE 00s3aTenbeTBa (0 €ro
KpPEeIUTOCIOCOOHOCTH, (DMHAHCOBOM HAIEKHOCTH, (MHAHCOBOM YCTOHYMBOCTH), BBIPAXKEHHOE C

KCIIOJIb30BAHUEM PEUTUHIOBOM KAaTErOPUH I10 OIPEAEIEHHON PEUTUHIOBOM IIKAJIE.

OnepanuonHasi 1e0UTOpPCKAasi 32/10JKEHHOCTDb — JIEOMTOPCKas 33/10JDKEHHOCTh KOHTPAreHTa,

BO3HHKAOO[asA B XOJC HOPMAJIbHOI'O OIICPALIMOHHOI0 IUKIIA, KOTOpas 6y)1eT noragi€Ha B TCUYCHUC
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CPOKOB, YCTaHOBJICHHBIX B Hacrosmux [IpaBmnax. JlomycTHMBIE CPOKH MPOCPOYKH M HMCIIOJHEHUS
00513aTEeNIbCTB OMPEEISAIOTCS HACTOSAMMMU [IpaBuiiaMu, U TOMKHBI OBITH MOATBEPKIACHBI PHIHOYHOMN
(MM BHYTpEHHEW) CTAaTUCTHKOM YIPaBIISAIONICH KOMIAHUHU TI0 CPOKaM MOTalICHUs] KOHKPETHOTO BHIA
NeOuTOpCKON 3al0ikeHHOCTH. OnepalnoHHas JIeOUTOpCKas 3aJ0JKEHHOCTbh OLEHUBAETCs 110

HOMMHAITY B CJIy4ae OTCYTCTBUSA UHBIX ()aKTOPOB OOECIICHEHHS.

JlebuTopckast 3aJ0JKEHHOCTh, 10 KOTOpPOW BBISBICH OJUH WM HECKOJIBKO IPHU3HAKOB
oOecueHenus, ykazaHHbIX B Ilpunoxkenuum Ne 5 k Hacrosmum IlpaBunam, kpome OMyCTUMOMN

IMPOCPOYKH 00513aTEJILCTB B paMKax OICPalMOHHOI0O MMUKJIa, HEC MOXET OBITE IIpU3HAHa OHepaHHOHHOﬁ.

HG6I/ITOpCKaﬂ 3aA0JIDKCHHOCTD C ITOBBIIICHHBIM YPOBHEM PHCKAa HEBO3BpaTa HE MOXKCET OBITE

IIPU3HAHA ONIEPALIUOHHOMN.

OBIIUE ITOJIOXKEHUSA

Hacrosmue IlpaBuna  ompeneneHus: CTOMMOCTH YHMCTBIX aKTUBOB OTKpBITOrO IAeBOTO
WHBECTUIIMOHHOTO (OHJIa PBHIHOYHBIX (PUHAHCOBBIX HMHCTPYMEHTOB «A-Kamurtan OOGmuramum»
pa3paboTaHbl B COOTBETCTBUHU ¢ YKazaHueM llenTpanpHoro banka Poccuiickoit denepamuu ot 25
aBrycra 2015 roga Ne 3758-V «OO0 omnpeneneHuu CTOMMOCTH YHMCTHIX aKTHBOB WHBECTUIIMOHHBIX
(GOHII0B, B TOM YHCJIE O IMOPAJIKE pacyeTa CPEeIHErof0BOM CTOMMOCTH YHUCTBIX aKTHBOB IA€BOTO
WHBECTUIIMOHHOTO (DOHJA M YMCTHIX aKTHUBOB aKIIMOHEPHOTO MHBECTUIIMOHHOTO (hOHMA, pacUeTHOU
CTOMMOCTH WHBECTUIIMOHHBIX I1a€B TMAaeBbIX WHBECTUIIMOHHBIX (DOHIOB, CTOMMOCTH HMYIIECTBA,
NepeJaHHOTO B OIUIaTy MHBECTULIMOHHBIX TaeB», B COOTBETCTBHM ¢ DenepaibHbIM 3akoHOM «O06
MHBECTUIMOHHBIX poHax» Ne 156-D3 ot 29 Hos10ps 2001 roja v NpUHATHIMUA B COOTBETCTBUU C HUMU
HOPMAaTHUBHBIMHU aKTaMH.

Hacrosimmue M3menenus B [IpaBuna npumensitores ¢ 28 nexadps 2024 roxa.

WN3menenus u pononHeHuss B Hactosimue IlpaBuina Moryr ObITH BHECEHBI B CilydasX,
YCTAaHOBJIEHHBIX HOPMATUBHBIMH IPaBOBBIMU akTaMu. B ciayyae HeEOOXOJMMOCTH BHECEHUS
W3MEHEHUNM W JonosHeHuM B IIpaBuna, K TEKCTy H3MEHEHUMHM U JONOJHEHUW IPUIIAraeTcs
MOSICHUTENIbHAS 3aKCKa O MPUYMHAX BHECEHUS TAKMX U3MEHEHUH U JIONOJIHEHUM U yKa3bIBaeTCs JaTa

Haydajla uX MPpUMCHCHU.



MOPSAJIOK ONPEJAEJEHUA CYA Y CPEJTHETOIOBOM CYA.

CYHA paccuuThiBaeTcs MO COCTOSIHUIO Ha 23:59:59 naThl, MO COCTOSIHUIO Ha KOTOPYIO
onpenensercsis CYA, ¢ y4yeTOM [AaHHBIX, PACKPBITBIX Ha YKa3aHHYIO JaTy B JIOCTYIHBIX ISt
YIPaBISAIOLIEH KOMIIAHUY UCTOYHUKAX BHE 3aBUCUMOCTHU OT 4aCOBOTO I105Ca.

CUYA ompexensercss He mo3aHee paboyero MHs, CIEIYIOLIEro 3a JHEM, MO COCTOSHHUIO Ha
KOTOpBIHN ocyiecTBisiercs onpenenenne CHA.

CYA ompezensiercss Kak pa3HHIIA MEX]y CTOUMOCTBIO aKTUBOB U 0053aTEIbCTB Ha MOMEHT
onpeznenenuss CHA B cooTBeTcTBUU ¢ HacTosmMMHU [IpaBunamu.

CYA onpenensiercs (nara onpeaenenus CHA):

e  Ha JaTy 3aBeplIeHUs (OKOHYAHUs) (OPMUPOBAHUS TAEBOTO HHBECTULIMOHHOTO (DOH/IA;

e B clyyae NMPUOCTAHOBJICHUS BbIJayM, MOTAIICHHUS U OOMEHAa MHBECTUIMOHHBIX TMAaeB - Ha JaTy
BO300HOBJICHHS UX BBIJIa4H, IIOTAlICHUS U OOMEHa;

e B Clly4ae NMpeKpalleHus MaeBOro MHBECTUIIMOHHOTO (DOH/A - HA 1aTy BOSHUKHOBEHHUS OCHOBAHUS
€ro NpeKpalleHus;

®  Ha JaTy, NpeALIESCTBYIONIYIO AaTe nepexo/ia GoHIa U3 OJJHON yIPaBISAIOIeH KOMIIAHUU B JIPYTYIO
YIOPAaBISIOUYI0 KOMIAHUI WIM W3 OJHOIO CHEHHAJIU3UPOBAHHOIO JEMO3UTApUs B JIPYroi
CHEIMAIM3UPOBAHHBIN JCTIO3UTAPHIA;

e  moce 3aBepiueHus (OKoH4YaHus) GOPMUPOBAHUS OTKPHITOTO MA€BOr0 MHBECTUIIMOHHOTO (OH/A -
KaKIbIH pabouii 1eHb, B TOM YUCIIE HA IEHb IPUOCTAHOBIICHUS MPHEMa 3asiBOK Ha TPUOOpETEHHE,
noramieHie M OOMEH HMHBECTHIIMOHHBIX Ia€B B COOTBETCTBUM C PELIEHUEM YIPABIISIOIIEH
KOMIIaHUM 00 0OMEHE BceX MHBECTUIIMOHHBIX Ma€B HA MHBECTULIMOHHBIE AU JPYTOro OTKPHITOIO
[MNO®.

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

- kak oTHomieHne cymmbl CUA Ha kaxnapli paboumii JeHb KaJeHIapHOTro roja (eciu Ha
pabounii aeHp kaneHmapHoro roga CUA He ompenensiach - Ha MOCIEAHUN JIEHb €€ ONpEIeTeHus,
MpEeIIeCTBYIONIUI TaKOMY JHIO) C Hayalla rojia (¢ AaThl 3aBepiieHus (OKkoHYaHus) (GOPMUPOBAHMS) 10
natbl pacueta CI'CYA k uuciy pabodux THEH B rofy.

B nenax onpenenennst CI'CHA naroii, 3a kotopyto onpeaensercs CHA, mOHMMAarOTCs BCE 1aThl
onpexnenenus CHA, ykazanuble B Hactodmux [IpaBumnax.

CYHA, B toM uymcine CI'CHA, a Takxe pacueTHas CTOMMOCTb HMHBECTHIMOHHOIO Tas
ONpEAEIAIOTCS € TOYHOCTBIO JO JBYX 3HAKOB IIOCJIE 3alsTOH, C TIPUMEHEHUEM IIPAaBUI

MaTCMaTUYCCKOI'0O OKPYTJICHHA.



KPUTEPUU TPU3HAHUA (JIPEKPAIIIEHUS ITPU3HAHUSA) AKTUBOB
(OBA3ATEJIBCTB)

AxkTuBbl (0Osi3aTenbcTBa) MpUHUMAlOTCS K pacuety CYUA B ciydae uX TpU3HAHUS B
cootBercTBUU ¢ MC®O, neiicTByromumu Ha Tepputopun Poccuiickoit denepanni.
Kputepuu npusnanus (mpekpaiieHus: Ipu3HaHus ) akTUBOB (0053aTeIbCTB) B COCTaBE aKTUBOB

(o6s3arenncTB) npeacTaniensl B [Ipunoxennsx k Hactosumm [TpaBumam.

METO/AbI ONPEJEJEHUA CTOUMOCTHU AKTUBOB U OBA3ATEJIBCTB

CTOMMOCTh aKTHUBOB M O0S3aTEILCTB OMPEIEISIFOTCS [0 CIPABEAJIMBOH CTOMMOCTH B
cootBeTcTBUU ¢ MC®O. CTOUMOCTh aKTMBOB, B TOM YHCJIE€ OMNpE/ACIICHHAs Ha OCHOBAHMHM OTYETa
OIICHIIMKA, COCTABJICHHOT'O B COOTBETCTBUHU ¢ TpeboBaHusMu DenepaabHOro 3akona ot 29 urois 1998
roga Nel35-®3 «O06 oreHouHOM esTenbHOCTH B Poccuiickoii Deneparuny, onpenensiercs 0e3 ydera
HaJIOTOB, KOTOPBIE YIUIAYMBAOTCA B COOTBETCTBHM € 3aKOHOIATENLCTBOM Poccuiickon deneparum wim
MHOCTPAHHOTO IrOCyIapCTBa MPU NIPUOOPETEHUH U PeaTu3allii yKa3aHHBIX aKTUBOB.

CTOMMOCTB aKTHBa MOXET ONPEEIAThCS HA OCHOBAHUM OTYETa OIEHIIUKA, €CJIM TAaKOH OTYET
COCTaBJICH OIICHIIIMKOM, B OTHOIICHHH KOTOPOTO CO CTOPOHBI CaMOPETYIHPYEMBIX OpraHU3aIfil
OIICHIINKOB HE TMPUMEHSUIUCh B TEYEHHE JIBYX JIET B KOJIMYECTBE ABYX U 0Ooiee pa3 Mepsl
JUCLIUIUINHAPHOTO BO3AECTBYS, TpenycMoTpeHHble denepanbHpiM 3ak0HOM 0T 29.07.1998 Ne 135-
@3 «OO0 oueHouHOM AearenbHOCTH B Poccuiickoit denepannny, a Takke BHYTPEHHUMHU JOKYMEHTaMHU
CaMOPETYJIMPYEMBIX OpPTaHU3aIlMi OIECHIINKOB, U CTa)X OCYIIECTBICHUS OIEHOYHOW IEATEITHbHOCTH
KOTOPOT'O COCTaBJISIET HE MEHEE TPEX JIET.

B ciywyae ompeneneHuss CTOMMOCTH aKkTHBa Ha OCHOBAHMHM OTYETa OLEHIIMKA J1aTa OLEHKU
JIOJI’KHA OBITH HE paHee MIECTH MECSIIEB JI0 IaThl, IO COCTOSIHUIO Ha KoTopyto onpenensercs CHA. Tlpu
TOM CTOMMOCThH aKTHBa OMpPENENSETCS Ha OCHOBAHHH JIOCTYIMHOTO Ha MOMEHT ompexaenenus CHA
OoTYeTa OIICHIIMKA C JaTOW OIEHKH HauOoyiee ONM3KOM K JaTe OMpeleNieHHus CTOMMOCTH aKTHBA,
COCTaBIIEHHOTO C COOMI0CHIEM TPeOOBaHUIT HOPMATUBHBIX IMPABOBBIX AKTOB.

B cnyuae onpeneneHus CTOMMOCTH aKTHBA HA OCHOBAHUHU OTUYETA OLICHIIMKA U MPU ITOM I10CIIE
JIaThl OIEHKH MMEJI0 MECTO HaOII0JaeMOe COOBITHE, MPUBOIMAIICE K CYIIECTBEHHOMY YBEIHUYEHUIO
KPEJMTHOTO PHCKA IO OIIEHMBAEMOMY aKTHBY I K CYIIECTBEHHOMY W3MEHEHUIO XapaKTEPUCTHK
aKTHBa, KOTOPbIE MPUHUMAINCh BO BHUMAHHUE OLICHIIIUKOM B IMPOIECCe MOATOTOBKU MOCIEAHETO IO

BpPEMCHU OoTuéTa OLICHKH, CIpaBCIJIMBaAsl CTOUMOCTb AKTHUBA JOJIZKHA OHNPCACIATHCA Ha OCHOBAHHUU
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OoTuéTa OIIEHKH, YYUTHIBAIOIIEro Takoe coObiThe. IlepedyeHb akTUBOB, CIpaBeIMBasi CTOMMOCTH
KOTOPBIX OIpEEIISIeTCs] HAa OCHOBAaHUM OTYETA OLEHITUKA, coaepxkutcs B [Ipunoxenun 1.

MeTonuku ompeiesieHus] CIpPaBeIMBOM CTOMMOCTH aKTHUBOB (00S3aTENIbCTB), TOPSIAOK
KOHBEpPTAllUM CTOMMOCTEM, BBIPAKEHHBIX B OJHOM BamoTe, B Bamory onpeaeneHus CUA,

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

MNOPAJOK PACUETA BEJIMYUHBI PESEPBA HA BBIIIJIATY BO3HATPAYKJIEHUSA N
HNCIIOJIb30BAHUS TAKOT'O PE3EPBA, A TAKXE INIOPAJOK YUETA
BO3HATPAXKJIEHWH, CBA3AHHBIX C JOBEPUTEJBHBIM YIIPABJJEHUEM NN ®.

PesepB Ha BeITUIaTy BO3HArpaXxaeHUS (POPMUPYETCS OTACIBHO B YaCTH pE3epBa Ha BBIILIATY
BO3HArPAXKICHUS YIPABJIAIONICH KOMIIAHMM M B YacTH pe3epBa Ha BHIIATY COBOKYITHOTO
BO3HArPAXKICHUS CICIHATU3UPOBAHHOMY JICTIO3UTAPHIO, M JIUILY, OCYIICCTBISIONIEMY BEICHHE
peecTpa BiIaIebIIeB MHBECTHIIMOHHBIX TTAcB (Jajiee — pe3epB Ha BBIILIATY MPOYHUX BOZHATPAXKICHUH ).
Pe3epB Ha BBIIIATY BO3HATPKICHUN HAYUCIISCTCS M OTPAXKACTCS B COCTABE 00SI3aTEIIBCTB B TEUCHUE
OTYETHOTO TrojJia ¢ HauboJjee MO3MHEH M3 JBYX JaT — JaThl Havyalla KaJICHJAPHOTO rojla WU JaThl
3aBepIeHus (OKOHYaHUs) GOPMHPOBAHHUS - JI0:

JaThl OKOHYAHUS KAJICHIAPHOTO TO/a;

JaThl BOZHUKHOBEHUS OCHOBAHWS JUISl TIPEKpalieHus (HE BKIIIOYas ATy BO3HUKHOBCHUS
ocHoBaHus 1is npekpamieHust [IM®D) B yacTtu pe3epsa Ha BBIILIATY BO3HATPAXKICHHS YIIPABJISIONICH
KOMIIaHUH;

HamOoJIee MO3IHEH U3 IBYX JaT NMPU NPEKPANICHUH - TaThl OKOHYAHUS ITpUeMa TPeOOBaHUN
KPEJAUTOPOB WJIHM JAaThl OKOHYAHUS pean3alliil BCET0 HMYIIIECTBA.

PesepB Ha BBIMJIATY BO3HArpaXACHWI, OMPENECNEHHBIM HCXOAS W3 pa3Mepa BO3HATPAKICHUS,
MPEyCMOTPEHHOTO TpaBUJIaMU  JIOBEPUTEIHLHOTO YIPABIEHHUS, B TEYEHHE OTUETHOrOo Troja
HAUUCIICTCSl HapacTalOlIMM HMTOTOM W OTPaXKaeTCs B COCTaBE OO0S3aTENbCTB HAa KaXKIyI0 Iary
onpexaenenus CUA, nmpexycmorpernyto [IpaBuiaMu onpeaesieHusi CTOMMOCTH YUCTHIX aKTHBOB.,
PesepB Ha BhIIATy BO3HArpakJIEHUS YIPABISAIONMIEH KOMIIAHWM WM pPE3epB HA BBHIIIATY MPOUYUX
BO3ZHArpaXJCHUW, B CiIy4ae, €CIM pa3Mep TaKuX BO3HATPAXKICHUN OINpeAenseTcs HCXOIs U3
cpennerogoBori CHA (manee — CI'CHA), pacCUUTBIBAIOTCS OTIEIBHO MO KaXJIOW YacTH pe3epBa B
CJICYIOIIEM TTOPSAKE:

Ha TEePBbIi pabo4Mil IeHb OTYETHOTO TOA:

OL 7T
Si = D1 *xn



rie:
Sic CyMMa Ha4HCJICHHS pe3epBa Ha NMEPBbI pabounii 1eHb OTYETHOTO TOAA;
D - xonuuecTBo paGoumx nHel B TEKyIEM KaJeHIapHOM rOly;

%4 pacy o v
CHA™ pacdetHas (mpoMexyTouHas) BenmunHa CHA Ha nepBbIid pabounii I€Hh OTUYETHOTO I'0J1a, B

. S, .
KOTOpBIM HAYUCIIAETCS PE3EPB ', ONPENEIECHHAs C TOYHOCTBIO IO 2 — X 3HAKOB IOCJE 3alSTON I10

dbopmye:
Yy = Axmusvy — Km,
(1+ xykn + x}’lpn)
D

Axmugsh_ pacdeTHass BEIMYHMHA AaKTHBOB, BKJIIOYAs JEOMTOPCKYIO 3aJ0/DKCHHOCTh Ha TIEPBBIN
pabounii JeHh OTYETHOTO ToAa. JJeOMTOPCKYIO 3aI0JDKEHHOCTh Ha TIEPBBIA pabOYHii JCHH OTYETHOTO
roja HEOOXOIWMO YYUTBHIBATH JI0 HAYHCICHHUS BO3HATPaXJACHUW W pe3epBa Ha BBIIUIATY
BO3HArpaXKICHUS 3a MEPBBIA Pa0OUMii IeHb OTYSTHOTO roJia. B citydae omiaThl B IepBbIii pabOUHii ICHb
OTYETHOTO TOJla BO3HAIPAXKICHWH, HAYMCICHHBIX B IEPBBIA pabouMii JCHb OTYETHOTO ToJa,
HEO0OXOIUMO TIPU ONPEIICIICHUH PACYCTHON BEJTMYMHBI aKTHBOB HA TEPBbIN pabounii IEHb OTYETHOTO
roJia YBeJIUYUTh CyMMY aKTHBOB Ha CYMMY YIUTAUE€HHBIX BO3HATPaKICHUH B TIEPBBIN pabouuil JIeHb

OTYCTHOI'O roaa.

Km, | BEJIMYMHA KPETUTOPCKOM 3a7J0JDKEHHOCTH 0€3 yueTa HauMCIEHHBIX BO3HATPaXkICHU I Ha EPBBIN
pabouuil 1IeHb OTUYETHOTO roJa.

X- MMPOLCHTHAA CTaBKa, COOTBETCTBYIOIIIAA:

Xvrn i CI'CUA i
pa3mep BO3HATpaXkJACHUS YIPaBJIAIOIIEH KOMIIAHUA OTHOCHTEIIBHO , YCTAaHOBJICHHBIN
IpaBWJIaMU JIOBEPUTEIBHOTO YIpaBieHUs (B MOJSIX), JACHCTBYIOLIIMH Ha MEpBbI paboduil JeHb

OTYETHOTI'O T'0J1a;

X
"PI - COBOKYIHBIA pa3Mep BO3HATPAKIECHHUN CIEHUATU3UPOBAHHOMY JEMO3UTAPUIO W JIHILY,

OCYIIECTBIISIIONIEMY BEJEHUE peecTpa BJIaJIeIbIIeB WHBECTUIIMOHHBIX MaeB, oTHOocuTenbHo CI'CYUA,
YCTaHOBJICHHBIA NpPaBHJIAMHU JOBEPUTENLHOTO YIpaBieHUs (B JOJAX), JACUCTBYIOIIMM Ha MEpBBIN

pa6oq1/1171 JAC€Hb OTYCTHOI'O roja,

X . . .
N - KaxKmas IMPOLCHTHAA CTaBKa, ACUCTBOBABIIAA HAa IICPBbIN pa6oq1/m JC€Hb OTUCTHOI'O rojJa



3nauenue | 1+ D HE OKPYIVISETCS.

C%:lpacq

S, .
OxpyrieHue npu pacyere ' U IIPOM3BOJUTCS Ha Ka)JIO0M JAEUCTBUU 110 2-X 3HAKOB IOCIIE

3aIsITOH.

Ha pyrue nuau onpeneneHus CHA (3a UCKIIIOYSHHEM TEPBOTO paboyero JHS OTYETHOTO T0/1a):

d-1 N
(CUA™ +Y.CU4) P (x,T,) .
S- — t=1 * n=1 _ S
i D T — k?

rae:
K — mopsiikoBbIii HOMEp KaXXJIOT0 HAYMCICHHS Pe3epBa B OTYCTHOM TOJY, NPUHHMAIOIIUIL

3HaueHus OT 1 110 i. K=I — mopsAaKOBbIN HOMEp MOCIeHEro (TEKYIIEro) HAauUCICHUS Pe3epBa,;
K- cymMMa KaX10ro MpoM3BEJICHHOTO B TEKYIIEM OTYETHOM I'OJly HAuMCJIEHHUs Pe3epBa;

i CyMMa OUCpCAHOIO (TCKYH_ICFO) HAYUCJIICHUS PE3CPBa B TCKYIIECM OTUECTHOM IOy,

D - KOJIMYCCTBO pa6oqnx JIHEH B TCKYHIEM KAJICHAAPHOM T'OAY;
| - KOJMUYECTBO pa60qI/IX ,Z[Hefl nepuoaa, OonpeaAciIiCHHOro ¢ Havdaljla TCKyIIero OT4eTHOro roja

110 (BKJIFOYast) 1aThl HAUMCIIEHHS pe3epBa | ;

t— HOpH,HKOBLIﬁ HOMEp pa60qero AHsS, TpUHAJIC)KAIICTO IMepruoay, 3a KOTOpBIfI OIIPCACIICHO

| mpUHUMaroIMi 3HaueHus ot 1 10 d. t=d — mopsAKOBbIA HOMEP paboYero JHs HAYUCIICHHUS pe3epBa

5.

- CTOMMOCTbh YHMCTBIX aKTHBOB II0 COCTOSHHIO Ha KOHEIl KaKIOTo padodero IHS t, 3a
uckmouenreM 1Hs d. Ecnu Ha pabounii nens t CHA He ompeneneHa, oHa npuHUMaeTcst paBHoil CHA

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

racu o
CHAT . pacuernas (mpomexyrounas) Benuunna CUA Ha nary d, B KOTOpOil HaumciseTcs

pesepB !, ompeseNieHHast C TOYHOCTBIO JI0 2-X 3HAKOB MOCJIE 3aIATO| 10 (popMyJIe:



2 (T 2T
+ n=1

i-1 d-1 ( = T T )

(Axmuewr; — Km, +ZSK)—(ZCth* ' 5 ' )
C%éﬂacq — k=1 N t=1 y
Z (xyann ) Z (xnpnTn )
( n=1 n=1 )
(I LB
D :
Axmugbl

pacueTHas BeJIMYMHA aKTHBOB, BKIIIOYAs 1€OMTOPCKYIO 33J0JDKEHHOCTh Ha aaty d.
Jlebutopckyro 3a10IKEeHHOCT Ha JaTy d HE00X0JMMO yUUTHIBATh O HAYUCIICHHS BOSHATPAKICHUHA 1
pes3epBa Ha BHIIIATY BO3HArpakJaeHus 3a aaty d. B cmyuae orutatel B gaty d ynpasistomieil Komnanuei
BO3HArpa)x/JCHUW, HAYMCIEHHBIX B AaTy d, HEOOXOAMMO MpPH ONpEAENCHUH PACYCTHOW BETUUYHHBI

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

m . .
d - BeMUMHA KPEAUTOPCKOM 3a0JKEHHOCTH O€3 ydeTa HAUMCIEHHBIX BO3HATPAXKIEHUI Ha
naty d, BKIIFoUas OCTaTOK pe3epBa Ha BBIILIATY BO3HArpaxaeHus Ha aary d-1, rue d-1 —pabounii ncHb,

npeauecTByromii fare d.

i-1
Sk

k=l - o0Iasi cyMMa pe3epBOB Ha BBIILIATY BO3HATPAKICHHUS, HAYMCICHHBIX C Havyaja roja Jio
natel d.

X - MMPOLCHTHAaA CTaBKa, COOTBETCTBYIOIIAs:

X .
VKn - pasMep BO3HArpaxKIeHWs yrpapisiomeii kommanuu otHocutenbHo CI'CYA,

y'CTaHOBJ'IeHHHﬁ npaBujIaMu HOBCPUTCIIBHOTO YHPABJICHUA (B ,Z[OJ'IHX), ,HCI\/’ICTBYIOH_II/II\/'I B TCUYCHUC
TI .
nepuoaa ,

"PM - COBOKYIHBIN pa3Mep BO3HATPXKICHH CIICIHATN3HPOBAHHOMY JETIO3UTAPHIO U JIUILY,
OCYIIECTBIISIIONIEMY BEJCHUE peecTpa BIIaJIeIbIIeB WHBECTUIIMOHHBIX MaeB, oTHOocuTenbHo CI'CYUA,

y'CTaHOBJ'IeHHHﬁ npaBujIaMu HOBCPUTCIIBHOTO YHPABJICHUA (B ,Z[OJ'IHX), ,[LCI\/’ICTBYIOH_II/II\/’I B TCUYCHUC

nepuona '

N — KoJ-BO CTaBOK, JIEHICTBOBABIINX B OTYETHOM rony,

10



o o X
" - KOTUYECTBO PabOYMX AHEH IMeproaa, B KOTOPOM JCHCTBOBAIA CTaBKa ", MPUHAJJIS)KAIIEe

N

Ti = ZTn

nepuoxy ', rue n=1
N N N N
z(xyknTn ) Z(xnpnTn ) Z(xyKnTn ) Z(xnpnTn )
n=1 + n=1 (n:l + n=1 )
( Ti Ti ) Ti Ti
N
3HaueHus w; D ;1 1+ D
HE OKPYIIISIOTCS.
S, cope u
OKpyrIJIeHHE TIPU pacdeTe ' H 4 IpOM3BOMUTCSA HA KAKIOM JEHCTBHHU 10 2-X 3HAKOB

IocJie 3arsTo.

Pasmep chopmMupoBaHHBIX PE3EPBOB HA BHIIUIATY BO3HATPAXKICHUIA YMEHBIIACTCS HA CYMMBI
HAYWCIICHHBIX B TEYEHUE OTYETHOrO TOJAa BO3HArPAXKICHUSA  YNPABISAIOMIEH  KOMIIAHHH,
CIEUUATM3UPOBAHHOIO JENO3UTAapUsl U JIMLA, OCYLIECTBISIOIIETO BEIEHUE PEECTpa BIIAJIEIbLEB
HHBeCTUIIMOHHBIX raes [T .

He ucnonb3oBaHHBIE B TEYEHHWE OTUETHOIO TroAa PE3EPBbl HA BBHIILJIATY BO3HATPAXKICHUMN
MOJIJIE)KAT BOCCTAHOBJICHHIO TT0 OKOHYAHUIO OTYETHOTO T'0Jia, HO HE TMO3/IHEe TIEPBOr0 paboyvero THS
roja, CIEIYIOLIETO 3a OTYETHBIM, M IMPU3HAIOTCA B COCTaBE IPOYUX JOXOJOB. YKa3aHHOE
BOCCTAaHOBJIEHHE OTpakaeTrca mpu nepBom omnpeneineHun CYHA B roay, CieayrolleM 3a OTYETHBIM
TOJIOM.

WNubie pesepBsl HE (HOPMHUPYIOTCS W HE BKJIIOYAIOTCA B COCTaB 00s3aTEIbCTB TMAeBOTO
WHBECTUIIMOHHOTO (OH[IA.

BosHarpaxaeHust ynpasIIOIEed KOMIAHUU, CIEHUATU3UPOBAHHOMY JEIO3UTAPUIO, U JIULLY,
OCYIIECTBISIONIEMY BEJICHUE PEECTPA BIAACIIbIIEB NHBECTUIIMOHHBIX MMA€B A€BOT0 HMHBECTUIIMOHHOTO
dboHIa, HAYUCIISIIOTCS B COOTBETCTBUU C YCIOBHSIMU JIOTOBOPOB Ha OKa3aHHWE COOTBETCTBYIOIIHUX yCIYT
U C JIaThl HAYMCJICHHS OTPAXKAIOTCS B COCTaBE O0s3aTENBbCTB MAeBOT0 MHBECTHIIMOHHOTO (hOHAA 10

MOMCHTA HUX BBIIIJIATHI.

HOPAAOK ONNPEJAEJEHUA CTOUMOCTHU UMYUIECTBA, TIEPEJAHHOI'O B
OIIVIATY UHBECTUIIMOHHBIX ITAEB
11



CToMMOCTh MMYIIECTBA, MEPEJAHHOIO B OIUIATY MHBECTUIIMOHHBIX I1a€B, ONpEICISICTCS B
COOTBETCTBUH C TpeboBaHmsiMu DeepanbHOro 3akoHa «O0 MHBECTHUIIMOHHBIX (POHIAX», MPUHATHIX B
COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, TpeOOBaHUAMHU YKa3aHus u [IpaBuiamu 10BEpUTEIBHOTO
yIpaBJIEHUS COTJIACHO METOJIaM OIPENIEIEHUsI CTOUMOCTH aKTUBOB, MPEAyCMOTPEHHBIM HACTOSIIUMU
IIpaBunamu.

CToMMOCTh UMYIIIECTBA, IEPEJAHHOTO B OILIATY MHBECTULIMOHHBIX MAEB, ONPEENIAeTCs Ha 1aTy
nepefayd Takoro MMYILECTBAa B OIUIATy HMHBECTHIMOHHBIX MAa€B, 3a HCKIIOUEHHEM CIIy4acB
OIpeIeNIEHUs] CTOMMOCTH UMYILIECTBA, MIEPEIaHHOIO B OILUIaTy MHBECTULIMOHHBIX [1a€B, HA OCHOBAaHUU
OTYEeTa OLICHINHUKA.

Jlata, MO COCTOSHUIO Ha KOTOPYIO OIPEIEISIETCS CTOMMOCTh MMYILECTBA, NEPEIaHHOTO B
OIJIaTy MHBECTUIIMOHHBIX [1a€B, HA OCHOBAHUH OTYETA OLICHII[MKA, HE MOXKET ObITh paHee TPeX MEeCsILEeB
JI0 1aThl IIepelayl TAKOr0 UMYIIECTBA B OIUIaTy MHBECTULIMOHHBIX 11a€B U HE TMO3/{HEE AaThl epeaaun
TAKOTO UMYIIIECTBA B OIUIATY HHBECTUIIMOHHBIX TTaéB.

CTouMOCTh MMYIIECTBA, NEPEAAHHOTO B OIUIATY WHBECTHLMOHHBIX TIA€B, OMPEACISIETCS IO

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

IOPAOK YPEI'YJIMPOBAHUA PA3SHOTI'JIACUM MEJXY YIIPABJISIOIIEN
KOMITAHHUEU U CIIENUAJU3UPOBAHHBIM JEINIO3UTAPUEM IIPU
ONPEAEJIEHUN CYA

IIpu oOHapyXeHMM PAaCXOXIEHHH B pacueTe CTOMMOCTH YHUCTHIX aKTHBOB, ITPOU3BEJCHHBIM
Crenuanu3upoBaHHBIM JICTIO3UTApUEM M YTIPABISIONICH KOMITAHWEH, YTPaBISIIONIEH KOMITAaHHH
HEOoOXOJUMO B KpaTdaWlIMil CpPOK MNPEANpPUHATH BCE HEOOXOAMMBIE MEpbl Ul yperyJlIHpOBaHUs
BO3HUKIINX pazHoriacuil. CTOpoHbI BIpaBe MOoTpeOoBaTh APYT Yy Apyra Jro0ble JOKYMEHTH! (WIN UX
KOIHHM), HOATBEp:KIatoIIne (paKkThl HapaBJIEHUS/TOIYYEHUS PacIIoOpsHKEHUH 110 cueTaM, a TAK)Ke WHBIX
JIOKYMEHTOB, HEOOXOAUMBIX ISl BHIICHEHUS IPUYMHBI U YCTPAHEHUS! OOHAPYKEHHBIX PacX0kICHUH.

B cnyuae ecnu pacxokIeHUss He ObUIM YCTpaHEHbl O MCTEUEHMs MPEAEbHOTO CpoKa
IIPEIOCTABIEHUsT OTUeTHOCTH, Crennaau3upOBaHHBIM [EMO3UTapuil W YHIpaBisAoOMAas KOMIIAHUSA
COCTABJIAIOT aKT O IPUYMHAX PACXOXKAECHUS JaHHbIX B CIIpaBKE O CTOMMOCTH YUCTBIX aKTHBOB.

IIpu  oOHapyXeHHH  pAacXOXXKIEHHUH B  pacyeTe CTOMMOCTHM  4YHMCTBIX  aKTHUBOB,
CIIEMaJIN3UPOBAaHHBIN AeNO3UuTapuil n3Bemaer bank Poccun 0 HEBO3MOXKHOCTH MTPOU3BECTH CBEPKY

pacyeToB CTOMMOCTHU YUCTBHIX AKTHBOB.

12



INHEPEPACYET CYA

B ciyyasx u3mMeHeHUs JaHHBIX, HA OCHOBAaHUU KOTOPBIX ObLIa OIpeesieHa CTOMMOCTh YHCThIX
AKTHUBOB, CTOUMOCTb YHCTBIX aKTHBOB MOJIC)KUT MIEPEPaCcUETy.

Ecnu BeIIBIIEHHOE OTKIIOHEHHE HCITOJIb30BAaHHOM B pacueTe CTOMMOCTH aKTHBA (0053aTEIbCTBA)
cocrasisieT Menee ueM 0,1% koppextHoit CHA, u otkinonenue CYA Ha MOMEHT pacueTra COCTaBIIsIET
menee 0,1% xoppexktnoii CHA, VYnopasmstomas komnanus v Crnenuanu3upoBaHHBIA JeNO3UTapUi
OTIPEeIISAIOT, HE MPHUBENIO JH BBIIBJICHHOE OTKJIOHEHHE K IOCIEOYIOIIUM OTKJIOHEHHUSM, B YacTH
HCIIOJIb30BAaHHOW B pacyeTe CTOMMOCTH akTuBa (00s3arenscTBa) 1 CHA, cocraBustonm meree 0,1%
koppektHoii CYA wu He  mpousBouar mnepecuer CYUA u pacyeTHOM CTOMMOCTH OJIHOTO
WHBECTHUIIMOHHOTO  Mas, (32  HCKIIOYEHUWEM  BBISBICHUS  (akTa  HECBOEBPEMEHHOTO
MpU3HAHM/TIPEKpaleHHs TPU3HAHMS aKTHBa (00s13aTeNIbCTBA) BHE 3aBUCUMOCTH OT CTOMMOCTH TaKOTO
akTuBa (00s3aTenbCTBA). YIpaBIsromas kKoMmnanus 1 CrerualTu3upOBaHHBIN JICTIO3UTAPHA 00s3aHbBI

IIPUHATH MEPBI U1 IPENOTBPALLICHUS €r0 IOBTOPEHHUS.

13



IMpuaoxenne 1

IHEPEYEHb AKTHUBOB, IIO/VIEXKAIIINX OHEHKE OINIEHIIIUKOM

Ha ocHoBanuu oruera OICHIIMKA OLUCHUBAIOTCA CICAYOINEC aKTHUBBI:

Ilennsie OymMaru u prHAHCOBBIE HHCTPYMEHTHI, 10 KOTOPHIM HEBO3MOXKHBI HHbBIE CIIOCOOBI
OIpe/IeJICHUS] CIPABEUIMBON CTOUMOCTH

JlebuTopckast 3a10J5KEHHOCTD, B Cllydae HAIMYUs IPU3HAKOB O0ECIICHEHUS U HEBO3MOKHOCTH
MIPUMEHEHHUSI UHBIX METOJIOB ONPEIEICHUS CIPABEIJIMBOM CTOUMOCTH

14



Ipuio:xkenue 2

MO/IEJIA OIIPEJIEJIEHWS CIIPABEIJINBOM CTOUMOCTHU IEHHBIX BYMAT

JUIss OLEHKHM CHpaBeAJIMBONM CTOMMOCTH LIEHHBIX Oymar HCHOJB3YIOTCS HCXOIHBIC JaHHBIC
ypoBast 1, 2 wu 3. Ilpm sTOoM HauOOMBIIMKA TNPHOPUTET OTHACTCA LIEHOBBIM KOTHPOBKAM
(HEKOPPEKTHPYEMBIM) aKTUBHBIX PHIHKOB (MCXOJHBIE JaHHbIE YPOBHS 1) M HAUMEHBLINHA IPUOPUTET -
HEHAO0JII01aeMbIM UCXOHBIM JIaHHBIM (MCXO/HBIE JaHHbIE YPOBHS 3).

Bb1060p yMECTHBIX METOJIOB U MOJIEJIEH OIpEeaesIeHHUs] CIIPABEIJIMBOM CTOMMOCTH IIEHHBIX Oymar
(B TOM YHCle IEHHBIX OyMar OZHOTO M TOTO € BBIIYCKAa) M HCTOYHHUKOB HCXOIHBIX JAHHBIX,
HEOOXOUMBIX JUISl OIPEEICHUs CIIPABEAIUBON CTOUMOCTH, 3aBUCUT OT JICHCTBYIOIIMX OI'paHUYEHHH
Ha paclopsKeHHe [IEeHHBIMU OyMaraMu Ha COOTBETCTBYIOLIUX PhIHKAX.

CroumocTh IIEHHBIX OyMar OJHOT'0 BUA WM OJHOIO M TOTO YK€ BBIITYCKA HAJUIEKUT OIPENEIATH C
MCII0JIb30BaHUEM OTJIMYAIOIIUXCS (Pa3HBIX) METOJOB ONPEAEICHUS CTOUMOCTH U HCTOYHUKOB JIaHHBIX,
KOTOpble Haubojiee yMECTHbl B JAaHHBIX OOCTOSITEIbCTBAX, C YYETOM KpPUTEPUEB, OTPAKAIOIIUX
CHOCOOHOCTh PACHOPsKATHCS LEHHbIMM Oymaramu. K Takum KpUTepHUsM MOTYT OTHOCHTHCS, B TOM
YyHUCJIE MECTO XpaHEHMs LIEHHOM OyMaru; AEWCTBYIOLIME OIPaHUYUTENIbHbIE MEpBI, BBEICHHBIC B
OTHOLIEHUH BJIa/I€bIA LIEHHBIX OyMar (MHOTO JIMLIA, OCYILECTBIISIOLIET0 paBa Mo LEHHbIM Oymaram)
a100 MHOro nuua (OpraHu3aluu), B KOTOPOM (KOTOpOH) YUMTBHIBAIOTCSA IpaBa BIIAJeblia LIEHHBIX
Oymar, cocraBisonmx umyiectso ITN®; noctynmHocTs OUp’ M (MIM) TOPTOBBIX IUIOMIAJOK JUIS

Opoxkepos, ¢ koTopbiMu 3akitoueHbl YK J1.Y. ITU® cooTBeTCTBYIONINE TOTOBOPHI (COTIAILIEHU).

AKTHBHBIM _pPBIHKOM I I€HHBIX 6YM8.1", AONYHIICHHBIX K OpPraHU30BaHHbBIM TOpraM Ha

POCCHICKOM MM HMHOCTPAaHHOM OUpyKe, MPHU3HAETCs JOCTYIHAs U Halo1aemMast OuprkeBast IIIoaIKa,
B CJIy4ae OJJHOBPEMEHHOI'O COOTBETCTBUS CIIEAYIOIIUM KpUTEPUSIM Ha aaty omnpeneineHus CHA:
- IeHHas Oymara JIomyIleHa K TOpraM Ha POCCUIMCKOM MJIM HHOCTPAHHOU Oupike, MPUBEICHHOMN
B Ilpunoxenun 3 Hacrosmux [IpaBwi, u Ha 3TUX OMpXkax YHpaBisAioIIas KOMIAHUS UMEET
BO3MOKHOCTh pacropsbKaTbes IEHHOH OyMaroi, B TOM 4Hcie ¢ ydacTueM Opokepa;
- Hanuyue IeHbl (KOTUPOBKHM) ILIEHHOM Oymaru (B ciydyae, €ciad Ha BCEX JOCTYMHBIX M
Ha0Jt0/1aeMbIX OMPKEBBIX IUIOMIAKAaX OBbLJI HETOPIOBbIH JeHb Ha naTy onpenenenus CUA —
aQHAJIM3UPYIOTCS JTaHHBIE ITOCIEAHETO TOPrOBOrO JHS Ha JAHHBIX IUIOINAKAX);

- KOJIMYECTBO C/IEJIOK ¢ IIEHHOM Oymaroii 3a nmocnennue 10 Toprossix gHei — 10 u Oonee.
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- COBOKYITHBIN 00BEM CJEIOK ¢ IIEeHHOW Oymaroii 3a mocneanre 10 TOProBwIX THEH MPEBBICUI
500 000 (ITsaTecoT THICSY) pyOJIEH (MM COOTBETCTBYIOLINH pyOIeBbIil SKBUBAIECHT 10 KYpCy
banka Poccun Ha nmary ompeneneHus akKTUBHOTO phiHKa (naty ompeneneHuss CHA), eciau
00BEM CJIETIOK OMPEJIEIeH B UHOCTPAHHOM BaJlfOTeE).

KpuTtepuii 0 konuuecTBe CAeIOK IPUMEHSETCS B CIy4ae, €Clid Ha BCeX JOCTYIHbBIX HAOII0JaeMbIX
PBIHKAX, Ha KOTOPBIX TOPTYeTCs IIeHHast Oymara, B JOCTYIHBIX UICTOYHUKAX HH(GOPMAITUHU €CTh TaHHBIC
0 KOJIMYECTBE C/IETOK. B OTCYyTCTBUU KpHUTEPHUS O KOJIHYECTBE CACIOK XOTS OBl HA OJTHOM JOCTYITHOM
HAOJI0TaeMOM DPBIHKE [UIsl ONpPENENeHHUs AaKTUBHOIO pbIHKA MPUMEHSETCS TOJIbKO KpHUTEepUil
COBOKYITHOTO 00BbeMa CENOK 3a nocienuue 10 ToproBeix AHEH, KOTOPBIH MoJpbKeH npeBbimats 3 000
000 pyOmneii (WM COOTBETCTBYIOIIUI pPYOJIeBBI SKBUBAICHT 1Mo Kypcy banka Poccum Ha mary
OmpeNeNieHusT aKTHUBHOTO pbliHKa (nmaty ompexaenenus CYA), eciam o0beM CHEIOK OMpEACNieH B
WHOCTPAHHOU BaJIOTE).

B ciygae, ecnu nenHas 6ymara Topryercsi Ha pOCCHICKOM OMpIKe B OCHOBHOM PEKHUME TOPTOB C
pacyeTamu B pyOJIsIX M1 B HHOCTPAHHOM BAJIIOTE M TAKHE PEKUMBI TOPTOB JIOCTYIIHBI JIJISi COBEPIICHUS
caenok 3a cuet umyiectsa [IU®D, To cOBOKYMIHBIN 00bEM CIACIOK U KOJTUYECTBO CACIOK OMPEesieTcs
1o ob1emMy o0beMy TOProB € pacdeTaMH B PyOJIIX U B MHOCTpaHHOU BamtoTe. [Ipu 3TOM BelnUYUHBI
o0beMa cIeNoK B BajlOTe AJs IIefiel OIpeleieHUs] COOTBETCTBUS KPUTEPUSM aKTUBHOTO PBHIHKA
COBOKYITHBIH 00BeM TOproB 3a 10 TOProBwIX JHEH MepeBosATCS B pyosn no Kypcy banka Poccum Ha
naty onpenenenus CHA

OrnpeneneHre aKTHUBHOTO pBbIHKA OCYIIECTBISETCA C Y4Y€TOM TOrO, YTO BO3MOYKHOCTh
WCIIOJIb30BAaHUSl JIaHHBIX MOCJEAHEr0 TOPTrOBOTO JHS HA TOPIOBBIX IUIOLIAJKAaX HE NMPUMEHSETCS B
clly4ae, KOIJa HETOPrOBbIM JieHb (MJIM OTCYTCTBHE TOProB Ha (DOHJOBOM pBIHKE) CBsSI3aH C
IIPUOCTAHOBKOM TOProB Mo pemeHnto banka Poccnn, mpruocTaHOBKOM TOProB B CiIy4ae JOCTHUKEHUS
YCTaHOBJICHHBIX OMPIKEil TOPOTOBBIX 3HAUCHU I UM UHBIMU COOBITUSIMU (COTIIACHO MOTHBUPOBAHHOMY
CYXKICHHUIO YIPABISIIONICH KOMITAHWM), CIIOCOOHBIMHM CYIIECTBEHHO TIOBIHUSATH HA W3MEHEHHUE
CIIPaBEJIMBON CTOMMOCTH B TAKON HETOPTOBBIN JIEHb 10 CPABHEHUIO C IMOCIEIHUM TOPrOBBIM AHEM. B
cily4ae, €CJIM BO3HUKIIIHNE OOCTOSITENIbCTBA MPUBOJAT K 3aTPYIHEHUIO (HEBO3MOXKHOCTH) OTMIPEACIICHUS
CIPaBEIIMBOM CTOMMOCTH aKTHUBOB, YIPAaBIAIONIAs KOMIAHWUsS 00s3aHa TPHUOCTAHOBUTH BhIIAUY,
MorarieHne 1 OOMEH MHBECTUIIMOHHBIX TMaeB MacBOr0 WHBECTHUIIMOHHOTO (OHIA MO MpUYMHAM, HE
3aBUCSIIUM OT YIPABJISIONIEH KOMITAHUH, O€30THOCUTEIILHO THITA TTA€BOT0 MHBECTUIIMOHHOTO (OHIA
W HE3aBUCUMO OT (DaKTHUECKOTO TPOBEAEHUS MPOIEAYyp IO BbIAaue, MOTAIMIEHUIO U OOMEHY
WHBECTHUIIMOHHBIX NTA€B B MOMEHT BO3HUKHOBEHUS O0S3aHHOCTH T10 MPHUOCTAHOBJICHHUIO.

I[JI}I OIIPCACIICHUA CHpaBCHHHBOﬁ CTOMMOCTH LICHHBIX 6YM3.1" OCHOBHBIM PBIHKOM IIPU3HACTCA:
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Ilennbie Oymaru

OCHOBHOI1 pBIHOK

Ilennble OymMaru PpoCCHMCKHUX
IMHUTEHTOB (32 UCKJIIOYEeHHEM

o0 Mranuii
00JIUTraliMOHHBIX

BHEIIHUX

3aiiMOB

Poccuiickoii Penepaunn)

MockoBckasi Oupika, eciii MOCKOBCKasi Oupika SBISICTCS
AKTUBHBIM PBIHKOM.

B ciyuae, eciiu MockoBckasi Oup)ka He SIBISICTCS aKTUBHBIM
PBIHKOM — POCCUICKAst OMpIKEBast TUIOIIAIKA U3 YHCIIa AKTHBHBIX
PBIHKOB, TI0O KOTOPOW OMpe/ieiIeH HauOOJIbIIUi 00Ul 00BeM
CJIEJIOK 10 KOJIMYECTBY IIeHHBIX OyMmar 3a nocienuue 10 (Jlecsats)
TOPTOBBIX [JTHEH, BKJIIOYAs JaTy OICHKH, 10 COCTOSHHIO Ha
KOTOPYIO OIPEEIIieTCs] OCHOBHOM PBHIHOK.

[Ipu orcyrcTBun wuHboOpManuu 00 oO0BEME CHEJIOK TI0
KOJMYECTBY IIEHHBIX Oymar wucnoib3yercss uHpopmamms 00
o0beMe CHEIOK B JICHS)KHOM BbIpaXeHHMU. [Ipu paBeHCTBe
o0BeMa CIIEIOK Ha PA3IMYHBIX TOPTOBBIX TUIOMIAIKAX OCHOBHBIM
PBIHKOM ~CUMTACTCS TOProBas IUIOMIAJKA C HAUOOJBIINM
KOJIMYECTBOM CJICITIOK 32 JTAHHBII MEePHOI.

OO0Mrannm BHEIITHAX

00JIMrallMOHHBIX 32lIMOB
Poccuiickoii ®enepaunu,
JAOMylIeHHbIEe K TOPraM Ha
OPraHu30BaHHBIX TOPTOBBIX

IIomaakax

Poccwuiickas Ouprka M3 YMCIIa aKTHBHBIX PBIHKOB, MO KOTOPOM
onpejiesicH HauOOJbIIMKA OOMUI 00bEM CHCIIOK MO KOJIHYECTBY
HEeHHBIX OyMmar 3a nociennue 10 ToproBuIx THEH.

[Tpu oTcyTcTBUM HHGOPMAIIUU 00 00bEME CHIETIOK M0 KOJIHYECTBY
IIEHHBIX OyMar ucrosib3yeTrcs uHpopmanus o6 odbeMe CIeNIoK B
JIEHEKHOM BBIpaXKeHUU 3a nociieuue 10 ToproBeix AHEH.

IIpu >TOM BenMuMHBI 00BEMa CHEJIOK B BaOTE KOTHUPOBKHU
nepeBojsATcst B pyonu mo kypcy banka Poccum Ha pary
onpexnenenust CHA. IIpu paBeHcTBe 00beMa CIETIOK HA pa3TUYHBIX
TOPrOBBIX IUIOIIAJKAaX OCHOBHBIM DPBIHKOM CYHUTAETCS TOProBas
IUIOINAJKa ¢ HAaMOOJBIIUM KOJIMYECTBOM CIEJOK 3a mocienHue 10
TOPTOBBIX JTHEH.

OO0JMrannm BHEIITHAX

00JIMrallMOHHBIX 32alIMOB
Poccuiickoin denepaunu, He
JAOMYIIEHHbIE K TOPraM Ha
OMpIKeBbIX IUIOIIAKAX,
AOCTYNHBIX YNPABJsSIIOLIEH

KOMIIAaHUH

BHeOup:xeBoil prIHOK

METO/Ibl ONPEJAEJEHUS CIIPABEJJIUBONA CTOUMMOCTHU IIEHHBIX BYMAT.

Ilennbie 6ymaru

HOpﬂI[OK onpeaecacHnus Cl'lpaBe)]J'll/IBOﬁ CTOMMOCTH

Ilennble Oymaru
POCCHMCKUX
IMHMTEHTOB, 32
HCKJIIOYEeHHEM

1. MeTOIll)I onpeaecjIcHust cnpaBennnBoﬁ CTOMMOCTHU IICHHBIX
OyMmar, VI KOTOPBIX onpee/isieTcss aAKTUBHBIN Oup:KkeBol pbIHOK (1-i

YPOBEHBb)
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00 IMranui
BHEIIHHUX
00JIMTallMOHHBIX
3aliMOB
Poccuiickoit
Denepanum

1.1. JIns onpeeneHust ClpaBeIMBON CTOUMOCTH MCIIOJIB3YIOTCS 1IEHBI
OCHOBHOT'O PhIHKA 32 TIOCJICTHII TOPTOBBIN JICHb, BHIOPAHHEIC B
MOpsIKe YObIBAHUS IPUOPUTETA!

a) nieHa cripoca (BID) Ha MOMEHT OKOHYaHHS TOPTOBOTO JTHS
[IPH YCJIOBUH, YTO OHA HAXOJUTCS B HHTEPBAJIC MEIKIY
muaumanbHOR (LOW) u makcumansaoi (HIGH) nenamu ciemnok
Ha YKa3aHHYIO JaTy, BKJIoYasi TpaHUIlbl HHTEPBAJIa,

b) cpennes3semennas nena (WAPRICE) na MmomeHT
OKOHYaHHsSI TOPTrOBOT'O JIHS TPH YCIIOBHH, YTO OHA
HAXOJUTCS B Ipejenax cupena mo crupocy (BID) u
npemiokenuto (OFFER) Ha yka3aHHYyO 1aTy, BKIHOYas
IpaHUIIBl HHTEPBAJIA;

C) tiena 3akpoitusi (LEGALCLOSEPRICE) Ha MoMeHT
OKOHYaHUSI TOPTOBOTO JIHS TIPU YCIIOBHH, YTO PACKPBITHI IAHHBIE
00 o0beme Topros 3a aeHb (VALUE) u oH He paBeH HYJIIO.

Ecnu nennas Oymara Topryercs Ha pOCCHIICKON OMpike B peKUMax TOPTOB
C pacyeTaMy B pyOJIsIX 1 HHOCTPAHHOH BaJltoTe, U Takasi Ouprka nmpu3HaHa
OCHOBHBIM PBIHKOM, TO JUIsl OIPEJeSICHHs CIIPABEJIMBOM CTOUMOCTH
MCIIOJIb3YIOTCSI IPUOPUTETHO LIEHBI B BBILIEYKa3aHHOM HOPSIKE, 10
KOTOPOMY Ha JJaTy OLICHKH OIpeJiesieH HauboIbLINi 00beM CAEIIOK 110
KOJIMYECTBY LEHHBIX Oymar (Ipu OTCYTCTBUU MH(POPMAIIUH 110 00BEMY
C/IEJIOK IO KOJIMYECTBY LIEHHBIX OyMar ucrnosib3yercst HHpopmaus oo
00BEME CHIENOK B ICHEKHOM BBIpaXXEHUN). B citydae, ecau HU 0JjHA U3 LEH
110 BEIOPAHHOMY PEXXHUMY TOPI'OB B OIPEEICHHOMN BAIIOTE HE MOXKET ObITh
MCII0JIb30BaHa Ha JIaTy OLIEHKH, TO MCIIOJIb3YIOTCS LIEHBI 3a TY K€ JaTy 10
pEKUMY TOProB B JpYroil BajtoTe.

CripaBeyiiBasi CTOMMOCTb JIOJITOBOM 1IEHHOI OyMaru onpenensieTcs ¢
Y4€TOM HaKOIIJIEHHOT0 KY[IOHHOT'O 10X0/1a Ha faty onpeaeneHuss CHA.

2. Mopnesu onpeiesieHusl CIPaBeVIMBOH CTOMMOCTH HEHHBIX
Oymar, 1J1s KOTOPbIX olpeae/seTcs AKTUBHbII BHeOUP KeBOH PHIHOK
WM J1JI51 KOTOPBIX HMeI0TCs HalJ/1101aeMble JaHHbIE B OTCYTCTBMH LleH
1-ro ypoBHs (2-ii ypoBeHb)

2.1.CnpaBeyinBasi CTOMMOCTh AKIUH POCCHIICKUX IMUTEHTOB
OIIpPENIENIIETCSl HA OCHOBAHMHU CIICAYIOIINUX MOJEIEH U METOJI0B:

2.1.1. CnpaBennuBas CTOUMOCTh aKITHH POCCUHCKHX IMHUTCHTOB,
oOparmaroruxcst Ha (POHIOBBIX OMpIKaX, OMPECIIETCS B
COOTBETCTBUH C MOJICTIBIO OIIEHKH, OCHOBAaHHOM Ha
KOPPEKTUPOBKE UCTOPUUECKON 1IeHHI (anee — moaens CAPM).

JlanHast Moiens pUMEHseTCs He OoJiee AecsTi pabounx JHEH.
JInst nesnel OUEeHKU CIPaBEIIMBOM CTOMMOCTH MCIOJIb3YETCSA
CpaBHEHHE JTUHAMUKH (JIOXOAHOCTH 32 OIpeIeTICHHBIN
MTPOMEKYTOK BPEMEHHN ) aHATM3UPYEMOM aKIUHU C THHAMUKON
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PBIHOYHOT'O UHAUKATOPA, a UMEHHO MHJeKca MOCKOBCKON bupxu
(IMOEX).

dopmyra pacuera CIpaBeIIuBON CTOMMOCTH:

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

E(R) =R¢+ B (R — Ry)

_ Pmy

™ Pm,

P, — cripaBeimmuBasi CTOMMOCTH OJTHOU IIEHHOW OyMaru Ha JaTy
ONpeAeNIeHUs CIPABEIIIMBOM CTOUMOCTH. [loiryuyeHHOE 3HaUeHne
OKpYTJISieTCs 10 4 3HAKOB TIOCIIE 3aISITOM;
Py — mocnenHsis onpeaesieHHas CpaBeyinBasi CTOMMOCTD LIEHHOM
Oymaru;
Pm; — 3HaueHue ppIHOYHOTO MHAUKATOPA HA ATy ONpeaeTICHUs
CIIPaBeIJIMBOM CTOMMOCTH (B Clyyae OTCYTCTBUS 3HAUCHUS Ha
JIaTy OIpPE/ICNICHUsI CTIPABEITTMBON CTOMMOCTH O€peTCs CpeiHee
3Ha4YE€HHUE UHJIMKATOpa, paccuuTaHHoe 3a 30 mpeAlecTBYMNuX
TOPIrOBBIX JTHEN);
Pm, — 3HaueHne ppIHOYHOrO UHAMKATOPA HA MPEABIAYILYIO JaTy
OTpeIeTICHUs CIIPaBETMBON CTOUMOCTH.
E(R) — oxumaemas TOXOHOCTb IIEHHON OyMarw;
[ — 6era Ko3pHUIKMEHT, PACCYMTAHHBIA 110 U3MEHEHUSAM IIEH
(3HaYeHMIT) PHIHOYHOTO WHANKATOPA ¥ U3MEHCHHSIM IICHBI aKI[HH.
Jlnst pacuera koddduimenta [ UCHIONB3YIOTCS 3HAUCHUS,
ompeieTIEHHbIE 3a TToClIeTHUE 45 TOPTOBBIX JTHEH,
MPEALIECTBYIOIINX JaTe ONPEACICHHS CIIPABEAJIUBON
CTOMMOCTH,
Ry - TOXOJHOCTh PBIHOYHOI'O MUHIMKATOPA,
R} — 0e3pUCKOBast CTaBKa JOXOIHOCTH, OIIPe/IeNIeHHAs Ha JaTy
OTIpeIeTIEHUs CTOUMOCTH:

Rr = (Ry/365) x (Ty — Tp)
rie.
R - Oe3pucKoBas CTaBKa JJOXOJAHOCTH B MPOLIEHTAX TOIOBBIX;
T, —naTa onpezenenus CpaBeIIMBONA CTOMMOCTH;
Ty — mpeabiayIas qata onpeaeraeHus: CpaBeJIMBO CTOUMOCTH,

bespuckoBas cTaBka JOXOAHOCTU — CTaBKa, ONPEIEICHHAs B
COOTBETCTBUU CO 3HaYEHHEM KPUBON OECKYIOHHON JOXOJHOCTU
(craBka KB/1) rocynapcTBEeHHBIX LIEHHBIX OyMar Ha MHTEpBaJe B
oaMH roa. B pacuere ucnosp3yroTcs:
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1. meTronuka pacuéra KpUBOi OECKYITOHHOHM T0XOIHOCTH
rOCYIapCTBEHHBIX OONHTaIuii, onpeaeneHnas MoCKOBCKOM
Oupxei;

2. nTuHaAMHUYecKue mapaMmeTpbl G-KpUBOH MO COCTOSHUIO HA
KaX/Iblii TOPrOBBIN 1€Hb, IyOIMKyeMble Ha OUIMATBHOM
caiite MOCKOBCKOW OHPIKH.

CraBka Kb/[ paccunutbeiBaercs 6€3 MpoMeKyTOUHBIX OKPYTIICHUI
C TOYHOCTBIO 10 2 3HAKOB IOCJIC 3aIATOH (B MPOIICHTHOM
BBIPaKEHUH).

_ Covariance (R,, Ryy)

P = Variance (R,,)
_ Pai 1 R = Pmi 1
° Paj_y ’ ™ Pmy_y

R, - 10XOIHOCTD aKTHBA;

Pa; — 11eHa 3akpbITUs aKTUBA Ha J1aTYy |i;

Pa;_, — npenpinymas neHa 3akpelTus akTHBA,

Ry - AOXOHOCTH PBIHOYHOTO MHINKATOPA;

Pm; — 3HaueHne ppIHOYHOIO MHAMKATOPA HA JaTy i;

Pm;_; — npeapiayniee 3HaueHne ppIHOYHOTO HHIUKATOPA;

1 =1..N, Toprossle JHH, NPEIMIECTBYIOLIUE AATE ONPENCICHUS
CHpaBeAJIMBON CTOUMOCTH, ITpU 3TOM N MeHbIlIE UM paBHsIETCS
45, Tak KaK Ui pacueTa JI0XOJHOCTH aKTUBA U PHIHOYHOI'O
MHIMKATOpa, UCIIOJIb3YIOTCS 3HAUYEHUS LIEHBI 3aKPBITHS U
PBIHOYHOT'O MH/IMKATOPA 3a MocyieJHIE 45 TOProBbIX THEH,
IIPEIUIECTBYIOIUE 1aTE ONPEAEIEHUS CIPABEVINBON CTOUMOCTH.
bera ko3 puimeHT paccunThiBaeTcs Ha Aary,

IIPEIUIECTBYIOIIYIO 1aTe ONPEAEIEHUS CIPABEIINBON
ctoumocTH. [Ipu 3Tom nata pacuera bera koappunuenta
JIOJIKHA SBJIATHCS TOPTOBBIM JTHEM.

[Ipu wucnons3oBanuu mozenu CAPM B nemsax pacuera Oera
Kod(pQUIMEeHTa TPUMEHSIOTCS 3HAUYEHUS 1E€H 3aKphITUS Ha
MockoBckoii bupxe.

[Tony4yenHnoe 3HaueHue OeTa Ko3((UIMEHTAa OKPYTJSAETCs IO
IpaBWJIaM MaTEeMaTHYECKOr0 OKPYIJIEHUS 10 MSATH JAECATUYHBIX
3HAKOB.

[Toxazarenn R,, R, paccuutTeiBatoTcsi 06€3 NPOMEKYTOUHBIX
OKPYTJICHUH.

[Ipoune ycnoBus:
[leHa 3akpbITUS HA AAaTy ONpPEAENICHUs CIPaBENIMBOM CTOMMOCTH
B MOJICJI HE YYUTHIBACTCS.
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[Ipy OTCYTCTBHM WEHBI 3aKpBITHs, OTBEYAIOUICH YCIOBUSIM
yctaHoBieHHbIM [IpaBunamu onpenenenuss CHA, B kakon-immbo
TOPrOBbIN JIEHb B Mepuojie 45 TOProBeIX AHEH (MU B MEPUOJE C
JIaThl Havaa oOpaleHus eHHoH Oymaru Ha (hOHI0BOM OUpIKe 10
JIaThl ONPEEIICHUS CIIPABEAIMBOI CTOUMOCTH, €CJIM 3TOT MEPUO]T
MeHbIle 45 TOpProBeIX JHEH) Ha Jary pacuera Oera
Ko dunreHTa, uHpOpMaLMsi O 3HAYCHUHU PBIHOYHOTO
WHAMKATOpa U OE3pHUCKOBOM CTAaBKH 3a 3TOT TOPrOBBIN JIEHb B
MOJICJIM HE YUUTHIBACTCA.

IIppy Hamuuuum LEHBl 3aKpbITHs, OTBEYAIOUICH  YCIOBUAM
yctaHoBlieHHbIM [IpaBunamu onpenenenuss CUA, u oTCyTCTBUH
3HAYEHUs] PHIHOYHOT'O MHAMKATOPA B KAKOW-IMOO TOPTOBBINA J1eHb
B nepuoze 45 TOProBbIX THEH (MU B MEpUOJE C JaThl Hayaja
oOpamieHus ImeHHOW Oymarn Ha (OHIOBOH OHMpXKe 10 JAThI
ONpEeNENCHUsl CHPABEAJIMBONM CTOMMOCTH, €CIM 3TOT MEpPUOJ]
MeHbllle 45 TOpProBeIX JHEH) Ha Jary pacuera Oera
ko3 duureHTa, 3HAYEHHWE PBIHOYHOTO HWHAWKATOpa 3a OTOT
TOPrOBbIH IEHb IPUHUMAETCS] PABHBIM [IOCJIEIHEMY U3BECTHOMY.

[pu oTCyTCTBUM 3HaYEHHUS OE3PUCKOBOI CTABKHU Ha JaTy pacyeTa
Oera kodddunmenra, e€ 3HAYCHHUE 3a ITOT JICHb MPUHUMACTCS
PaBHBIM TOCIICIHEMY U3BECTHOMY.

C naTtel BO3HUKHOBEHUS OCHOBAHHWM JUISI MPUMEHEHHS MOCIN
CAPM 1o nmatel mpekpaiieHus OCHOBAaHUN JUIsl €€ MPUMEHEHUS
UCTIONB3YETCSl MHQPOPMAIMS O I[eHAX 3aKPBITUS M 3HAYCHUIX
PBIHOYHOI'O MHIMKATOPA TOJIBKO TOM OMPIKH, KOTOpas OIpe/ieicHa
Ha JIaTy BO3HUKHOBEHUS OCHOBAHWM IS TPUMEHEHUS MOJCIN
CAPM. K Takoiif nHpOpMaLIUU OTHOCATCS CIEIYIOIIUE 3HAUCHHSL:

a) 1IeHa 3aKPbITHS;
0) 3HaUe€HUE PHIHOYHOI'O MHIUKATOPA.

2.1.2. CnpaBeminBas CTOMMOCTb aKIIMA POCCUHCKHUX IMHUTEHTOB B
cillyyae TNpUOOpeTeHHs B TMEpPUOA  pa3MelleHHs ¢  JaThl
nproOpeTeHus U 10 nosiBieHus 1eH 1 ypoBHs, HO He Goinee 10
pabouux JAHEH C JaThl, CleAylomled 3a JaTod OKOHYAHUS
pasMelleHHs, JOIMyCTUMO HCHOJIb30BaTh IIEHY pa3MelleHus 6e3
KOPpPEKTUPOBKHA. B orcyrctBuM 1ieH 1-rO  ypOBHS CBBIIIE
YKa3aHHOTO CPOKa IPUMEHSETCS OLIEHKA HA OCHOBAHUH HCXOJIHBIX
JAHHBIX 3-TO YpOBHA. YHIPABISIONAs KOMIIAHHS II0 CBOEMY
YCMOTPEHHIO MOXET NEPEUTH Ha OLEHKY C HCIIOJIb30BAHUEM
MCXOJHBIX JAHHBIX 3-TO YPOBHS J0 UCTEUEHUS YKa3aHHOIO CPOKa,
000CHOBAB CBOE peIlIeHNEe MOTHBUPOBAHHBIM CY)KJICHHEM.
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2.2.]Ins  ompeneneHus COpPaBEJIUBOM  CTOMMOCTH  OOJIUrauMii
POCCHICKUX 3MHUTEHTOB WCIIOJB3YIOTCS CJCIYIONINE IICHBI H
MO/IEJIH, BEIOpPAHHBIC B MTOPSIKE YOBIBAHUS MPUOPUTETA!

2.2.1. Onpenensiercss ¢ HWCIOJb30BAaHUEM YKAa3aHHOTO HUXKE
NPUOPUTETA IIEH C YIETOM HAJIMUMSA IOCTYIA K YKa3aHHBIM IIEHaM,
a TaK)Ke PEJIEBAHTHOCTH MCXOJHBIX JTAHHBIX U METOJUK pacyera,
NPUMEHSEMBIX TPU pacueTe yKa3aHHBIX I[EH IMOCTaBIIMKAMHU C
YY4ETOM OTpaHWYCHUN Ha PACIOpsSHKCHUE IICHHBIMH Oymaramu.
CrpaBemyuBass ~ CTOMMOCTh ~ JOJTOBOM  LEHHOW  Oymaru
OTIpeNeNsIeTCsl ¢ Y4eTOM HAKOIUICHHOTO KYIOHHOTO J0XOJa Ha
naty onpeaenenust CHA.

2.2.1.1. Uena, paccunrannas HKO AO HP/[ no meroxonorusim,
yrBepkaeHHbIM 01.12.2017 u mno3gHee, omnpeneseHHas IO
Merony | wim wMeronqy 2 Ha OCHOBaHUM JaHHBIX
UCKIIFOUUTEIILHO u3 POCCHIICKUX HWCTOYHUKOB
(https://nsddata.ru/ru/products/valuation-center).
2.2.1.2. Cpennsss UHAUKAaTUBHAs 1I€HA, OIpEAEICHHAs 10
metonuke «Cbonds Estimation Onshore», packpbiBaemas
TpyIon KOMITaHU I Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore).
2.2.1.3. HnekcHas 1eHa, ompejeneHHas 1mo metoguke RUDIP
RUS (mo wcxXogHsIM JaHHBIM, OTHOCSINMMCS K 1 wumm 2
YPOBHIO), packpbiBaeMas HH()OPMAIMOHHO-aHATHTHYECKUM
npoaykrom RuData Price MexayHapoaHoi nHGOpMamoHHON
rpynnel  «MuaTepdake»  (https://rudata.info/aboutDB/data-
price).
B ciayuae oTcyTcTBUSI pacUeTHBIX II€H, PACKPHIBAEMBIX YKa3aHHBIMU
BBIIII€ HICTOYHUKAMH UH(OPMAIUH, B CBSI3U C HETOPTOBBIM JHEM OHUPIK,
[0 UTOTaM TOPTOB HA KOTOPBIX OMPEEISIOTCS PacUeTHBIE IICHBI, IS
1esel onpeneneHus CpaBeaJInBO CTOUMMOCTH aKTUBOB UCIIOJIb3YETCS
[IEHa, pacCUYUTAHHAsA MO WUTOraM IOCJIEAHEr0 TOProBOoro AHA. Takoit
MOJAXOJl HCIONB3YeTCs B OTCYTCTBHUE COOBITHI, KOTOpBIE MOTIHU
CYIIIECTBEHHO TOBJIMATH HA 3HAYCHHE PACUCTHOM 1IEHBI B HETOPTOBBIM
JICHb.

2.2.1.4. Tlena, ompeeeHHas O MOJCIN OIEHKU JUIS IEHHBIX
Oymar, HOMHHHpPOBAaHHBIX B pYONX, B COOTBETCTBHH C
[Tpunoxkennem 19 (Momenb OICHKM WCIOJNB3YeT HCXOIHBIC
JaHHble 2-TO YPOBHS B Ciy4ae OTHECEHHs OOJHraluu K
peittunrosoii rpymnmne I, 11 wnu I11)

2.2.2. Jlnsa ompeneieHHs] CIPaBEUIMBOW CTOMMOCTH OOJIMTaAlMid
POCCHIICKUX IMUTEHTOB, IPHUOOPETEHHBIX MPHU pa3MelIeHUH (B
TOM YHUCJIe 3aMeNIaroIuX OOJHMTaIlii, oriata KOTOPBIX MPU KX
pa3MeIIeHUH OCYIIECTBISIETCS €BPOOOIHTausIMU (B TOM YUCIE B
ciyvae nepenadr (YCTYIKH) BCEX MMYIIECTBEHHBIX M UHBIX MPaB



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

10 EBPOOOJIHIralusiM POCCUHCKUM OPHIMYECKHM JIMI]AaM) B
HEepUoJl C JaThl Hayajla pa3MEIleHHUs U 10 MOABIEHUA IeH 1-ro
YPOBHA UJIK LCH, OMPCACIICHHBIX C YYCTOM HCXOJHBIX JAaHHBIX 2-
ro win 3-ro ypoBHS (32 MCKIIIOYEHHUEM LIEHBI, ONpenensieMon 1o
MO/JIEJI OLEHKH JIJIsl LIEHHBIX OyMar, HOMUHHPOBAHHBIX B pyOJIsX,
B cOOTBeTCTBUU ¢ [Ipmiioskenuem 28, u cripaBe1IMBON CTOUMOCTH,
OIpPE/ICIEHHON HAa OCHOBAaHUHU OTYETA OLEHINMKA), IPUMEHSIEMBIX
JUIl OLEHKH OOJIMrauii poCCUHCKUX IMUTEHTOB B COOTBETCTBUH C
Hacrosiuumu [pasunamu CUA ucnosib3yercs 1ieHa pa3MelieHus.

C natel, cienymromieil 3a JaTol OKOHYaHUsS pa3MEIEHUs U 10
MOSIBJICHUS 1IEH 1-TO YpOBHSI WJIM II€H, ONPEAETICHHBIX C YUETOM
MCXOJIHBIX JaHHBIX 2-TO WX 3-TO YPOBHS (32 UCKIIFOUEHHUEM IIE€HBI,
ompeAenseMoil 1Mo MOJenu OIEHKHM i IEeHHBIX Oymar,
HOMHHHPOBAHHBIX B pyOJIsiX, B cooTBeTCTBUU ¢ [Ipmimoxkenuem 19,
U CIpaBeJIMBOM CTOMMOCTH, OMNpPEIEICHHON Ha OCHOBAaHUU
OTYeTa OIEHIIMKA), MPUMEHSEMBbIX IJisi OIEHKH OOJIUTaiuii
POCCHICKUX HOMHUTEHTOB B COOTBETCTBUM C HACTOSIIIMMH
[TpaBunamu CYA, HO He Gonee 10 pabouux THEH, UCMONb3YyeTCs
1eHa pa3meleHus, CKOPpPEKTUPOBaHHAs obpatHO
MPOMOPLMOHAILHO U3MEHEHHUIO KITI0UeBoi cTaBku banka Poccun
(HOBas KJIIOUEBast MUHYC CTapasi KJItoueBast).

Hauunas ¢ 11 pabGouero nHs, ¢ AaTbl OKOHYAHUS pPa3MEILECHUS
CIpaBeAINBasi CTOUMOCTb ONPENEISIETCs B 00ILEM MOPSIKE.

CrpaBemymBass ~ CTOMMOCTh ~ JIOJTOBOM  LIEHHOW  Oymaru
orpezesnsieTcss ¢ y4éTOM HAaKOIUICHHOTO KYIIOHHOTO J10XO0Ja Ha
naty onpenenenust CHA.

3. Mopenu ompejejieHusi CHpaBeJIMBOl CTOMMOCTH IEHHBIX
Oymar, AJasl KOTOPBIX He ONpefeIsieTcsi AKTHBHBIA PBIHOK H
OTCYTCTBYIOT Ha0J1101aeMble JaHHbIE (3- YPOBEHb)

3.1. CnpaBeminBas CTOMMOCTb AKIHMH POCCHICKMX 3MHUTEHTOB
ornpezensercs Ha OCHOBaHUU oTyeTa OLICHIIIUKA,
COOTBETCTBYIOILIETO 3aKOHOJATEIbHBIM TPEOOBAHUSIM B OTHOLIEHUU
oneHku umyiiectsa [TND

3.2.  CopaseminBas  CTOMMOCTb  OOJIMIanMii  POCCHICKHMX
3MUTEHTOB (3a HCKJTIOUYCHUEM oOmuraruit BHEIIIHUX
obnurannoHHbIX 3aitMoB Poccuiickoit denepannn) Omnpenensercs
C HCIIOJIb30BAHMEM YKa3aHHOTO HUXKE MPUOPHUTETA IIEH C yYEeTOM
HaJIM4us JIOCTyNa K YKa3aHHBIM ILIEHaM, a TaK K€ PEIEBAHTHOCTH
UCXOJHBIX JAHHBIX U METOJIUK pacyeTa, IPUMEHSIEMBIX [IPH pacyeTe
YKa3aHHbIX II€H [OCTABIIMKAMHM C Y4YE€TOM OrpPaHMUYEHUH Ha
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PACIIOpANKCHUC LCHHBIMHA GYMaI‘aMI/I. CHpaBGI[JII/IBaSI CTOUMOCTH
JIOJITOBOM IIEHHOW OyMaru OompeaessieTcs C y4eTOM HAaKOIUIGHHOTO
KYIIOHHOTO J0X0/1a Ha faTy onpexaenenus CHA.

3.2.1. lena, paccuntannas HKO AO HPJ/I, onpexnenenHas mo
MeToly 3 Ha OCHOBE METOuK, yTBepkiaeHHbIXx 01.12.2017 u
no3auee (https://nsddata.ru/ru/products/valuation-center)

3.2.2. UnpekcHas neHa, onpeaeneHHasa no meroauke RUDIP RUS
(MO UWCXOIHBIM J@HHBIM, OTHOCSIIMMCS K 3  YpPOBHIO),
packpbiBaeMass MHGOPMAaLMOHHO-aHAIUTUYECKUM TPOAYKTOM
RuData Price MexayHapoaHoii WH(POPMALMOHHON TPYIIIBI
«MuTepdakce» (https://rudata.info/aboutDB/data-price)

B ciyuyae OTCyTCTBUS paCUETHBIX LIEH, PACKPBIBAEMBIX YKa3aHHBIMU
BBIIIIE MCTOYHMKAMHU MH(QOPMALMU, B CBSI3U C HETOPrOBBIM JHEM
OupK, IO UTOraM TOPTOB Ha KOTOPBIX OINpPEAEISAIOTCS pacyeTHBIE
LIEHBI, JUId LIeJIEH ONpeNeIeHUs CIPAaBEIIMBOM CTOMMOCTU aKTHBOB
UCIOJB3YETCs II€HA, pACcCUMTaHHAs II0 HUTOraM IIOCJIEIHETO
TOProBOro JHs. Takoi MoaX0a HCIOIB3YETCs B OTCYTCTBHE COOBITHH,
KOTOpBbIE MOIVIM CYLIECTBEHHO IIOBJIMATH HA 3HAYCHHE PACUCTHOM
LIEHbI B HETOPI'OBBIN JICHb.

3.2.3. llena, ompeaesieHHast 10 MOJIEJIM OLIEHKH /ISl LIEHHBIX OyMmar,
HOMHHHMPOBAHHBIX B PYOJIiX, B COOTBETCTBUM C llpunoxxenuem
19 (Mozenb OLEHKH UCIIOIb3YET UCXOIHbIE IaHHbIE 3-TO YPOBHS
B Clly4yae OTHECeHUsl obnurauuu K [V pedTuHroBoi rpymime)

3.2.4. CnpaBemyiiBas CTOMMOCTb, OINpEEICHHAas Ha OCHOBAaHHUH
OoTueTa OIEHIINKA, COOTBETCTBYIOIIETO 3aKOHOJATEIbHBIM
TpeOOBaHUSAM B OTHOILIEHUU OlLleHKH uMyiecTBa [TUD.

B ciIy4dac, €CJIM OUCHIIUKOM OMNpEACICHA CIIpaBCaAInBass CTOUMMOCTD
oe3 Y4€Ta HAKOIUJICHHOTO KYIIOHHOTO A0X0Hda, TO CIIpaBCIaInBas
CTOUMOCTE OINPEACTIACTCA € Y4YC€TOM pPACYCTHOTO HAKOIIJICHHOI'O
KYIIOHHOTO JOXO0Ja Ha KAXKAYIO N1aTy OLCHKH.

3.3. CrhpaBeminBas CTOMMOCTh A€MO3MTHOr0 cepruduKaTa
OmpefiessieTCsl ¢ WCIOJb30BaHMEM  METoJa  ONpeIeeHHs
CIIPaBENIHBONM CTOMMOCTH JICHEXKHBIX CPEJCTB BO  BKJIAJax
(ITpunoxenwue 4).

B obmem ciydae Juis BceX LIEHHBIX OyMmar MCIOJIB30BaHHME OTYETa
OLICHIIMKA, OTPaHUYMBAETCS YCIOBUSIMHU, NPUMEHSEMBIMU B Cllydae
BO3HUKHOBEHHUSI COOBITHH, BeOyImMX K OOECIHEHEHUI0 aKTHUBa B
cooTBeTcTBUM ¢ [Ipunoxenuem 5.
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Ooauranuu
BHEITHUX

00 TMralMOHHBIX
3aiiMoB
Poccuiickoii
Denepanuu
('OBO3 P®)

1. Metoabl omnpenejeHUdsi CHOPaBeIJMBOH CTOMMOCTH IEHHBIX
Oymar, 1Jisl KOTOPbIX OIpee/isieTcs aKTUBHbIN OMp:xeBoil pbIHOK (1-i
YPOBEHBb)

VYcn0BUs ¥ IOPSIIOK OIIPENIEIEHNS CIIPABEIMBON LIEHBI 1 YPOBHS C yUeTOM
KPUTEPHEB, XapaKTEPU3YIOIUX BO3MOXKHOCTb PACHOPSIKEHUS LEHHBIMU
Oymaramu, nnpeacrasieHnsl B [Ipunoxennn A k Hacrosmemy [Ipunoxenuro.

OcobenHocTu BbIOOpa LEHBbI, ecId LeHHAass Oymara TOpryercsi Ha
poccuiickoil OMp:Ke B pe:KMMax TOProB ¢ pacyeramMu B pyOJsix u
HHOCTPAHHOM BAJIIOTE:

Ecnu nennas Oymara Topryercst Ha poCCUHCKOM OupKe B peskuMax TOPros
C pacyeTaMu B pyOJIsIX 1 MHOCTPAHHOM BaJIIOTE, U Takas OMp)ka Mpu3HaHA
OCHOBHBIM DPBIHKOM, TO JJI OIPEAEICHUS CIPAaBENJIUBOM CTOMMOCTH
UCIIOJIb3YIOTCSL IMPUOPUTETHO LIEHBI B BBIIIEYKAa3aHHOM IOPAJKE, I10
KOTOPOMY Ha JaTy OLIEHKM OmIpeiesieH HauOoJbIIui 00BEM CIENIOK IO
KOJIMYECTBY IIEHHBIX Oymar (Ipu OTCYTCTBUM WH(POpPMAIMU MO 00bEMY
C/IEJIOK MO KOJIMYECTBY LEHHBIX Oymar HCIoyib3yeTrcs HMHQpopmanus 00
o0BbeMe ClIeNIOK B ICHEXKHOM BbIpaKeHUHM). B citydae, eciau HU oJiHA U3 LIEH
110 BBIOPaHHOMY PEKHUMY TOPTOB B ONPEAEICHHON BAIIOTE HE MOXKET OBbIThH
MCII0JIb30BaHa Ha JaTy OLEHKH, TO UCIOJIB3YIOTCS LIEHBI 3a Ty )K€ J1aTy 110
pEeXUMY TOPIOB B IPYroil BaIIOTE.

CnpaBemyiiBasi CTOMMOCTh JIOJITOBOM IIEHHOM Oymaru ompenemnsercs ¢
Y4€TOM HaKOIUIEHHOI'O KYIIOHHOTO 0X0/1a Ha naTy onpenenenus CHA.

2. Mopneau ompeesieHHsl CHPaBeJIMBOH CTOMMOCTH IEHHBIX
Oymar, UIsl KOTOPBIX onpeae/sieTcs AKTHBHbINH BHeOUP:KeBOil PbIHOK
WJIH JUIA KOTOPBIX HMEIOTCSl HalJ1i01aeMble JaHHbIE B OTCYTCTBUM LIEH
1-ro ypoBHs (2-ii ypoBeHb)

VYcnoBus ¥ NOPSAAOK ONPENETIEHHS CIIPABEIMBON LIEHBI 2 YPOBHS € YUETOM
KPUTEPHUEB, XAPAKTEPU3YIOIINX BO3MOKHOCTb PACIOPSKEHUS LEHHBIMU
Oymaramu, TmpejcTtaBieHbl B [IpwiokeHun A K HacToseMy
[Ipunoxenuto.

CrpaBeyivBas CTOMMOCTb JIOJITOBOM LIEHHOM Oymaru omnpenensercs ¢
Y4€TOM HaKOIIJIEHHOT'0 KY[IOHHOT'O 10X0/1a Ha faty onpexaeneHuss CHA.

3. Mopnenu onpeaejeHusi CHpPaBelJIMBOl CTOMMOCTH UEHHBIX
Oymar, i KOTOPBIX He oOmpeaesieTcsi AKTUBHbIH PBLIHOK M
OTCYTCTBYHOT Ha0J/0aemMble JaHHbIe (3-if ypOBEeHb)

VYcnoBus 1 NOPSAIOK ONPEEIICHMS CITPaBEIMBOM LIEHBI 3 YPOBHS C yY€TOM
KPUTEPUEB, XAPAKTEPU3YIOIIMX BO3MOKHOCTb PACIOPSKEHUs] LIEHHBIMU
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Oymaramu, TmpenctaBieHbl B [IpwiokeHun A K HacTosIeMy
[Tpunoxenuto.

[Ipumeyanue:

CHpaBeZUII/IBaSI CTOMMOCTDb JOJI'OBBIX IICHHBIX 6YM3.I‘ OMpeaACBICTCA ¢ YUCTOM HAKOIJICHHOT'O

MMPOLCHTHOI'O KYIIOHHOI'O J0X0/a I10 9TUM 6yMaraM.

IIponieHTHBIM KyMOHHBIA A0XOA IO JOJTrOBBIM ILIEHHBIM Oymaram ompezessercs B pasMmepe,
OIPECIIEHHOM B COOTBETCTBUH C YCJIIOBHSMH BBIITYCKa Ha 1aTy pacdera CHA, 1 Hcxons U3 KOJIM4YeCTBa
IIEHHO# Oymaru Ha fary pacueta. [IpoLeHTHBII KYOHHBIH OX0/] ONpeesisieTcs B BaJIOTE HOMUHAA

OCHHBIX 6YM8,F C TOUHOCTBIO OO ABYX ACCATUYHBIX 3HAKOB ITOCJIC 3aIISITOM.
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IIpuioxenne A k Ilpunoxenuro 2

Bei0op cnocoba oneHku crpaBeyIMBON CTOMMOCTH LEHHbIX Oymar (B TOM 4HMCIIE€ LEHHbIX Oymar OJHOIO M TOIO K€ BBIIYCKA)
olpeensercss HauuueM (pakTHYeCKO BO3MOKHOCTH pacropsiaTbcs LIEHHBIMU Oymaramu (LIEHHOM Oymaroii) B yCIOBHSIX HEIPY>KECTBEHHbIX
JeMCTBUHM, TMPEeINPUHUMAEMBIX CO CTOPOHBI HHOCTPAHHBIX T'OCYJapCTB, MEXIYHAPOJHBIX OpraHM3alWi, HWHOCTPAHHBIX (HHAHCOBBIX
OpraHu3aIi, MEKIYHAPOIHBIX PACYETHO-KIMPUHTOBBIX IIEHTPOB «EBpoximp banky, r. bproccens, n «Kinupcrpum bankunry, r. JIrokcemOypr,
B TOM YHCJIE CBSI3aHHBIX C BBEJICHUEM OIPAaHUYMTEIBHBIX Mep B OTHowmEeHMM Poccuiickoil ®enepanuu, pOCCUNCKUX IOPUIUMYECKHUX JIUL U

rpaxaaH Poccuiickoit ®enepanuu.

Xpanenue uyepe3 HP/I
MecTto XpaHeHHUs], KaK KpUTEPUH OTPaHUYECHUS PACTIOPSKEHUS
LIEHHBIMH OyMaraMu

OuiMranuu BHEUIHUX 00 TUralinoHHBIX 3aiiMoB Poccuiickoii ®enepanuun (FOBO3 PD)

1 ypoBeHb cipaBeIMBOii CTOMMOCTH
Bupoicesvie yenvl ucnonb3yiomest moavko npu Haauduu 00CMyna u 603MONCHOCIU COBEPUAMb COCTIKU HA MAKUX OUPICax
(cm. Tpunoscenue 3)
Ilersr MOCKOBCKO# OHprkH (eC/ii OHa MPH3HAHA aKTHBHBIM PHIHKOM) 3a MOCTEIHUNA TOPTOBBIN J€Hb B MOPSAKE YOBIBAaHHUS MPUOPHUTETA:

a) neHa crpoca (BID) Ha MOMEHT okOHYaHUS TOProBoil ceccun MockoBcko# Ouprku Ha farty onpenenenus CHA npu ycloBUH, 4TO OHA
HaXOAUTCs B uHTepBajie Mexay MuHuManbHoi (LOW) n makcumanshoit (HIGH) nienamu cienok Ha yka3zaHHYIO Aary, BKIJIOYas TPaHUILIbI
MHTEPBAJIA;

b) cpennen3penieHHas 11ieHa (WAPRICE) Ha MOMeHT OKOHYaHUs TOProBoil ceccun MockoBckoi Oup:ku Ha naty onpezenenus CHA
IIpY YCIIOBUH, YTO OHA HaXOJUTCs B Mpeaenax crpena 1o cnpocy (BID) u npeanoxenuto (OFFER) Ha ykazanHyto 1aty, BKIItoYast FpaHULIbI
MHTEpBaJa;

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

2 YpOBEHb CIIPaBEAJIMBOI CTOMMOCTH
1) nena, paccuntanHasi HKO AO HP/I o yrBep:kaeHHbIM MeToiukam nozxe 01.12.2017, onpenenennas 1 wim 2 MmetoaoM




2) cpenHss MHOIUKATHBHAS 1ieHa, onpeeneHHas no Mmerogauke «Cbonds Estimation Onshore»
3) unaekcHas 1eHa, onpeaenennas mo meroaunke RUDIP RUS (1o ucXoaHbIM TaHHBIM, OTHOCSIIIUMCS K 1 WU 2 YPOBHIO)

B cJ1ydyac€ OTCYTCTBHA paCYCTHBIX LICH, PACKPBIBAEMbBIX YKa3aHHBIMU BBIIIC UCTOYHUKaMHU I/IH(bOpMaI_II/II/I, B CBsA3HU C HETOPI'OBBIM JTHEM
6I/Ip)K, I10 UTOTraM TOPIrOB Ha KOTOPBIX ONPCACIAIOTCA paCYCTHBIC LICHBI, JJIA ueneﬁ OMpCACIICHUA CHpaBCI[JII/IBOfI CTOMMOCTH aKTHBOB
HCIIOJIB3YCTCA LICHA, paCCUUMTaHHAs I10 UTOraM IocCJICAHETO TOPIroBOI0 AHA. Taxoi IoAXOJ UCIIOJIB3YETCA B OTCYTCTBUE CO6BITI/II71, KOTOPBIC
MOTIJIM CYHIECTBCHHO IMOBJIUATH HA 3HAUCHUC paC‘IGTHOﬁ OCHBI B HeTOpFOBI)IfI JCHB.

Jl1g neHHBIX OymMar, HOMMHUPOBAHHBIX B pyOJISIX U HE SIBJIAIOIIUXCS €BPOOOIUTalusiMU, UCTIONb3YETCS TaK JKe:
4) ueHa, onpejeseHHAs IO MOJIEJIM OLIEHKH JUIsl LIEHHBIX Oymar, HOMUHMPOBAHHBIX B py0Jisix, B cooTBeTcTBUH ¢ [Ipunoxenuem 19

3 ypoBeHb clipaBeJIMBOIi CTOMMOCTH

1) nena, paccuntannas HKO AO HP/I nmo meroaukam, yrBepkaeHHbIM noxe 01.12.2017, onpeneneHHas MeToaoM 3
2) unaexcHas 1ena, onpeaeneHHas mo meroguke RUDIP RUS (1o ucxoaupiM JaHHBIM, OTHOCSIIIUMCS K 3 YPOBHIO)

B CJIydac OTCYTCTBHA paCYCTHBIX LICH, PACKPBIBACMbIX YKA3dHHBIMU BBIIIC UCTOYHUKAMU I/IH(I)OpMaI_[I/II/I, B CBA3HU C HCTOPTOBBIM THEM
6I/Ip)K, I10 UTOTraM TOPIOB Ha KOTOPBIX ONPECACTIAIOTCA PACUCTHBIC ECHEI, J1JIA IIGJ'IGI\/'1 ONpECACIICHUA CHp&BGI{J’IHBOﬁ CTOMMOCTH aKTUBOB
HCIIOJIB3YCTCA LICHA, paCCUUTAHHAs 11O UTOr'aM IMOCJICAHCTO TOPIroBOI'0 JAHS. Taxkoit noaxoa UCIOJIb3YCTCA B OTCYTCTBUC CO6LITPII>1, KOTOPBIC
MOTJIM CYHIECTBCHHO IMOBJIUATH HA 3HAUCHUC pvaeTHoﬁ LOCHBI B HeTOpFOBBIfI JCHBb.

3) nns HeHHbIX OyMar, HOMUHUPOBAHHBIX B POCCUICKUX PYOIISIX U HE SBIIAIOIINXCS €BPOOOIMTallusiMU - 1I€HA, OIpe/ieJIeHHAs 10 MOJENIN
OLIEHKH JJIs IIEHHBIX OyMar, HOMHUHUPOBAHHBIX B pyOJIsiX, B cOOTBeTCTBUH ¢ [Ipuiokenuem 19

4) nena (CTOMMOCTb) OIpeJIeNIeHHast ¢ UCTIOJIb30BaHUEM HAOII01aeMbIX/IOATBEPKIaeMbIX KOTUPOBOK, IIPEAOCTABICHHBIX IPOd.
Y4aCTHUKAMHU PbIHKA LIEHHBIX Oymar, Ha OCHOBaHUHM MOTHUBHUPOBAHHOI'O CYXACHUS Y IIpaBIISIIOIIed KOMIAHUH (B TOM YHUCIIE O CIIOCOOHOCTH
pean30BaTh aKTUB TaKKUM JIMIAM), B TEYEHHUE CPOKA, YCTAHOBJICHHOTO NMPO(. YIACTHUKOM JUI1 BO3MOXHOT'O COBEPIICHHUS CIEIIKH 110
IpelocTaBleHHOM KoTupoBKe. [Ipy 3TOM cBenleHus: 0 Ha0JII01aeMbIX/TIOATBEPKAAEMBIX KOTUPOBKaX JOKHBI OOHOBIIATHCS €KEMECSIUHO
Ha MOCNIeIHNI pabounii IeHb KaJlleHAapHoro Mecsaua. B Tom ciydae, ecnu HanpaBieHHas HHGOpMalus JIO0 corfalieHue, peryimpyoluiee
OTHONICHUSI CTOPOH, HE COJEPKUT YKa3aHHUs Ha CPOK, B TEYEHHE KOTOPOTO MPOd. yIaCTHUK FOTOB COBEPUIUTH CIENIKY IO
IIPEIOCTaBIEHHON KOTUPOBKE, TO TaKasi KOTUPOBKA MOKET UCIIOIb30BATHCS IS LEIEH ONPEAEIICHUS CIPABENINBON CTOMMOCTH LICHHOU
OyMaru TOJIbKO MO0 COCTOSIHUIO Ha JaTy KOTHPOBKHU.
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5) 1eHa (CTOMMOCTB) ONpe/IeTICHHAs HA OCHOBAaHMH OTYETa OIICHIIMKA, COCTABICHHOTO HE paHee 6 MecsIeB 0 Aathl onpeaencaus CUA,
1160 0 (HOMb) (OIICHKA 110 HYJIEBOW CTOMMOCTH JIOCTYITHA TOJBKO JIJISl HHOCTPAHHBIX OOJIUTalliii, HE CBSI3aHHBIX C POCCUHCKUMU
IOPHINICCKAMU JIUIIAMH, JIOJITOBBIX IICHHBIX OyMar MeXIyHapOIHBIX (PMHAHCOBBIX OpraHU3alMid 1 HHOCTPAHHBIX TOCYIapCTB, KOTOPBIC
OBLITH IIEPBUYHO Pa3MEIICHBI B MHOU cTpaHe, ueM PD, B cirydyae moATBEpKACHUS HEBO3ZMOKHOCTH PACTIOPSKATHCS aKTHBOM U HAJIMYHS
0OCTOSITENILCTB, CBUCTEIBCTBYIOIINX O HEBO3MOYKHOCTH OCYIIECTBUTH HAJICKHYIO OIICHKY aKTHBa B COOTBETCTBUU ¢ DenepaabHbIM
3akoHOM N-135 "O6 onenounoit aesrenbHocTu" ot 29.07.1998 rona)

Xpanenue He yepe3 HP/{
MecTo XpaHeHus1, KaKk KpUTEpU OTpaHUUYEHUS PACIOPSIKEHUS
IICHHBIMH OymMaramu

OO6Mranuu BHEITHUX 00 TUralinoHHBIX 3aiiMoB Poccuiickoii ®enepanuun (FOBO3 PD)

1 ypoBeHb cipaBeIMBOii CTOMMOCTH
Bupoicesvie yenvt ucnonwb3yiomest moavko npu Haauduu 00CMyna u 03MONCHOCIU COBEPULAMb COCIKU HA MAKUX OUPHCAxX (CM.
Ipunosicenue 3)

[{eHbl OCHOBHOT'O PHIHKA M3 YHCJIa aKTUBHBIX POCCHUICKHUX OMPK (3a UCKITI0OUeHneM MocKkoBCKoM Oupsku) Ha narty onpeaenenus CHA (wim
3a MOCJIETHUI TOProBBIN A€Hb, €CIM pabounii TeHb OOBSIBICH OMpIKEl HETOPTOBBIM) B MOPSJIKE YOBIBAHUS IPUOPUTETA!
a) nena copoca (bid) Ha MOMEHT OKOHYAaHHS TOPrOBOM CECCHHM POCCHUCKOM Oupxu Ha gary ompeaeienus CUHA mpu ycimoBun
MOATBEPKJIEHUS ee KoppekTHocTH; LleHa cmnpoca, onpeneneHHas Ha aary omnpenenenuss CHA, npuszHaeTrcst KOppEKTHOM, €Clii OHA
HaxOJUTCS B MHTEPBAJIC MEXy MUHUMAIHHOW U MaKCUMAIHLHOM IIEHAMU CHIETIOK Ha ATy e JaTy dTOU ke OUpiKH,

b) cpenHeB3BenICHHAS 1ICHA HA MOMEHT OKOHYaHHSI TOPTOBOM CECCHU POCCUHCKON OMprku Ha naty onpexaenenus CHA, npu ycnosuw,
YTO JJaHHas LIEHAa HaXOAUTCA B MpeJerax Clpesa Mo Cpocy U IPEAIOKEHUIO Ha YKa3aHHYIO 1aTy;

C) leHa 3aKpbhITUS HA MOMEHT OKOHYAaHHS TOPTrOBOH ceccMHM poccuiickon Oupxu Ha ngaty ompenenerus CUA npu ycrmoBuu

MIOATBEPK/IEHUS €€ KOPPEKTHOCTH;
[lena 3akpbITHs TpU3HAETCS KOPPEKTHOW, €CIM PACKPBITH JaHHbIe 00 00BbeMe TOProB 3a JAeHb U 00BEM TOPrOB HE PaBEH HYIIO C

nposepkoit (CLOSE)<>0.

2 YPOBEHB CIIPABEAJIMBOI CTOUMOCTH

1) unaexcHas nena, onpeaeneHnas mo Mmetoauke RUDIP (mo ucxoaHpIM JaHHBIM, OTHOCAITUMCS K 1 win 2 ypoBHIO)™
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2) UHIMKaTUBHAA LIEHa, onpeneaeHHas mo metoauke «Cbonds Valuation»™
3) uHaUKAaTHBHAS 1IeHa, onpeeneHHas o Mmeroauke «Cbonds Estimation»™

B CJ1ydac€ OTCYTCTBHA PACUCTHBIX LICH, PACKPBIBAEMBIX YKa3aHHBIMHU BbIIIC HCTOYHHUKAMU I/IH(l)OpMaHI/II/I, B CBA3H C HETOPI'OBBIM JHEM 6I/Ip}K,
I10 UTOraM TOPIroB Ha KOTOPBIX ONPCACTIAOTCA PAaCUCTHLIC LICHBI, JIA LIGJIGfI OIpCACIICHUA CHpaBCIIHI/IBOﬁ CTOUMOCTH aKTHBOB HUCIIOJIB3YCTCA
I€Ha, paCCUdTaHHasgd I10 UTOraM IOCJICAHETO TOProBOIo IHH. Taxoi oAXO0Ja HCIIOJB3YETCA B OTCYTCTBUEC CO6I)ITPII>1, KOTOpPBIC MOIJIA
CYIICCTBCHHO IIOBJIMATH HA 3HAYCHUC pvaeTHOﬁ IICHEBI B HGTOpI‘OBBIfI JCHDb.

*Boiuieykaszantvle yenvl NPUMEHAIOMCA NPU HAIUYUU DAKMUYECKOU 03MONCHOCMU DPACNOPANCAMbCA YEHHOU OyMazou ¢ yuemom
OpP2aHU308aHHOL YEeNOUKU (CXeMbl) XPaHeHUs

3 ypoBeHb clipaBeJIMBOIi CTOMMOCTH

1) wuHAeKcHas 1eHa, onpeaeneHHas mo merouke RUDIP (1o HCXOIHBIM JaHHBIM, OTHOCSIIUMCS K 3 YPOBHIO)™*
2) uena Bid, onpenenennas mo meroauke «Cbonds Estimationy»*

B ciydae oTcyTcTBHS pacyeTHOM LIEHBI, PACKPBIBAEMON YKa3aHHBIM BBIIIIE HCTOYHHUKOM WH(POPMAIINH, B CBSI3U C HETOPTOBBIM JTHEM OHPIK,
10 UTOT'aM TOPrOB Ha KOTOPBIX ONPEACIIAIOTCS PACYETHBIE LEHBI, AJI LIEJIEH ONPEAEICHUS CIIPABEIIUBON CTOUMOCTH aKTUBOB UCIIOJIb3YETCS
[I€Ha, PAacCYMTAaHHAs MO UTOraM IOCJIEIHEro TOproBoro AHs. Takol MOAXOJA MCIONb3YeTCs B OTCYTCTBHE COOBITHUN, KOTOpPBIE MOTJIH
CYILLIECTBEHHO IOBIIUATH Ha 3HAYEHHUE PACYCTHOU LIEHBI B HETOPIOBBIN JI€Hb.

*Bululeykazannas yena npumMeHAemcs Npu HAIUYUuu @aKmuiueckou 603MONCHOCMU PACNOPANCAMbCA YEHHOU OYyMa2ol ¢ y4yemom
Op2aHU308AHHOU YEeNnoUKU (CXeMbl) XpaHeHus

3) 1[eHa (CTOMMOCTb) OIIpe/IeleHHAass C HCIOJb30BaHUEM HaOII0/1aeMbIX/TIOATBEPKIAEMBIX KOTHUPOBOK, MPEJOCTaBICHHBIX HPOQ.
YYaCTHHKAMHU PbIHKA LIEHHBIX OyMar, Ha OCHOBaHMHM MOTHBHPOBAHHOIO CYX/I€HUS YTIPABIAIONIEH KOMIIAHUH (B TOM YHUCIIE O CIIOCOOHOCTH
peann30BaTh aKTUB TAKUM JIMLaM), B TE€YEHUE CPOKAa, YCTAHOBJIEHHOTO MPO¢. YYJACTHUKOM JUIsl BO3MOYKHOTO COBEPILEHHUS CIEJIKH I10
npeocTaBlIeHHON KoTupoBKe. [Ipr 3TOM cBeieHHsI 0 HAOII0JaeMbIX/TIOATBEPIKIAEMBIX KOTUPOBKAX JIOJIKHBI OOHOBIIATHCS €KEMECIYHO Ha
nocieAHU paboumii 1eHb KajleHAapHOro Mecsua. B ToM ciywae, ecnu HampasieHHas MHGopMaius J100 coralieHue, peryiupyroliee
OTHOILIEHHSI CTOPOH, HE COJIEPKUT YKa3aHHsI Ha CPOK, B TEYEHHUE KOTOPOTo MPod. yUaCTHUK FOTOB COBEPILUTH CACIKY IO MPEI0CTaBICHHON
KOTHUPOBKE, TO Takas KOTHPOBKA MOKET HCIIOIb30BAThCS JUIsl LieJe Ompe/esieHusl CIpaBeUIMBOM CTOMMOCTH LIEHHOM OyMaru TOJIKO IO
COCTOSIHUIO Ha J1aTy KOTUPOBKH.
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4) 1IeHa (CTOMMOCTb) ONpE/ICIICHHAs] HAa OCHOBAHMM OTYETa OILICHINMKA, COCTABJICHHOTO HE paHee 6 MecCsIeB J0 JaThl ONpEaeICHUs
CYA, n1u60 0 (HOB) (B CiTydae MOATBEPIKICHHUSI HEBO3MOKHOCTH PACHIOPSKATHCS aKTHBOM U HAIMYHS 00CTOSITEIHCTB, CBUICTEIbCTBYIOIIUX
0 HEBO3MOYKHOCTH OCYIIECTBUTh HAJEKHYIO OLEHKY akThuBa B cooTBercTBUM ¢ DenepanbubiM 3akoHOM N-135 "OO oneHo4HOi

nesteabHocTH" 0T 29.07.1998 rona)
1

UCTOUYHUKM UeH

HKO AO HP/]

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

lpynna komnaHuin Cbonds
CpenHAs MHAMKATMBHAA LLeHa, onpeaenieHHan no metoanke «Cbonds Estimation Onshore»

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

lpynna komnaHuin Cbonds
NHauKaTuUBHAnA UeHa, onpeaeneHHasa no merogmke «Cbonds Valuation»

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

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

https://cbonds.ru/cbonds_estimation/

NHopmaumMoHHO-aHannTMyYeckmin npoayktom RuData Price MexayHapoaHoi
nHbopmaumoHHom rpynnbl « MHTepdake»
MHaeKcHada ueHa, onpegeneHHaa no metoanke RUDIP RUS nan RUDIP

https://rudata.info/aboutDB/data-price
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https://cbonds.ru/cbonds_estimation/
https://rudata.info/aboutDB/data-price
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IIpunoxenne 3

IHEPEYEHbB JOCTYIIHBIX U HABJIIOJAEMbBIX BUPKEBBIX IIJIOIIIATOK

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

[Iy6nuunoe akumonepHoe obmectBo "Cankr-IlerepOyprekast X
oupxa"




Ipuioxkenue 4

METO/JI IPUBEJIEHHON CTOMMOCTH BYJIYIIIUX JEHEXHBIX IOTOKOB

4.1. @opmyna npusedeHHol Cmoumocmu 0YOVUWUX OCHENCHBIX NOMOKOB U NPUMEHEHUE

[IpuBeneHHAsT CTOMMOCTH OYAYIIMX JCHEKHBIX TOTOKOB, YKa3aHHAs B HACTOSIIEM NPUIIOKEHUH,
PacCUUTHIBAETCS ISl CHEAYIOLIIMX aKTUBOB:

° I[CHO3I/ITBI B KPCAUTHLIX OpTraHu3alusiaX B CIydasaX, YKa3aHHBIX B HpI/IJ'IO)KCHI/II/I 8,

®opmyna pacyéra MPUBEACHHON CTOUMOCTH OYAYIIUX JEHEKHBIX TOTOKOB:

> P
_ n
PV = Z (1 + r)Pn/365
n=1

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

N — KOJIMYECTBO JIEHEKHBIX IMOTOKOB /IO JAaThl MOTAIICHUS! aKTHBa (00s3aTENbCTBA), HAUYNHAS C

natel onpeaeneHuss CHA;
P — cyMMa n-oro AeHEXHOTO MOTOKa (IIPOIIEHTHI U OCHOBHAS CyMMa);
N — NOPSAAKOBBI HOMEP IEHEXKHOTO OTOKA, HAUMHasA ¢ JaThl onpeaeneHus CHA;

Dn — KOJIMYECTBO JTHEH OT JaThl OIpCACIICHUA CYHA J0 JaThbl N-0ro JCHCKHOT'O ITOTOKA,

T — CTaBKa IUCKOHTHUPOBAHMA B IPOIEHTAaX I'OAOBLIX, ONIPEACTICHHAA B HACTOAIIEM ITPUIIOKECHHUHU.

4.2. [lopsook onpedeneHus u KOPPEeKMUPOBKU NOMOKO8 OEHEHCHBIX CPeOCmE

I[eHemele IMIOTOKH, BKJIFOYada HpOHGHTHHfI A0XO0Hd, paCCUUTBIBAOTCA B COOTBECTCTBHUU C YCIIOBUAMU
A0roBopa, ,Z[aTOﬁ ACHCIKHOI'O IIOTOKAa CUHUTACTCA OXUJAacMasd JdaTa, B KOTOPYHO IINIAHUPYCTCA
MOCTYINUICHHUC [JCHCKHBIX CPEACTB, COOTBCTCTBYHOLIASA MOAaT€C OKOHYAaHHA N-0ro mnepuoaa (33.
HCKIIIOYCHHUEM CJIYyYacB JOCPOYHOTO IMOrameHusa OCHOBHOI'O JIOJ'IFa).

CYMMBI JACHCXKHBIX MOTOKOB PAaCCUYUTHIBAIOTCA C YYCTOM KallMTalW3alluW MNPOUOCHTHBIX J0XO0O0B,

€CJIN 3TO NMPEAYCMOTPCHO YCIOBUSAMU OOI0OBOPA.
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I'paduk 1eHEXHBIX TOTOKOB KOPPEKTUPYETCA B CIIydae:
. BHECEHUS U3MEHEHUI B OrOBOP (B TOM YHMCIIE B YaCTU U3MEHEHUS CTaBKHU 110 JOTOBOPY, CPOKa
JENCTBUS 10r0BOPA, NEPUOANYHOCTH WM CPOKOB BHIIUIATHI IPOLIEHTHBIX JOXO/0B),
. U3MEHEHMsI CyMMbl OCHOBHOTO J0Jira (IIOMOJIHEHMsI, YaCTUYHOI'O JOCPOYHOIO IOTaIlEHUs
OCHOBHOTO JIOJNITa, €CJIM OHO HEe OBUIO YITEHO rpadukom).

Jnsi ydera B CIPaBEUIMBOM CTOMMOCTH OOECIICHEHHUS IO Jemo3uTy (BKJIALy) HPOU3BOIUTCA

KOPPEKTUPOBKA BEITMUYMHBI 0KUIAEMBIX JCHEKHBIX TOTOKOB (P, ) B cooTBercTBUHM ¢ [Tpniioxenuem 5.

4.3. Ilepuoouunocmo onpedeneHus cmasku OUCKOHMUPOBAHUS
CraBka JIMCKOHTHPOBAaHUS OMNpEIEISETCS 10 COCTOSHUIO Ha KXY JaTy OINpeAeICHHUs
CHPaBEIINBON CTOMMOCTH, BKITIOYAS:
. JaTy MepBOHAYAIBHOTO MPU3HAHMS aKTUBA (0053aTENbCTBA);
. JaTy Hayaja TPUMCHCHHs W3MEHCHHMH W JIOTIOJIHEHWH B Hactosmue [IpaBuia B uacTu

H3MCHCHUA BH A pBIHO‘IHOﬁ CTAaBKH I10CJIC IICPBOHAYAJIBHOI'O ITPU3HAHHWA aKTHBA (06H33TCJ'ILCTBa);

° AaTy U3BMCHCHUA KJII0OYeBOH cTaBku banka POCCI/II/I, IMOCJIC ICPBOHAYAIbHOI'O ITPHU3HAHUA aKTUBA
(oOs3aTenbCTBA).
1) CraBka JAUCKOHTHPOBAHUSI PAaBHA CTaBKe, NMPeIyCMOTPEHHOIl 10roBOPpOM B Te4yeHHe

MAaKCUMAJIbHOT0 CpPOKa, €C/JIM €€ 3HAYCHHE HAXOAUTCH B INpeaejax JauanasoHa KoJie0anuii
pblHO‘lHOifl CTaBKH 3a 3 Mecsilia OT JaThI ee onpeaejicHus.

V' Onpedenenue pplHOUHOU CMABKU
B kaudecTBe pPBIHOYHBIX CTABOK JJIsI JECMO3UTOB MPUMEHSIOTCS 3HAUYEHUS CPEIHEB3BEIIEHHBIX
MPOLEHTHBIX CTaBOK M0 TMPUBJICUEHHBIM KPEIUTHBIMH OpTraHM3alMsIMH BKIagaM (JIETo3UTam)
He()MHAHCOBBIX OpPraHM3alUi B pyOJIsIX U MHOCTPAHHOW BalllOTe, PACKpHIBaEMble HA OPHUIIMATIEHOM
caiite Banka Poccun?.
Hcnons3yroTes cpeiHeB3BEIIEHHBIE CTAaBKU B PYOJIIX U HHOCTPAHHOW BaJlfOTE, paCKphIBaeMbIe Ha
odurransHoM caiite banka Poccun B ienom no Poccuiickoit deneparum.

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

e 110 30 gHEH, KpOMe 10 BOCTPEOOBAHNS,
e o1 31 1o 90 xaseHJapHbIX JHEW;
e 0t191 no 180 kaneHmapHbIX THEW;

e ot 181 xanengapHbIX qHEW 10 1 roga;

L http://www.cbr.ru/statistics/bank_sector/int_rat/
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e ot 1 roxa no 3 e,

e CBBIIIE 3 JIET.

PbIHOYHON CTaBKOM B OTHOLLIEHHMH JICTIO3UTA SIBJIAETCS 3HAYCHUE CPEIHEB3BEUIEHHOW MPOLIEHTHOM
CTaBKH 3a Mecsdll, HanOojee ONM3KUII K Jare OINpeNesieHUs] CIpaBeIIMBONH 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 MPOLEHTaX OT 3HAYEHMsI PHIHOYHOW CTaBKH) YCTAHABIMBACTCS
B pa3Mepe CTaHJapTHOI'O OTKJIOHEHHUE (O) PHIHOYHBIX CTaBOK HAa TOPU3OHTE 3 MECALEB C Y4ETOM

2

TocyIeHeH PacKpBITOi PHIHOYHOM CTaBKU? U ompenensercs no gopmyme’:

3
i:l(rprHi - prm)z .

o = OKPYTJI( 3 ;2)
rae:
o — CTaHJAPTHOE OTKJIOHEHHUE PBIHOYHBIX CTABOK;
Tobin; — 3HAYEHUE PHIHOYHOW CTaBKH;
Towin - CpellHee 3HAaUYE€HHE PHIHOYHON CTaBKHM W3 I'€HEPAIbHOM COBOKYIHOCTH

PBIHOYHBIX CTABOK 3a 3 Mecsla.

3HaueHUE O PacCUUTHIBAETCS 0€3 MPOMEKYTOUHBIX OKPYIJIEHMH W COOTBETCTBYET 3HAYCHHUIO B
IPOLEHTaX, OKPYTJICHHOMY JI0 2 3HAKOB IOCIIE 3aISATOM.

v Koppexmuposka cpednesssewiennotl cmasxku

Ecnu Haubosiee mo3aHsAs CpeAHEB3BELICHHAs MPOLIEHTHAs CTaBKa, pacKpbiTas Ha caiite banka
Poccun, paccuntana paHee, 4eM 3a Mecs1 10 1aThl ONPeAETICHUS CIIPaBeUINBOI CTOMMOCTH, PhIHOYHAS
CTaBKa MOJJEXUT aHaJIM3y Ha HEoOXOIUMOCTb KOpPpPEeKTHUpoBKH (cM. paznen 4.4. Ilopsmox

KOPPEKTUPOBKU PHIHOYHOM CTaBKU HacTostiero [Ipunoxenus).

v Onpedenenue 0uanazona polHOYHbIX CMABOK

Junana3oH pHIHOYHBIX CTAaBOK OMpeneisercs B mpenenax (BKIOYUTENbHO) MHUHHUMAJIbHOW U

MaKCHUMaJIbHOM T'paHHuI:

2 IIpu pacuere UCTIONB3YIOTCS 3HAYCHHSI CPETHEB3BEILICHHBIX CTABOK 0€3 KOPPEKTHPOBKHU B COOTBETCTBUH € 1.4.6 [Ipunoxenus 4
8 Coortsercreyer ¢pynkiun CTAHJIOTKIIOH.I' 8 nporpamme MS Excel
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e MuHuManbHas rpaHuila — CTaBKa, paBHas MOCIEAHEN PACKPBITON CPEIHEB3BEIICHHON CTaBKe,
CKOPPEKTUPOBAHHOW B cOOTBETCTBUM C 1.4.4. [lpunoxenus 4, yMeHbIICHHAs HAa BEJIUYUHY
cnpena (o),

e MakcuMmalibHas rpaHUIIa — CTABKA, paBHAs IOCIEIHEN PACKPBITON CPEIHEB3BEILICHHON CTaBKe,
CKOPPEKTUPOBAHHOW B coOoTBeTCTBHM ¢ 1.4.4. Ilpunoxxkenus 4, yBelMueHHas Ha BEIUYUHY

cupena (o).

v Onpedenenue cmagKku OUCKOHMUPOBAHUSA

CraBka 1o JA0TOBOPY (raor) IIPUMCEHACTCA B KAUCCTBC CTAaBKH JUCKOHTHUPOBaHUsA, €CJIM OHA HAXOJUTCA

B IIpe€aciiax OIpCACICHHOI'O BEIIIC JUalla3OoHa:

(rpblHi - G) = Tor = (rprHl‘ + G)
2) CraBka JMCKOHTHMPOBAHUS PAaBHA PHIHOYHOH CTaBKe, CKOPPEKTHPOBAHHOWH HAa M3MEHEHHUE
KJII0YeBOil CTAaBKM, €CJIH CTABKAa MO JIOTOBOPY BBIXOAUT 32 I'PAHMIbI JUANA30HA PbIHOYHBIX

CTaBOK (CM. IIYHKT Bblllle) HJIA €CJIM CTAaBKa I10 I0roBOpPY HE YCTAHOBJICHA.

HOpHI{OK KOPPCKTHPOBKHU pLIHO‘IHOﬁ CTaBKU Ha U3MEHEHHE KJIIOUEBOM CTaBKH OIMCaH B nmoapasaciic

4.4. nacrosiuero [Ipunoxenus.

4.4. I[lopsiook KoppeKmupoeKu pblHOYHOU CIAGKU

Ecnn nocnennss packpeitas Ha caiite banka Poccun cpenHeB3BeEllIEHHAs CTaBKa pacCYdTaHa paHee,
YeM 3a MecsI] JI0 JaThl €€ IPUMEHEHMUS], AJIs1 ONIPEAETICHHS] HEOOX0IMMOCTH KOPPEKTHPOBKU PHIHOYHOMN

CTaBKH MPUMEHSETCS CIeNYIOMNNA TOAXO/;

e [iIro4eBass craBka baHka Poccum, nelictBoBaBimIas B MeCSIE, 3a KOTOPBIM paccyUTaHa
CpPEIHEB3BCIICHHAs CTaBKa, CpaBHHUBAeTCd C KIO4YeBOM craBkod banka Poccun,
JEUCTBYIOILIEH B MECALIEC ONPEICIICHN CIPABEAINBON CTOMMOCTH aKTUBA;

e cciau KiIodeBas craBka banka Poccuu He u3MeHWIach 10 MOMEHTA  OIpPEACIICHUs
CIIPaBEVIMBOM CTOMMOCTH AKTUBA, B KAUYECTBE PBIHOYHOW CTABKU IPUMEHSETCS IOCIIEIHSS
pacKphITasi CPEIHEB3BEILICHHAs CTABKA;

e eciu KItodeBas ctaBka banka Poccumn n3MeHWIach 10 MOMEHTA ONIPENENICHUS CIIPABEIJIMBON
CTOMMOCTH, B KaueCTBE pBIHOYHOM CTaBKM IIPUMEHSAETCS IOCIEAHSASA PACKPBITas

CPCAHCB3BCUICHHAA CTaBKa, KOTOpasd KOPPEKTHUPYETCA B COOTBETCTBUMU C HU3MCHCHUAMU
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KJII0YeBOM cTaBkM baHka Poccuu, T.e. 3HaU€HHE PBIHOYHOM CTAaBKM U3MEHSETCS B TOM Ke

mnpomnopuuu, B KakoM M3MEHUIIACH KIIFOUEBas CTaBKa.
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Mpuioxenne 5

METOJUKA OIIPEJIEJIEHUS CIIPABEVINBO CTOUMOCTH AKTAUBOB C YYETOM
KPEJAUTHBIX PUCKOB

O01me MoJ10KeHu s
OreHKa KpeIMTHOTO PUCKA UCTIOIB3YETCs ISl pacdera ClpaBeJIMBON CTOMMOCTH aKTHBOB. [Ipu
3TOM B 3aBHCHMOCTH OT CTEIICHH BJIUSHHUS KPEIUTHOTO PHCKA Ha CIPABCIJIUBYI0 CTOMMOCTH AKTHBBI

KJIAaCCU(UIUPYIOTCS Ha CIEAYIOUINE CTaINH:

. cTaHnapTHbIe (0€3 MPU3HAKOB OOCCIICHEHHUS );
. oOecrieHeHHbIe (0e3 HacTyIuIeHus 1eonTa);
. aKTUBBI, HAXOAsALIKeCs B edonre.

IlepeyeHb AKTHBOB, HCNIOJIb3YeMbli /151 YKa3aHHBIX CTAAHI 3210/ 1’KEeHHOCTH, CIIPaBe/1IuBas
CTOMMOCTDH KOTOPBIX KOPPEKTHPYETCSl HA pa3Mep KPeJIMTHOI0 pUCKa:

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

o Jlebutopckass  3al0JDKEHHOCTh (32 HCKJIIOYEHMEM  ONEPAallMOHHON  J1eOMTOpPCKOi
3aJI0JKEHHOCTH).

Oo0ecuenennnie (0e3 HacTynJeHus aAedoara), a MUMEHHO:

o JleHexKHbIe CPEeJICTBA HA CUETaX U BO BKJIAJAX;

o JlonroBble HMHCTPYMEHTHI (B cCily4ae OTCYTCTBHSI PBIHOYHBIX II€H, ITO3BOJISIOLIMX

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

° Jlebutopckast  3aJODKEHHOCTh (32 HCKIIIOYEHHEM  OINEpaIlMiOHHON  J1eOHMTOpCKOM
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, HaxosIMeCs B AedoTe.
Jns nenedl HacTosIIEW METOJIWKH, KOHTPAar€HThl — WHAMBUAYAJIbHBIE MpPEANPUHUMATEIN

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

TepMHHBI H onpeaeIeHUsA
KonTpareHT — 1m0, HENOCPEACTBEHHO CBA3aHHOE C aKTMBOM, BXOJSIINM B COCTaB MMYILECTBA

[MN®, u ypoBeHb KpeauToCoCOOHOCTH/(PUHAHCOBOM HaAECKHOCTH/(PUHAHCOBOM yCTONYMBOCTH TaKOIo
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JIMIIa HETIOCPEICTBEHHO BJIUSET HA CIPaBEIJIMBYIO0 CTOMMOCTh akThBa. Kontparentamu [TU® sBasroTcs
SMHUTEHTHl IEHHBIX OyMmar, 3aeMIIMKH MO KPEAUTHBIM JOroBOpaM, JeOUTOpPHI MO JOrOBOpaM C
umyniectsoM [N D, aperaTopsl, 0aHKH, KPEIUTHBIE H HEKPEIUTHBIE OPraHU3aAIMK 1 IPOYne 00s3aHHbIC
no aktuBaM ITU® nuna.

KpeautHblii pucKk — pHUCK BO3HUKHOBEHHS IMOTeph B  pe3ylbTaTe€ HEUCIIOJIHEHUs
KOHTPAareHTOM/PMHTEHTOM  O0s3aTeNbCTB, a  Takke B pe3ylbTaTe  M3MEHEHHUS  OLCHKH
KPEIUTOCIIOCOOHOCTH (KPEAUTHOTO PHCKA) KOHTPAreHTa/YMUTEHTA.

be3puckoBasi craBka:

. B poccuiickux pyossix:

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

CraBka, onpenensemas n3 G-KpuBOH, IOCTPOSHHON 110 POCCUNCKUM IOCY1apCTBEHHBIM
o0HranusM - 71 3305KEHHOCTH CO CPOKOM JI0 MTOTAIIeHHUs], TPEBBIIIAIONINM | KaleHIapHbIH JIEHb.

Jist neneit pacuera 6e3pUCKOBON CTaBKH, UCTIONB3YIOTCS CIEAYIOIINE OKPYTIICHUS:

3HaueHUE CpOKa CTaBKU OIpPEAEAETCs 10 4 3HAKOB MOCIIE 3aISATOMH;

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

B orcyrcTtBHe BO3MOXKHOCTH ompeaeneHus akTyaibHbiXx 3HaueHuid Kb/ MockoBckoil Oupxu B
KauyecTBE BPEMEHHOM aJlbTepHATUBbI OE3PUCKOBOM CTaBKU Ui ONpPEAEIICHUs CIPaBEJINBON CTOMMOCTHU
aKTUBOB MOXET OBITh MCIIOJIb30BaHa CTaBKa, pacCUMThIBa€Masi METOJIOM JMHEHHONW MHTEPHOJSIUN Ha
ocHoBe JocTynmHbIX cTaBok ROISfix Ha naTy onpeneneHus cripaBeyInBOil CTOUMOCTH.

Bb100p MHO cTaBKM B OTHOLIEHWHU aKTHBa Y IPABIIAIOIIAs KOMIaHUs 0hopMIIseT
MOTHBHUPOBAaHHBIM CYKJEHUEM U MpenocTaBiseT ero B Crenuanu3upoBaHHbIA JEN03UTapHil.

o B amepukaHckux nonnapax:

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

JI1 3a10JKEHHOCTH CO CPOKOM JI0 TIOTAIIEHHUs CBBIIIE | KaJleHAapHOTO THS —
MHTEPIIOJISIIMS CTaBKU MeX Ay 3HaueHreM ctaBku SOFR 1 cTaBkoi 110 aMepHuKaHCKUM
roCy/IapCTBEHHBIM IIEHHEIM Oymaram®,

. B espo:

JI1s1 3a10JKEHHOCTH CO CPOKOM JI0 TIOTAlIEHUs], HE IPEBBIIAIOIINM | KaleHJapHbIA JE€Hb

—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 AHEH — HHTEPHOJISAIUS CTABKU MEX/ly 3HAUEHUEM CTaBKU
ESTR u cTaBKoO#i 110 06IHTaInysaM eBpo30HsI ¢ peiituaroM AAA® Ha cpok 3 Mecsna.

CraBka, nmosty4yarouiasicss METOJA0M JIMHEHHON UHTEPHOJSALUU CTABOK 110 0OJIUTaIUsIM
€BPO30HBI ¢ peUTHUHIOM AAA.- 11 3310J5KEHHOCTH CO CPOKOM JI0 ITOTalIEHM s, IPEBBIIAIOLITIM
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

™1 x (RKy,,— RKy_,),ecmi Dpin < Dy < Dinax

RKy . +——7—
V1 Vii—=V_4

RKDmaxreCJH’I Dm = Dmax

rjae:

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

Dmin, Dmax - MUHMMaJIbHBIN (MaKCUMAaJIbHBIN) CPOK, HA KOTOPBIN OIIPEIEIeH YPOBEHb IPOLIEHTHBIX
CTaBOK OECKYMOHHOW JOXOJHOCTH MOAXOMASIINX (pPEeleBaHTHBIX) TOCYJApCTBEHHBIX IIEHHBIX Oymar, B
rojax (ompeaensercsi ¢ TOYHOCTHIO A0 4 3HAKOB MOCJIE 3aMsAToN);

V+1, V1 — Haubonee O0au3kuii Kk Dm cpok, Ha KOTOPBII U3BECTHO 3HAUEHHE KPUBOW OECKYIIOHHOM
JIOXOHOCTH, HE MPEBBIIAIONUHI (TpeBbIatonuii) Dm, B Toj1ax (onmpeaensercs ¢ TOUHOCTHIO 10 4 3HaKOB
Mocye 3ansiTomn);

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

CoR (Cost of Risk, croumocTh prcka) — 107151 0KHIAEMBIX KPEITUTHBIX YOBITKOB, OTIpeIeisieMast
KaK OTHOIIIEHUE CYMMBI C(HOPMHPOBAHHOTO Pe3epBa MOJA KPEAUTHHIE YOBITKM K BaJlOBOW OallaHCOBOM
CTOMMOCTH KpeAHUTOB 10 JaHHBIM oT4eTHOCTH MC®O BrIOpanHbIX O6ankoB. [lopsnok onpenenenns COR

YCTaHOBJIEH B paznele 6.

5 https://www.ech.europa.eu/stats/financial _markets and_interest rates/euro area yield curves/html/index.en.html
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KpenuTHblii pedTHHr — MHEHHE HE3aBHCHMOTO PEUTHHTOBOTO areHTCTBa O CIIOCOOHOCTH
pEeUTHHTyeMOro JHIla WCHOJHATh NpHUHATHIE HAa ce0s1 (QuHAaHCOBBIE 00s3aTenbcTBa (0 €ro
KPEAUTOCIIOCOOHOCTH, (PMHAHCOBOM HA/IEKHOCTH, (UHAHCOBON YCTOWYMBOCTH), BBIPAXKEHHOE C
KCTOJIb30BAHUEM PEUTUHIOBOM KATErOPUHM MO ONPEAEICHHON PEUTUHTOBOM IIKaJIE.

B mensx mpuMeHeHUs: HACTOALICH METOAUKU JUIS MOHUTOPUHIA INMPU3HAKOB OOECLIEHEHUs U
coObITHi MedoNiTa HUCHONB3YIOTCS WHGOpMAIus, ToidydeHHas (omyOIMKOBaHHAs) OT CIIETYHOIINUX
PEHUTHUHTOBBIX ar€HTCTB:

o Moody's Investors Service

. Standard & Poor's

o Fitch Ratings

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

ArenrctBo» (OO0 «HPAY)

o OO11ecTBO ¢ OrpaHNYEeHHON OTBETCTBEHHOCThIO «Haruonanensle Kpeautasie PeliTunruny

(OO0 «HKP»)

B nensx npuMeHeHuss HAcTOALEH METOJUKU JUIsl OINpPENEICHHs] YPOBHSI PEUTHUHIA C LEJbIO
MoCJeIyIoIIero onpeaenenns BennynH 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 («Qxcniept PAy)

CryneHb KpeAWTHOro peiiTMHra (rpeia) - MUHUMAJIbHBIM IIar JeTalu3allld KpPEeJUTHOTO
peiiTiHra B 0yKBeHHO-CUMBOJIbHBIX (HanpuMep, BBB-, BB+ u T.11.) niin OyKBeHHO-YUCIIOBBIX (HaIIpUMep,

Baa3, Bal) o6o3nauenusx

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

IIpHU3HaHUMA OHepaHHOHHOﬁ 3a10JDKCHHOCTBIO, COOBITHE CUMTACTCS TEXHUYECKUM Ile(bO.HTOM).
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[IpenenbHbIE CPOKH MPU3HAHUS e oTa I pa3IunYHbIX BUOB 33JOJKEHHOCTH yKa3aHbl B II. 3.1.
OnepauuoHHasi 1eOUTOPCKAs 32/10JKEHHOCTh — JIEOUTOPCKAs 3a/10JKEHHOCTh, OTBEYalOIIast
KpUTEpUSIM, YCTaHOBJIEHHbIM B Hacrtosmux llpaBunax CYA nns npusHaHMs 3a0JKEHHOCTU

ONepalvOHHOMN.

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

1.1. Jlns omepallMOHHOW 3aJ0JDKEHHOCTH BHUJOB, YKa3aHHBIX B HacTosmux [IpaBummax,
JTUCKOHTUPOBAHHE HE MPOBOAMTCS, MPH COOJIIOJICHUU TpeOOBaHM sl MPU3HAHUS 3aJI0JDKEHHOCTH B
KauecTBE ONEepaluOHHOM.

1.2. Ouenka axkTUBOB 0€3 TPHU3HAKOB OOECIEHEHMS, CIpaBEJIMBas CTOMMOCTh KOTOPBIX
OTpENENIIeTC MO0 METOJYy IMPUBEICHHON CTOMMOCTH OYyIyIIMX JACHEXKHBIX IOTOKOB (3a
HCKIIFOUEHHEM JICTIO3UTOB, MOPSIAOK ONPEIEICHUsI CIPaBEUIMBOMl CTOMMOCTH KOTOPBIX

YCTAHOBJICH B HpI/IHO)KCHI/II/I 4 HaCTOAIIIUX HpaBI/IJ'I) pacCUUTBIBACTCS CICAYOINUM 06pa30M:

®opmyia 2:

Py
L a+R(T(n)))Tm)/365

PV =3N_ (1-LGD = PD(Tn))

20e

PV — cnipaBeuinBasi CTOMMOCTD aKTHBA;

N - KOJTMYEeCTBO JEHEKHBIX TIOTOKOB JI0 JAaThl MOTAIICHHUS aKTHBA, HAUYMHAS C JIaThl ONPEICICHUS
CYA;

P, - cyMMa n-0ro IeHeXHOro MOToKa (IIPOLEHTHl 1 OCHOBHAsI CyMMa);

N - TOPSIKOBBI HOMEP JICHEKHOTO MOTOKA, HaYMHAas ¢ aThl onpeneneHus CUA;

R(T(n)) — Ge3puckoBas craBka Ha cpoke T(n), ompenensiemas B COOTBETCTBHH C TOPSIKOM,
YCTaHOBJICHHBIM B pazjene « [epMUHBI U OMPEACTICHUS;

T(n)- konuuecTBO nHEW oT natel onpenencHust CHA 10 faThl n-0ro AEHE)KHOro MOTOKa. B mary
HOTaIICHUs ICHESKHOr0 oToKa 3Hauenue T(n)=0;

PD(Tn) (Probability of Default, BeposiTHOCTE nedosiTa) — BEPOITHOCTD, C KOTOPOW KOHTPAreHT B
TeueHne T(N) JOHEH MOXKET oOKa3aThCsl B cocTostHMU nedonrta. BepostHocts aedonra PD(T(n))

OIMPEACIIACTCA C YICTOM HOHO)KCHPIfI, YCTAHOBJICHHBIX B pa3JicjIiC 4,
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LGD (Loss Given Default, motepu npu aedosre) — D051 OT CyMMBI, TIOJBEP)KCHHON KPEAUTHOMY
PHUCKY, KOTOpasi MOKET OBbITh MOTEPsIHA B cllydyae JedoaTa KOHTPAreHTa; ONpeiesieTcsi B COOTBETCTBHH C
MOPSAKOM, YCTAaHOBJIGHHBIM B paszzene 5.

[TpomexyToUHBIC 3HAYCHHS pacueTa MPUBEIACHHONW CTOMMOCTH ISl KKJIOTO JICHEKHOTO MOTOKA,
CKOPPEKTUPOBAaHHBIC HA BEJIMYMHY KPEAUTHOTO PHCKA HE OKPYTIISIOTCS.

1.3.  [yst OIEHKH CIIpaBeIIUBOM CTOMMOCTH IIPpaB TpeOOBaHMIt 10 akTHBaM (JoroBopam) PoHa
K (PU3UYECKUM JIMIIaM JI0 HACTYIUIEHHUS NedoiTa U ¢ y4eToM mosoxkeHuil B Paznmene 6, ucnonb3yercs
dopmyia 2, B kotopoii kaxkaoe npousseaenue PD(T(n))*LGD 3amensercs nva CoR. COR omnpenensercs
B COOTBETCTBHH C IOPSIKOM, YCTAaHOBJIICHHBIM B paszzieie 6. J[Js OICHKH CTaHJApTHBIX AKTHBOB

ucnoinbs3yercs 3Hauenne COR st cragum 1.

Pa3znen 2. Ouenka aktuBoB. Odecuenenue 6e3 gedoJra.

2.1.  Ilpv BO3HUKHOBEHHH COOBITHS, BEAYIIIETO K 00ECIICHEHHUIO, CIIPABEITNBASI CTOUMOCTB JIONTOBBIX
WHCTPYMCHTOB (B CJIy4ae OTCYTCTBHUSI PBIHOYHBIX IICH, ITO3BOJISIFOIIMX OIPEACTUTH CIPABEIIUBYIO
CTOUMOCTH Ha naty omnpeaeneHuss CHA B coorBerctBuu ¢ [lpunoxxkenuem 2) , B TOM 4HCIe IEHEKHBIX
CPEJICTB Ha CY€Tax M BO BKJIaJaX, CIPaBeIMBasi CTOMMOCTh ICOMTOPCKOM 3a0JKEHHOCTH, B TOM YHCIIC
1o 3aiiMaM, ONpeeNsieTCs B COOTBETCTBUU C METOJIOM KOPPEKTHPOBKH CIIPABEIIMBON CTOMMOCTH IO

dbopmyne 2.

2.2. CoObITHS, Beaylue K 00eclieHeHUI0:

2.2.1. B oTHOUICHUH HOPUAMYECKHX JIHII:

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

2.2.1.2. HeratuBHoe nelicTBHE PEUTUHIOBBIX ar€HTCTB — B CIIy4ae HAJIMYMS y KOHTpareHTa
pelTHHra PEUTHHIOBOIO ar€HTCTBA, BXOAAIIMX JIHOO0 B pEECTp KPEAUTHBIX PEHTHHTOBBIX ar€HTCTB, JIN00
peectp GUIMANIOB U MPEICTABUTENBCTB HHOCTPAHHBIX PEUTUHIOBBIX areHTCTB, MyOJIMKYEeMbIX Ha caiTe
banka Poccuu:

o CHuxenue peiitunra Ha 1 ctynens u Oolee;
IIpn 5TOM NOHM)KEHHE pENUTHHIAa Ha OAHY CTYIIEHb HE YUYUTBIBacTCA (3a MCKIIOYEHHEM BBIXOJA M3

KaTeropuu HHBECTULIMOHHBIX PEUTHHTOB, T.€. ypoBHs BBB-, Baa3, n nepexona B coctosnue nedonra uim
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BBIOOpOYHOTO JedonTa) B CiIydae, €CIU TPH BO3HHUKHOBEHHUM 33JI0JDKCHHOCTH Yy pPEUTHHTa OBLI
HETaTUBHBIN IIPOTHO3.

o OT3bIB peiiTUHra (3a UCKIIOYEHUEM CIIy4aeB, KOI/Ia KOHTPAreHTy IPHUCBOEHBI PEUTHUHIU
HECKOJIbKUX PEUTHHIOBBIX AareHTCTB M OT3bIB PEUTHHIAa HE SBIISETCS CIEICTBHEM YXYALICHHS
KpPEeIUTOCIIOCOOHOCTH KOHTpareHTa). Takoe pemieHue 0oQOpMIIAETCS MOTHUBUPOBAHHBIM CYXKJIEHUEM
VYpanstoiieil KOMIaHuu.

He yuntbiBaeTcs Kak mpu3HaK 00ECHEHEHUs ISl 3aJOJDKEHHOCTH B PYOJIsIX CHUIKEHUE PEUTHHTA,
MIPUCBOCHHOTO TI0 MEXTyHAPOAHOH IIKaJie B UHOCTPAHHO! BAJIIOTE, €CIIHM JaHHOE CHMYKEHUE 00YCIOBICHO
YXYJLIEHUEM CTPAHOBON OLIEHKH KOHTPAreHTa, a M0JI0KEHHE CaMOro KOHTPAreHTa He N3MEHUIIOCh.

He yuutbiBaeTcst Kak Npu3HaK 0OECLIEHEHUS! CHUKEHHE peiTHHra peTUHIOBBIMU areHTCTBaMHU B
TE€YeHHE 3 MECSIIEB M10CJIE paHee MPOU3BEICHHOIO IPYTrUM PEUTHUHIOBBIM aréHTCTBOM CHUIKEHMSI U YKe
YUTEHHOT'O B KaU€CTBE COOBITHSI, BEYILIEr0 K OOECIIEHEHUIO (T.€. y4eT OJJHOM U TOM ke CUTyallul BCEMU
PEUTHHIOBBIMU ar€HTCTBAMHU).

[Tpu ananuse yxe 00eCcLieHEHHOH 3a/10JKEHHOCTH YIIpaBIIAIOLIasi KOMIIAHUs HE YYUTHIBACT IS
JanbHEeHIero o0ecleHeHUsT MOHWKEHUE PEUTHHIa areHTCTBOM, KOTOpOE B pEe3yJbTaTe MOHMKEHMS
IIPUCBOMJIO PEUTHUHT BBIIIE, YEM UCIIOIb3YEMBIH, WA PABHBIN €MY.

2.2.1.3. Pe3kuii pocT OXOMHOCTH JFOOOTO JIOJITOBOIO HMHCTPYMEHTa SMHUTEHTa (3a
IocJeHUEe 5 TOProBbIX AHEH NpPU OTCYTCTBMM pocTa AoxogHocTh OP3 u mpu OTCYTCTBHH pPOCTa
JOXOJJHOCTH @HAJIOTUYHBIX OOJIUTaluil SMUTEHTOB).

VYnpasinsionas KOMIIaHUS HA OCHOBE SKCIIEPTHOIO (MOTUBUPOBAHHOI'0) CYXK/IE€HHUS ONPEIeIsieT
BJIUSTHUE POCTA JJOXOJIHOCTH OOJIUTAllMK HA KPEIUTOCTIOCOOHOCTh SMUTEHTA, UCXO/S U3 CPAaBHEHHUS CO
CrpeioM aHanorn4yHbIX oOnuranuit kK OP3 Ha AaTy OLIEHKH.

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

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

2.2.1.6. Hanuuue NpU3HAKOB HECOCTOATENLHOCTH (6aHKPOTCTBA) 3aeMIIUKa’.,

2.2.1.7. Jns 3a10keHHOCTH 10 (PMHAHCOBBIM HHCTPYMEHTAM — CTAaBIINM OOIIEU3BECTHBHIM

nedonT no o0sA3aTeabCTBAM XOJIIUHIOBOM KOMITAHWU WM A€POAT MO MyOJIUYHOMY JOJTY KOMITAHUMN

® B Tom umcre B cooTBeTCTBHY CO cT. 3. D3 Ne127 «O HecocToATENbHOCTH (GaHKPOTCTBE)», PACCMOTPEHHE CYJIOM IO CYHIECTBY
3agBJICHUN O OAHKPOTCTBE U T.1. PakT 1moaun 3asBICHUSA 0 OAHKPOTCTBE paccMaTpUBaeTCsa Kak MpHU3HAK OaHKPOTCTBA.
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IpymIbI’, K KOTOPOil TIPHHAIEKAT KOHTPAreHT, B CIIydae MPOAOKEHHs OOCTyKMBAHHS JONTa CAMUM
KOHTPAreHTOM TociIe COOBITUS 1eonTa.

2.2.18. s HeobecnieueHHOW 3a0JDKEHHOCTH 10 (DMHAHCOBBIM MHCTPYMEHTAM — PE3KHil
POCT TOXOJHOCTH IO IMYOJIUYHOMY JOJTY KOMITAHUW TPYIIbI, K KOTOPOU MPUHAJUICKUT KOHTPAreHT (3a
UCKITIOYEHHEM CITy4aeB, KOTJja KOHTPAreHT UMEET MyOJInYHbIe KOTUPOBKHU JOJTOBBIX 0053aTENbCTB U 3TU
KOTHPOBKH HE TIOKA3bIBAIOT MPU3HAKOB 0OECIICHEHN).

2.2.2. B otHOmeHNH (pU3MYECKUX JIHII

2.2.2.1. [TosiBnenue y YnpapisroIieil KOMITaHUH HH()OPMAIIUK O CHIDKEHHH BO3MOYKHOCTH
(bu3MUYecKOro 1A 00CITyKUBATh 0053aTENbCTBA, B TOM YHUCIIE - TOTeps pabOThl, CHUYKEHUE 3apaboTHON
IUTaThl WM HMHOTO PAcIoJIaraéMoro J0X0j1a, MOTeps TPYIOCIOCOOHOCTH, yTpara WiIHM OOeclieHeHue
COOCTBEHHOCTH, SBIISOLICHCS OJJHIUM M3 UCTOYHUKOB J10X0/1a (PU3HMUECKOTO JIHIIA;

2.2.2.2. [TosiBnenue y VYmnpapnsiomeil KOMOaHUM HHPOpPMAIMK 00 HCHOJHUTEIEHOM
MIPOU3BOJICTBE B OTHOILIECHUH (PU3UYECKOTO JIUIA B 00bEME, BIUSIONIEM Ha CIIOCOOHOCTh (DU3UYECKOTO
U1 00CITYKUBATh CBOM 003aTeNbCTBAS;

2.2.2.3. [Tosinenue y Ynpasisironiei KoMnaHuu HH(OPMAIIUY O BO30OYKIEHUU YTOJIOBHOTO
JieNia B OTHOIICHUU (PU3MUYECKOTO JIMIA WIH OOBABICHUH €T0 B PO3BICK;

2.2.3. B oTHomcHUN (pU3NUYECKHUX H IOPHANIYECKHX JIHI

2.2.3.1. Hapymenue cpoka ncnosiHeHus: 0053aTe€IbCTB HA MEHBIUINI CPOK, YEM OIPEIEIEHO
VYrpasnsitoiieid KOMITaHuew s mpu3HaHus aedonra (BKII0Yast MOCaeAHUN IeHb CPOKa, YCTAHOBJIEHHOTO
s gedoiita), HO OONBLINIA, YeM A7 IPU3HAHUS AEOUTOPCKOM 3a/10JKEHHOCTH OTIEPALIMOHHOM.

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

Taxoe perienue opopmMIiIsIeTCs MOTUBUPOBAHHBIM CYX/I€HUEM Y IIPABISAIONIEH KOMIIAHUH C
MIPUIIOKEHUEM KOTIUH TIOATBEPKIAIOIINX JOKYMEHTOB.

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

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

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

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

MpU3HAKaX 00CCIICHEeHHUS, 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 AaKTHBBI,
OTHOCSIIHIECS K KOHTPATreHTY, TAKKE CIUTAIOTCA 00eCIieHeHHBIMM.,

2.4.2. IlopyuurenbcTBa M rapaHTUU KOHTPAreHTa ¢ NPU3HAKaMU O0ECLEHEeHUs NPUHUMAIOTCS B

pacueT ¢ yueToM O66CH€HCHI/IH.

2.5. MOHUTOPHMHTI NPU3HAKOB 00eceHeHusl

2.5.1. MOHUTOPHHT N0 (PMHAHCOBOW OTUETHOCTH - HE 03K YeM yepe3 | Mecsll ociie NosBICHUS
TaKOM OTYETHOCTH, HO HE pexe, yeM 1 pa3 B moaroza Juist ordetHoctd o PCBY u 1 pa3 B roa ans
otueTHocTH 10 MC®O.

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

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

2.5.4. MOHUTOPUHT TO JaHHBIM MO CyAeOHBIM pPa30OHpaTENbCTBAM Ui FOPUAMYECKHUX JIUIL
MIPOBOAMTCS pa3 B Mecsll. B ciydae manoi 3HauMMOCTH akThBa 1o oTHomeHuto k CYA (menee 0.1% ot

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

2.6. BbIxog u3 cocTosHNA 00eCHICHEHHS.
3a10JDKEHHOCTh TIEPECTAST CYUTATHCS OOCCIICHEHHOM B CIICAYIONIUX CITyJasx:

2.6.1. Jus ropuanyecKux JIMIL

¥ Kpome ciyuaes
®  HaJIWYKS PHIHOYHBIX KOTHPOBOK IO TOPTYyeMOM 3aJ0JKCHHOCTH KOHTpareHTa/SMUTEHTa,;
e  HE3HAUYMTEJIbHOH No paszmepy (MeHee 1% ot obmiei 3anomkenHoct n MeHee 0,1% ot CHA ¢onna) 3a105KeHHOCTH,
ocCrapyBaeMOH KOHTPAreHTOM — 10 MOMEHTA MOJTyYEHHs UCTIOHUTENbHOIO JIUCTA;
e  OCHapUBaeMOM 33J0JDKEHHOCTH IO MEHSIM U ITpadaM — 10 MOMEHTA IOIYYeHHUs HCIOTHUTEIBHOTO JINCTA.
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2.6.1.1. Jns  obecrieHeHUsT W3-3a TPEBBIMICHUS TOPOTOBBIX 3HAYEHWH - B Ciydae
MpEeKpaIeHus IPUBEALIETO K 00ECIICHEHUIO HAapyIICHHS IOPOTOBBIX 3HAUCHUH (PMHAHCOBBIX MTOKa3aTeseH
B TEUCHHE JBYX KBAPTAJIOB.

2.6.1.2. Jnst oOeclieHeHHs M3-3a TIOHKCHUSI PEUTHHTA - B CIy4ae MOBBIMICHHUS] PEUTHHTA
KOHTpareHTa, KOTOPBI paHee ObUI MOHIKEH, TM00 COXpAaHCHUsI PSUTHHTA CO CTa0MIILHBIM ITPOTHO30M B
TE€YEHHUE CPOKA HE MEHee 12 MecsLeB.

2.6.1.3. Jns obOecrieHeHUsT M3-3a PE3KOr0 POCTa JIOXOJHOCTH IO TOPTYEMBIM JIOJITOBBIM
WHCTPYMEHTAM SMHUTEHTA — B CJIy4ae BO3BpAILECHUS CIPEIOB MO OOJIHMranusM SMUTEHTa K G-KpHUBO# K
MPEeXKHUM YPOBHSAM (MO0 YPOBHSIM KOMIIAaHHH, KOTOpPBHIE JO MOMEHTa OOECIEHEHHUs TOPrOBaJHCh C
6mu3KuM crpeoM K G-kpusoiil?).

2.6.1.4. Jliist oGectieHeHHsT M3-3a IMMOTEPH JIUIIEH3UN — B CITydae BOCCTAHOBIICHUS JTUICH3UU
100 TOTYYEHUS JIMIICH3UU Ha 3TOT YKE WITU MHBIC BUJIBI ICATSIIbHOCTH; BBIXO]] U3 COCTOSIHUS 00CCIICHEHUS
BO3MOJKEH TOJILKO B CITy4ae MOJyYCHHs HE MCHEE YeM JIBYX KBapTaJbHBIX OTUYETOB MIJIM F'OJJOBOTO OTYETA
0 JIeATEIHLHOCTH KOHTPAreHTa B HOBOM Ka4eCTBE, TIPU 3TOM B JISATEIBHOCTH JOJKHBI OTCYTCTBOBATH HHBIE
MIpU3HAKU 00€CLIEHEHUSI.

2.6.1.5. Jns oOecrieHeHMs] U3-3a MCUE3HOBEHHUS AKTHUBHOTO pPBIHKA H3-32 (PMHAHCOBBIX
npoOJieM KOHTPAareHTa — B CIy4ae BOCCTAHOBJICHHS] aKTHBHOTO PBIHKA M OTCYTCTBHUSI MHBIX IPU3HAKOB
o0ecIeHeHMsI.

2.6.1.6. Jns obGecrieHeHUs U3-3a HAIMUUS IPU3HAKOB 0AHKPOTCTBA — B CIIy4ae OTCYTCTBHS
MPU3HAKOB OAHKPOTCTBA B TE€YCHHE CPOKA HE MeHee 6 Mec.

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

2.6.2. B orHOmeHNH" QhU3HyYeCKUX JIULI.

2.6.2.1. s obecrieHeHust n3-3a HHGOpMAIMKM 00 YXYALICHUH IJIAaTeXECIIOCOOHOCTH — B
cilydae HoIydeHHs HH(pOpManuy 0 BOCCTAHOBJIEHUH IIATEKECTIOCOOHOCTH U COXPAHEHNH 3TOTO CTaTyca
B TedeHHe cpoka He MeHee 6 mec. !t

2.6.2.2. Jns obecuieHeHUs: U3-3a MHPOPMALUU 00 HMCIIOTHUTEIHLHOM IPOU3BOJICTBE — B

CJIydac norameHus 3aJ0JKECHHOCTH 110 UCITOJIHUTCIIBHOMY ITPOU3BOACTBY.

10 Crpen s IPOCTOTHI MOYKET M3MEPATHCA KaK PA3sHHIA MEXIY JOXOMHOCTHIO oOuranmy ¥ G-KpHBOMl Ha CPOK, PaBHBIH
JFOPAIIAH OOJIUTAIIHH.
11 Hanpumep, yBosibHEHHE 0€3 Iepexoia Ha HOBYIO paboTy SABIAETCA HPH3HAKOM OOECIEHEHHs, IIPU YCTPOWCTBE Ha HOBYIO
paboTy 3a10JDKEHHOCTh 3aeMIIUKa MIEpeCTaHeT CUUTAThCS 0OECIIEHEHHO uepe3 6 Mec.
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2.6.3. B orHOImEHNH IOPUANYECKUX U (PU3NYECKUX JIUIIL.

2.6.3.1. Jist obecrieHeHus M3-3a HApYIICHUS CPOKOB UCIIOTHEHUS 0053aTeNbCTB — B CITydae
MIOJTHOTO HCTIOJIHEHHSI TMPOCPOUEHHBIX 0053aTeNbcTB M HE MeHee 4YeM 6 Mec. OOCITyKHUBaHHS
3aJI0JDKEHHOCTH 0€3 MPOCpPOYeK, MPEBBIIIAIONIMX CPOK, MO3BOJSIOUINI OTHOCHTH 33J0DKEHHOCTh K
oIepaloHHoil. B ciyyae Hamuuusi JOKYMEHTOB (KOIMUN JOKYMEHTOB) O CBOEBPEMEHHOM HCIIOJIHEHUU
00513aTENIbCTB M peaIbHOM HCIOJIHEHUU O0S3aTEeNBCTB B TEUCHHME 3 JTHEH Mociie HACTYIUICHHs CpPOKa
KOHTPAreHT/3aeMIUK TaKXXe€ MOXKET ObITh BBIBEJICH U3 COCTOSIHHUSA OOECIICHEHUS, JaHHOE JCHCTBHUE
JOJKHO OBITH 00OCHOBAHO MOTHBUPOBAHHBIM CYK/ICHUEM.

2.6.3.2. Jns obecrieHeHUsT M3-3a PECTPYKTYPHU3allMM B TOJIb3y KOHTpareHTa — B Ciydae
MIOJTHOTO TOTAIIEHUs] PECTPYKTYPUPOBAHHOHN 3a70JDKEHHOCTH (KpOME CIIydaeB, KOT/Ia OJIHOBPEMEHHO C
MoTaleHNeM BO3HMKAET HOBAas 3al0JDKCHHOCTh) M OOCITY)KMBaHUS TpOYeH 3aJ0JDKEHHOCTH 0e3
PECTPYKTYpHU3ALUNA M MPOCPOYEK, MPEBBIMIAIONIUX CPOK, MO3BOJSIONUN OTHOCUTH 33J0JKEHHOCTH K
OMEpaIlMOHHOM, B TEYEHHE CpOKa HE MeHee 3 MecC. IOCJIe TOralleHus pPecTPYKTypUPOBaHHON
3aJJ0JDKEHHOCTH.

2.6.3.3. B cnydae momyuenuss umHOpManmMM O MTPEKpAIICHUH CYIEOHOTO/yroJI0BHOTO
npeciieIoBaHus KOHTpareHTa MyTeM OMpaBaaTelIbHOro MPUroBopa Jubo npekpaiienus aena. [Ipu stom B
cllydae MHUPOBOTO COTJIAIICHHUS MEXKIYy KOHTPAreHTOM U MCTLOM YIpaBisfmollas KOMOaHUs o0si3aHa
MIPOBECTH OLIEHKY ()MHAHCOBOTO COCTOSHUS C YYETOM H3BECTHBIX HJIM MPEIIOIaraéMbIX YCIOBUH
MHUPOBOTO COTJIAIICHUSI.

2.6.3.4. Jns  o0s3aTeNbCTB  KOHTPAreHTa, KOTOphle CTadlM OOECHEHEHHbIMH U3-3a
HapyLeHHs YCIOBUN 0OCITyKUBaHUS MO APYTMM 005S3aTeNIbCTBAM KOHTpPAreHTa, — B Cllyyae MoralieHus
PECTPYKTYPUPOBAaHHOW WM TPOCPOUYEHHOW 3aJ0JDKEHHOCTH U OOCIYyXKMBAaHUS BCEM Mpodei
3aJJOJDKEHHOCTH 0e3 HapylIeHWH YCIOBHH WM PECTPYKTYpU3allMii B TEUYEHHE BCEro IMepHoja [0

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

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

2.7.1. CropaBemiuBas CTOMMOCTb aKTHBa IpU BO3HMKHOBEHHMHM NPU3HAKOB OOECICHEHUS
OTIpeJIeNIAETCs [0 METO/1Y MIPUBEICHHON CTOMMOCTH OYAYIINX JCHEXKHBIX TOTOKOB, YUUTHIBAsI KPEAUTHBIE
PHUCKHU Yepe3 KOPPEKTHUPOBKY ACHEKHBIX MOTOKOB (Dopmyrna 2), 3a UCKIIOYEHUEM CIIy4aeB, ONMHUCAHHBIX
HIUKEe B 3ToM myHKTe. BepostHocth aedonra PD(T(n)) ompenensiercss ¢ y4eToM MOJOKEHUH,

YCTAHOBJICHHBIX B pa3JiciIic 4,
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2.7.2. J1ns1 O1leHKH CIIpaBeTMBOM CTOMMOCTH TTpaB TpeOoBaHUM Mo akTuBaMm (foroBopam) ®oHa
K (pU3UYECKUM JIMLAaM JI0 HACTYIUIEHHUsS JedoiTa U ¢ y4eTOM IOoJIoKeHuil B Pazznerne 6, ucnomib3yeTcs
®opmyna 2, B kotopoii kaxxaoe npousseaenue PD(T(n))*LGD 3amensiercst Ha CoR. CoR onpenensiercs
B COOTBETCTBUM C IOPSIKOM, YCTAaHOBJICHHOM B paszzaene 6. Jlis OLUEHKH KPEeAUTHO-00ECLEeHEHHBIX
aKTHBOB ucnoib3yeTcs 3HaueHue COR nns cragun 2.

2.7.3. Jlnsg mpocpoyeHHO yactu 3agopkeHHocTH B @opmyne 2 B kayectse (TN) npunumaercs 1
JIeHb, €CITH MOTHBHPOBAHHBIM CYXK/IEHUEM HE YCTAaHOBJIEH MHOM CPOK.

Hnpopmayus o 6viasienHbIX NpuHaKax obecyeHeHus U 6vixooe U3 COCMOSAHUSA 00eCyeHeHUs]
npeoocmasnsiemcs Ynpasnsarouwei komnauvuei 6 Cneyuaiuszupo8anHuvlll Oenosumapuil He Hno3oHee
cnedyrowezo paboye2o OHA 3a OHeM B03HUKHOBEHUS NPUSHAKA 00eCcyeHeHUs Ul NPEeKpaeHs NPUHAKO8
obecyeHneHus (Npu yciosuu, 4mo UHGOPMAayus 0 803HUKHOBEHUU NPUZHAKA 00ecyeHeHUs Npamo Uil

KOC8eHHO Habmooaema Ynpasisiowell KoMnaruet).

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
1e0UTOPOB/KOHTPAreHTOB/IMUTEHTOB/32eMIUKOB
O06s3aTeNbCTRA 110 OOIUTaUAM POCCHICKUX IMUTEHTOB / pabouunx
OO6s3arenbcTBa MO BBIIUIATE JI0XO0J@ IO JIOJEBBIM aKTHBaM .
13 25 pabouux nHen

POCCUUCKUXIMHUTEHTOB
OOs3arenbcTBa Ha  MEKOAaHKOBCKOM  PBIHKE,  PbIHKE
IIPOM3BOJIHBIX MHCTPYMEHTOB, pbiHKe PEIIO

5 pabouux nHeu

Wnas 3a10JDKCHHOCTD (1)I/ISI/I‘~IGCKI/IX U IOPpUINYCCKUX JIMI ICPEN

[M1d 90 kaneHIapHBIX AHEH

3.2. B OTHOIIEHUH IOPUANYECKUX JUI] JeQOIT U NPUPAaBHUBaeMble K HEMY COOBITHS YKa3aHbI
HMKe:

3.2.1. HapymeHne KOHTPareHTOM yCJIOBWH MOTAIIEHHS MIIM BBITUIATH MTPOIICHTHBIX JOXO/I0B IO

aKTHBY, a TaKKe JF000Tr0 MHOro 0053aTeNbCcTBAa KOHTPAreHTa Ha CpoK, OOJbIINH, yeM yka3aHo B 11.3.1, B

cJIydac €CJik JaHHasa I/IH(bOpMaI_II/I}I IpsAMO UJIKN KOCBCHHO Ha6J'IIOIIaCMa praBJ’IHIOH_[eﬁ KOMIIaHHUE.

L Z[aHHBIﬁ CPOK HUCTIOJIB3YCTCA TOJIBKO B CJIydac HaJIUYHUA COO6HI€HI/II>1 OT DMUTCHTA, aIr'€HTa UJIW UHBIX YIIOJITHOMOYCHHBIX JIAIL
O HAaMEpCHUU UCIIOJTHUTDH 00s13aTeILCTBA B OIMKAMIINE JAHH, T.€. O TCXHUICCKOM XapaKTEPEC NPOCPOIKH. B Cl1y4ae OTCYTCTBUS
TaKuX COO6III€HHI>1 mmbo B clly4dae OOBSIBICHUS O ﬂe(i)OJ'ITC ,Z[e(I)OJ'IT CUHUTACTCA HACTyNMBIIUM CO [H:, CJICAYIOLICTO 3a
YCTaHOBJICHHBIM CPOKOM HCIIOJIHCHUA 0013aTeILCTB.

13 JlaHHBIﬁ CPOK HUCTIOJB3YCTCA TOJBKO IPXU HAJIUINUU COO6H.I€HPII>1 O BBIIJIATC TUBHJCH/I0B ODMUTCHTOM.
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HewncnonHenHsle 00s3aTenbCcTBA KOHTPAreHTOB, B TOM YHCIIE 110 BBIIIATE KYIIOHOB W JWUBHJCHIIOB B
WHOCTPAHHOW BAaJIIOTE, CUMTAIOTCA HAXOSAIUMECA B jAedosre B ciydyae, €ClIM TaKOe HEHCIIOJHEHHE
BO3HHUKIJIO B pe3yJbTaTe NEHCTBUM (0€31€iCTBYS) HMHOCTPAHHBIX JENO3UTAPHO-KIMPUHIOBBIX KOMIIAHUM
(B T.d4. MEKIYHAPOAHBIX pacYETHO-KIMPHHTOBBIX UeHTpoB «EBpokmmp bank», 1. Bbproccens, n
«Kmupcrpum baakuury, T. JIIokceMOypr), HHOCTpaHHBIX OaHKOB HJIM WHBIX CAHKIMOHHBIX IEHCTBUI
MHOCTPAHHBIX TOCYAAPCTB U (WJIN) PETYIUPYIOMUX OPraHoB. J{edonT B OTHOIIEHUH caMOTr0 KOHTPAreHTa,
B TOM YHCJI€ IEPEKPECTHBIN Ae(ONIT IO €ro UHBIM 0053aTEILCTBAM, HE BOSHUKAET.

3.2.2. OdunuanbHoe OIMYOJMKOBAaHWE B COOTBETCTBHM C (helepaIbHBIMU 3aKOHAMU M HHBIMU
HOPMAaTHBHBIMU TIpaBOBBIMH akTamMu Poccuiickoii @enepannu WM WHOCTPAHHBIX T'OCYAApCTB
uH(OpPMAIUY O TPOCPOUKE MUCTIOIHEHHS] SMUTCHTOM CBOUX 00SI3aTEIIbCTB;

3.2.3. OdwunmansHOe OITyOIMKOBAaHUE PEIICHHUS O MMPU3HAHUU KOHTpPAareHTa OaHKPOTOM.

3.2.4. OdunmanbpHOE OIMyOJMKOBAaHNE PEIICHHS O Hayalle MPUMEHEHUS K KOHTPAareHTy MPOLEeayp
0aHKpOTCTBA — CO JHS OMYOJIMKOBaHMS COOOIIEHHS 1O JaThl, MPEIIECCTBYIONICH JaTe OMmyOJINKOBAaHUS
COOOMICHHUS O IPEKPAIIEHUH Jesla 0 OAHKPOTCTBE.

3.2.5. Od¢wunmansHoe omyOnukoBaHHe HWH(GOPMAIMKA O JHKBUAAIUH IOPUAWYECKOTO JIUIA, 32
UCKJIFOYEHUEM CITy4aeB TOTJIOMICHUS U IIPHCOCIHHEHHS.

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

3.2.7. OOHapyXeHHE KPeIUTOPOM HEBO3MOXHOCTH 3a€MIINKA UCTIOIIHUTH 00S13aTeIbCTBA B CHITY

KaKMX-IIH00 00CTOSTEILCTB 0e3 IMPUHATHUSA CIICHUATIBHBIX MCP (HaanMep, peajm3anuumn 38.J'IOFa)

3.3. B orHomenuu puznvecKux Jul K 1edoTy NpUPABHUBAIOTCS CJae1yIoIue COOBITHS:

3.3.1. HapymeHust KOHTpareHTOM yCJIOBHH MOTAIICHHUS WIIHA BBITUIATHI MTPOIEHTHBIX JOXOI0B IO
aKTHBY, cocTapistonieMy akTuBbl [IM®, a Taxoke 1000ro HHOTO 0053aTeNIbCTBA JeOUTOpa Ha Cpok Ooiee
4yeM yka3aHo B 11.3.1., B cilyyae eciM JjaHHas HHPOpMaLus MpsMO WM KOCBEHHO Ha0Jt01aeMa.

3.3.2. Od¢wunmansHOe OIyOIMKOBAaHHUE PEIICHHS O MIPU3HAHUY JIMIAa OAaHKPOTOM.

3.3.3. OdwunmansHoe OMyOIMKOBAaHWE pEIICHUS O Hayaje MPUMEHEHHUS K JIMIy MpOHeayp
0aHKpPOTCTBA — CO JHS OMYOJMKOBaHMUS COOOLIEHHS 10 JAaThl, MPEIIIECTBYIONMIEH 1aTe OnyOJInKOBaHHS
COOOIIEHHUs O IPEeKpAIEHUH Jiesla 0 OaHKPOTCTBE.

3.3.4. Tlomyuyenue cBefeHn 00 OCYKIECHUH (PU3UUECKOTO JIUIA 110 YTOJIOBHBIM MPECTYILICHHSIM
(KpoMe ciTydaeB OCYKJICHHS Ha YCIOBHBIH CPOK).

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

3.3.6. Ilomyuyenue uHGOPMALIUU O HACTYIJICHUH CMEPTH (PU3MUYECKOTO JINLIA.
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3.4. JledoJr no pa3ju4YHbIM AKTHBAM, OTHOCAIIMMCS K KOHTPAreHTy.

3.4.1. B cny4yae BOZHUKHOBEHHUS Je(OTa [0 OJHOMY aKTUBY OCTAJIbHBIC aKTHUBBI, OTHOCSIIHECS
K KOHTPareHTy, TAaK)Ke CUUTAIOTCS HAXOISAIIMMUCS B IeoIiTe, caM KOHTPAreHT CYUTACTCS HAXOSIIHMCS
B nedoare.

3.4.2. He obecnieueHHBIC 3aJI0TOM HEIBHKHMOCTH, CTPAXOBKOW JIMOO 3aJI0TOM JIMKBHIHBIX
LEHHBIX OyMar Mmopy4yuTeabCTBA U TAPAHTUU HAXOJAIIErocs B AeosiTe KOHTpareHTa He IPUHUMAIOTCS B
pacuer.

3.4.3. B ciyyae HacTymjieHUs COOBITHM, NMPUPABHEHHBIX K Ne(ONTy, KOHTPAreHT CUUTACTCS
HaXOJAALIMMCS B COCTOSIHUU J1e(h0JITa, BCE aKTUBBI, OTHOCSIINECS K HEMY, CUATAIOTCS HAXOAALIMMHUCS B
COCTOSIHUY J1e(hoIITa.

3.4.4. VYupanswoomas  KOMIAHUS  [PU  MOHUTOPHHIE  3aJ0JDKEHHOCTH  yYHMTHIBACT
MPHUHAJICKHOCTh KOHTpPAareHTa K Tpynne Kommanud. [Ipu BO3HMKHOBEHWHM coOObITHSI nedonTa y
XOIMHTOBOH KOMIAHUH JTHO0 y KIIOYeBbIX 4 KOMIAHMIA TPYTIIEL, K KOTOPOH NPUHAMLIEKUT KOHTPATEHT,
U ToNydeHUH WHPoOpManuu 00 A3TOM YHIpaBisiomeld KOMIIAHHEW, KOHTPAareHT TaKKe CUYHTACTCS
HaAXOJSAIIMMCS B COCTOSIHHHM JiehoiiTa (3a UCKITIOYEHUEM CIIydaeB, KOTJla KOHTPAreHT UMEET MyOIMYHbIC
KOTHPOBKH aKIUi, JTOJTOBBIX 0053aTENbCTB WM MPOU3BOIAHBIX MHCTPYMEHTOB M 3TH KOTHPOBKH HE
MOKa3bIBAIOT NMPU3HAKOB OOECIICHEHUS, @ TAKXKE CIIy4aeB, KOTJa KOHTPAreHT MPOJ0IDKAET 00CITyKUBATh

JIOJIT [IOCJI€ HACTYIUIEHUs COOBITHS 1ehosiTa y KOMIIAHUHM TPYIIIbI, K KOTOPOM OH NMPUHAJIEKHUT).

3.5,  OueHka cnpaBeVIMBOH CTOUMOCTH AKTHBOB, HAXOASAIIMXCS B AedoaTe

J11ist BCcex K1accoB aKTHBOB, HAXOSIIUXCS B COCTOSTHUM J1e(OITa, CIIpaBeInBasi CTOMMOCTh
aKTHBa OmpeaeNseTcst B cooTBeTcTBUH ¢ @opmynoii 2, ipu s3Tom PD(T(N)) npuarMaetcs paBHbIMH 1.

3.5.1. 3anomkxeHHOCTh (U3NYECKUX JIUI, OLIEHUBaeMas 10 HAcTyIUIeHHs coObITuil aedoinTa ¢
ucnosnb3oBanueM Cost Of Risk, ¢ mater (Bkitouas) HacTyIuieHHs Ae(oiTa WK MPUPABHEHHBIX K HEMY
COOBITHI OIIEHUBAETCS B 00IIeM mopsake, ¢ ucnoinb3oBanueM PD u LGD. [Ipu stom, 3Hadenue PD as
TaKOH 3a/I0JHKEHHOCTH IPUHUMAETCS PaBHBIM 1.

3.5.2. B ciydae ecnu KOHTpareHT HaXOIUTCA B Ipoliecce OaHKPOTCTBA:

3.5.2.1. CrouMOCTh TpPHUHUMAETCS paBHOM HYMIO MO TpeOOBaHUSM Ha IOralleHue
OCHOBHOTO J10JITa (TIOJTHOE/9aCTHYHOE, CPOK KOTOPOTO HACTYIIHII) M MIPOIEHTOB, 32 HCKITIOYCHUEM JI0JITa,

OLICHMUBACMOI'0 OLICHIIMKOM H 00eCcIeYeHHOro TOPryeMbIMU [LEHHBIMHA 6YMaFaMI/I, HEABHMXXKNUMOCTBIO,

14 Cnmcok KIHOYEBBIX KOMIAHHMI TPYIIBI, K KOTOPOM MPYHAJIEXUT KOHTPAreHT, COCTABIAETCS YPaBISIOmEed KoMIanueit
CaMOCTOSTENBHO.
52



OINIIMOHHBIM COTJIAIlIEHUEM, CTPaXxOBKOW MO0 MOPYYUTENHLCTBOM TPEThUX JIMI; OILIEHKAa JIOJKHA
MIPOBOJIUTHCS C YYETOM CPOKOB M BO3MOKHOCTH TIOJIYUEHHsI BBIIUIAT MPU peaIM3aluu 00ecredeHus: Ha
O0CHOBE 00OCHOBAaHHOTO 3KCIIEPTHOTO (MOTUBUPOBAHHOTO) CYX/ICHUS Y IPaBIISAIONICH KOMIIAHUH.

3.5.2.2. CrouMoOCTh MPUHUMAETCS PABHOM HYIIO MO BCEM BBIMYCKaM JOJTOBBIX HEHHBIX
OyMmar MHTEHTa, BCEM HMMEIOIIUMCA TPEOOBAaHUSAM K ASMUTEHTY IO BCEM BBIIyCKaM IEHHBIX Oymar,
BKJIIOYass TpeOOBaHMS Ha BBIIUIATY KYMOHHOTO J0XOJa 3a MpeOblAylIHe KYMOHHBIE TEPHOIbI,
OOBSIBIIGHHBIX, HO HE TIOJYYEeHHBIX JWBHUICHIOB, BCEM IMPOYMM TpeOOBaHMAM KOHTpPAreHTry, 3a
UCKJTIOYEHHEM CIIy4aeB, KOT/la y JaHHOTO TpeOoBaHUs (BBITYCKA IEHHBIX OyMmar) UMEITCS PhIHOYHbBIE
KOTUPOBKH JTHOO MMeeTcs OTUeT OLICHIIMKA JaBHOCTHIO He Oosiee 6 Mec. 10 MoMeHTa oneHku CUA,
CO3JIaHHBIH MOCIIe Havyasa Mpoueaypbl 0aHKPOTCTBA.

[Ipr wcmonp30BaHMM OTYETA OLEHIIMKA TPU TOSBICHHH HOBOW HMH(OPMAIMK O CHIKCHHU
BO3MOXXHOCTH BOCTpPeOOBaHUS 3aJODKEHHOCTH WM CHIDKEHUHM OLEHKH MOTEHUUATbHBIX CYMM K
MOJIYUYEHHUIO YTIPaBJISIONIasi KOMIIAHUS JOJDKHA B CPOK He Oosee 2 HeAelb MOTYyYUTh HOBBIM OTUYET
OIICHIIMKA JIMOO PUHATH CTOUMOCTD 33/I0JDKCHHOCTH PaBHOM HYJIIO.

3.5.3. OO0s3aTenbCTBa KOHTPAreHTOB 110 IEHHBIM OyMaram B HHOCTPAaHHOH BaJIFOTE OLIEHUBAIOTCS
CJIETyIOIUM 00pa3oMm:

LGD mno o6s13aTenbeTBaM M0 IIEHHBIM OyMaram KOHTPareHTOB OMNPEENsIeTcs B COOTBETCTBUHU C
TpeOOBAHUSAMHU TOANYHKTOB HIDKE, 32 MCKIIOYCHHEM CIy4aeB HAJIW4YUs KOTHUPOBKU JOJTOBOTO
00s13aTeNbCTBA KOHTpPAreHTa WM KOTHUPOBOK HHOTO IYOJMYHOro jaoira (LIeHHbIX Oymar) JaHHOTO
KOHTpareHTa ¢ aHaJOTMYHBIMU YCJIOBUSIMHM II0 MECTY XpaHEHHUS IIEHHBIX OyMar M BO3MOXHOCTSIMH
roraiieHus 0053aTeNbCTB IO BHIIIATE KYITOHOB U AMBHJICH/I0B B PYOJISIX B COOTBETCTBUH C AEHCTBYIOLIUM
3aKOHOAATETHCTBOM P® — B 3ToM ciiyqae LGD MokeT ompenensTbess B COOTBETCTBHH € 11.3.5.2.2 wiH
n.5.13.1.

3.5.3.1. O0s3arenbcTBa MO LIEHHBIM OymMaraM B MHOCTPAHHOW BaJIOTE, B TOM YHUCIIE
[0 BBIIIATE KYNOHOB M JMBHJEHAOB, B OTHOIIEHUH IEHHBIX OyMar, XpaHeHHue
KOTOPBIX OCYIIIECTBIISETCS Ha cuere HOMHHAJIbHOTO JepKaHUs
CHeIUaIu3upoOBaHHOTO Jeno3utapus, oTkpbitoro B HKO AO HP/I, u o kotopsim
BBIIJIaTa HE MOXET OBbITh MPOU3BECHA B pyOJIIX B COOTBETCTBUU C JICHCTBYIOLIUM
3akoHojaTenbcTBOM P®d, ¢ jmaThl TpU3HAHUS B HMMYILECTBE I1a€BOTO
WHBECTHIIMOHHOTO ()OH 1A MPU3HAIOTCS HAXOAITUMUCS B cocTostHun Aedonrta, LGD
0 ATUM 00s13aTebcTBaM npuHUMaeTcst paBHbIM 100%.

3.5.3.2. OO0s13aTenbeTBa, B TOM YHCIE MO BBHIUIATE KYMOHOB W JAWBHJICHIOB, B

OTHOIICHHWH I CHHBIX 6yMar, XpaHCHUC KOTOPBIX OCYHICCTBIIAICTCA Ha CUCTC
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HOMMHAJIBHOTO Jep>KaHUs CIEeIUATU3UPOBAaHHOTO Aeno3uTapus, oTkpeitoro B HKO
AO HPJl, u BBIIUTaTa TO KOTOPBIM MOXXET OBITh NPOU3BEICHA B pyOIIx B
COOTBETCTBUHU C JEHUCTBYIOLIMM 3aKOHOAATENLCTBOM P®D, ¢ naTel mpu3HaHUS B
MMYILECTBE MaeBOr0 MHBECTUIIMOHHOTO ()OH/A OLEHUBAIOTCA B OOIEM MOpsIKe,
yctanoBieHHOM [ICYHA TIW®, npu 3TOM ¢ AaThl HacTyIUICHHS aedoiiTa corjaacHO
[NICYA ITN® LGD no stum obs3atenscTBaM puHuUMaetcs paBHbIM 100%. B cmydae
€CITU TPSIMO MJTM KOCBEHHO CTajia HaboaeMa WK JOCTYyIHA HHPOPMALIUI O TOM,
4TO 00513aTeNbCTBa Oy Iy T MOTAIICHbl B ONIPEICICHHbBIN CPOK, B TOM YHCIIE B pyOsIsxX
B CyMMe, SKBUBaJCHTHONH CTOMMOCTH 0053aTEJIbCTB B MHOCTPAHHOW BaJIOTE, CPOK
HACTyIUIeHUsT J1eoaTa MOXKET OBITh HM3MEHEH (YBEJIMYEH WM YyMEHBIIEH B
COOTBETCTBHH C TOJy4eHHOW HH(OpMarmeil) Ha OCHOBAaHUU MOTHBHPOBAHHOTO
CYXACHHs Y IPaBIISIIOIICH KOMIIAHUH.

3.5.3.3. OO0s3aTenbeTBa, B TOM 4YMCIE MO BBHILIATE KYMNOHOB M JAMBHJICHIOB, B
OTHOIICHUM UEHHBIX OyMmar, XpaHeHHE KOTOPBIX OCYIIECTBISIETCS Ha CUeTe
HOMMHAJIBHOTO JIEpKaHUsl CHEUAIN3UPOBAHHOIO IETI03UTApHUs, OTKPHITOTO B MHBIX
nenosutapusx, kpome HKO AO HPJI, oueHmBarorcs B 00meM mopsake,
ycraHoBieHHOM [ICHA IIM®. C parel, Korja npsMO WIM KOCBEHHO CTajia
HabrogaeMa WM JTOCTyNHA WHGpOpManHs O TOM, YTO 00s3aTenbCcTBAa HE OyayT
MOTanieHbl B pe3ysibTaTe COOBITHM, yKa3aHHBIX B M. 3.2.1, Takue oO0s3arenbCcTBa
NPU3HAIOTCA HaxoaduMMmucs B cocrtosHuun jAedponra uw LGD mo stum
oOs3aTenbcTBAM — NpuHUMaercs paBHeIM  100%  (pemeHue  odopmisercs
MOTHBHUPOBAaHHBIM CYKJEHUEM Y IIPaBIISAIONIEH KOMIIaHUN).

3.6. Beixom wu3 cocrosinus jAedouara (mepexoq BO3MOKEH TOJbKO B COCTOSIHHE
o0ecleHeHust).

3a10J5KEHHOCTh MEePECTAeT CUUTATHCS J€POATHOM B CIEAYIONINX CIIydasx:

3.6.1. B cmydae pectpykrypuzanuu aedONTHON 3aJ0JDKEHHOCTH KOHTpareHTa mepea (HOoHIoM
ocJie COOBITHS NEPBOTO 0OCTYKUBAaHUS J0TA.

3.6.2. Ecnu 3amomkeHHOCTh Obula MpHU3HAHA JeQONTHON M3-3a AedosiTa KOMIIAHUN TPYyNIbI, K
KOTOPOH MNPUHAAJICKUT KOHTPAreHT — IOcie MyOJIUYHOro OOBSABIEHUS O PECTPYKTYpH3alMU JHOO
MHPOBOM COTJIALICHHUH.

3.6.3. B ciyuae BO30OHOBIICHUS OOCTYKHBAHUS J0JTA 110 TPaduKy.

3.6.4. B cinyuae mnonyuyeHuss WHGPOpPMALMU O TMPEKPAIIEHUH YrOJOBHOTO Ipecie0BaHUs

KOHTparcHTa MIyTeM OIMIpPaBAaTCIIbHOTO IIPUTOBOpA 100 OpeKpameHusd Jejia, a TaKKE B ClIydac
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npekpaimieHus jaeina o O0ankporcte. [Ipu sToM Ympamistomas KomMnanus o0s3aHa MPOBECTH OIECHKY
(MHAHCOBOTO COCTOSIHUS C YUETOM M3BECTHBIX WM MPEATIONIAaraeéMbIX YCIOBUI MUPOBOTO COTJIAIICHHUS.

3.6.5. B cnyuae nosiBueHus pU3MUECKOTO JIMIA, OOBSIBICHHOTO paHee MPONaBIIUM 0e3 BECTH, U
B0O300HOBIICHHSI 00CTY)KMBaHUS 3310JDKEHHOCTH.

Hnghopmayus o viaenenHvix cOObIMUSX, NPUPABHUBAEMBIX K 0eqhoNim) U 0 8bIX00e KOHMpa2eHma
u3z cocmosinus Oegponma, npedocmasiiemcs Ynpasnsoweu rxomnanueiu 6 CneyuanrusuposaHmvill
Ooenosumaputi e no3oHee ciedyioueco pabouezo OHs 3a 0amotl 8603HUKHOBEHUSL MAK020 coObImusl (npu
VC08UU, YMO UHGOpMAYUs O B03HUKHOBEHUU MAKO20 COObIMUSL NPAMO UIU KOC8EHHO HAOI0Oaema

Ynpasnsaoweti komnanueti).

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

Oransl onpesenenus BepoatHocTH aedoinra (PD) o 3a10mkeHHOCTH KOHTPAreHTOB:
1. ompenensiercs rogoBasi BEPOSTHOCTH Ae(OITa KOHTPAreHTa,;
2. Tpu HEOOXOIMMOCTHU OCYIIECTBIISETCS KOPPEKTUPOBKA HA OOSCIICHCHNE,
3. B IpPeAyCMOTPEHHBIX HacTosmMM Pa3aenom ciaydasx ocyIecTBIsSETCS AOMOJIHUTEIbHAS
KOPPEKTUPOBKA Ha CPOK JICHEKHOTO MOTOKA, K KOTOPOMY OYIeT MPUMEHSITHCS aHHas

BEPOSITHOCTH J1eonTa

4.1. BepositHocTh aedosta (PD) onpeaensiercs cjieay0IIMMHA MeTOIAMM:

4.1.1. B cny4ae Hamu4us y pOCCUHCKOr0 KOHTpareHTa pedTHHIa OTHOTO U3 POCCUHCKUX PEUTHHIOBBIX
areHTCTB puMeHnsercs 3Hadenue PD ot arenrcTBa Moody’s Ha OCHOBaHHH ITyOJIMYHBIX JOCTYIHBIX
JIAHHBIX 110 BepoATHOCTAM fedoinra (PD) uepes comocraBienue peMTHHIOB B COOTBETCTBUH €
ITpunoxenuem /1. Ilpu 3TOM B Ccilydae HaJIM4Ksl y KOHTPareHTa HECKOJIbKUX PEUTHHIOB, IPUCBOEHHBIX
pa3HBIMU POCCUMCKMMU PEUTUHIOBBIMU ar€HTCTBAMH, BBIOMPAETCS HAMMEHBILIUI PEUTHUHT U3
aKTYyaJIbHBIX U COOTHOCHUTCS C PEUTHHIOM areHTcTBa Moody’s.

3nauenue PD ompenensercss Ha OCHOBaHMM AaKTyallbHBIX ITyOJIMYHBIX JOCTYNHBIX JaHHBIX II0

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

oT4YeTa TO €XXETOJHOMY HCCIEeNOBaHUIO KopropaTtuBHBIX aedontoB (Annual default study) B Tabmume

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

3HadyeHue PD AJI1 CpOKa 1 roa 1 n€peBOaAUTCA B a0bCcoII0THOE BBIPpAKCHHC.
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B cnydae Hanuuus y MHOCTPAaHHOTO KOHTPAre€HTa PEUTHHIa OJHOIO U3 MEXIYHApOIHBIX PEHTUHIOBBIX

areHTCTB npuMensiercs 3Hauenue PD ot arenrctBa Moody’s Ha OCHOBaHHH MyOJIMYHBIX JOCTYIHBIX JaHHBIX

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

OTOM B CJIy4ac HAJIN4YHA Y KOHTpAarcHTa HCCKOJIbKHX peﬁTHHFOB, IMPUCBOCHHBIX Pa3HbIMU MEKAYHAPOAHBIMHA

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

areHTcTBa Moody’s.

4.1.2. B ciaydyae OTCYTCTBUSI y KOHTPAareHTa peHTHHra U HAIWYMS BBITYCKOB OOJUTalUil BEPOSTHOCTb
Aedonta (PD) moxeT 6bITb onpeneneHa MO OLIEHKE COOTBETCTBUS YPOBHIO PEUTHHIA YeEpe3
KPEIUTHBIN CIp3/1 OOJUTalMii JaHHOTO KOHTpareHTa, onvcanubii B [Ipunoxenuu B.

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

B CJlelyIolIeM NopsiaKe:

4.1.3.1. s KpynHbIX KOHTpareHToB (BbIpyuka 4 wipA. py0. u Oonee B rox) , He
otHocsmuxcs K MCh, npumMeHnsiercst cpeusis BeposiTHOCTD Aedonta 11t Speculative Grade ot areHTcTBa

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

default study) ¢ npuMeHeHnEeM COOTBETCTBUS YPOBHEH peHTHHIOB, Tabnua «Average cumulative issuer-

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

1 ron;

4.1.3.2. Jns npeanpusatuit MCB (Manslii u cpeHuil Ou3HeC) IPUMEHSIETCS CTATUCTUYECKUI

YCpEIHEHHBIN IOKa3aTenab 1e(dOJITOB B 3aBHCUMOCTH OT OTpaciu, npuseneHHbld B [lpunoxenun I'.

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

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

4.1.3.3. B cnyuae, ecniu HeBO3MOXKHO MIEHTH(PHULIMPOBATH IPUHAJICKHOCTh KOHTpareHTa K

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

MEXIYHApOJAHOIO PEUTHHIa), TAaKOM KOHTpPAareHT OTHOCHUTCA K KaTeroOpuu KPYIHBIX 3aE€MIIMKOB, HE

otHocsumxcsa k MCB.

4.2. KoppexkTHpoBKa  BeposiTHOCTH  fAedoiTa B  OTHOLIICHMHM  00ecLeHeHHOI
3a/10JI2KEHHOCTH, He HaxoAsuecsa B nedoure.
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
peiituara Ha 1 crynens. [lonmkeHne Ha OOJIbIIEe KOJTUIECTBO CTyMEeHEH 0(hOpMIISIETCS MOTHBUPOBAHHBIM
CYXJICHHEM YIPABISIONICH KOMITAHUU.

4.2.1.2. Jns  o0eclieHEeHHOW 3aJIOJDKEHHOCTH  KPYITHBIX  KOHTPAreHTOB HCIOJIB3YETCS
BEPOATHOCTH JAe(oITa A1 cCaMoit Xymieit peiitnarosoii kareropuu (Ca-C).

4.2.1.3. [To obecrieHeHHBIM 00S3aTENILCTBAM KOHTPAreHTOB-(DU3HUECKUX JTUI] IIPUMEHSIETCS
CoR, pacCunTanHslii 1715 cTaanu 2.

4.2.1.4. ITpu onenke mist MCB miis KOTOpPBIX HE OMHMCaH CHOCOO pacdera, BEpOSITHOCTh
nedonta 6epeTcst paBHOM cpellHel BeInurnHe Mexay | 1 BeposTHOCTBIO edonTta [jisi He0OECIIEeHEHHOTO
aKTHBA/33I0JDKEHHOCTH C OKPYTJICHHEM 10 4 3HAKOB IOCIIE 3aISTOH.

16 BCPOATHOCTD ,HG(I)OJ'ITa PACCUUTBLIBACTCA

4.2.2. ]Jlns oGecrieHeHHBIX TPOCPOYCHHBIX JICHEKHBIX TTIOTOKOB
B cooTBeTcTBUU ¢ Dopmynoii 3:

®opmy.a 3.

PD(t)nmpocpouy = PD +

1—PD
771" ),

I'ne

t — cpok nmpocpoukwu,

PD(t)upocpou — BEpOATHOCTH fedosita sk MPOCPOUCHHON Ha t JTHEH 3aJ0/DKCHHOCTH ¢ MOMEHTA
MIPU3HAHKS TPOCPOUCHHOM 3a/I0JDKEHHOCTU He oneparinoHHoi. [TomyueHHoe 3HaueHrne onpenensercs 10
4 3HAKOB MOCJIC 3aIATOMH.

T — cpok /Ui MpU3HAHUS TaHHOTO THIIA 33JOJKEHHOCTH J1e(DONITHOIA,

PD - BepostHOCTh nedoaTa A HEMPOCPOUCHHOM 3a0/KEHHOCTH, KOTOpas HMCIOJIb30Balach s
aKTMBa HAa MOMEHT Iepe]l BO3HMKHOBEHHEM NPOCPOYKH. Eciu y akTMBa HE OBLIO COOTBETCTBYIOIIECH
BEPOSATHOCTH JAe(ojiTa, TO OHA PACCUYHMTHIBACTCS HAa JICHb TMEpe] HapyIICHHEM CpOKa HCIIOJIHEHUS
00513aTENILCTB.

PD onpenensercs:

- B CJTy4ae, €CJIM IO KOHTPAreHTy OTCYTCTBYIOT TPU3HAKU 00ECIIEHEHUS WHBIE, YeM MPOCPOUCHHAs

3aJ0JDKEHHOCTH - Kak rosioBast PD B cooTrBeTcTBHU € 11.4.1;

18 Uckimodenue cocTaBIsET 33/10/DKEHHOCTD, 0OECIIEHEHHE 0 KOTOPOi PACCUMTHIBAIIOCH PaHee ¢ MOMONIBIO JaHHbIX o COost
of Risk o moprdemnsm 6Gankos
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- B ClIyda€, €CJIM IO KOHTPAr¢HTy HUMMCIOTCA AOMIOJHHUTCIBHBIC IIPHU3HAaKU 06eCHeHeHI/I5[ - KakK

rojioBas PD, nonosHUTENbHO CKOPPEKTUPOBAHHASI B COOTBETCTBUM C 11.4.2.1

4.3. B cnyuyae, eciau y KOHTpareHTa, o KOTOpOMY BBISIBJIEHbI IPU3HAKH O0ECLIEHEHUS, UMEeTCs
OJIHOBPEMEHHO HECKOJIBKO 33J0JbKeHHOCTeH, To PD KOoHTpareHTa npuHUMaeTcss paBHOM HanbosbIeMy
3HaueHuto u3 PD, paccumtanabix B coorBercTBuu ¢ m.4.2.1. - 4.2.2. Tlpu 3TOM 1O KaXIOMY W3
00€CLIEHEHHBIX MPOCPOUYEHHBIX 0053aTENbCTB, JAOCTATOYHO ONpeAeauTh PD (t)upocpor O IEHEKHOMY
IOTOKY, OTHOCSIILIEMYCS] K JAHHOMY 00513aTeJIbCTBY, ¢ HAUOOJIBIINM CPOKOM NpocpodkH. llomydeHnHoe
TakuM 00pa3zom 3HaueHue PD koHTpareHTa npuMeHseTcs KO BceM 00s13aTesIbCTBaM KOHTpareHTa, ocie
Yero 1o HEMPOCPOUYCHHBIM JICHE)KHBIM MOTOKAM JIOTIOJIHUTENIEHO 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 mz PD xontparenra
(ompenenieHHOro B COOTBETCTBUH C IM1.4.1-4.3), CKOPpEKTUPOBAHHOTO HA CPOK JACHEKHOTO IMOTOKA.

o KoppekTtupoBka Ha CpOK JEHEKHOTO MOTOKA HE OCYIIECTBISETCS 10 MOMEHTa MEpPBOTO
MOTalIeHMsI 10 33J]0JDKEHHOCTH (TIpU OTCYTCTBUM IIPOCPOUYKU HA CPOK, MPEBBILIAIOIINNA ONepaliMOHHBIN)
B CJIy4ae, €ClIi CPOK JI0 JaThl IEHEKHOTO MMOTOKA HE MPEBbINIAeT 1 ro/ia OT AaThl OLEHKU U BEPOSITHOCTh
nedonTa KOHTpareHTa MpeBbIIIaeT BEPOATHOCTh JedoiTa A HauXyAlero perunrosoro rpeiiaa (Ca-
C)17 o manuwsiM otueta (Annual default study) pefiturroBoro arenrctBa Moody’s (It FOpUIHYECKUX
nun, He seistonmmucst MCB) unu Hauxyzuein BeposiTHOCTH JedoiiTa Uil TaKOro aKTUBa U3 KaTeropuu
MCB;

. KoppekTupoBka Ha CpoK JEHEKHOTO OTOKA HE OCYILECTBISETCS B ClIydae, €CJIM CPOK 10
JaThl JIEHE)KHOTO MTOTOKA HE MPEBbIIIAeT 1 rofa oT JaThl OLEHKU M Y KOHTpareHTa mno Jrod0oMy J0roBopy
HUMEIOTCS 33JJ0JKEHHOCTH, IPOCPOUYEHHBIE HA CPOK, MPEBBIIIAIONINN OTIepAllMOHHBIMH.

B cnyuae, ecniu koppekTrpoBka PD Ha Cpok I€HEXKHOIro OTOKA HE OCYILECTBIISETCS, BEPOSATHOCTD
nedonra g genesxnoro motoka (PD(TN)) mpuHUMaeTCs paBHON BEpOSITHOCTH AedoiTa KOHTpareHTa Ha
ropusonre 1 roxu.

4.4.2. JInsi KOPpPEKTUPOBKHU BEPOATHOCTH Ae(doJiTa Ha CPOK JIEHEKHOTO MOTOKA HCHOJIb3YyeTCs

dbopmyra pacuera BEpOSATHOCTH Ae(OITa 10 MOIX0AY OIICHKH HHTeHCHBHOCTH (Popmyia 4).

e BEPOATHOCTDH ,ue(bonTa MOIKET NPEBLIIIATHL BEPOATHOCTDH HG(I)OJ'ITa JIIsL HaPIXy,Z[IHCﬁ KaTeropru Ka4e€CTBa, B CJIy4a€ BbISIBJICHUA
IIPU3HAKOB OGCCHCHCHI/IH B OTHOIICHUHN KOHTpArcHra.
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(I)opMy.Ha 4. Pacuer BEPOATHOCTH [[e(l)OJ'ITa Mo ME€TOAY ON€EHKH UHTCHCUBHOCTH.

I
PDirpy =1—e "365,rpe A = —In(1 — PD) 18

rac,
PD — BepossTHOCTB JiedoinTa KOHTpareHTa, paCCUnTaHHasi B COOTBETCTBHH ¢ 11.4.1-4.3;
Tn — KOIMYECTBO KaJIEHIAPHBIX JTHEH /10 MOrallleHus IEHEXHOTro I10TOKa,

PDrpy OKPYIJIAETCA 10 4 3HAKOB MOCJIE 3aIATOM.

4.5. CooTBeTcTBHE HIKAJ PETHHIOBBIX AaT€HTCTB.

45.1. CooTBercTBHE IIKaJl PEHTHHIOB YCTaHABJIMBAeTCsl B COOTBETCTBUM ¢ Tabnuuen 1
[Ipunoxenns /.

4.5.2. CoOTBETCTBHE PEHTHHTOB IMEPECMATPUBACTCS B 3aBUCHMOCTH OT WU3MEHEHHUs PEUTHHTA
Poccuiickoit ®enepanuu, MPUCBOCHHOTO POCCUICKMM PEUTUHIOBBIM areHTCTBOM I10 HAIMOHAJIBHOM
PEUTHHIOBOM HIKaJIe.

4.5.3. CooTBeTCTBHE PEHTHHIOB NEPECMATPHBAETCS B CIy4ae M3MEHEHHUS PEHTHHTOBBIX IIKA

peﬁTHHFOBBIX ar¢HTCTB.

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

4.6.1. Nns onpeneneHust KPEIUTHOTO PEUTHHTA HCIIONB3YIOTCS IaHHBIE PEHTUHTOBBIX areHTCTB B
COOTBETCTBUHM C MOPSAJIKOM, YCTAHOBJIIEHHbIM B pazfene «OO0mue mnonoxeHus». [Ipu orcyrcTBUM
KPEIUTHBIX PEUTHHIOB MEXIYHAPOAHBIX PEUTUHIOBBIX ar€HTCTB UCIIONb3YIOTCS KPEAUTHBIE PEUTUHIHU
POCCUMCKMX DPEUTHHIOBBIX areHTCTB. IIpu OLIEHKE MHOCTPAaHHBIX JMUTEHTOB YUYUTBHIBAIOTCS TE K€
PEUTHUHTH.

4.6.2. B memnsx HaCTOSIIETO pa3zelia UCTIONb3YeTCS KPEAUTHBIA PEHTHHT TI0 IIKaJIe PEHTHHT OBOTO
areHTCTBa, COOTBETCTBYIOLIEH BAJIFOTE OCHOBHOI'O JOJTA.

4.7. Jdns aKkTMBOB KOHTpareHTa, HaXoAsAlerocs B cocrosuuu jaedouara, PD ycranaBiauBaercs

paBHoii 1.
4.8. Jlns 3ad0KEHHOCTH, OOECHEYEeHHON TMMOPYYUTEIhCTBOM, TapaHTHEH, OMIIMOHHBIM
CorJIalieHueM ucnoib3yercs PD mopyuurens, rapanta, KOHTpareHTa 1o ONIUOHHOMY COTJIAIICHUIO Ha

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

18 Jlna neneit pacuera o popmyine 4 ncnonssyercs EXP(1)
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J171s1 3a710JKEHHOCTH, 00ECTIEYeHHOM CTPaXOBKOM MCIONBb3YIOTCs PD nomkHMKa O J0TOBOPY

(axTHUBY).

Pa3nen 5. Pacuer LGD

5.1.  LGD npu ucronp30BaHAN PEUTHHIOB MEXKTyHAPOTHBIX PEHTHHTOBBIX areHTCTB (B TOM YHCTIE TIPH
1nepexojie K peHTHHraM 4epe3 KOTHPOBKH 0OIMranuii) u ucrombzoBanuu Moody’s speculative grade®®
OepeTcs U3 OTyUeTa MO €KETOJHOMY UCCIICOBAHHIO KOPIOpaTUBHBIX AedonToB (Annual default study),
tabauia Average senior unsecured bond recovery rates by year prior to default» ¢ 1983 rona Ha ropuzonTe
1 roJ1 B COOTBETCTBHH C IPUHAICKHOCTBIO PEHTHHIa KOHTPAreHTa / SMUTEHTA K TPYIIe peUTUHTOB, AJIs
KOTOpBIX omnpezensercs Recovery rate;

Yka3aHHBIA TYHKT MPUMEHSIETCS TOJIBKO B CIydae HeBO3MOxHocTH omnpeaeneHus LGD B

COOTBETCTBUH C 1. 5.13.

5.2. LGD mna ¢usmueckux smun u MCB npu oTcyTcTBHUM oOOecreueHusi, HMEIOIIETOo
JUKBUJAIMOHHYIO CTOUMOCTD, TpUHUMAaeTcst paBHbIM 100%.

5.3.  LGD B nporneHTHOM OTHOIIEHHH C YYETOM OOECIIEUCHHUs OINPENEeNIeTCs] KaKk OTHOIICHHE
MakcuMyma Mexay 0 1 pa3HOCThIO CyMMBI 33JJ0JDKEHHOCTH U JIMKBUIALIMOHHONW CTOUMOCTH O0eCTIeUeHus
K CyMMe€ 33/I0JKEHHOCTH.

54  Jlns3a000KeHHOCTH, 00ECTICYCHHOM MTOPYIHTEIILCTBOM, FAPAHTUEH, OIMIIMOHHBIM COTJIAIIICHIEM
ucnons3yercss LGD mopyuutensi, rapaHTa, KOHTpPareHTa II0 OINIIMOHHOMY COTJIAIICHUIO Ha
00ecrnevYeHHYI0 4acTh 3a/I0JKEHHOCTH, ecliu PD koHTpareHTa BhIlie (CM. MyHKT 4.8).

5.5. J17151 3 T0KEHHOCTH, 0OECTIEYEHHOM IOrOBOPOM CTPaXOBaHHS, B CITy4ae eCIH TAKOM JI0rOBOP 3aKITIOUEH

CO CTPaxOBOM KOMITaHHEH, IMEIOIIeH ypoBeHb peiiTunra He Hike TUAAA (AAA(RU), AAA.ru, AAA|ru|)

M0 HalMoHaNbHOM miKaye /s Poccuiickoit deneparuu Wi BXOASIIEH B CIHUCOK OJOOPEHHBIX IS

CTpaxOBaHMSI HEABIKUMOCTH JIOOBIM U3 OaHKOB, yka3aHHbIX B Ilpunoxenunm b, obGecrneueHue
MIPUHUMAETCS HA BCIO CyMMY CTPaXOBKH 0€3 TUCKOHTHpOBaHUS (Ppopmyna S5 He MpUMEHSETCs).

5.6. B wHOM ciy4ae, HCHONB3yeTCs JHUCKOHTHUPOBAaHHAS CymMma CTpaxoBku. Ilopsimok

omnpezenenus quckonta (discount) u cpoka (Tex) ykaszan B onucanuu Gopmyiisr 5.

19 Ecn B myGiukyeMbIx MaTepuanax PeHTHHIOBBIX areHTCTB MCTIONb3yeTCs mokasatenb Recovery Rate (RR), To [Totepu npu
nedonte (LGD) onpenensitores ciueayommum o0pa3om:

LGD=1-RR,

rae:

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

CIpaBeTHBasi CTOMMOCTh 00eCIedeHH sl / CTPaxOBKHU 1o hopmyie:

®opmyJa 5.

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

PV =Y * (1 — discount) , rae

PV — nuckoHTHpOBaHHAs ClpaBeJInBasi CTOMMOCTEL OOECTIeUeHus / CTPaXOBKH;

P - CnpaBennuBasi CTOUMOCTb 0OeCTieUeH s, OIIPEIeTIeHHAs B COOTBETCTBUU C HACTOSIIIIUMU
[IpaBunamu onpenenenuss CHA / cymma MOKpbITHS 33I0JKEHHOCTH 10 JOTOBOPY CTPaXxOBaHMUS,

Tex — Konmu4ecTBO AHEH OT naThl onpeaeneHuss CUA mo naThl 05)KUIAEMOT0 MOCTYILICHUS
obecrieueHus B Crydae HapyIIeHHUs 0053aTebCTB KOHTPAreHTOM, COTJIACHO YCIOBHSIM JIOTOBOPA WIIH Ha
OCHOBAaHMHU MOTHMBHPOBAHHOTO CYXIEHHUS YIIPABIISIONICH KOMIIAHUH, €CIITU CPOK HEBO3MOMKHO
YCTaHOBUTH OJIHO3HAYHO, UCXO/S U3 YCIOBHI 10rOBOpa, B TOM YHUCJIE:

e CpoK MOJNYy4YEeHUs! JICHEKHBIX CPEACTB OT pealu3allM MpeAMETa 3ajlora ONpelesieTcs
HCXO0/1sl U3 YCIOBUHM JOTOBOPA 3aJI0ra U CYITHOCTH IPEIMETA 3aJI0Ta.

e Jlns 3a70/IKEHHOCTH, OOECIEYEHHOM OTOBOPOM CTpaxOBaHHS, [e€X Ompeaesnsercs ¢
Y4E€TOM CpPOKOB BBIIUIATHI TIO JIOTOBOPY CTPAaxOBaHWS TPU HACTYIUICHHH JAedonTra KOHTpareHTa
(mpU3HAHUM KOHTpPAreHTa HEIJIATE)KECIOCOOHBIM) HWJIM HAa OCHOBAaHHUM MOTHBHUPOBAHHOTO CYXKICHUS
YIPABISIOIEH KOMIIAHHH, €CJIM CPOK BO3MEIICHHUS HEBO3MOXHO YCTAHOBUTH OJHO3HAYHO, MUCXOIS W3
YCIIOBHI 10rOBOpa.

Jlns cinydaeB cyZeOHBIX pa30upaTenbCcTB (TUTAHUPYEMBIX WITH TEKYIIHX) C 3aJI0roaTenem /
CTPaXOBIUKOM, CPOK HE MOXKET COCTABJIATH MEHEe 6 MECSIIEB.

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

Discount — TuCKOHT, OnpeIeIsieMbIi B CCIYIOIIEM TOPSIIKE:

B oTHoMmeHnu 3a105KEHHOCTH, 00€CTIEYEHHOM TOPTYEMBIMU IIEHHBIMU OyMaraMu:

° JUIS IEHHBIX OyMar, UCIoNIb3yeMbIX Aiist obecnieuenus mno caenkam PEIIO ma MockoBckoit
GUpIKe — COOTBETCTBYIOIIMH TUCKOHT [isl cienok PEITO?;

L4 JUISL aKIHui HHOCTPAHHBIX OMHUTCHTOB, TOPIryCMbIX HaA OPraHW30BAHHLIX PBIHKAX CTPaH

OOCP:

2 Jnst akuuit -pucK-niapaMeTp s 3-TO JMana3oHa Jis PHIHOYHOTO PUCKA (CTABKA PHCKA MaJeHHUs [EHBI), PACCUNTHIBAEMBII
AO «HKIL» mnst coorBeTcTBytomeil Oymaru; uist 00IUranuii — puck-napaMeTp Juis 2-To JHana3oHa JJsi PIHOYHOTO pHCKa
(cTaBka pucka nmajieHus 1meHsl), paccuntbiBaeMblii AO « HKI».
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) BXOJAIINUX B MHJEKCHI akiui ctpan ODCP — kak cpennuit 1uckoHT juist cnenok PEITO na
MocKkoBCKOM OUprke U3 TpeX aKLUil ¢ caMbIM OJIM3KUM IO 00beMY CpEeHEMECSUHBIM 3a ITocieiHue 6 Mec.
000poTOM;

° HE BXOJSIIUX B UHJEKCHI akiuid crpaH ODCP — kak MakCUMaIbHBIN AUCKOHT ISl C/IEJIOK
PEITO na MockoBckoii bupxe ¢ akuusmu u3 uaiaexca MMBB;

. Ui oONMuranuii ¢ peMTHHraMu POCCHUHCKUX PEHTHHIOBBIX areHTCTB — KakK CpeTHHi
muckoHT i cnenok PEITO na MockoBckoi Ouprke U3 CIcKa TpeX OOJaHraiuii, 00Ja aonmx TaKuM
e peUTHHTOM (JTMOO MEHBILIUM, ITPH OTCYTCTBUH PaBHBIX) U caMOii OJIM3KOH ropanueii.

. JI1st mpoYMx akIuil — Kak MakCUMalbHbIN TucKoHT Juist caenok PEITO na MockoBckoit
oupyke ¢ akuusamMu u3 uajaekca MMBB ¢ yueToM TUKBUIHOCTH 0OSCTICUCHHMS.

o JIi1st pounx oOaMranuii (He MMEIOLIUX PEHTHHra POCCHICKUX PEHTHHIOBBIX areHTCTB) -
IIyTe€M COINOCTaBJIEHHSI JOXOAHOCTH K MOTAIICHUIO OLEHUBAEMOM OOIUIraluu ¢ JOXOAHOCTBIO MHJIEKCOB
KOPIIOpAaTUBHBIX O0JMTanuii, ykazanHbix B 11. 2 [Ipunoxenns B. Unaekc obnuranuii ¢ Hanbosee 6IM3Koi
JOXOJHOCTBIO K JOXOJHOCTU PAcCMAaTpUBacMOil OOJIMralluy UCHONB3YEeTCA Ul ONPEACICHUS YpPOBHS
peTuHra JaHHoi obiauranuu B cooTBeTcTBUU C 1. 3 [Ipmiiokenus B. B cinydyae Hanuuusi HECKOJIBKHUX
YPOBHEN PEUTHHIOB /7151 OAHOTO MHJEKCa O0IUrauii, ncrnosab3yeTcs: HauMeHbInui. /i onpeneneHHoro
yKa3aHHbIM BBILIE CIIOCOOOM YPOBHS PEUTHHIAa HCIIOIB3YETCS] MAaKCUMAIbHBIN AUCKOHT Ju1s cliennok PEITTO
Ha MOCKOBCKO# OMprKe U3 CIIMCcKa Tpex o0iurauii, 001a1al0uX TaK|UM K€ pEUTHHTOM (JINOO MEHBIIINM,
IIpU OTCYTCTBMM PaBHBIX) M camoi Onm3koi nropanueil. [lopsaok mcnonab3oBaHUs PEHTHHIOB pa3HBIX
areHTCTB, KOHKPETHbIE OOJIMTalluu B CIIUCKE YTPaBIIAIONIAs KOMIAHUS ONpPEAesieT CaMOCTOATENbHO U

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

B oTHOmeHNM 3a707KEHHOCTH, O0ECHEYEeHHOH JI0rOBOpPOM CTpPaxOBaHHUS (32 HUCKIIOYEHHEM
ciydJasi, yKa3aHHOTo B 1I. 5.5.):

o Ecnu crpaxoBoii kommanuu mpucBoeH peituHr Hmke FUAAA (AAA(RU), AAA.ru,
AAA[ru|) mo HanoHaneHOM 1mKane i Poccuiickoit denepanu M cTpaxoBask KOMIIAHUS SBISETCS He
0JI0OpEHHOW MJiIi CTPaXOBaHUS HEABM)KMMOCTH HU OJHUM OaHKOM M3 MNpuilokeHuss b — guckoHT
paccuuThiBaeTcs kak npousBeaenue PD ctpaxooit komnanuu u LGD crpaxoBoit komnanuu. Ot6op PD
JUI peITHHra CTPaXxOBOM KOMIIAHMM OCYIIECTBIISETCS B COOTBETCTBUU C MOPSAKOM, YCTaHOBJICHHBIM B

Paznene 4.
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. Ecnu cTtpaxoBoii KOMIAHUM HE MPHUCBOEH PEUTHUHT W CTpaxoBas KOMITAHMS SIBJIAETCS HE
OJJOOPEHHOW JUI CTPAaxOBaHWSA 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 oOCyIIECTBISICTCS B COOTBETCTBUU C IOPSIKOM,
yCTaHOBJICHHBIM B Paznene 4.

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

5.8.1. Ecnum mnopy4HTens/TapaHT/CTPAaXOBIIMK HAXOMUTCA B COCTOSIHUM OOECLEHEHHs I10
CPaBHEHHUIO C MOMEHTOM BO3HHUKHOBEHHS 33JJ0JDKEHHOCTH, €ro 00s3aTeNIbCTBA IPUHUMAIOTCS B pacyeT ¢
Y4€TOM OOCCIICHEHUS.

5.8.2. Heobecrnieuennsle 00s3aTeNbCTBA MOPYUYHUTENSI/TapaHTa/CTPAXOBIIUKA, HAXOJSIIIETOCS B
COCTOSIHUY J1e(oNTa, HE IPUHUMAIOTCS [T pacyeTa.

5.8.3. ObecrieueHHble 00s3aTENBCTBA TapaHTA/TIOPYUYUTENS/CTPAXOBUIMKA NPUHUMAIOTCS C
yd4eToM o0ecIieueHHs B COOTBETCTBUH C NPABUIAMH, YCTAHOBICHHBIMU HACTOSIIIUM Pa3/ICIOM.

5.9.  OGecneuenne, HaXOAAIIEECS B 3AJI0TE M IPHHAAJICKAIEE KOHTPAreHTY, HaXOAIEMYCS B
cocTosiHUU Aedosita (B TOM YUCIE B Mporecce OaHKPOTCTBA), MOKET MPUHUMATHCS TOJBKO IO OTYETY
OLICHIIIMKA, C YYETOM BO3MOXXHOCTH U CPOKOB ITOJYYECHHUS 3aJ10Ta.

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

5.11. JIns HEXUIOH M KOMMEPUECKOH KIIOH>! HeBMKIMOCTH — COTTIACHO OIIEHKE OIEHIINKA,
CHICTTAaHHOM C YYETOM CpPOKa M TOPSIJIKA IMOyYSHHs B PE3yJIbTaTe B3BICKAHHS M TIPOJIAYKH 00eCrieueHus B
ciryyae 1edoiTa, C ydeToM IPUBEJCHUS IO CPOKaM MOJIyUeHHsI K MOMEHTY Jedora.

5.12. B cayyae [JeOUTOpPCKOW  3aJ0JDKEHHOCTH IO  apeHJe MpH  HUCIOJIb30BaHUU
00ECTIEYNTEIHPHOTO WJIM TapaHTHIHOTO JIEMO3WTa JAaHHBIA JETO3UT MOXKET YYHTHIBATHCA Kak
JMKBUAAIMOHHAS CTOMMOCTh OOecrieueH st 0e3 TUCKOHTUPOBAHUSI.

5.13. Omnpenenenne LGD nmpu Hanuuuu KOTUPOBOK MO MYOJIMYHOMY JOJTY KOHTpareHTa jau0o
KOMIIaHUH U3 TPYMIbI KOHTPAareHTa:

5.13.1. B cimyuae gedonra mo myOIMYHOMY JONTY KOHTpareHTa JIMOO KOMITAHHUM W3 TPYIIIBI
KOHTpareHTa (eciu 1eonT It KOHTpareHTa BO3HUK U3-3a 1e(hoIiTa 3TON KOMITAaHUH €T0 TPYIIIHL, a cama

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

2l Hanpumep, rOCTMHUIIbI, XOCTEINbBI 1 T.I1.

63



(IpM HAJTMYKHK) KOTHPOBKHU MyOmyHoro gonra. OTHomeHue moyiHoi neHsl (tiena 3akpeitus (legal close)
+ HKJI) x HoMHrHaIy MOKeT OBITh HCIIOIB30BaHO KaK olleHka Recovery Rate.

5.13.2. B ciyuae HaIM4KsA KOTUPOBOK IMYOJIMYHOTO JI0JITa KOHTpAareHTa, HaXxoAs11erocs B aedore,
oTHoOIICHKE MoJHOMU 1eHbI (eHa 3akpeitus (legal close) + HKJI) k HoMuHay 10JaroBoro oosi3areanCTBa
MOXET cuuTaTbcsi oneHkor Recovery Rate mns kontparenta, LGD B 3TOoM ciyuae Oynmer paBeH 1 —
Recovery Rate. JlanHbIii MOAX0J] HEIPUMEHUM ISl CIIy4aeB OLIEHKU CYOOPAMHHPOBAHHOTO W BEYHOTO
JI0JIra, €CJIX TOJIBKO HE MMEETCS KOTUPOBOK CaMOT'0 OLIEHUBAEMOTO 00sI3aTEIhCTBA.

st neneit . 5.13. ucnonb3yercs uena 3akpoitust + HK/I, 1o qaHHBIM CeayrOmuX HCTOYHUKOB:

Jis obnuranuii poOCCUNCKUX SMUTEHTOB U OOJIUTalluii MHOCTPAHHBIX SMUTEHTOB, B OTHOIICHUH
KOTOPBIX HE PAaCcCUUTHIBAIOTCS IIeHbI BHEOUpxkeBoro peiHka (1iena HPJI, Cbonds Estimation, Chonds
Valuation, Cbonds Estimation Onshore, RUDIP RUS) — kotuposka 1 HK/] o nanasiM MocKoBCKO#
OMpKU;

Jlyis uHBIX o0nHranuii — cpaBeInBas [ieHa, OonpeesieHHas B COOTBETCTBUU C HACTOSIIIUMU
[IpaBunamu
ompenenenuss CHA, yBenndeHHas Ha pa3Mep HaKOIUIEHHOTO KYITOHHOTO JIOXO/1A.

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

Unugopmayus o yeunvix Oymazcax, uUcCnoib3yemvlx 6 pamMKax HAcmoawe2o paszoend,

npedocmaensemcs Ynpaensawoweu Komnamueu 6 CHReyuaiusupo8aHHvlil O0eno3umapuii He no3oHee
paboyezo OHs, cledyoujeco 3a 0amot, N0 COCMOSHUI HA KOMOPYI ONpeoensemcs Cnpaseoiusas

CnIouUMoOCnb akmuea 6 coomeemcmaeuu ¢ HClCI’I’lO)lW@Z:Z MemoOuKou.

Pa3nea 6. Pacuer COR.

6. [Tpu ucnonp30BaHUM IS pacyeTa CIpaBeIIMBOl CTOMMOCTH C YY€TOM KPEIUTHOTO PHCKa
JTaHHBIX OAHKOB MJIM MHBIX OpTaHU3ali Y IPaBIISIONIas KOMIIAHHUS YYUTHIBACT CIIETYIONINE TOT0KEHHS :

6.1. Tlox HeoOecneueHHOM 3aI0JDKEHHOCTBIO B IEIISIX HACTOSIIIEro [IpuitosKeHHs TOHUMAETCsI
3aJI0JDKCHHOCTh 32 WCKIIOYEHHEM 3aJI0JDKCHHOCTH, OOCCIICYCHHOW 3aJIorOM JKHJIOW HEIBHKUMOCTH
(umoTexka).

6.2. Ilpu wucmonb3oBaHMHM JaHHBIX 00 OOECIIEHEHHOW 33/J0JDKEHHOCTH Y IIPaBIISFOIIast
KOMITaHHs YYHUTBHIBACT XapakTep OOCCICHEHHsS HMEIOIEiCsS 3aJ0/DKEHHOCTH, B TOM YHCJIE CPOK
MPOCPOYKH.

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

3a0JIZKCHHOCTH (l)I/I3I/I‘-leCKI/IX JINI
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Jns neneii pacuera Cost of Risk B oTHOIIEHHM HEOOECTICUEHHBIX ITPaB TPEOOBAHMS K (PH3HUCCKUM

JUIIaM HCIIOJIB3YeTCS OTHOIIEHHE pe3epBa moja olecueHeHue mnoptdeneit kpeautoB «KpenuTs

HaJIMYHBIMU OCHCKHBIMU CPCACTBAMU» U «HOTpC6I/ITCJIBCKI/Ie " Mpo4Yu€ CCyIbL (bH3I/I‘{CCKI/IM JIMIam» K

BAJIOBOM OaJIaHCOBOWM CTOMMOCTH TaKHX KPEAHWTOB, MO JaHHBIM oT4eTHOCTH OaHka ITAO «CoOepbank

Poccumn» 3a 2023roz

Heobecneuennaa 3a00151ceHHOCb pu3uuecKux auy,

Craaus KkpenuTHOTo mopTdens 1 2
BaoBast CTOMMOCTb KPEAUTOB, MIIPJ PYO. 4 846,80 257,70
PesepB nox obecrieHeHUE KPEAUTOB, MIIP PYO. 138,70 68,30
CoR 2,86% 26,50%

Jns neneit pacyera Cost of Risk B otHomeHnn npas TpeboBaHUs K GU3HMUYSCKUM JTUIIAM,

obOecreyeHHBIX He MeHee yeM Ha 80% OT HOMUHAJIBHOW CTOMMOCTH 3aJ0JDKCHHOCTH, 3aJI0OI'OM JKUJION

HCABMIXXUMOCTH, UCIIOJIB3YCTCA OTHOIICHHUE PE3CPBA IO O6CCHCHCHI/IG HOpT(i)eJ'ISI HIIOTCUHBIX KPCANUTOB,

K BaJIOBOW 0aJlaHCOBOW CTOMMOCTH TaKMX KPEAUTOB, 110 JAHHBIM OTYETHOCTH OaHKa AKIIMOHEPHOE

obmectBo «bank JIOM.P®» 3a 2023 rox.

Obecneuennasn 3a001CeHHOCHb U3UUECKUX TTUY

Cranus kpeauTHOro noprdens 1 2
BasoBast CTOMMOCTb KpEAUTOB, MJIH. PYO. 484 239,00 12 907,00
Peseps nozx oGeclieHEHNE KPEIUTOB, MJIH. PYO. 2 812,00 2 348,00
CoR 0,58% 18,19%

Ecnu npaBa TpeboBanus kK Pu3nueckoMy JIMIY 00€CTIeueHbl HHBIM BHOM UMYIIECTBA (B TOM

YUCJIC, IOPYIYUTCIILCTBOM, FapaHTHefI, OIIITMOHHBIM COTJIAIICHHUEM, CTanOBKOﬁ), TO IJIsd OIICHKHU C

Y4€TOM obecnieueHUs HCITOJIB3YCTCA COR, paCC‘lI/ITaHHHﬁ 10 HeOOECIIEUeHHBIM HOpT(l)eJ'I}IM KpCAUTOB

0 JIAHHBIM OTYETHOCTH OAHKOB, COCTaBIIEHHOW B cooTBeTcTBUU ¢ MCDO, mpu 3Tom BenmmunHa COR

npupasauBaercs k PD. LGD, ¢ yaerom obecrieuenust onpeaessieTcs B COOTBETCTBHH ¢ Pa3aenom 5.

Paszpnen 7. Meroj y4era KPpeAUTHBIX PUCKOB IYTeM OLEHKH CIPABeAJIMBOI CTOMMOCTH 110

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

7.1.  IlpumeHeHue OTUETa OICHILIMKA JIJIS 1I€JIeH ONpeAeNICHUs CIPABEITMBOM CTOMMOCTH C y4ETOM
oOecrieHeHUs] BO3MOXKHO JUIsl BCEX AKTHUBOB, YKa3aHHbIX B [IpuioxkeHuu 1 K HAcTOSMIMM MpaBUiiaM
onpeaenenus CHA.

7.2. B cnyugae, eciiv B IepHOJ] IPUMEHEHHSI OTYETA OLICHIITUKA JIJIS OTIPEJICIICHUS CIIPaBEITNBOM
CTOMMOCTH BO3HUKAET (BBISIBIISICTCSI) COOBITHE, BEAyIIee K 00ECIIEHEHUIO, TO HEOOXOIMMO OCYIIECTBUTh
BHEIUIAHOBYIO OIIEHKY aKTHBa OLICHIIMKOM B TeueHuu 10 pgHeil c JaTbl BBISBICHUS IMPU3HAKOB
oOecnieHenus. /lata, Mo COCTOSHUIO Ha KOTOPYIO ONpeJesieTcss HOBasi OLIEHKA, HE JI0JDKHA ObITh paHee
JaThl BOBHUKHOBEHUS COOBITHS, BeayIero Kk ooecrieHenno. C AaThl HACTYIJICHUS COOBITHS, BETYIIETO K
00CCIICHeHHIO M JI0 JaThl MPUMEHEHUS HOBOTO OTYETa OLCHIIMKA, YTIPABJISIONIAs KOMIAHUS JIOJDKHA
CKOPPEKTUPOBATh TMOCJIECAHIO H3BECTHYIO CIPABEUIMBYIO CTOMMOCTb, ONPEICICHHYIO IO OTYeTy
OLICHIIIMKA, COCTABJICEHHOMY JI0 BO3HMKHOBEHMSI TaKOTO COOBITHS, C TPHUMEHEHHEM METO/I0B

KOPPEKTHUPOBKU CHpaBeI[JII/IBOfI CTOUMOCTH, YKa3aHHBIX B HACTOAUICM ITPHUIIOKCHUU.
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IMpuioxenne A

Choucok HCTOYHHUHKOB, HCITIOJb3YEMBIX AJI OICHKH KPEAUTHOI'O pPUCKa.

1. B oTHOMICHNH OPUANYCCKUX JINIL

- ynostHomoueHnHoe areHTcTBo 3A0 «MuTepdakc» hitps://www.e-disclosure.ru/;

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

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

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

- eIMHBIH (hefepabHbIi peecTp CBeaeHH 0 baHkpoTcTBe hitps://bankrot.fedresurs.ru;

- eauHBIM (denepanbHBIA peecTp CBeACHUH O ¢akTax ACSITSIBHOCTH IOPUIUYCCKUX JIUIT

https://fedresurs.ru;

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

-https://raexpert.ru/;

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

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

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

-o(HUIMaNTBHBIA CAUT KOHTPAreHTa/SMUTCHTA/KPEIUTHOW OpTaHU3alliu;

- CepBUC  TMpENOCTaBJICHUs  OyxraiaTepckoil  (rogoBoil)  ortuetHocth  Poccrara -

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

- IOKYMCHTBI, ITIOJTYUCHHBIC anaanﬂomeﬁ KOMIIAaHHEH B OTHOIICHUH IOPUINYCCKOTIO JIMIIAa

2. B orHOmMeHnn hbU3HYECKUX JUL

- KapToTeKka apOuTpakHbIX aen https://kad.arbitr.ru

- eIMHBIH (hefepabHBINA peecTp cBeaeHu 0 baHkpoTcTBe hitps://bankrot.fedresurs.ru

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

- HOKYMCHTBI, ITIOJIYUCHHBIC praBJ’IﬂIOH_[eﬁ KOMIIaHH €M B OTHOIIICHUH (I)I/BI/I‘-ICCKOFO JIM1a.

67


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
http://www.gks.ru/accounting_report
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/

Ipuniaoxenue b

Choucoxk 6amc03, JAHHBIC 110 CTOUHMOCTH PUCKA KOTOPBIX MOI'YT HCIIOJb30BATHCHA AJIA

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

bank Tunbkohd

bank Pycckuii Crangapr
bank XoymKpeaur
JlokoGaHk

OTII-6ank

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

bank BTH,
Paiiddaiizendank,

bank OtkpbiTHE,
lMazmpombank,

banx IOM.PO®
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IMpuniaoxenue B

OnpenesieHue COOTBETCTBHUS YPOBHIO PEMTHHIA Yepe3 KPeAUTHBIH cripex o0Juranui

[Topsiiok orpeneneHusi COOTBETCTBUS YPOBHIO PEMTHHIA HA ATy OLIEHKHU:

1. OmnpenensieTcs J0XOJHOCTh K MOTAIIEHUIO 110 00JUTralusIM JaHHON OpraHu3aluu CPOKOM
6onee 1 rona u menee 3 net. [Ipu oTcyTCcTBHM O0IHMTaNMiA CO CPOKOM MEHEE 3 JIET HCTOJIB3YeTCs CIIPET C
MH/IEKCAMU COOTBETCTBYIOLIEH CpouHOCTH. [Ipy Hamuumu oOJuranuii co CpoKOM TMOTALICHUS TOJIBKO
MeHee | rosa ans pacuera KpeAUTHOTO crpena ucrnonb3ytores 3 (Tpu) obauranuu Apyrux SMUTEHTOB,
MMEIOIIUX KaK OJU3KHE [0 CPOKY U JOXOJHOCTU OOJHMraluu, 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 CPEIHHUIA?’ KPEeIUTHBIH CIpes
obmuranuii ¢ G-CUrve B CpaBHEHHMHU C KPEIUTHBIM CIPEOM YKa3aHHBIX HUXKE MHIEKCOB. KpeauTHbIH
CIIpe]l PACCUMTHIBACTCAZS KAaK Pa3HMIA MEXKIy JOXOMHOCTHIO K MOTANICHWIO OOIMIallid Ha CPOK ee
mopanuu U G-CUrve Ha 3TOT CpoK. B yKka3zaHHBIX LIENSX UCIIONIB3YIOTCS CIEIYIOIINE WHICKCHI:

e HMunexc Mocbupxu koprnopaTuBHbIX oOnuranuil (qropauus 1-3 roga, pedTHHT O HAIIMOHAIBHON
pelituarosoii 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 Mocbupxu koprnopaTuBHbIX obnuranuil (mropanus 1-3 rona, A-(RU) < pelTusr mno
HaIMOHANbHOU peiTuHroBoi mkane < AA+(RU)),
Tuxep - RUCBTRAZ2A3Y;
Onwucanue unaekca — https://www.moex.com/ru/index’RUCBTRA2A3Y
ApxuB 3nauennii - https://www.moex.com/ru/index’/RUCBTRA2A3Y /archive/
e Uunexc Mocbupxu kopropaTuBHbIX obnuramuii (aopamus 6omnee 0,5 roga, BB+(RU) < peiitunr
M0 HAlIMOHANIbHOH peiTuHroBoii mkane < BBB+(RU)),

Tuxep - RUCBTR2B3B;

22 Cnocob ycpeaHeHUA KpeaAUTHbIX cnpeaoB YCTaHaB/IMBAETCA CaMOCTOATE/IbHO, MOXKET UCMNO/1Ib30BAaTbCA KaK cpegHee
apmcbmemqecr(oe, TaK U cpeaHes3BeweHHOeE No obbemam nmbo 060p0TaM TOPros 3Ha4eHue.

23 KoMnaHus BIIpaBe HCIOJNL30BaTh OPYTHE MOJIENH IS OLEHKH KPEIUTHEIX CIPENOB, ¢ TOM YHUCIE Yepe3 0oJee CIIOKHEIE
Moenu min uepes peiHok CDS.
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» Omnwucanue wuHAckca — https://www.moex.com/ru/index/ RUCBTR2B3BApxus
3HaveHwui - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. [lo cnemyromeir Tabnurie ompenenseTcs, KakoW ypOBeHb pEHTHHra WCIONb30BaTh MpH

OIMpPEACICHUU BEPOATHOCTU I[e(l)OJ'ITa:

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

BepositHocTH nedonTta IS KaKAOW TPYIIBI PEHTHHTA OMPENENSeTCs COTJIACHO JAHHBIM POCCHHCKOTO
peiituaroBoro areatctBa AO «Okcnept PA» (Tabnuina «YpoBHH (4acTOTHI) AedoIITa Mo pEHTUHTOBBIM KaTETOPHIM
HAIIMOHAJILHON POCCUHCKON PEUTHHTOBOM IIKaNbl ATEHTCTBA ISl BCeX OOBEKTOB PEUTHHTa, KPOME CTPYKTYPHBIX
o0NUranuii 1 HHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHUPOBAHUS») B COCTaBe MyOIUYHOTO aKTyaJIbHOT'O OT4eTa 00
HUCTOPUYECKHX JaHHBIX 00 YPOBHSIX J1e(OaTa O PEHTUHTOBBIM KAaTETOPHUSIM MPUMEHSIEMBIX PEHTHHIOBBIX LIKAJI.

W3 rpynme! peiitunroB, BeiOupaetcs PD st cpeanero 3Hadenus peiituara rpynmsl (rTuAAA, TuAA,
ruBBB)

Ungopmayus o yennvix Oymaeax, ucnoiv3yemvix Oisi yeiel pacuema KpeOumuoz20 cnpeod,
npedocmasnaemcs Ynpaenaowel Komnaumueu 6 CHReyudalusupo8aHHulii O0enosumapuil He nosoHee
paboyezo OHs, cledyioueco 3a 0amot, N0 COCMOSHUN HA KOMOPYI ONpeoeisemcs Cnpaseoiusas

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

st poccniicknX KOMIaHU A

Kox orpaciiu 1o
OKB3 ] Crenenn pucka PD

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

Ipuiaoxkenne I

95, 96, 97

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

52,59 69, 71,79, 88 Cpenunuii 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

CtpouTensCTBO 34aHUM 0,1503
Cknazsickoe X03iCTBO U BCTIOMOTaTelIbHAsI TPAHCIIOPTHAS ACSATEIHHOCTD 0,1049
WHBecTUIIMY U YIIpaBIEHUE HEABUKUMOCTBIO 0,0877
Crienam3upoBaHHbBIE CTPOUTEIbHBIE paOOTHI 0,0762
[Tpon3BoACTBO METAJUIMYECKUX U3/AETHHA, KpOME MAIIMH U 000pYA0BaHHS 0,0615
[IpenocraBiieHNe MPOYUX CEPBUCHBIX YCIYT 0,078
Po3nuunas Topro,is 0,0659
JlesiTenbHOCTh 10 MPEAOCTABICHHIO MPOTYKTOB MUTAHUS U HAIIUTKOB 0,0823
[1pon3BOCTBO MUIIEBBIX TPOJIYKTOB 0,0591
[Tpon3BoicTBO MaIIMH ¥ 000y IOBaHUS 0,0671
[Ipouee (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»
HanumonansHag mkana giusa Poccuiickoin MexnyHapoaHas IIKana
Denepanyn
AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
S ruAA+, AA+.ru, AAru, | AA+ru|, AAjru|, | Bal BB+ BB+
AA(RU),
ruAA,
AARU), rUAA-, AA-ru, A+.ru, | AA-Jrul, 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
(RV)
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- | CCC-
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 CC.1u i ke (ie 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) rub D Diru| D D D
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KPEJUTOPCKAA 3AJOJLDKEHHOCTD

IIpuiio:xxkenune 6

Bujanl 00s3aTeabLCTB

Kpurepun npuznanus

Kpurepun npexpameHnus
NPU3HAHUSA

CnpaseyiuBasi CTOMMOCTb

Kpenuropckas
3aJJ0OJDKEHHOCTB TI0 CACIIKAM
KYIUIM-TIPOJAXKU UMYILECTBA
[1a€BOTr0 MHBECTULIHNOHHOTO
donna.

Hara nepexona k IIM® npasa
COOCTBEHHOCTH Ha UMYIIIECTBO
/TIOCTYTUUICHHE JICHE)KHBIX CPEJICTB Ha
pacdeTHbIN/Opokepckuii cueT [TND ot
KpeauTopa.

Jlara ucmonHeHus
oo0s3arenncts [TMD o
JIOTOBODY.

CrnpaBenuBas CTOUMOCTh
00s3aTeNbCTBA BKIIFOYAETCS
B pacuer CYA B pazmepe eé
ocTaTKa Ha JaTy
onpexnenenus CHA. He
JIMCKOHTUPYETCSI.

Kpenuropckas
3aJ10JKEHHOCTB 110
BbIJIaue/00MeHy
VMHBECTULMOHHBIX I1A€B.

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

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

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

Kpenuropckas
3a/10JKEHHOCTD IO BBIILIATE
JICHEeHON KOMITEHCALlUU TPH
HoTaneHNH
WHBECTUIIMOHHBIX MaeB/ Mo
nepegavye MMyIlecTBa
(TIepeYrCIeHUIO IEHEKHBIX
CPENCTB Mpu 0OMEHE
WHBECTUIIMOHHBIX M1ACB)

Jlata BHECEHUS pacCXOHOM 3aIUCH O
rorameHuu (CMcaHuu npu oOMeHe)
nHBeCTUIIMOHHBIX naeB [T cormacHo
OTYETy perucTpaTopa

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

CrnpaBenuBas CTOUMOCTh
00s3aTeNbCTBA BKIIIOYAETCS
B pacuer CYHA B pazmepe e€
ocTaTKa Ha JaTy
onpenenenuss CHA. He
TUCKOHTHPYETCS.

Kpenuropckas
3aJI0JDKEHHOCTD IIEpe]
YIIPABJIAIOLIEN KOMITAHUEH,
BO3HMKIIAsS B PE3YJIBTATE
UCIIOJIb30BaHUs
YIPABJISIIOIIEN KOMITAaHUEH

JlaTa mosydeHus IE€HEKHBIX CPEJICTB OT
YIPABISIIOUIEH KOMIIAHUU COTJIACHO
OAaHKOBCKO¥ BBIITHCKE.

JlaTa BO3BparTa CymMMmBbl
3aJI0JKEHHOCTH TEpe]
YIPABJISIIOIIEN KOMITAaHUEN
COIJIACHO OaHKOBCKOM
BBIITUCKE.

CnpaBegiuBasi CTOUMOCTh
00s13aTEIbCTBA BKIIFOYACTCS
B pacuetr CHA B pa3mepe e€
OCTaTKa Ha JaTy
onpenenenus CHA. He
JIMCKOHTUPYETCSL.
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COOCTBEHHBIX JICHE)KHBIX
CPEICTB JJIsl BBITLIATHI
JICHS)KHOW KOMITCHCAIIUU
BJIaJICNIbLIAM
WHBECTUIIMOHHBIX 1a€B TPU
noraieHuu u (win) oomeHe
WHBECTUIIMOHHBIX I1aEB.

Kpenuropckas
3aJJ0OJDKEHHOCTB 10 yIIaTe
HaJIOTOB U IPYTUX
00s13aTeNIbHBIX IJIaTEXKeH 3a
CYEeT UMYIIECTBA [1a€BOr0
MHBECTULIMOHHOTO (POHJA.

Hara onpenenenus CHA

Hns HA®JI — naTta BbITIIATE CyMMBI
JIIEHE)KHOW KOMIIEHCAIINH 3a
MHBECTULIMOHHEIE ITau / 10X04a I10
WHBECTULIMOHHEIM IasiM COTJIACHO
0aHKOBCKO BBIITHCKE.

Jlata nmepeynciieHus: CyMMBI
HaJI0roB (00s3aTeIbHBIX
ITaTeXei) ¢ PaCYETHOrO
cuera [TUD cornacHo
OaHKOBCKOM BBIITUCKE.

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

IIpu orcyrcTBHH
nH(pOpMaIUK 0 TOYHOM
cymMMe OYIyIIUX TIaTexen
Ha gaty pacuera CHA,
MOKET OBITh UCIIOJIb30BaH
c1roco0 anmpoKCUMAaIIUN
BEJIMYMH, B YACTHOCTH,
anmpoKCUMAIUS TTyTEM
pacdera CpeHero 3HaUCHHS
3a mocieaHue 12 mecsies.

Kpenuropckas
3aJ10JKEHHOCTD 110
BO3HArpaxJaeHUIM
YIPaBIAIONIIENH KOMIIAHUH,
CHEINATN3UPOBAHHOMY
JIeTIO3UTApHIO, JIHILY,
OCYILECTBISIOLIEMY BeJICHHUE
peecTpa Bia/eableB
WHBECTHUIIMOHHBIX T1aeB, a
TaK)Ke 0053aTeIbCTBAM T10

Hara onpenenennst CHA

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

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

JlaTa nepeuncieHuss CyMMsl
BO3HArpaXI€HUM U
pacxoa0B C paCueTHOTO
cueta [TNMD cornacHo
0aHKOBCKOH BBIIHCKE.

CrnpaBenuBas CTOUMOCTh
00s3aTeNbCTBA BKIIIOYAETCS
B pacuer CYHA B pazmepe e€
OCTaTKa Ha JaTy
onpenenenus CHA. He
JTUCKOHTUPYETCS.

IIpu orcyrcTBHUM
nH(popMaIuu 0 TOYHOU
CyMMe OyIyIIUX TIaTeXen
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oIiaTe MPOYMX PacxoJIoB,
OCYILIECTBIISIEMBIX 32 CYET
UMYIIECTBA ITa€BOTO

WHBECTUIIMOHHOTO (OHJIA.

HCJOCTAaTOYHOCTBIO JaHHBIX 3a
npeaAbIAymuc nnepruoabl Uik 0 BHOBb
3aKJIFOYCHHBIM OOI'OBOpAM.

Ha naty pacueta CUA,
MOKET OBITh UCIIOJIb30BaH
C1roco0 anmpoKCUMAaIIUN
BEJIMYMH, B YACTHOCTH,
anIpOKCUMAITUS ITyTeM
pacyera CpeHero 3HaueHHs
3a nocienaue 12 mecsunes.
BennunHa KpequTopcKon
3aJJ0JDKEHHOCTH T10
pacxomaM TPEThHX JIHII,
OIlJIAYMBAEMBIX B
COOTBETCTBHUU C JIOTOBOPOM
00 OKa3aHUU yCIyT
CHEIUATN3HPOBAHHOTO
JIETIO3UTAPHS, OTIPEICIACTCS
Ha OCHOBaHHUH JIOKYMEHTOB,
MTOATBEPIKTAFOIIIHX
OKa3aHHBIC YCIIYTH.

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

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

JlaTa nepeunciaeHus: CyMMbl
areHTCKOT'O
BO3HArpakIeHHs COrIacHo
0aHKOBCKOH BBIIHCKE.

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

B cnydae omnpeneneHuss BeITWYWHBI

00s13aTeILCTBA MCTOIOM  allllpOKCUMAalWH, VnpaBnmomas[ KOMITaHUA TPCAOCTABIACT

COOTBETCTBYIOIIMU pacu€T Crennaln3upoOBAHHOMY JEMO3UTAPHUIO HA Kaxkayto AaTy onpeaeneHus CHA. JlaHHBI METOI MOXKHO MPUMEHSTH

IIpU HAJIMYNUU JAHHBIX HC MCHCC YCM 34 JIBa MOCJICAHUX MCCiAla, MPEAIICCTBYIOMUX AATC OTIPCACICHUA CYHA.B AaTy MNOCTYIUICHUA JOKYMCHTA,

COACPIKAIICTO I/IH(I)OpMaI_[I/IIO 0 pC€aJIbHOM PasMEpe HAYHUCIICHHOT'O O6$I33.T€J'IBCTB3, MMPOU3BOJAUTCA KOPPCKTUPOBKA pasMepa HAYNUCIICHU.
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Mpuioxenne 7

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

Buabl akTuBoB JleHnexHble cpelicTBa HAa paCYETHBIX CYETAX, B TOM YUCIIE HA BAIIOTHBIX CUETaX,
BKJIIOYAsl TPAH3UTHBIA BAIIOTHBIM CYET, OTKPBITBIX YIPABISIOLICH KOMIIAHUH
AY. IIAD

Kpurepun Jlata 3auuciieHus] JEHEXKHBIX CPEACTB Ha COOTBETCTBYIOIUIN OaHKOBCKHMHA cueT

NPHU3HAHUSA (pacyeTHbIM, TPaH3UTHBIM, BAJIIOTHBIN) HA OCHOBAHUHU BBIUCKHU C YKa3aHHOIO
cyera.

Kpurepun - Jlatra WCHIONHEHUS KPEOUTHOM oOpraHu3anuedl o0sM3aTeNbCTB 110

NnpeKpameHns IIEPEYUCIICHUIO JEHEKHBIX CPENICTB CO CUETA;

MPU3HAHMS - Hata pemenust banka Poccun 00 oT3biBe JuIleH3UM OaHKa (JIC€HEKHBIE

CpEeICTBa MEPEXOIAT B CTATyC Mpouel 1eOUTOPCKON 3aJOIKEHHOCTH);

- Jara nukBuzauuum OaHKa COIVIACHO WH(OpMAIMHM, PpacKpbhITO B
opHUIIMATLHOM JIOCTYITHOM HCTOYHHMKE (B ToM umcie 3amucu B EI'PIOJI o
JUKBUAAIMU OaHKA).

CnpasensiuBast CnpaBennuBas CTOUMOCTh JICHEKHBIX CPEJICTB Ha CUETaxX, B TOM YHCJIE Ha

CTOMMOCTH TPaH3UTHBIX, BAJIIOTHBIX CYETAX, OTKPBITBIX HA YIPABIAIOMIYI0 KoMnaHuwoo J1.Y.
[TN® ompenensieTcsi B CyMME OCTaTKa Ha cueTax JEHEKHbBIX CPE/ICTB.

IMopsagox B ciywae orcyrcTBHs MpU3HAKOB OOECIEHEHHUs, IMPU TEPEBOAC JICHEKHBIX

KOPPEKTHPOBKH CPEICTB MEXIYy CUETaMH, B CIIydae BO3ZHHUKHOBEHHS BPEMEHHOI'O IPOMEKYTKa

CTOUMOCTH MEXIYy JaTOW CHUCaHUsl JEHEXHBIX CPEACTB CO CYeTa CHUCAHUS W JaTou

aKTHBOB 3aYUCIICHUS JIEHE)KHBIX CPEACTB Ha CUET 3auMCICHHs, Takas JeOuTopckas

3a/10JDKEHHOCTD IIPU3HAECTCS ONIEPALIMOHHON U HE KOPPEKTUPYETCS B TEUCHUE HE
6onee 3-x pabouux AHEH C MOMEHTA €€ BOSHUKHOBEHUS.

[IpeBblllIeHNE YKa3aHHBIX CPOKOB 10 HE3aBUCAIIUM OT Y TPABJIAIOIIEH KOMITAaHUU
OpUYMHAM, a TaK >K€ BO3HMKHOBEHHE NPHU3HAKOB OOECLEHEHMs, BEAET K
HEOOXO0MMOCTH KOPPEKTUPOBKH cripaBeuinBoii cronMoctH ([punokenue 5)
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IIpunoxenne 8

JAEHEKHBIE CPEJICTBA BO BKJIAJIAX

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

- Jlara 3audcieHus JEHEXKHBIX CpPEICTB Ha COOTBETCTBYIOIIUI
JIETIO3UTHBIN CUET HAa OCHOBAHHUH BBIITUCKU C YKa3aHHOIO CUETa;

- Jlata mepeycTynmku TmpaBa TpeOOBaHUsS O BBHIIUIATE BKJIaaa |
HAYMCIICHHBIX MPOIIEHTOB HA OCHOBaHHUH JI0TOBOPA.

- Jlara wWCHOTHEHUS KPEOUTHOM OpraHu3anuel o00s3aTeabcTBa 110
BO3BpaTy BKiana (Bo3BparT Ha cueT [IM® AEHEKHBIX CPEIACTB IO
JIOTOBOPY OaHKOBCKOTO BKJIA/1a);

- Jlata axTudeckoi mepeycTynku rpaBa TpeOOBaHUs O BBIILJIATE BKJIAIa
Y HAYMCJICHHBIX IPOLIEHTOB Ha OCHOBAaHUU J0TOBOPA;

- Jlara pemenus banka Poccuu 00 0T3bIBE HIICH3MH OaHKA (ICHEKHBIC
CpeICcTBA BO BKJaJax IMEpexomar B cTaryc JAeOUTOpcKOi
3a/10JDKEHHOCTH )

- Jlata nukBupauumum OaHka corjacHO WHGOpPMAIUU, PaCKPBITOM B
O(UITMATEHOM JIOCTYITHOM HCTOYHHKE (B TOM uucie 3amucu B ET'PHOJI
0 TUKBHJIAIMU OaHKa).

CrnpaBennuBasi CTOMMOCTD JICHEKHBIX CPEJICTB BO BKJIaJaX, B TEUEHUE
MaKCHUMaJIbHOTO CPOKa, IPEAYCMOTPEHHOTO JI0TOBOPOM, ONPEAEIISAETCS:

- B CyMME OCTaTKa JCHEKHBIX CPEICTB BO BKJIAJE, YBEIWYECHHON Ha
CyMMy NpPOLIEHTOB, pacCUMTaHHbIX Ha Aarty ompexaeneHus CYUA mo
CTaBKe, MPEAyCMOTPEHHON IOTOBOPOM, €CJAM CPOK MNOramieHus
BKJIAJIa «10 BOCTPe0OOBAHUM;

- B CyMME OCTaTKa JCHEKHBIX CPEICTB BO BKJAJE, YBEIWYECHHON Ha
CyMMy NpPOLIEHTOB, pacCUMTaHHbIX Ha Aary omnpexaeneHus CYUA mo
CTaBKe, TPEAYCMOTPEHHOW JOTOBOPOM JUIsl yIAEp)KaHHUS JEHEKHBIX
CPeACTB BO  BKJaJ€ B TEUEHHE  MAaKCUMAJIbHOIO  CpOKa,
MPEAYCMOTPEHHOTO JIOTOBOPOM, €CJIM CPOK BO3BpaTa BKJaaa He
O0osee 1 (OpHOro) roma M CTaBKa IO JOrOBOPY COOTBETCTBYET
PHIHOYHOM Ha JaTy OMpeAeNIeHUs CIpaBeNIMBONM cToMMOCcTH. CTaBka
[0 JIOTOBOPY COOTBETCTBYET PBIHOYHOW, €CIM OHa YJOBJIETBOPSET
TpeOOBaHUSM JIJII CTAaBKH JIUCKOHTUPOBAHUSA, COJEP)KAIIMMCS B
[Ipunoxenuu 4,

- B CyMME OIpEJeIeHHON C HCMOIB30BAHHEM METOJa MPHUBEICHHOMN
CTOMMOCTH OyAyHIHMX JCHEeKHBIX MOTOKOB Ha BeCh CPOK BKJaja
(ITlpunoxenne 4) B uMHBIX cay4yasax. [Ipm sToM copaBennuBas
CTOMMOCTb Ha KaXKAYIO JaTy pacyeTa TaKOW CIpaBeIJIMBON CTOMMOCTH
HE MOKET OBITh HMKE CYMMBI, KoTopas Oblia Obl Bo3BpaieHa B [T1D
MIPU YCJIOBUU PACTOPKEHUS JEMO3UTHOTO JI0rOBOpa Ha ATy OIIEHKH.

B cnydyae BHeceHuss M3MEHEHHUS B YCJIOBUS OIpEAENEHUS CpoKa
JIOTOBOpa MaKCUMAaJIbHBIA CPOK OIpPEAEIISIETCS] B COOTBETCTBUU C U3MEHEHHBIM
CPOKOM BKJIaJa, JACHCTBYIOIIMM Ha JaTy ONPEIENIeHUs CIpaBeaIuBOI
CTOMMOCTH MPUYEM HAKOIUJIEHUE CPOKA BKJIaJa HE MPOUCXOIUT.

[Ipn BO3HMKHOBEHHM MpPHU3HAKOB OOECHEHEHHS CIpaBeAsiuBas CTOUMOCTh
JIEHEXKHBIX CpPEICTB BO BKJIAJaX KOPPEKTUPYETCS B COOTBETCTBUU C
[Tpunoxenuem 3.
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IIpunoxenne 9

®UHAHCOBBIE AKTHUBbBI (HEHHBIE BYMAT' 1)

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

1. Jlata nepexoja npaB cOOCTBEHHOCTH Ha IIEHHbIEC OyMaru:

- €CJIM IICHHAst OyMara Mo ICKUT y4eTy Ha CUeTe JICTIO - 1aTa 3a4UCIICHHS
LIEHHOW OyMaru Ha c4eT Jero, OTKPBITHIN yrpasistomiei komnanuu J1.Y. I[TUD
B CIICIIUATTM3UPOBAHHOM JICTIO3UTAPHH, €CIIU JOKYMEHTAPHbBIC IICHHBIE OyMaru
HE MOJyIeXaT y4eTy Ha cueTax JIero - JaTa MOCTYIUIeHHs LIEHHOW Oymaru B
uMyiectso IIM® B cOOTBETCTBUM € YCIOBUAMU JIOIOBOPA, IOATBEPKIACHHAS
aKTOM MpueMa-rnepeaadu HeHHbIX Oymar;

- 0 JICTIO3UTHBIM CepTH(HKATAM - 1aTa 3a4MCIICHUS BO BKJIAJ (IETIO3UT)
JIEHEXKHBIX CPEJICTB WM C JaThl nocryruieHus B umymiectBo [IM® Takoro
ceprudukaTa B pe3ysbTare ero mpuoOpPETSHHS 110 JOTOBOPY, MOATBEPKICHHAS
aKTOM MpueMa-Tnepeaayu eHHbIX Oymar.

1. Jlata nepexozaa nmpaB cOOCTBEHHOCTH Ha LIEHHbIC OyMaru:
- eCIiu IICHHAas OyMara, IOJIJIC)KHT YUeTy Ha CUeTe JICTIO - AaTa CIIUCaHUS
IIEHHOI OyMaru co cuera Jero, OTKPBITOrO yrpasisitonieid komnanuu J1.Y.
[IM® B cHneuMaJIM3WpPOBAHHOM  JICMO3WUTAPUH,  IOJATBEPKICHHAS
COOTBETCTBYIOIICH BBIMUCKOW [0 CYETY JENO0, €CIU JTOKyMEHTapHbIC
IeHHble OyMaru He MOJJIeKaT y4yeTy Ha cueTax Jemo - Jara mepeiadu
neHHoi 6ymaru u3 umyiectsa [IM®, onpeneneHHol B COOTBETCTBUU C
YCJIOBUSMH JOTOBOPA U IMOATBEPXKIACHHASA aKTOM IMpHUEMa-iepeaavynl NEHHBIX
Oymar;

- IO JEMO3UTHBIM cepTu(duKataMm - Jata CHUCAHHS C BKJIaAa (IEmO3UTa)

JIEHEXKHBIX CPEJICTB, MOIATBEPKJACHHAS BBIMHCKOW CO cyeTa MO BKJIAAy

(memo3uTy), WK AaTa CIUCaHUsS Takoro cepTudukara u3 umymniecrsa [IMD B

pe3yabpTaTe ero MpoAaXW MO JIOTOBOPY M TOATBEPIKIEHHAs aKTOM MpHema-

nepeaavyy eHHbIX OyMmar;

- nara 3anucu B ET'PKOJI o nukBuanu sMuTeHTa 1IeHHOM Oymaru;,

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

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

- ChopaBemiBasi CTOMMOCTBH JIOJITOBBIX I[EHHBIX OyMar MpH3HACTCS
paBHoii 0 (Hoinb) ¢ maTel momy4eHus 1eHEKHBIX CPEJCTB B CYET IOTHOTO
UCTIOTHEHUSI O00s3aT€NbCTB MO JOCPOYHOMY TIOTAIICHUIO IICHHOM
Oymaru;

- CropaBemmuBass ~ CTOMMOCTB  JIOJNTOBBIX ~ IIEHHBIX  Oymar ImpH
BO3HUKHOBEHUU TMPHU3HAKOB OOECIEHEHUSI Ha JarTy OIpeAeleHus
CTPaBENTUBON CTOMMOCTH PACCYUTBHIBACTCS MO OJHOMY M3 METOJIOB
KOPPEKTUPOBKM  CIPABEAJIMBOM  CTOMMOCTH,  YKa3aHHOMY B
[Tpusioxenun 5.
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HpI/I BO3HUKHOBCHUH  IMPU3HAKOB

CTOUMOCTH JCIIO3UTHBIX CepTI/I(l)I/IKaTOB

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

o0eclLieHEeHUS

KOppPEKTHpYETCsl B

CIipaBCaJinBast
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IIpunoxenne 10

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

JOJIT'A ITO JOJITOBBIM HEHHBIM BYMAI'AM

Bujanl akTUBOB

- Jleburopckast 3a10J5KEHHOCTD 110 TIPOIEHTHOMY (KYIIOHHOMY) JOXOJY
0 JTOJITOBBIM IIEHHBIM Oymaram

- JleGuTopckast 3a/I0JDKEHHOCTD 110 4aCTHYHOMY/TIOJTHOMY IOTAIIEHUI0
SMUTEHTOM OCHOBHOTO JI0JITA 110 JAOJTOBBIM LIEHHBIM OymMaram.

Kpurepun
NPU3HAHUS

- Jis 1eOMTOPCKOM 3a10JI)KEHHOCTH 10 MPOUEHTHOMY (KYIOHHOMY)
JA0XO01Yy IO JT0JIroBOM LIEHHOI Oymare — JaTta HoraiieHdus TPOLEHTHOIO
(KyIIOHHOT0) 0X0/1a HA OCHOBAHUHU PEILIEHUS O BBITYCKE

- Jdast  1eOMTOPCKOM 3aJ0JI2KEHHOCTH 10 YAaCTHYHOMY/MOJHOMY
NMOTrAlIEeHUI0 SMUTEHTOM OCHOBHOI0 /10JITA 10 10JITOBBIM IIeHHBIM OyMaram
— JlaTa YaCTUYHOTO WJIM TMOJHOTrO IMOTallleHHs HOMHHAjIa B COOTBETCTBUU C
YCJIOBUSIMU BBIYCKA LIEHHOM Oymaru.

Kpurepun
NpeKpameHust
NPU3HAHUSA

- Jlata ucnomHeHUs O00s3aTENbCTB AMUTEHTOM, IOATBEPKIACHHOMN
0aHKOBCKOW BBIMMCKOM C pacdyeTHOro cuera ympamistomend kommnanuu J1.Y.
[TN® umu otueTom Opokepa;

- Jata nukBumauuu 3MUTEHTa, coriacHo Beimucke u3 EIPIOJI (mmm
BBIIIMUCKM M3 COOTBETCTBYIOLLEIO YIOJIHOMOYEHHOIO OpPraHa HHOCTPAHHOTO
roCyJapcTBa).

CupasensiuBasi
CTOMMOCTE

[Ipu oTcyTCTBUM IPU3HAKOB O0ECLIEHEHU L, 1eOUTOPCKast 33 JOJKEHHOCTh
ABJISICTCS ONEPALIMOHHOM B TeueHHe 7 pabodux JHEW ¢ MmepBOro AHsS Cpoka
UCIIOJIHEHUS 0053aTeIbCTBA POCCUHCKUM SMUTEHTOM.

B teuenue 3toro cpoka €€ cripaBeauBas CTOUMOCTh PABHSIETCSI COBOKYITHOMY
pa3mepy 00s13aTeIbCTBA SMUTEHTA MO LIEHHBIM Oymaram, oIpeJesIeHHOMY Ha
NepBbI JEHb CpPOKA MCIOJIHEHHUS COOTBETCTBYIOIIETO 00s3aTeNbCTBA B
COOTBETCTBUU C YCIOBUSMH BBIITyCKa IEHHOH OyMmard.

Pacuet nponeHTHOro KyroHHOTO J10X0/a MO JOJrOBbIM LIEHHBIM OymaraM Jyist
1eselt pacyeTa CTOMMOCTH YMCTBIX aKTUBOB ITa€BbIX MHBECTHUIIMOHHBIX ()OHIOB
ONpesieNisieTCs B pa3Mepe, OINpPENEICHHOM B COOTBETCTBHH C YCIOBUSMHU
BhINTycKa Ha Aary onpezaeneHuss CHA, u ucxonas u3 Koiu4yecTBa IeHHbIX Oymar
Ha JIaTy pacuera.

MMopsinox
KOPPEKTHPOBKHU
CTOMMOCTH
AKTHBOB

[lo oOxkoHYaHWHM CpOKa MpU3HAHUSA JEOMTOPCKOW  3aJ0JIKEHHOCTH
ONEPALIMOHHOM, €€ CIIPaBEeINBAsi CTOUMOCTh KOPPEKTUPYETCS B COOTBETCTBUU
¢ [Ipunoxenuem 5.
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IIpunoxenne 11

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

Jleburopckasi 3aI0JDKEHHOCTh IO TIPOIEHTHOMY JOXOIY IO JCHEKHBIM
cpencTBaM Ha cuerax ynpasistomeid komrnanuu [[.Y. [IU®D, a Tak xe B cirydae
€CJIM 3aKJII0YEHO COrJiallleHHne ¢ 0aHKOM 0 MUHHMAJIbHOM HECHHKA€MOM
ocratke (MHO) neHexxHbIX CPEJCTB HA PACUETHBIX CUETaX.

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

-B ciygae, eciim Ha 0CTATOK JEHEKHBIX CPEJCTB HA PACUETHOM cUeTe OaHKOM
HAYUCISIFOTCA  TpoleHThl (32 uckmouenneM MHO), Takue MpOIEHTHI
HpI/I3HaIOTC$I B MOMCHT UX 3a4YUCJIICHUA 6aHKOM Ha pacquHHﬁ CUCT.

- JlaTa ucnonHeHus KpeJUTHOM opraHuzanueil o0s3aTesNbCTB MO BhINJATe
IIPOLICHTOB

- Jlata nukBupauumm OGaHKa COIVIACHO HMH(OPMALMH, PpACKPHITOH B
oHuIMaNBEHOM JOCTYITHOM UCTOYHHKE (B ToM uucie 3armucu B EI'PIOJI o
JTUKBUAIUY OaHKa).

IIpu oTCyTCTBUM NPU3HAKOB O0ECIIEHEHU, CIIPABEAINBAsi CTOUMOCTh paBHA
CyMME€ HA4MCJIEHHBIX COIJIACHO YCJOBHUSIM jorosopa/cornamenus o MHO
IPOLICHTOB.

IIpu npocpouke o00s3aTeNbCTB OaHKOM, €€ CIpaBeJIuBas CTOMMOCTb
KOppeKTHpyeTcst B cooTBeTrcTBHM ¢ Ilpunoxenmem 5. ObecrieHeHne
MPOM3BOJIUTCS C TIEPBOTO JIHS MPOCPOUKH 0053aTeIbCTB OAHKOM.
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IIpunoxenne 12

JNEBUTOPCKAS 3AI0KEHHOCTD IO BBITVIATE JUBUJIEH/IOB IO
AKIIUSIM

JeGuTopckast 3aJ0DKEHHOCTh 110 BBITIATE AUBHUCH/IOB MO aKLUSAM, J0X0a 0
JITIO3UTaPHBIM pacHiCcKaM
- AKIMUPOCCUHCKHX SMUTEHTOB, IPUHATHIE HAa 0OcayxuBanne HKO
AO HP/I - nata Ha KOTOpPYIO ONPEEISAIOTCS UL, UMEIOLIUE IPABO
Ha TOJy4YEeHUE JUBHUICHIOB B COOTBETCTBHH ¢ MHpopmanueit HKO
AO HP/J;
- AKIUH POCCHUICKMX DMHUTEHTOB, HE NMPHUHATHIE Ha OOCITYy)XKMBaHUE
HKO AO HPJ - nara d¢ukcauuu peecTpa akIHMOHEPOB B
COOTBETCTBUH C OPUIIMAIBHON HHPOpMALIUEH SIMUTECHTA;
- Ilpu orcyrcTBHM MHbOpPMaLKU U3 BhIIEYKa3aHHbIX UCTOYHHUKOB (B
TOM YHCJE pa3Mepa NPUUYUTAIOIIMXCS BBIILIAT) - JaTa 3a4UCICHUS
JICHEeXKHBIX CPEJICTB HAa PACUETHBIM CUET yNpaBIIAOLIe KOMIaHUU
J.Y. IIN® (B ToM uncne Ha cuet Opokepa [T1D).

- Jlara ucnojHEHMs OO0S3aTENbCTB SMHUTEHTOM, IOATBEPKICHHOE
OAHKOBCKOW BBIMIMCKOM C PacyeTHOrO CYeTa YIPaBIISIONICH
komnanuu J.Y. ITU® unu otuerom 6pokepa [TNUD;

- Jlara nuKBUIALUU SYMUTEHTA.

- B cmydae orcyrcTBHS TNpH3HAKOB OOECIICHEHUS, JeOUTOpCKas
3a/I0JDKEHHOCTh 10 BBIIUIATE€ JUBUACHIOB M0 aKLUUSAM POCCUHCKUX
SMHUTEHTOB SIBJISIETCSl OMNEPAIIOHHON 3al0JKEHHOCThIO B TeueHue 25
pabouunx qHEW ¢ naThl MPU3HAHUS 1eOUTOPCKON 3aJ0JKEHHOCTH.

B Tedenue 3Toro cpoka e€ cripaBeIBasi CTOMMOCTh ONPEACISSTCS UCXOMS H3:
-KOJINYECTBA aKIMI/ICTIO3UTAPHBIX PACIHCOK, YYTCHHBIX Ha cuete aeno [TUO na
JaTy, Ha KOTOPYIO OINpPEICSIOTCS JIMIA, HMEIOIIMe NPaBO Ha IMOJIydYeHHUE
JMBUJICHIOB M OOBSBICHHOTO pa3Mepa IMBUJICHIA, NPUXOJSLIETOCS Ha OJHY
IIEHHYI0 OyMary COOTBETCTBYIOIIEH KaTeropuu (THIA) 3a BHIYETOM HaJIOTa Ha
npuOBLTH € TAaHHOTO JI0X0/1a B CITydae ero yJepKaHus y UCTOYHHKA BHIILIAT;

B cnyuae otcyrcrBus odunuanbHOH HH(pOpManIMM O pa3Mepe Hajora,
MOJUIeKAIIETO YACPKAHUIO, MPUMEHSIETCS MaKCHMAJIbHO BO3MOXKHAsI CTaBKa
Hasiora B pazmepe 30%.

BrlureHHas cymma Hajora JOJDKHA YYHUTHIBAaTbCS B KadeCTBE PAacXOJIOB,
CBSI3aHHBIX C JIOBEPUTEIbHBIM YNPABICHUEM HMMYILECTBOM, COCTABISIOIINM
[IM®d. Ona wmoxer OBITh CKOPPEKTHPOBaHA MO (AKTy TMOCTYIICHUS
IUBHIEH10B Ha cueT Donna.

CnpaBemyiiBasi CTOUMOCTh JIEOMTOPCKOM 3a/I0JDKEHHOCTH paBHa 0 (HOMB) C
natbl  opUIMANBHOTO  OMyOJMKOBAaHUS  COOOLIEHMS O  OaHKPOTCTBE
SMUTEHTA/NINIIa, 00SI3aHHOTO TI0 TIEHHOW Oymare.

I[lo oxoHuanum cpoka TPU3HAHHUS  JEOUTOPCKOM  3aJ0HKCHHOCTH
ONEPALMOHHOMN €€ CHpPaBeAIMBasi CTOUMOCTb KOPPEKTUPYETCS B COOTBETCTBUU
¢ [Ipunoxenuem 5.
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CripaBeyiiBasi CTOMMOCTh A€OMTOPCKOM 33/10JDKEHHOCTH MPH BOSHUKHOBEHUU
IPU3HAKOB OOECLIEHEHUs] Ha JaTy ONpEeAETCHMs CIpPaBEUIMBOM CTOMMOCTU
paccunThIBaeTCSl MO OJHOMY M3 METOAOB KOPPEKTUPOBKHM CIIPaBEAJIMBOI
CTOMMOCTH, yKa3aHHOMY B [Ipunoxenun 5.

83



Ipunoxenune 13

JAEBUTOPCKASA 3AJOJKEHHOCTD 110 JEHEKHBIM CPEJICTBAM,
HAXOAIUMCA Y TIPOPECCUOHAJIBHBIX YYHACTHUKOB PBIHKA HIEHHBIX

BYMAT u 8 HKO HKII (AO)

Bujanl akTUBOB

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

Kpurepun
NPU3HAHUS

JlaTta 3auncneHust IEHEKHBIX CPEJCTB HA CHEIHAIbHBIM OPOKEPCKUN CUeT Ha
OCHOBaHUU OTYeTa OpoKepa

Hata 3auncinenus nenexubix cpeacts Ha cuer B HKO HKII (AO), oTKpbITHIi
s [TNO.

Kpurepun
NpeKpanieHust
NpU3HAHUS

- Jlata wucnosHeHHsT OpOKepoM 00s3aTEILCTB IO  TEPEUUCICHUIO
JICHE)KHBIX CPEJCTB CO CIEMUATBLHOIO OPOKEPCKOro cuera/ BBIBOJ JCHEKHBIX
cpencts co cuera B HKO HKII (AO);

- Hara pemenuss banka Poccum 00 oT3bIBe JnHIIEH3UU Yy Opokepa
(IeHexXHbIE CcpeAcTBa IEpeXOoAsT B  CTaTyc Inpodyed  Jaedutopckoit
3aJI0JKEHHOCTH);

- Jlara nukBuzanuu Opokepa corjacHo HH(OpMalMM, PacKpbITOW B
O(UIMATEHOM IOCTYITHOM MCTOYHUKE (B TOM uncie 3anucu B EI'PHOJI).

CupasensiuBast
CTOMMOCTE

CrpaBeyiiBasi CTOMMOCTD JICHEKHBIX CPEICTB, HAXOAAUIMXCS y Opokepa/ Ha
cuetax B HKO HKII[ (AO) onpenensiercs B cyMMe OCTaTKa Ha yKa3aHHbBIX
cyeTrax, pu 3TOM

B 4YacTH JI€HEXKHBIX CPEACTB, MOMJIEKAIUX BBIBOAY CO CIELHAIBHOIO
Oopokepckoro cuera uiaun co cuérta B HKO HKI (AO), neburopckas
3aJI0JDKEHHOCTD SIBJISIETCSl ONEPAllMOHHON B TeueHue 3 pabouux JHEW ¢ JaThl
M0J1a4l COOTBETCTBYIOUIETO PACHIOPSKEHUS.

MMopsinox
KOPPEKTHPOBKHU
CTOMMOCTH
AKTHBOB

[Ipy BO3HWKHOBEHHMH TPH3HAKOB OOECIICHEHHS WM IO OKOHYAHWU CpOKa
NpU3HAHUS A€OMTOPCKOIN 3aJ0JKEHHOCTH ONEpallMoOHHOM, ee CIpaBeinBas
CTOMMOCTh KOPPEKTUpPYeTCs B COOTBETCTBHH ¢ [Ipuoxennem 5.

Hannple o HeucnonHeHun OpokepoM/HKO HKI[ (AO) pacnopsbkeHus
NPEOCTABIAIOTCS  YNPaBIAONEH KOMIaHWEH B  ClIEeUUaIN3UPOBAHHBIN
JIETIO3UTApUil HEe TIO3JJHEE JHS, CIEAYIOIIETro 32 OKOHYaHHEM YCTaHOBJIEHHOTO
JIOTOBOPOM CpOKa Ha BO3BpAT JACHEKHBIX CPECTB.
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Hpunaoxenne 14

3AJOJPKEHHOCTD IO CAEJKAM C HEHHBIMU BYMATAMU,
3AKJIOUEHHBIM HA YCJIOBHUSIX T+
(IIPU HECOBNAJEHUM JJATBHI IOCTABKU LIEHHBIX BYMAT,
OIPEJEJEHHOM YCJIOBUSIMU JOTOBOPA C JATOM 3AKJIIOYEHUSI JOTOBOPA
10 NOKYIKE/MPOJAKE HEHHBIX BYMAT)

3a10JDKEHHOCTh TI0 CIIENIKaM C [IEHHBIMU OyMaramu, 3aKJIFOUYEHHBIM Ha
ycaoBusix T+

- JlaTa 3axiro4eHus1 JOrOBOpa MO MPUOOPETEHUIO (pean3alum) IEHHBIX
Oymar;

- JlaTa HampaBieHHs TOATBEPXKICHUS Ha y4acTHE B KOPIIOPATUBHOM
neicTBuM (akenT oepThl) B Clydae, €CIu YCIOBUS UCIIOTHEHUS OEePThI
OIIpEJIeJICHbI U HEM3MEHHBI JIO JIAThl MCIIOJIHEHHS O(EePTHI.

Jlata mepexoma mpaB  COOCTBEHHOCTM Ha  IIGHHbIE OyMaru
MOATBEPK/ICHHAs BBIMKUCKOW MO CYETY JIETIO.

CrpaBeyiiBasi CTOMMOCTh 3a/I0JDKCHHOCTH IO CHACIKAM C IICHHBIMHU
Oymaramu, 3aKJIIOUYEHHBIM Ha ycIOBUSX T+, ompenensiercs B pa3mepe
pasHUIBl MEXIY BBIPAKEHHOW B pPyOJSIX CHpPaBEIJIMBOM CTOMMOCTBHIO
LEHHBIX OyMmar, SBJISIOIIUXCS MPEAMETOM CIEIKH, U CYMMOW CHENKHU B
BAJTIOTE CHICJIKH, IIPUBEICHHON K PYOJIIO 110 TEKYIEMY KYPCY BaIIOTHI.
[Ipn ompeneneHuy CHOpPaBeAIUBON CTOMMOCTU 3aJI0JDKEHHOCTH TIO
ClIeTKaM ¢ OOJWTamusIMH, 3aKIIOYCHHBIMH Ha  YCIOBHAX 1+,
CIpaBeIMBasi CTOUMOCTh OOJUTALIUMN, SIBJISIOIIUXCS TPEIMETOM CAEIKH,
C JIaThl 3aKJIFOUCHUS CJICTKU J0 JATHI Iepexoaa MpaB COOCTBEHHOCTH Ha
LIEHHbIE OyMaru, €XeIHEBHO OINpEAENseTCs C YYeTOM HaKOIUIEHHOTO
KYIIOHHOTO J0XOJa, OIMPEIEICHHOr0 Ha JaTy pacueTa IO CICJIKE B
COOTBETCTBUHM C YCIOBUSIMHU CJHIEJIKH WJIM TpaBUIAMU OpraHu3aropa
TOPTOB.

B cnyuae MONOKUTENBHON pa3HUIIBI, CIENKa MPU3HAETCS B COCTaBE
aKTUBOB (IEOMTOPCKas 3aJI0JDKEHHOCTB) Y TMOKymHaTelis/ B COCTaBe
00s13aTenbCTB  (KpeAuTopckas — 3aJOJDKEeHHOCTh) Yy MPOJABIIA,
OTPUIATCIIEHON pa3HUIBI - B COCTaBE O0OS3aTEIBCTB (KPEIUTOPCKAS
3aJI0JDKEHHOCTh) y TIOKYMATeNs/B COCTaBe AaKTUBOB (JeOuTOpCKas
3a/I0JDKEHHOCTD) Y POAaBIIa.

HpI/I BO3HUKHOBCHHWH IIPHU3HAKOB O6eCIIeHeHI/I$I CIipaBeajinBast CTOUMOCTD
KOPPECKTHUPYETCA B COOTBETCTBUU C HpI/IJ'IO)KeHI/IeM 5.
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Hpunaoxenne 15

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

3a0J>KEHHOCTD T10 CIIEJIKaM € BaJIIOTOM, 3aKJII0YEHHBIM Ha yclaoBuax T+

Jara 3axiroueHus JoroBopa 1o MOKYIKE/TIPOIaxKe BaTOTHI.

Jlara nepexoja nmpaB COOCTBEHHOCTH Ha BAJIOTY Ha OCHOBAaHUM BBINHUCKU
CO cYeTa  OTKpPBITOrO Ha  yOpaBsdomyro  kommnaHuoo  JIY.
[TN®/6pokepckoro oTyera.

CrpaBeyiiBas CTOMMOCTb 3aJ0JDKEHHOCTH I10 CJAEIKaM C BaJlIOTOM,
3aKJIFOYCHHBIM Ha YCIIoBUAX T+ ompenensiercs B pa3Mepe pasHHUIIBI MEXKILy
TEKYILEH cripaBeyINBOI CTOMMOCTbBIO BaJIIOThI, PACCUUTAHHOHN B pyOIIsIX B
COOTBEeTCTBUM ¢ HactosmuMmu llpaBwiamu onpenenenuss CYA, u
CTOMMOCTBIO BAJIOTBl B pYyOIsIX, 3aUKCHPOBAHHOM B J0OroBOpe Ha
JIaTy UCIIOTHEHHS CHACIIKH.

B ciydyae nonoXUTENbHOM pa3HUIBL, ClIENIKa IPU3HAETCS B COCTaBE
aKTHBOB (mebuTopcKas 3a0JKCHHOCTH ) y TIOKYTIaTeJIst/ B COCTaBe
00s13aTeNIbCTB  (KPeIUTOPCKas 3aJ0JDKEHHOCTh) Y MpOJAaBlia, B Cilydae
OTPHLIATEIILHON pa3sHULbI - B
cocTaBe 0053aTebCTB (KpeIuTOpCKast 3a/I0JUKEHHOCTh) Y IOKYIaTels/B
COCTaBe aKTHUBOB (IeOUTOPCKas 3a/I0JKEHHOCTD) Y TPOJIaBIIa.

CHpaBe}IHI/IBaﬂ CTOUMOCTb KOPPEKTHUPYCTCA B ClIyda€ BO3HHKHOBCHHA

CO6BITHI>1, MMPpUBOAAIINX K O6CCHCHCHI/IIO, B COOTBETCTBMHU C [IpuiioxxeHnem
S.
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Hpunioxenne 16

ITPOYASA JEBUTOPCKAS 3AJOJIZKEHHOCTD

1. ABaHchel/meOUTOpCKasl 3aI0OJDKEHHOCTh TIO0  CHEIKaM  KYIUTU-TIPOJAKU
umymiecrBa [IM®, eciu cpox noramenuss He Gonee 15 paboumx AHEH ¢ AaThl
BO3HHKHOBEHHMSI JICOUTOPCKOI 3aJOJDKEHHOCTH U OTCYTCTBYIOT TNPH3HAKH €€
obecrieHeHus. JlaHHash 3aJ0JDKEHHOCTb SIBIISICTCSl ONEPAlMOHHOW B TEYCHHE 3
paboumnx gHE.

2. ABaHCBHI/IEOUTOPCKast 33J0JDKEHHOCTh IO OIUIATe PAacXO/0B, CBSI3aHHBIX C
JIOBEPUTENIbHBIM yIIpaBieHueM umyiiectsoM [ I ®, B T.4. B cirydae npeBbIILEHUS
OIJIAUYEHHBIX  PAcXOJ0OB HAJ JOMYCTHUMBIMH, SIBIISIOTCS  ONEPAIlIOHHON
32/I0JDKCHHOCThIO B TeYeHHE 25 paboumx JHEH C JaThl OKOHYAHHS CpOKa
OKa3aHMs YCIYT YCTAHOBJICHHOM YCJIOBUSIMH JOTOBOpa NpU OTCYTCTBUHU
HPU3HAKOB 00ECLIEHEHMUS.

3. leburopckast 3a05KEHHOCTD 10 BO3MEIICHUIO HAJIOTOB U3 OI0/KeTa
SIBJIITCS ONepallMOHHOM. B ciydae noay4deHus oT HaJloroBoro opraHa
pemreHust 06 0TKa3e B OCYIIECTBICHUH 3aueTa (BO3BpaTa) CyMM H3JIUIIHE
YIJIaY€HHOI'0 Hajlora MPOUCXOAUT NMpeKpaleHue npuzHanus B [T
NeOUTOPCKON 3a0KEHHOCTH IO BO3MEIIEHUIO CyMMBI Hajlora B pa3mepe,
yKa3aHHOM B TaKOM peEIIEeHUH.

4. Nnas neburopckas 3a/10JDKCHHOCTD HE SIBIISIETCS OTIEPAlMOHHOM.

- Jlis  neOuTOpcKoil  3aJI0JDKEHHOCTH, BO3HHUKIIEH B pe3yibTaTe
COBEpLIEHHUS cIeNIoK ¢ umyiiectBoM [TNM®D, B TOM yncie aBaHCOBBIE IUIATEXKH -
JaTa rnepeiayl akTUBOB (JICHEKHBIX CPENICTB) A1€OUTOPY;

- Jnsi  1eOUTOpCKOM  3aI0JDKEHHOCTH, BO3HUKIIEH B pe3ysbTaTe
MIPEBBIIICHUS OMJIAYEHHBIX PACXOA0B HAJl JOIYCTUMBIMU — J1aTa BO3HUKHOBEHUS
TaKOT'0 MPEBBIIICHNUS;

- s nebutopckoil 3aI0JKEHHOCTH TIO TeperuiaTe HaJlloroB B OIODKET —
JlaTa BOBHUKHOBEHUS TMEePeIiaThl;

- s 1eOUTOpCcKoi 3aJ0KEHHOCTH MO CyNeOHBIM pEIIeHUsM — JaTa
BCTYIUICHHS B CHUJTY YKa3aHHOTO PEIICHMUS;

- Jl71s vHO# omnepanroHHON JeOUTOPCKON 3a10JKEHHOCTH HAa OCHOBAaHUM
BHYTPEHHEH CTAaTUCTHKHU YIPABJISAIONICH KOMIIAHUH — J1aTa, B KOTOPYIO OOBIYHO
yIpaBISIoNas KOMIIAHUS MPU3HAET TAKyI0 TeOMTOPCKYIO 33J0IKEHHOCTD, JaTa
onpeneneHust CHA.

- J51sa 1eOGUTOPCKO 3aI0IKEHHOCTH 110 BO3MEIIEHHIO CYMMbBI HAaJIOTOB U3
Oro/KeTa — JaTa UCIOJIHEHUs 00s3aTenbeTBa nepen [TND;
- Jns  neOuTopckoil  3aJI0JDKEHHOCTH, BO3HUKIIEH B pe3yabTaTe
MPEBBINICHUS] OTUIAYEHHBIX PACXOJ0B HaJ JOMYCTHMBIMH — JlaTa OIUIATHI HIIH
cnucanusi (B Cllydae COOTBETCTBUS TMpEACIbHOMY pa3Mepy pacxooB,
MPeAyCMOTPEHHOMY MPaBWJIAMHU JOBEPHUTEIBHOTO yrpasieHus [IND);
- JIns1 ocTabHBIX BUJIOB aKTHBOB:

- JaTa uCToJHeHus 00s3arenseTB neper [N,

- JlaTa JIMKBUAANUU Aedutopa,

- JaTa 3aKIIYEHHUS JOTOBOpAa YCTYIKH JCHEKHBIX TpeOOBaHUI

TPEThEMY JIUILY.
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- Jleburopckas 3aJI0JKCHHOCTD, MpU3HaHHAS OTEPALIMOHHOM,
OIIEHUBAETCS B pa3Mepe HOMUHAJIBHOW CTOMMOCTH.

- Ecnmu neburtopckast 3aJ0KEHHOCTh HE SIBISICTCS ONEPAIMOHHOM, e€
CIIpaBeJINBasi CTOUMOCTh OMPEACIISIETC B COOTBETCTBUM C [IpuioxxeHuem 5.

B cnyuae, ecnu BenmnunHa 1eOUTOPCKOM 3a/I0JDKEHHOCTH HE MOXKET OBITh
HaJeXKHO ompeneneHa Ha party onpexaeneHus CYA, 1o mid onpeneneHus
CIPABEITMBOM CTOMMOCTH UCIOIB3YETCSI CIIOCO0 anmpoOKCHMAIlUY BEIIWYUH, B
YaCTHOCTH, aNMPOKCUMAIUS IIYyTEM pacueTa CPeAHEro 3HAYEHHUsI 3a MOCIEIHUE
12 mecsres.

B cnyuae ompeneneHuss AeOMTOPCKOM 3aJ0JDKEHHOCTH  METOJIOM
anmMpoOKCUMAIINK, YTIPaBJIAIONIas KOMIAHUsS MIPEAOCTABISAET COOTBETCTBYIOIIUMN
pacuér Crienunaau3upoOBaHHOMY JEMO3UTAPUIO HA KAKIYK0 AaTy ONpeeeHUs
CYA. JTaHHBII METOJT MOXKHO IPUMEHSTH IIPU HAJIMYNHU IaHHBIX HE MEHEE YEM 3a
JIBa MOCJIENHUX Mecdla, npeamecTpyromux gate onpenenenus CHA. B paty
MOCTYIUICHUSI TOKYMEHTA, COJepIKaliero WHGOpMAaIMI0 O PeaTbHOM pa3Mmepe
HAYUCJICHHOTO  00s3aTebCTBA, IPOU3BOJIUTCA KOPPEKTHUPOBKA  pa3Mepa
HAYMCJICHMS.

CrpaBeyiiBasi CTOMMOCTh JEOUTOPCKON 3a/I0JDKEHHOCTH KOPPEKTUPYETCS B
cootBeTcTBUM ¢ [Ipunoxenuem 5.
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Hpunaoxenne 17

IIpousBoaHble (pMHAHCOBBIC HHCTPYMeHTHI (1aJiee — [IDU)

[IpousBonHble (UHAHCOBBIE WHCTPYMEHTHI (OMp)KEBblE U BHEOMPIKEBBIC)
(manee —[1ON)

[I®U npencraBiseT coOOW aKTUB, €CIM COBOKYITHAS CTOMMOCTHAs OIICHKA
COJIEPKALIUXCSA B COOTBETCTBYIOLIEM JIOIOBOpE TPeOOBAHUN K KOHTPAreHTY
MPEBBIIAET COBOKYIHYIO CTOMMOCTHYIO OIIEHKY 0O0s3aTe€lbCTB Tepes
KOHTPareHTOM I10 3TOMY JI0TOBOPY, U 0’KUAAETCS yBEJIMYEHHE Oy AyIuX
HSKOHOMHYECKUX BBITOJ] B PE3YJIbTATE MOJTYUCHHUS aKTUBOB (JIEHEKHBIX CPECTB
WIA MHOTO UMYIIECTBA), 0OOMEHa aKTMBOB WJIM IOTAIlleHHUs 00s3aTeIbCTB Ha
MOTEHIIMAIFHO BBITOTHBIX I (DOH[IA YCIOBHSIX.

[Ipusnaercs B popme 1e0GUTOPCKOM 3a10JKEHHOCTH.

[1dU npencrasiser coboi 0043aTeabCTBO, €CIM COBOKYIHAsI CTOMMOCTHAs
OLIEHKA COAEPKAIIMXCS B COOTBETCTBYIOIIEM JOTOBOpE 00s13aTeNbCTB (hoHma
nepes KOHTPareéHTOM IIPEBBIIIAET COBOKYIHYIO CTOMMOCTHYI OLICHKY
TpeOOBaHUN K KOHTPAareHTy IO 3TOMY JIOTOBOPY, W (OHI OXKHIACT
yYMEHbLIEHHE OyAylMX SKOHOMHYECKHX BBIFOJl B pE3yJbTaTe BbIOBITUSA
aKTUBOB (JICHE)KHBIX CPEACTB WJIM MHOTO MMYIIECTBA), 0OOMEHA aKTHBOB WU
norameHust 00s3aTebCTB HA TOTCHIMAIBHO HEBBITOJHBIX s (QoHAA
YCIIOBHUSX.

[TpuzHaercs B popMe KPeAUTOPCKON 33J0IKESHHOCTH.

ITo OupxeBpiM [IPU — nata nmpuoOpeTeHHs B COOTBETCTBHHM C OTYETOM
Opokepa.

[To BHeOupskeBbIM [IPU — naTta 3akiar0oueHUs JOroBopa, B KOTOPOM OJTHOW U3
CTOPOH siBJIsIeTCS Y npasistomas kommanus 1.Y. [TND

[To 6upxessim [TDU:
® UCIOJHEHUE KOHTPAKTA;
® BO3HUKHOBEHHUS BCTPEUHBIX 0053aTENIbCTB MO KOHTPAKTY C TaKOH XKe
cneuudukanuei, T.e. 3aKIr04eHue 0(CETHOM CAENKH;
® [0 HHBIM OCHOBaHMAM, YKa3aHHbIM B IIpaBunax kiupuHra, B
YCTaHOBJIEHHOM UMM TOPSIZIKE.

[To BHeOUpkeBbIM [TDU:
® CIIOJIHEHHE KOHTPAKTa;
e TIepeycTyImKa rmpaB TpeboBanwus 1o 1oroBopy [TOU.

CripaBeIMBOI CTOMMOCTBIO TTPOU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA
SIBJIICTCSL €T0 MOCJIEAHISI pacyeTHas 1ieHa (TeopeTHyecKas 1ieHa),
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ompezenseMasl Oup ke, Ha KOTOPOi ObLT 3aKITIOYSH COOTBETCTBYIOIIHIA
KOHTPAKT.

CrpaBeBasi CTOUMOCTh OupskeBoro pacuetnoro [IOU paBHa HyImI0, €ciiv B
cOCTaBe olepauuid Mo OpOKEepCKOMY CUeTy IPOBEIEHbI BCE pacueTsl I10
BapUALMOHHOM MapKe.

CrpaBeyinBasi cTOMMOCTb BHeOUpkeBoro pacyerHoro I1dU pasna 0 (Houb)
1pu 3ToM B cocrase [TMD orpaxaercs Tak xe:

[I®U mnpencrarnsier coOOil aKTUB U TPEACTABISCT CO00M HEOUTOPCKYIO
3aJI0JDKEHHOCTh, €CJIM COBOKYITHAsi CTOMMOCTHAsI OILIEHKA COJIEPIKAIUXCS B
COOTBETCTBYIOIIIEM JIOTOBOPE TpPeOOBaHUI K KOHTPAreHTY IIPEBBINIACT
COBOKYITHYIO CTOMMOCTHYIO OIICHKY OO0S3aTENILCTB Iepe]l KOHTPAreHTOM I10
3TOMY JIOTOBOPY, U 0XKHIACTCS YBEIHUUCHUE Oy TyIITHX

SKOHOMHUYECKUX BBITOJ] B PE3YJIbTATE TOJTYICHHUS aKTUBOB (JICHE)KHBIX CPECTB
WM WHOTO MMYIIECTBA), 0OOMEHA aKTHMBOB WJIM IOTAIICHUS 00s3aTEeILCTB HA
MOTEHIMAIBHO BBITOJHBIX ISl (POHIA YCIOBHSIX.

[IOU mnpencraBisger co0oil  00S3aTENLCTBO M MPEICTaBISIET o000
KPEAUTOPCKYIO 3aJI0JDKEHHOCTh, €CIIM COBOKYITHAsi CTOMMOCTHAs OIIEHKa
COJICPIKAINXCS B COOTBETCTBYIOIIEM JOTOBOpE 00s3aTeNIbeTB (DOHAA TIEepe]
KOHTPAareHTOM MPEBHIIIAET COBOKYITHYIO CTOUMOCTHYIO OLIEHKY TpeOOBaHMil K
KOHTPAreHTy 10 3TOMY JIOTOBOPY, M (DOHJ OXHIAeT YMCHBIICHUE OyTyImInx
SKOHOMMUYECKUX BBITOJ] B pe3y/IbTaTe BHIOBITHUS aKTUBOB (JIEHEKHBIX CPEICTB
WM WHOTO WMYIIECTBA), OOMEHA aKTHBOB WJIM TMOTAIICHHS 005S3aTeNbCTB HA
MOTEHIIMAIbHO HEBBITOJHBIX /ISl (POHIA YCIOBUSX.

[ ]
CnpaBemniuBast cTOUMOCTh — mocTaBouHoro [I®DU onenuBaeTcss mo 1ieHe
0a30BOro akTHBA.
CripaBeyinBasi CTOMMOCTh 0a30BOTO aKTHBA OTPECIIICTCS B COOTBETCTBUU C
[Ipunoxennsamu nanusix [Ipasu.

B cnyuae mpomaxu (mpuoOpeTeHrs) BHEOHPKEBOTO MPOU3BOIHOTO
(PMHAHCOBOTO MHCTPYMEHTA IPUYUTAIOLIASCS IPEMUS IPU3HACTCS B KAUeCTBE
NeOUTOPCKON (KPEIUTOPCKON) 3aJ0JPKEHHOCTH B ATy 3aKITIOUCHUS
KoHTpakTa. [IpeMust orpaxaercs kak neduTopckas (KpeauTopcKas)
3aJI0JDKEHHOCTh ¢ MOMEHTA ITPU3HAHMS U O MOMEHTA OTLIAThI.

Ecnu B nensix o0ecrieueHust UCIOJHEHHS 00513aTENIBCTB 10 CASIKAM C
BHEOHMPIKEBBIMH MTPOU3BOIHBIMHA UHCTPYMEHTAMH MPEAYCMOTpPEHA
00s13aHHOCTB TIO Tepeade IEHEeKHBIX CPECTB, B TOM YHCIIE HHOCTPAHHON
BaJIFOTHI, TOT/Ia TAKMUE NIEPEUHUCIICHHBIE CPEJICTBA OTHOCATCS K MAPKEBBIM
CyMMawm.

ITo kaxmoi1 BamroTe B JaTy Nepedrcienus npuznaercs HakomninenHas
MapikeBasi CcyMMa, ONpe/IeIeHHAas: KaK pa3HHIla MEX1y YIUTaueHHbIMU (HOHIY
Map>KeBbIMU CYMMaMH U MapK€BbIMH CyMMaMH, YIUTaY€HHbIMU (DOHIOM.

Ecinu HakoruieHHas MapskeBasi CyMMa COCTaBJISE€T OJOKUTEIbHOE
9HCII0, TOT/Ia 003aTeNBCTBO MEPE] KOHTPATEHTOM 10 BO3BPATY
HakormneHHbIx Map)keBbIX cymMM nocie npekpamenus [1dU npusnaercs B
Ka4eCTBE KPEAUTOPCKON 33/I0DKEHHOCTH B a0COJIFOTHOM 3HAYEHUH
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Haxonnennoi map:xeBoit cymmbl. Eciin HakomienHas mapxkeBas cymma
COCTaBJISIeT OTPULIATEIHLHOE YHCIIO, TOTAa 00s13aTEIbCTBO KOHTPAreHTa mno
BO3BpaTy HakoIieHHbIX MapKeBbIX CyMM Iociie npekpamenus [1OU B
abcomoTHOM 3HaYeHUH HakorieHHON Map>KeBOil CyMMbl TPU3HAETCS B
KayecTBe eOUTOPCKOH 3a10pKeHHOCTH. CripaBeyuBasi CTOMMOCTb
3a/10JDKEHHOCTH OIIPENIEIIETCA ¢ Y4E€TOM HaYUCIIEHHBIX ITPOLIEHTOB B
COOTBETCTBHUH C TOPSIIKOM OILEHKH MpOoYel 1eOUTOPCKOM U Ipodei
KPEIUTOPCKOMN 3a/10JKEHHOCTH.

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

B cnyuae, ecnu nopyueHue Ha BBIBOJ JIEHEKHBIX CPEACTB CO CHELMAIBLHOTO
OpOKepCcKOro cuera He MCIOJIHEHO B TEYEHHE OJHOT0 pabodyero JHS C JaThl
MPEAbSIBICHUS MOPYUYEHUs CIIPABEIJIMBAas CTOMMOCTD JICHEKHBIX CPEJICTB HA
cyeTe rapaHTUMHOTO 00eCTIeUYeHUS ONPEENISIETCS C UCIIOJIb30BAHUEM METOOB
koppektupoBku CC (ITpumoxkenue 5). JlaHHBIC O HEUCIIOJHEHUU TPEOOBAHUS
OpokepoM NPEIOCTABIISIIOTCS yIpaBisoen KOMITaHUEHN B
CHEeIMATM3UPOBAHHBIN ETIO3UTApUi HE MO3HEe paboyero Hs, CIEAYIOIIEro
3a OKOHYaHUEM YCTaHOBJIEHHOT'O CPOKA.

CnpasemynBas croumocts IO koppekTupyercs B ciiydae BOSHUKHOBEHHUS
COOBITHIA, TPUBOIAIIMX K OOECIICHCHHIO, B COOTBeTCTBUH C [IpriokeHuem 5.
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IMpunoxenne 18
Horosop PEITO

[To morosopam mpsimoro PEITO (mpomaBioM IieHHBIX Oymar mo mepBoil 4acTu
norosopa PEIIO sasnsercs ynpasmistomniast komnanus J1.Y. @onpga):

— o0OsBarenscTBa @DOHIA 1O BO3BpaTy CYMMBI JICHEXKHBIX CpPEJICTB,
MOJIyYEHHBIX 110 NepBor yacTu aoroopa npsmoro PEITO.

[To moroBopam obpatnoro PEIIO (mokymarenem HeHHbIX Oymar Mo JAOroBOPY
PEIIO no mnepsoit wactu PEIIO sBasercs ynpasistomas kommnanus Y.
®donna):

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

— 00s13aTeIBbCTBO 10 BBIKYITY IICHHBIX OyMar, MOJIy4eHHBIX 110 IEPBOM YacTH, U
pPCAIM30BaHHBIX OO0 MOMCHTA MCIIOJIHCHHUA I10 BTOpOI\/JI JaCTu AO0TroBOpa
obparnoro PEIIO.

Horosop npsmoro PEIIO:

" B ATy UCIIOJHEHUs nepBoi yactu norosopa PEIIO, mpusHaeTcs kpenuropcekas
3aJI0JKEHHOCTh B CYMME IOJIyUE€HHBIX JECHEXKHBIX CPEACTB I10 MEPBOM YacTU
norosopa PEINO yBennueHHON Ha CyMMY IIPOLIEHTOB, pACCYUTAHHBIX Ha JaTy
ompenenenuss CHA no craBke, NpeayCMOTPEHHOW J1OrOBOPOM/OHUPIKEBOM
CICIIKOM;

" IIpeKpalicHue MPU3HAHUS IICHHBIX OyMar, epeJaHHbIX 110 IPSMOMY JIOTOBOPY
PEIIO nHe npoucxoaur.

" B JaTy UCIIOJIHEHUs BTOpoi yacT gorosopa PEITO nmpoucxoaut npekpaienue
IIPU3HAHUSA KPEIUTOPCKOM 3a10JDKEHHOCTH B CyMME IIOJIyYE€HHBIX JEHEKHBIX
CpPEICTB 1O TMEpBOM 4YacTH, C Y4YETOM MPOLEHTOB, MOJUIEkKAIINX
MOJTYYEHHUI0/yIUTaTe B COOTBETCTBHH ¢ ycioBusimu gorosopa PETIO. B ciydae
€CIIU UCTIOJIHEHUE 0053aTeNbCTB He Oy1eT BCTPEUHbBIM, O] JATOM UCTIOTHEHUS
BTOpPOW YacTH, MpUHUMAETCsl Oojiee MO3JHAA M3 JBYX JaT: MOCTaBKU WIIU
OTLIATHI;

Horosop obpatHoro PETIO:

* B ATy UCIIOJHEHMs nepBoi yactu gorosopa PEIIO nmpusnaercs neburopckast
33JI0JDKEHHOCTD B pa3Mepe CyMMBI JIEHEKHBIX CPEICTB, epeaaHHbIXx PoHI0M
no mnepBoil yactu nporoopa PEIIO yBennueHHOM Ha CymMMy HIpPOLEHTOB,
paccunTaHHbIX Ha gary omnpenenaeHuss CHA mo craBke, NMpeaycMOTPEHHOU
JIOTOBOPOM/OUPIKEBON CHAETKOMH;

* IpU3HaHKHE LEHHbIX OyMmar, MoJlyueHHbIX Mo nepBoil yactu norosopa PEIIO,
HE TPOUCXO/INT;

® B IaTY UCTIOJTHEHUS BTOpOoit yacTu noroBopa PEITIO mpoucxoaut nmpekpamieHme
MIpU3HAHUS 1eOUTOPCKOM 3aI0JKEHHOCTH KOHTpareHTa no gorosopy PEIIO, B
pa3Mepe CyMMBbI JICHEKHBIX CPEACTB, NepeaaHHbIX DOHI0M 10 MEepBOM YacTu
noroBopa PEIIO, yBenmnueHHOW Ha CyMMy TMIPOICHTOB, TOJJICKAIINX
MOJTYYEHUI0/ yIIJIaTe B COOTBETCTBUU C ycaoBusiMu noroopa PEIIO.

"B gary cnucanus co cyera J[EIIO meHHplx Oymar (BceX WM 4YacTH),
MOJIYYEHHBIX 10 10ToBOpy oopatHoro PEIIO (B ciydae ux peanu3auul u/wiu
nepenade mo apyrou caenke PEIIO) mo MomeHTa MCIOTHEHUS MO BTOPOM
yactu caenku PEIIO, npusnaercs o0s3arenbcTBo PoHAa M0 IpHOOPETEHHIO
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TAKOT0 KOJIMYECTBA LIEHHBIX OyMmar, KOTOpoe HEOOXOIMMO sl MCIOIHEHUs
BTOpO# yacTH caenku ooparHoro PEIIO.

» CripaBelsTiBasi CTOMMOCTh KPEAUTOPCKOM/IeOUTOPCKOM 3a0IKEHHOCTH 10
poroopam  PEIIO  oneHuBaeTcss B pa3Mepe  COOTBETCTBEHHO
MOJIyYEeHHBIX/TIEPEIaHHBIX JICHEeXKHBIX CPEACTB IO MEPBOM YaCTH JIOTOBOpa
PEIIO ¢ yueroMm npoueHTOB, pacCuuTaHHbIX Ha aary onpeneneHus CHA no
CTaBKe, MPEIYCMOTPEHHOU TOTOBOPOM/OUPIKEBOM CACIKOM;

*Eciay cTOMMOCTh IEHHBIX Oymar mo BTopod uactu noroopa PEIIO
CKOPPEKTHpPOBaHAa Ha CyMMYy BBIIUIAT JOXOJOB IO LIEHHBIM Oymarawm,
nepenanHelx 1o gorosopy PEIIO, wmm  cyMMy HMHBIX  BBIILIAT,
ocyliecTBiasieMblx B pamkax jgorosopa PEIIO, To pacder cnpaBemyinBoi
CTOMMOCTH KPEIUTOPCKOMN/IeOUTOPCKOM 3aI0JKEHHOCTH 110 1oroBopy PEIIO
OCYILIECTBIISIETCS C Y4€TOM COOTBETCTBYIOIMX BBIILIAT.

» CripaBeisinBasi CTOMMOCTh IIEHHBIX Oymar, nepenanHeix OOHI0M 10 MepBoit
yacti PEIIO B Teuenue neproja oT AaThl UCTIOTHEHUS IEPBOM YACTH JI0rOBOpa
npsimoro PEIIO no gatsl ucnonnenus Bropoit uactu gorosopa PEIO kaxabrit
pabouuii neHp omnpenensercs coriaacHo Ilpunoxenuto 2 Hactosmumx [IpaBun
onpenenenuss CHA.

» CripaBeyIMBasi CTOMMOCTB 00s13aTenbeTBa DoHMa M0 MPUOOPETEHUIO IEHHBIX
Oymar, paHee TIOJTy4eHHBIX TI0 1oroBopy ooparHoro PEIIO u peann3zoBaHHBIX
0O MOMEHTa MCIIOJIHEHUsI BTOpoi wactu caenku obpatHoro PEIIO,
OIpeJiesIAeTCsl B pa3Mepe CIpaBeUIMBOM CTOMMOCTH TaKMX LIEHHBIX Oymar B
cooTBeTcTBUM ¢ [Ipriioxxenuem 2.

CrpaBeuiiBasi CTOMMOCTh JEOMTOPCKOM 3aI0JKEHHOCTH B pa3Mepe CyMMBI
JICHE)KHBIX CPE/CTB, NEPEAaHHBIX IO IEpPBOH YacTH AOroBopa OOPaTHOrO
PEIIO xoppektupyercst B Ciy4ae BOSHUKHOBEHMS COOBITHIH, MPUBOIAIIUX K
o0ecIieHeHHT0, B COOTBeTCTBHH C [Ipuioxkenuem 5.
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Hpunaoxenne 19

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

JloJiroBblie ieHHbIE OYMaru, HOMMHHPOBAHHbIE B PY0JISIX

CrpaBeyiiBasi CTOMMOCTb OOJIMTAllMU  OTIPENENAETCS MyTeM IUCKOHTHUPOBAHHUS CTOMMOCTHU
OyIyluX KyHNOHHBIX IJIaTeXel, a TakKe HOMUHAJA MO CTaBKaM KpHUBOW OE3pHCKOBBIX JOXOTHOCTEH,
CKOPPEKTUPOBAHHBIX HA KPEIUTHBINA CIIpeI:

Pt0 = EN ¢
Yy ; (1 + ri + CrSpread)t’
i=

rae
Pt0 — cipaBeasivBast CTOMMOCTh OOJIMTaIlUY;

[ — IOPSIAKOBBIA HOMEP JIEHEKHOTO MOTOKA;

CF; — i-pIii ICHEXHBIN MMOTOK MO OOJUTaIMK — OYIyIIHe JCHEKHbIC MOTOKH MO 00aMranuu (BKItoYast
KYIOHHBIE BBIIUIAThI, AMOPTH3AlMOHHBIC IUIATEKHU, M TMOTAlIeHHEe OCTATOYHOM HOMMHAIBHOU
CTOMMOCTH) C JIaThl OINpE/eICHHs CIIPaBEATUBOI CTOMMOCTH (HE BKJIIOYas) 10 JIaThl odepTsl (eciu
odepra TpeayCMOTpEHA YCIOBHSIMH BBITyCKa OOJHMramuu), 00 JaThl TOJIHOTO IIOTAlICHUS,
MPEyCMOTPEHHOTO YCIOBHSIMHE BBITyCKa (eciu odepTa He IPeTyCMOTPEHA).

ri — cTaBKa KpuBOoW OeckynmoHHON noxomHocTu pbiHka O®3 (G-kpuBas), COOTBETCTBYIOIIAs AaTe
BBIIJIATHI 1-TO JACHEKHOTO0 MOTOKa, nydnukyemast bankom Poccun 1 MockoBckoit bupikeit;

CrSpread — KpeauTHBIH cropen OONMrallMOHHOTO MHAEKca (pacdyeT mpuBeleH Hiwke). s
rOCYyJapCTBEHHBIX IIEHHbIX Oymar (Toipko Juis (eAepalbHBIX LEHHBIX Oymar, BBITYIIEHHBIX
Mundunom Poccuiickoit @eneparum) MeMaHHOE 3HAUE€HHE KPEUTHOTO CIIpe ia IPUHUMAETCSl PaBHBIM
0;

t; — CPOK JIO BBIIUIATHI 1-TO JIEHEKHOTO TIOTOKA B Tojiax (B KauecTBe 0a3bl pacuera UCIOJIb3yeTcs 365
JHE).

B cnyuae, ecinu BBITYCK SBIIsieTCS CyOOPJMHUPOBAHHBIM, TO B pacuyeTe CTaBKH AUCKOHTHPOBAHUS
HE00XO0/IMMO YYUTHIBATh IPEMHUIO 32 CYOOPIMHUPOBAHHOCTb.

Jlig cyOOpAMHUPOBAHHBIX JOJTOBBIX MHCTPYMEHTOB (0OIUTanuii KpeAUTHBIX OpraHU3aluil B
Clly4ae OTCYTCTBHUSI PEMTHUHTa BBITYCKa WIN JEMO3UTOB) YCTAHABIMBAETCS JOMOJHUTEIbHAS IPEMUS 32
CyOOpIMHUPOBAaHHOCTb, Ha KOTOPYIO YBEIWYHUBAIOTCS pACUCTHbIE BEJIUYMHBI MHUHUMAJIBHOTO,
MaKCHUMAaJbHOTO M MEAWAHHOIO 3HAUEHHH KPEIUTHBIX CIPEAOB B CIydasX, HPEAyCMOTPEHHBIX

IMYHKTaMU HACTOAIIHUM HpI/IJ'IO)KeHI/IeM. HpeMI/ISI 3a Cy60p,£[I/IHI/IpOBaHHOCTL OIPCACIICTCA C y4CTOM
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JOCTYIMHOW PBIHOYHON MH(OPMAIHU O CIIpeax 3a CyOOpAMHHPOBAHHOCTH COMOCTABUMBIX BBITYCKOB
WJIM YMUTEHTOB.

CrpaBeaniuBas CTOMMOCTh OOJIMTaIlMii, MOJIyueHHas B pe3yjbTaTe JaHHOIO METOJla pacyera,
OKPYTJISIETCS 10 ABYX 3HAKOB MOCJIE 3aISTON, C MPUMEHEHUEM MPABUII MATEMAaTUYECKOTO OKPYTJICHHUS.

Jis menmeilt pacdyera MemuMaHHOTO KpeauTHoro chpena (CrSpread) B 3aBUCUMOCTH OT
KPEIUTHOTO PEWTHHra Yy BBIMYCKa JIOJITOBOM IEHHOW OyMaru (KpEIUTHBIH PEUTHHT B BAIOTE
HOMMHAJIA), @ B CIIy4ae €ro OTCYTCTBHUSl — CHayajla pEMTUHI 3MUTEHTA, a B CIy4ae U €ro OTCYTCTBUS
pelTHHT TopyuuTens (TapaHTa) JOJITOBOHM IICHHOW Oymaru, JOJToBas IeHHas Oymara MOXeT OBITh
OTHECEHAa K OJHOM U3 YeThIpeX PEeHUTHUHIOBbIX TIpymm. [lpu Hanuuyuum HECKOJBKUX PEHTHHIOB,
BbIOMpaeTcsi HanboJiee aKTyajabHbIA Ha JaTy OLEHKHU KPEAUTHBIN pedTHHT. Eciiu mopy4uTenseTBO Mo
BBIMTYCKY JIOJITOBOW IIEHHOW OyMmaru 00ecledrBacT HCIIOJIIHEHUE O05S3aTeNbCTB B MOJIHOM 00BEME U
(wyn) rapaHTHs BbhIJJaHA HA CYMMY HOMHUHAIBHOM CTOMMOCTH M TIPOILIEHTOB 10 TAKUM JOJITOBBIM IICHHBIM
Oymaram, TO BbIOMpaeTcss Hauboyiee aKTyalbHBI Ha JaTy OLIEHKH KPEIUTHBIA PEUTHUHT BBITyCKa
JOJITOBOM IIEHHOM Oymaru u nopy4yuTtens (TapaHra).

Jlnst neneit onpeneneHus KPeAUTHOTO CIpeia BBOASATCS CIEAYIOIIME PEUTHHTOBBIC T'PYIIIBI B
3aBUCUMOCTH OT TIPUCBOCHHOTO pEUTHHra POCCUHUCKHUMH PEUTHHTOBBIMH areHTCTBAMH IO

HaHHOHaHbHOﬁ IKaJIcC:

PefituaroBas rpynma I — HauBBICIINI/MaKCUMAaIbHBIN YPOBEHb KPEIUTOCIIOCOOHOCTH, (PUHAHCOBOM
HA/ICKHOCTH W (PUHAHCOBOW YCTOMYMBOCTH MO CPABHEHHUIO C APYTUMH SMHUTCHTAMH, BBIITYCKaMHU
IEHHbIX OyMar wiM (HUHAHCOBBIMHM OO0s3aTeNbCTBAMHM. B  yka3zaHHYIO peHTHHIOBYIO Tpynmy

BKJIIOYAIOTCS I0JITOBbIE HHCTPYMEHTHI ¢ peiTnHrom AAA 10 HallMOHATBHON PEHTHHIOBOM HIKase.

Pelitunrosas rpynmna II — BbICOKMIT ypoBEHb KpPEeAUTOCHOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTH U
(¢uHAHCOBON YCTOMYMBOCTU (OT YMEPEHHO BBICOKOTO 0 BBICOKOIr0). B yka3aHHyI0 peHTHHIOBYIO
IpyMNIy BKJIIOYAIOTCA JOJITOBblE MHCTPYMEHTHI ¢ peHTHHroM oT A- 1o AA+ 1O HalMOHAIbHOM

PEUTHHIOBOM LIKAJIE.

Peititunrosas rpynmna III — cpeaHuii ypoBeHb KpeAWTOCIIOCOOHOCTH, (PMHAHCOBOM HAJEKHOCTU M
(uHAHCOBON YCTOHYMBOCTH (OT YMEPEHHO HU3KOTO 10 Cpe/iHero). B yka3aHHyI0 peHTHHTOBYIO TpYIIITy
BKJIIOUYAIOTCS I0JITOBBIE HHCTPYMEHTHI ¢ pedTuHroM ot BB+ 1o BBB+ no HannonanbHOI peHTHHIOBOM

IKaJe.

Pefitunrosas rpynna IV — HU3KHH ypOBEHb KpeIUTOCHOCOOHOCTH, (PMHAHCOBOW HAAEKHOCTU H
(¢uHAHCOBON YCTOHYMBOCTHU (OT Mpeaae(OoATHOTO 0 YMEPEHHO HU3KOT0). B yKa3aHHYyI0 peHTHHTOBYIO

TPYIITYy BKIIIOYAIOTCA JOJITOBBIC NHCTPYMCHTBI:
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* (e3 peHTHHTa, IPUCBOCHHOTO PEUTHHTOBBIMU areHTCTBAMH, yKa3aHHBIMH B Tabmuue 1,

HIIN

" ¢ pedTUHroM Hke BB+ 1o HanpoHanbHON pEUTHHTOBOM IIKAJIE.

Tabnuna 1. ConocraBieHue niKai peHTHHIOBBIX areéHTCTB

Hanuonanenas mkana mia Poceuiickon @enepanuun .
Peiitunrosas
AO "Dkcnept
AKPA (AO) PA" 00O "HKP" 00O "HPA" rpynna
Peittunrosas
AAA (RU) ruUAAA AAA.ru AAA|ru|
rpymma [
AA+(RU),
AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, .
Peittunrosas
AA-(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+rul, I
rpyImna
A+(RU), ruA, ruA- A.ru, A-.ru Alru|, A-|ru] by
A (RU), A-(RU)
BBB+(RU),
ruBBB+, BBB+.ru, BBB+ru|, .
BBB (RU), PetiTuHrosas
ruBBB, BBB.ru, BBBjru|,
BBB-(RU), rpymma I11
ruBBB-, ruBB+ BBB-.ru, BB+.ru | BBB-|ru| BB+|ru|
BB+(RU)
Peiitunrosas
Bosnee HU3KMIT pEUTHUHT / PEUTHHT OTCYTCTBYET
rpynna [V

Kpenuthbiii cnpen nns pedrtunroBbix rpynn I, II, III paccuuteiBaercst Ha paty onpeneneHus
CIIpaBEeUTMBON CTOMMOCTH HAa OCHOBAaHWHU JIaHHBIX OOJIMTAIMOHHBIX MHJIEKCOB, packpbiBaeMbix [TAO
«MocKkoBcKast Oupika» 1Mo UToraM Ka)K7oro TOProBoro aHs. [Ipu BEIYUCICHUHN KPEIUTHOTO CHpena Ha
JIaTy ONPENEIICHUS CIIPABEIJINBOM CTOMMOCTH UCIIOIB3YETCSl MEAUAHHOE 3HAUEHUE KPEAUTHOTO CIIpeaa

3a MOCJICAHUC 20 TOPr'OBBIX ,Z[Hefl, BKJIFOYas OaTy OIPEACIICHUS CHp&BCI[J'IPIBOI’I CTOHMMOCTH.

Jns  pacdera 3HayeHUs KPEAUTHOIO CIpPela COOTBETCTBYIOIIEH PEUTHHTOBOM TPYIIIBI

UCIIOJIB3YIOTCSL 3HAYEHUs JOXOJHOCTH chenyronmx uHAekcoB I[IAO «MockoBckass Oupxkay,

PaCKpbIBAEMBIX IO UTOT'aM KA KAOT'O TOPTOBOTO OHS:

e Uunekc rocynapcTBeHHbIX oOiuranuit (1-3 rona) — 1uist JOATOBBIX MHCTPYMEHTOB, BBITYIIEHHBIX
MunucrepctBoM prnancoB Poccuiickoii @eneparumn
Tuxep — RUGBITR3Y;,
Onwucanue unaekca — https://www.moex.com/ru/index/’RUGBITR3Y

Apxwus 3Hauenuii — https://www.moex.com/ru/index/RUGBITR3Y/archive/
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e PeiftunroBas rpynna I — Manekec Mocbupxu koprnopaTuBHBIX obnuranuil (mopaunus 1-3 rona,
PEUTHHT MO HalMOHAIBHOU perTuHroBoM mkaie = AAA(RU))
Tuxep — RUCBTR3A3YNS;
Onucanue unaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3nauenuii — https://www.moex.com/ru/index’ RUCBTR3A3YNS/archive

e Peitrunrosas rpynna Il — Munekc Mocbupxku koprnopatuBHbIx obnurauuid (aropauus 1-3 roga, A-
(RU) < peittunr 1o HarmoHabHOU peiiTuHTrOBOM mikane < AA+(RU)),
Tukep - RUCBTRA2A3Y;
Onwucanue uaaekca — https://www.moex.com/ru/index/ RUCBTRA2A3Y

ApxuB 3HaueHUH — https://www.moex.com/ru/index’RUCBTRA2A3Y /archive/

e Peiitunrosas rpynna III — Uunexkc Mocbupxxu kopnopaTuBHbIX oOnuranuil (atopauus Oosee 0,5
roga, BB+(RU) < peiitunr no HanpoHanbHOU pelitunroBoi mkane < BBB+(RU)),
Tuxep - RUCBTR2B3B,;
Onwucanue unaekca — https://www.moex.com/ru/index’RUCBTR2B3B

ApxuB 3HaueHUH — https://www.moex.com/ru/index’RUCBTR2B3B/archive/

Pacuer kpeauTHOro cmnpena Uil PEWTHHIOBBIX TIPYII OCYILIECTBISIETCS M0  CIEIYIOLIUM
dbopmynam.
Pelitunrosas rpymma .

PaccuutriBaeTcs erI[PITHLIﬁ cripen S|:> rr3a KaXIbIH U3 20 MOCJICAHUX TOPIrOBbIX HHeﬁ, BKJIrO4as

JaTy ONpeAeNeHus CIpaBeIMBON CTOMMOCTH:
Sp r1 = (YruceTr3a3YNs — YrucBrTR3Y) * 100
rje:
Y — 3HaYeHMEe TOXOTHOCTH COOTBETCTBYIONIETO HH IeKca, pacKpbIToro ITAO «MockoBckas Oupika.

PaccuntsiBaeTcs MequaHHOE 3HAUEHKE KPETUTHOTO cripea Sp ; 3a nocieanue 20 ToproBuIx JHEH
(MenuaHa U3 mojdy4deHHOro psaa Spr;). Ilpu pacuere 3HaueHHs MeIUMAHHOTO KPEIWTHOTO CIpena
MIPOMEKYTOUHBIE OKPYTJIEHUS 3HAYeHHUH Sp ; HE MPOU3BOIATCS, PE3YNbTAT pacyeTa OKPYIJIsSeTcs 1o

npaBujiaM MATCMATHYCCKOI'0 OKPYIJICHUS C TOYHOCTBIO 10 2 3HAKOB IIOCJIC 3aISATOMH.

Peiitunrosas rpynma II.

97


https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTRA2A3Y
https://www.moex.com/ru/index/RUCBTR2B3B

PaccuutbiBaeTcs KpeIUTHBIN cripen Sp j; 32 Kkl u3 20 MocieIHUX TOProBbIX JHEH, BKIIOUast

JIaTy OIPEICIICHUS CTIPABEIJTNBON CTOMMOCTH:

Sp 11 = (YrRuceTrAZA3Y — YRUGBITR3Y) * 100

Y — 3HaueHue JOXOTHOCTH COOTBETCTBYIOMIETO MHIEKCA, packpbiToro [TAO «MockoBckast Ouprxkay.

PaccuutbiBaeTcs MeauaHHOE 3HAYEHUE KPEIUTHOrO crupena Sprj; 3a nociennue 20 TOproBbIX
IHel (MeanaHa U3 MoIy4eHHOro psaga Sp ;). [Ipu pacuere 3HaueHUs MeIMaHHOTO KPEAUTHOIO Cripea
MIPOMEKYTOUHBIE OKPYTJICHUS 3HAUYCHUH Sp ;; HE MPOU3BOASTCS, PE3YJbTaT pacueTa OKpyIisieTcs Mo

IIPaBWJIaM MaTEMATHYECKOTO OKPYTJICHHS C TOYHOCTBIO 10 2 3HAKOB IIOCJIE 3aIIATOM.
Peiitunrosas rpynmna III.

PaccuutbiBaeTcs KpequTHBIN cripes] Sp 1y 32 KaxAblid U3 20 mOCIIeTHUX TOPTOBBIX JHEH, BKITIOUast

JIaTy OIpeAe/IeHUs CIPaBeIMBOW CTOUMOCTH:

SF’ rir= (YRUCBTR2B3 - YRUGBITRBY) *100

Y — 3HaUYeHME TOXOIHOCTH COOTBETCTBYIONIETO HHIEKCa, pacKpbITOro ITAO «MockoBckast Oupxa.

PaccunthiBaeTcs MeanaHHOE 3HAYEHUE KPEIUTHOTO crpena Sp rjp 3a nmocienaue 20 TOproBbix
JTHer (MeIMaHa 13 MOoJyYeHHOTO psifaa Sp ;). Llpu pacuere 3HaUeHUS] MEIMAaHHOTO KPEAUTHOTO CIIpe/ia
MIPOMEKYTOUHBIE OKPYTJICHUSI 3HAUCHUM S p [ ;;; HE IPOU3BOIATCS, PE3YIbTAT pacueTa OKPYTISETCs 1Mo

IIpaBUJIaM MaTEMaTUYECKOI0 OKPYTJIEHHS C TOYHOCTHIO 0 2 3HAKOB I1OCJIE 3aISTOM.
OcoOeHHOCTH OnpeesieHUs] KpEAUTHBIX cpeoB sl IV peMTUHrOBOM IpyTIbl

C yderoM HanM4us B JaHHOM IPYIIIE JOJITOBBIX HMHCTPYMEHTOB HU3KOIO KPEIUTHOIO Ka4eCcTBa, B
T.4. IpeIAePONTHBIX, a TAKXKE J0JITOBbIX HHCTPYMEHTOB YI0BIETBOPUTEIBHOTO KPEIUTHOTO KaUueCTBa,
HO 0e3 peiiTUHra, MEeANAaHHbIA KPSAUTHBIH cripel Spr;, PACCUMTHIBACTCS HA MHAWBHIYaTbHON OCHOBE

AJI KaXKA0TO JOJTOBOTO HHCTPYMCHTA.

3HaueHue MEAMAHHOTO KPEJUTHOIrO CIpeaa Uil JOJIrOBOTO MHCTPYMEHTA, BKJIIOYEHHOro B IV
PEUTHHIOBYIO TPYIITY, PACCUMTBIBAECTCS HA KXY ATy ONPEIEICHUS CIPAaBEIJIMBONM CTOMMOCTH

A0JI'OBOI'0 UHCTPYMCHTA B CIICAYIOIICM HOpHI[KeZA':

HE peXxe YeM Ha MOCJIEHUM JeHb KaXXJI0ro KBapTaja Juisl JOJITOBOr0 HHCTPYMEHTA ONpenesieTcs
3HaYeHHE KPEIUTHOTO CIIpesia ¢ MPUMEHEHUEM OJHOTO U3 MEePEUUCICHHBIX HMKE CIOCO00B (1anee —
HKCIIEPTHOE 3HAYEHHME KpeAUTHOro cmopena). OTHOBpPEMEHHO [UIsl JIOJITOBOTO HMHCTPYMEHTa

ONpCACIIEICTCA BCIWMYMHA OTKJIIOHCHUA OSKCHICPTHOTO 3HAUCHHUA KPCAUTHOTO CIpcaa OT 3HAYCHHUA

24 Ecnu Ha jiaTy onpesiesieHusi CIPaBeIMBON CTOMMOCTH JIOJTOBOM NEHHOM Gymaru, BKIOYeHHON B [V pelTHHrOByrO
rpymiy, 3Ha4eHUe MEAUAaHHOTO KPEJUTHOTO CIpeja s Hee He YCTAaHOBJIEHO, TO pacueTHas 1ieHa TaKOW JOITrOBOM IIEHHOH
Oymarwu, onpeieJieHHasi METOI0M NPUBEICHHONH CTOMMOCTH OyIyIINX AEHEKHBIX IIOTOKOB, TPU3HAETCS PABHOW HYIIIO.
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MEJUAaHHOIO KPEIUTHOIO cIpena, paccuuTtaHHoro Juis III pedTWHroBod rpymmel Ha 3Ty K€ JaTy
m .
(ASPI‘(III—IV))’

MeIMaHHbIA KPEIUTHBIN Cripet Spr;y, VIS TOJTOBOTO HHCTPYMEHTA IPU3HAETCS PABHBIM (B ITOPSIIKE

yObIBaHUS IPUOPUTETA):

®OKCIICPTHOMY 3HAUYCHUIO KPCAUTHOI'O CIp€aa, €CJIW OHO paCCUUuTaHO Ha MOaTy OIPCACICHUA

CHpaBeHHHBOﬁ CTOUMOCTH OOJI'OBOI'O HHCTPYMCHTA,

® 3HAYCHUIO MEIMAaHHOTO KPEIUTHOrO crpena, paccuutanHomy juid 11 pelTHHroBoii rpynmnsl Ha
JaTy ONpeesieHus: CIPaBeIMBOM CTOMMOCTH JI0JITOBOIO MHCTPYMEHTA U YBEIMUYEHHOMY Ha BEIMYUHY

m
ASpr(ii-1v)> PaCCUMTaHHYIO Ha Haubosiee MO3IHIOK JAaTy ONPEIENEHUs OIKCIEPTHOrO 3HAYCHUs

KpCAUTHOI'O ClIpCla JJIs1 AaHHOTO JOJIIOBOTO HHCTPYMCHTA.

B umensx HacTosIEro MMyHKTa B pacyeTe 3HAYEHUs MEIMAHHOrO KpeautHoro crpena s 11
PEUTHHIOBOW TPYIIBI HE YUUTHIBAETCS MPEMHUS 32 CyOOpAMHUPOBAHHOCTH B Cllydae, €ClIU JIOJITOBOU

HHCTPYMCHT SBJISICTCA CY60pI[I/IHI/Ip0BaHHLIM.

HpI/I pacucTe OBKCICPTHOI0 3HAYCHHUA KPCAUTHOIO CIpCAa MAKCUMAJIbHO HCIOJb3YHOTCA
Ha6JIIOIlaeMBIC PBIHOYHLBIC OAaHHBIC. Hixe MNPUBCACHLI MCTOJAbI pPacCucTa OSKCIICPTHOTO 3HAYCHUA

KpE€AUTHOIO ClIp€aa B IIOPAAKE Y6LIB8.HI/I$I IIpHUOPUTETA 110 UCITOJIB30BAHUIO PIHOYHBIX JaHHbIX!

e Eciin y sMuTeHTa MMEIOTCS B OOpAalLIeHUU JIpYyrHe BBIIYCKU JOJIFOBBIX LIEHHBIX Oymar, 1o
KOTOPBIM CYIIECTBYET aKTHUBHBIM pPBIHOK M HMMEIOTCA JOCTYIHBIE LEHbl YpPOBHS 1 wuepapxuu
CIIPABEIMBOM CTOMMOCTH, TO MEIMAHHOE 3HAUEHUE KPEIUTHOTO CIIPE/la PACCUMTHIBAETCS KaK CPEHEE
3Hau€HUE OTKJIOHEHUH 3(PPEKTUBHON JOXOIHOCTH K MOTaIIeHHIO (0epTe) TaKuX BhITYCKOB OT CTaBKU

KB /1 nist cpeHEB3BEIIEHHOTO CpOKa 10 moramieHus (0epThl) COOTBETCTBYIOIIETO BHIMTYCKA.
Sptiv = OKPYTJI(CP3HAUY(YTM; — KB/;), 4) X 100,
rjae:
Sprvy — MEIMaHHOE 3HAYEHHE KPEJAUTHOTO CIIPE/Ia, PACCUMTAHHbBIC B 0a3UCHBIX MyHKTaX;

YTM; — sddextruBHas JOXOAHOCTH K TOTameHUIO (odepTe) Mo CpeAHEB3BEIICHHOM IIEHE 1-TO

BBITTyCKa JOJTOBOU IIEHHOW Oymaru, packpbitas MOCKOBCKOI OUpIKeit;

KBb/l; — 3nauenue CtaBku KB/[ B Touke, cOOTBETCTBYIOMIEH CPETHEB3BEIMICHHOMY CPOKY 0

norarieHust (0QepTrl) 1-TO BBIITYCKa J0JITOBOM LIEHHOM Oymaruy;
[ — uAeHTU(UKATOP BBITYCKA J0JITOBOM 1IeHHON OyMaru SMUTEHTA, OTIIMYHOTO OT OLIEHUBAEMOTO.

e Ecnu BBIMyCKY JO0NTOBOM IEHHOM OyMmard WM SMHUTEHTY/HOPYUYMTENIO MM 3aeMILUKY I10

BBIMYCKY (MpUMEHUTENbHO K SPV) 3TOro BhIycka MPUCBOEH PEUTHHI HAllMOHAJIBHBIM PEUTHHTOBBIM

99



areHTCTBOM, yKa3aHHbIM B Tabmuie 1, To MeanaHHOE 3HAUCHHE KPEIUTHOTO CIpPEaa PacCUUTHIBACTCS
no ¢opmyse Kak cpeHee 3HaueHHe OTKIOHeHUH 3(p(eKTUBHOM NOXOAHOCTH K moramenuto (odepre)
BBIITYCKOB JIOJITOBBIX IIEHHBIX OyMar ¢ TakUM K€ WIH OJM3KMM KPEAWTHBIM PEHTHHTOM, PBIHOK IO
KOTOPBIM IIPU3HAETCS aKTUBHBIM U UMEIOTCS Ha0II01aeMble prIHOYHbIE IeHb! ypoBHS 1, oT CtaBku KB/

JUISL CPEAHEB3BEIIEHHOTO CPOKa /10 morameHus (0QepTsl) COOTBETCTBYIOIIETO BBIITYCKA.

biM3kUM KpEeIUTHBIM PEUTUHIOM IIPU3HACTCA KPEAUTHBIM PEUTUHI, KOTOPBIM OTKJIOHSETCS OT

KPEAUTHOTO PEUTHHTA SMUTEHTA/BBIITYCKa/TIOPYIUTENS 110 BHIITYCKY HA +/- OHY KPEIUTHYIO CTYIICHb.
Sity = OKPYTJI(CP3HAU(YTM; — KBJl;), 4) % 100,
Tae:
SpEy — MEIMaHHOE 3HAYECHHUE KPEJAUTHOTO CIIPE/Ia, PACCUMTAHHBIE B 0a3UCHBIX MyHKTAX;

YTM; — sddextuBHas JTOXOAHOCTh K MOTamIEHHIO (OQEPTE) MO CPEIHEB3BEUICHHON LIEHE JTO

BBIIYCKa JIOJTOBOI 1IEHHOM Oymaru, packpbeitas MOCKOBCKOM Oupikei;

KB/l; — 3nayenne CraBku KBJ[ B TOUYKe, COOTBETCTBYIOIIEH CPEIAHEB3BEIIEHHOMY CPOKY JO

norareHust/oepTsl j-TO BBITYCKA JIOJTOBOM IIEHHOW Oymaruy;

J — uneHTH(UKATOp BBHITYCKA JOJITOBOM IEHHON OyMaru, OTIIMYHOTO OT OLIEHMBAEMOTO, C TAKUM

K€ WK OJIN3KUM KPEIUTHBIM PEHTHHIOM.

e [Ipu OTCYTCTBHM PEHTHHTA BBIITyCKa JIOJTOBOW LIEHHON Oymaru, SMUTEHTA/ TIOPYUUTEINST STOTO
BBIITYCKA, MPHCBOSHHOTO HAIIMOHAJBHBIM PEUTHHTOBBIM areHTCTBOM, YKa3aHHbIM B TaOmumme 1,

MCIANAHHOC 3HAYCHUC KPCAUTHOI'O CIIpEaa paCCUYUTBIBACTCA:

- KaK OTKJIOHeHHE 3((PEeKTUBHON JOXOAHOCTHU K MorameHuo (opepre) BBITyCKa J0JT0OBOM IEHHON
OyMaru aHaJJIOTHYHOT'O KPEUTHOTO KaueCTBa, PHIHOK M0 KOTOPOMY MPU3HAETCS aKTUBHBIM U UMEIOTCS
pHIHOYHBIE 1I€Hbl ypoBHS 1 wuepapxum copasemiuBo crtoumoctd, ot CraBku KBJ[ s

CPCAHCB3BCUICHHOTO CpOKaA 0 IOTAICHUA (ocbepTH) COOTBCTCTBYIOILICTO BHIITYCKA.

AHaJOTrMYHOE KpPEOUTHOE KadeCTBO MOXKET ONPENENATbCI Ha OCHOBAHMM IIPUCBOEHHOIO
KPEIUTHOTO PEUTHHIa IO MOTUBUPOBAHHOMY CYKICHHUIO YIPABJIIIOLIEH KOMIIAHUU IIPH YCIOBUM €T0

CorjiIaCoBaHMA CIICHUAIIM3UPOBAHHBIM JCTIO3UTAPHUEM.

Bb160p BBITYCKOB IEHHBIX OyMar ¥ MX KOJUYeCTBa, HEOOXOIUMOro JJisi pacyeTa CHpaBeJIMBON
CTOMMOCTH IIEHHOM Oymaru mo HacTOAIIeH METOIUKE, OCYIIECTBISETCS YIPABIAIOIed KOMIIaHUeH Ha

OCHOBAaHHWU MOTHUBUPOBAHHOTO CYKIACHU.

- KaK MEIHMAaHHOE 3HAaY€HWe KPEeIUTHOro cupena, paccuutaHHoro ais Il pedtuHroBoil rpymmsl,

yBeIM4YEeHHOE Ha Benmnuuny AFD.
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Bennunna AFD exerogHo ompenensercs Kak pa3HHULA MEXIy CPEAHMM 3HAUEHUEM YacTOThI

25

e onTOB BBIIYCKOB JJOJTOBBIX IEHHBIX OyMar poCCUHCKUX SMUTEHTOB, OTHECEHHBIX K pEHTHHIOBOU

rpymnre [V, 1 cpeaaumM 3HaYeHHEM 4acTOTHI JIe(OITOB BHIITYCKOB JIOJITOBBIX IIEHHBIX OyMar pOCCHICKIX
YMHUTEHTOB, OTHECEHHBIX K perTuHroBoi rpymnmne III. Cpennee 3HaueHne 4acTOTHI 1e(OITOB BHITYCKOB

JOJITOBBIX HCHHBIX 6YMaF, OTHCCCHHBIX K COOTBCTCTBYIOHlefI pefITHHFOBOﬁ Tpymme, onpeacisi€Tcs 1mo

dbopmye:

N
ISP
FD = CP3HAY Zl_ ,
n

Trac:

ISP — xonuuecTBO POCCHICKUX 3MUTEHTOB BBITYCKOB JOJITOBBIX LCHHBIX OyMar, OTHECEHHBIX B
cootBeTcTBUM ¢ Tabmuieil 1 K COOTBETCTBYIOIIEH PEHTHHIOBOM IpyIie, JOMYCTUBIINX Ae(ONT XOTSI
OBl OZTHOTO 00sI3aTENBCTBA, PEAYCMOTPEHHOTO XOTS ObI OTHUM BBIITYCKOM JIOJITOBBIX IICHHBIX Oymar B

TECYCHHUC COOTBCTCTBYIOLICTO IICpHUOaa (rona) Ha6J'IIOI[eHI/I$I;

IS — Koanu4ecTBO pOCCHﬁCKHX SMHUTCHTOB BBIITYCKOB JOJII'OBBIX HEHHBIX 6YMal", OTHCCCHHBIX B

cooTBeTcTBUU ¢ Tabnuuei 1 kK COOTBETCTBYIOIICH PEHTHHIOBOI IPyIIIIE;
N — NOPSIAKOBBIN HOMEp nepro/a (roaa) HaOI0AeHUs, TPUHAIJICKAITUNH MHOXKECTBY N;
N — KOIM4YeCTBO MEPUOI0B HAOIIOACHUS, JIET.

ITopsinok onpeneneHus auana3oHa KpeIUTHBIX CIPENOB Ul PEUTUHIOBBIX IPYIIII
Bri0op anana3zoHOB KpeIuTHBIX cnpenoB s pedtuHrosbix rpymm I, II, III ocHoBBIBaeTcs Ha
CIIEIYFOILIEM:

"  MEIMAHHOE 3HA4YE€HHME KPEIUTHOIO CIpea ONpEeAessaeTcs B MOPSAIKE, NMPEAyCMOTPEHHOM
Hacrosumu IIpasunamy,

"  HWKHAA TpaHuna Uil [-0if peHTHMHIOBOM Ipynmbl NpuHUMaeTcss paBHOM 0, Tak Kak
JOXOMHOCTh oOnuranuii [-oif peHTHHroBOM Tpynmbl HE JOJKHA OBITh HUXKE CperHel
JIOXOJIHOCTH IrOCY/IapCTBEHHBIX Oymar;

"  HWKHAA TpaHuna 1 [1-oif peNnTHHIOBOM I'PYIIIBI YCTAHABIMBACTCS PABHOW MEIUAHHOMY
3Ha4YeHu1o [-0if peTUHIOBOM rpymnmbl, Tak Kak JOXOTHOCTh obnuranuii 11-oit pefiTuHroBoit
Ipynmnbl HE JOJKHA OBITh HUXKE CpeqHell AoXoaHocTH obiuranuii [-off pedTuHroBoi
TPYHIIbL;

=  HWKHAA rpanuna i [1I-eli peWTHHIOBOM I'PYIIIBI YCTaHABIUBAETCA PABHOM MEIUAHHOMY
3Ha4yeHu1o [1-0if peHTHHIOBO IpyNIIbI, TaK KaK 10X0AHOCTh oOmuranwmii [11-eit peiiTuHroBoi

TPYIIBI HE JODKHA OBITh HWIKE CPEeIHEW M0oXOAHOCTH oOmuramuii [I-o¥f pedTHHroBO#

TPYIIIIBL;

% OnpeﬂeneHHe HaCTOThI I[eq)OJ'ITOB MMPpOU3BOJAUTCA Ha OCHOBAaHUHN Hy6J'II/I‘IHI)IX JAOCTYHIHBIX HaHHBIX 110 ZLG(I)OJ'IT&M,
Hy6J'II/IKyeMLIX Ha caiiTe COOTBETCTBYIOIIEI'O AarcHTCTBA. I[e(bonT B OTHOIIEHHH XOTS OBl OJHOTO O6H33T€HLCTB&,

MNpeAyCMOTPCHHOTO XOTA OBl OAHUM BBIITYCKOM JOJITOBBIX IIEHHBIX 6yMar OMUTCHTA, IIPpEAnojaaracTt He(l)OJ'IT OMUTCHTA.
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"  BEpXHsS TpaHMLa PEHTUHTOBOM TPYNIBl YCTAaHABIMBAETCS TakUM 0O0pa3oM, YTOObI

JMaIia30H MKy HUKHEH TpaHUIIEH U MEHMaHOW ObUT paBEeH IUAMAa30HY MEXIY MEIUaHON

Y BEpXHEU IpaHUIlel PEHTUHTOBOM IPYIIIIHI.

Pacuer Auanai3oHa KpPCAWUTHBIX CIIPCI0B (MI/IHI/IMaHBHOFO SHA4YCHUA KpCAUTHOI'O cCrpcaa -

Min(o), MakCMMaJIbHOTO 3HA4Ye€HHsS KpeauTHoro cmpena - Max (B)) Bemomusercs mis [, 11, 11T

pefITHHFOBOﬁ rpyaiibl, HCXOOs U3 3HaYCHHUI MCIWAHHBIX KPEAWTHBIX CIIPEIOB COOTBCTCTBYIOHICﬁ

PEUTHHTOBOM IPYIIIBI B COOTBETCTBUU ¢ Tabmuiieii 2 ¢ yueToM MpeMuu 3a CyOOpIMHIPOBAHHOCTS (€CITU

NPUMEHUMO K aHAJIM3UPYEMOMY HHCTPYMEHTY).

HToroBble quana3oHbl KPEJUTHBIX CIIPEIoB npuBeneHb! B Tabnure 2.

Pacuer nquana3zoHa KpeauTHBIX cIpeaos s IV peNTHHIOBOM IpyMIibl HE BBIIOJIHSIETCS.

Tabnuna 2. J{nanazoH KpeIuTHBIX CIPEIOB PEHTHHIOBBIX TPYIIIL.

I[I/IaHaSOH KPEAUTHLBIX CIIPEI0B

Min ()

Menuana

Max ()

Peittunrosas rpynna I

0 + npemus

Sppy + mpemust

2 X Spiy + npemust

Peirtunrosas rpynna I1

Sp + mpemust

Spty T mpemust

(2 X Spty — Spiy) + mpemust

Peiitunrosas rpynma III

Spty T mpemust

m
Sprin + Hpemus

m m
(2 X Sprip — Sprin) + npemus

IIpumeyanue:

B Tabnuue 2 3HaueHue MOKas3aTens «IpeMus» MPUHMMAETCS PaBHBIM 3HAYEHHMIO MPEMHUU 32

CY60p,I[I/IHI/IpOBaHHOCTL JJIA CY60pI[I/IHI/IpOBaHHHX O6J'IPIF8.I.IPII>1 KpCAUTHBIX OpFaHI/ISaHI/Iﬁ B CJIydyac

OTCYTCTBUA peﬁTHHFa BBIITYCKA, U paBHBIM 0 B ocTaibHBIX ClIydasx.
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Hpunaoxenne 20

Iopsiiok KOHBEPTALMH CTOMMOCTEI, BHIPA’KEHHBIX B OJIHOM BaJIIOTE, B

BaJioTy onpenenenus CHA

CTOMMOCTH YHUCTHIX AKTHBOB M PACYETHAs CTOMMOCTH MHBECTUIIMOHHOIO Masi ONpeesloTCs B
pyoJIsx.

CrouMoOCTh aKTHBOB W BeJIMYMHA OO0S3aTENbCTB, BBIPAKEHHAs B MHOCTPAHHOI BallOTe,
npuHuMaetcs B pacuer CUA B pyOssix o kypcey LlenTpanbaoro 6anka Poccuiickoit Deaepanun Ha 1aTy
OIpeENICHUs UX CIIPABEIIMBON CTOMMOCTH.

B cnyuae ecnmu llentpanbHbiM Oankom Poccuiickoit ®Denepanuu HE YCTAaHOBJICH KypC
WHOCTPaHHOU BaJIOThI, B KOTOPOU BhIpaK€Ha CTOMMOCTh aKTUBOB (0053aTeNbCTB), K PyOIItO,

JUIst iepecueTa B pyonu PO ucnonb3yercs: Kpocc-Kype, OnpeAeisseMblil CIeAyIoIuM 00pa3oMm:
Kpocc kypc = CUR/USD * USD/RUR,
rjae:

USD/RUR —xkypc nomnapa CIIA, ycranosnennsiii bankom Poccun Ha naty pacuera CUA;
CUR/USD — mnena mo caenkam SPOt BaJlOTBHI, B KOTOPOH BBIpaKEHA CTOMMOCTH aKTHBOB

(o0s3aTenbetB), K Jommapy CLIA, packpeiBaemast nH(popMannoHHoi cuctemont "MuaTepdakc” Ha gaty

onpenenenus CYHA.
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