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TEPMHUHBI U OITPEJAEJIEHUSA, UCIIOJIB3YEMBIE B ITPABUJIAX OIIPEJAEJIEHUS
CTOUMOCTHU YUCTBIX AKTUBOB

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

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

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

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

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

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

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

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

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

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

YpoBeHb LeHbI NPH ONpefeJleHHH CHPaBeJIMBOl CTOMMOCTM - YPOBHM LI€H IpuU
ONPEACIICHUN CIIPABEIJIMBOM CTOMMOCTH OIPENEIAIOTCS B COOTBETCTBUM € MeEXIyHapOIHBIM
crangapToM (puHaHcoBoi otTueTHOCTH (IFRS) 13 «Ouenka cnpaBeannBoil CTOMMOCTHY, BBEACHHBIM B
neiictBue Ha Tepputopun Poccuiickoit @enepanuu npukazom MunucrepctBa ¢puHaHcoB Poccuiickoit
@eneparun ot 28.12.2015 N 2171 "O BBemeHnn MeXIyHapOIHBIX CTaHIAAPTOB (PUHAHCOBOIA
oT4yeTHOCTU U Pa3bsicHenunii MexayHapoIHBIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTH B JIeHCTBHE Ha
tepputopun Poccuiickoii ®@enepanuu ¥ 0 NPU3HAHUM YTPATUBLIMMM CHUJIYy HEKOTOPBIX IPHKA30B

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

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

B pamkax YpoBHs 1 akueHT nenaercs Ha ONpeneIeHUH CIEAYOLIETO:

(a) OCHOBHOTO pBIHKAa Ui COOTBETCTBYIOLIETO AaKTHBAa WIM 00s3aTenbCcTBa, WU, IPH
OTCYTCTBHH OCHOBHOI'O PbIHKA, Han0O0JI€€ BHITOJHOIO PHIHKA IS 3TOTO aKTHBA UJIU 0053aTeNbCTBA; U

(b) MmoxeT i opraHu3aIys 3aKIF0YUTh CAEIKY B OTHOIIIEHUH 3TOT0 aKTHBA WJIK 00s13aTeIhCTBA
IO LIEHE JAHHOT'O PbIHKA Ha JIaTy OLICHKHU.

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

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

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

UCIIOJIb30BAHUEM PEUTUHIOBOM KaTETOPUH 110 OIPEIEICHHON PEUTUHIOBOM LLIKAJIE.

OnepauunoHHas 1eOUTOPCKAS 32/10J15KEHHOCTb — IeOUTOPCKAs 33 J0JDKEHHOCTh KOHTPAreHTa,
BO3HMKAIOIIAs B XO/€ HOPMAJIbHOI'O OINEPALMOHHOIO LMKJA, KOTOpas OyAeT IoramieHa B TEUYEHHUE
CPOKOB, YCTaHOBJIECHHBIX B Hacrosmux [IpaBunax. JlomycTHMbIE CPOKH MPOCPOYKH M HMCIIOJHEHUS
00513aTEeNIbCTB OMPEEISIOTCS HACTOSAMMMU [IpaBuiiaMu, U TOMKHBI OBITH MOATBEPKIACHBI PHIHOYHON
(MM BHYTpEHHEW) CTAaTUCTHKOM YIPaBIISAIONICH KOMIAHUHU TI0 CPOKaM MOTalICHUs] KOHKPETHOTO BHIQ
NeOUTOpCKON  3al0ikKeHHOCTH. OrnepalnoHHas JIeOUTOpCKas 3aJ0JKEHHOCTh OLEHUBAETCs 110

HOMMHAITY B CIy4ae OTCYTCTBUS UHBIX (haKTOPOB 00ECIEHEHUSI.

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

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

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

IIPU3HAHA ONIEPALIMOHHOM.

OBIIUE ITOJIOXKEHUSA

Hacrosmue IlpaBuna  ompeneneHusi CTOMMOCTH YHMCTBIX aKTUBOB OTKpBITOrO IAeBOTO
MHBECTUIIMOHHOTO (OHAA PHIHOYHBIX (uHaHCOBbIX HMHCTpyMEeHTOB «BCIIb — CoGeperarenbHblii»
pa3paboTaHbl B COOTBETCTBHH ¢ YKazanueM llentpampHoro banka Poccuiickoit denepanuu ot 25
aBrycra 2015 roga Ne 3758-V «OO0 ompeneneHuu CTOMMOCTH YHMCTHIX aKTHBOB WHBECTUIIMOHHBIX
(GOHII0B, B TOM 4HCJIE O MOPAJIKE pacyeTa CPeIHErof0BOM CTOMMOCTH YHUCTBIX aKTHBOB IA€BOTO
MHBECTUIIMOHHOTO (POHJA M YHCTHIX AKTHBOB AKIIMOHEPHOTO MHBECTHIIMOHHOTO (hOHIA, pacyeTHOM
CTOMMOCTH WHBECTHLIMOHHBIX I1a€B MAaeBbIX WHBECTULMOHHBIX (OHIOB, CTOMMOCTH HMYILIECTBA,
NepeJaHHOTO B OIUIaTy MHBECTULIMOHHBIX TaeB», B COOTBETCTBHM ¢ DenepanbHbIM 3akoHOM «O0
MHBECTUIMOHHBIX poHax» Ne 156-D3 ot 29 Hos16ps 2001 roja v NpUHATHIMU B COOTBETCTBUH C HUMU
HOPMAaTUBHBIMH aKTaMH.

Hacrosimue IIpaBuia npumensitotes ¢ «15» oktsa6ps 2023 roga.

W3menenus u ponoiHeHuss B Hactosimue IlpaBuia Moryr ObITh BHECEHBI B CilydasX,
YCTaHOBJICHHBIX HOPMAaTUBHBIMH IpPaBOBBIMU akTamMu. B ciayyae HeoOXOAMMOCTH BHECEHUS

U3MEHEHUN u JonosHeHUWM B IIpaBuna, K TEKCTY HM3MEHEHUMHM W JONOJHEHUW IPUIIAraeTcs



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

Ha4dajla uX MPpUMCHCHMU.

MOPSAJIOK ONPEJAEJEHUA CYA Y CPEJTHEIOJIOBOM CYA.

CYA paccuuthiBaeTcsi 1o coctosiHuio Ha 23:59:59 npatel, MO COCTOSHUIO Ha KOTOPYIO
onpeaensercss CYA, ¢ y4yeTOM [AaHHBIX, PACKPBITBIX Ha YKa3aHHYIO JaTy B JIOCTYIHBIX IS
YIPaBISIOUIEH KOMIIAHUY UCTOYHUKAX BHE 3aBUCMOCTHU OT 4aCOBOTO IOsCa.

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

CYA ompegensiercss Kak pa3HHIIA MEXIy CTOMMOCTBIO aKTUBOB U 0053aTEJIbCTB Ha MOMEHT
onpenenenuss CHA B coorBeTcTBUM ¢ HacToAmmMHU [IpaBunamu.

CYA omnpenensiercs (nara onpeaenenus CHA):

e  Ha J1aTy 3aBepuieHus (OKOHYaHUs1) (GOpMUPOBaHUS Ta€BOTO WHBECTHIIMOHHOTO (pOHA;

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

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

e  Ha JaTy, MPEIIIECTBYIONIYIO JaTe nepexona GoHaa U3 OJHON YIPaBIISIOIIEeH KOMIIAHIH B APYTYIO
YIOPaBISAIOUIYI0 KOMIAHUIO WIM W3 OJIHOTO CHEIHATU3UPOBAHHOIO JEMO3UTApUsi B JIPYyrou
CIIELMAJIM3UPOBAHHBIN JICTIO3UTAPHN;

e [0cie 3aBeplIeHus (OKOHUaHUs) GOpMUPOBAHUS OTKPHITOrO MAa€BOr0 MHBECTUIIMOHHOTO (poH/A -
KaX/1blif pabounii 1eHb, B TOM YHCIIE Ha ICHb IPUOCTAaHOBJICHHUS ITPHEMa 3asBOK Ha TpUOOpeTeHue,
norameHie U OOMEH HMHBECTUIMOHHBIX IA€B B COOTBETCTBUM C DPELICHHEM YIPABISIOLICH
KOMIIaHUHM 00 0OMEHEe BCceX MHBECTHIIMOHHBIX Ma€B HA NHBECTULIMOHHBIE 1Al JPYTOro OTKPHITOTO
[MN®.

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

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

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

ONpCACIICHUA CqA, YKa3aHHBIC B HACTOAIUX HpaBI/IJ'IaX.



CYHA, B toM uymcine CI'CHA, a Takxe pacueTHas CTOMMOCTb HMHBECTHI[MOHHOIO Tas
ONpENENAI0TCS. C TOYHOCTBIO JIO JIBYX 3HAKOB TIOCJIE 3alsiTOM, C MPUMEHEHHUEM MPaBUII

MAaTCMaTUYCCKOI'0O OKpPYIJICHHA.

KPUTEPUU ITPU3HAHUSA (IIPEKPAILIEHUSA ITPU3HAHUSA) AKTUBOB
(OBA3ATEJIBCTB)

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

(o0s3aTenbeTB) mpencTaBieHsl B [Ipunoxkenusx k HacrosmuMm [IpaBunam.

METO/AbI OITPEAEJEHUSA CTOUMOCTU AKTUBOB U OBA3ATEJIBCTB

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

CTOMMOCTB aKTHBa MOXET ONPENEIATHCA HA OCHOBAHUM OTYETA OLEHIIUKA, €CITU TAKOW OTYET
COCTaBJIEH OILICHIIIMKOM, B OTHOIIEHHMH KOTOPOIO CO CTOPOHBI CaMOPETYIMPYEMBIX OpraHU3aLMMA
OIICHIINKOB HE MPUMEHSUINCh B TEYEHUE [BYX JIET B KOJIMYECTBE JBYX U Oojee pa3 Mepsl
JUCIUIUIMHAPHOTO BO3eicTBUs, penycMoTperHble denepanbHpiM 3akoHOM 0T 29.07.1998 Ne 135-
@3 «OO0 oueHouHOM AearenbHOCTH B Poccuiickoit denepannny, a Takke BHYTPEHHUMHU JOKYMEHTaMHU
CaMOPETYJIMPYEMBIX OpPraHU3alUil OIEHIIMKOB, U CTa)X OCYIIECTBICHUS OLEHOYHOM IEATEIbHOCTH
KOTOPOTO COCTaBJISIET HE MEHEE TPEX JIET.

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

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

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

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

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

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

Pe3eps Ha BeITIIaTy BO3HArpakaeHust GOPMHUPYETCS OTICIBHO B YACTH pe3epBa Ha BHIILJIATY
BO3ZHarpaXx/JC€HHUs YIpPABIAIOIIEH KOMIIAHMM M B YacTU pe3epBa HA BBIUIATY COBOKYIIHOTO
BO3HArpaXkKJACHUs CIELHAIM3UPOBAHHOMY [JEMO3UTAPUI0, M JIUIY, OCYLIECTBIISIOIIEMY BEJICHHE
peecTpa BIIaJIeNblIeB MHBECTULIMOHHBIX MaeB (Aajiee — pe3epB Ha BHIIUIATY MPOYUX BO3HATPAKICHH).
Peseps Ha BbIIIaTy BO3HATPAKIACHUM HAUNCISIETCS. M OTPAXKAETCS B COCTABE 00513aTENIbCTB B TEUECHUE
OTYETHOTO rojila ¢ HauboJjee Mo3JHeH M3 JABYX JaT — JaThl Hayaja KaJIeHJapHOTO roja WM JaThl
3aBepIeHus (OKOHYaHUs1) GOPMHPOBAHHUS - JI0:

JIaThl OKOHYaHUS KaJIEHJapHOTO TO/a;

JaThl BOZHUKHOBEHHS OCHOBaHHUS JUIsl MpeKpalleHus (He BKIIouYas JaTy BO3HUKHOBEHUS
ocHoBaHus 1uia npekpauieHus: [IM®) B yacTu pezepBa Ha BBIILJIATY BO3HArPa)XJACHUS YIPaBISIOLIEH
KOMIIaHUH;

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

Pe3zepB Ha BbIIIaTy BO3HATPaXICHUM, OMPEACIICHHBIM MCXOIs W3 pa3Mepa BO3HATPAXKICHUS,
IIPEyCMOTPEHHOTO TPaBWJIaMHU  JIOBEPUTEIBHOTO  YIPABIEHUS, B TEYEHHE OTUETHOIO Troja
HAUUCJIAETCSl HapacTalolllMM HMTOTOM U OTPa)XaeTcsi B COCTaBe O0s3aTENbCTB HA KaXIYIO JAaTy
onpenenenusa CHA, npexycMmorpennyto [IpaBriiamu onpeaeneHus CTOMMOCTH YUCThIX aKTHBOB.

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

CJIETYIOIIEM MOPSIKE:



Ha TIEPBBIN pabounii EHb OTYETHOTO TOJIa:

S- _ Cq 1puc14 *x
1 D n
Trac.

i CyMMa Ha4HCJICHHS pe3epBa Ha MEPBbI pabouunii 1eHb OTYETHOTO TO/1a;

D - xonudecTBo paGounx nHeil B TeKyleM KaJeHIapHOM FOLy;

CyA i i
1 - pacuetHas (mpomexxyTto4Hasi) BenuurHa CYA Ha nepBblid pabo4Hii 1eHb OTYETHOTO TO/1a, B

. S, .
KOTOPBII HAYMCIAETCA PE3EPB |, ONPEIEICHHAs ¢ TOYHOCTBIO 10 2 — X 3HAKOB IIOCIIE 3aIIATOW IO

dbopmye:
CUAP = Axmusevy — Km,
(l+ xyicn + xnpn )
D

Axmueor _ pacdeTHass BEIMYHMHA AaKTHBOB, BKJIIOYAs JEOMTOPCKYIO 3aJ0/DKCHHOCTh Ha TIEPBBIN
pabounii JeHh OTYETHOTO ToAa. JJeOMTOPCKYIO 3aI0JDKEHHOCTh Ha TIEPBBIA pabOvHil JCHH OTYETHOTO
roja HEOOXOJUMO YyYUTHIBATh JIO HAYUCICHHS BO3HAIPaXKICHUH W pe3epBa Ha BBILIATY
BO3HArpaXKICHUS 3a MEPBBIN PadOUHii IeHb OTYCTHOTO roJia. B citydae oriaThl B epBblil pabovHii IeHb
OTYETHOTO T0Jia BO3HAIPAXKICHWI, HAYWCICHHBIX B TMEPBBIA pabouMii JI€Hb OTYETHOTO TOJa,
HEOOXOIUMO TIPU OIPENICIICHUH PAaCYCTHON BEJTMYMHBI aKTUBOB HA TICPBBIN pabouMii I€Hh OTYETHOTO
rojila yBeITU4YUTh CyMMY aKTHBOB Ha CYMMY YIUIAU€HHBIX BO3HArpakJIleHUH B MEpBbIi pabouuil 1eHb

OTUYCTHOTI'O roja.

Km

1 - BeTMYMHA erﬂHTopCKOﬁ 3a0JDKCHHOCTHU 0e3 y4€Ta HAYHUCJICHHBIX BO3H31"p21)KI[€HPIfI Ha HepBHﬁ
pa6oq1/1171 JACHb OTYCTHOI'O roaa.

X - IMPOLCHTHAA CTaBKa, COOTBETCTBYIOIIIA:

Xvrn i CI'CUA i
pa3Mep BO3HATpaXkJACHUS YIPaBJIAIOMIEH KOMIIAHUA OTHOCHTEIIBHO , YCTAaHOBJICHHBIN
IpaBWJIaMU JIOBEPUTEIBHOTO YIpaBieHUs (B MOJSIX), JACHCTBYIOLIIMH Ha MEpBbI paboduil JeHb

OTYETHOTI'O T'0J1a;

X
"PI - COBOKYNHBIM pa3Mep BO3HATPAKIECHHUN CIENUATU3UPOBAHHOMY JIETIO3UTAPUIO M JIHILY,

OCYILIECTBISIIOIIEMY BEJCHHE peecTpa BIAJEIbLIEB MHBECTUIIMOHHBIX MaeB, oTHOCUTENbHO CI'CYUA,
YCTaHOBJICHHBIH NpaBHJIAMHU JOBEPUTENLHOTO YIpaBieHUs (B JOJAX), ACUCTBYIOIIMM Ha MEpBBIN

pa6oq1/1171 JAC€Hb OTYCTHOI'O roja,



X . o .
N - KaxKzas MMPONCHTHAA CTaBKa, ACUCTBOBABIIAA HA IICPBbIN pa60q1/11/1 JCHb OTYCTHOI'O roJga

X +X

yKn npn

3nauenue | 1+ D HE OKpYTJISeTCSl.

C%lpacq

S; .
OxpyrieHue npu pacdyere ' U IIPOM3BOJIUTCS Ha KaXKJIOM JEUCTBUU 10 2-X 3HAKOB IOCIIE

3aMATOM.

Ha apyrue nuu onpeaeneHuss CYA (3a uckitodeHreM nepBoro pabodero JHS OTYETHOTO TOfa):

(CUAr+3 Cu4) Y (xT,) .
Si — Dt:l * n=1 T _sz,

i k=1

rae:
K — mopsiikoBBIii HOMEp KaXKJIOTO0 HAYMCICHHS Pe3epBa B OTYCTHOM TONY, NPUHHMAIOIIUIL

3HaueHus oT 1 110 i. k=1 — mopsIKOBEI HOMEP MOCIEAHETO (TEKYIIEro) HAUUCICHHSI pe3epBa;
K- cymMMa KaXJ10ro MpoM3BEJICHHOTO B TEKYIIEM OTYETHOM I'OJly HAuMCJIEHHs Pe3epBa;

i CyMMa OUCpCAHOIO (TCKYH_ICFO) HAYUCJIICHUA PE3CPBaA B TCKYIIEM OTUECTHOM I'OLY,

D - xomnuecrso paGounx mmeit B TEKYIIEeM KaJleHAapHOM TO11y;
| - KoNMUeCTBO PaboUMX JHEH MEPUOIa, ONPEIETIEHHOrO ¢ Hadala TEKYIIEro OTYETHOTO To/1a

110 (BKJIFOYAs) IaThl HAYMCIIEHHS pe3epBa | ;

t — mopsAKOBBIN HOMEp paboyero AHs, MPUHAJIEKALIET0 MEPUOY, 3a KOTOPBIA OMPEEesIEHO

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

5.

- CTOMMOCTBh YHCTHIX aKTHBOB IO COCTOSIHHIO Ha KOHEIl KaKAoro padodero aHs t, 3a
uckimoueHrem 1H4 d. Ecnu Ha pabounii nens t CHA He onpeneneHna, oHa npuHuMaercs papHoi CHA

3a Hpe,Z[I_I_ICCTByIOH_II/Iﬁ JTHIO t pa60q1/1171 ACHBb TCKYLIETO OTYCTHOI'O TroJa.

pacu (V)
CHAT . pacuernas (mpomexyTounas) senmunaa CUA Ha gaty d, B KOTOpOil HAUMCIIAETCS

pesepB ', ompeieNieHHast ¢ TOYHOCTBIO JI0 2-X 3HAKOB MOCIIE 3aMATON 1o GopmyJe:



N N
Z(‘xyKnTn ) Z(xnpnTn )
+ n=1

AR C )
(Axmuewvr; — Km, +ZSK)—(ZCIJAt* ' 5 ' )

CIIAémcu — k=1 N t=1 y

Z(xyann ) Z(xnpnTn )

n=1 L=l

T o
D :

Axmusui

- pacyeTHas BEIMYMHA aKTUBOB, BKJIIOYAs TIEOMTOPCKYIO 33J0JKCHHOCTh Ha faTy d.
JlebuTopcKyro 3310 KEHHOCTh Ha JaTy d HE00X0JUMO YYUTHIBATH JI0 HAYMCICHUS BO3HATPAXKICHUN U
pes3epBa Ha BHIIIATY BO3HATrpakJaeHus 3a aaty d. B cmyyae orutatel B gaty d ynpasistomieil Komnanuei
BO3HArpa)x/JCHUN, HAYMCIEHHBIX B naTy d, HEOOXOIMMO TpU OMpPENeICHUH PACUCTHON BEIHMUMHBI

AKTUBOB Ha ATy d YBCINYNUTb CYMMY aAKTHBOB Ha CYMMY YIINIAQYCHHBIX B03Harpa)KI[eHI/II71 B JaTy d.

m . .
d - BeMUMHA KPEAUTOPCKOM 3a10JKEHHOCTH O€3 y4eTa HAUMCIEHHBIX BO3HATPAXKIEHUI Ha
naty d, BKIIFoYas OCTaTOK pe3epBa Ha BBIILIATY BO3HArpaxaeHus Ha aarty d-1, rue d-1 —pabounii ncHb,

npeauecTByroumii 1are d.

,Sk

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

X - MMPOLCHTHAaA CTaBKa, COOTBETCTBYIOIIAs:

VKn - pasMep BO3HArpaXICHHs yIpaBisiomedi kommanuu otHocuteabHo CICYA,

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

"PM - COBOKYITHBIN pa3Mep BO3HATPXKICHHN CIICIHATN3UPOBAHHOMY JCTIO3UTAPHIO U JIUILY,

OCYIIECTBIISIIONIEMY BEJCHUE peecTpa BIIaJIebIIeB WHBECTUIIMOHHBIX MaeB, oTHocuTenbHo CI'CYUA,

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

T,.
nepuona '

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

10



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

N

T=>T,

nepuoxy ', rue n=1
N N N N
z(xyKnTn ) Z(xnpnTn ) Z(xyann ) z(xnpnTn )
n=1 n=1 n=1 n=1
+ +
( Ti Ti ) ( Ti Ti )
N_ (x,T
3HaYeHUS w; D ;1 1+ D
1
HE OKPYIIISIOTCS.
Si Cq pacu o
OKpyTIJIeHHE IIPU PacueTe u 4 IpPOM3BOMUTCSA HA KaIOM JEHCTBHHU 10 2-X 3HAKOB

IocJie 3arsTo.

Pasmep chopmMupoBaHHBIX PE3EPBOB HA BHIIUIATY BO3HATPAXKICHUIA YMEHBIIACTCS HA CYMMBI
HAYWCIICHHBIX B TEYEHUE OTYETHOrO TOJAa BO3HArPAXKICHUSA  YNPABISAIOMIEH  KOMIIAHHH,
CIEUMAIM3UPOBAHHOIO JENO3UTAapUsl U JIMLA, OCYLIECTBISIOIIETO BEIEHUE PEECTpa BIIAJIEIbLIEB
HHBeCTUIIMOHHBIX aes [T .

He ucnonp3oBaHHBIE B TEYEHHME OTYETHOTO rOAa PE3EPBbl HA BBIILIATY BO3HATrPaXKICHHUI
MOJIJIe)KAT BOCCTAHOBJICHHIO TT0 OKOHYAHUIO OTYETHOTO T'0Jia, HO HE TMO3/IHee TIEPBOr0 paboyvero JTHS
roja, CIEIYIOIIETO 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 (OHJIA.

BosHarpaxaeHust ynpasirOIEed KOMIAHUH, CIIEHUATU3UPOBAHHOMY JEIO3UTAPUIO, U JIULLY,
OCYIIIECTBISIONIEMY BEJICHUE PEECTPA BIAACIIbIIEB NHBECTUIIMOHHBIX MMA€B NA€BOT0 HMHBECTUIIMOHHOTO
dboHIa, HAYUCIISIIOTCS B COOTBETCTBUH C YCIOBHSIMU JIOTOBOPOB Ha OKa3aHHWE COOTBETCTBYIOIIUX yCIYT
U C JIaThl HAUMCJICHHS] OTPAXKAIOTCS B COCTaBE O0s3aTENBbCTB MAeBOT0 MHBECTHIIMOHHOTO (hOHAA 10

MOMCHTA HUX BBIIIJIATHI.

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



CTouMOCTh MMYIIECTBA, MEPEJAHHOTO B OIUIATY MHBECTUIIMOHHBIX I1a€B, ONpEICISACTCS B
COOTBETCTBUH C TpeboBaHmsiMu DeepanbHOro 3akoHa «O0 MHBECTUIIMOHHBIX (POHIAX», MPUHATHIX B
COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, TpeOOBaHUAMU YKa3aHus u [IpaBuiamu 10BEpUTEIBHOTO
yIpaBJIEHUS COIJIACHO METOJIaM OIPENIEIEHUsI CTOUMOCTH aKTUBOB, MPEAyCMOTPEHHBIM HACTOSIIUMU
IIpaBunamu.

CToMMOCTh UMYIIIECTBA, IEPEJAHHOTO B OILIATY MHBECTULIMOHHBIX MAEB, OMPEIENIAETCS Ha 1aTy
nepefayd Takoro MMYILECTBAa B OIUIATy MHBECTHIMOHHBIX Ia€B, 3a HCKIIOUEHHEM CIy4acB
OIpeIeNIEHUs] CTOMMOCTH UMYILECTBA, MIEPEIaHHOIO B OILUIaTy MHBECTULIMOHHBIX [1a€B, HA OCHOBAaHUU
OTYEeTa OLICHINHUKA.

Jlata, MO COCTOSHUIO Ha KOTOPYIO OIPEIEISIETCS CTOMMOCTh MMYILECTBA, MEPEIaHHOTO B
OIJIaTy MHBECTUIIMOHHBIX [1a€B, HA OCHOBAHUH OTYETA OLICHII[MKA, HE MOXET ObITh paHee TPeX MEeCsILEB
JI0 1aThl IIepeilayl TAKOTr0 UMYIIECTBA B OIUIaTy MHBECTULIMOHHBIX 11a€B U HE MO3/{HEE AaThl epeaaun
TAaKOTO UMYIIECTBA B OIUIATY HHBECTULIMOHHBIX TTaéB.

CToMMOCTh MMYIIECTBA, NEPEAAHHOTO B OIUIATY WHBECTHLMOHHBIX T1A€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 PAaCcXOXIEHHH B pacueTe CTOMMOCTH YHUCTHIX aKTHBOB, ITPOU3BEJCHHBIM
Crenuanu3upoBaHHBIM JICTIO3UTApUEM M YTIPABISIIONIEH KOMITAHWEH, YTPaBISIIONIEH KOMITAaHHH
HEOoOXOJUMO B KpaTdaWlIMil CpPOK MNPEANpPUHATH BCE HEOOXOAMMBIE MEpbl Ul ypEeryJIUpOBaHUS
BO3HUKIINX pazHoriacuii. CTOpoHbI BIpaBe MOTpeOOBaTh APYT Yy Apyra Jo0ble JOKyMEHTH! (WIN UX
KOIHHM), HOATBEp:KIatoIIne (pakThl HapaBIEHUS/TIOIYYEHUS PacIiopsHKEHNUH 110 cueTaM, a TaK)Ke MHBIX
JIOKYMEHTOB, HEOOXOAUMBIX ISl BBIICHEHUS IPUYMHBI U YCTPAHEHUS! OOHAPYKEHHBIX PacX0KJICHUH.

B cnyuae ecnu pacxokIeHUss He ObUIM YCTpaHEHbl O MCTEUEHMs MPEAEIbHOTO CpoKa
IIPEIOCTAaBIEHUsI OTUeTHOCTH, Crennaau3upOBaHHBIM [ENO3UTapuil W YNIpPaBiAoOMAas KOMIIAHUS
COCTABJIAIOT aKT O IPUYMHAX PACXOXKAECHUA JaHHbIX B CIIpaBKE O CTOMMOCTH YUCTBIX aKTHBOB.

I[Ipu  oOHapyXeHHH  pAacXOXXIEHHUH B  pacyeTe CTOMMOCTHM  4YHMCTBIX  aKTHUBOB,
CIIENMaJIN3UPOBAaHHbBIN JAeNOo3UuTapuil n3Bemaer bank Poccun 0 HEBO3MOXKHOCTH MPOU3BECTH CBEPKY

pacyeToB CTOMMOCTHU YUCTBHIX AKTHBOB.

12



INHEPEPACYET CYA

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

Ecnu BeIIBIIEHHOE OTKIIOHEHHE HCITOb30BAaHHOM B pacueTe CTOMMOCTH aKTHBA (0053aTeIbCTBA)
cocrasisieT Menee ueM 0,1% koppextHoit CHA, u otkinonenue CYA Ha MOMEHT pacueTra COCTaBJIsIET
menee 0,1% xoppextnoii CHA, Vnopasmsatomas komnanus v Crnenuanu3upoBaHHBIA JeNO3UTapUid
OTIPEeIISAIOT, HE MPHUBENIO JH BBIIBJICHHOE OTKJIOHEHHE K IOCJIEIYIOIIUM OTKJIOHEHHUSM, B YacTH
WCIIOJIb30BAaHHOW B pacyeTe CTOMMOCTH akThBa (00s3arenscTBa) 1 CHA, cocraBustonm meree 0,1%
koppektHoii CYA wu He  mpousBouar mnepecuer CYUA u  pacyeTHOM CTOMMOCTH OJIHOTO
WHBECTHUIIMOHHOTO  Mas, (32  HCKIIOYEHUWEM  BBIBICHUS  (akTa  HECBOEBPEMEHHOTO
MpU3HAHMS/TIPEKpaleHHs TPU3HAHMS aKTHBA (00s13aTeNIbCTBA) BHE 3aBUCUMOCTH OT CTOMMOCTH TaKOTO
akTuBa (00s3aTenbCTBA). YIpaBIsromas KoMmmnanus 1 CrerualTu3upOBaHHBIN JICTIO3UTAPHA 00s3aHbBI

IIPUHATH MEPBI U1 IPELOTBPALLECHUS €r0 IOBTOPEHHUS.

13



IMpuaoxenne 1

IHEPEYEHb AKTHUBOB, IIO/VIEXKAIIINX OHEHKE OINIEHIIIUKOM

Ha ocHoBanuu oruera OICHIIMKA OLCHUBAIOTCA CIICAYOINEC aKTHUBBI:

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

JlebuTopckast 3a10J5KEHHOCTD, B ClIydae HAIMYUS IPU3HAKOB O0ECIICHEHUS U HEBO3MOKHOCTH
MIPUMEHEHHUSI UHBIX METOJIOB ONPEEICHUS CIIPABEIJIMBOM CTOUMOCTH

14



Ipuio:xkenue 2

MO/IEJIA OIIPEJIEJIEHWS CIIPABEIJINBOM CTOUMOCTHU IEHHBIX BYMAT

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

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

CroumocTh IIEHHbIX OyMar OJHOT0 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 PACHOpsKATHCSA LEeHHbIMM Oymaramu. K Takum KpUTepHUsM MOTYT OTHOCHTHCS, B TOM
YyHUCJIE MECTO XpaHEHMs LIEHHOM OyMaru; JAEWCTBYIOLIME OIPaHUYHUTENIbHbIE MEpBI, BBEICHHBIE B
OTHOIIEHUH BJIa/I€b1A LIEHHBIX OyMar (MHOTO JIMLA, OCYILECTBISIOUIET0 paBa Mo LEHHbIM Oymaram)
a100 MHOro nuua (OpraHu3aluu), B KOTOPOM (KOTOpOH) YUMTBHIBAIOTCS IpaBa BIAJelblia LIEHHBIX
Oymar, cocraBisonmx umyiectso ITN®; noctynmHocTs Oup M (MIM) TOPTOBBIX IUIOMIAJOK JUIS

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

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

POCCHICKOM MM HHOCTPAaHHOM OUpyKe, MPHU3HAETCs JOCTYIHAs U HaOo1aemMast OuprkeBast IIIOIaIKa,
B CJIy4ae OJIHOBPEMEHHOI'O COOTBETCTBUS CIIEAYIOIIUM KpUTEPUSIM Ha aaty omnpeneneHus CHA:
- IeHHas Oymara JIOmyIleHa K TOpraM Ha POCCUIMCKOM MJIM HHOCTPAHHOU Oupike, MPUBEICHHOMN
B Ilpunoxenun 3 Hacrosmux [IpaBwi, u Ha 3TUX OMpXkax YHIpaBisAioIlas KOMIAHUS UMEET
BO3MOKHOCTh pacropsKaTbcs EHHOH OyMaroi, B TOM 4Hcie ¢ ydacTueM Opokepa;
- Hanuyue IeHbl (KOTUPOBKHM) ILIEHHOM Oymaru (B ciyyae, e€ciad Ha BCEX JOCTYIMHBIX M
Ha0Jt0/1aeMbIX OMPKEBBIX IUIOMIAKAaX OBLJI HETOPIOBbIH JeHb Ha naTy onpenenenus CUA —
aHAJIM3UPYIOTCS JTaHHBIE MTOCIEAHETO TOPrOBOTO JHS Ha JAaHHBIX IUIOIAIKaX);

- KOJIMYECTBO C/IEJIOK ¢ IIEHHOM Oymaroii 3a nmocnennue 10 Toprossix qHeit — 10 u Oonee.
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- COBOKYITHBIN 00BEM CJEIIOK ¢ IIEHHOW Oymaroii 3a mocnemnre 10 TOProBwIX THEH MPEBBICUI
500 000 (ITsaTbcoT THICSAY) pyOJIEH (MM COOTBETCTBYIOLINM pyOIeBbIil SKBUBAIECHT IO KYpCy
banka Poccun Ha nmary ompeneneHus akTUBHOTO phIHKa (naty ompeneneHuss CHA), eciau
00BEM CJIETIOK ONpPE/IEIEH B UHOCTPAHHOM BaJIIOTE).

KpuTtepuii 0 konruecTBe CAeIOK IPUMEHSETCS B CIy4ae, €Clid Ha BCeX JOCTYIHBIX HAOII0JaeMbIX
PBIHKAX, Ha KOTOPBIX TOPTYeTCs IeHHast Oymara, B JOCTYIMHBIX UICTOYHUKAX HH(GOPMAITUHU €CTh TaHHBIC
0 KOJIMYECTBE CETOK. B OTCYyTCTBUU KpUTEPHUS O KOJIHUYECTBE CACIOK XOTS ObI HA OJTHOM JOCTYITHOM
HAOJI0JTaeMOM DPBIHKE [UIsl ONpPENENeHHUs AaKTUBHOIO pbIHKA MPUMEHSETCS TOJIBKO KpHUTEepUil
COBOKYITHOTO 00BbeMa CeNoK 3a nocienuue 10 ToproBeix AHEH, KOTOPBIH MToJbKeH npeBbimats 3 000
000 pyOmeii (WM COOTBETCTBYIOIIUI pPYOJIEeBBIA SKBUBAICHT Mo Kypcy banka Poccum Ha mary
ompenesieHusT aKTUBHOTO pblHKa (nmaty ompexaenenuss CYA), eciam o0beM CHEIOK OMpEAeNieH B
WHOCTPaHHOU BaJIOTE).

B ciygae, ecnu nenHas 6ymara Topryercsi Ha pOCCHICKOM OMpIKe B OCHOBHOM PEKHUME TOPTOB C
pacyeTamu B pyOJIsSIX M1 B MHOCTPAHHOM BaJIIOTE€ M TAaKUE PEKUMBI TOPTOB JIOCTYITHBI JIJIsI COBEPIICHUS
caenok 3a cueT umyiectsa [IM®D, To cOBOKYMIHBIN 00bEM CIAEIOK U KOJTMYECTBO CACIIOK OMPeesieTcs
1o obmemMy o0beMy TOProB € pacyeTaMH B PyOJIIX U B MHOCTpaHHOM BaitoTe. [Ipu 3TOM BelnUYUHBI
o0bemMa CcIeNnoK B BajJlOTe AJS IIeJiel OIpeneseHHs] COOTBETCTBUS KPUTEPUSM aKTUBHOTO PBHIHKA
COBOKYITHBIH 00BeM TOproB 3a 10 TOProBwIX JHEH MEepeBOsATCS B pyosn mo Kypcy banka Poccum Ha
naty onpenenenus CHA

OrnpeneneHre aKTHUBHOTO pBbIHKA OCYIIECTBISETCA C YY€TOM TOTO, YTO BO3MOYKHOCTh
WCIIOJI30BAaHUS JIaHHBIX IMOCJEAHEr0 TOPrOBOrO JHS Ha TOPIOBBIX IUIOLIAJAKAaX HE NMPUMEHSETCS B
cllydae, KOIJa HETOProBbIM JieHb (MJIM OTCYTCTBHE TOProB Ha (DOHJOBOM pBIHKE) CBsI3aH C
IIPUOCTAHOBKOM TOProB Mo pemeHnto banka Poccnn, npruocTaHOBKOWM TOProB B CiIy4ae JOCTHUKEHUS
YCTaHOBJICHHBIX OMPKEIl TOPOTOBBIX 3HAUCHUH UM UHBIMU COOBITUSIMU (COTJIACHO MOTHBUPOBAHHOMY
CYKICHHUIO YIPABISIIONIEH 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) OTIPEICIICHUS
CIPaBeIIMBOM CTOMMOCTH aKTHUBOB, YIPAaBIAIONIAs KOMIAaHHUsS 00s3aHa TPHUOCTAHOBUTH BBIIAYY,
MoranieHne 1 OOMEH MHBECTUIIMOHHBIX TMaeB MacBOr0 WHBECTHUIIMOHHOTO (OHIA MO MpPUYMHAM, HE
3aBUCSIIUM OT YIPABJISAIONMICH KOMITAHUH, O€30THOCUTEIILHO THUITA TTA€BOT0 MHBECTUIIMOHHOTO (OHIA
U HE3aBUCUMO OT (DaKTHYECKOTO TPOBEACHUS MPOIEAYyp IO BbIAaue, MOTAIMIEHUIO U OOMEHY
WHBECTHUIIMOHHBIX NTa€B B MOMEHT BO3HUKHOBEHUS 00S3aHHOCTH T10 MPHUOCTAHOBJICHHUIO.

I[JI}I OIIPCACIICHUA CHpaBCHHHBOﬁ CTOMMOCTH LICHHBIX GYMaI‘ OCHOBHBIM PBIHKOM IIPU3HACTCA:
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Ilennbie Oymaru

OCHOBHOI1 pBIHOK

Ilennble OymMaru PpoCCHMCKHUX
IMHUTEHTOB (32 UCKJIIOYEeHHEM

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

MEKIYHAPOAHBIX KOMIIAHUIA)

MockoBckasi Oupika, eciii MOCKOBCKasi Oupika SsBISICTCS
AKTUBHBIM PBIHKOM.

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

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

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

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

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

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

OO0JMrannm BHEIITHAX

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

BHeOup:xeBoil prIHOK
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METO/bI ONPEJIEJIEHUS CIIPABEJIJIMBON CTOMMOCTH IEHHBIX BYMAT.

Lennbie Oymaru

IMopsinok onpeneneHus CrpaBelIuBOi CTOUMOCTH

Iennbie Oymaru
POCCHICKUX
MHMTEHTOB, 32
HCKJII0YeHHEM

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

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

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

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

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

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

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

1.2. Ecnu Ha naty onpenenenuss CHA oTCyTCTBYIOT IIEHBI OCHOBHOTO
PBIHKA, JOMTYCTUMO UCIOJIb30BaTh IIEHbl HarboJiee BHITOIHOTO
pBIHKA (aHAIM3UPYIOTCS IIEHBI HA BCEX JIOCTYIHBIX HAOII0AaeMBIX
pBIHKaX, Ha KOTOPBIX TOPryeTcs lIeHHas Oymara, yCTaHOBJICHHBIX
B [Ipunoxenun 3 Hacrosumx [IpaBui) Ha 9Ty aty, BRIOpaHHOM B
MOpsAIKE, IPETyCMOTPEHHOM JUIsl BBIOOpA IIEHBI OCHOBHOTO
pBIHKA

CnpaBennuBasi CTOMMOCTbD JOJTOBON IIEHHONH OyMaru ompeessieTcs ¢
Y4€TOM HaKOIUIEHHOTO KYITIOHHOTO J10X0/1a Ha AaTy onpeneneHus CHA.
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2.

Moaean onpeaejaeHus CHpaBeI[HHBOﬁ CTOUMOCTH IEHHBIX

Oymar, J1Jis1 KOTOPbIX onpeaesieTcsl AKTUBHbIN BHeOUPKEeBO PHIHOK
WIH J1JI51 KOTOPBIX MMEIOTCH Ha0/I10/1aeMble JaHHbIE B OTCYTCTBHHU
eH 1-ro ypoBH# (2-i ypOBeHb)

2.1.CnpaBennuBasi CTOMMOCTD aKIU POCCHMCKHX IMUTEHTOB

OIPCACIIACTCA Ha OCHOBAHWU CICAYIOUX MOJEJIeH 1 METOIOB:

2.1.1. CopaBemiuBas CTOUMOCTb aKIMi POCCHICKUX SMUTEHTOB,
oOpamaronuxcst Ha (POHIOBBIX OHpXkKaxX, ONpeAeseTCs B
COOTBETCTBUH C MOJIEJIBIO OLICHKH, OCHOBAaHHOM Ha
KOPPEKTUPOBKE UCTOPHUECKOM 1IeHbI (nanee — moaens CAPM).

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

(DOpMy.]'Ia pac4dcTa CHpaBCHHHBOﬁ CTOMMOCTHU.:

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

E(R) = R¢+ B (Rm — RY)

Pm
R, =—

~ Pm,

P, — cipaBeanuBast cTOMMOCTb OJIHOM IIEHHOH OyMaru Ha jaTy
ornpezeneHus crupaseyiuBoi crouMmocTH. [lonyyennoe
3HAUEHUE OKPYIIISIETCS 10 4 3HAKOB NOCIIE 3aISTOM;

Py — mocnenHss onpeseneHHas CpaBeyiuBasi CTOUMOCTh
LIEHHOW OyMmary;

Pm,; — 3HaueHue ppIHOYHOrO0 MHAMKATOPA HA JaTy ONpEAEICHUS
CIPaBeIMBON CTOMMOCTH (B CiIy4yae OTCYTCTBUS 3HAYCHUS Ha
JaTy onpeeseHNs CIpaBeNInBOM CTOMMOCTH OepeTcsi cpeiHee
3HaYEHUE UHJIMKATOPa, pacCUMTaHHOE 3a 30 mpeaiecTBYoMUX
TOPTOBBIX JTHEH);

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

E(R) — okumaemast IOXOJHOCTD [IEHHOW OyMaru;

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

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

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

1. meTonuka pacuéra KpuBOil OECKYIOHHOM T0XOIHOCTH

rOCY/IapCTBEHHBIX 00JHranui, onpeaeneHnas MocKoBCKOH
OUpIKeH;

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

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

_ Covariance Ry Rp)

Variance (Ry,)

Pai 1 R = Pmi 1
’ ™ Pmy_,

R, =
° Pajy

R, - 10XOJHOCTb aKTHBa;

Pa; — ieHa 3akppITHs aKTHMBA Ha JaTy i,

Pa;_; — mpenpraymas neHa 3aKpbITUs AaKTUBA;

Ry, - IOXOJTHOCTh PEIHOYHOTO MHIUKATOPA;

Pm; — 3HaueHHne pRIHOYHOTO UHANKATOPA HA JaTYy i;

Pm;_, — npenpiayiiee 3Ha4€HUE ppIHOYHOTO UHANKATOPA;

i =1..N, ToproBsie JHU, IPEIMIECTBYIOLIUE AATE ONPEACICHUS
CIPaBETMBOM CTOMMOCTH, IPH 3TOM N MEeHbIIIe U paBHSETCS
45, Tak Kak IS pacyeTa JOXOJHOCTH aKTUBA U PIHOYHOTO
WHJIMKAaTOpa, UCHOJIb3YIOTCS 3HAYEHUS LIEHBI 3aKPhITUS U
PBIHOYHOTO MHAMKATOPA 3a TOCIeHuE 45 TOProBhIX JHEH,
MPEAIECTBYIOIIME JaTe ONPEACTIEHUS CIIPaBEIJIMBON
CTOMMOCTH.
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bera ko3¢ ¢urmenT paccunTeiBaeTCs Ha ATy,
IIPEAMECTBYIONIYIO 1aTe ONPEACICHUS CIPaBEIMBON
croumoctH. [Ipu aToM nata pacuera bera koaddunmrenrta
JOJDKHA ABJIATHCSA TOPIOBBIM JIHEM.

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

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

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

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

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

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

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

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

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

2.2.]lns  ompeneneHUss CHPABEIJIMBOM  CTOMMOCTH  OOJIMTAIMiA

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

2.2.1. Ompenensercs ¢ MHCIOJb30BAaHUEM YKa3aHHOTO HMKE
MPUOPUTETA IIEH C Y4YeTOM HAIWYHsl JOCTyNa K YKa3aHHBIM
LIEHaM, a TAaK)Ke PEJIEBAHTHOCTU MCXOJHBIX JAHHBIX U METOIMK
pacuera, TpPUMEHSIEMBIX TIPU pacueTe YKa3aHHBIX LEH
MOCTaBIIMKAMU C YYE€TOM OIpaHMYEHUH Ha pacropsuKeHue
ueHHpiMM Oymaramu. CrpaBemyiuBas CTOMMOCTb JIOJITOBOM
LEHHON OyMaru ompenensercss ¢ Y4eTOM HaKOIJIEHHOTO
KYIOHHOTO J0X0/a Ha naty onpeaenenus CHA.

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

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

2.2.1.3. VnnekcHas 1ieHa, omnpeneieHHas no metoauke RUDIP
RUS (nmo ucxomHbIM maHHBIM, OTHOCSAIIUMCA K 1 wimm 2
YPOBHIO), pacKpbiBaeMasi HWH()OPMAIMOHHO-aHATUTUYECKUM
MPOTYKTOM RuData Price MexnyHaponHoi
nH(OPMAIMOHHON TpYIIBI «UHTepdakc»
(https://rudata.info/aboutDB/data-price).
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B cnydae oTCyTCTBHS pacueTHBIX LIEH, PACKPBIBAEMBIX YKa3aHHBIMU
BBIIIIE MCTOYHHUKAMHU WH(OpMAIMU, B CBSI3M C HETOPTOBBIM JTHEM
OWpX, MO WUTOraM TOPrOB HAa KOTOPBIX OMPEIEISIFOTCS pPacUeTHHIC
LICHBI, JUSI TIeJIeH OmpeneNeHus CIpaBeIJIMBOM CTOUMOCTH aKTHBOB
WCIIONB3YETCs LIeHa, pACCYMTAHHAS 10 UTOT'aM MOCJIETHETO0 TOPTOBOrO
nHs1. Tako# Moaxo/ UCTIOIB3YETCs B OTCYTCTBHUE COOBITUH, KOTOPBIC
MOTJIM CYIECTBEHHO MOBJIUATh HAa 3HAYECHUE PACUETHOU IICHBI B
HETOPIOBBII JCHb.

2.2.1.4. llena, onpeneneHHasi MO MOJEIIA OLICHKH JJI IICHHBIX
Oymar, HOMUHHMPOBAHHBIX B pYOJsX, B COOTBETCTBUHU C
[Tpunoxenuem 21 (Momenb OLEHKH HCIOIB3YET HCXOTHBIE
JaHHbIE 2-TO YpPOBHSA B Cllydya€ OTHECEHHUs OOJUralnum K
peittunrosoii rpynmne I, I wn I1T)

2.2.2. Jyia onpeeNieHus CIpaBeJIMBON CTOMMOCTH OOJIUranui
POCCUIICKUX IMUTEHTOB, IPHOOPETEHHBIX MPU pa3MelIeHUH (B
TOM YHCJIC 3aMeNIaloNuX OOJUTallHi, OrjlaTa KOTOPhIX MPU UX
pPa3MEIIeHUH OCYIIECTBIISIETCS €BPOOOIMTallusIMH (B TOM YHUCIIE
B ciyyae mepefaud (YCTYNKH) BCEX HMMYIIECTBEHHBIX U WHBIX
[IPaB 10 €BPOOOJIUTALUAM POCCUHCKUAM IOPHIUUYESCKUAM JIHIIAM) B
MepuoJ] C JaThl Hayana pa3MEUIeHHs] MO JaTy OKOHYaHUS
pa3MeIIeHHs UCTIOJIb3YeTCs 1I€Ha pa3MEeIlCHHUS.

st ompeneneHuss CIpaBeMJIMBOM CTOMMOCTH IIEHHBIX Oymar,
MPUOOPETEHHBIX TP Pa3MEILIEHUH, C JaThl, CIEIYIOIICH 3a JaTOi
OKOHYAHHS Pa3MEIIECHUS, U J0 MOSBJICHHS LIEH 1-ro ypoBHS WK
LI€H, OMPEAENIEHHBIX C YYETOM MCXOJHBIX JAHHBIX 2-TO WM 3-TO
YpOBHS (32 HCKJIIIOYEHUEM II€HBI, OMPEIETIEMON MO MOJEIn
OLIGHKHW /Ji ILIEHHbIX Oymar, HOMHHHPOBaHHBIX B pyOisIX, B
cootBeTcTBUM ¢ [IpmiioxkenneM 21, v cripaBeITUBOI CTOMMOCTH,
OTpe/IeIEHHOM HAa OCHOBAaHUU OTYETA OIEHINNKA), IPUMEHIEMBIX
JUTSL OLIEHKH OOJTUTAINil pOCCUNUCKUX SMUTEHTOB B COOTBETCTBUU
c HacrosuMmu [Ipasunamu CHA, Ho He 6osee 10 pabounx nHel,
HCIIOJIb3YEeTCs 1I€Ha pa3MeIleHUs, CKOPPEKTUPOBAaHHAs 00paTHO
MPONOPLUMOHAIBHO U3MEHEHHIO KITI0ueBOM cTaBku banka Poccun
(HOBas KJItOUEBasi MUHYC cTapas KJItoueBas).

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

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




2.2.3. CupaBemmuBas CTOMMOCTb HMHBECTHLHIMOHHOIO  masi

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

B cnyuae npuoOpeTeHHST WHBECTUIIMOHHBIX TMaeB  IPH
(GbOopMUPOBAaHUM TAE€BOTO MHBECTULMOHHOTO (OHIAa C JaThl
BbIJJaYd  HMHBECTUIMOHHBIX TAeB JO JIaThl 3aBEpIICHUS
(okoHuaHus)  (opmHpoBaHMS,  CIOpaBeIUBas  CTOUMOCTH
WHBECTUIIMOHHOTO Tas OINPENENsieTCs MCXOAS M3 CYMMBbI
JNEHEXKHBIX CpPEACTB (CTOMMOCTH HMYIIECTBAa), Ha KOTOPYIO
BBIJIACTCS OJTMH MHBECTUIIMOHHBIN Mail ipu (POPMUPOBAHUHU.

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

- IPEJICTABIISIEMbIN aKTHB TOPryeTcsl HA JOCTYMHBIX PbIHKAX:
CIpaBeITuBast CTOUMOCTh JICTIO3UTAPHOW  PACITUCKHU
OTIpeNIeNIeTCSl KaK CIpaBEeIINBasi CTOMMOCTD MPEIACTABISIEMbIX
HeHHBIX Oymar (0a30BOro akTWBa), ONpEACICHHAas B
COOTBETCTBUH C MOJICISIMH OIICHKH CTOMMOCTH IICHHBIX Oymar,
JUTSL KOTOPBIX OIPEEIISIeTCS] aKTUBHBIA PHIHOK B 3aBUCHMOCTH
OT SMUTEHTa OyMaru (POCCUNCKHUI/MHOCTPAHHBIH).

- TpPEACTaBIsiEeMbIi aKTHB He TOPryeTcsi Ha JAOCTYNMHBIX
PBIHKAX. CHpPaBEIJIMBasi CTOUMOCTh JEMO3UTAPHOM PACIHUCKH
onpezensercs o moaenu CAPM B nopsijke, yCTaHOBIEHHOM
JUISL OIIEHKH aKIMil HTHOCTPAHHBIX SMUTEHTOB, B TOM YHCJIE ITaCB
(akuuii) WMHOCTPAHHBIX HWHBECTHIIMOHHBIX (DOHIOB, aKIUH
MEXIYHAPOAHBIX KOMITAHUM U JIENTO3UTAPHBIX PACTIHCOK.

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

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

3.2. CopaBemiuBasi CTOMMOCTh  OOJIMTaNMid  POCCHICKHUX
IMUTEHTOB (32  HCKJIIOYCHHUEM  OOJHUTalMii  BHEIIHHUX
oOnuranMoHHbIX 3aiiMoB Poccuiickoit ®@eneparun) Onpenensercs
C UCMOJIb30BaHUEM YKAa3aHHOI'O HUXE MPUOPUTETA IIEH C YU4ETOM
HaJIM4YMs I0CTyNa K YKa3aHHBIM LIEHAaM, a TakK )K€ PEeJIEBaHTHOCTU
UCXOJHBIX JIaHHBIX M METOJMK pacuera, NPUMEHSEMBIX MpU
pacueTe yKa3aHHBIX LIEH IIOCTAaBIIUKAMU C YYE€TOM OI'pPaHUYEHMU
Ha pacropsbkeHue eHHbIMU Oymaramu. CripaBesinBas CTOMMOCTh
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JIOJITOBOM IIEHHOM OyMaru orpesesnsercsi ¢ y4eToM HaKOIUIEHHOT'O
KYIOHHOTO A0X0Ja Ha naty onpenencHus CHA.

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

3.2.2. UnnekcHas 1nieHa, onpezaenennas no meroauke RUDIP RUS
(M0 HCXOIHBIM JaHHBIM, OTHOCSIIMMCA K 3 YpPOBHIO),
packpeiBaeMasi HWH(GOPMAIIMOHHO-aHATUTUYECKUM MPOJYKTOM
RuData Price MexayHapoaHoit MH()OPMAIMOHHOW TPYIIIBI
«Uutepdakey (https://rudata.info/aboutDB/data-price)

B ciy4ae oTCyTCTBHS paCcUETHBIX 1IE€H, PACKPBIBAEMBIX YKa3aHHBIMU
BBIIIE MCTOYHUKAMH HH(OpMAIMH, B CBA3H C HETOPTOBHIM JTHEM
OUpK, MO0 UTOraM TOPIOB Ha KOTOPBIX ONPEAEISAIOTCS PacyeTHhIE
LIEHBI, Ul LEJIEW ONPEEICHHS CIIPAaBEIMBON CTOMMOCTH aKTHBOB
UCIIOJIb3YETCSl 1I€HA, pAcCUMTaHHAs II0 UTOraM IIOCJIEJHETO
TOProBOoro AJHsA. Takod IIOAXOJ MCHOJIB3YyEeTCs B OTCYTCTBHE
COOBITUH, KOTOPbIE MOIJIM CYIIECTBEHHO MOBJIMITH HAa 3HAUY€HUE
pacyeTHON LIEHbI B HETOPrOBBIN JEHb.

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

3.2.4. CnpaBemyiuBasi CTOMMOCTb, ONpPE/AC/ICHHAs HAa OCHOBAaHUU
OTYeTa OLCHIIMKA, COOTBETCTBYIOIIETO 3aKOHOJATEIbHBIM
TpeOOBaHUSM B OTHOIIICHUH OlleHKH nuMyiiectBa [TNO.

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

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

3.4. CopaBennuBasi CTOMMOCTb [IeNO3UTAPHOM  PACHHUCKH
olpesieNnsercs Ha OCHOBAaHUU oTyeTa OLICHIIIMKA,
COOTBETCTBYIOLIIETO  3aKOHOAATENbHBIM  TpeOOBaHUSAM B
OTHOILIEHHWH OLleHKH nmyniectBa [TND
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3.5. CopaBemiuBasg CTOMMOCTb JAeMO3MTHOrO cepTHu(dukaTa
ONpENeTsIeTCS C  HCIONIB30BAaHMEM  METO/A  OIPEICTICHUS
CHpPaBEAJIMBONM CTOMMOCTH JEHEXKHBIX CPEICTB BO BKJIagax
(ITpunoxenwue 4).

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

Ilennble

oymaru

HHOCTPAHHBIX

SMHUTEHTOB,

B TOM

qyucJjiae:

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

Iennbie Oymaru
MEeKIYHAPOAHBIX
KOMITAHUH

Ooauranun
BHEIIHUX

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

1. Metoabl omnpenejieHHsl CHPaBeJJMBOIl CTOMMOCTH IE€HHBIX
Oymar, 1Jisi KOTOPBIX ONpe/ie/isieTcs AKTUBHbIN OupkeBoii pbIHOK (1-
il ypOBeHb)

VYcnoBus M NOPSANOK ONPEACNICHUs CIpaBeAIUMBOM LEHBl 1 ypOBHA C
YUYETOM KPUTEPHUEB, XAPAKTEPUIYIOIIUX BO3MOXHOCTH PACIIOPSIKEHUS
LEeHHbIMM Oymaramu, npejcraBieHbl B Ilpunoxenun A Kk HacTosuieMmy
[Ipunoxenuso.

OcobennocTu BbIOOpPa LeHbI, ecM LleHHass Oymara ToOpryercsi Ha
poccuiickoil OMps;ke B pe:kMMax TOProB ¢ pacyeraMud B pyOJasix M
HHOCTPAHHOM BaJIIOTE:

Ecnu nennas Oymara Topryercst Ha pOCCUIHCKOI OUpike B pexKrMax TOPros
C pacueTaMH B pyOJIsIX U MHOCTPAHHOH BaJIIOTE, U Takasi Ouprka Mpu3HaHa
OCHOBHBIM PBIHKOM, TO JUIsl ONpEJeNeHHs] CHpPaBEAJUBON CTOMMOCTH
HCIOJIb3YIOTCS TPUOPUTETHO ILIEHBI B BBILIEYKa3aHHOM IMOPSAKE, IO
KOTOPOMY Ha JlaTy OLIEHKH OIpe/ieleH HauOoJbIIUi 00beM CIENOoK IO
KOJIMYECTBY LIEHHBIX Oymar (Mpu OTCYTCTBUU HHPOpPMAIMH MO 00BEMY
CHIEJIOK IO KOJHMYECTBY IIEHHBIX Oymar ucrosib3yercs uHpopmanus oo
o0BEMeE CAEIOK B ICHEKHOM BbIpaxkeHHH). B ciiydae, ecnu HU 0J1HA U3 1IEH
10 BBIOPaHHOMY PEXMMY TOPTOB B OIPEAEICHHOM BaJIIOTE HE MOKET OBbITh
HCII0JIb30BaHa Ha J1aTy OLIEHKHU, TO UCIOJb3YIOTCS LIEHBI 3a Ty K€ JaTy 1o
pEXUMY TOPTOB B APYroil BaJIIOTE.

CnpaBennuBas CTOUMOCTh JIOJTOBOM IIEHHOM Oymaru OInpenersieTcs: C
Y4€TOM HaKOIJIEHHOTO KYIIOHHOTO /10X0/1a Ha AaTy onpeneneHus CHA.

2. Mopaenu omnpeaeeHusi CHpaBelIMBO CTOMMOCTH IEHHBIX
OymMmar, 1Jis1 KOTOPbIX ONpeiessieTcss AKTUBHbIN BHEOMPKeBOH PHIHOK
WA NJd KOTOPBIX UMEHTCH Haﬁ.ﬂlOI[aeMl)le AAaHHBIE€ B OTCYTCTBUH
el 1-ro ypoBHs (2-ii ypoBeHb)
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VcnoBuss u MOpSAIOK ONpeieNieHUs CIpPaBEAJIMBOM ILIEHBI 2 YPOBHS C
YU4ETOM KpPUTEPHEB, XapaKTEPU3YIOUINX BO3MOKHOCTh PaCHOPSIKEHUS
IIEHHBIMH OyMaramu, IpeacTaBieHbl B [IpuiokeHnn A K HacTOSIIEMY
[Tpunoxenuto.

CnopaBeiiBasi CTOMMOCTH JJOJITOBOM IIEHHOM Oymaru ompenensercs ¢
Y4€TOM HaKOIUIEHHOI'O KyIIOHHOT'O 10X0/a Ha aary onpeneneHus CHA.

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

e B KkauecTBE PBIHOYHOIO MHAUKATOpPAa (OeHUMAapKa) akuui
MHOCTPAaHHBIX AMHUTEHTOB, aeB (aKIUil) MHOCTPaHHBIX (OHMIOB,
TOPryeMbIX Ha MHOCTPAHHBIX OHp)Kax, a TaKXKe aKIUH
MEXYHApOAHBIX KOMIIAHUH HCIIOJIb3YEeTCS HHAEKC OMpXKH, Ha
KOTOpOH ompezenieHa clipaBeAiuBas IieHa ypoBHs | uepapxuu
CIpaBeAJIUBOM CTOMMOCTH JAHHOW LIEHHOHW Oymaru Ha JaTy,
IPEIUIECTBYIOLIYI0 JaT€ BO3HUKHOBEHUS OCHOBaHMM  Jis
npumeHenust mojaenun CAPM.

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

e Jlnsg akuui MHOCTPAHHBIX SMHMTEHTOB B KauecTBe 0e3pHCKOBOM
CTABKM JOXOJHOCTH TPUMEHSIOTCA CTaBKH, YKa3aHHbIE B
[Tpunoxxenun 5. [1pu 3TOM 17151 aKIIUK HTHOCTPAHHBIX YMUTEHTOB,
naeB (aKluil) WHOCTPAHHBIX (DOHAOB, AKIMH MEXKTyHAPOIHBIX
KOMITAHMM B KayecTBEe OE3PHCKOBOM CTaBKM JIOXOJIHOCTH
MPUMEHSIETCS CTaBKa MO TOCYJapCTBEHHBIM OymaraMm B BallloTe,
COOTBETCTBYIOLIEH  BAJIKOTE HCXOJHOW KOTHUPOBKH 1 ypOBHS
OIICHUBAEMOU aKIuu (1as).

e ]l nemo3uTapHBIX PACIUCOK B KaUeCTBE 0€3PHMCKOBOM CTaABKH
JIOXOJHOCTH IIPUMEHSETCS CTaBKa MO TOCYAapCTBEHHBIM OymMaram,
«CTpaHa PHUCKAa» KOTOPBIX COOTBETCTBYET CTpaHe, B KOTOPOU
BEJIETCS OCHOBHAs JEATEIIBHOCTh 3MUTEHTA IPEACTABIIIEMOTO
aKTUBa JEMO3UTAPHOM pacnucKu. B ciydyae HECOOTBETCTBUSA
BaJIIOThl CTaBKU OE3PHCKOBON JOXOJHOCTH BAIIOTE HCXOTHON
KOTUPOBKH | ypOBHs, HCHOJIb3yeTcs O€3pHCKOBas CTaBKa B
BaJIIOTE€, COOTBETCTBYIOLEH BaJllOT€ HMCXOJHOM KOTHUPOBKHU |
ypoBHs. Ecmm B Ilpunmokenmm 5 He yka3zaHa cTaBKka B
HEOOXOMUMOM JUIs pacueTa BalloTe, TO Takas CTaBKa
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OTpeseNisIeTCs. C YYeTOM YCIOBUH Hacrosmiero ab3ama Ha
OCHOBaHMM  MOTHUBHUPOBAHHOTO  CYXJEHHUS  YIpaBIISIONICH
KOMITaHUH.

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

e Jlnd pAemO3UTapHBIX paclUCOK B KadecTBe Iokaszartensa P
HCIIOJIB3YETCS LI€HA 3aKPhITUS CAMOM JETIO3UTAPHON PACIIUCKH.

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

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

[Ipumeuanue:

CHpaBeI[J'II/IBaH CTOUMOCTDb HOJIOBBIX IICHHBIX 6YM8.F OIPEACIICTCA € YUCTOM HAKOIUICHHOTI'O

MPOLNCHTHOI'O KYIIOHHOI'O JOXO0/a I10 9TUM 6YMaFaM.

[TporieHTHBIN KYMOHHBIA JTOXOJ TIO JOJTOBBIM IIEHHBIM Oymaram OIpeersieTcsl B pa3mepe,
OTIPEIETICHHOM B COOTBETCTBHH C YCJIOBHUSMU BBIITyCKa Ha naTy pacuera CHA, 1 ucxos U3 KOJIM4eCcTBa
[IeHHOW Oymaru Ha naty pacdera. [IpoleHTHBIN KYyITOHHBINA JOXO/I OMpeeNseTcsl B Ball0Te HOMHHANA

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

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

[Tpunoxenuem 22.
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IIpuioxenne A k Ilpunoxenuro 2

Bei0op cmocoba O1eHKHM crpaBeUIMBOM CTOMMOCTH LIEHHBIX Oymar (B TOM 4HCIIE€ LEHHBIX Oymar OJHOrO W TOTrO K€ BBIIIYCKa)
orpeensercs HauuueM (pakTHIecKOoi BO3MOKHOCTH pacropsKaTbes IEHHBIMU Oymaramu (LIEeHHOM Oymaroif) B yCIIOBHUSIX HEJIPY>KECTBEHHbBIX
JeUCTBUHM, TMPEeNNPUHUMAEMBIX CO CTOPOHBI HHOCTPAHHBIX TOCYJapCTB, MEXIYHAPOJHBIX OpraHM3alUi, HWHOCTPAHHBIX (PHHAHCOBBIX
OpraHu3aluii, MeXIyHapOJHbIX pacUETHO-KIMPUHIOBBIX 1IEeHTpoB «EBpoxiup bauky, r. bproccens, n «Knupctpum bankunry, r. JlrokcemOypr,
B TOM YHCJIE CBSI3aHHBIX C BBEJICHUEM OTIPAaHUMYMTEIBHBIX Mep B OTHomeHMM Poccuiickoil ®enepanuu, pOCCUNCKUX IOPUIUMYECKUX JIUL U

rpaxaaH Poccuiickoit ®enepanuu.

Xpanenue uyepe3 HP/I
MecTto XpaHeHHUsl, KaK KPUTEPUH OTPAaHUYECHUS PACTIOPSKEHUS
LIEHHBIMU OyMaraMmu

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

1 ypoBeHb cripaBeJIMBON CTOMMOCTH
Bupoicesuvle yenvt ucnonv3yromes moavko npu HAIU4uu 00CMyna u 603MOICHOCU COBEPUIAMb COENIKU HA MAKUX OUPICaAX
(cm. Tpunoscenue 3)
Henbr MockoBckoit OupkH (ecau OHa MpU3HAHA aKTUBHBIM PHIHKOM) 3a MOCJIEIHUN TOPTOBBIM JI€Hb B MOps/IKE YOBbIBAHUS MPUOPUTETA:

a) ueHa crpoca (BID) Ha MOMEHT OKOHYaHMs TOProBoii ceccu MockoBcKo# Oupsku Ha faty onpenenenus CUA npu yciaoBuM, 4TO OHA
HaXOJIUTCs B MHTepBasie Mex 1y MunumansHoi (LOW) u makcumansHoit (HIGH) nenamu cienok Ha yka3aHHYIO JaTy, BKJIIOYasi TPaHHILIbI
WHTEpBaia;

b) cpennen3BemieHHas 1ieHa (WAPRICE) Ha MoMeHT okoHYaHHUs1 TOProBoii ceccun MoCKOBCKOM Oupku Ha aaty ompenenenuss CHA
IIPU YCJIOBUH, YTO OHA HaXOJUTCs B mpezenax crnpeaa no crpocy (BID) u npennoxenuto (OFFER) Ha ykazanHyto naTy, BKIItoYasi TpaHULIbI
MHTEPBAJIA;

C) ueHa 3akpeitusd (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHUS TOProBoi ceccu MocKoBckoi Oupxu Ha naty onpezenenus CUA
IPU YCIIOBUH, YTO PACKPHITHI JaHHBIE 00 00beme ToproB 3a jeHb (VALUE) u oH He paBeH HYIIIO.




2 ypoBeHb cipaBelJIMBOIl CTOMMOCTH

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

2) cpenHsis MHANKATUBHAS IIEHA, onpeaeneHHas no Metoauke «Cbonds Estimation
Onshore»

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

B cinyuae oTcyTcTBHS pacueTHBIX 1IE€H, PaCKPbIBAEMBbIX YKa3aHHBIMU BbIILIE
UCTOYHHUKAaMU UH(OpPMAIIH, B CBSI3U C HETOPTOBBIM JIHEM OUPIXK, [0 UTOTaM TOPTOB
Ha KOTOPBIX OIPEJEISIFOTCS paCUETHBIE LIEHBI, IS LIeJeH onpeaeneHus
CIIPaBEUIMBOM CTOMMOCTH aKTUBOB MCIIOJIb3YETCS LIEHa, pacCUMTaHHas 110 UTOraM
MOCJIEAHETO TOProBoro AHs. Takol MOaX0 UCIIONIb3YETCsl B OTCYTCTBHE COOBITHIH,
KOTOpBIE MOTJIM CYILIECTBEHHO MOBJIMATh HA 3HAYEHUE PACYECTHOH 1ICHBI B
HETOPTOBBIN JICHb.

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

4) 1ieHa, onpe/eICHHAs IO MOJICITN OIICHKH ISl IIEHHBIX OyMar, HOMHHHPOBAHHBIX
B pyOIsx, B coorBeTcTBUH ¢ [Ipunoxxenuem 21

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

3 ypoBeHb cIipaBeJIMBOIi CTOMMOCTH

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

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

B CJIydac OTCYTCTBHA paCYCTHBIX LICH, PACKPBIBACMbBIX YKA3aHHBIMHU BBIIIIC
HCTOYHUKaMH I/IH(i)OpMaI_[I/II/I, B CBA3HU C HCTOPTOBBIM THEM 6I/Ip)K, 10 UTOraM TOProB
Ha KOTOPBIX ONPCACIAIOTCA paCUYCTHBIC LICHBI, JJIA ueneﬁ OMpCACIICHUA
cnpaBennnBoﬁ CTOMMOCTH aKTHBOB MCIIOJIB3YCTCS LICHA, paCCYUTAHHAA 110 UTOraM

1) neHa (CTOMMOCTh) ONpe/IeIIeHHAs C
MCIIOJIb30BaHNEM HaOJI0aeMbIX/TIOATBEPKIAEMBIX
KOTHPOBOK, MPEJOCTABICHHBIX POd. YUaCTHUKAMU
pBIHKA IIEHHBIX OyMar, Ha OCHOBaHUH
MOTHUBUPOBAHHOTO CY)KJIEHHs Y IpaBIstoIIen
KOMITaHUM (B TOM YHUCJIE€ O CIIOCOOHOCTH

pCaIn30BaTh aKTUB TaAKUM J'II/II_IaM), B TCYCHHUC CPOKa,

YCTaHOBJICHHOTO MPO(). yIaCTHUKOM JIJIS
BO3MOYHOT'O COBEPILIECHUS CAEIKH 110
MPEOCTaBICHHON KOTUpOBKe. [lpu 3TOM cBeneHUs
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MOCJIETHETO TOPrOBOTro AHs. Takol MOIX0/ UCIIONb3YEeTCS B OTCYTCTBUE COOBITHH,
KOTOPBIE MOTJIM CYILIECTBEHHO MOBJIMATh HA 3HAYEHUE PACYECTHOM LICHBI B
HETOPTOBBIN JICHb.

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

4) neHa (CTOMMOCTB) OIPEACIICHHAs C UCTIOIb30BAHUEM
Ha0JTF01aeMBIX/TIOATBEPIKIACMBIX KOTHPOBOK, IPEIOCTABICHHBIX TPOQ.
Y4aCTHUKAMH pPbIHKAa HCHHBIX 6YMaF, Ha OCHOBAHUH MOTHBHUPOBAHHOI'O CYXXICHHA
VYnpasstoniei KoMIaHuu (B TOM YUCIIE O CIIOCOOHOCTH Peai30BaTh aKTHB TAKUM
JHIIaM), B TEUEHHE CPOKA, YCTAHOBIEHHOTO MPOQ. YIACTHUKOM JIJISI BO3MOXKHOTO
COBEPILIEHHUSI CACIKU 110 PEAOCTaBICHHON KOTUPOBKE. [Ipy 3TOM CBEieHUs O
Ha6JHOI[aeMI>IX/ MMOATBCPIKAACMBIX KOTHUPOBKAX HOJIZKHBI O6HOBJI$ITI)C$I CXKEMCECAYHO
Ha MOCJICIHUN pabo4Hii IeHb KaJICHAApHOTO Mecsna. B Tom ciydae, eciu
HarnpasieHHas nH(opMalys 1100 CorIanieHne, peryaupyromiee OTHOIICHHUS
CTOPOH, HE COACPIKUT YKa3aHUs Ha CPOK, B TCUYCHHUE KOTOPOTO MPO(. yIaCTHUK
TOTOB COBCPHIUTH CACIIKY I10 HpeI[OCTaBHCHHOﬁ KOTHUPOBKEC, TO TaKast KOTUPOBKa
MO>KET UCTIOJIb30BaThCS TS 1IeNiell onpeaeNieHus CIpaBeNInBONH CTOUMOCTH
[IEHHOW OyMarw TOJIBKO O COCTOSIHHIO Ha JaTy KOTHPOBKH.

5) eHa (CTOMMOCTD) OTpeieJIeHHAs: HA OCHOBAaHUHM OTUYETa OIICHIIMKA,
COCTaBIICHHOTO HE paHee 6 MecseB 10 Aarhl onpeaeneHus CHA, mbo 0 (HOb)
(olleHKa TI0 HYJIEBOM CTOMMOCTH JIOCTYITHA TOJBKO JJIST MHOCTPAHHBIX OOJIUTAIIHH,
HE CBSI3aHHBIX C POCCHICKUMH FOPUIUIECKIMHE JTUIIAMH, TOJITOBBIX [IEHHBIX Oymar
MEXTYHAPOHBIX (PMHAHCOBBIX OPTaHU3AIMA U HHOCTPAHHBIX TOCYIAPCTB,
KOTOpBIE OBLIN MEPBUYHO Pa3MEIleHbl B UHOM cTpaHe, yeM PD, B cimydae
MOJITBEPIKICHUST HEBO3MOKHOCTH PACIIOPSKATHCS aKTHBOM M HAJTHIHSI
00CTOSITENECTB, CBUICTEIHCTBYIONIUX O HEBO3MOXKHOCTH OCYIIECTBUTH HAJACKHYIO
OIICHKY aKTHBa B COOTBETCTBUU ¢ DeaepanbHbM 3akoHOM N-135 "O06 orneHoYHOM
nestenbHocTH" 0T 29.07.1998 rona)

0 HaO0JIFO1aeMBIX/TIOATBEPKTAEMbIX KOTHPOBKAX
JIOJDKHBI OOHOBIISAITHCS ©KEMECSYHO Ha TIOCIICTHHUM
paboumii TeHb KaJTCHIAPHOTO MecsIIa.

B ToMm ciryuae, eciin HanpaBiieHHast WH(GOpMAIIHST
1100 cornameHue, peryaupyroiee OTHOIICHHS
CTOPOH, HE COACP)KUT YKa3aHUs Ha CPOK, B TCUCHUE
KOTOPOTO MPO@. YIaCTHUK TOTOB COBEPIIUTH CACIKY
0 TIPEIOCTABIICHHON KOTUPOBKE, TO TaKast
KOTHUPOBKA MOKET HUCIOJIb30BATHCS IS 1IEIICH
OIIPEICIICHUs CIIPABEIIIMBON CTOMMOCTH LIECHHOM
OyMar# TOJIBKO MO COCTOSIHUIO Ha JaTy KOTHPOBKH.

2) 1ieHa (CTOMMOCTh) OIpe/iesieHHast HA OCHOBAaHUU
OTYEeTa OIEHITNKA, COCTABJICHHOTO HE paHee 6
MecsieB 10 Aatel onpenenerust CHA, nmnubo 0 (Houb)
(B cimyyae MOATBEPKIACHHUS HEBO3MOXXHOCTH
pacmopsHKaThCst aKTHBOM U HATMYHS OOCTOSTEIBCTB,
CBUJIETEIHCTBYIOIINX O HEBO3MOKHOCTH
OCYIIECTBHTH HAJIC)KHYIO OIICHKY aKTHBa B
cootBeTcTBUU ¢ DegepanbHbiM 3akoHOM N-135 "O06
orieHouHOM AesitenbHOCcTU" 0T 29.07.1998 Tona)
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Xpanenue He yepe3 HPJI
Mecto xpaHeHMsl, KaK KpUTEPUI OrPaHUYEHUS PACIOPSKEHUS
IICHHBIMH OyMaramu

O0auranuu UHOCTPAHHOTO 3MuTeHTa, FOBO3 P®, 00/ Mranuun
MEKITYHAPOAHBIX KOMIIAHWI, 10JITOBbIE IIeHHbIEe OyMaru
MEKITYHAPOAHBIX (PMHAHCOBBIX OPraHU3ANUI M HHOCTPAHHBIX

roCy/1apcTB

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

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

Ipunooicenue 3)

L[eHBI OCHOBHOTI'O PbIHKA M3 YK CJIa daAKTUBHBIX pOCCHﬁCKHX 6I/Ip)K (3a HCKIIIOYC

3a MMOCJICTHUI TOPTrOBBIN JACHB, €CIIH Paboumii EHh OOBSIBIICH OMpPIKEH HETOPTOBBIM) B MOPSJIKE YOBIBAHUS IPHOPHUTETA!
a) nena crpoca (bid) Ha MOMEHT OKOHYAHHUS TOPrOBOW CECCHM POCCHICKOW Oupku Ha aaty ompexaeneHus CUA mpu ycioBuu
MOATBEPKJIeHUsl ee KoppekTHocTH; Llena cmnpoca, onpeneneHHas Ha nary onpenenenus CUA, npusHaeTcs KOPpEKTHOM, eclii OHa
HAXOJUTCS B UHTEpBaJIe MEX 1y MUHUMAIbHON U MaKCUMaIbHON [IEHAMH CIEJIOK Ha 3TY K€ JAaTy 3TOH ke OUpKU;

b) CpPCAHCB3BCUICHHAA [ICHA HAa MOMCHT OKOHYaHUA TOpFOBOP’I CeCCHHU po

YTO JaHHAs LIeHa HaXOJUTCS B IIpeJeNax CIpea 1o CIpocy U NPeyIoKeHNUIO Ha YKa3aHHYIO J1aTy;

C) leHa 3aKpbITHS HAa MOMEHT OKOHYAaHHUS TOPrOBOil CecCHH poccuiickoil Oupku Ha npary onpenenenuss CYA npu  ycrnoBuu

MIOJITBEPKICHUS €€ KOPPEKTHOCTH;
Ilena 3aKkpbITHs MPU3HAETCS KOPPEKTHOM, €CIU PACKPBITHl JaHHbIE 00
nposepkoit (CLOSE)<>0.

HueM MockoBckoil Oupsku) Ha aary onpeneienus CHA (wiu

ccuiickoi Oupku Ha faty onpenenenuss CHA, npu ycioBuw,

o0beMe TOProB 3a JIEHb U 00bEM TOPIOB HE PABEH HYIIO C

2 ypoBeHb CIpaBeJIMBOM

CTOMMOCTH

1) unnexcHas nena, onpeneneHHas no meroauke RUDIP (mo ucxomubim
JTAHHBIM, OTHOCSIIUMCSA K | win 2 ypoBHIO)™*

2) uHANKATUBHAS IIeHa, onpeaeneHHas no Metoauke «Cbonds Valuation»™

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

Mogens  OIEHKH, OCHOBaHHasi Ha  KOPPEKTHPOBKE
uctopuueckoit neHsl (Mojenb CAPM) - TONBKO ISl LIEHHBIX
Oymar, oOpaIarImuxcs Ha POCCHIUCKUX (32 MCKITIOYCHUEM
I[TAO MockoBckast Oupka) W HMHOCTPAHHBIX (DOHIOBBIX
Ouprkax
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B CJIydac OTCYTCTBUA PACUCTHBIX LICH, PACKPBIBACMBIX YKA3aHHBIMU BBIIIC
HNCTOYHHMKaMH I/IH(i)OpMaHI/II/I, B CBA3U C HCTOPIr'OBbIM JHEM 6I/Ip)K, 10 uTOIraM
TOProB Ha KOTOPBIX OHNPCACTIAOTCA pPAaCUCTHBIC M[CHbI, JIJIA ueneﬁ
OIpCACIICHHUA CHpaBe,HHI/IBOﬁ CTOMMOCTH AaKTHUBOB MHCIIOJIIB3YCTCA ILCHA,
pacCUuTaHHad IO HTOraM IIOCJICAHCTO TOPIrOBOIO JHA. Taxkoit noaxoa
HCIIOJIB3YCTCSA B OTCYTCTBHUEC COGBITHﬁ, KOTOpPBIE MOTIJIM CYHIECTBEHHO
IIOBJIMATH HA 3HAYCHUC pacquHoﬁ LCHEBI B HGTOpFOBLIfI JACHB.

*Buiuleykazantvle YeHvl NPUMEHAIOMCA NpU  HAIUYUU  (aKmuieckoul
B03MOJCHOCIMU — PACNOPSNCAMbC  YEHHOU — OyMazon ¢ yuemom
OP2aHU308AHHOU YEeNOUKU (CXembl) XPaAHeHUs.

3 ypoBeHb CIPaBeAJINBOH CTOMMOCTH

1) wunHzmekcHas 1eHa, omnpeaeneHHas mo meroauke RUDIP (o ucxoaHbiM
JAHHBIM, OTHOCSIIIUMCSA K 3 YPOBHIO)™
2) uena Bid, onpenenennas mo meroauke «Cbonds Estimationy»™*

B ciydae oTCyTCTBHS pacyeTHOM LIEHBI, PACKPBIBAEMON YKa3aHHBIM BBILIE
UCTOYHHUKOM MH(OPMALIUH, B CBSA3U C HETOPTOBBIM JHEM OUpXK, MO UTOram
TOPrOB Ha KOTOPBIX OIPEACIAITCS pacdyeTHbIE LEHbI, I Lele
OIpENEICHUsI CIPABEMIMBOM CTOMMOCTH aKTHBOB HCIIOIB3YETCS IICHA,
pacCUuTaHHad IO HMTOraM IOCICAHCTO TOPTrOoBOTO JHA. Taxoit Ioaxon
UCTIONB3YeTCsl B OTCYTCTBUE COOBITHH, KOTOpPbIE MOIJIM CYIIECTBEHHO
IIOBJIMATH HAa 3HAYCHUC pvaeTHoﬁ IICHBI B HeTOPFOBBIfI JACHb.

*Bolweykazannas yena NpuMeHsemcs npu  HAIduu - Qakmuyeckou

B03MOJNCHOCIU — PACNOPANCAMbCA  YEHHOU  Oymazou ¢ yyemom
OP2aHU308AHHOU YEeNOUKU (CXeMbl) XpaHeHUs
3) IeHa (ctoumocTh) ompeereHHas c HCITOJTh30BaHUEM

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

1) mena (CTOMMOCTB) OIpEACICHHAsT C WCIOJIb30BAaHUEM
Ha0J110/1aeMBIX/TIOATBEPIK1aEMBIX KOTHUPOBOK,
MPEIOCTABIICHHBIX MpOo(d. YJYaCTHUKAMHM pBIHKA IIEHHBIX
Oymar, Ha OCHOBaHMM MOTHUBHPOBAHHOTO  CYXKIEHUS
VYopapnsoomeid KoMnaHud (B TOM YHCIE O CIIOCOOHOCTU
pealn3oBaTh aKTHB TaKUM JIMIIaM), B TEYEHHE CpOKa,
YCTAHOBJIEHHOTO Mpo¢. YYACTHUKOM [JII BO3MOXKHOTO
COBEPILEHHUS CACIIKH IO MPEIOCTaBIEHHON KoTupoBke. [lpu
3TOM CBEJCHUS 0 HaO0JTI0JTa€MBIX/TIOITBEPKAAEMBIX
KOTHUPOBKaX JOJKHBI €XKEMECSUYHO Ha MOCIeTHUN pabounii
JeHb KaJeHJapHoro wmecsma. B Tom ciydae, ecinu
HarpaBJIeHHas uH(popManus 160 COTJIAllIeHHE,
perynupymolinee OTHOIICHHUsI CTOPOH, HE COACPKUT yKa3aHHs
Ha CpOK, B TEYEHHE KOTOPOTro Mpod. YYacTHUK TOTOB
COBEPIIUTh CHACJKY MO TPEIOCTaBICHHON KOTHPOBKE, TO
Takasg KOTHPOBKA MOXET HCIONb30BAThCs I IeNel
OTIpeIeJICHUSI CIPABEAJIMBOM CTOMMOCTH IIEHHOW OyMaru
TOJILKO TIO COCTOSIHUIO HA JIaTy KOTUPOBKH.

2) neHa (CTOMMOCTB) OMpeJelieHHass Ha OCHOBAaHUU OTYETa
OIICHIIIMKA, COCTaBJICHHOI'O HE paHee 6 MeCSIeB J0 JaThl
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npod. YYaCTHHUKOM JUIS  BO3MOXKHOTO  COBEpIICHUS CAEIKH IO
MPEIOCTaBICHHOM KOTHPOBKE. [Tpu 3TOM CBE/ICHUS 0
Ha6JHOI[aeMBIX/ MOATBCPIKAACMBIX  KOTHPOBKAX  JOJI?KHBL O6HOBJI$ITBC$I
eXKeMecSIYyHO Ha MocielHul pabouuii IeHb KalleHAapHOro Mmecsia. B tom
cy4ae, eclIM  HampaBieHHas uHpopMmarus JmbO0  COIIalIeHHeE,
peryivpymiiee OTHOIICHHUS] CTOPOH, HE COJACPXKUT yKa3zaHUS Ha CPOK, B
TEYCHHE KOTOpPOro mpod. YYaCTHHK TOTOB COBEPIIUTH CHEIKY IO
MPEIOCTaBIEHHOM KOTUPOBKE, TO TaKasi KOTUPOBKA MOXKET HUCIIOJIb30BAThCS
JUTS TIeJIeH OTpe/IeICHUs CIPaBeIIMBOM CTOMMOCTHU IIEHHON OyMaru TOJIbKO
[0 COCTOSIHUIO Ha ATy KOTUPOBKHU.

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

onpeaenenust CHA, nu6o 0 (Homb) (B ciaydyae MOATBEPKICHUS
HEBO3MOXXHOCTH  PAclOpsDKAaThCS aKTUBOM UM HaJIW4us
00CTOSITENTLCTB, CBHUJIECTEILCTBYIONINX O HEBO3MOXKHOCTHU
OCYIIIECTBUTDH HAJICKHYIO OLIEHKY aKTHBa B COOTBETCTBHUU C
OenepanbHbiM - 3ak0oHOM ~ N-135  "O06  omeHOYHOMH
nesireabHoCcTH" oT 29.07.1998 rona)

UCTOUYHUKHU UeH

HKO AO HP[

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

Mpynna komnaHuit Cbonds

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

lpynna komnaHuit Cbonds
NHAMKaTMBHasA LueHa, onpeaeneHHas no metoguke «Cbonds Valuation»

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

lpynna komnaHu Cbonds
NHaMKaTMBHas LueHa, onpeaeneHHas no metoguke «Cbhonds Estimation»

https://cbonds.ru/cbonds estimation/

34



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

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

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

IIpunoxenne 3

IHEPEYEHbB JOCTYIIHBIX U HABJIIOJAEMbBIX BUPKEBBIX IIJIOIIIATOK

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

[Iy6nuunoe akumonepHoe o6mectBo "Cankr-IlerepOyprekas X
oupxa"




Ipuioxkenue 4

METO/JI IPUBEJIEHHON CTOMMOCTH BYJIYIIIUX JEHEXHBIX IOTOKOB

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

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

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

®opmyna pacyéra MPUBEACHHON CTOUMOCTU OYIYIIUX JIEHEKHBIX TOTOKOB:

u P
PV = . n
E | Dn/365

] (1+7)

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

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

natel onpeaenenuss CHA;

P — cyMMma N-0ro AeHeXHOTr0 MOTOKA (IIPOIIEHTHI U OCHOBHAS CyMMa);

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

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

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

4.2. [lopsook onpedeneHus u KOPPEeKMUPOBKU NOMOKOB OEHEHCHBIX CPeOCmE

I[eHemele IIOTOKH, BKJIFOYada HpOHGHTHHfI A0XO0Hd, paCCUUTBIBAOTCA B COOTBCTCTBHUU C YCIIOBUAMU
A0roBopa, ,Z[aTOI>'I ACHCIKHOI'O IIOTOKAa CUHUTACTCA OXHUAacMasd [JaTd, B KOTOPYHO INIAHHUPYCTCA
MOCTYINUICHHUC [JCHCKHBIX CPCACTB, COOTBCTCTBYIOIIAA MOAaTC OKOHYAHUA N-0ro mnepuoaa (33.
HCKIIIOYCHHUEM CJIYyYacB JOCPOYHOTO IMOrameHusa OCHOBHOI'O JIOJ'IFa).

CYMMBI JACHCXKHBIX MOTOKOB PAaCCUYUTHIBAIOTCA C YYCTOM KallMTalWu3alluW MPOLHCHTHBIX J0XO0O0B,

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

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

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

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

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

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

MAKCHMAJIbHOTO CPOKAa, ecJiM ee 3HaYeHHe HAXOAUTCA B Mpeaeax AHanazoHa KoJedaHuii
PHIHOYHOM CTABKH 32 3 Mecsilla OT 1aThI ee onpe/ieTeHus.
V' Onpedenenue pplHOUHOU CMABKU
B xaudecTBe pPHIHOYHBIX CTABOK [JIsI JIETIO3UTOB MPUMEHSIOTCS 3HAYEHUS CPEIHEB3BEUIEHHBIX

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

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

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

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

e ot 181 xanengapHbIX qHEW 10 | roga;

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

e CBBIIIE 3 JET.

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

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

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

2

TocyIeIHeH PacKPBITOi PHIHOYHOM CTaBKU? U ompenensercs no gopmyme’:

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

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

PBIHOYHBIX CTABOK 3a 3 Mecsla.

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

v Koppexmuposka cpednesssewiennoll cmasxku

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

KOPPEKTUPOBKU PHIHOYHOM CTaBKU HacTostiero [Ipunoxenus).

v Onpedenenue 0uanazona polHOYHbIX CMABOK

Junana3oH pbhIHOYHBIX CTAaBOK OMpeneisercs B mpenenax (BKIOYUTENbHO) MHUHHUMAJIbHOW U

MaKCHUMaJIbHOM T'paHHuI:

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

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

cupena (o).

v Onpedenenue cmagku OUCKOHMUPOBAHUSA

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

B IIpe€aciiax OIpCACICHHOI'O BEIIC JUalla3oHa:

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

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

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

4.4. nacrosiuero [Ipunoxenus.

4.4. [lopsiook KoppeKmuposKu pblHOYHOU CIAGKU

Ecnn nmocnennss packpeitas Ha caiite banka Poccun cpeHeB3BEIlIEHHAs CTaBKa pacCYUTaHa paHee,
YeM 3a MecsI] J10 JaThl €€ IPUMEHEHMUS], AJIs OTIPEAETICHHS] HEOOX0IMMOCTH KOPPEKTUPOBKU PHIHOYHOMN

CTaBKH MMPUMCHACTCA CHGIIYIOHH/If/'I IMOJAXO0M.

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

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

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

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

mnpomnopuuu, B Kakoil M3MeHMIACh KJIFOUeBas CTaBKa.
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Mpuioxenne 5

METOJUKA OIIPEJIEJEHUS CIIPABEVINBO CTOUMOCTH AKTUBOB C YYETOM
KPEJAUTHBIX PUCKOB

O01me MoJ10KeHu s
OreHKa KpeIMTHOTO PUCKA UCTIOIB3YETCs ISl pacdera ClpaBeJIMBON CTOMMOCTH aKTHBOB. [Ipu
3TOM B 3aBHCHMOCTH OT CTCIICHH BJIMSHHUS KPEIAUTHOTO PUCKA Ha CIPABEJIMBYIO CTOMMOCTH AKTHBBI

KJIAaCCU(UIUPYIOTCS Ha CIEAYIOUINE CTAINH:

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

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

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

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

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

o JleHexKHbIe CPeICTBA HA CUeTaX M BO BKJIAIaX;

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

OIIPEACIIUTL CIIPAaBCAJIMBYIO CTOMMOCTD Ha AATy OIIPECACIICHUS CYA B COOTBETCTBHHU C HpI/IJ'IO)KeHI/IeM 2),

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

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

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

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

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

KpeautHblii pucKk — pPHUCK BO3HUKHOBEHHS IMOTeph B  pe3ylbTaTe€ HEUCIIOJIHEHUs
KOHTPareHTOM/PMHTEHTOM  O00s3aTeNbCTB, a  TaKkke B  pe3ylbTaTe  W3MEHEHHUS  OICHKH
KPEIUTOCIIOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTPAreHTa/IMUTEHTA.

be3puckoBasi craBka:

. B poccuiickux pyosix:

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

CraBka, onpeznensemas n3 G-KpuBoOH, IOCTPOECHHON IO POCCUHCKUM IOCY1apCTBEHHBIM
o0HranusaM - s 3a05KEHHOCTH CO CPOKOM JI0 MTOTAIIeHHUs], TPEBBIIIAIONINM | KaJleHIapHbIH JIeHb.

Jnist neneit pacuera 6e3pUCKOBON CTaBKH, UCTIOIB3YIOTCS CIEAYIOIINE OKPYTIICHUS:

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

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

B orcyrcTBHe BOo3MOXKHOCTH ompeaeneHus akTyaibHbiXx 3HaueHuid KbJ[ MockoBckoil Oupxu B
KauecTBE BPEMEHHOM ajlbTepHATUBbI OE3pHCKOBON CTaBKHU JJISl ONPEAETICHUS CIIPaBEAJIUBON CTOMMOCTH
aKTUBOB MOXET OBITh MCIIOJIb30BaHa CTaBKa, pacCUMThIBAEMasi METOJIOM JIMHEHHONW MHTEPHOJSLIUN Ha
ocHoBe JocTynHbIX cTaBok ROISfix Ha naTy onpeneneHus cripaBeyInBOil CTOMMOCTH.

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

o B amepukaHckux nonnapax:

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

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

. B espo:

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

—craBka ESTR

4 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/T extView.aspx?data=yield
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(https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-
term_rate/html/index.en.html);

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

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

® B IIPOYUX BAJIOTAX:

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

®opmyJaa 1. DopmyJia JIMHeHHOI UHTEPIOJSAIUA

RKDmin' eCJIu Dm < Dmin

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

RKy . +——7—
V1 Vii—=V_4

RKpnax.-€ci Dy, = Doy

rae:

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

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

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

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

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

YCTaHOBJIEH B paznelie 6.

5 https://www.ech.europa.eu/stats/financial markets and_interest rates/euro area vyield curves/html/index.en.html

44


https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

KpenuTHblii pedTHHr — MHEHHE HE3aBHCHMOTO PEHUTHHTOBOTO areHTCTBAa O CIIOCOOHOCTH
pEeUTHHTYyeMOro JHIla WCHOJHATh TNpPUHATBEIE HAa ce0s (QuHaHCOBBIE 00s3aTeNnbeTBA (0 €ro
KPEAUTOCIIOCOOHOCTH, (MHAHCOBON HANEKHOCTH, (UHAHCOBOH YCTOWYMBOCTH), BBIPAKEHHOE C
KCIMOJIb30BAHUEM PEUTUHIOBOM KATErOPHUH MO ONPEICICHHON PEUTUHTOBOM IIKaJe.

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

o Moody's Investors Service

. Standard & Poor's

o Fitch Ratings

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

ArentctBo» (OO0 «HPAY)

o OO11ecTBO € OrpaHMYEHHON OTBETCTBEHHOCTHIO «Haruonanenele Kpeautasie PeliTunruy

(OO0 «HKP»)

B nensx npuMeHeHuss HAcTOALEH METOJUKU JUIsl OINpPENEICHHs] YPOBHSI PEUTHMHIA C LEJbIO
MOCTIeIYIONIETo onpeaenenns BennyuH PD, ucronb3yercs nHpopmanus, morydyeHnas (0myoJIuKOBaHHAs )
OT CJIEIYIOIINX PEUTUHTOBBIX ar€HTCTB:

o Moody's Investors Service

. Standard & Poor's

o Fitch Ratings

. Ananutnueckoe KpenutHoe Pelitunrooe Arenrctso (AKPA)

. Peittunrosoe arentctBo RAEX («Qxcmiept PAy)

CTyneHb KpeAWTHOro peiiTMHra (rpeia) - MUHUMAJIbHBIM IIar AeTalu3allid KpPEAUTHOTO
peiiTiHra B 0yKBeHHO-CUMBOJIbHBIX (Hanpumep, BBB-, BB+ u 1.11.) niin OyKBeHHO-YUCIIOBBIX (HaIIpuMep,

Baa3, Bal) o6o3nauenusx

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

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

ONepalOHHOMN.

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

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

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

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

®opmyia 2:

Pn

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

reo7ss (1= LGD « PD(Tn))

20e

PV — cnipaBeuinBasi CTOMMOCTD aKTHBA;

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

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

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

R(T(n)) — Ge3puckoBas craBka Ha cpoke T(n), ompenensieMas B COOTBETCTBHH C TOPSIAKOM,
YCTaHOBJICHHBIM B pazjiene « TepMUHBI U OMPEACTICHUS;

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

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

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

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

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

ucnoinb3yercs 3Hauenne COR mst cragum 1.

Pa3znen 2. Ouenka aktuBoB. Obecuenenue 6e3 gedoJra.

2.1. Tlpy BO3HMKHOBEHHH COOBITHSA, BEIYIIETO K OOECIICHEHHWIO, CIIPABEIUINBas CTOMMOCTD
JIOJITOBBIX HHCTPYMEHTOB (B cllydae OTCYTCTBHUSI PBIHOYHBIX LI€H, I1O3BOJISIOUIMX OIPEAEIUTh
CIpaBeJIMBYI0 CTOMMOCTb Ha naTy onpeaeneHus CHA B coorBerctBuu ¢ Ilpunoxxenuem 2) , B ToM
quciae JEHEXKHBIX CPEJCTB Ha cueTaX M BO BKJIaJaX, CIPABEAJIMBas CTOMMOCTb JeOMTOPCKON
3a/I0JKEHHOCTH, B TOM YHCJIE 110 3aliMaM, OIpPENEsieTCsl B COOTBETCTBUU C METOAOM KOPPEKTHPOBKHU

CIIpaBeUIMBOM CTOMMOCTH TI0 (popMmyIie 2.

2.2. CoObITHS, Beaylue K 00eclieHeHUI0:

2.2.1. B oTHOUIECHUH HOPUAMYECKHX JIHII:

2.2.1.1. Vxynmenue GUHAHCOBOTO MOJIOKEHUSI KOHTPAreHTa, OTPA3UBIINECS B JOCTYITHOM
(uHAHCOBON OTYETHOCTH, @ MIMEHHO CHH)KEHHE CTOMMOCTH YHCTBIX aKTUBOB OoJiee yeM Ha 20%;

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

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

KaTeropuu HHBECTULIMOHHBIX PEUTHHTOB, T.€. ypoBHs BBB-, Baa3, n nepexona B cocrosnue nedonra uim

47



BBIOOpOYHOTO JedonTa) B CiIydae, €CIM TPH BO3HHUKHOBEHHMH 3aJI0JDKCHHOCTH y PEUTHHTA OBLI
HETaTUBHBIN IIPOTHO3.

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

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

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

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

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

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

2.2.14. OT3bIB (aHHYJIMPOBAaHHUE) Y KOHTPAreHTa JIMLEH3UU Ha OCYIIECTBICHNE OCHOBHOTO
BU/JIA 1€ATEIbHOCTH.

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

2.2.1.6. Hanuune NpU3HAKOB HECOCTOATENLHOCTH (GaHKPOTCTBA) 3aeMIUKa’,

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

neponT no o0sA3aTeabCTBAM XOJIJUHTOBOM KOMIIAHUHU WK ACPOAT MO MyOJIMYHOMY JIOJITY KOMIIAHUH

® B Tom umcre B cooTBeTCTBHY CO CT. 3. D3 Ne127 «O HecocToATENbHOCTH (GaHKPOTCTBE)», PACCMOTPEHHE CYJIOM IO CYHIECTBY
3agBJICHUN O OAaHKPOTCTBE U T.1. PakT mojaum 3asBICHNA O OAHKPOTCTBE pacCMaTpUBAeTCs Kak MPU3HAK OaHKPOTCTBA.
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TPyMIBI’, K KOTOPOi TIPHHAIIEKAT KOHTPAreHT, B CIydae TPOJOKEHNS 00CTy)KHBAHUS I0JITa CAMUM
KOHTPAreHTOM Tocie COOBITHS edonTa.

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

2.2.2. B otHOmeHNH (pU3MYECKUX JIHII

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

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

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

2.2.3. B oTHOmecHUN (pU3NUYECKHUX H IOPHANYECKHUX JIHI

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

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

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

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

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

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

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

MpU3HAKaX 00CCIICHEeHNUS, CIIPaBEIMBAsi CTOMMOCTh KOPPEKTUPYETCS Ha TY )K€ JaTy.

2.4. OOecueHeHHUe N0 PA3JIMYHbIM AKTHBAM, OTHOCAIIMMCS K KOHTPATEHTY.

2.4.1. B ciyyae BO3HUKHOBEHHS OOECIICHEHHS IO OJHOMY AaKTHBY, OCTaJbHbIC AaKTHBBHI,
OTHOCSIIIECS K KOHTPATeHTY, TAKKE CIUTAIOTCA 00eCeHeHHbIMM.,

2.4.2. IlopyuurenbcTBa M rapaHTUU KOHTPAreHTa ¢ MPU3HAKaMU O0ECLEHEHUs NPUHUMAIOTCS B

pacyeT ¢ yueToOM 06GCH€HCHI/I${.

2.5. MOHUTOPHUHI NPU3HAKOB 00ecLeHeHHs

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

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

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

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

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

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

2.6.1. Jus ropuanyecKux JIMIL

% Kpome ciyuaes
®  HaJIWYKS PHIHOYHBIX KOTHPOBOK O TOPIyeMOH 3310JDKEHHOCTH KOHTPareHTa/SMUTEHTA,;
e  HE3HAUYMTEJIbHOW NO pasmepy (MeHee 1% ot obueii 3anomkeHHocty u MeHee 0,1% ot CHA ¢onpa) 3a10mKeHHOCTH,
ocrapyBaeMoOH KOHTPAreHTOM — 10 MOMEHTA MOJTyYeHHs UCTIOHUTENbHOIO JIUCTA;
e  OCHapUBaeMOM 33J0JDKEHHOCTH IO MEHSIM U mTpadaM — 0 MOMEHTA ITOIyYEHHUS HCIIOTHUTEIFHOTO JINCTA.
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2.6.1.1. Jns obecrieHeHUsT W3-3a TIPEBBINICHUS TOPOTOBBIX 3HAYEHHWH - B Ciydae
MIPEKpaIEeHUs TPUBEAIETO K 00SCIICHEHUIO HAPYIIIEHUS TOPOTOBBIX 3HAYCHUN (PHHAHCOBBIX MTOKA3aTeIeH
B TEUCHHE JBYX KBapTaJIOB.

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

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

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

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

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

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

2.6.2. B orHOmeHNH" pU3HYEeCKUX JIULI.

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

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

CJIydac norameHus 3a10JKCHHOCTH 11O UCIIOJIHUTCIIBHOMY ITPOU3BOACTBY.

10 Crpen s IPOCTOTHI MOYKET M3MEPATHCA KaK PA3sHHIA MEXKIY JOXOIHOCTBIO obmuranuu U G-KpHBOil HA CPOK, PaBHBIH
JIIOPALUU OOJTUTAIIHH.
11 Hanpumep, yBosibHEHHE 0€3 Iepexoia Ha HOBYIO paboTy SABIAETCA HPH3HAKOM OOECIEHEHHs, IIPU YCTPOKCTBE Ha HOBYIO
paboTy 3a10JDKEHHOCTh 3aeMIIUKa TIepeCcTaHeT CYUTAThCS 00ECIIEHEHHOM uepe3 6 Mec.
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2.6.3. B orHOIEHNH IOPUANYECKUX U (PU3NYECKUX JIUIIL.

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

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

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

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

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

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

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

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

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

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

KOC8eHHO Habodaema Ynpasnsaiowel Komnanuetl).

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

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

JdeduTopckasi 3a10/12KeHHOCThL/00513aTeJIbCTBA

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

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

5 pabouux nHei

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

U® 90 kaneHIapHBIX JHEH

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

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

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

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

L Z[aHHBIﬁ CPOK HUCTIOJIB3YCTCH TOJIBKO B CJIydac HaJINYHUA COO6HI€HI/II>1 OT DMUTCHTA, aI'€HTa WJIW UHBIX YIIOJITHOMOYCHHBIX JIAIL
O HAMEPCHUU UCIIOJITHUTDH 00s13aTenLCTBA B OIMKAMIIINE JHU, T.€. O TCXHUICCKOM XapaKTEPEC NPOCPOIKH. B Cl1y4yae OTCYTCTBUSA
TaKHuX COO6III€HPII>1 mbo B clIydyae OOBSIBIICHUS O ﬂe(i)OJ'ITC ,Z[e(I)OJ'IT CUHUTACTCA HACTYyNMBIIUM CO [H:, CJICAYIOLICTO 3a
YCTAHOBJICHHBIM CPOKOM HCIIOJHCHUSA 00s13aTeILCTB.

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

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

3.2.3. OdwunmansHOe OIMyOIMKOBAaHUE PEIICHHS O MPU3HAHUN KOHTPAareHTa OaHKPOTOM.

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

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

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

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

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

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

3.3.1. HapymeHust KOHTpareHTOM yCJIOBHH MOTAIIEHUS WM BBITUIATHI MTPOIEHTHBIX JOXO0B IO
aKTHBY, cocTapistonieMy akTusbl [IM®, a Taxoke 11000ro HHOTO 0053aTeNIbCTBA JeOUTOpa Ha Cpok Ooiee
4yeM yka3aHo B 11.3.1., B cilyuae eciau JaHHas HHPOpMaLUs IpsSMO WIM KOCBEHHO Ha0JtojaeMa.

3.3.2. Od¢wumnmansHOe OIMyOIMKOBAaHUE PEIICHHS O MPU3HAHUY JINIIa OAHKPOTOM.

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

3.3.4. Tlomyuyenue cBeneHn 00 OCYXIECHUH (PHU3HMUECKOTO JIUIIA TI0 YTOJIOBHBIM MPECTYILICHHSIM
(KpoMe ciTydaeB OCYKJICHHS Ha YCIOBHBIH CPOK).

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

3.3.6. Ilomyyenue uHGOpPMALUHU O HACTYIUICHUU CMEPTH (PU3NYECKOTO JIUIIA.
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3.4.  JledoJT no pa3ju4HbIM AKTHBAM, OTHOCALIMMCS K KOHTPAareHTy.

3.4.1. B cny4yae BOZHUKHOBEHHUS Je(OTa [0 OJHOMY aKTUBY OCTAJIbHBIC aKTHUBBI, OTHOCSIIHECS
K KOHTPAreHTy, TAK)Ke CUUTAIOTCS HAXOIAIIIMMUCS B AeoiiTe, caM KOHTPAreHT CUUTACTCS HaXOSIIUMCS
B nedoore.

3.4.2. He obecneueHHBbIE 3aJI0TOM HEIBHKHMOCTH, CTPAXOBKOW JIMOO 3aJI0TOM JIMKBHIHBIX
[EHHBIX OyMar Mopy4YuTeIbCTBA U TAPAHTUN HAXOJAIIETocs B AeosiTe KOHTpareHTa He IPUHUMAIOTCS B
pacuer.

3.4.3. B ciyyae HacTymjieHUs COOBITHH, NMPUPABHEHHBIX K Ne(ONTy, KOHTPAreHT CUMUTACTCS
HAXOJALINMCS B COCTOSIHUU J1e()OJITa, BCE aKTHUBBI, OTHOCSIIUECS K HEMY, CUMTAIOTCS HAXOASIIUMHUCS B
COCTOSIHUY J1e(oIITa.

3.4.4. VYupanswoomas  KOMIAHUS  [PU  MOHUTOPHHITE  3aJ0JDKEHHOCTH  yYHMTBHIBACT
NPHUHAISKHOCTh KOHTpPAareHTa K rpynne KommaHui. [Ipu BO3HMKHOBEHHH COOBITHS nedoira y

14 xommanmii rpyTIIBL, K KOTOPO# PUHAUIEKUT KOHTPATEHT,

XOJIIMHTOBOW KOMITAaHUU JINOO Y KIIFOUEBBIX
U TojaydyeHuH HHpopmauuu 00 3TOM VYIHpaBisAioUlell KOMIIaHUEH, KOHTpPAareHT TaKKe CUHUTAETCs
HaXOAALIMMCS B COCTOSIHUU Je(hoiiTa (3a UCKIIIOYEHUEM CIIydaeB, KOIJla KOHTPAareHT UMeeT MyOJInYHbIe
KOTHPOBKH aKIMi, JTOJrOBBIX 0053aTENIbCTB WM MPOU3BOAHBIX MHCTPYMEHTOB M 3THU KOTHUPOBKU HE
MIOKa3bIBAIOT NIPU3HAKOB OOECIICHEHUS, a TAKXKE CIIydaeB, KOTJja KOHTPAareHT IPOJ0JKaeT 00CIyKUBaTh

JIOJIT 110CJI€ HACTYIUIEHUS COOBITHS 1ehosiTa y KOMIIAHUHM TPYIIIbI, K KOTOPOM OH IIPUHAJJIEKUT).

3.5,  OueHka cnpaBeVIMBOH CTOUMOCTH AKTHBOB, HAXOASAIIMXCS B AedoaTe

J111st BCcex K1accoB aKTHBOB, HAXOSIIUXCS B COCTOSTHUM JIe(OIITa, CIIpaBeInBasi CTOMMOCTh
aKTHBa OmpeeNseTcs B cooTBeTcTBUM ¢ @opmynoii 2, ipu s3Tom PD(T(N)) npuarMaetcs paBHbIMH 1.

3.5.1. 3anomkeHHOCTh (U3NYECKUX JIUI, OLIEHUBaeMas J0 HAacTyIUIeHHsl coObITuii aedointa ¢
ucnosip3oBanueM Cost Of Risk, ¢ mater (Bkitouas) HacTymuieHHs Ae(oiTa WK MPUPABHEHHBIX K HEMY
COOBITHI OIIEHUBAETCS B O0IIEeM Mopsake, ¢ ucnoib3oBanneM PD u LGD. [Ipu stom, 3Hadenue PD ans
TaKOH 3a/I0JKEHHOCTH TIPUHUMAETCS PaBHBIM 1.

3.5.2. B ciydae ecnu KOHTpareHT HaXOIUTCA B Ipoliecce OaHKPOTCTBA:

3.5.2.1. CrouMoCTh TpPHHUMAETCS pPaBHOM HYMO MO TpeOOBaHUSM Ha IOralieHue
OCHOBHOTO J10JITa (TIOJTHOE/9acTHIHOE, CPOK KOTOPOTO HACTYIIHII) M MTPOIEHTOB, 32 HCKITIOYCHUEM JIOJITa,

OLICHMNBACMOI'0 OLICHIIMKOM H 00eCIeYyeHHOoro TOPryeMbIMU ILEHHBIMHA 6YMaFaMI/I, HEABUXXKUMOCTBIO,

1 Cnmcok KIHO4EBBIX KOMIAHHMI TPYIIIBI, K KOTOPOM MPYHAJIEXUT KOHTPAreHT, COCTABIAETCS YPaBISIOmEd KoMIanueit
CaMOCTOSATEIBHO.
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OINIIMOHHBIM COTJIAIlIEHUEM, CTPaxOBKOW JHOO MOPYYUTENHLCTBOM TPETHUX JIUI; OILIEHKAa JIOJKHA
MPOBOAUTHCS C YIETOM CPOKOB M BO3MOXKHOCTH TMOJYYCHHsI BBIILJIAT MPU peaau3anuu o0ecrevyeHus Ha
OCHOBE 00OCHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYXKACHHS Y IPABJISIFOIICH KOMITAHUH.

3.5.2.2. CrouMoCTh MPUHUMAETCS PABHOM HYIIO MO BCEM BBIMYCKaM JOJTOBBIX HEHHBIX
OyMmar MHTEHTa, BCEM HMMEIOIIUMCSA TPEOOBAaHUSAM K ASMUTEHTY IO BCEM BBIIyCKaM IEHHBIX Oymar,
BKJIfOYass TpeOOBaHUS Ha BHIUIATY KYMOHHOTO JIOXOJa 3a MPEABIAYIINEe KYIMOHHBIC IEePHOIBI,
OOBSIBICHHBIX, HO HE TIOJYYCHHBIX TUBUICH/IOB, BCEM MPOYMM TPEOOBAHUSIM KOHTPAreHTYy, 3a
UCKITIOYEHHEM CIIy4aeB, KOT/la y JIaHHOTO TpeOoBaHMs (BBITyCKa IEHHBIX OyMmar) UMEITCS PHIHOYHbBIE
KOTUPOBKH JTHOO MMeeTcs OTUeT OLEHIIMKA JaBHOCThIO He Oosiee 6 Mec. 10 MoMmeHTa oneHku CYA,
CO3/IaHHBII 110CJIe Havajla MpoLeaypbl OaHKPOTCTBA.

[Ipy ucnonb30BaHWM OTYETA OIEHIIMKA IPH MOSBICHHM HOBOW HH(pOpMANMH O CHWKCHUU
BO3MOXXHOCTH BOCTpPeOOBaHUSI 3aJODKEHHOCTH WM CHIDKEHUM OLEHKU MOTEHLUUATbHBIX CYMM K
MOJIYUYEHUIO YTPaBJISIONIasi KOMIIAHUS JOJDKHA B CPOK He Oosiee 2 HeAeNlb MOJYyYUTh HOBBIM OTYET
OIICHIIMKA JIMOO IPUHATH CTOUMOCTD 33/I0JDKCHHOCTH PaBHOUM HYJIIO.

3.5.3. OO0s3aTenbCTBa KOHTPAreHTOB 10 EHHBIM OyMaram B HHOCTPAHHOM BaJIFOTE OLIEHUBAIOTCS
CJIeyIOIUM 00pa3oMm:

LGD mno o6s3aTenbeTBaM M0 IIEHHBIM OyMaram KOHTPareHTOB OMPEENISeTcs B COOTBETCTBUU C
TpeOOBaHUSMHU TIOAMYHKTOB HIDKE, 32 HCKIIOYCHHEM CIydaeB HAJIWYUsS KOTHPOBKH JIOJTOBOTO
00s13aTeNbCTBA KOHTPAreHTa WM KOTHPOBOK HMHOTO ITYOJWYHOrO jojira (IMEeHHBIX Oymar) JaHHOTO
KOHTpareHTa ¢ aHaJOTHYHBIMH YCIOBUSMH IO MECTy XPAaHEHHUS LEHHBIX OyMar U BO3MOXXHOCTSIMHU
MoTanieHus 0053aTeIbCTB MO BBIMJIATE KYTIOHOB U JUBUACH/IOB B pyOJIsIX B COOTBETCTBUU C JCHCTBYIOIIUM
3aKOHOAATETHCTBOM P® — B 3ToM ciiyqae LGD MokeT ompenensTbess B COOTBETCTBHH € 11.3.5.2.2 wiH
m.5.13.1.

3.5.3.1. O0s3arenbcTBa MO LIEHHBIM OymMaraM B MHOCTPAHHOW BaJIOTE, B TOM YHUCIIE
M0 BBHITUIaTE KYMOHOB W TUBUJCH/IOB, B OTHOIICHWHU IIEHHBIX Oymar, XpaHEHHe
KOTOPBIX OCYIIECTBIISIETCS Ha cyere HOMHUHAJIbHOTO JepIKaHMS
CrenuaIn3upoBaHHOTO Jeno3utapus, oTkpeitoro B HKO AO HP/I, u mo xoTopbim
BBITUIaTa HE MOXKET OBITh MPOM3BEJCHA B PYOJIIX B COOTBETCTBUHU C JIEHCTBYIOIINM
3aKkoHOAaTenbCcTBOM P®d, ¢ faTel TpU3HAHUS B HMMYIIECTBE TAE€BOTO
WHBECTHIITMOHHOTO ()OH 1A MPU3HAIOTCS HAXOAITUMUCS B cocTostHun Aedonrta, LGD
10 3TUM 00s13aTeabCTBaM npuHUMaetcs paBHbIM 100%.

3.5.3.2. OO0s3aTenbeTBa, B TOM YHCIE MO BBHIUIATE KYMOHOB W JAWBHJICHIOB, B

OTHOIICHHWH L CHHBIX 6YM3.1", XPAaHCHUC KOTOPBIX OCYHICCTBIIACTCA Ha CUCTC
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HOMMHAJIBHOTO J€p>KaHUs CIEIMATU3UPOBAaHHOTO Aeno3uTapus, oTkpeitoro B HKO
AO HPJI, u BBIIUIaTAa TO KOTOPBHIM MOXET OBITH NpOM3BENEHa B pyOssix B
COOTBETCTBUU C JCUCTBYIOLIMM 3aKOHOAATENbCTBOM P®D, ¢ paTel mpu3HAHUSA B
MMYILECTBE MaeBOr0 MHBECTUIIMOHHOTO ()OH/A OLEHUBAIOTCA B OOIEM IMOpSIKe,
yctanoBieHHOM [ICYHA TIM®, npu 3TOM ¢ AaThl HacTyIUICHHS aedoiiTa corjaacHoO
[NTCYA ITN® LGD no stum obs3atenscTBaM npuHuMaercs paBHbiM 100%. B crydae
€CITM TPSIMO MJTM KOCBEHHO CTasia HabJogaeMa Win JIOCTyIHA HHPOPMALIU O TOM,
4TO 00513aTeNbCTBA Oy Iy T MOTAIICHbl B ONIPEIECICHHbBIN CPOK, B TOM YHCIIE B pyOsIsxX
B CyMMe€, SKBUBaJCHTHON CTOMMOCTH 0053aTeJIbCTB B MHOCTPAHHOW BaJIOTE, CPOK
HACTyIUIeHUsI JeoaTa MOXET OBITh HM3MEHEH (YBEIMYEeH WJIM YyMEHBIIEH B
COOTBETCTBUH C TOJY4Y€HHOW HH(OpMaIueil) Ha OCHOBAHWW MOTHBHPOBAHHOTO
CYXACHHs Y IPaBIISIIOIICH KOMIIAaHUH.

3.5.3.3. OO0s3aTenbeTBa, B TOM YMCIE MO BBHIILIATE KYNOHOB M JAMBHJICHIOB, B
OTHOIICHUH UEHHBIX OyMmar, XpaHEHHE KOTOPBIX OCYIIECTBIISCTCS Ha CyeTe
HOMMHAJIBHOTO JIEpKaHUs CIEUAIN3UPOBAHHOTO JIETIO3UTAPHSI, OTKPHITOIO B MHBIX
nenosurtapusix, kpome HKO AO HPJI, oueHmBarorcs B 0OmeM mopsake,
ycraHoBieHHOM [ICHA IIM®. C parel, Korja mnpsMO WIM KOCBEHHO CTajia
HaOJIto1aeMa MM JOCTYITHA WHQOpPMAIUS O TOM, YTO O00s3aTeiabCTBa HE OYyIyT
MOranieHbl B pe3ysibTaTe COOBITUM, yKa3aHHbIX B 1. 3.2.1, Takue oOs3arenbcTBa
NPU3HAIOTCA HaxoaduMMmucs B cocrtosHuun jAedponra u LGD mo stum
oOs3aTenbcTBAM — IpuHUMaercs paBHbIM  100%  (pemeHue  odopmiseTcs
MOTHBHUPOBAaHHBIM CYKJEHUEM Y IIPaBIISIIOIIECH KOMIAHUN).

3.6. Beixom wu3 cocrosinus aedoJsita (Mepexoq BO3MOXKEH TOJIbKO B COCTOSIHHE
o0ecleHeHust).

3a10J5KEHHOCTh MEPECTACT CUUTATHCS J€POIATHOM B CIEIYIONINX CIIydasx:

3.6.1. B cmydae pectpykrypuzanuu aedONTHON 3aJ0JDKEHHOCTH KOHTpareHTa mepea (HOoHIoM
1ocJie COOBITUS EPBOro 0OCTYKUBAHUS A0TA.

3.6.2. Ecnu 3amomkeHHOCTh Obula MpHU3HAHA JeQONTHONW M3-3a AedosiTa KOMIIAHUN TPYNIbI, K
KOTOPOH NPUHAAJIECKUT KOHTPAreHT — IOcie MyOJIUYHOro OOBSABIECHUS O PECTPYKTYpH3alMU JHOO
MHPOBOM COTJIALIEHHUH.

3.6.3. B ciyuae BO30OHOBIICHUS OOCTYKHBAHUS J0JTA 110 TPaduKy.

3.6.4. B cinyuae mnonyuyeHuss HHGPOpPMALMU O TMPEKPAIIEHUH YrOJOBHOTO Ipecie0BaHUs

KOHTparcHTa MnyrTeéM OIpaBAaTCIIbHOTO IIPUTOBOpA 0o OpeKpamecHus Jeja, a TakKiKEe B CJIydac
57



npeKpaiieHus jaena o O0ankporcTe. [Ipm 3TOM Ympamnisromas KOMIIaHUS 00si3aHA MPOBECTH OLEHKY
(hMHAHCOBOT'O COCTOSTHUS C YI€TOM M3BECTHBIX WM MPEINOIaraéMbIX YCIOBUH MHUPOBOTO COTJIAIIICHHUS.

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

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

Ynpaesnsaoweti komnanueti).

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

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

BEPOATHOCTH JiehoTa

4.1. BepositHocTh aedosra (PD) onpeaensiercs cjieay0mMuMHu MeTOAaMHU:

4.1.1. B cny4ae Hamu4uus y pOCCUHCKOT0 KOHTpareHTa pedTHHIa OTHOTO U3 POCCUHCKUX PEUTHHIOBBIX
areHTCTB puMeHnsercs 3Hadenue PD ot arenrcTBa Moody’s Ha OCHOBaHHH ITyOJIMYHBIX JOCTYIHBIX
JIAHHBIX 110 BepoaTHOCTAM fedonra (PD) uepes comnocraBienne peiTHHIOB B COOTBETCTBUH C
ITpunoxenuem /1. Ilpu 3TOM B Ccilydae HaJIM4Ksl y KOHTPAreHTa HECKOJIbKUX PEUTHHIOB, IPUCBOECHHBIX
pa3HBIMU POCCUMCKMMU PEUTUHIOBBIMU ar€HTCTBAMH, BBIOMPAETCS HAMMEHBILIUI PEUTUHT U3
aKTYyaJIbHBIX 1 COOTHOCHUTCS C PEUTHHIOM areHTcTBa Moody’s.

3nauenne PD omnpenensercs Ha OCHOBAHMM AaKTyalbHBIX ITyOJMYHBIX JOCTYNHBIX MJaHHBIX 10

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

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

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

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

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

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

OTOM B CJIy4ac€ HAJIN4YHA Y KOHTpAarcHTa HCCKOJIbKHUX peﬁTHHFOB, IMPUCBOCHHBIX pa3HbBIMH MECKIAYHAPOAHBIMHA

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

areHTcTBa Moody’s.

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

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

B CJleyIolleM NopsaKe:

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

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

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

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

1 rox;

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

YCpEIHEHHBbIN IOKa3aTenab 1e(OoNITOB B 3aBUCHMOCTH OT OTpaciu, HpuBeneHHbI B [Ipunoxenun I'.

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

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

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

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

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

otuocsumxcsa kK MCB.

4.2. KoppexkTHpoBKa  BeposiTHOCTH  fAedoiTa B  OTHOLIICHMHM  00ecLeHeHHOI
32/10JZKEeHHOCTH, He Haxo/s1elics B AedoJre.
4.2.1. Jlng OOCCICHCHHBIX HEMPOCPOUYCHHBIX  JCHEKHBIX  IMOTOKOB  KOPPEKTHPOBKA

OCYHICCTBIIACTCA B CICAYIOIICM IMOPAIKE:

15 https://ofd.nalog.ru/
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4.2.1.1. [Ipu ucronb30BaHUM PEUTHHTOB PEUTHHTOBBIX areHTCTB — MYTEM TIOHIKCHHS
peiituara Ha 1 crynens. [lonnxkenne Ha 60JbIIIee KOTUIECTBO CTyMEeHEH 0(hOpMIISIETCS MOTHBUPOBAHHBIM
CYXJICHHEM YIPaBISIONICH KOMITAHUU.

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

4.2.1.3. [To obecrieHeHHBIM 00S3aTENILCTBAM KOHTPATCHTOB-(DU3HUECKUX JIUI] IIPUMEHSIETCS
CoR, pacCunTanHslil 1715 CTaANN 2.

4.2.1.4. ITpu onenke mist MCDB aiis KOTOpBIX HE OMHMCaH CHOCOO pacduera, BEpOSITHOCTh
nedonta 6epeTcs paBHON cpellHel BeIu4nHe Mexay | ¥ BeposATHOCTBIO AedonTa 11l He0OeCIEeHEHHOTO
aKTHBA/33/I0JDKEHHOCTH C OKPYTJICHUEM /10 4 3HAKOB IOCIIE 3aIISTOMH.

16 BCPOATHOCTD ,HG(I)OJ'ITa PACCUUTBLIBACTCA

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

®opmy.a 3.

PD(t)mpocpou = PD +

Tr1 A= PD)

I'ne

t — cpok nmpocpouku,

PD(t)upocpos — BEpOATHOCTD aedosita sk MPOCPOUCHHON Ha t JTHEH 3aJ0/DKCHHOCTH ¢ MOMEHTa
MIPU3HAHMS TPOCPOUCHHOM 3a/I0JDKEHHOCTH He oneparinoHHoi. [TomydeHHoe 3HaueHue onpenensercs 10
4 3HAKOB IMOCJIE 3aIATOMH.

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

PD - BepostHOCTh nedoaTa A HEMPOCPOUCHHOM 3a0/KEHHOCTH, KOTOpas HMCIOJIb30Bajlach s
aKTHBa HAa MOMEHT Iepejl BO3HMKHOBEHHEM NPOCPOYKH. Eciu y akTBa HEe OBUIO COOTBETCTBYIOIIECH
BEPOSATHOCTH JAe(oiTa, TO OHA PACCUYMTHIBACTCS HA JICHb TIIepe] HaApYIICHHEM CpOKa WCIIOJHCHUS
00513aTEJILCTB.

PD onpenensercs:

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

3aJ0JDKEHHOCTH - Kak rojioBast PD B cooTrBeTcTBHU € 11.4.1;

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

rogosas PD, nononHuTenbHO CKOPPEKTUPOBAHHAS B COOTBETCTBUM C 11.4.2.1

4.3. B cnyuyae, ecau y KOHTpareHTa, o KOTOpOMY BBISIBJIEHbI IPU3HAKH 00ECLIEHEHUS, UMEeTCs
OJIHOBPEMEHHO HECKOJIBKO 33JJ0JbKeHHOCTeH, To PD kKoHTpareHTa npuHUMaeTcss paBHOM HanbosbIeMy
3HaueHuto u3 PD, paccumtanapix B coorBerctBuu ¢ m.4.2.1. - 4.2.2. Tlpu 3TOM 1O KaXIOMY W3
00€CLEHEHHBIX MPOCPOUYEHHBIX 0053aTENbCTB, JAOCTATOYHO ONpeAeauTh PD (t)upocpor MO IEHEKHOMY
HOTOKY, OTHOCSIILIEMYCS] K JAHHOMY 00513aTeJIbCTBY, ¢ HAUOOJIBIINM CPOKOM NpocpodkH. llomydeHnHoe
TakuM 00pa3zom 3HaueHue PD koHTpareHTa npuMeHseTcs KO BceM 00s13aTesIbCTBaM KOHTpareHTa, ocie
Yero 1o HEMPOCPOUYCHHBIM JICHE)KHBIM MOTOKAM JIOTIOJTHUTENIEHO KOPPEKTUPYETCS Ha CPOK JACHEKHOTO

IOTOKA B COOTBETCTBUM C 11.4.4.

4.4. KoppeKTHPOBKA BepPOSITHOCTH /1e()0/1Ta KOHTPAreHTA HA CPOK /JI€HEKHOI0 MOTOKA
441 Jlnga xaxaoro JeHeXHOro mnoroka paccuutbiBaercs PD, ucxonss mz3 PD xontparenra
(ompenenieHHOro B COOTBETCTBUH C I11.4.1-4.3), CKOPpEKTUPOBAHHOTO HA CPOK JACHEKHOTO IMOTOKA.

o KoppekTtupoBka Ha CpOK JEHEKHOTO MOTOKA HE OCYIIECTBISETCS 10 MOMEHTa MEpPBOTO
MOTalIeH!sl 10 33J0/DKEHHOCTH (TIpU OTCYTCTBUM IIPOCPOUYKU HA CPOK, MPEBBIIAIOIINN ONlepaliMOHHBIN)
B CJIy4ae, €CIIM CPOK JI0 JIaThl IEHEKHOTO MMOTOKA HE MPEBBIIIAET 1 ro/la OT AaThl OLEHKU U BEPOSITHOCTh
nedonTa KOHTpareHTa MpeBbIIIaeT BEPOATHOCTh JedoiiTa Al HauXyAlero perunrooro rpeiiaa (Ca-
C)17 o manusiM otueta (Annual default study) pefiturroBoro arentctBa Moody’s (It FOpUIHYECKUX
iy, He seisonmmucst MCB) unu Hauxyzueit BeposiTHOCTH JedoiTa JJi TaKOro aKTHBa U3 KaTeropuu
MCB;

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

B cnyuae, ecniu koppekTrpoBka PD Ha cpok I€HEXHOIro OTOKA HE OCYILECTBIISETCS, BEPOSATHOCTD
nedomnra g genesxnoro nmotoka (PD(TN)) mpuHUMaeTCs paBHON BEpOSITHOCTH AedoiTa KOHTpareHTa Ha
ropusonre 1 roxu.

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

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

e BEPOATHOCTDH ,ue(bonTa MOIKET NPEBLIIIATHL BEPOATHOCTD HG(I)OJ'ITa JIIs HaPIXy,Z[IHCﬁ KaTeropru Ka4e€CTBa, B CJIy4a€ BbISIBJICHUA
IIPU3HAKOB O6CCHeHeHI/I5l B OTHOLICHWHW KOHTparcHTa.
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®opmyaa 4. Pacyer BeposiTHOCTH AeoJiTa 10 MeTOAy OLleHKH MHTEHCHBHOCTH.

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

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

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

45.  CooTBeTCcTBHE HIKAJ PEHTHHIOBBIX areHTCTB.

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

4.5.2. CoOTBETCTBHE PEHTHHTOB IMEPECMATPUBACTCS B 3aBUCHMOCTH OT WU3MEHEHHUs PEUTHHTA
Poccuiickoit ®@enepanuu, NPUCBOCHHOTO POCCUICKUM PEUTUHIOBBIM areHTCTBOM I10 HALMOHAIbHOM
PEUTHHIOBOM HIKaJIe.

4.5.3. CooTBeTCTBHE PEHTHHIOB NEPECMATPHBAETCS B CIy4ae M3MEHEHHUS PEHTHHTOBBIX KA

peﬁTHHFOBBIX ar¢HTCTB.

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

4.6.1. Nns onpeneneHust KPEIUTHOTO PEUTHHTA HCIIONB3YIOTCS TaHHBIE PEHTHHTOBBIX ar€HTCTB B
COOTBETCTBUHM C IOPSAJIKOM, YCTAHOBJIIEHHbIM B pazfene «OO0mue mnonoxeHus». [Ipu orcyrcTBUM
KPEIUTHBIX PEUTHHIOB MEXIYHAPOAHBIX PEUTUHIOBBIX ar€HTCTB UCIOJIb3YIOTCS KPEAUTHBIE PEUTUHIHU
POCCUICKMX DPEUTHHIOBBIX areHTCTB. IIpu OLIEHKE MHOCTPAaHHBIX 3MUTEHTOB YUYUTBHIBAIOTCS TE K€
PEUTHUHTIH.

4.6.2. B memnsx HaCTOSIIETO pa3zelia UCTIONb3YeTCS KPEAUTHBIM PEHTHHT TI0 IIKaJIe PEHTHHT OBOTO
areHTCTBa, COOTBETCTBYIOIIEH BAIFOTE OCHOBHOTI'O JI0JITa.

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

4.8. Jlnsg 3al0JDKEHHOCTH, OOECHEeUeHHOM MOpPYyYUTEIbCTBOM, TapaHTHEH, ONLMOHHBIM
corjamieHruemM ucnoisp3yercss PD mopyuurens, rapanta, KOHTpareHTa Mo ONIIMOHHOMY COIVIAIIEHHUIO Ha

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

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

(axTuUBY).

Pa3nen 5. Pacuer LGD

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

YKa3aHHBIN MYHKT IPUMEHSETCS TOJIBKO B ClTydae HeBO3MOHOCTH onpeaenenus LGD B

COOTBETCTBUH C 1. 5.13.

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

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

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

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

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

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

19 Ecnu B my0iuKyeMBIX MaTepUalax PEHTUHIOBBIX areHTCTB MCIONb3yeTcs Mokas3aTtens Recovery Rate (RR), To ITotepu npu
nedonre (LGD) onpenensroTes CIeAYIOMIM 00pa3oM:

LGD=1-RR,

rie:

RR (recovery rate) — oxuiaeMblii IPOIIEHT BO3BPATA MO MPOCPOUSHHBIM BBIILIATAM, IIPHUBOAUMBII ar€HTCTBAMU IS KAXKIOTO
pEHTHHTA B €KETOIHBIX MCCIICIOBAHUSIX.
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5.7. B xayecTBe TUKBUAAIMOHHONW CTOMMOCTH OOECIIEUCHUS TPUHUMACTCSI TUCKOHTHPOBAHHAS

CIpaBeTHBasi CTOMMOCTh 00eCIedeH sl / CTPaxXOBKHU MO (hopmyie:

®opmyJa 5.

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

PV =Y * (1 — discount) , rae

PV — nuckoHTHpOBaHHAs CrpaBeJIiBasi CTOMMOCTE OOECTIeUeHus / CTPaXOBKH;

P - CnpaBennuBasi CTOUMOCTb 0OeCTIeYeH s, OIIPEICICHHAs B COOTBETCTBUU C HACTOSIIIIUMU
[IpaBunamu onpenenenust CHA / cymma MoKpbITHS 33J0JKEHHOCTH MO JOTOBOPY CTPAaXxOBaHMUS,

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

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

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

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

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

Discount — TUCKOHT, OnpeIeIAeMbIH B CCIYIOIIEM ITOPSIIKE:

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

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

. JUISL aKIIU MHOCTPAHHBIX SMHUTEHTOB, TOPTYEMbIX HAa OPraHW30BAHHBIX PBIHKAX CTpaH

OOCP:

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

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

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

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

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

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

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

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

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

Paznene 4.
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. Ecnu cTtpaxoBoi KOMIAHWM HE MPHUCBOEH PEUTHUHT W CTpaxoBas KOMITAHMS SIBJIAETCS HE
OJJOOPEHHOW JUIS CTPAaxOBaHWS HEIBIKMMOCTH HH OJHMM OaHKOB W3 TPHIOXKEHUS b, TUCKOHT
paccuuTeiBaeTcs Kak npoussenenue PD nns peititunra Caa u LGD. [Ipu atom pazmep LGD npusnaercs
paBapiM  100%. Ot6op PD gns peiitmara Caa oCyIIECTBISICTCS B COOTBETCTBUU C IOPSIKOM,
yCTaHOBJICHHBIM B Paznene 4.

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

5.8.1. Ecnm mnopy4uTens/TapaHT/CTPAaXOBIIMK HAXOIUTCA B COCTOSIHUM OOECLEHEHHs I10
CPaBHEHUIO C MOMEHTOM BO3HHUKHOBEHHS 33JJ0JDKEHHOCTH, €ro 00s3aTeIbCTBA IPUHUMAIOTCS B pacyeT ¢
Y4E€TOM 0OCCIICHEHUSI.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Unugopmayus o yennvix Oymazcax, UcCnoib3yemvlx 6 pamMKax HAcmoawe2o0 paszoend,

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

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

Pa3nea 6. Pacuer COR.

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

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

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

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

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

Poccumn» 3a 2022 rox

Heobecneuennaa 3a00151ceHHOCb pu3uuecKux auy,

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

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

ob6mecTBO «bank JIOM.P®» 3a 2022 rox.

Obecneuennasn 3a0013#ceHHOCHb PU3UUECKUX TUY

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

Ecnu npaBa TpeboBanus K (pr3HuecKoMy JHUIy 00ecredeHbl HHBIM BUJAOM UMYIIECTBA (B TOM
qucie, HOPYYUTEIbCTBOM, TapaHTHEH, OMIIMOHHBIM COTJIALIEHUEM, CTPAXOBKOM), TO /Il OLIEHKH C
yueToM obecrieueHus ucnonb3yercsa COR, paccunTaHHbIi 0 HeoOecTIedeHHBIM OPTQENsIM KPEeJUTOB
M0 JJAHHBIM OTYETHOCTH OAHKOB, COCTaBJICHHOH B cooTBeTcTBUU ¢ MCDO, pu sTom BenmunHa COR

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

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

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

7.1. IlpuMeHeHue oTueTa OLEHIIMKA JJIA IEJel OmpeereHusl CIpPaBEIIUBON CTOMMOCTH C
y4eToM o0eclieHEHHSI BO3MOKHO I BCEX aKTHBOB, YKa3aHHbIX B [IpuioskeHnu 1 kK HacTOSIIIKUM NpaBuiIam
onpeaenenus CHA.

7.2. B cnyugae, eciiv B IepHOJ] IPUMEHEHHSI OTYETA OLICHIITUKA JIJISl OTIPEJICIICHUS CIIPaBEAINBON
CTOMMOCTH BO3HUKAET (BBISIBIISICTCSI) COOBITHE, BEAYIIEEe K 00€CIIEHEHUIO, TO HEOOXOUMO OCYIIECTBUTh
BHEIUIAHOBYIO OLIEHKY aKTHBa OLICHIIMKOM B TeueHuu 10 pgHeil c JaTbl BBISBICHUS IMPU3HAKOB
oOecrieHeHus. Jlata, Mo COCTOSIHUIO Ha KOTOPYIO ONpEJeNsieTcss HOBasi OLIEHKA, HE JI0JDKHA ObITh paHee
JaThl BOBHUKHOBEHUS COOBITHSI, BenyIero k ooecrieHenno. C AaThl HACTYIUICHUS COOBITHS, BEAYIIETO K
OOCCIICHCHHIO W JIO0 JaThl MPUMEHEHHUS HOBOTO OTYETa OLCHIIHMKA, YTIPABJISIOMAs KOMIAHUS JIOJDKHA
CKOPPEKTUPOBATh TMOCIEAHIO H3BECTHYIO CIPABEUIMBYI0O CTOMMOCTb, OIPEICICHHYIO IO OTYETy
OLICHIIIMKA, COCTABJICHHOMY JI0 BO3HHKHOBEHHSI TaKOTO COOBITHS, C TPUMEHEHHEM METOJIOB

KOPPEKTUPOBKU CHpaBeI[JII/IBOfI CTOUMOCTH, YKA3aHHBIX B HACTOAIICM ITPUIIOKCHUH.
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IMpuioxenne A

Choucok HCTOYHHUHKOB, HCITIOJb3YEMBIX AJI OICHKH KPEAUTHOI'O pPUCKa.

1. B oTHOMICHNH OPUIANYCCKUX JINIL

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

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

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

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

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

- eauHBIM (denepanbHBIA peecTp CBeACHUN 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(HUIaANTBHBIA CAUT KOHTPAreHTa/SMUTEHTA/KPEIUTHON OpTaHU3allnu;

- CepBUC  TMpENOCTaBIeHUs  OyxrainTepckoil  (rogoBoil)  otuetHoctd  Poccrara -

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

- IOKYMCHTBI, ITIOJTYUCHHBIC anaanﬂomeﬁ KOMIIAaHHEH B OTHOIICHUH IOPUINYCCKOTIO JIMIIAa

2. B otHOmennn hbu3HUECKUX JUL

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

- eIMHBIHA (hefepabHBIN peecTp cBeaeHu 0 baHkpoTcTBe hitps://bankrot.fedresurs.ru

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

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

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

onpeaejieHUs1 ClpaBeAJIuBOil CTOMMOCTH, 00ecnedeHHOl/Heo0ecneueHHOH 3a/10/KEHHOCTH

bank Tunbkohd

bank Pycckuii Crangapr
bank XoymKpeaur
JlokoGaHk

OTII-6ank

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

bank BTH,
Paiiddaiizendank,

bank OtkpbiTHE,
lMazmpombank,

banx IOM.P®
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IMpuniaoxenue B

OnpenesieHue COOTBETCTBHUS YPOBHIO PEMTHHIA Yepe3 KPeAUTHBIH cripex o0Juranui

[Topsiiok orpeneneHust COOTBETCTBUS YPOBHIO PEMTHHIA HA ATy OLIEHKHU:

1. OmnpenensieTcs J0XOJHOCTh K MOTAIIEHUIO 110 00JUTralusM JaHHON OpraHu3aluid CPOKOM
6onee 1 rona u menee 3 net. [Ipu oTcyTCcTBHM O0MHMTaNMiA CO CPOKOM MEHEE 3 JIET HCIOIB3YETCs CIIPET C
MH/IEKCAMU COOTBETCTBYIOUICH CpouHOCTH. [Ipy Hamuumu oOJUTanuii co CPOKOM TMOTALICHUS TOJBKO
MeHee | rosa ans pacueTa KpeAUTHOTO crpena ucrnonb3ytores 3 (Tpu) obauranuu Apyrux SMUTEHTOB,
MMEIOLIUX KaK OJIM3KHE M0 CPOKY U JOXOJHOCTU OOJIMraluy, Tak U 00JUrauuu co cpokoM 1-3 roza.

2. Omnpenensiercs, TOXOAHOCTH KaKOT'O U3 MHEKCOB MOJIyYeHHAs! JOXOIHOCTb 110 OOJIUTAIHSIM
Hanbojee COOTBETCTBYeT. B KadecTBe Mepbl OIM30CTH HCIONB3YeTCs CPEIHHUIAZ’ KPEeIUTHBIH CIpes
obmuranuii ¢ G-CUrve B CpaBHEHHMHU C KPEIUTHBIM CIPEOM YKa3aHHBIX HUXKE MHIEKCOB. KpeauTHbIH
CIIpe]l PACCUMTHIBACTCA?S KAaK Pa3HMIA MEXKIY JOXOMHOCTHIO K MOTANICHHIO OOJIMrallid Ha CPOK ee
mropanuu U G-CUrve Ha 3TOT CpoK. B yka3zaHHBIX LIENSAX UCIIOJIB3YIOTCS CIIEIYIOIINE WHICKCHI:

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

Tuxep - RUCBTR2B3B;

22 Cnocob ycpeaHeHUA KpeaAUTHbIX cnpeaoB YCTaHaB/IMBAETCA CaMOCTOATE/IbHO, MOXKET UCMNO/1Ib30BAaTbCA KaK cpegHee
apmcbmemqecxoe, TaK U cpeaHes3BeWweHHOe No obbemam nmbo 060p0TaM TOPros 3Ha4YeHue.

23 KoMnaHus BIIpaBe HCIIOJNL30BaTh OPYTHE MOJIENH IS OLEHKH KPEIUTHEIX CIPENOB, ¢ TOM YHUCIE Yepe3 0ojee CIIOKHEIE
Moenu mid uepe3 peiHok CDS.
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» Omnwucanue wuHAckca — https://www.moex.com/ru/index/ RUCBTR2B3BApxus
3HadyeHuit - https://www.moex.com/ru/index/ RUCBTR2B3B/archive/

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

OTIpe/IeTICHIH BEPOATHOCTH Aedonra:

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

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

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

ruBBB)

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

CHIoOUMOCNnb akmuea 6 coomeemcmeuu ¢ HClCﬂ’ZO}ZLb;el:i MemoouKou.
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BepositHocTu nedoara aas opranuzanuiit MCh

st poccniicknX KOMIaHU A

Kox orpaciiu 1o
OKB3 ] Crenenn pucka PD

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

Ipuiaoxkenne I

95, 96, 97

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

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

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

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

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

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

93

JI1s1 ”THOCTPAHHBIX KOMIIAHUT
Otrpacib PD

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

Taoauna 1. CoorBeTcTBHE HIKAJ PEHTUHIOB Pa3JIMYHbIX PEHTHHIOBbIX ATEHTCTB

AKPA (AO) AL Kl 000 «HKP» 000 «HPA» | Moody | S&P Fitch
epr >
PA»
HanumonanwsHas mkaina gis Poccuiickoit MexnyHapoaHas mkaia
denepanun
AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
S ruAA+, AA+.ru, AAru, | AA+ru|, AAjru|, | Bal BB+ BB+
AA(RU),
rUAA,
iR TUAA-, AA-ru, A+.ru, | AA-ru|, A+ru|, | Ba2 BB BB
A+(RU),
ruA+,
A (RU), A- ruA, ruA- Auru, A-ru Alrul, A-|ru| Ba3 BB- BB-
(RU)
BBB+( ruBBB+, BBB+.ru, BBB+|rul,
RU), rUBBB BBB.Iu BBBIru| Bl Bt Bt
BBB
(RU)
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B2 B B
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BBjrul| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul Ca-C CCCC ) CCCC )
B+(RU), ruB+, B+.ru, B.ru, B+|rul, B|rul, Ca-C CCC- | CcCcC-
B(RU), ruB, B-.ru B-|ru| C C
B-(RU) ruB-
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCCC ) CCCC )
CC(RU) u ruCC u S0 i s (s CCjru| u axe cce- | cec-
HIDKE HIDKE (He BKITIOYAs Ca-C
BKJtouas D) C C
(He BKITIOYAS (ue Diru|)
D(RU)) BKITIO
qas
ruD)
D(RU) ruD D Dirul D D D
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KPEJUTOPCKAA 3AJOJLDKEHHOCTD

IIpuiio:xxkenune 6

Bujanl 00s3aTeabLCTB

Kpurepun npuznanus

Kpurepun npexpameHnus
NPU3HAHUSA

CnpaseyiuBasi CTOMMOCTb

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

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

Jara ucrmonneHus
oo0s3arennctB [TMD o
JIOTOBODY.

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

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

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

[[aTa BHCCCHUA l'[pPIXOI[HOﬁ
3allMCH O BbIAA4C
HMHBCCTULIMOHHBIX I1aCB.

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

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

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

Jlata BBITUIATHI CYMMBI
JICHEe)KHOM KOMITEHCAIlUU
corjacHo 0aHKOBCKOI
BBINIMCKE/ TIepeaun
MMYILIeCTBA (CIIMCAHUS
JICHEXKHBIX CPEJICTB TIPU
oOMeHe HHBECTUIIMOHHBIX
ITaeB COTJIACHO 0AHKOBCKOM
BBIIIHCKE.

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

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

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

JlaTa Bo3BpaTa CymMMBbI
3aJI0JDKEHHOCTH TEpes
YIPaBJIAOIIENH KOMITAHUEN
COIJIACHO OaHKOBCKOM
BBIITUCKE.

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

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

Hara onpenenenus CHA

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

JlaTta nepeyncieHus CyMMBI
HaJI0roB (00s3aTeIbHBIX
IJIaTexei) ¢ pacyeTHOro
cuera [TUD cornacHo
OaHKOBCKOM BBIITUCKE.

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

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

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

Hara onpenenennst CHA

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

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

JlaTa nepeuucieHuss CyMMbl
BO3HarpaxaeHuil u
pacxoa0B C paC4eTHOTO
cueta [TNMD cornacuo
0aHKOBCKOH BBIIIHCKE.

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

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

WHBECTUIIMOHHOTO (OH[IA.

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

Ha naty pacueta CUA,
MOKET OBITh UCIIOJIb30BaH
c1roco0 amnmpoKCUMAaIIUN
BEJIMYMH, B YACTHOCTH,
anmpOKCUMAITUS ITyTeM
pacyera CpeHero 3HaueHHs
3a nocienaue 12 mecsunes.
BennunHa KpequTopcKon
3aJJ0JDKEHHOCTH T10
pacxoaaM TPEThHX JIHII,
OIJIAYMBAEMBIX B
COOTBETCTBHUU C JIOTOBOPOM
00 OKa3aHUU yCIyT
CHEIHAIN3HPOBAHHOTO
JIETIO3UTAPUS, OTIPEICIACTCS
Ha OCHOBaHHUH JIOKyMEHTOB,
MTOATBEPIKTAFOIIIHX
OKa3aHHBIC YCIIYTH.

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

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

JlaTa nepeuyuciaeHus: CyMMbl
areHTCKOTr'O
BO3Harpa)aeHus COrjIacHo
0aHKOBCKOH BBIIIHCKE.

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

B cnydae omnpeneneHuss BeIWYWHBI

00s13aTeIILCTBA MCTOIOM allllpOKCUMAalWH, VnpaBnmomas[ KOMITaHUA TPCAOCTABIACT

COOTBETCTBYIOIIMK pacuétr Crienain3upOBaHHOMY JIETIO3UTAPUIO Ha Kaxayto Aaty onpeaenenuss CHA. JlaHHBINH METOJ MOXKHO TTPUMEHSTh

IIpU HAJIMYNUU JAHHBIX HC MCHCC YCM 34 JIBa MMOCJICIHUX MCCAla, MPCAIICCTBYIOMUX AaTC OTIPCACIICHUA CYHA.B AaTy MOCTYIUICHUA JOKYMCHTA,

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

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

Buabl akTnBOB JleHexxHble Cpe/iCTBA HA PacUETHBIX CYETAX, B TOM YMCJIE HA BAJIOTHBIX CUETAX,
BKJIIOYAsl TPAH3UTHBIA BAIIOTHBIMA CYET, OTKPBITBIX YIPAaBISAIOLICH KOMIIAHUH
Y. IIAD

Kpurepun Jlata 3auuciieHus] JEHEXKHBIX CPEACTB Ha COOTBETCTBYIOIUI OaHKOBCKHMNA cueT

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

Kpurepun - Jlatra WCHONHEHUS KPEOUTHOM oOpraHu3anuell o0sM3aTeNbCTB 110

NpeKpaleHus IIEPEYUCIICHUIO JEHEKHBIX CPELICTB CO CUETA;

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

CpEeICTBa MEPEXOIAT B CTATyC Mpouel 1eOUTOPCKON 3aJOIKEHHOCTH);

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

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

CTOMMOCTH TPaH3UTHBIX, BAJIIOTHBIX CYETAX, OTKPBITBIX HA YIPABIAIOIIYI0 KoMIaHuoo J1.Y.
[T ® onpenensiercss B cyMMe OCTaTKa Ha cyeTax JCHEKHBIX CPEJICTB.

IMopsnok B cnyuyae orcyrcTBHsSI NpPU3HAKOB OOECLIEHEHUS, IPU IEPEBOJE JACHENKHBIX

KOPPEKTHPOBKH CPEICTB MEXAY CUETaMH, B CIy4yac BO3HUKHOBEHHUS BPEMEHHOIO IPOMEXYTKa

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

aKTHBOB 3a4MCICHUs [JEHEKHBIX CPEJICTB Ha CYeT 3a4UCJICHUs, Takas AeOuTOopcKas

3a/10JDKEHHOCTD IIPU3HAECTCS ONIEPALIMOHHON U HE KOPPEKTUPYETCS B TEUCHHE HE
Oonee 3-x pabouux JHEH C MOMEHTa €€ BOZHUKHOBEHHUSI.

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

JAEHEKHBIE CPEJICTBA BO BKJIAJIAX

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

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

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

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

- Jlata gakxTudeckoi mepeycTynku rmpaBa TpeOOBaHUs O BBIILJIATE BKJIAIa
Y HAUMCJICHHBIX MTPOLIEHTOB HA OCHOBAHUHU JIOTOBOPA;

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

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

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

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

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

- B CyMME OIpEJeIeHHOW C HCMOIB30BAHHEM METOJa MPHUBEICHHOMN
CTOMMOCTH OyAyHIHMX JCHEeKHBIX MOTOKOB Ha BeCh CPOK BKJaja
(ITlpunoxenne 4) B uMHBIX caydyasax. [Ipm sToM copaBennuBas
CTOMMOCTb Ha KaXKAYIO JaTy pacyeTa TaKOW CIpaBeIJIMBON CTOUMOCTH
HE MOKET OBITh HMKE CyMMBI, KoTopas Oblia Obl Bo3BpaimieHa B [T1D
MIPU YCJIOBUU PACTOPKEHUS AEMO3UTHOTO JI0rOBOpa Ha JAaTy OIIEHKH.

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

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

®UHAHCOBBIE AKTHUBbBI (HEHHBIE BYMAT 1)

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

1. Jlata nepexoja npaB cOOCTBEHHOCTH Ha IIEHHbIC OyMaru:

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

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

1. Jlata nepexozaa npaB cOOCTBEHHOCTH Ha LIEHHbIC OyMaru:
- eciu 1eHHas Oymara, MOJUIeKUT yUeTy Ha CUeTe JIETO - aTa CIIMCaHUs
[EHHOI OyMaru co cueTa JIerno, OTKPBITOrO yrpasiisitonei komnaauu J1.Y.
[IM® B cHneuMaJIM3WPOBAHHOM  JIENO3WUTAPUH,  IOJATBEPKICHHAS
COOTBETCTBYIOIICH BBIMUCKOW 10 CYETY JAENO0, €CIU JOKyMEHTapHbIC
[eHHble OyMaru He MOJJIeKaT y4yeTy Ha cueTax Jemo - Jarta mnepeaadu
neHHoi Oymaru u3 umyiectsa [IM®, onpeneneHHol B COOTBETCTBUU C
YCJIOBUSIMH OTOBOPA U IMOATBEPNKIACHHASA aKTOM IMpHUEMa-Iiepeaavyl NEHHBIX
Oymar;

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

JIEHEXKHBIX CPEJICTB, MOJATBEPKIACHHAS BBIMHCKOM CO cyeTa MO BKJIAAy

(memo3uTy), WK AaTa CIUCaHUS Takoro cepTudukara u3 umymniecrsa [IM1D B

pe3yabpTaTe ero MpoAaXXkW MO JIOTOBOPY M TMOATBEPKIEHHAs aKTOM MpHema-

nepegavyy eHHbIX OyMmar;

- nara 3anucu B ET'PKOJI o nukBuaniu sMuTeHTa 1IeHHO# Oymaruy;,

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

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

- ChopaBemvBasi CTOMMOCTBH JIOJITOBBIX I[EHHBIX OyMar mpH3HACTCS
paBHoii 0 (Honb) ¢ maTel mory4eHus NeHEKHBIX CPEJICTB B CYET OTHOTO
UCTIONTHEHUST 00s3aT€NbCTB MO JOCPOYHOMY TIOTAIICHUIO IICHHOM
Oymaru;

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

CTOUMOCTH JACIIO3UTHBIX CepTI/I(l)I/IKaTOB

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

o0eclLieHEeHUS

KOppPEKTHpYeTCsl B

CIipaBCaJinBast
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IIpunoxenne 10

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

JOJIT'A ITO JOJITOBBIM HEHHBIM BYMAI'AM

Buabl akTuBOB

- JlebuTopckast 3a10JDKEHHOCT TI0 IPOLIEHTHOMY (KYIIOHHOMY) J10XO1Y
10 JIOJITOBBIM LIEHHBIM Oymaram

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

Kpurepun
NPU3HAHUS

- Jis 1eOMTOPCKOM 3a10JIKEHHOCTH 10 MPOUEHTHOMY (KYIOHHOMY)
JA0XO01Yy IO 10JIr0BOM LIEHHOI Oymare — JaTta NOralleHdus MPOLEHTHOIO
(KyIIOHHOT0) 10X0/1a HA OCHOBAHUHU PEILIEHUS O BHITYCKE

- Jdast  1eOMTOPCKOM 3aJ0JI2KEHHOCTH 10 YAaCTHYHOMY/MOJHOMY
NMOTrAlIEeHUI0 SMUTEHTOM OCHOBHOI0 /10JITA 10 10JITOBBIM IIeHHBIM OyMaram
— JaTa YaCTUYHOTO WM TMOJHOrO IMOTallleHUs HOMHHAjIa B COOTBETCTBUU C
YCJIOBUSIMU BBIITYCKA [IEHHOM Oymaru.

Kpurepun
NpeKpameHust
NPU3HAHUSA

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

- Jata nukBHmauuu 3MUTEHTa, coriacHo Beimucke u3 EIPIOJI (mmm
BBIIIMUCKM M3 COOTBETCTBYIOLLEIO YINOJIHOMOYEHHOIO OpPraHa HHOCTPAHHOTO
roCyJapCTBa).

CupasensiuBasi
CTOMMOCTE

[Ipu oTcyTCTBUM IPU3HAKOB O0ECLIEHEHU L, 1eOUTOPCKast 33 JOJKEHHOCTh
SBJISICTCS OINEPALIMOHHOM B TeueHHe 7 pabouux JHEH ¢ MepBOro AHsS Cpoka
UCIIOJIHEHUST 0053aTeabCTBA POCCUMCKUM 3MUTEHTOM U 10 pabouux gHEH c
NIEPBOIO JHS CPOKA UCIIOIHEHMSI 00513aTEIbCTBA MHOCTPAHHBIM AMUTEHTOM.

B Teuenue sToro cpoka eé€ crnpaBeMBas CTOUMOCTb PaBHSETCS COBOKYITHOMY
pa3Mepy o0s13aTenbCcTBa IMUTEHTA 10 LIEHHBIM Oymaram, onpeiejeHHOMY Ha
HEepBbI JIeHb CpOKa MCIIOJHEHHS COOTBETCTBYIOLIETO 00s3aTeIbCTBA B
COOTBETCTBUU C YCIIOBUSIMU BBITYCKa LIEHHOW Oymaru.

PacueT npo1eHTHOro KymoHHOTr0 J10X0/1a MO JIOJTOBBIM LIEHHBIM Oymaram JJis
1esnel pacyeTa CTOMMOCTH YUCTBIX aKTHUBOB MA€BbIX MHBECTUIIMOHHBIX (POHIIOB
ONpEACIsAETCS B pa3Mepe, OIPENEICHHOM B COOTBETCTBUU C YCIOBHUAMH
BbIycKa Ha faty onpezaeneHus CUA, u ucxos U3 KoJau4ecTBa HEHHBIX Oymar
Ha JIaTy pacuera.

IHopsnox
KOPPEKTHPOBKH
CTOMMOCTH
AKTHBOB

[To okoHYaHMM CpOKa TpHU3HAHHUS  JIEOMTOPCKOW  3aJI0KEHHOCTH
OTICPAITMOHHOM, €€ CIpaBeINBasi CTOMMOCTh KOPPEKTUPYETCS B COOTBETCTBUH
¢ [Ipunoxenuem 5.
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IIpunoxenne 11

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

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

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

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

- JlaTa ucnonHeHus KpeJUTHOM opraHuzanueil 00s3aTesNbCTB MO BhINJIATEe
IIPOLICHTOB

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

ITpu oTCyTCTBUM NPU3HAKOB 00ECIICHEHUS, CIIPABEAINBAasi CTOUMOCTh paBHA
CyMME€ HA4MCJIEHHBIX COIJIACHO YCJOBHUSIM jaoroBopa/cornamenus o MHO
IPOLICHTOB.

IIpu npocpouke o00s3aTeNbCTB OaHKOM, €€ CIpPaBeJIBas CTOMMOCTb
KOppeKTHpyeTcst B cooTBeTrcTBHM ¢ Ilpunoxenmem 5. ObecrieHeHne
IPOM3BOJIUTCS C IEPBOTO JHS MPOCPOUKH 0053aTeIbCTB OAHKOM.
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IIpunoxenne 12

JAEBUTOPCKAA 3AJOJKEHHOCTD 110 BBIIVIATE TUBUJAEH/OB I1O
AKIUAM, TOXOJA 11O AEIIO3UTAPHBIM PACIIMCKAM

JeGuTopckast 3aJ0DKEHHOCTB 110 BBITUIATE AUBHJICHIOB IO aKLUAM, JJ0X0/a 1O
JENO3UTAPHBIM PacIHCKaM

- Axkuuu/ Jeno3uTapHble  PACIUCKH  POCCHHCKHX/MHOCTPAaHHBIX
SMUTEHTOB, NpuHATHIe Ha 00cmykuBanue HKO AO HPJ] - nata nHa
KOTOPYIO OIIPENEISIIOTCS JIMLA, UMEIOUIME MPaBO Ha IOJIy4EHHE
JTUBHUJICHIOB/ TOXOJ0B B cOOTBeTCTBHM ¢ mHpopmanueir HKO AO
HPJT;

- AKIUHM POCCUMCKHX AMHUTEHTOB, HE MPUHSATHIE Ha OOCITYKHUBaHUE
HKO AO HPJ - nara ¢ukcanuu peecTpa akIHOHEPOB B
COOTBETCTBUU C OPUITMATBHON HHPOpPMALIUEH SMUTEHTA;

- Axuuu/ Jemno3uTapHbIe PACHUCKH HHOCTPAHHBIX SMHUTEHTOB, HE
npunsaTele Ha oOciykuBanne HKO AO HPJl - nara, Ha KoTOpYyto
ONpEeAeNsAloTCsd  JIMLA, HUMEIOLUME 1paBO Ha  IOJIY4YEHHE
JTUBHUIEHAOB/IOX0A0B B  COOTBETCTBUM ¢  HUH(poOpmauuei,
MOJYYEHHOU M3 JOCTYIMHBIX HH()OPMAIIIOHHBIX CUCTEM,

- Ilpu otcyrcTBUM MHbOpPMaLKU U3 BbIIEYKa3aHHbIX UCTOYHUKOB (B
TOM YHCIIE pa3Mepa MPUYUTAIOUINXCS BBIILIAT) - JaTa 3a4MCICHHS
JICHEeXKHBIX CPEJICTB HAa PACUETHBIM CUET yNpaBIAOLIe KOMIaHUU
JI.Y. TIN® (B Tom uncie Ha cuet Opokepa [T D).

- Jlara ucnojHEHHs OO0S3aTENbCTB SMHUTEHTOM, IOATBEPKICHHOE
OAHKOBCKOW BBIMIMCKOW C PAcCUETHOrO CYETa YIPaBISIFOIICH
komnanuu J.Y. ITU® unn otuerom 6pokepa [TUD;

- JlaTa JIMKBHJIAIIMHA YMUTEHTA.

- B chmywae oTcyrcTBHSL NpU3HAKOB OOECIEHEHMs, JeOuTopckas
3aI0JDKEHHOCTh 110 BBIIUIATE JUBUACHIOB IO aKUUAM, ACIO3UTapHBIM
pacnucKaM  POCCHHCKHMX  OMUTCHTOB  SBJIACTCA  OINEPAllMOHHOU
3aJI0JDKEHHOCThIO B TedeHue 25 paboumx [HEH ¢ JaThl NpU3HAHUA
NeOUTOPCKOM 3aJ0TKEHHOCTH.

- B cmydae orcyrcTBHS TNpH3HAKOB OOECIICHEHUS, IeOUTOpCKas
3aJJOJDKEHHOCTh TI0 BBIIUIATE AWBUJCHIOB IO aKIMAM HHOCTPAHHBIX
SMHUTEHTOB, JEMO3UTapHBIM PpACIUCKaM HHOCTPAHHBIX SMHTEHTOB
SBJISIETCS ONEPALMOHHON 33/I0JDKEHHOCTBIO B TeUeHHE 25 paboumx aHeH ¢
JIaThl IPU3HAHUS 1eOUTOPCKON 3a/10JKEHHOCTH.

B teuenue 3Toro cpoka €€ crpaBenBasi CTOUMOCTb ONPEIENSETCS HCXOAS U3:
-KOJIMYECTBA aKLIUH/IeTO3UTapHBIX PAcIUCOK, YUTeHHBIX Ha cuete jgeno [TND na
JaTy, Ha KOTOPYIO ONpPENeNsroTCs JIMIA, HMMEIOIIHMEe IPaBO Ha IOJNy4YEeHHUE
JIVBUACHIOB/IOXOA0B M OOBABIEHHOTO  pasMepa  JAWBUJICHIA/I0X0Aa,
MIPUXOJISIIETOCS Ha OJIHY IICHHYI0 OyMary COOTBETCTBYIOIIEH KaTeTOPHH (THIIA)
3a BBIYETOM HaJIoTa Ha MPUOBLIBL C JAaHHOTO JI0X0/1a B CIIy4ae ero yAepKaHHs y
MCTOYHHUKA BBIILIAT;

B cnydae otcyrctBusi oduimansHOWM HWHPOpMANUM O pa3Mepe Hajora,
MOJIEXKALIETO yIEP)KaHUIO, MPUMEHSAETCS MAaKCHUMaJbHO BO3MOJKHAsl CTaBKa
Hajora B pazmepe 30%.
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BrrureHHass cymMMa Hanora JOJDKHA YYUTBHIBAThCS B KadeCTBE PAaCXOJIOB,
CBSI3aHHBIX C JOBEPHUTCIIHHBIM YIPABICHUEM HMYIIIECCTBOM, COCTABJISIOIIHNM
[MN®. Ona ™MoxkeT OBITH CKOPPEKTHpPOBaHA TO (AKTy MMOCTYIICHUS
JMBHUAEHI0B/ 10X010B Ha cuetr DoHa.

CrpaBemyiiBas CTOMMOCTh JeOUTOPCKOM 3amonkeHHOoCcTH paBHa 0 (HONB) ¢
naTel  oUIMATBLHOTO  OMYOJNIMKOBAHUA  COOOIIEHHUST O  OaHKPOTCTBE
SMUTEHTA/NNIIA, 00S3aHHOTO T10 IICHHOU Oymare.

[lo oxoH4WaHMM cpoka TpU3HAHUS  JEOUTOPCKOW  3aJ0JDKEHHOCTHU
OIIEpallMOHHOM €€ CIPaBEINBasi CTOUMOCTb KOPPEKTUPYETCS B COOTBETCTBUH
¢ [Ipunoxenuem 5.

CrpaBeyinBasi CTOUMOCTh A€OMTOPCKOM 3a10JKEHHOCTH ITPH BOSHUKHOBEHUHU
NPU3HAKOB OOECIICHEHMs] Ha JaTy OMNpEeAENCHHsS CIpPaBEUIMBOM CTOMMOCTH
paccUMTBHIBACTCSA IO OJHOMY M3 METOIOB KOPPEKTHPOBKH CIIPaBEIJIMBON
CTOMMOCTH, YKa3aHHOMY B [Ipunoxenuu 5.
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IIpunoxenne 13

JTEBUTOPCKAS 3AJO/DKEHHOCTD 110 BBIIVIATE JJOXOJIA 11O
WHBECTULMOHHBIM MASIM HAEBOI'O UHBECTUILIMOHHOI'O ®OHJIA, ITO MASIM
(AKIIMSIM) THOCTPAHHOI'O UHBECTULIMOHHOI'O ®OHJIA

JleOburopckast 3370/ KEHHOCTb 110 BBITUIATE JJOX0JIa 110 HHBECTUIIMOHHBIM TasiM
[aeBOr0 HMHBECTHUIIMOHHOTO (OHAA, MO MmasM (AKUUSAM) HWHOCTPAHHOTO
WHBECTHIIMOHHOTO (hoHTA.

nav (aKIuM) WHOCTPAHHOTO MHBECTUIIMOHHOTO (DOHJA, TMPUHSTHIC Ha
obcnyxuBanue HKO AO HPJl - nara BO3HUKHOBEHHs 00s3aTEIIbCTBA
10 BBIILJIATE 10X0/a, ykazanHas B coobmennn HKO AO HPJI o Beimiare
JI0XO0/1a T10 TasM (aKLKsAM) HHBECTHULIMOHHOTO (hoH/a,

nau (aKIMy) THOCTPAHHOT'O MHBECTULIMOHHOTO ()OHA, HE IPUHSATHIC HA
obcnyxxuBanue HKO AO HPJ[ - nata, Ha KOTOpYIO ONpeAesstoTCs
JWIa, WMEIOIIME IMPaBO HAa IMOJNyYCHHWE TUBHICHIOB/IOXOJOB B
COOTBETCTBUM € HMH(pOpPMaLUell, MOJYy4eHHOM U3 JOCTYIHBIX
MH(POPMALIMOHHBIX CHCTEM,;

JlaTa BO3HMKHOBEHUS 00s3aTEIBCTBA IO BBITUIATE JIOX0/1A, YKa3aHHAS B
pacKpelTOM Ha O(HUUIMAIBHOM caiiTe YHpaBisiolmled KOMIIAHUH
COOOIICHNH O BBITLIATE IOX0/IA 10 MasiM HHBECTUIIMOHHOTO (poHma (J1s
HEKBaIU(PULIUPOBAHHBIX HHBECTOPOB);

JlaTa BO3HMKHOBEHUS 00s3aTEIbCTBA MO BHIIJIATE JOX0/a, YKa3aHHAs B
opuIManbHOM  COOOHMIEHMHM O  BBIILUIATE JO0XOJa MO  TasM
MHBECTULMOHHOTO  (OHAA,  NPEJOCTABIEHHOM  YIPaBIISAIOLICH
KOMIIaHUEH BJIaJeNIbllaM UHBECTUIIMOHHBIX aeB (€CIH MPEAYCMOTPEHO
IpaBUIAMU JIOBEPUTEIIHOTO YIPABIEHUS Ul KBAIU(PHULIHUPOBAHHBIX
MHBECTOPOB);

Jlata 3auncieHMs] JI€HEXHBIX CpPEACTB Ha pAacueTHBIM  cyeT
ynpasisomeil komnanuu J1.Y. IIN® / na cuer O6pokepa I[IUD npu
OTCYTCTBUM HWH(OPMALMU U3 BHIIICYKa3aHHBIX HCTOYHHKOB (B TOM
Yuciie pa3Mepa MPUUUTAIOIINXCS BBIIIIAT).

Jarta ucromHeHus 0053aTEIBCTB MO BBIILJIATE JOX0/1a, TOATBEPKICHHOE
0aHKOBCKOH BBIMIMCKON C PacYeTHOTO CYETa YIPABJISIOIIEH KOMITaHHH
JI.Y. IIN® /otuerom O6pokepa ITUD;

Jlata nTuKBHIAIMM ML, 00SI3aHHOTO 110 MasiM (aKIKAM) HHOCTPAHHOTO
WHBECTUITHNOHHOTO (OH/IA;

JlaTta MCKITIOUEHHSI U3 PeecTpa MaeBOro HHBECTHUIIMOHHOTO (OH/IA;

B cnyuae oTcyTcTBHS TPU3HAKOB OOECIIEHEHHUs, JAeOUTOpCKAs
3aJI0JDKEHHOCTD T10 BBIILIATE JI0X0J1a MO MasM MAaeBbIX WHBECTUI[MOHHBIX
(OHITIOB SABIISETCS ONIEPAITMOHHON 33/T0OJKEHHOCTHIO B TeUeHHE 25 pabounx
JTHEH ¢ naThl NpU3HaHUsA AOUTOPCKOM 3a10KEHHOCTH.

B cjIydac OTCYTCTBHA TPU3HAKOB O6CCHCHGHI/IH, I[eﬁI/ITOPCKaH
3aJOJDKCHHOCTh IIO BBIIUIATEC A0XOJa IIO aKIHAM (HaﬂM) HHOCTPAHHOTI' O
WHBCCTUIITMOHHOT'O (1)0HI[a ABIIACTCA OHCpaHHOHHOﬁ 3aJO0JDKCHHOCTBIO B

87



B teuenue sToro cpoka:

TeyeHue 25 pabouynx JHEH C JaThl TMPHU3HAHUS  JIEOMTOPCKOM
33JI0JDKEHHOCTH.

CrnpaBemyinBas CTOUMOCTh J1€OMTOPCKOM 3aJI0JKEHHOCTH IO J0XOTY
M0 WHBECTHIIMOHHBIM TMasM I[1a€BOTO HWHBECTUIIMOHHOTO (oHma
ompefensercs HCXoAsd U3 KOJIMYeCTBA HWHBECTHIIMOHHBIX IaeB,
yuTeHHbIX Ha cuere aerno [IM® Ha naTy, Ha KOTOPYIO ONPENEIIAIOTCS
JUIa, UMEIOIIME MPaBO Ha MOJyYEHUE IOXOJI0B, U OOBSIBICHHOTO
pasMepa 10Xoja, MPUXOISIIETOCS Ha OAWH MHBECTUIIMOHHBIN Taif;
CrpaBeyiiBasi CTOMMOCTb JIeOMTOPCKON 3a/I0JKEHHOCTHU TI0 JTOXOY
no masM (aKkuusM) HHOCTPAHHOTO WHBECTHIIMOHHOTO  (oHAa
OTIpe/ICNACTCS MCXOMAsl W3 KOJNUYECTBAa MaeB (AKIMi), YYTCHHBIX Ha
cuere neno [ 1M na nary, Ha KOTOpPYIO ONIPEAEIAIOTCS JIMLA, UMEIOIINE
paBO Ha TOJYYECHHE J0XOA0B, U OOBSBICHHOIO pa3Mepa J0Xoja,
NPUXOAAIIErocs Ha OJMH Tail (akuuio), 3a BbUETOM Hajlora Ha
npuObUIb C JAHHOTO J0XOJa B CIIydae €ro yAepKaHHs y UCTOYHHUKA
BBITLIATHI.

B ciydae orcyrcTBus opunMaibHON HH(BOPMAIIMK O pa3Mepe Hajora,
MOJJIEKAIIET0 yAep>KaHUIO, MPUMEHSIETCS MaKCHMAalbHO BO3MO>KHAs
cTaBKa Hayora B pazmepe 30%.

Brrurennas cymma Hajora A0JKHa YYUTHIBATHCS B KAUECTBE PACXOIOB,
CBA3aHHBIX C  JIOBEPUTEJIbHBIM  YIPABJIECHUEM  HMYILIECTBOM,
cocraBysronuM [TH®. Ona Moxer ObITh CKOPPEKTUPOBaHA IO (HAKTy
NOCTYIUIEHUs A0xo0/1a Ha cueT DoHa.

Ilo

OKOHYAHUU CpOKAa IPU3HAHUSA NeOUTOPCKON  3a7J0JDKEHHOCTH
ONEPALMOHHOMN €€ CHpPaBEeNIMBasi CTOUMOCTh KOPPEKTUPYETCS B COOTBETCTBUU
¢ Ilpunoxenuem 5.
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IIpunoxenne 14

JNEBUTOPCKAS 3AI0KEHHOCTD IO JEHEKHBIM CPEJICTBAM,
HAXOJSIIAMCS Y TPO®ECCUOHAJIBHBIX YYACTHUKOB PBIHKA [IEHHBIX
BYMAT u 8 HKO HKII (AO)

Jleburopckast 3aJ0IKEHHOCTh IO JEHEXKHBIM CPEICTBAM, HAXOIALIUMCS Y
po(ecCHOHANTLHBIX YYACTHUKOB PHIHKA IICHHBIX OyMar (Jnanee — Opokep)
Jleburopckast 3a10JKEHHOCTh MO JICHEKHBIM CPEACTBAM, HaXOSAIIMMCA Ha
cuere B HKO HKII (AO).

JlaTa 3auncieHust IEHEKHBIX CPEJCTB Ha CIICIHAIBHBIA OPOKEPCKUN CUET Ha
OCHOBaHUU OTYETa OpoKepa

Jara 3auucnenus aenexusix cpeacts Ha cueT B HKO HKII (AO), oTkpbIThIit
g ITNO.

- Jlatra wucrnonHeHuss OpokepoM 00SA3aTENbCTB MO  TMEPEUUCTICHHUIO
JICHEXKHBIX CPEJICTB CO CIEMUATBHOTO OPOKEPCKOro cuera/ BBIBOJ JICHEKHBIX
cpencts co cuera B HKO HKI] (AO);

- Hara pemrenuss banka Poccum 00 0T3bIBe NUIEH3WH y Opokepa
(meHexHble CpeACTBAa TMEpPEeXOsIT B  CTaTyc Mpoyell  1eOMTOPCKOi
3a/I0JDKEHHOCTH )

- Jlara nukBHmanuu Opokepa coriacHo HH(OpMAIMH, PACKPBITOH B
oHuIMaNTBbHOM JOCTYITHOM UCTOYHUKE (B ToM umcie 3anucu B ET'PIOJ]).
CrnpaBenyinBas CTOUMOCTD JICHEKHBIX CPEJCTB, HAXOASIIUXCs y Opokepa/ Ha
cuetax B HKO HKI] (AO) ompenensercs B cymMMe OCTaTKa Ha YKa3aHHBIX
cyerax, pu 3TOM

B YaCTH JICHSKHBIX CPEJCTB, IOJICKANUX BBIBOAY CO CIICIIHAILHOTO
Oopokepckoro cuera uian co cu€érta B HKO HKI[ (AO), neburopckas
3aJI0JDKEHHOCTD SIBIIICTCS OTIEPAIIMOHHON B TeueHue 3 paboumx JHEW ¢ AaThl
MOJIa4l COOTBETCTBYIOIIETO PACTIOPSIKEHUS.

[Ipy BO3HHMKHOBEHHH TNPU3HAKOB OOECIICHEHWS WJIM 0 OKOHYaHHWH CpOKa
NpU3HAHUS J€OMTOPCKOIN 3aJ0JKEHHOCTH ONEpallMoOHHOM, ee CIpaBeinBas
CTOMMOCTB KOPPEKTUPYeTCs B COOTBETCTBUH ¢ [Ipunoxenuem 5.

Jannbie o HeucnonHenun Opoxepom/HKO HKI[ (AO) pacnopsbkeHus
MPEIOCTABIIAIOTCS ~ YINPABISIIOMIEN KOMIAHWEW B  CHELHATU3UPOBAHHBIN
JIeTIO3UTapuil He MO3/Hee THS, CIEAYIOIIEro 32 OKOHYaHHEM YCTaHOBIIEHHOTO
JIOTOBOPOM CPOKa Ha BO3BPAT JACHEKHBIX CPEICTB.
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IIpunoxenne 15

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 CHIEJIKaM C [IEHHBIMU OyMaramu, 3aKJIFOYEHHBIM Ha
ycaoBusx T+

- JlaTa 3axiro4eHus1 JOrOBOpa MO MPUOOPETEHUIO (peaTn3alum) IEHHBIX
Oymar;

- JlaTa HampaBiieHHs TOATBEPXKICHUS Ha ydacTHE B KOPIIOPATUBHOM
neicTBuM (akenT oepThl) B Cliydae, €CIu YCIOBUS UCIIOTHEHUS OEePThI
OIIpeJIeJICHbI U HEM3MEHHBI JIO IaThl HCIIOJIHEHHS O(EePTHI.

Jlata mepexoma mpaB  COOCTBEHHOCTM Ha  IIGHHbIE  OyMaru
MOATBEP>K/ICHHAs! BBIMMCKOW MO CYETY JIETIO.

CrpaBeyiBasi CTOMMOCTh 3aJI0JDKCHHOCTH IO CACIKAM C IICHHBIMHU
Oymaramu, 3akJIIOUYEHHBIM Ha yCIOBUSX T+, ompenensiercs B pa3mepe
pasHUIBl MEXIY BBIPAKEHHOW B pPyOJSIX CHPaBEIJIMBOM CTOMMOCTBHIO
LEHHBIX OyMmar, SBJISIOIIUXCS MPEAMETOM CIENIKH, U CYMMOW CHENKHU B
BAJTIIOTE CHIEJIKH, IIPUBEICHHON K PYOJTIO 110 TEKYIEMY KYPCY BaIIOTHI.
[Ipn ompeneneHuu CHOpPaBeATUBON CTOMMOCTU 3aJI0JDKEHHOCTH TIO
ClIeTKaM ¢ OOJWTamusIMH, 3aKIIOYCHHBIMH Ha  YCIOBHAX 1+,
CIpaBeIMBasi CTOUMOCTh OOJUTALIUMN, SIBISIOIIUXCS MIPEIMETOM CAEIKH,
C JIaThl 3aKJIFOUCHUS CJICTKU J0 JATHI Mepexoaa MpaB COOCTBEHHOCTH Ha
LIEHHbIE OyMaru, €XEIHEBHO OINpEAENseTCs C YYeTOM HaKOIUIEHHOTO
KY[IOHHOTO J0XOJa, OINPEIEICHHOr0 Ha JaTy pacueTa IO CICJIKE B
COOTBETCTBUHM C YCIOBUSIMHU CJHIEJIKM WJIM TpaBUIAMU OpraHu3aropa
TOPTOB.

B cnyuae MONOXUTENBHON pa3HUIIBI, CIENKa MPU3HAETCS B COCTaBE
aKTUBOB (IEOMTOPCKas 3aJI0JDKEHHOCTB) Yy TMOKymHaTeliss/ B COCTaBe
00s13aTenbCTB  (KpeAuTopckas — 3aJ0JKEeHHOCTh) Yy MPOJABIIA,
OTPUIATCIIFHON pa3HUIBI - B COCTaBe O0OS3aTEIBCTB (KPEIUTOPCKAS
3aJI0JDKEHHOCTh) y TIOKYIATeNs/B COCTaBe AaKTUBOB (JeOuTOpCKas
3a/I0JDKEHHOCTD) Y MPOAaBIIa.

HpI/I BO3HMKHOBCHHWH IIPHU3HAKOB O6eCIIeHeHI/I$I CIipaBeajinBast CTOUMOCTD
KOPPEKTHUPYETCA B COOTBETCTBUU C HpI/IJ'IO)KeHI/IeM 5.

90



IIpunoxenne 16

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

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

Jara 3aKkiroueHus JoroBopa 1Mo MOKYIKE/TIPOIaxke BaTOTHI.

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

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

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

CHpaBe}IHI/IBaﬂ CTOUMOCTb KOPPECKTHPYCTCA B CJIyda€ BO3HHKHOBCHHA

CO6BITHI>1, MMPpUBOAAIIHNX K O6CCHCHCHI/IIO, B COOTBETCTBMHU C [IpuioxxeHnem
S.
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Hpunaoxenne 17

IMPOYASA JEBUTOPCKASA 3AJOJIZKEHHOCTD

1. ABaHchel/meOUTOpCKasl 3aI0JDKEHHOCTh TIO0  CHEJIKaM  KYIUTU-TIPOJAKU
umymiectBa [IM®, eciu cpox moramenus He Oonee 15 paboumx aHel ¢ maThl
BO3HHKHOBEHHMSI JICOUTOPCKOI 3aJOJDKEHHOCTH U OTCYTCTBYIOT NPH3HAKH €€
obecrieHeHus. JlaHHash 3aJ0JDKEHHOCTb SIBISICTCSl ONEPAllMOHHOW B TEYCHHE 3
paboumnx gHE.

2. ABaHCBHI/IeOUTOPCKast 33J0JDKEHHOCTh IO OIUIATe PAacXO/0B, CBSI3aHHBIX C
JIOBEPUTENIbHBIM yITpaBiaeHueM umyiiectsoM [ I ®, B T.4. B cirydae npeBbIILIEHUS
OIJIAUYEHHBIX  PAcXOJ0OB HAJ JIOMMYCTUMBIMH, SIBIISIIOTCS  ONEPAIMOHHOU
32/I0JDKCHHOCThIO B TeYeHHE 25 paboumx IHEH C JaThl OKOHYAHHS CpOKa
OKa3aHMsI YCIIYT YCTaHOBJICHHOM YCJIOBUSIMH JOTOBOpa NpU OTCYTCTBUHU
HPU3HAKOB 00ECLIEHEHMUS.

3. leburopckast 3a705KEHHOCTD 110 BO3MEIICHUIO HAJIOTOB U3 OI0/KeTa
SIBJIICTCS ONepallMOHHOM. B ciydae noay4deHus oT HaJIoroBOro opraHa
pemreHust 06 0TKa3e B OCYIIECTBICHUH 3aueTa (BO3BpaTa) CyMM H3JIHUIIHE
YIJIaY€HHOI'0 Hajlora MPOUCXOAUT NpeKpaleHue npuzHanus B [T
NeOUTOPCKON 330JDKEHHOCTH IO BO3MEIIEHUIO CyMMBI HaJlora B pa3mepe,
yKa3aHHOM B TaKOM pEIIECHUU.

4. Nnas neburopckas 3a10JKEHHOCTD He SIBJIETCS ONepaliMOHHOM.

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

- Jns  1eOUTOpCKOM  3aI0JDKEHHOCTH, BO3HUKIIEH B pe3ysbTaTe
MIPEBBIIICHHS OMJIAYEHHBIX PACXOA0B HAJl JOIYCTUMBIMU — J1aTa BO3HUKHOBEHUS
TaKOTO MPEBBIIICHNUS;

- s nebutopckoi 3aI0JKEHHOCTH TIO TEperiaTe HaJlOTOB B OOKET —
JlaTa BOBHUKHOBEHUS TEePeIiaThl;

- s 1eOUTOpcKoi 3aJ0KEHHOCTH MO CyNeOHBIM pElIeHHUsIM — JaTa
BCTYIUICHHS B CHUJTY YKa3aHHOTO PEIICHMUS;

- Jl71s vHO# omnepanroHHON NeOUTOPCKON 3a10JKEHHOCTH HA OCHOBAaHUM
BHYTPEHHEH CTAaTUCTHKHU YIPABJISIONMICH KOMIIAHUH — JIaTa, B KOTOPYIO OOBIYHO
yIpaBISIoNas KOMIIAHUS MPU3HAET TaKylo TeOUTOPCKYIO 3a/10JKEHHOCTD, JlaTa
onpenenenust CHA.

- J51s 1eOGUTOPCKO 3aI0IKEHHOCTH 110 BO3MEIIEHUIO CYMMBI HAaJIOTOB U3
Oro/KeTa — JaTa UCIOJIHEHUs 00s3aTtenbeTBa nepen [TND;
- Jns  neOuTopckoil  3aJI0JDKEHHOCTH, BO3HUKIIEH B pe3yabTaTe
HpeBBIIIIeHI/ISI OIINTAYCHHBIX pacx0)1013 HaJqg JIOHYCTI/IMBIMI/I — JaTa oIuiaTbl WU
cucanus (B Cllydae COOTBETCTBUS TMPEACIbHOMY pa3Mepy pacxooB,
MPeAyCMOTPEHHOMY MPaBUJIAMHU JOBEPHUTEIBHOTO yrpasieHus [IND);
- JIst ocTabHBIX BUJIOB aKTHBOB:

- JaTa UCToJHEHUs 00s3aTrenseTB nepes [N,

- JlaTa JIMKBUAALUU Aebutopa,

- JaTa 3aKIIYEHHUS JOTOBOpAa YCTYNKH JACHEKHBIX TpeOOBaHUI

TPEThEMY JIUILY.
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- Jleburopckas 3aJI0JKCHHOCTD, MpU3HAaHHAA OTEPALIMOHHOM,
OIIEHUBAETCS B pa3Mepe HOMUHAJIBHOW CTOMMOCTH.

- Ecnmu neburtopckast 3aJ0KEHHOCTh HE SIBIISICTCS ONEPAIMOHHOM, €€
CIIpaBeJINBasi CTOUMOCTh ONPEACIISIETC B COOTBETCTBUM C [IpuioxxeHuem 5.

B cnyuae, ecnu BenmuuuHa 1e0UTOPCKOM 3a10/5KEHHOCTH HE MOKET OBITh
HaJeXKHO ompeneneHa Ha party onpexaeineHus CYA, 1o mid onpeneneHus
CIPABEITMBOM CTOMMOCTH HCIOJB3YETCSI CIOCO0 anmpoOKCHMAIllUY BEJIIWYUH, B
YaCTHOCTH, aNMPOKCUMAIIUS IIYTEM pacueTa CPeAHEro 3HAUYEHHUsI 3a MOCIEIHUE
12 mecsries.

B cnyuae ompeneneHuss AeOMTOPCKOM 3aJ0JDKEHHOCTH  METOJIOM
anmpoKCUMAalINK, YTIPABISAIONIAasi KOMIAHUS MPEAOCTaBIISAET COOTBETCTBYIOIIMIA
pacuér Crienunaau3upoOBaHHOMY JEMO3UTAPUIO HA KAKIYIO0 AaTy ONpeeieHUs
CYA. JTaHHBII METOJI MOXKHO IPUMEHSTH IIPU HAJIMYNHU IaHHBIX HE MEHEE YEM 3a
JIBa MOCJIEIHUX MecdAla, npeamecTpyomux nare onpenenenus CHUA. B pary
MOCTYIUICHUSI TOKYMEHTA, COJEpIKaliero WHGOpPMAIMIO O pPealbHOM pa3Mepe
HAYUCJICHHOTO  00s3aTebCTBA, IPOU3BOJIUTCA KOPPEKTHUPOBKA pa3Mepa
HAYMCJICHMS.

CrpaBemyiiBasi CTOMMOCTh JCOUTOPCKON 3aI0JDKEHHOCTH KOPPEKTHUPYETCS B
cootBeTcTBUM ¢ [Ipunoxenuem 5.
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Hpunioxenne 18

IIpousBoaHble (pMHAHCOBBIC HHCTPYMeHTHI (1aJiee — [IDU)

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

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

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

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

[TpuzHaercs B popmMe KPeAUTOPCKON 33J0IKESHHOCTH.

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

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

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

ITo BHeOupkeBbiM [TDU:
® ICIIOJIHEHHE KOHTPAKTa;
e TIepeycTyImKa rmpaB TpeboBanwus 1o 1oroBopy [TOU.

CripaBeIMBOI CTOMMOCTBIO TTPOU3BOTHOTO (PMHAHCOBOTO MHCTPYMEHTA
SIBJISICTCSL €10 MOCJIEAHsSI pacyeTHas 1ieHa (TeopeTHyecKas 11eHa),
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ompezenseMast Oupxkei, Ha KOTOPOi ObLT 3aKITIOYCH COOTBETCTBYIOIIHIA
KOHTPAKT.

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

CrpaBeyiuBas CTOMMOCTb BHeOUpkeBoro pacyerHoro I1dU pasna 0 (Houb)
pu 3ToM B coctase [TMD orpaxkaercs Tak xe:

[I®U mnpencrarnsier coOOil aKTUB U TPEACTABISICT CO00M HEOUTOPCKYIO
3aJI0JDKEHHOCTh, €CJIM COBOKYITHAsi CTOMMOCTHAsI OILIEHKA COJIEPIKAIIUXCS B
COOTBETCTBYIOIIIEM JIOTOBOPE TpPeOOBaHUII K KOHTPAreHTY IIPEBBINIACT
COBOKYITHYIO CTOMMOCTHYIO OIICHKY OOS3aTENIbCTB Iepe]l KOHTPAreHTOM 10
3TOMY JIOTOBOPY, U 0XKHIACTCS YBEIHUCHUE Oy TyIITHX

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

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

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

B cnyuae mpomaxu (mpuoOpeTeHurs) BHEOHPKEBOTO MPOU3BOIHOTO
(PMHAHCOBOTO MHCTPYMEHTA IPUYUTAIOLIASCS IPEMUS IPU3HACTCS B KAUECTBE
NeOUTOPCKON (KPEIUTOPCKO) 3aJ0JPKEHHOCTH B ATy 3aKITIOUCHUS
KoHTpakTa. [IpeMust orpaxaercs kak neduTopckas (KpeauTopckas)
3aJI0JDKEHHOCTh ¢ MOMEHTA ITPU3HAHUS U IO MOMEHTA OTLIAThI.

Ecnu B nensix o0ecrieueHust UCIIOJHEHHS 00513aTeNIBCTB 10 CASIKAM C
BHEOHMPKEBBIMH MTPOU3BOIHBIMH UHCTPYMEHTAMH MPEAYCMOTpPEHA
00s13aHHOCTB TIO Tepeade IEHEeKHBIX CPEACTB, B TOM YHCIIE HHOCTPAHHON
BaJIFOTHI, TOT/Ia TAKMUE NIEPEUHUCIICHHBIE CPEJICTBA OTHOCATCS K MAPKEBBIM
CyMMawm.

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

Ecinu HakoruieHHas MapskeBasi CyMMa COCTaBJIsIeT IIOJI0KHUTEIbHOE
YHCII0, TOT/Ia 003aTENBCTBO MEPE] KOHTPATCHTOM 10 BO3BPATY
HakormneHHbIx Map)keBbIX cymMM nocie npekpamenus [1PU npusnaercs B
Ka4eCTBE KPEAUTOPCKON 33/10DKEHHOCTH B a0COIFOTHOM 3HAYCHUH
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Haxonnennoi map:xeBoit cymmsbl. Eciin HakoruieHHas mapkeBas cymMma
COCTaBJISIeT OTPUILIATEIBLHOE YHCIIO, TOTAa 00s13aTEIbCTBO KOHTPAreHTa mno
BO3BparTy HakoIieHHbIX MapKeBbIX CyMM Iociie npekpamenus [1OU B
abconmoTHOM 3HaueHUH HakoraeHHON Map>KeBOil CyMMbl TPU3HAETCS B
KayecTBe AeOUTOPCKOH 3a10keHHOCTH. CIipaBeyinBasi CTOMMOCTb
3a/10JDKEHHOCTH ONIPENEIIETCA ¢ Y4E€TOM HaYUCIIEHHBIX IPOLIEHTOB B
COOTBETCTBHUH C TOPSIIKOM OILEHKH MpOoYel 1eOUTOPCKOM U Ipoden
KPEIUTOPCKOMN 3a/10JKEHHOCTH.

B ciyuae, ecim 3a10J1KEHHOCTD COTJIACHO YCIOBUSIM CHIENKH,
BBIIUIAYMBACTCS B UHOCTPAHHOM BaIOTE, epecyeT B pyOIIN OCYIIECTBISIETCS
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 MOPYUYEHUsI CIIPABEAIMBAsI CTOUMOCTD JICHEKHBIX CPEJICTB HA
cyeTe rapaHTUMHOTO 00eCTIeUeHUS ONPEEISIETCS C UCIIOJIb30BAHUEM METOIOB
koppektupoku CC (ITpumokenue 5). JlaHHBIE O HEUCIIOJHEHUU TPEOOBAHUS
OpokepoM NPEIOCTABIISIIOTCS yIpaBIsoen KOMITaHUEHN B
CTHEeIMATM3UPOBAHHBIN JIETIO3UTAPUIl HE MO3AHEE PadOYero THS, CIEAYIOIIEro
3a OKOHYaHUEM YCTaHOBJIEHHOT'O CPOKA.

CnpasemynBas croumocts 11O koppekTupyercs B ciiydae BOSHUKHOBEHHUS
COOBITHIA, TPUBOAIINX K OOECIICHEHHIO, B COOTBeTCTBHH ¢ [IpmioskeHuem 5.
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Hpunaoxenne 19

TPEBOBAHUS K KPEJJUTHOM OPTAHU3AIIUA BBIILIATUTH JIEHEXHBIN

IKBUBAJIEHT JPAT'OIEHHbBIX METAJIJIOB

TpeOoBaHnsi K KpPeIUTHOH OPraHM3alUuM BbIIUIATHTH JI€HEKHbIN
JKBHBAJICHT APAroueHHbIX MeTAJLJIOB

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

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

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

- Jara JIMKBUAAIMA KPEIUTHOW OpraHM3allMi, B KOTOPOH OTKPBIT
METAJUIMYECKUN cYeT, MHPOopManus O KOTOPOH pacKphITa B O(UIIHATIEHOM
JOCTYITHOM UCTOYHUKE.

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

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

- JUIA 30J10Ta:

- nena 3akpeitTasit GLD/RUB_TOD;

- ena 3akpeitust GLD/RUB_TOM;

- Iu1st cepedpa:

- nena 3akpeitus SLV/RUB_TOD;

- ieHa 3akpeitus SLV/IRUB_TOM

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

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

CrpaBeayinBas CTOUMOCTb TPEOOBAaHUI K KPEAUTHOM OpraHU3aIH BHIILIATUTh
JEHEeXKHbII  AKBUBAJEHT JPAroleHHBIX METa/NIOB KOPPEKTHpYeTCs B
cootBeTcTBUU ¢ [Ipunoxenuem 5.
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Hpunaoxenne 20
Horosop PEITIO

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

— o0sBarensctBa @DOHIA 1O BO3BpaTy CYMMBI JICHEXKHBIX CpPEJICTB,
MOJIy4EHHBIX 110 NepBOM yacTH aoroopa npsmoro PEIIO.

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

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

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

pPCAIIM30BAHHBIX OO0 MOMCHTA MUCIIOJIHCHUA I10 BTOpOfI JaCTu AOroBOpa
obparnoro PEIIO.

Horosop npsmoro PEIIO:

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

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

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

Horosop o6patHoro PEIIO:

* B ATy UCIIOJHEHMs nepBoi yactu gorosopa PEIIO nmpusnaercs neduropckast
3aJI0JKEHHOCTh B pa3Mepe CYMMBI JIEHEKHBIX CPEICTB, NepeaaHHbIX DoHI0M
no mnepBoi 4actu poroBopa PEIIOyBennueHHOM Ha cymMMy HpOIEHTOB,
paccunTaHHbIX Ha gary omnpeneneHuss CHA mo craBke, NpenyCMOTPEHHOMN
JIOTOBOPOM/OUPIKEBON CHAETKOMH;

® IpU3HAHKE [IEHHBIX OyMmar, MoJiydeHHBIX Mo nepBoit yactu norosopa PEIIO,
HE IIPOUCXO/INT;

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

"B gatry cnucanus co cyera J[EIIO menHplx Oymar (BceX WM YacTH),
MOJTy4eHHBIX 110 JoroBopy obpatHoro PEITO (B cimywae ux peanuzanuu u/vuimm
nepenade mo apyroi caenke PEIIO) mo MomMeHTa MCMOTHEHHUS MO BTOPOM
gactu caenku PEIO, mpusnaercs obs3atenbctBo @oHAa MO MPHOOPETEHUIO
TaKOro KOJIMYECTBA LIEHHBIX Oymar, KOTOpoe HEOOXOAMMO sl MCIIOHEHUS
BTOpO¥ vacTu cieiku ooparaoro PEIIO.
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» CripaBeyIuBasi CTOMMOCTb KPEIUTOPCKOI/IeOUTOPCKOM 3a0KEHHOCTH IO
noroBopam  PEIIO OLICHUBAETCS B pa3Mepe COOTBETCTBEHHO
MOJTyYEHHBIX/TIEPEJAHHBIX JI€HEKHBIX CPEACTB IO MEPBOH YacTH JOTrOBOpa
PEIIO ¢ yderom mpoueHTOB, paccuuTaHHbIX Ha aary omnpexaeneHus CHA no
CTaBKe, MPEIYCMOTPEHHOU TOTOBOPOM/OUPIKEBOM CACIKOM;

»Eciu cToMMOCTh IIeHHBIX Oymar mo BTopod wactu poroBopa PEIIO
CKOPPEKTHpPOBaHAa Ha CyYMMYy BBIIUIAT JOXOAOB IO LIEHHBIM Oymaram,
nepenaHHelx 1o gorosopy PEIIO, wumm  cyMMy HMHBIX  BBIILIAT,
ocyliecTBiasieMblx B pamkax jgorosopa PEIIO, To pacder cnpaBemyinBoi
CTOMMOCTH KPeIUTOPCKOI/IeOUTOpCKOi 3a10ikeHHOCTH 110 gorosopy PEITO
OCYILIECTBIISIETCS C Y4€TOM COOTBETCTBYIOIIMX BBIILIAT.

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

» CripaBeInBasi CTOMMOCTh 00s13aTenbeTBa DoHMa 10 MPUOOPETEHUIO IEHHBIX
Oymar, paHee MoJy4eHHBIX M0 oroBopy oopatHoro PEIIO u peannzoBaHHBIX
0O MOMEHTa MCIIOJIHEHUsI BTOpoi wactu caenku obpatHoro PEIIO,
OTIpEJIeNIACTCS B pa3Mepe CIPaBeUIMBON CTOMMOCTH TaKHX IIEHHBIX Oymar B
cooTBeTcTBUM ¢ [Ipmiioxxenuem 2.

CrpaBeanuBas CTOUMOCTb JEOMTOPCKON 3aJOKEHHOCTH B pa3Mepe CyMMBbl
JIEHEXKHBIX CPEJCTB, MEPeJaHHBIX MO MEPBOM YacTU JIOTOBOpa OOpaTHOTO
PEIIO koppekTupyercs B ciiydae BOSHHKHOBEHHS COOBITHUMN, MPUBOMASIIUX K
o0ecIieHeHHT0, B COOTBeTCTBHH C [Ipuioxkenuem 5.
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Hpunaoxenne 21

MO/IEJIb ONIPEJEJIEHUSI PACYUETHOM LEHBI JIJISI JOJTOBBIX IEHHBIX
BYMAI', HOMMHHUPOBAHHBIX B PYBJIAX

JloJiroBblie ieHHbIE OYMaru, HOMMHHPOBAHHbIE B PY0JISIX

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

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

rae
Pt0 — cipaBesivBast CTOMMOCTh OOJIUTaIlUY;

[ — IOPSIAKOBBIA HOMEP JIEHEKHOTO MOTOKA;

CF; — i-pIii ICHEXHBIN MMOTOK MO OOJUTaIMK — OyIyIIHe JCHEKHbIC MOTOKH MO 00auranuu (BKItOYast
KYIOHHBIE BBIIUIAThI, AMOPTH3AlMOHHbIE IUIATEKU, M TMOTAlIeHHEe OCTATOYHOM HOMMHAIBHOU
CTOMMOCTH) C JIaThl OIpE/eICHHs CIIPaBEATUBOI CTOMMOCTH (HE BKJIIOYas) 10 JIaThl odepThl (eciu
odepra TpeayCMOTpEHA YCIOBHSMH BBITyCKa OOJHMramuu), 00 JaThl TOJHOTO IIOTAlICHUS,
MPEyCMOTPEHHOTO YCIOBHSMHE BBITyCKa (eciu oepTa He IPeIyCMOTPEHA).

ri — cTaBKa KpuBOW OeckymoHHOW noxoaHocTH pbiHKa Od3 (G-kpuBas), COOTBETCTBYIOIIAs AaTe
BBIIJIATHI 1-TO JACHEKHOT0 MOTOKa, nydnukyemast bankom Poccun 1 MockoBckoit bupikeit;

CrSpread — KpeauTHBIH cropenq OONMrallMOHHOTO MHAEKca (pacdyeT mpuBeleH Hiwke). s
rOCyJapCTBEHHBIX IIEHHbIX Oymar (ToJbKO JuIs (eAepalbHBIX LEHHBIX Oymar, BBITYLIEHHBIX
Mundunom Poccuiickoit @eneparum) MeMaHHOE 3HAUE€HHE KPEUTHOTO CIIpe ia IPUHUMAETCS PaBHBIM
0;

t; — CPOK JIO BBIIUIATHI 1-TO JIEHEKHOTO TIOTOKA B Tojiax (B KauecTBe 0a3bl pacuera UCIOJIb3yeTcst 365
JHE).

B cnyuae, eciu BBIYCK ABIIsieTCS CyOOPAMHUPOBAHHBIM, TO B pacueTe CTaBKH IUCKOHTHPOBAHHUS
HE00XO0/IMMO YYUTHIBATh MPEMHUIO 32 CYOOPIMHUPOBAHHOCTb.

Jlig cyOOpAMHUPOBAHHBIX JOJTOBBIX MHCTPYMEHTOB (0OIMTanuii KpeAUTHBIX OpraHU3aluil B
Clly4ae OTCYTCTBHUSI PEMTHUHTa BBIITYCKa WIH JIEIO3UTOB) YCTAHABIMBAETCS JOMOJHUTEIbHAS IPEMUS 32
CyOOpIIMHUPOBAaHHOCTb, Ha KOTOPYIO YBEIWYHUBAIOTCS pACUCTHbIE BEJIUYMHBI MHUHUMAJIBHOTO,
MaKCHUMAaJbHOTO M MEAWAHHOTO 3HAUYEHHH KPEIUTHBIX CIPEAOB B CIydasX, HPeAyCMOTPEHHBIX

IMYHKTaAMU HACTOAIIHUM HpI/IJ'IO)KeHI/IeM. HpeMI/ISI 3a Cy60pZ[I/IHI/Ip0BaHHOCTL OIPECACIIACTCA C y4CTOM
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JOCTYMHOW PBIHOYHON MH(OPMAIUHU O CIIpe/ax 3a CyOOpAMHHPOBAHHOCTH COMOCTABUMBIX BBITYCKOB
WJIM YMUTEHTOB.

CrpaBeaniuBas CTOMMOCTh OOJIMTAIlMii, MOJIyueHHas B pe3yjbTaTe JAaHHOIO METOJla pacyera,
OKPYTJISIETCS 10 ABYX 3HAKOB MOCJIE 3aMSTOM, C IPUMEHEHUEM MPABUI MATEMAaTUYECKOTO OKPYTIJICHHUS.

Jis meneilt pacdyera MenuMaHHOTO KpeauTHoro chpena (CrSpread) B 3aBUCUMOCTH OT
KPEIUTHOTO PEWTHHTa y BBIMYCKAa JIOJITOBOM IEHHOW OyMaru (KpEIUTHBIH PEUTHHT B BAIIOTE
HOMMHAJIA), & B CIIy4ae €ro OTCYTCTBUS — CHayajla pEMTUHI 3MHUTEHTA, a B CIy4ae U €ro OTCYTCTBUS
pelTHHT TopyuuTens (TapaHTa) JOJITOBOHM IICHHOW Oymaru, JOJToBas IeHHas Oymara MOXeT OBITh
OTHECEHAa K OJHOM U3 YeThIpeX PEHUTUHIOBbIX TIpymm. [lpu HanMuyuum HECKOJbKUX PEHTHHIOB,
BbIOMpaeTcst HanboJiee aKTyajdbHBIM HA JAaTy OLUEHKHU KPEAUTHBIN peHTHHT. Eciu mopyyuTeNnbeTBO MO
BBIMYCKY JIOJITOBOW IIEHHOW OyMmaru 00ecredrBacT HCIIOJIIHEHUE O05S3aTeNbCTB B MOJIHOM 00BEME U
(wn) rapaHTHs BblJJaHA HA CYMMY HOMHUHAJIBHOM CTOMMOCTHU M IIPOLIEHTOB 10 TAKUM JOJTOBBIM [ICHHBIM
OyMaram, TO BBIOMpaeTcss Hauboyiee aKTyalbHbI HAa JaTy OLIEHKH KPEIUTHBIA PEUTHUHT BBITyCKa
JIONITOBOM IIEHHOM Oymaru u nopy4yuTtens (TapaHra).

Jlnst eneit onpeneneHus KPeAUTHOTO CIpeia BBOASATCS CIEAYIOIINE PEUTHHTOBBIC TPYIIIBI B
3aBUCUMOCTH OT TIPUCBOCHHOTO pEUTHHra POCCUHUCKHUMH PEUTHHTOBBIMH areHTCTBAaMH IO

HaHHOHaHbHOﬁ IKaJIcC:

PefituaroBas rpynma [ — HauBBICIINI/MaKCUMAaIbHBIN YPOBEHb KPEIUTOCIIOCOOHOCTH, (PMHAHCOBOM
HA/ICKHOCTH MU (PUHAHCOBOW YCTOMYMBOCTH MO CPABHEHHUIO C APYTUMH SMHUTCHTAMH, BBIITYCKaMHU
IICHHBIX OyMar WM (QHUHAHCOBBIMH O00s3aTeNbCTBaMU. B  yKa3aHHYyI0 pPEHTHHIOBYIO TpYIILY

BKJIIOYAIOTCS JI0JITOBbIE HHCTPYMEHTHI ¢ peTnHrom AAA 1o HallMOHAbHON PEHTHHIOBOM LIKase.

Pelitunrosas rpynmna II — BbICOKMIT ypOBEHb KpPEeAUTOCHOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTH U
(¢uHAHCOBON YCTOMYMBOCTU (OT YMEPEHHO BBICOKOTO JI0 BBICOKOI0). B yka3aHHyI0 peHTHHIOBYIO
IpyMNIy BKJIOYAIOTCA JOJTOBblE MHCTPYMEHTHI C peHTHHroM oT A- 1o AA+ 1O HalMOHAIbHOM

PEUTHUHTOBOM LIKAJIE.

Peititunrosas rpynna III — cpeaHuii ypoBeHb KpeaWTOCIIOCOOHOCTH, (PMHAHCOBOM HAJEKHOCTU M
(uHaHCOBON YCTONYMBOCTH (OT YMEPEHHO HU3KOTO J0 Cpe/iHero). B yka3aHHyr0 peMTHHTOBYIO Ipymiy
BKJIIOUYAIOTCS I0JITOBBIE HHCTPYMEHTHI ¢ peTuHroM ot BB+ 1o BBB+ no HannoHanbHOl peHTHHIOBOM

IKaJe.

Pefitunrosas rpynna IV — HU3KHH ypOBEHb KpeIUTOCHOCOOHOCTH, (PMHAHCOBOW HAAEKHOCTU H
(uHAHCOBON YCTOHYMBOCTHU (OT Mpeaae(OoATHOTO 0 YMEPEHHO HU3KOT0). B yKka3aHHYyI0 peTHHTOBYIO

IpyIIly BKIIOYAIOTCS TOATOBbIC MHCTPYMCHTHI:
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* (e3 peHTHHTa, IPUCBOCHHOTO PEUTHHTOBBIMU areHTCTBaMH, YKa3aHHBIMU B Tadmuiie 1,

HIIN

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

Tab6muia 1. ConocraBieHue MKajx pEHTHHTOBBIX areHTCTB

Hanuonanenas mxkana mia Poceuiickon @enepanuun .
Peiitunrosas
AO "Dkcnept
AKPA (AO) PA" 00O "HKP" 00O "HPA" rpynna
Peittunrosas
AAA (RU) ruUAAA AAA.ru AAA|ru|
rpymma [
AA+(RU),
AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, .
Peittunrosas
AA-(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+rul, I
rpyImna
A+(RU), ruA, ruA- A.ru, A-.ru Alru|, A-|ru] by
A (RU), A-(RU)
BBB+(RU),
ruBBB+, BBB+.ru, BBB+ru|, .
BBB (RU), PetiTuHrosas
ruBBB, BBB.ru, BBBjru|,
BBB-(RU), rpymma I11
ruBBB-, ruBB+ BBB-.ru, BB+.ru | BBB-|ru| BB+|ru|
BB+(RU)
L . Peiitunrosas
Bornee HU3KUIT pEUTHUHT / PEUTHHT OTCYTCTBYET
rpynna [V

Kpenutnbiii cnpen nns pevrtunrosbix rpynn I, II, III paccuutsiBaeTcss Ha naTy omnpeneneHus
CIIpaBeUIMBOM CTOMMOCTH Ha OCHOBAHWHU JIaHHBIX OOJUTAIIMOHHBIX WHJIEKCOB, packpbiBaeMmbix [TAO
«MocKoBcKast Oupska» 1Mo UTOraM Ka)K7oro TOProBoro aHs. [Ipu BEIYUCICHUHN KPEIUTHOTO CIpena Ha
JIaTy ONPEEJICHUS CIIPABEIIMBOM CTOMMOCTH UCIIOIB3YETCSl MEAUAHHOE 3HAYEHNE KPEAUTHOTO CIIpeaa

3a IMOCJICAHUC 20 TOPr'OBBIX ,Z[Hefl, BKJIFOYas AaTy OIPEACIICHUSA CHp&BC,Z[J'IHBOfI CTOHMMOCTH.

Jlnsg  pacuera 3Ha4yeHUs KPEAUTHOIO CIpPENa COOTBETCTBYIOIIEH PpPEUTHHIOBOMN

TPYIIIBI

UCIIOJIB3YIOTCSL 3HAUEHUs JOXOAHOCTH cienyromux uHaekcoB ITAO «MockoBckass Oupxay,

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

e UHunekc rocynapcTBeHHbIX oOnuranuii (1-3 rona) — 11t JOATOBBIX MHCTPYMEHTOB, BBITYIIEHHBIX
MunucrepctBoM prunancoB Poccuiickoii @eneparumn
Tuxep — RUGBITR3Y;,
Onwucanue unaekca — https://www.moex.com/ru/index/’RUGBITR3Y

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

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

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

e Peiitunrosas rpynna III — Uunexkc Mocbupxxu kopnopaTuBHbIX oOnuranuil (aropauus Oosee 0,5
roga, BB+(RU) < peiitunr no HanpoHanbHOU peltunroBoi 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 KpCAUTHOIO CcCropcaa ajd pef/'ITI/IHFOBI)IX Ipymnm OCymECTBIACTCA 110 CICAYIOUM
dbopmynam.

Pelitunrosas rpymma .

PaccuutriBaeTcs erI[HTHLIﬁ crpeq SPFI 3a KaXIbIA U3 20 MMOCJICAHUX TOPTOBBIX I[Hefl, BKJIrO4as

JaTy ONpeAeNeHus CIpaBeIMBOM CTOMMOCTH:
Ser1 = (YrucBTR3A3YNs — YRuGBITR3Y) * 100
rje:
Y — 3HaueHME TOXOTHOCTH COOTBETCTBYIONIETO HHIEKCa, pacKphITOro [TAO «MockoBckas Oupxa.

PaccuutbiBaeTcs MearaHHOE 3HaUEHHE KPEIUTHOTO cripena Spry 3a mociennue 20 TOproBeIX THEH
(Mennana W3 MOJy4YeHHOTO psna Sprp). Ilpu pacuere 3HAYEeHHs] MEAMAHHOTO KPEIUTHOTO CIIpeaa
MIPOMEKYTOUHBIE OKPYTJICHUsI 3HAYCHHUH Spr; HE MPOU3BOIATCS, pE3yibTaT pacdyeTa OKPYTIIAETCS IO

npaBuJiaM MATCMATHYCCKOI'0 OKPYIJICHUS C TOYHOCTBIO 10 2 3HAKOB IIOCJIC 3aISTOMH.

Peiitunrosas rpynma II.
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PaccuntbiBaeTcs KpeauTHBIN cripes Spry; 32 Kaxablid u3 20 moclieHUX TOPTrOBBIX JHEH, BKIIOYas

JIaTy OMpPEICIICHUS CIIPABEIJTMBON CTOMMOCTH:

Serir = (YRuceTRAZA3Y — YRUGBITR3Y) * 100

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

PaccuntbiBaeTcs MeuaHHOE 3HAYEHUE KPEAUTHOIO cripea Spryy 3a nocneanue 20 TOproBuix JHEH
(MenuaHa M3 ModxydeHHOro psna Spry). IIpu pacdere 3HaueHHS MEIUMAHHOTO KPEIUTHOIO CIpena
MIPOMEKYTOUHBIE OKPYTJICHUS 3HaYEHUH Spr;; HE MPOU3BOIATCS, PE3YJIbTAT pacyeTa OKPYIJSETCs MO

IIPaBWJIaM MaTEMAaTHYECKOTO OKPYTJIEHHUS C TOYHOCTBIO 10 2 3HAKOB I10CJIE 3aIIATOM.
Peiitunrosas rpymnmna III.

PaccuutbiBaeTcs KpeAUTHBIN cpel Spryy; 38 Kaxablid u3 20 MOCIeHUX TOPTOBBIX JTHEH, BKIIOYAs

JIaTy OIpee/IeHUs CIPaBeIMBOW CTOUMOCTH:

SPFIII = (YRUCBTR2B3 - YRUGBITRBY) *100

Y — 3HaueHME TOXOJHOCTH COOTBETCTBYIONIETO UH IeKca, pacKpbITOro ITAO «MockoBckas Oupka.

PaccuntbiBaeTcsa MmeraHHOE 3HAUYEHUE KPEAUTHOTO cpena Spryy; 3a mocneanue 20 TOproBuIx JHEH
(MennaHa W3 TOMYYEHHOTO psifaa Spryyp). llpu pacdere 3HaUEHUS MEIUAHHOTO KPEAMTHOTO CIIpeaa
MIPOMEKYTOUHBIE OKPYIJICHUSI 3HAUYCHUU Spry;; HE MPOU3BOIATCS, PE3YJbTAT pacueTa OKpPYTIseTcs o

IIpaBUJIaM MaTEMaTUYECKOI0 OKPYTJIEHHUS C TOUHOCTBIO 0 2 3HAKOB I1OCJIE 3aISTOM.
OcoOeHHOCTH OnpeesieHUs] KpEAUTHBIX cpe1oB s IV peMTUHrOBOM IpyTiIbl

C y4yeToM Hanuuus B JAHHOW TPYIIIE JOJTOBBIX MHCTPYMEHTOB HU3KOIO KPEAUTHOIO Ka4eCTBa, B
T.4. IpeAaeOITHBIX, a TAKXKE JJOJATOBBIX HHCTPYMEHTOB yJIOBJIETBOPUTEIBHOIO KPEJUTHOTO KauecTBa,
HO 0e3 peiiTUHTa, MeIMaHHbIA KPEAUTHBIN Ccrpe Spr;, PACCUMTHIBAETCS HA MHAWBHIYaTbHOW OCHOBE

AJI KaXKA0TO JOJTOBOTO HHCTPYMCHTA.

3HaueHUue MEAMAHHOTIO KPEIUTHOrO CIpeaa Jjs JOJIrOBOT0 MHCTPYMEHTA, BKIKOYEHHOro B IV
PEUTHHIOBYIO TPYIITY, PACCUUTHIBAECTCS HAa KXY ATy ONPEIEICHUS CIPAaBEIJIMBONM CTOMMOCTH

A0JITOBOI'0 MHCTPYMCHTA B CJIICAYIOIICM HOpHI[KeZA':

HE peXxe YeM Ha MOCJIEIHUM JeHb KaXXJI0ro KBapTaja JUisl JOJITOBOTO HHCTPYMEHTA ONpPENesieTcs
3HaYeHHE KPETUTHOTO CIIpesia ¢ MPUMEHEHUEM OJHOTO U3 MEePEUUCICHHBIX HMXKE CIIOCO00B (1anee —
HKCIIEPTHOE 3HAYEHHME KpeAUTHOro cmopena). OTHOBpEMEHHO [UIsl JIONITOBOTO HMHCTPYMEHTA

ONpCACIIKICTCA BCIMYMHA OTKJIIOHCHUA OSKCHICPTHOTO 3HAUCHHUA KPCAUTHOTO CIpcaa OT 3HAYCHHUA

24 Ecnu Ha jiaty onpesiesieHusi CHPaBeJIMBON CTOMMOCTH JIOJTOBOM NEHHOM Gymaru, BKIOYEHHON B [V pelTHHrOByrO
rpymiy, 3Ha4eHUe MEAUAHHOTO KPEJUTHOTrO CIpeja s Hee He YCTAaHOBJIEHO, TO pacueTHas 1IeHa TaKOW JJOITrOBOM LIEHHOH

6yMal"I/I, OIpeaACJICHHAad METOJ0OM HpI/IBG,HCHHOﬁ CTOUMOCTH 6y}.‘lyIIII/IX JACHEIKHBIX IMOTOKOB, IPU3HACTCA paBHOﬁ HYJIIO.
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MEJUAaHHOTO KPEIUTHOIO crpena, paccuuTtaHHoro Juis III pedTWHroBod rpymnmel Ha 3Ty K€ JaTy
m .
(ASPran-v));

MeIMaHHbIi KPEAUTHBIH cripes] Spiyy VIS JIOJATOBOr0 HHCTPYMEHTA IPU3HAETCS PABHBIM (B TOPSIIKE

yObIBaHUS IPUOPUTETA):

OOKCIICPTHOMY 3HAUYCHUIO KPCAUTHOI'O CIp€aa, €CJIW OHO paCCUUMTaHO Ha MOaTy OIIPCACICHUA

CHpaBeHHHBOﬁ CTOUMOCTH OOJI'OBOI'O HHCTPYMCHTA,

® 3HAYCHHUIO MEIMAaHHOTO KPEIUTHOrO crpena, paccuutanHomy uid 11 pelTHHroBoii rpynmnsl Ha
JaTy ONpeesieHus: CIPaBeIMBOM CTOMMOCTH JI0JITOBOIO HHCTPYMEHTA U YBEIMUYEHHOMY Ha BEIMYUHY

m
ASprni-1v)> PacCUMTaHHYIO Ha Haubojee MO3[HIOK Jary ONPEACNCHHUs OSKCICPTHOrO 3HAYCHHUs

KpCAUTHOI'O ClIpCla JJIs1 AaHHOTO JOJITOBOTO HHCTPYMCHTA.

B umensx HacTosIero MmyHKTa B pacyeTe 3HAYEHUs MEIMAHHOrO KpeauTtHoro crpena s II1
PEUTHHIOBOW TPYIIBI HE YYUTHIBAETCS MPEeMHUS 32 CyOOpAMHUPOBAHHOCTH B Cllydae, €CJIUd JIOJTOBOU

HHCTPYMCHT SBJISICTCS CY60pI[I/IHI/Ip0BaHHLIM.

HpI/I pacueTe OBKCICPTHOI0 3HAYCHHA KPCAUTHOIO CIpCAa MAKCUMAJIbHO HUCIOJb3YHOTCA
Ha6JIIOIlaeMBIC PBIHOYHLBIC OAaHHBIC. Hixe MNPUBCACHLI MCETOJAbI pPacCUCTa OSKCIICPTHOTO 3HAYCHUA

Kp€AUTHOIO Clip€aa B IIOPAIAKE Y6LIB8.HI/I$I IIpUOPUTETA 110 UCITOJIB30BAHUIO PIHOYHBIX JaHHBIX!

e Eciiu y sMuTeHTa MMEIOTCS B OOpAalIeHUU JIpYyrHe BBIIYCKU JOJIFOBBIX IIEHHBIX Oymar, 1o
KOTOPBIM CYIIECTBYET aKTHUBHBIM pPBIHOK M HMMEIOTCA JOCTYIHBIE LEHbl YpPOBHSI 1 wuepapxuu
CIPABEIMBOM CTOMMOCTH, TO MEIMAHHOE 3HAUEHUE KPEIUTHOTO CIIPE/la PACCUMTHIBAETCS KaK CPEIHEE
3Hau€HUE OTKJIOHEHUH 3(PPEKTUBHOMN JOXOIHOCTH K MOTaIeHHI0 (0epTe) TakUX BhITYCKOB 0T CTaBKU

KB/1 nist cpeiHEB3BEIMIEHHOTO CpOKa 10 moramieHus (0epThl) COOTBETCTBYIOIIETO BHIMTYCKA.
Spty = OKPYTJI(CP3HAY(YTM; — KB/;),4) x 100,
rjae:
Spryy — MEIMaHHOE 3HAUCHUE KPEUTHOTO CIIpe/a, PACCUNTAHHBIC B Oa3UCHBIX MYyHKTaX;

YTM; — sddextruBHas TOXOAHOCTh K ToTameHuo (odepre) mo cpeaHEeB3BEIICHHOM IIEHE 1-TO

BBITTYCKa JOJTOBOM IIEHHOW Oymaru, packpbitas MOCKOBCKOM OUpIKeit;

KBb/l; — 3nauenune CtaBku KBJ[ B Touke, cOOTBETCTBYIOMIEH CpPEIHEB3BEHMICHHOMY CPOKY IO

noramieHust (0QepTrl) 1-TO BBITYCKa J0JITOBOM LIEHHOM Oymaruy;
[ — uAeHTU(UKATOP BBIYCKA JOJITOBOI LIEHHON OyMaru SMUTEHTa, OTIIMYHOTO OT OLIEHUBAEMOTO.

e Ecnu BBIMYyCKY JONTOBOM IEHHOM Oymaru WM SMHUTEHTY/HOPYUYMTENIO MM 3aeMILUKY I10

BBIMYCKY (MpUMEHUTENbHO K SPV) 3TOro BhIycKka MPUCBOEH PEUTHHT HAllMOHAJIBHBIM PEUTHHTOBBIM
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areHTCTBOM, yKa3aHHbIM B Tabnuie 1, To MeanaHHOE 3HAUYCHHE KPEIUTHOTO CIpeaa pacCUUTHIBACTCS
no ¢opmyse Kak cpeHee 3HaueHHe OTKIOHeHUH 3(p(eKTUBHOM NOXOAHOCTH K moramenuio (odepre)
BBIITYCKOB JIOJITOBBIX IIEHHBIX OyMmar ¢ TakUM JK€ Wi ONM3KUM KPEIUTHBIM PEHTHHIOM, PHIHOK IO
KOTOPBIM IIPU3HAETCS aKTUBHBIM U UMEIOTCS HA0JII0JaeMble pIHOYHBIE IeHbI ypoBHS 1, oT CtaBku KB/

JUISL CPEAHEB3BEIIEHHOTO CPOKa /10 morammeHus (0QpepTsl) COOTBETCTBYIOIIETO BBIITYCKA.

biM3kUM KpEeIUTHBIM PEUTUHIOM IIPU3HAETCA KPEAUTHBIM PEUTHHI, KOTOPBIM OTKJIOHSETCS OT

KPEAUTHOTO PEUTHHTA SMUTEHTA/BBIITYCKa/TIOPYIUTEIS 110 BBITYCKY HA +/- OJHY KPSIUTHYIO CTYIICHb.
SPty = OKPYTJI(CP3HAU(YTM; — KBJI;), 4) % 100,
Tae:
S[TJIEIV — MCAUAHHOC 3HAYCHHUE KPEAUTHOI'O CIIp€aa, paCCYHUTAHHBLIC B 0a3KCHBIX ITYHKTax;

YTM; — >ddexTuBHas TOXOAHOCTh K MOrameHuio (0QepTe) IO CPEIHEB3BEIECHHON IIEHE jro

BBIIYCKa JIOJTOBOI IEHHOM Oymaru, packpbeitas MOCKOBCKOM Oupikei;

KB/l j — 3HAYCHHUC CraBku KB/l B TOuke, COOTBETCTBYIOIIEH CpPEAHEB3BEUIEHHOMY CPOKY 10

norareHust/oepTsl j-TO BBITYCKA JOJITOBOM IIEHHOW Oymaruy;

J — uneHTH(UKATOp BBHITYCKA JOJITOBOM LEHHOH OyMaru, OTIMYHOTO OT OIIEHUBAEMOTO, C TAaKUM

e WK OJIM3KUM KPEIUTHBIM PEHTHHTOM.

e [Ipu OTCYTCTBHM pPEHTHHTA BBIITyCKa JIOJTOBOW LIEHHON Oymaru, SMUTEHTA/ TIOPYUUTEINST STOTO
BBIIYCKa, IMPUCBOCHHOI'O HAlMOHAJIBHBIM PEUTHUHIOBBIM areHTCTBOM, YKa3aHHbIM B TaOmuue 1,

MCINAHHOC 3HAYCHUC KPCAUTHOIO CIIpEaa paCCUYUTBIBACTCA:

- KaK OTKJIOHEHHE 3((PEeKTUBHON JOXOAHOCTHU K MorameHuo (opepre) BhITyCKa J0JT0BOM IEHHON
OyMaru aHaJJIOTHYHOT'O KPEJUTHOTO KaueCTBa, PHIHOK M0 KOTOPOMY MPU3HAETCS aKTUBHBIM U UMEIOTCS
pHIHOYHBIE I1I€Hbl ypoBHS 1 wuepapxum crpaBeanuBoil croumoctd, ot CraBku KBJ nms

CPCAHCB3BCUICHHOTO CpOKaA 0 IOTAlICHUA (ocbepTH) COOTBCTCTBYIOILCTO BBIITYCKA.

AHaJOTMYHOE KpPEOUTHOE KadeCTBO MOXKET ONPENENATbCS Ha OCHOBAHMM ITPUCBOEHHOIO
KPEIUTHOTO PEUTHHIa IO MOTUBUPOBAHHOMY CYXACHHUIO YIPABIAIOIEH KOMIIAHUU IIPU YCIOBHM €T0

COorjiIaCoBaHMA CIICHUAIIM3UPOBAHHBIM JCTIO3UTAPHUEM.

Bb160p BBITYCKOB IEHHBIX OyMar ¥ MX KOJUYECTBa, HEOOXOIUMOTro JJisi pacyeTa CHpaBeIMBON
CTOMMOCTH IIEHHOM Oymaru mo HacTosIIed METOJUKE, OCYIIECTBISIETCS YIPaBIAIOIIel KOMIaHuel Ha

OCHOBAaHHWU MOTHUBUPOBAHHOTO CYKIACHUA.

- KaK MEIHMAaHHOE 3HAaY€HWe KPEIUTHOro cupena, paccuutaHHoro ais Il pedtuHroBoil rpymmsl,

yBEIU4YEeHHOE Ha Benmnuuny AFD.
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Bennunna AFD exerogHo ompenensercs Kak pa3HHULa MEXIy CPEAHMM 3HAUEHUEM YacTOTHI

25

nehonTOB BBITYCKOB JJOJTOBBIX IEHHBIX OyMar pocCUUCKUX IMUTEHTOB, OTHECEHHBIX K PEHTHHTOBOM

rpynre [V, 1 cpeaaumM 3HaYeHHEM 4acTOTHI JIe(OITOB BBIITYCKOB JIOJITOBBIX IEHHBIX OyMar pOCCHICKIX
HYMHUTEHTOB, OTHECEHHBIX K perTuHroBoi rpymnme III. Cpennee 3HaueHHE 4acTOTHI 1€(OITOB BHITYCKOB

JOJITOBBIX HCHHBIX 6YMaF, OTHCCCHHBIX K COOTBGTCTBYIOIHeﬁ peﬁTHHFOBOﬁ rpymme, onpeacisicTes 1o

dbopmye:

N
ISP
FD = CP3HAUY Zl— ,
n

Trac:

ISP — xonMuecTBO POCCHICKUX 3MUTEHTOB BBITYCKOB JOJTOBBIX LEHHBIX OyMar, OTHECEHHBIX B
cooTBeTcTBUM ¢ Tabmuieil 1 K COOTBETCTBYIOMIEH PEHTHHTOBOM TpyIIe, TOMYCTUBIINX Ae(ONIT XOTS
OBl OZTHOTO 00s13aTENBCTBA, IPEAYCMOTPEHHOTO XOTS ObI OTHUM BBIITYCKOM JIOJITOBBIX IICHHBIX Oymar B

TECUYCHHUEC COOTBCTCTBYIOLICTO IICpHUOIa (rona) Ha6J'IIOI[eHI/I$I;

IS — Koan4ecTBO pOCCHﬁCKHX SMHUTCHTOB BBIITYCKOB HOOJIM'OBBIX IEHHBIX 6YMal", OTHCCCHHBIX B

cooTBeTcTBUU ¢ Tabnuuei 1 K COOTBETCTBYIOIICH PEHTHHIOBOI IpyIIIIE;
N — NOPSIAKOBBIN HOMEp nepro/a (roga) HaOI0AeHUs, TPUHAIJICKAITUNH MHOXKECTBY N;
N — KOIM4YeCTBO MEPUOI0B HAOIIOACHUS, JIET.

[Topsinok onpeneneHus nuanazoHa KpeIUTHBIX CIIPENOB U PEUTUHIOBBIX IPYIIIT
Bri0op anana3zoHOB KpeIuTHBIX cnpenoB s pedtuHrosbix rpymm I, II, III ocHOBBIBaeTcs Ha
CIIEIYFOILIEM:

"  MEIMAHHOE 3HA4YE€HHME KPEIUTHOIO CIpea ONpEAessaeTcs B MOPSAIKE, NMPEAyCMOTPEHHOM
Hacrosumu IIpasunamy,

"  HWKHAA TpaHuna Ui [-0il peHTHMHIOBOM TIpymnnbl npuHUMaeTcss paBHOM 0, Tak Kak
JOXOIHOCTh oOnuranuii [-off peHTHHroBOM Tpynmbl HE JOJKHA OBITh HUXKE CpeaHeil
JIOXOJIHOCTH IFOCY/IapCTBEHHBIX Oymar;

"  HWKHAA TpaHuna 1 [1-oif peNnTHHIOBOM I'PYNIIBI YCTAHABIMUBACTCS PABHOW MEIUAHHOMY
3Ha4YeHHu1o [-0if peTUHTOBOM IpymIibl, TaK KaKk JOXOJHOCTh obnuraiuii I1I-oit peliTuHroBoit
Ipynmnbl HE JOJKHA OBITh HUXKE CpeaHell AoXoaHocTH obsuranuii [-off pedTHHroBoi
TPYHIIbL;

=  HWKHAA rpanuna i [1I-el peWTHHrOBOM I'PYIIIBI YCTaHABIUBACTCA PABHOM MEIUAHHOMY
3Ha4yeHu1o [1-0if peHTHHrOBO IpyNIbI, TaK Kak 10X0AHOCTh oOnurarmii I11-eit pedTHHroBOM

TPYIIBI HE JODKHA OBITh HWIKE CPEeIHEW MoXOoaHOCTH oOmurammii II-o¥f pedTHHroBoO#

TPYIIIIBL;

% OnpeﬂeneHHe HaCTOThI I[eq)OJ'ITOB MMPpOU3BOJAUTCA Ha OCHOBAaHUHN Hy6J'II/I‘IHI)IX JAOCTYIHBIX AaHHBIX 110 ZLG(I)OJ'IT&M,
Hy6J'II/IKyeMLIX Ha caiiTe COOTBETCTBYIOIIEI'O AarcHTCTBA. I[e(bonT B OTHOIIEHHH XOTS OBl OJHOTO O6H33T€HLCTB&,

MNpeAYCMOTPCHHOTO XOTA OBl OAHUM BBIITYCKOM JOJITOBBIX IIEHHBIX 6yMar OMUTCHTA, IIpEAnojaaracTt He(l)OJ'IT OMUTCHTA.
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"  BEpXHsSS TpaHMLa PEHTUHTOBOM TPYNNBl YCTAaHABIMBAETCS TakUM 0O0pa3oM, YTOOBI

JMaria30H MEXTy HUKHEH TpaHUIIeH U MeTMaHOW ObLT paBEH UAIa30Hy MEXKIy MEIHAHOU

Y BEpXHEU IpaHUIIel PEUTUHTOBOM I'PYIIIIbI.

Pacuer Auanai3oHa KpPCAWUTHBIX CIIPCI0B (MI/IHI/IMaHBHOFO SHA4YCHUA KpCAUTHOI'O cCrpcaa -

Min(o)), MakCMMaJIbHOTO 3HA4Ye€HHsS KpeauTHoro cmpena - Max (B)) Bemomusercs mis [, 11, 11T

pefITHHFOBOﬁ rpyaiibl, HCXOOs U3 3HAYCHHI MCIUWAaHHBIX KPEAUTHBIX CIIPCI0B COOTBCTCTBYIOIHeﬁ

PEUTHHTOBOM IPYIIIBI B COOTBETCTBUU ¢ TabmuIeii 2 ¢ yueToM MpeMuu 3a CyOOpIMHIPOBAHHOCTS (€CIU

MPUMEHUMO K aHAJIM3UPYEMOMY HHCTPYMEHTY).

HToroBble quana3oHbl KPEJUTHBIX CIIPEIoB npuBeneHb! B Tabnure 2.

Pacuer nuana3zoHa KpeaUTHBIX CIIpeaoB s [V peUTHHIOBOM I'PYyIIIIbI HE BBITOJIHIECTCS.

Tabnuna 2. J{uanazoH KpeIuTHBIX CIPEIOB PEHTHHIOBBIX TPYIIIL.

I[I/IaHaSOH KPEAUTHLBIX CIIPEI0B

Min ()

Menuana

Max (B)

Peittunrosas rpynna I

0 + npemus

Sprp + pemust

2 X Spiy + npemus

Peirtunrosas rpynna I1

Sppy + mpemust

Sptn T pemust

(2 X Spt — Spiy) + npemust

Peiitunrosas rpymnma I1I

Spy T mpemust

m
Sprin + npemust

(2 X Spfy — Sprp) + mpemus

IIpumeyanmue:

B Tabnuue 2 3HaueHue MoOKas3aTensl «IpeMus» MPUHMMAETCS PaBHBIM 3HAYEHHMIO MPEMHUU 32

CY60p,I[I/IHI/IpOBaHHOCTL JJIA CY60pI[I/IHI/IpOBaHHBIX 06n1/1rau1/1171 KpCAUTHBIX OpFaHI/I3aI_[I/II71 B CJIy4uac

OTCYTCTBUA peﬁTHHFa BBIITYCKA, U paBHBIM 0 B ocTaibHBIX ClIydasx.
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Hpunaoxenne 22

Iopsiiok KOHBEPTALMH CTOMMOCTEI, BHIPA’KEHHBIX B OJIHOM BaJIIOTE, B

BaJioTy onpenenenus CHA

CTOMMOCTH YHUCTHIX AKTHBOB M PACYeTHAS CTOUMOCTh MHBECTHIIMOHHOIO Masl ONpeaessilioTcs B
pyoJIsx.

CrouMoOCTh aKTHBOB W BeJIMYMHA OO0S3aTENbCTB, BBIPAKEHHAs B MHOCTPAHHOI BalOTe,
npuHuMaetcs B pacuer CUA B pyOssix o kypcey LlenTpanbaoro 6anka Poccuiickoit deaepannn Ha 1aTy
OIpe/IeNICHUs UX CIIPABEIIMBON CTOMMOCTH.

B cnyuae ecnmu llentpanbHbiM Oankom Poccuiickoit @Denepanuu HE YCTAaHOBJICH KypC
WHOCTPaHHOMU BaJIOThI, B KOTOPOW BbIpaK€Ha CTOMMOCTh aKTUBOB (0053aTeNbCTB), K PyOIItO,

JUIst iepecueTa B pyonu PO ucnonb3yercss 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 czaenkam SPOt BaJlOTHI, B KOTOPOH BBIpa)KEHA CTOMMOCTH AKTHBOB
(o0s3aTenbetB), K Jommapy CIIA, packpeiBaemast nH(popMannoHHoi cuctemont "MuaTepdakc” Ha gaty
onpexnenenus CHA.

KynonHslil 1ox011 Ha OJTHY IIEHHYIO OyMary, BEIpa>KEHHBIH B BaJIIOTE, IEPECUNTHIBACTCA B PyOIIH

C TOYHOCTBIO 710 15-r0 3HaKa 1ociie 3arsTom.
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