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TEPMHUHBI U ONTPEJAEJIEHUSA, HCITIOJIB3YEMBIE B IIPABUJIAX OITPEAEJIEHUSA
CTOUMOCTHU YUCTBIX AKTUBOB

AKTHBBI — JICHEXXHBIE CpPEJCTBA, ILIEHHble OyMard W/WIM HMHOE HMYIIECTBO, BKIIOYAs
MMYIIECTBEHHBIE TIPABA.

Croumocts 4ucrbix akTuBoB (CYA) — BenuuuHa, omnpexaensemMas B COOTBETCTBUU C
3akoHojarenbcTBOM Poccuiickorn denepanuu, Kak pasHULA MEXAY CTOUMOCTBIO aKTHBOB IAEBOIO
MHBECTUIIMOHHOTO (poHAa (nanee — [ D) u BennunHoi 0053aTENbCTB, MOUICKAIINX UCIIOIHEHUIO 32 CUET
YKa3aHHBIX aKTUBOB, Ha MOMeHT onpeaeneHus CHA TTNUD.

IIpaBuna onpenenennsas CYA — HacTosmuil JIOKaNbHBIA akT ynpasistouied komnanuu [TU®,
PErIaMEHTUPYIOIMN TOPSAOK ONPEAECTIEHU CTOUMOCTH YHMCThIX akTuBoB [IM® wu crommoctu
WHBECTUIIMOHHOIO I1as,

Hab6aonaemas u qoctynHasi OupskeBasi IJIOIIAAKA — TOProBasi IUIOMIAIKa POCCUICKOM U (UITH)
MHOCTpaHHOU Oupxku, 3akperuieHHas B [IpaBunax ompenenenuss CHA (nmanee no tekcry - IlpaBuna) k
KOTOPOH Yy YHpaBISIOMIEH KOMITAHUM €CTh JIOCTYIl, Kak HampsMyl, TaKk H dYepe3 (UHAHCOBBIX
MOCPEIHUKOB, 1 Ha KOTOPOW YHPAaBIISIIOLIAs KOMIIAHHUSI UMEET BO3MOXKHOCTh PAaCHOpsKaTbCd aKTUBOM
(axTBamm). YKka3aHHbIe OUpIKEeBBIC TUIOMIAIKK MTpUBeAeHbI B [Ipunoxxenuu 3.

AKTHUBHBI# PBIHOK — PBIHOK, Ha KOTOPOM OII€PALIMU C aKTHBOM HJTH 0053aTE€IbCTBOM ITPOBOISATCS
C JIOCTaTOYHOW YaCTOTOM M B IOCTaATOYHOM 00BEeMe, MO3BOJISIONIEM TOTy4aTh HHYOPMAIHIO 00 OIIEHKAX
aKTHBOB WJIM 0053aTEJIbCTB HA MOCTOSIHHOM OCHOBE.

OCHOBHOI1 pPbIHOK — PBIHOK (M3 YHCJIa AaKTUBHBIX ) C HAUOOJIBIINM JJIs1 COOTBETCTBYIOILETO AKTHBA
WK 00s13aTeNIbcTBa 00BEMOM TOPTOB U YPOBHEM aKTUBHOCTH.

JKcnepTHoe (MOTHBHPOBAHHOE) CY/KJAeHMe — O3TO JIOKYMEHTaIbHO  O(OpMIIEHHOE
npodecCHOHATIbHOE CYX/IeHUE YTIpaBIISAOLIe KOMIaHUM, coAepikKaliee 0O00CHOBaHHBIE PACUEThl M/MUIIH
BBIBOJIbI 00 OIIGHKE CHpPaBEJIMBOM CTOMMOCTH AaKTHBOB, O BEJIMYMHAX, MCIOJIB3YEMBbIX B pacueTe
CHpPaBEUIMBOM CTOMMOCTH, O BBIIBJIEHHBIX OCHOBAHMSIX IPU3HAHUSA/TIPEKPAIIEHUs NPU3HAHUA
aKTHUBOB/00SI3aTENIbCTB, O BBISIBJICHHBIX IPHU3HAKaX BO3HUKHOBEHHS KPEAUTHBIX PUCKOB M TMPOUUX
00CTOSATETHCTBAX, KOTOPHIC BIMSIIOT HAa OIICHKY CIPaBEUIMBON CTOMMOCTH B cooTBeTcTBUU ¢ MC®DO 13.
[IpuMeHeHne TaKkoro CyXJI€HHUs JOIYCTUMO B Cllydasx, yCTaHOBJIEHHBIX HacTosmuMHy [IpaBunamu, a Tak
K€ B MHBIX UCKJIIOYUTEIBHBIX CIIy4asix, KOI/la TEKYIINE METObI ONPENEIEHUS CIIPAaBEIJINBON CTOMMOCTHU
aKkTuBa (0053aTeNbCTBA) C YYETOM HECTaHJAPTHBIX BHEIIHUX OOCTOSTENLCTB MPHUBOIAT K MCKAKEHHIO

CHpaBeJIHHBOfI CTOUMOCTH, a HNPHUMCHCHHEC MOTHBUPOBAHHOTO CYXICHHA o0OecreunBaeT HaACXKHOEC



ompeieseHue CpaBeIuBor cTouMocTH cooTBeTcTBUM ¢ MC®O 13 1 TpeboBaHMSIM 3aKOHOATEIHCTBA
Poccuiickoit denepanumn.

CopaBeyiuBasi CTOMMOCTB — OTO IICHA, KOTOpas ObUia ObI MOJy4eHA MPU MPOJAKE aKTHBA WU
yIUTa4€Ha IIPH TIepeaayde 00s3aTeNIbCTBA B X0/1€ OOBIYHOM CIIETIKH HA OCHOBHOM (MJIM Hau0o0Jiee BBHITOHOM)
pPBIHKE Ha JIaTy OIICHKH B TEKYIIUX PHIHOYHBIX YCJIOBHSX (TO €CTh II€HA BBIXOJIa), HE3aBUCUMO OT TOTO,
SBJIICTCS JIM Takas I€HAa HETMOCPEICTBEHHO HAOJIOMaeMON WM PAaCCUUTHIBACTCS C HCIOIH30BAHUEM
JIPYroro METoJ1a OILICHKH.

YpoBeHb 1IeHBI PH ONpPeIeIeHUH CIPABeIIUBOI CTOMMOCTH - YPOBHH IICH MPH ONPECIICHUH
CIPaBEJIMBOM CTOMMOCTH OIPEIEISIOTCS B COOTBETCTBHH ¢ MEKTyHApOIHBIM CTaHIapTOM (hPUHAHCOBOM
otuetHocTH (IFRS) 13 «Onenka cnpaBeqiMBoi CTOMMOCTH», BBEIEHHBIM B JEMCTBHE Ha TEPPUTOPUU
Poccuiickoit ®enepannu npukazom MunuctepcTBa ¢unancos Poccuiickoit @eneparum ot 28.12.2015 N
2171 "O BBemeHMM MeEXIyHApOIHBIX CTaHAApTOB (UHAHCOBOM OTYETHOCTH U Pa3bsicHeHuit
MexnyHapOJHBIX CTaHIAPTOB (PMHAHCOBOM OTYETHOCTH B JeiicTBHe Ha TeppuTopuu Poccuiickoii
denepanuu ¥ 0 TPU3HAHUN YTPATUBIIUME CUITY HEKOTOPBIX IPUKA30B (OTACIIBHBIX MTOJIOKEHUHN TPUKA3OB)

Munucrepcera ¢punancos Poccuiickoit @enepanun’:

1-ii ypoBeHb — IICHOBBIE KOTUPOBKHU (HEKOPPEKTUPYEMbIE) aKTUBHBIX PBHIHKOB AJI WICHTHYHBIX

aKTHUBOB WJIH 0053aTeNbCTB, K KOTOPHIM y OpraHU3alluu €CTh JOCTYI Ha JaTy OLIEHKH.

B pamkax YpoBHs | akLeHT fenaercs Ha ONpEeAEIICHUH CIEAYIOIIEro:

(2) OCHOBHOTO pBIHKA JIJISl COOTBETCTBYIOIIETO aKTUBA HIIU 0053aTENbCTBRA,; U

(b) MoxeT 1 OpraHu3aIys 3aKII0YUTh CACIKY B OTHOIICHHH 3TOTO aKTUBA WK 00s13aTEIhCTBA IO
LIEHE IaHHOTO PHIHKA Ha JJaTy OLICHKHU.

2-ii ypoBeHb — 1IeHa, ONpe/ieJieHHass HA OCHOBAHUHU MCXOIHBIX IaHHBIX, KOTOPBIE SIBIISIOTCS MPSMO
WM KOCBEHHO HAOII01a€MbIMH B OTHOILLIEHUH aKTHUBA UJIN 0053aTeNbCTBA, UCKIII0Yast IEHOBbIE KOTUPOBKH,
OTHECEHHbIE K YPOBHIO 1.

3-ii ypoBeHb — II€HA, OIpeJe/IeHHas Ha OCHOBAaHMM HEHAOIIOJAeMbIX HCXOJHBIX JAaHHBIX B
OTHOILICHUU aKTHBA UK 0053aTeNbCTBA.

KpeauTHblii pedTHHI — MHEHHE HE3aBUCUMOIO PEHUTHMHIOBOrO areHTCTBa O CIOCOOHOCTH
pPEUTHHIYEMOro JIMIla HWCIIOJIHATH TNPUHATBIE Ha ce0s (¢uHaHCOBBIE 00s3aTeNbeTBA (0 €ro
KpPEIUTOCIIOCOOHOCTH, (UHAHCOBOM HAJAEKHOCTH, (PUHAHCOBOM YCTOHYMBOCTH), BBIPAKEHHOE C

HCIOJIb30BAHUEM PEUTUHIOBOM KATETOPUM MO ONPEAEIEHHON PEUTUHTOBOM LIKAJIE.

OnepanuonHasi 1eOMTOPCKAas 3a/10JKEHHOCTb — J1I€OMTOpPCKask 3aJI0JKEHHOCTh KOHTpareHTa,

BO3HHUKAOMAaA B X04€ HOPpMaJIbHOTO OIIEPAlIMOHHOI0 IHUKJIa, KOTOpasa 6y)1eT mnmorameHa B TCUHEHUC CPOKOB,
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YCTAaHOBJIEHHBIX B HacTosmux IIpaBuiax. JlomycTuMble CPOKH IPOCPOUYKU U UCIOIHEHUsS 0053aTeNbCTB
OIpeACISIFOTCS. HacTOsIUME [IpaBuiiamu, U TOJDKHBI OBITH TTOATBEPKICHBI PHIHOYHOM (MM BHYTPEHHEN)
CTaTUCTUKOM YIPaBJISIIOIIEH KOMIIAHMM IO CPOKAaM IIOTAalI€HWs] KOHKPETHOTO BHAA JeOUTOpPCKOMN
3aj0/pKkeHHOCTH. OnepalnMoHHas AeOMTOpCKas 3aJ0JKEHHOCTh OLIEHMBAETCS 110 HOMUHAYy B cllydae

OTCYTCTBHUSI UHBIX (DAKTOPOB 0OeCLIEHEHUSI.

JleOburopckast 3al0JKEHHOCTb, 110 KOTOPOM BBISBICH OAMH WJIM HECKOJIBKO IPU3HAKOB
obecuenenust, ykazanabix B [Tpunoxennn Ne 5 k nactosimum [IpaBunam, KpoMe TOMYCTUMOM POCPOUKH

00513aTEJILCTB B paMKax OII€paliuOHHOTO IMKUKJIa, HC MOXKET OBITh IIpU3HAHA OHCpaHHOHHOﬁ.

I[e6I/ITOpCKa$I 3aA0JDKEHHOCTh C IIOBBINICHHBIM YPOBHEM pPHUCKAa HCEBO3BpaTa HE MOXET OBITh

IIPU3HAHA OIIEPALIMOHHOM.

OBIIME ITOJIOXKEHUA

Hacrosimme IlpaBuna omnpeneneHuss CTOMMOCTH UHCTBIX aKTUBOB 3aKphITOIO MAaeBOTO
WHBECTUITMOHHOTO (POHA PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB «3a0JI0KMPOBAHHBIC aKTUBBI TTACBOTO
naBecTuImoHHOro (oHaa «bCIIb — ['mobanbHbIN Oananc»» pazpadboTaHbl B COOTBETCTBUU C Y Ka3aHUEM
LentpansHoro banka Poccuiickoit denepanuu ot 25 aBrycra 2015 roga Ne 3758-Y «O6 onpenenenun
CTOMMOCTH YUCTBIX aKTUBOB HMHBECTUIIMOHHBIX ()OHIOB, B TOM YHCJIE O MOPSAIKE pacueTa CpeaHEro10Boil
CTOMMOCTH YHCTBIX AaKTHBOB MAeBOTr0 WHBECTHUIIMOHHOTO (DOHAA M YHCTHIX AKTUBOB AKIIMOHEPHOTO
WHBECTHIIMOHHOTO (DOH/A, PACUCTHOM CTOMMOCTH WHBECTHIIMOHHBIX TAEB TMACBbIX HHBECTUIIMOHHBIX
(hOHIOB, CTOUMOCTH WMYIIECTBA, MEPEAAHHOTO B OIUIATy WHBECTUIIMOHHBIX TMaeB», B COOTBETCTBHUH C
®enepanbHbM 3aKOHOM «OO0 HMHBeCTHMHHMOHHBIX (oHmax» Ne 156-03 ot 29 Hos6ps 2001 roma u
MIPUHSATHIMU B COOTBETCTBUU C HUMU HOPMATUBHBIMH aKTaMHU.

Hacrosiue M3menenus B [1paBuna npumenstores ¢ 28 aexadps 2024 roaa.

W3meHenus u pomonHeHuss B Hactosimue [IpaBuma MoryT ObITh BHECEHBI B CIydasx,
YCTaHOBJICHHBIX HOPMATHBHBIMU MPABOBBIMU aKTaMU. B ciyyae HEOOXOAMMOCTH BHECEHHSI U3MEHEHHH 1
nononHeHud B IIpaBuia, Kk TEKCTYy M3MEHEHUU W JOMOJHEHUN MPUJIaraeTcsl MOsICHUTENIbHAS 3alliCKa O

IMpUYrUHAaX BHCCCHUA TaKUX H3MEHEHUH 1 I[OHOJ'IHGHI/II\/'I M YKa3bIBACTCA AaTa Hadajla UX MPUMCHCHUS.



MOPSIIOK ONPEJAEJEHUA CYA U CPEJJHEIOJIOBOM CYA.

CYA paccuyuTbIBaeTCs M0 COCTOSIHUIO Ha 23:59:59 naThl, 10 COCTOSAHUIO HA KOTOPYIO ONIPEACIISIETCA
CUYA, c yuyeroMm JaHHBIX, PACKPBITHIX HA YKa3aHHYIO JaTy B JOCTYIHBIX ISl YIPABISIONICH KOMITAHUU
HCTOYHUKAX BHE 3aBUCUMOCTHU OT 4YacOBOT'O MOsCA.

CUYA onpenensiercs He o3aHee pabodero JHS, CISAYIOLIETo 3a JHEM, IO COCTOSHUIO Ha KOTOPBIi
ocymecTBisiercs onpenenenue CHA.

CUYA ompenensieTcsi Kak pa3HUIA MEXKAY CTOMMOCTBIO aKTHBOB W 00S3aTENBCTB HA MOMEHT
onpeaenenuss CYA B coorBercTBUU ¢ HacTosmuMH [IpaBunamu.

CUYA onpenensiercs (aara onpenenenus CHA):

e Ha Jary 3aBeplieHus (OKoHYaHUs) POPMUPOBAHUS MTAEBOTO HHBECTUIIMOHHOTO (DOH/IA;

e B Cllydae MPUOCTAHOBJICHUS TIOTAIICHUS WHBECTUIMOHHBIX IAeB - Ha JaTy BO30OHOBJICHHS HX
MOTalICHHUS;

e B cllyyae IpeKpalieHus MaeBoro MHBECTUIIMOHHOTO (OH/IA - HAa JaTy BOZHUKHOBEHHUS OCHOBAHUS €ro
MIpEeKpalleHus;

e Ha JaTy, MPeIUIecCTBYIONIYIO AaTe nepexona (oHIa U3 OJHOW YMPaBISIOUICH KOMIAHUU B APYTYIO
YIPaBISAIOUIYI0 KOMIAHWIO WJIM W3 OJHOTO CIEHUATM3UPOBAHHOTO JIETIO3UTapUs B JPYroi
CHeINaTM3UPOBAHHBIN 1ETIO3UTAPUA;

e  [0cIe 3aBepuIeHHs] POPMHUPOBAHUS 3aKPHITOrO A€BOI0 MHBECTUIIMOHHOTO (POH !

v/ eKEeMEeCSYHO Ha MOCIeIHUI pabounii JeHb KaJeHIapHOro MeCAIa;

v Ha JaTy COCTaBJIEHUS CIIMCKA BIIAJEJIbIEB WHBECTHI[MOHHBIX IA€B, B CJIydae YaCTHIHOTO
MOTalIeHNs] THBECTUIIMOHHBIX TaeB 0e3 3asiBIeHUs TpeOOBaHUM BIaIeTbIIEB MHBECTUIIMOHHBIX
naeB 00 UX MOTAlICHHH.

CpennerogoBass CUA (nanee - CI'CUHA) na mo00ii AeHb onpeensieTcs: B OpsIIKe:

- Kak oTHomeHue cymMmmbl CHA Ha KaxJplil pabouuil JeHb KaJeHAapHoro rojaa (eciu Ha padouunit
neHb KaneHpapHoro roma CYA He omnpegensnach - Ha IOCIHEIHUN JI€Hb €€ OIpPENEICHMUS,
MIPEIECTBYIONUN TaKOMY JIHIO) C Hadama roja (C IaThl 3aBeplieHus (OKOHYaHUs) (GOpMHUPOBAHUS) 0
natel pacyera CI'CHA k uucity pabouux JHEH B roay.

B nensx onpenenenuss CI'CHUA patoi, 3a kotopyro onpenensiercs CUA, MOHUMArOTCS BCE JTAThI
onpexaenenuss CHA, ykazanuele B Hactodmux [IpaBumnax.

CYA, B Tom uucie CI'CHA, a Takxe pacueTHasi CTOUMOCTb MHBECTUIIMOHHOTO Tast ONPEAEIIOTCS

C TOYHOCTBIO O IBYX 3HAKOB ITIOCJIC SaHHTOﬁ, C IIPUMCHCHHUEM IIPABUJI MATCMATUYCCKOI'O OKPYTJICHH.



KPUTEPUU TPUZHAHUSA (IIPEKPAIIIEHUSA TPU3HAHUSA) AKTUBOB
(OBA3ATEJIBCTB)

AkTtuBbI (00s13aTenbCTBA) IpUHUMatOTCs K pacuety CUA B cilydae ux npu3HaHUs B COOTBETCTBUU
¢ MCOO, nelictByromumu Ha Tepputopun Poccuiickoit denepanuu.
Kpurepuu npusHaHus (IpekpaiieHusl NpU3HaHUs) aKTUBOB (00s3aTeNbCTB) B COCTaBE aKTHBOB

(obOs13aTenncTB) peacTaieHsl B [Ipunoxenusx kK Hactosaumm [IpaBunam.

METOABI OITPEAEJEHUA CTOUMOCTHU AKTUBOB U OBA3ATEJILCTB

CTOMMOCTb aKTUBOB U 00513aTEIBCTB ONMPEEIISIOTCS 10 CIIPaBEVIMBON CTOMMOCTH B COOTBETCTBUH
¢ MC®O. CroumocTh aKTHBOB, B TOM 4YHCII€ ONpPEACICHHAs Ha OCHOBAHMHU OTYETAa OICHIIHKA,
COCTaBJICHHOT'O B COOTBETCTBUH ¢ TpeboBanusamMu denepanpHoro 3akoHa ot 29 uronst 1998 romga Nel35-03
«O0 oneHoUYHOM JesTenbHOCTH B Poccuiickoil @enepaunn», onpezaensercs 0e3 ydera HaJloroB, KOTOpbIE
YIUIAYMBAKOTCS B COOTBETCTBMU C 3aKOHOJATENIbCTBOM Poccuiickoit denepanyvii MM WHOCTPAHHOTO
rocy/1apcTBa Mpu NpUOOPETECHUH U pealn3allii yKa3aHHBIX aKTUBOB.

CTOMMOCTb aKTHBa MOJKET OIpPEIECIsAThCS HA OCHOBAHMM OTYETa OLCHIIMKA, €CIUM TaKOW OTYeT
COCTABJICH OIICHIIUKOM, B OTHOIIEHUM KOTOPOTO CO CTOPOHBI CaMOPEryJIUPYEMBIX OpraHu3aIuil
OIICHIIIMKOB HE TMPUMEHSUIUCh B TEYEHHE [IByX JIET B KOJMYECTBE JBYX M 0ojee pa3 Mephl
JUCLMILUIMHAPHOTO BO3AeCTBUS, penycMoTpeHHble denepanbHbiM 3ak0oHOM OT 29.07.1998 Ne 135-03
«O0 oneHouHOI naearenbHOocTH B Poccuiickoit ®epepanuu», a Takke BHYTPEHHUMH JOKYMEHTaMU
CaMOPETYJIUPYEMBIX OPTaHMU3aAIMN OIEHIIMKOB, W CTaX OCYIIECTBJICHHUS OIEHOYHOW EeATEeTbHOCTH
KOTOPOT'O COCTaBJIsIET HE MEHEee TPeX JIeT.

B cnyuae onpenieneHus CTOMMOCTH aKTUBAa HA OCHOBAHMM OTYETA OLICHILIMKA J1aTa OLIEHKHU JOJIKHA
OBITh HE paHee IIECTH MECSIIEB J0 JaThl, IO COCTOSIHHIO Ha KoTopyto ompenensercs CYHA. Ilpu stom
CTOMMOCTh aKTHBAa ONpPENENseTCs Ha OCHOBAaHWUHU JIOCTYNMHOTO0 Ha MoOMeHT ompezenenus CUA oruera
OIICHIIIMKA C IaTOM OIICHKM HanboJiee OJIM3KOM K JlaTe OMpeIelIeHUs CTOMMOCTH aKTHBa, COCTABJICHHOTO C
coOnroieHreM TpeOoBaHMIT HOPMATUBHBIX MMPABOBBIX AKTOB.

B ciywyae onpenenenus CTOMMOCTH aKTUBAa Ha OCHOBaHUM OTYETa OLEHIIMKA W MPU 3TOM TOCIE
JaThl OIICHKH HMMEJI0 MECTO HalOirogaemMoe COOBITHE, MPHUBOJIIEE K CYIIECTBEHHOMY YBEIUYCHHUIO
KPEIMTHOTO PUCKA 110 OIIEHUBAEMOMY aKTHUBY WJIH K CYIIIECTBEHHOMY U3MEHEHHIO XapaKTePUCTHK aKTHBA,
KOTOpbI€ MPUHUMAIUCh BO BHUMAHUE OLEHIIMKOM B MPOIECCE MOATOTOBKH MOCIEIHEro MO BPEMEHHU

OTuéTa OLICHKHU, ClIpaBCJIMBasd CTOMMOCTb aKTUBA JOJI’KHA ONIPCACIATHCA Ha OCHOBAHHUN oTuéTa OICHKHU,
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YUUTBIBAIOLIETO Takoe coObITHE. [lepedeHb akTUBOB, CIPaBEAIUBAs CTOMMOCTb KOTOPBIX ONpPENeNsIeTcs
Ha OCHOBAaHUM OTYETA OLICHIIMKA, cofepkuTcs B [lpunoxxenun 1.

MeToauky OmpeneNneHus CIpPaBeUIMBOM CTOMMOCTH aKTUBOB (00s3aTeNbCTB), TMOPSIIOK
KOHBEPTALIMM CTOMMOCTEH, BBIPA)KEHHBIX B OJJHOW BAIOTE, B BaltoTy onpenencHus CUA, npencrapieHsl

B COOTBCTCTBYIOIIUX MPUIOKECHUAX K HACTOAIIHUM HpaBI/IJ'IaM.

HOPAAOK PACYHETA BEJIMYNHBI PESEPBA HA BBIIIJIATY BO3HATI'PAXKIEHUWSA 1
HNCITIOJIb3OBAHUSA TAKOI'O PESEPBA, A TAKXKE IHOPAJOK YYETA
BO3HATPAXKJIEHU, CBA3AHHBIX C JOBEPUTEJbLHBIM YIIPABJIEHUEM I ®.

Pe3epB Ha BhIIUIaTy BO3HArpaXkJACHHs, pa3Mep KOTOPOrO 3aBHCHT OT PE3yJbTaTOB
WHBECTUPOBAHUS, HE BKJIIOYaeTcs B coctaB o0s3arenscTB [IM®D. Peseps Ha BbImaTy BO3HArpakIeHUs
VYopasnsaomeid komnanu, CrHenuaau3upoBaHHOMY [ENO3UTapuio, OleHImuKy @DoHga u  numy,
OCYILIECTBISIONIEMY BEICHHE peecTpa BlaJelblieB MHBECTHIIMOHHBIX maeB PoHaa (nanee — pe3epB Ha
BBITUIATY BO3HATPAXICHHSI) HE BKJIFOYAETCS B COCTaB 005A3aTEIBCTB MPH OMPEICIICHUN CTOUMOCTH YHCTHIX

akTuBoB DoHna.
Wusbie pesepssl B DoHe HE GOPMHUPYIOTCS U HE BKIIIOYAIOTCS B cocTaB 00s3aTenbeTB PoHa.

MaxkcuManbHbIN pa3mep CYMMBI BO3HATPAXKICHUIMA yIpaBISIOLIEi KOMITIaHUH,
CHEIUATU3UPOBAHHOTO JICTIO3UTAPHS, PETUCTpPATOpa MU OLCHINMKA 3a KaJCHJAPHBIM TOJ HE JOJHKCH
MPEBBIIIATH OJJHOBPEMEHHO:

® 5 NIPOIEHTOB OT CYMMBI YHMCTHIX MOCTYIUIEHWH Ha OAHKOBCKHE CUeTa 3a0JIOKMPOBAHHOTO
dboHIa 3a KaJleHJapHBINA TOT;
e MakcuManeHBIi  pasMep  CyYMMBI  BO3HAarpaxJeHUW  YOpaBIAOIIEH  KOMITAHWH,

CIICHUAIM3UPOBAHHOI0  JACTIO3UTApHA, JIKMLa, OCYHCCTBIAIOMCTO BCIACHUC pPEECTpa
BJIaACIIBIICB MHBCCTUIIUOHHBIX IMA€B U OLCHIIMKA B IPOUCHTAX OT CpGI[HGI‘OI[OBOfI CTOUMOCTH

YHUCTBIX aKTHBOB, HpeIIYCMOTpeHHHﬁ HpaBI/IJ'IaMI/I 3a6HOKI/IpOBaHHOFO CI)OH,Z[a.

B cnywae, ecnu BenuMuMHA BO3HArpaXKACHWs YIpaBisIOMIEd KOMIAHUM, MpPelyCMOTPEHHas
[IpaBunamu ®onpa, onpenensercsa ot cpeaneronoBoit CHA, kpeauTopckas 3a10KEHHOCTD 110 BBIIIIATE
BO3HArpaXxaeHus Ypasisomeid komnanu @oHia onpeaensercs B CIEAYOIEM TOpsAIKe:

i—1 X i—1
(Q.C44, +C4, - 0,) *B_HZ:;'V“

V- — _n=l
|
1+ %
D




rIe:

|- cymMMa ouepeHOro (TeKyllero) HaukCIeHHs BO3HArpakaeHus Ynpasnsiomeil komnanuu ®onza Ha

JaTy pacueTa;
i1
2.V,
n=1

VYupasnstowmend komnanuu @oxpa;

- CyMMa YXC IMPOU3BCACHHOIO B TCKYHIECM KaJICHIAAPHOM TIroAay HAYUCICHUA BO3HArpaXACHUA

i-1
> CU4,
n=1 - cymma CYA, paccunTaHHas ¢ Ha4aja roja 4o AHs, IPEJIIECTBYIOUIEro AaTe pacyeTa;

X - IIPOLIEHTHAs CTABKA, COOTBETCTBYIOLIAsl pa3Mepy BO3HArpakAeHUs Y Ipasistomel komnanuu Poxna,
ycTaHOBIIEHHOMY [IpaBuiaMu JOBEPUTEIBHOIO YIIPABJICHMUS;

N - NOPAJKOBBIM HOMEDP KAKIOI0 HAYMCICHUS BO3HArPa)KACHUsS YIPaBJIAIOLICH KOMIAHUU B OTYETHOM

roJy, IpUHUMAIOIIWHK 3Ha4eHus oT 1 710 i.

N=1 - MOPSAKOBBIA HOMEp IOCIENHEro0 (TEKYIIEro) HAYMCICHHS BO3HATPAXKICHUS Y IIPaBISIONICH
KOMITaHUH.
C4,

! - CTOMMOCTH aKTHBOB donHpga Ha AaTy pacyceTa.

|- cymma o6si3atenscT DoHIa HA IATy pacyera.
D - xonnyecTBO pabourx JHEH B TEKYIEM KaJeHIapHOM TOTy.

B cJ1yda€ HU3MCHCHUA HpOHeHTHOI\/’I CTaBKU B OTYCTHOM IOy, CTaBKa paCCUUTBIBACTCA

CJIEIYIOIIUM 00pa3oM:

X=(X*D /D, +Xx *D" /D, +......... +x"*D" /D)

rjae:
LS MIPOLICHTHAs CTaBKa, KOTOpas ACMCTBOBaNA C Hadajaa OTYETHOTO TO/a;
Ko VM3MEHEHHAs MPOLICHTHAs CTaBKa;
xn
- IeiicTByoMasl MPOLIEHTHAsI CTAaBKa,
D' y b; 3 X
- KOJIMYECTBO JIHEN neproa , B TEYEHHE KOTOPHBIX JeicTBOBaja cTaBka " ’;
DII o Di o X .
- KOJIMYECTBO JTHEN Ieproa , B TEYEHHE KOTOPBIX JAeHCTBOBaja cTaBka "’
Di" o Di o x"
- KOJIMYECTBO JIHEN NIEpUoa ', B TEUEHHE KOTOPBIX I€HCTBOBAIA CTaBKA



B cnywae, eciu BeaMyMHA BO3HArpa)XJICHUS YIPABIAIOMIECH KOMIIAHWHM, NPEAYyCMOTpPECHHAs
[IpaBunamu Donpa, sBiseTcss (UKCUPOBAHHOM, KPEAUTOPCKAs 3a0JKEHHOCTh 1O BO3HAIPAXICHHIO
VYpasinsomeil KOMIaHUM OLEHUBAETCSI B CYMME IIPOIOPLUOHAIBHO KOJUYECTBY KaJICHJAPHBIX JHEN B
pacuetHoMm miepuoze. [Ipu »ToM mpu pacdere Ha mociegHUN pabo4Mil JeHb pacueTHOro Mepuoaa

CTOUMOCTD 3aA0JIDKEHHOCTH OIMPEACIIACTCA C YUETOM H€pa60LII/IX I[HCI71 II0CJIC JaThl pacycTa.

MakcumanpHbIil  pasMep pacxonoB, MOMJICKAIIUM omjare 3a CcYeT uMymecTsa (oHAA,
orpenensercs B cooTBeTcTBUU ¢ [IpaBuiamu JOBEpUTEIbHOTO yipasieHus OoHI0M.

BosnarpaxkaeHus ynpasisiomeil KOMIaHuy, ClieNUualIn3upOBaHHOMY JI€MIO3UTAPUIO, OLICHIUKY U
IMIy, OCYIIECTBIIAIOIIEMY BEJCHUE peecTpa BIAJAENbLEB WHBECTULUOHHBIX I1a€B  I1a€BOTO
WHBECTULIMOHHOTO ()OHJA, HAYUCIIAIOTCS B COOTBETCTBUU C YCIOBUSIMH JOTOBOPOB Ha OKa3aHHE
COOTBETCTBYIOLMX YCJIYT M C JaThl HAUUCIEHUS OTPAXalOTCi B COCTaBe OO05A3aTENIbCTB I1aE€BOTO

HMHBCCTULIMOHHOI'O (I)OHI[a J0 MOMCHTA UX BBIIIJIATHI.

MNOPAAOK ONNPEJAEJEHUA CTOUMOCTU UMYIIECTBA, IIEPEJJAHHOT O B OIVIATY
NHBECTHIIMOHHBIX ITAEB

CroumMoCTh MMYIIECTBA, IEPENAHHOTO B OIUIATYy WHBECTHIMOHHBIX I1a€B, ONPENEIACTCS B
COOTBETCTBUM ¢ TpeboBaHMsAMH DenepanbHOro 3akoHa «O0 MHBECTMLHMOHHBIX (OHIAX», NPUHATHIX B
COOTBETCTBMM C HUM HOPMAaTHBHBIX aKTOB, TpeOOBaHMAMU YKa3aHus U lIpaBunmamu JOBEPUTENHLHOTO
YIPaBJIECHUS COIVIACHO METOJAM ONIPENEICHUsS CTOMMOCTH aKTHUBOB, MPEIyCMOTPEHHBIM HACTOSIIUMH
IIpaBunamu.

CTonMOCTh MMYIIECTBA, MEPEAAHHOIO B OIUIATy MHBECTHULIMOHHBIX MAaEB, ONpPENENsIeTcsa Ha AaTy
Iepeaadyy TaKOro MMYIIECTBA B OIUIATY MHBECTUIIMOHHBIX MAEB, 32 HCKIFOYEHUEM CIIy4aeB ONPEACICHUS
CTOMMOCTH UMYILECTBA, IEPETAHHOTO B OIIATy UHBECTUIIMOHHBIX [1A€B, HA OCHOBAaHUY OTYETA OLICHIIMKA.

JlaTa, 110 COCTOSIHUIO HAa KOTOPYIO OINPEAECIIAETCS CTOUMOCTh UMYIIECTBA, IIEPEIAHHOIO B OILIATY
MHBECTULIMOHHBIX M1aeB, HA OCHOBAaHMM OTYETa OLEHILMKA, HE MOXET OBITh PaHee TPeX MECALEB JI0 aThl
Iepeaadyyd Takoro MMYILECTBA B OIUIaTy MHBECTHIIMOHHBIX I1a€B M HE MO3JHEE JaThl IIEPEeadn TaKoro
HMMYIIECTBA B OIUIATY HHBECTUIIMOHHBIX ITAEB.

CrouMOCTh MMYILECTBA, NEPEJAHHOTO B OIIAaTy WHBECTUIMOHHBIX I1A€B, OINpPEAEIAETCS IO

coctosgHUIO Ha 23:59:59 Ha AaTy nepeaayu MMynieCTBa B OIJIaTy MHBCCTUIIMOHHBIX T1ACB.



HOPANOK YPEI'YIHPOBAHUA PA3HOTIJIACUIA MEXY YIIPABJSAIOIIEN
KOMITAHUEU U CIIENUAJU3UPOBAHHBIM JEIIO3UTAPUEM ITPU ONTIPEAEJIEHUN
CYHA

[Ipu oOHapyXeHHH pPacXOKIEHUN B pacueTe CTOMMOCTH YHCTBIX AaKTHBOB, MPOU3BEICHHBIM
Crneuuanu3upoBaHHBIM JICTIO3UTAPUEM M YHPaBIAONIEH KOMIAHUEH, YHpaBisiomield KOMIIaHUU
HEO0OXOIMMO B KpaTyallvii CpPOK MPEANPUHATH BCE HEOOXOTUMBIC MEpHl I YpPeryIupOBaHUs
BO3ZHUKINUX pasHoriacuii. CTOpOHBI BIpaBe MOTpeOOBATh APYT y Apyra JitoOble JOKYMEHTHI (WM MX
KOIUK), MOATBEepkKAaromre (HakTbl HAIPaBICHUS/TIONYUYCHUS PACHIOPSHKEHUI 10 cUeTaM, a TaKKe MHbBIX
JOKYMEHTOB, HEOOXOIUMBIX I BBISICHEHHS IPUYUHBI U YCTPAHEHHUS! OOHAPY>KEHHBIX PaCcX0XKJICHUH.

B cnyuae ecnm pacxoxaeHuss He OBUIM YCTpaHEHBI JO MCTEYEHHUS MPEIeIbHOTO CpOKa
MPEAOCTaBICHUsT OTYETHOCTH, CHeluaIu3upOBAaHHBIM JEMO3UTapuil M YHpaBisionias KOMIAHUSA
COCTABJISIFOT aKT O IPUYMHAX PACXOXKACHUS JaHHBIX B CrpaBKe O CTOMMOCTH YHCTBIX aKTHUBOB.

[Tpu oOHapyXKeHUU PACXOXKACHUN B pacyeTe CTOMMOCTU YUCTHIX aKTUBOB, CIEIUAIU3HUPOBAHHBIN
neno3urtapuil u3BeniaeT bank Poccuu 0 HEBO3MOXKHOCTH IMTPOU3BECTU CBEPKY PACUETOB CTOMMOCTH YHCTHIX

AKTHUBOB.

ITEPEPACYET CYA

B ciy4asx m3aMeHeHMs IaHHBIX, HA OCHOBAaHMM KOTOPBIX ObLIa ONpe/ereHa CTOMMOCTb YUCTBIX
aKTUBOB, CTOMMOCTb YHCTBIX aKTHBOB ITOJIEXKUT NIEPEPACUETY.

Ecnu BIsIBIEHHOE OTKJIIOHEHHE MCIIOJIB30BAHHOW B pacyeTe CTOMMOCTH aKTHBa (005S3aTeNbCTBA)
cocraBisier MeHee ueM 0,1% xoppexktHoit CYHA, u otkinoHeHue CHA Ha MOMEHT pacyera COCTaBIseT
menee 0,1% koppektHoit CYA, VYmnpasnsromias komnanus U Crienuanu3supoBaHHBIM JleNoO3UTapuil
ONIPEACISAIOT, HE NPHUBEIO JIM BBIIBICHHOE OTKJIOHEHHE K MOCIEAYIOUIUM OTKJIOHEHMSIM, B YacTH
WCIIOIb30BAaHHON B pacueTe CTOMMOCTH akTuBa (oOs3atensctBa) u CUA, cocraBiswommm meree 0,1%
koppekTHoil CUA u He mnpousBonat nepecuer CUA u pacueTHON CTOMMOCTH OJHOT'O WHBECTULIMOHHOTO
nas, (3a MCKJIIOYEHHEM BbISBIEHHUS (haKTa HECBOEBPEMEHHOI'O MpPHU3HAHUS/IPEKpaIleHUs] MpU3HAHUS
aKTHBa (0053aTeNIbCTBA) BHE 3aBUCUMOCTH OT CTOMMOCTH TaKOIr'o aKkTHBa (0053aTeNbCTBA). Y IPaBIIAIONIast
koMraHus 1 Crenuaiu3upoBaHHbIN JEMO3uTapuil 00s3aHbl IPUHATH MEpPHI IJIsl MPEIOTBPALLEHUS €ro

ITOBTOPEHMUS.
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IMpuaoxenne 1

IHNEPEYEHb AKTUBOB, IIOVIEXKAIIIMX OHEHKE OINEHIIIMKOM

Ha ocnoBanmnu otuera OLCHIIMKA ONCHHUBAKOTCA CICAYIOINUEC AKTHBBI:

Lennbie 6ymaru v pUHAHCOBBIE HHCTPYMEHTHI, IO KOTOPHIM HEBO3MOXKHBI MHBIE CIIOCOObI
OIpEIENICHUS CIPABEVIMBOM CTOUMOCTH

Jleburopckast 3a10J5KEHHOCTD, B CIIy4ae HATMUYUs IPU3HAKOB OOECIICHEHUS U HEBO3MOKHOCTH
MPUMEHEHHUS UHBIX METOJIOB ONPECICHUS CIPABEIJIMBOM CTOUMOCTH
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Ipuio:xkenue 2

MOJEJIA ONPEJAEJEHUS CIIPABEVIMBOM CTOUMOCTH LIEHHBIX BYMAT

JU1st OLIEHKH CIPaBEAJIMBOM CTOMMOCTH [IEHHBIX OyMar MCHOIb3yIOTCS HCXOAHbBIE JaHHbIE YPOBHS 1,
2 u 3. [lpu 5ToM HamOONBLIMI TPUOPHUTET OTHACTCS LEHOBBIM KOTHPOBKAM (HEKOPPEKTUPYEMBIM)
aKTUBHBIX PBIHKOB (MCXOJHBbIE JaHHblE YPOBHA 1) M HaMMEHbIIMHA NPHOPUTET - HEHAOII0AaeMbIM
HCXO/IHBIM JaHHBIM (MCXOJHBIE JaHHbIE YPOBHS 3).

Bb100p yMECTHBIX METOJOB M MOJIEJIEH OIpeNeNIeHus CIIPaBeyIMBOM CTOMMOCTH IICHHBIX Oymar (B
TOM YHCJI€ HEHHBIX OyMar 0JTHOTO M TOTO K€ BBIITYCKA) U HICTOYHMUKOB MCXOAHBIX JAHHBIX, HEOOXOAUMBIX
IUIs1 OTIpeJIeJIEHUs CIIpaBeyIMBOM CTOMMOCTH, 3aBUCHUT OT JIEMCTBYIOIUX OTPAHUYCHUIN HA PaCOpsHKEHUE
LEHHBIMM OyMaraMu Ha COOTBETCTBYIOIIUX PbIHKAX.

CroumocTh LIeHHBIX Oymar OJJHOTO BHJIa WJIM OJAHOIO U TOTO K€ BBIYCKAa HAJUIEKUT ONpPENEIATh C
HCIIOJIb30BAHUEM OTJIMYAIOIIMXCS (Pa3HbIX) METOAOB OIPENEICHUS] CTOUMOCTH M MCTOYHUKOB JTAaHHBIX,
KOTOpble Haubojiee YMECTHbl B JIaHHBIX OOCTOSTENbCTBAX, C YYETOM KpPUTEPUEB, OTPAXKAIOIIUX
CIOCOOHOCTh pacrnopsKaThesl HEeHHbIMU OyMaraMu. K TakuM KpUTepHsiM MOTYT OTHOCUTBCS, B TOM YHCIIe
MECTO XPaHEHHUs LIEHHOW OyMaru; JeWCTBYIOIIME OrpaHUYMTEIbHBIE MEPbl, BBEJECHHbIE B OTHOLIEHUU
BJIAJIeNIbLIa IEHHBIX OyMar (MHOrO JIMIa, OCYIIECTBIISIOIIEr0 IIpaBa Mo LIEHHbIM Oymaram) JIMOO MHOTO
ouna  (OpraHu3anuv), B KOTOpOM (KOTOpOH) YYMTBIBAIOTCS IMIpaBa BIaJeblla LEHHBIX OyMar,
coctapisitox umyniectso [TU®; noctynHocTs Oupk M (MJIM) TOProBHIX MJIOWIAAOK Ul OPOKEPOB, C

kotopsiMu 3akitoueHbl YK JI.Y. [TU® cooTBeTCTBYIONINE JOTOBOPHI (COTIIAIICHHUS ).

AKTHBHBIM PBIHKOM JJIA OCHHBIX 6YM8.1", JOIMYHICHHBIX K OpTaHU30BAaHHLIM TOPraM Ha pOCCHﬁCKOfI

WIM UHOCTPAHHOM Oupike, MpHU3HAETCs JIOCTyNHas M HabiojaeMas OWprkeBas IUIOLIA/IKA, B clydyae
OJIHOBPEMEHHOT'O COOTBETCTBHSI CIEAYIOLUIUM KPUTEpUSAM Ha naTy onpezenenus CHA:

- IeHHas Oymara JOoIyIieHa K TopraM Ha POCCHICKON MM MHOCTPAHHOUM OupiKe, MpUBEACHHOM B
[Tpunoxenun 3 Hacrosimux IlpaBwi, W Ha 3THX OHMpKax YIpaBIAIOLIas KOMIIAHUS HMEET
BO3MOXKHOCTH pacropskaTbcs IIEHHOM OyMaroii, B TOM 4uciIe ¢ ydacTueM Opokepa;

- Hajguyue UeHbl (KOTUPOBKHM) IIEHHOM Oymaru (B cilydae, €ClIM Ha BC€X JOCTYIHBIX U
Ha0JI0/TaeMBIX OMPIKEBBIX IUIOIIAIKaX ObUI HETOProBbIM JeHb Ha Aary omnpeneneHus CYHA —
AQHAIM3UPYIOTCS TaHHBIE [TOCJIEHETO TOPrOBOTO JHS Ha aHHBIX IUIOIIAIKAX);

- KOJIMYECTBO CAEJIOK ¢ IIeHHOH Oymaroii 3a mocnennue 10 Toproseix nHeit — 10 u 6osnee.
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- COBOKYITHBI 00BEM CHENOK C IIEHHOW Oymaroi 3a mociemnue 10 TOProBBIX IHEHW MPEBBICHI
500 000 (ITatbcoT ThICAY) pyONeil (MM COOTBETCTBYIOIIMI pyOJEBBI SKBHBAJCHT MO KypCy
Bbanka Poccun Ha naty onpeseneHus akTUBHOTO phIHKa (naty onpeneneaus CUA), ecnu oobeM
CZEJIOK OIpe/iesieH B MHOCTPaHHOI BalltoTe).

Kputepuii o konuuecTBe CIeIOK MPUMEHSETCS B clydae, el Ha BCeX JOCTYIHBIX HaOII0JaeMbIX
PBIHKAX, HA KOTOPBIX TOPTyeTcs IIeHHasi Oymara, B JOCTYIHBIX HCTOYHHKAX MH(POPMALIUU €CTh JaHHBIE O
KOJIMYECTBE CAETOK. B OTCYTCTBUHM KpHUTEpHs O KOJIMYECTBE CHEIOK XOTS Obl Ha OJAHOM JOCTYITHOM
Ha0J10/1aeMOM PBIHKE JIJIS ONIPE/ICTICHHS] aKTUBHOTO PhIHKA MPUMEHSETCS TOIbKO KPUTEPHI COBOKYITHOTO
obbeMa crenok 3a mociieaue 10 ToproBeIxX IHEH, KOTOPBIN ospkeH npeBbimaTth 3 000 000 pyOneit (nau
COOTBETCTBYIOLIMI pyOJIeBbId SKBUBAJIEHT 1O Kypcy banka Poccum Ha naty ompenesneHusi akKTHUBHOTO
peiHKa (naty onpeneneHuss CHA), eciu 00beM CIENI0K ONPE/esieH B UHOCTPAaHHOM BaJIOTE).

B cnyuae, ecnu nienHast Oymara TOpryeTcsi Ha pOCCHIICKOM Oup:ke B OCHOBHOM PEKHUME TOPTOB C
pacueTamMu B pyOJIIX U B MHOCTPAHHOW BAJIIOTE M TaKWe PEKHMbI TOPTOB JOCTYIIHBI JJii COBEPIICHUS
cienok 3a cueT umytiectsa [TM®D, To COBOKYITHBIN 00BbEM CACIOK M KOJMYECTBO CICIIOK OMPEACIISISTCS 110
obmiemMy 00beMy TOPTOB C pacdyeTaMu B pyOJIsiX M B HHOCTPAHHOW BatoTe. [Ipn 3TOM BeIMYUHBI 00beMa
CHEJIOK B BaJIOTE JUIS LI€JIEW OINMpPEAENICHUs] COOTBETCTBUSI KPUTEPHUSIM AKTUBHOTO PBIHKA COBOKYITHBIN
o0Bem Topros 3a 10 ToproBeix qHEH nepeBoaiTcs B pydau no kypey banka Poccuu Ha naty onpeneneHus
CUHA

Onpenenenre akTUBHOTO PhIHKA OCYIIECTBIISIETCS C Y4€TOM TOTO, UTO BO3MOKHOCTH UCIOIb30BaHUS
JAHHBIX IIOCJIEJHETO TOProBOrO0 JHS HAa TOPIOBBIX IUIOLIAJIKaX HE INPUMEHSETCS B Ciydae, Kornaa
HETOProBbIil JIeHb (MM OTCYTCTBHE TOProB Ha (DOHJIOBOM DBIHKE) CBS3aH C MPUOCTAHOBKOIN TOProOB IO
pemennto banka Poccun, mpruocTaHOBKOM TOProB B cCllydae JOCTH)KEHHS YCTAaHOBIIEHHBIX OHpKei
MOPOTOBBIX 3HAYEHUN WJIM UHBIMHU COOBITHSIMH (COTJIACHO MOTUBHPOBAHHOMY CYKJIEHUIO YIIPABIIAIOIIEH
KOMIIaHHH), CIIOCOOHBIMU CYLIECTBEHHO IOBJIMATh HAa M3MEHEHHE CIIPAaBEUIMBON CTOMMOCTH B TaKOM
HETOPIOBBbIIl JIEHb IO CPaBHEHMIO C IIOCJIEIHUM TOPIrOBBIM JHEM. B ciydae, e€ciii BO3HHUKIIHE
0OCTOSITENTLCTBA MPUBOJAT K 3aTPYIHEHUIO (HEBO3MOXHOCTH) ONPEIENICHUsI CIPaBEIJINBON CTOMMOCTH
aKTUBOB, yIpaBisionias KoMmMnaHus oOs3aHa TPUOCTAHOBUTH BblIauyy, I[OTalleHHe | OOMeH
MHBECTULMOHHBIX [A€B MAeBOI0 MHBECTHUIIMOHHOTO (OHJIA IO TNPUYMHAM, HE 3aBUCSIIUM OT
yIIpaBIISIONIeH KOMIaHUU, 0€30THOCUTENIBHO TUIA MAEBOI'0 MHBECTUIIMOHHOTO ()OHJA U HE3aBHCUMO OT
(hakTUYeCKOro MpoBeNeHUs MpPOLEeAyp IO Bblaye, MOTAalIeHUI0 M OOMEHY WHBECTULMOHHBIX MAaeB B
MOMEHT BO3HUKHOBEHHUSI 00S13aHHOCTH 110 TPUOCTAHOBIIEHUIO.

I[J'ISI OMpCACIICHUA CHpaBeHHHBOﬁ CTOMMOCTH ILICHHBIX 6yMar OCHOBHBIM PBIHKOM IIPpU3HACTCA:
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IlenHble Oymaru

OCHOBHOI1 PBIHOK

Ilennble Oymaru poccHiicKMX
SMHUTEHTOB (32 HCKJIIYEHHEM
LeHHbIX Oymar
MEKIYHAPOAHBIX KOMITAHUI)

MockoBckasi Oupxka, ecnum MOCKOBCKas
AKTHUBHBIM PBIHKOM.

B cnyuae, eciu MockoBckast Oupka HE SIBISIE€TCS aKTHMBHBIM
PBIHKOM — pOCCHIiCKasi OUpIKeBasi IUIOMIAIKA U3 YUCIAa aKTHBHBIX
PBIHKOB, 10 KOTOpOW ompeneneH HauOoapmmii o0muil 00beM
CIICJIOK IO KOJMYECTBY IEHHBIX Oymar 3a nocneanue 10 ([ecsts)
TOPTOBBIX JIHEH, BKJIIOYAs AaTy OLEHKH, TI0 COCTOSTHUIO Ha KOTOPYIO
OTIPEIENISICTCS] OCHOBHOM PHIHOK.

IIpu otcyrctBum uHPOpPMaMU 00 o0O0bEME CHCIOK IO
KOJIMYECTBY LIEHHBIX OyMar ucrnoiib3dyercs nHpopmaims o6 oobeme
CHIEJIOK B JICHE)KHOM BBIpaykeHHH. Ipu paBeHCcTBE 0ObemMa CHAETIOK
Ha Ppa3IMYHBIX TOPrOBBIX IUIOIIAJKAX OCHOBHBIM PBIHKOM
CUMTAETCs TOProBas IUIOINAAKAa C HAWOOJIBIIUM KOJHMYECTBOM
CJICJIOK 32 JaHHBIN NEPUO/I.

Oupxka SBISICTCS

Lennble 6yMaru HHOCTPAHHBIX
SMHTEHTOB, B TOM 4HCJIe
J10JITOBbIE LIeHHbIe OyMaru
HHOCTPAHHBIX I'OCY1apPCTB,
€BP000JIMTallMi MHOCTPAHHBIX
IMHUTEHTOB, IEHHBIX OyMaru
MEKTYHAPOAHBIX (UHAHCOBBIX
OpraHmM3anui, HeHHble OyMaru
MEKTYHAPOAHBIX KOMIIAHUM,
JAoMylIeHHbIe K TOPramM Ha
OPraHM30BAHHBIX TOPTOBBIX
IJIOIIAAKAX

HNuoctpannas Oupska Win poccuiickas Ouprka U3 4ucia aKTUBHBIX
PBIHKOB, 110 KOTOPO#1 ompeesieH HanOoIbIINi 001Nt 00beM CHETIOK
0 KOJIMYECTBY IIEHHBIX Oymar 3a rnocneanue 10 ToproBeix AHEH.

[Tpu orcyrcTBun mHpOpMaUU 00 00BEME CHEIOK MO KOJHUYECTBY
[IEHHBIX OyMmar wucrosib3yercss uHpopManus 00 o0beMe CIEIOK B
JIEHEKHOM BBIpaXKeHUU 3a nociieuue 10 ToproBeix AHEH.

IIpu >TOoM BenMuMHBI 00BEMa CHEIOK B BAIKOTE KOTHPOBKH
nepeBosATCs B pyoiau no kypcy banka Poccun Ha nary onpeznenenus
CYA. Ilpu paBeHCTBe 00BEMa CHEIOK Ha pPa3IMYHBIX TOPrOBBIX
IUIONIAIKAX OCHOBHBIM PBIHKOM CYMTAETCsl TOProBas IUIOINAAKa C
HauOOJIBIINM KOJIMUECTBOM CJEJIOK 3a nocienHue 10 Topropeix AHEH.

JlosroBbie HeHHBbIE OyMaru
HHOCTPAHHBIX I'OCYAApPCTB,
EBpoodsmmranun mnHOCTPAHHBIX
IMHMTEHTOB,

LleHHbIe Oymaru
MeKIYHAPOAHBIX GUHAHCOBBIX
OpraHu3anui, He JONMyIICHHbIE
K TOpram Ha OMp KeBbIX
IUIOIIA/IKAX, JOCTYIHBIE
yHpaBJsiioleii KOMIAHUH

BHeOup:xeBoil ppIHOK

METO/IbI ONNPEJAEJEHUS CIIPABEJVIMBOM CTOMMOCTHU IIEHHBIX BYMAT.

Ilennbie Gymarn |

ITopsinok onpenesieHUsi cpaBeAIHBONH CTOUMOCTH |
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ennbie Oymaru
POCCHHMCKHMX
AMHUTEHTOB (3a
HCKJII0YEeHUeM
IEeHHBbIX Oymar
MEKTYHAPOAHBIX
KOMIIaHM)

1. MeToabl onpenesieHUsi CIPABEJIMBOI CTOMMOCTH IEHHBIX Oymar,
AJIsl KOTOPBIX ONpeae/sieTcsl AKTHBHbIN OMp keBoii pbIHOK (1-i ypOBeHb)

1.1. ]Iy onpeiesieHust CIpaBeUInBOM CTOMMOCTH MCIIOJIB3YIOTCS IIEHBI
OCHOBHOTO PhIHKA 3a IMOCJICJHUI TOPTOBBIH /ICHb, BHIOPAHHBIC B
HOPSIIKE YOBIBAHUS TPUOPHTETA:

a) neHa cripoca (BID) Ha MOMEHT OKOHYaHUSI TOPTOBOTO JIHS MPHU
YCJIOBHH, YTO OHA HaXOAUTCS B MHTEPBAJIC MEKy MHHUMAIbHOM
(LOW) u makcumansHoi (HIGH) nienaMu criennok Ha yKazaHHYIO
JatTy, BKJItOYasi [PaHMIbl HHTEPBAJIA,

b) cpennes3semennas reHa (WAPRICE) Ha MOMEHT OKOHUYAHHMSI
TOPTOBOTO JHSI IIPH YCIOBHH, YTO OHA HAXOMTCS B IpeIeax
cupena o cupocy (BID) u npemioxkenuto (OFFER) Ha
yKa3aHHYIO JaTy, BKJIIOYast TPaHUIbl HHTEpBAIa,

C) niena 3akpeitus (LEGALCLOSEPRICE) Ha MomMeHT
OKOHYAHHSI TOPTOBOTO JHS IIPH YCIOBUH, YTO PACKPHITHI JaHHBIE 00
o6beme Topros 3a gaeHb (VALUE) u oH He paBeH HYJIIO.

Ecnu nennas Oymara Topryercs Ha poccUiicKoi OUpike B pexXHMax TOPIOB C
pacueraMu B pyOIIsIX ¥ HHOCTPAHHOW BaIIOTE, M TaKas OWpika mpu3HaHa
OCHOBHBIM PBIHKOM, TO JUIsl OIPEIEIICHUS CIIPABEIIMBOM CTOMMOCTH
HCIOJIb3YIOTCSI IPUOPUTETHO LIEHBI B BHILIEYKa3aHHOM HOPSIKE, 1O
KOTOpPOMY Ha JIaTy OLIEHKH OIpe/iesieH HanboIbIINi 00beM CAEIIOK 110
KOJIMYECTBY LIEHHBIX OyMmar (Tipu OTCYTCTBHM HH(POPMALIUU TTI0 00bEeMY
CZIEJIOK IO KOJIMYECTBY LIEHHBIX OyMar ucrnosib3yercst uHpopmarus oo
o0beMe CIIeNIOK B ICHE)KHOM BBIpaXKEHUN). B cirydae, eciiu HU O1HA U3 TIeH
10 BEIOPAHHOMY PEXXHMY TOPIOB B OIPEICIIEHHON BaJIIOTE HE MOXKET OBITh
HCI0JIb30BaHa Ha J1aTy OLIEHKH, TO UCTOJIb3YIOTCS LIEHBI 3a TY )K€ JaTy 1o
pEXUMY TOPrOB B IPYroil BaJIIOTE.

CrpaBeuiMBasi CTOMMOCTb JIOJITOBOM IIEHHOHM OyMaru onpeiensieTcs ¢
Y4€TOM HAKOIIJIEHHOTO KYIIOHHOT'O J0X0/a Ha faTy onpeaeneHus CHA.

2. Mopesn onpenejieHus1 CipaBeAJIuBOiil CTOMMOCTH LIEHHBIX OyMmar,
JJIS1 KOTOPBIX ONpe/iesisieTcs aKTUBHBIN BHEOUPKEeBOH PHIHOK WJIH 51
KOTOPBIX UMEIOTCSl HA0JII0/1aeMble IaHHbIe B OTCYTCTBHM LieH 1-1o
YPOBHH (2-i YPOBEHB)

2.1.CnpaBeiiBasi CTOUMOCTb AKIUHA POCCHIICKUX IMUTEHTOB
OIIpEIeNIAETCSl HA OCHOBAHMH CIICAYIOIIUX MOJETIEH U METO/I0B!

2.1.1. CropaBemmBasi CTOUMOCTB aKIHi POCCHICKUX SMUTCHTOB,
oOpararomuxcs Ha (pOHIOBBIX OUpXkKax, ONpeenseTcs B
COOTBETCTBUH C MOJIETIBIO OLIEHKH, OCHOBAHHOM Ha KOPPEKTUPOBKE
ncropuueckoi 1ensl (nanee — moaenb CAPM).
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JlanHast MOJIeNIb MPUMEHSETCS HEe 00Jiee ecATH pabouux JTHEH.

JIis neiel OEeHKH CIIPaBeJIMBOM CTOMMOCTH UCIIOJIb3YETCS
CpaBHEHHE JUHAMMKH (JIOXOJHOCTH 32 OIPEEICHHBII MPOMEKYTOK
BPEMEHM) aHAIU3UPYEMON aKIIMK ¢ AMHAMUKOW PHIHOYHOTO
HHIMKATOpa, a UMeHHO nHAekca MockoBckoit bupxu (IMOEX).

dopmyna pacyera CrpaBeIIuBON CTOMMOCTH:

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

E(R) =R¢+ B (R —Ry)

Pm;

R =
™ Pm,

P, — cipaBesivBasi CTOMMOCTD OJTHOM IIEHHOW Oymaru Ha JaTy
onpeeeHus CrpaBeIuBoil crouMocTu. [loyuenHoe 3HaueHue
OKpPYTJISIETCS 10 4 3HAKOB MOCTIE 3aISTOM;
Py — mocnenHss onpeneneHHas CipaBeinBas CTOMMOCTb EHHON
Oymaru;
Pm; — 3HaueHne prIHOYHOTO MHAMKATOPA HA ATy ONPEACIICHUS
CIPaBeIMBOM CTOMMOCTH (B CIy4ae OTCYTCTBUS 3HAUCHUS Ha JIaTy
OTpeJIeJICHUs CIIPaBEJIMBOM CTOMMOCTH OepeTcs cpeiHee 3HaUCHUE
WHJMKaTOopa, paccuuTaHHoe 3a 30 mpeAlecTBYOINX TOPrOBbIX
TTHEN);
Pm, — 3HaueHHnEe PRIHOYHOTO UHANKATOPA HA MPEABIIYIIYIO 1aTy
ompeIeTIeHUs] CIIPaBeJIMBOM CTOMMOCTH.
E(R) — oskumaemast JOXOHOCTD [ICHHOW OyMaru;
B — 6era Kod)HULUEHT, PACCYMTAHHBIN 10 U3MEHEHHSIM LIEH
(3HaueHMIT) PHIHOYHOTO WHANKATOPA ¥ U3MEHEHHSIM II€HBI aKI[HH.
Jlst pacuera kodpuimenta [ MCHONB3YIOTCS 3HAYCHUS,
ofpeziesIeHHbIE 3a MocleqHe 45 TOProBbIX THEH,
MPEALIECTBYIOIINX JATE ONPEAECICHHS CIIPABEAINBONA CTOUMOCTH;
R, - TIOXOJTHOCTH PHIHOYHOTO UHIUKATOPA,;
R} — 0e3pucKoBas CTaBKa JOXOJIHOCTH, ONpeeNieHHas Ha JaTy
OnpeIeJIeHUs CTOUMOCTH:

R = (Rp/365) x (Ty — Tp)
rae:
Ry - Ge3prcKoBas CTaBKa JIOXOAHOCTH B MPOLIEHTAX T'OI0BBIX;
T; —naTa onpezeneHus CupaBeaIMBONA CTOMMOCTH;
Ty — mpeapiayas qata onpeaeaeHus: CpaBeJIMBON CTOUMOCTH,;

be3prckoBas cTaBka JOXOIHOCTH — CTABKA, ONPEIEICHHAS B
COOTBETCTBUH CO 3HAUYCHHEM KPHBON OECKYIIOHHOH J10XOIHOCTH
(craBka KB]I) rocynapcTBeHHBIX IIECHHBIX OyMar Ha HHTEpBaje B
OJIMH roa. B pacyere UCnoab3yrOTCs:
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1. meTouKa pacuéra KpuBOil OECKYIOHHOM TOXOTHOCTH
rOCy/IapCTBEHHBIX OOJHTAIN, onpeeieHHas MoCKOBCKOM
Oouprkei;

2. TMHaMU4ecKre mapameTpsl G-KpUBOW MO COCTOSIHUIO Ha KaXKIbIH
TOPrOBBIN /I€HB, yOIMKyeMble Ha OPUIIHATIBHOM CcaiiTe
MocKkoOBCKOM OUpXKH.

CraBka Kb/ paccuntbiBaeTcst 6€3 MpOMEXYTOUHBIX OKPYIJICHHH C
TOYHOCTBIO JIO 2 3HAKOB I0CJIE 3aISTOH (B IIPOLICHTHOM
BBIpaKEHUH).

_ Covariance (R, Rpy)

B = Variance (R,,)
_ Pai 1 R — Pmi 1
* Paj_, ' ™ Pmy_,

R, - 10XOIHOCTH aKTHUBA;

Pa; — neHa 3akpeITHs aKTUBA Ha JaTy i,

Pa;_; — npenpraymas neHa 3aKpbiTUs aKTUBA;

Ry - 10XOJTHOCTh PHIHOYHOT'O MUH/IUKATOPA;

Pm; — 3Ha4YeHHE PPIHOYHOTO MHAMKATOPA HA JATYy i;

Pm;_; — npenpinymiee 3HayeHuE ppIHOYHOIO UHIUKATOPA;

i =1..N, ToproBsie JHHU, IPEAMICCTBYIOLINE AATE OMPEACICHUS
CIpaBeIMBOM CTOMMOCTH, 1pu 3ToM N MeHbI1Ie uiu paBHsieTcs 45,
TaK Kak JUIsl pacyeTa JJ0XOIHOCTH aKTUBA U PRIHOYHOTO
MHJMKATOpa, UCIIONb3YIOTCS 3HAUEHUS LIEHBI 3aKPBITHS U
PBIHOYHOI'O MHAMKATOPA 3a MocyiegHue 45 TOproBuIX JTHEH,
MPEAIIECTBYIOIINE JaTe ONPEAEICHUs CIIPAaBEIMBON CTOUMOCTH.
bera ko3¢ dpunMeHT paccUUTHIBACTCS HA 1Ty, MPEIIIECTBYIONTYIO
JlaTe ONPEIENICHUs CIIPaBeIMBOM crouMocTH. [Ipu 3Tom nara
pacueta beta xoadduienTa 10mKHA SIBIASTHCS TOPTOBBIM THEM.
IIpu wucnons3oBanun wmonenu CAPM B memsx pacuera Oera
Koap(duLMeHTa TNPUMEHSIOTCS 3HAYEHUs IIeH 3aKpbITHUS Ha
Mockosckoit bupxe.

[Tonyyennoe 3HadeHue Oetra Kod(puUIMEHTA OKPYIIISIETCS IO
IpaBWJIaM MAaTE€MaTU4YECKOrO0 OKPYIJIEHHS A0 IATH JAECATUYHBIX
3HAKOB.

ITokazatenmn R,, R, paccuutbBatorcsi 0€3 NPOMEKYTOUHBIX
OKpPYIJIEHUH.

IIpoune ycnous:
Ilena 3akppITHs Ha ATy OMpEeNIeHUs] CIPaBEIMBOM CTOUMOCTH B
MOJIETN HE YUYUTHIBAECTCS.

IIpu oTcyTCTBUM 1LI€HBI 3aKpbITUsA, OTBEYAIOIIECH YCIIOBHUAM,
yctaHoBieHHbIM [lpaBuiamu omnpenenenusi CYA, B kakoi-nubo
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TOPIOBBIN JIEHB B IepuoJie 45 TOProBhIX JHEH (MK B IEPUOJIE C 1AThI
Havayia oOpalieHus 1eHHON Oymaru Ha (POHIOBOM OMpIKe 0 AaThl
OTIpeJIeJICHUS! CIIPaBEUIMBOM CTOMMOCTH, €CIIH ATOT IMEPHO MEHbBIIIE
45 TOproBeIX HHEW) Ha JaTy pacuera Oera kodpduimeHTa,
uHpOpMaNKg O 3HAYCHUU PHIHOYHOTO MHAMKATOpA U OE3pHUCKOBOM
CTaBKH 3a 3TOT TOPTOBLIH JIEHb B MOJIEIH HE YYUTHIBACTCS.

[Ipy Hanmuuuu UEHBl 3aKpbITHS, OTBEYAIOIIEH  YCIOBUSM,
ycraHoBieHHbIM [IpaBunamu omnpenenenuss CUA, U OTCYTCTBUH
3HAYEHUS! PHIHOYHOTO MHIMKATOpa B KAKOH-IMOO TOPTOBBIM J€Hb B
nepuoge 45 TOproebIX AHEH (WM B NEPUOAE C JaThl Haydajia
oOpameHusi 1eHHOW Oymaru Ha QOHAOBOM OWpkKe 10 JaThl
OTIpe/IeTICHUS! CIPABEJIUBON CTOMMOCTH, €CIT ITOT IMIEPUO]T MEHBIIIC
45 TOproBhIX JHEW) Ha JAaTy pacuera 6eTa K03 PUIMEeHTa, 3HAUCHHE
PBIHOYHOTO HWHIMKATOpA 3a OTOT TOPTOBBIA JEHb MPHHUMACTCS
PaBHBIM IOCIIETHEMY U3BECTHOMY.

[Ipu oTcyTcTBUUM 3HaueHUs OE3pHCKOBON CTaBKM Ha JaTy pacyeTa
O6era ko3(p¢duuueHTa, e€ 3HAYEHHME 3a ITOT JE€Hb IPUHUMAETCS
PaBHBIM IIOCIIETHEMY U3BECTHOMY.

C natel BO3HUKHOBEHHMS OCHOBAaHMH I TPHUMCHEHHUS MOJCIU
CAPM 1o matbl mpekpamieHusi OCHOBAaHWUW JUIsi €€ TpUMEHEHUs
UCIONIb3yeTCsl HMH(pOpMAIUS O I[EHaX 3aKpbITUS M 3HAYEHUAX
PBIHOYHOTO HHIUKATOPA TOJIEKO TOH OMpIKH, KOTOpas OmpeiesieHa Ha
JaTy BOSHUKHOBEHUS! OCHOBaHMI A mpuMeHeHust moaenu CAPM.
K takoii nHpopManuu OTHOCATCA CIIEIYIOIINE 3HAUEHUS:

a) LIEHA 3aKPBITHUS;
0) 3HaYeHHE PPIHOYHOT'O MHAUKATOPA.

2.1.2. CnpaBemynBasg CTOMMOCTb aKLUUH POCCHUICKMX SMUTEHTOB B
cllydae IpuoOpeTeHus B IEPHO]] pa3MELICHUS C AaThl IPUOOPETEHUS
Y J10 TIosiBJIeHUs 11eH | ypoBHsI, HO He Ooiiee 10 pabouux qHEH ¢ 1aThI,
cleAyroumend 3a JaTod OKOHYAaHUA PAa3MEIICHUs, JTONYyCTUMO
HCII0JIb30BAaTh LIEHY pa3MelleHns 0e3 KOppeKTUpPOBKU. B oTcyTcTBUM
LIeH 1-ro ypOBHS CBBILIE YKa3aHHOTI'O CPOKA IPUMEHSIETCS OLICHKA Ha
OCHOBAaHMM HCXOJHBIX JAHHBIX 3-TO YPOBHA. YIpaBIISIOIIAs
KOMIIAHUSI TI0 CBOEMY YCMOTPEHMIO MOYKET MEPEHTH Ha OLEHKY C
HCIIOJIb30BAHUEM HUCXOIHBIX JAHHBIX 3-TO YpPOBHS /10 MCTEUCHHS
YKa3aHHOTO CpOKa, OOOCHOBaB CBOE€ pEIIEHHE MOTHBHUPOBAHHBIM
CYXJIECHHUEM.

2.2.]lns  ompeneneHuss  CIOpaBEAJIUBONH  CTOMMOCTH  OOJMramuii
poccHiiCKUX IMUTEHTOB HCIIOIB3YIOTCS CIICTYIONTNE IIEHBI U MOJIETH,
BBIOpaHHBIC B MOPsIIKE YObIBAaHUS MPUOPUTETA!
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2.2.1. Ompenensiercss ¢  UCHOJIB30BaHHMEM  YKAa3aHHOTO  HHUXKE
MPUOPHUTETA LIEH C YYCTOM HAIMYMS JOCTYIA K YKa3aHHBIM LIEHAM, a
TaK)Ke PENIEBAHTHOCTH HCXOJHBIX MAHHBIX M METOAHMK pacueTa,
MPUMEHIEMBIX IPH pacueTe YKa3aHHBIX IIEH IOCTaBIIMKAMHU C
y4EeTOM OTpaHHYEHUN Ha paCHOPsSHKCHHE IICHHBIMU OyMaramm.
CrpaBeyiiBasi CTOMMOCTD JIOJITOBOM IIEHHOW Oymaru ompeseliseTcs
C Y4ETOM HAKOTUIEHHOTO KYIOHHOTO JI0XO0Jla Ha JIaTy ONpEeIeIICHUS
CYA.

2.2.1.1. llena, paccuutannas HKO AO HPJ] no meTomoJiorusim,
yrBepxaeHHbIM 01.12.2017 u no3nHee, onpeaesneHHas 1o METoy
1 win merony 2 Ha OCHOBAHMUU JIAaHHBIX HCKIIOYUTEIBHO U3
POCCUICKHX HCTOYHUKOB
(https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. Cpennsisi UHOAUKAaTUBHAs 1I€HA, ONpeAeIeHHas 110 METOAUKE
«Cbonds Estimation Onshore», packpeiBaemas TpymHmnou
KOMITaHU I Cbonds
(https://cbonds.ru/company/Chonds_Estimation_Onshore).

2.2.1.3. NnnekcHas nieHa, onpenencHHas mo meroauke RUDIP RUS
(MO MCXODHBIM JaHHBIM, OTHOCAIIUMCA K | WM 2 ypOBHIO),
packpbiBaeMass HH(POPMAIIMOHHO-AHATTUTUYECKUM  TPOAYKTOM
RuData Price MexayHaponHoii WH(QOPMAIUOHHOW TPYIIIBI
«Hutepdakce» (https://rudata.info/aboutDB/data-price).

B ciyyae OTCyTCTBHSI pacueTHBIX LEH, PACKpPbIBAEMBIX YKA3aHHBIMHU
BBIIIIE UICTOYHUKAMHU MH(GOPMAIMH, B CBSA3H C HETOPTOBBIM JTHEM OHPIK,
[0 UTOTaM TOPrOB HA KOTOPBIX OINPEICISIOTCA PAaCUETHbIC LIEHBI, JJIS
LIeJIEW OIPENEIIEHUs CIPABEIIMBOM CTOMMOCTA aKTHUBOB HCIIOJb3YETCS
[I€Ha, PAaCCYMTAHHAs MO HUTOraM ITOCJEAHEr0 TOProBOro nHs. Takou
MOAXO0Jl HCIONB3YeTCs] B OTCYTCTBHE COOBITHUH, KOTOpPBIE MOTIH
CYIIECTBEHHO MOBJIUATh HA 3HAYEHUE PACUETHOM LIEHBI B HETOPTOBBIN
JICHb.

2.2.1.4. 1lena, onpeeieHHAs 110 MOJICITH OIICHKH IS IICHHBIX Oymar,
HOMUHUPOBAHHBIX B py0JIsX, B cOOTBEeTCTBHH C [Ipunoxenuem 14
(MOZeNnb OLIEHKH HMCHOJb3YeT MCXOJHbIE JaHHbIE 2-TO YPOBHS B
cllyyae OTHECeHus obOnuranuu k pedtuHrooit rpymnmne I, II wmu

1)

2.2.2. Jyus ompeneicHus] CIHPaBEUTMBOM CTOMMOCTH OOJIUTaLMii
POCCUIICKUX IMUTEHTOB, TPUOOPETEHHBIX MPHU Pa3MEIIEHUH (B TOM
quclie 3aMeMIAloNuX OOJHranui, omiaTta KOTOPBIX IPH HUX
pa3MeIIeHHH OCYIIECTBISIETCS €BPOOOIHranusMu (B TOM YHUCIE B
cirydae repenadu (YCTYIKH) BCeX UMYIICCTBEHHBIX M HHBIX MTPaB 110
€BPOOOJIUTALIUSAM POCCUHUCKUAM OPUIUYECKUM JIMI[AM) B MEPHUOJ C
JaThl HadaJia pa3MeIIeHUs M JIO0 TOSBJICHUS IIeH 1-ro ypOBHS WU
IIEH, OMpEAENEHHBIX C YYE€TOM HMCXOJHBIX JNaHHBIX 2-TO WIH 3-TO
YpOBHS (32 HCKJIFOUEHUEM TIEHBI, OTPEISIIIEMOM 110 MOJICIT OIICHKH
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JUISl LIEHHBIX Oymar, HOMUHHPOBAHHBIX B pyOJIsiX, B COOTBETCTBUU C
[Ipunoxxenuem 28, u cpaBeJIMBONM CTOMMOCTH, OTIPEJCIICHHOW Ha
OCHOBAaHUU OTYETa OI_IGHH_H/IKa), MNPpUMCHACMBIX JUJII  OLICHKHU
oOiuranuit poCCUHCKUX YMUTEHTOB B COOTBETCTBUU C HACTOSILIUMU
[IpaBunamu CHA ucnonb3yercs 1ieHa pa3MeIieHusl.

C natel, ciaepyroniel 3a JaToOd OKOHYAHMS pa3MEUIEHUs U [0
MOSABJICHUA 1LIEH 1-TO ypOBHSI WM II€H, ONPEIEICHHBIX C YYETOM
WCXOJIHBIX JIaHHBIX 2-TO WM 3-TO YpOBHSA (32 UCKJIIOYECHUEM IICHBI,
ompeneasieMoOil 10  MOJEIM OIEHKH JUIsl IICHHBIX OymMar,
HOMUHHPOBAHHBIX B pyOJIsiX, B cOOTBETCTBUM C [Ipmnoxennem 14, u
CIIPaBEJIUBONI CTOMMOCTH, OIPE/ICIICHHONM HAa OCHOBAHUHM OTYETa
OIICHIIIUKA), TMPUMEHSEMBIX JJIsi OICHKU OONUTAlUNA POCCHICKHIX
SMHUTEHTOB B COOTBETCTBUU ¢ HacTtosmumu [IpaBunamu CYA, HO He
6onee 10 paboumx mJHEH, HCHOJB3YyeTCS I€Ha pa3MElIeHMUs,
CKOPPEKTUpOBaHHAsi OOpaTHO IPOIMOPIIMOHAILHO H3MEHEHHIO
KJItoueBoil crtaBku banka Poccun (HOBas KirodeBasi MUHYC cTapas
KJIFOYeBast).

Hauunass ¢ 11 pabGouero aHs, ¢ 1aThl OKOHYAHHUS pa3MELICHUS
CIpaBe/IMBasi CTOUMOCTb OINPENENIeTCsl B 00IIEM MOpsIKE.

CrpaBeuiiBasi CTOMMOCTD JIOJTOBOM [IEHHOH Oymaru orpenensercs
C y4€TOM HaKOIJIEHHOTO KYIIOHHOTO J0XOJa Ha JaTy OIpeeseHHs
CHA.

2.2.3. ChnpaBemuBas  CTOMMOCTb  /IeMO3MTAPHON  PacHUCKH

OTIPEICIISAETCS TI0 TIPEJICTABISIEMOMY AKTHBY:

- TPEICTaBIsEMbIi aKTUB TOPryeTcsl HAa JAOCTYNHBIX PbIHKAX:
CIpaBeJTMBasi CTOMMOCTD JICTIO3UTAPHON PACITUCKH OIMPEIACIIAETCS
KaK CIpaBe/UIuBas CTOMMOCTh MPEICTaBISEMbIX IIEHHBIX Oymar
(6a3oBoro akTHBa), OmMpejereHHass B COOTBETCTBHUU C MOJEISIMHU
OIICHKH CTOMMOCTH IIEHHBIX OyMar, JIjisi KOTOPBIX OMpeensercs
AKTUBHLIN PBIHOK B 3aBUCUMOCTH OT OMMUTCHTA 6YM3FI/I
(poccUiCKHI/MHOCTPAHHBIH).

- IIPEJCTABIIAEMBIIl aKTUB HE TOPIyeTCsl HA JOCTYIHBIX PbIHKAX!
CIpaBeINBasi CTOUMOCTD JETO3UTAPHON PACIUCKU ONpEAeseTCs
o mogenu CAPM B nopsizike, yCTAHOBIEHHOM JUIsl OLIEHKH aKIUI
MHOCTPaHHBIX YMUTEHTOB, B TOM YHCJI€ MTaeB (aKIIHMi{) THOCTPAHHBIX
MHBECTULMOHHBIX (DOHNIOB, aKIUil MEXIYHAPOJHBIX KOMIAHUHA U
JENO3UTAPHBIX PACIIHCOK.

3.

Mopesan onpeneneHus CpaBeAJIMBOil CTOMMOCTH EHHBIX OyMmar,

JJISI KOTOPBIX He OIpefeasieTcsl AKTHBHBI PBIHOK M OTCYTCTBYIOT
Ha0Ju01aeMble 1aHHbIe (3-if ypOBeHb)
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3.1. CnopaBeyuBas CTOMMOCTh AKIMH POCCHICKMX 3MHMTEHTOB
OIpeieNsIeTCsl HA OCHOBAaHMM OTYETa OLEHIIMKA, COOTBETCTBYIOLIETO
3aKOHOJaTCIbHBIM Tpe6OBaHI/ISIM B OTHOIICHHMU OLCHKH HMYIICCTBA

I[MTND

3.2. CipaBennuBasi CTOMMOCTh OOJIMTaluii POCCHHCKUX IMUTEHTOB
(32 MCKIIIOYEHHEM O0Juranuii BHEIIHMX OOJIMIallMOHHBIX 3aliMOB
Poccuiickoit  ®epepauun) Ompenensercs ¢  HUCHOJb30BaHUEM
YKa3aHHOT'O HUXE MPUOPHUTETA LEH C Y4eTOM HaJIu4us JOoCTyna K
yKa3aHHBIM II€HaM, a TaK K€ PEJICBAHTHOCTH HMCXOJHBIX TAHHBIX H
METOAMK pacueTa, INPUMEHSEMbIX IPH pacueTe YKa3aHHBIX IIEH
MOCTABIIMKAMHU C YUYETOM OIpaHUYEHUI HA PaCIOpPSHKECHHE [EHHBIMH
Oymaramu. CrpaBeanuBasi CTOMMOCTb JOJTOBOM LIEHHOW Oymaru
OTIpeNIeNIeTCSl ¢ YUYETOM HAKOIUIEHHOTO KYMOHHOTO JI0XOJa Ha JaTy
onpenenenus CUA.

3.2.1. Uena, paccunrannas HKO AO HP/I, onpenenennas nmo metony
3 Ha ocHOBe MeToauk, yrBepxaeHHbIX 01.12.2017 u mnoznnee
(https://nsddata.ru/ru/products/valuation-center)

3.2.2. nnexcHas nieHa, onpeneneHHas no meroauke RUDIP RUS (o
MCXOJIHBIM JIaHHBIM, OTHOCSIIUMCS K 3 YpOBHIO), pacKpbIBaeMas
nH(OPMALIMOHHO-aHAIUTUYECKUM  mpoaykTom RuData  Price
Mexnaynaponuoit  umHpopManuoHHON rpynmsl  «MHTepdakcey
(https://rudata.info/aboutDB/data-price)

B cimywyae oTCcyTCTBUS pacyeTHBIX LIEH, PACKPBIBAEMBIX YKa3aHHBIMHU
BBIIIIC UCTOYHUKAMHU UH(OPMAIIUH, B CBSA3H C HETOPTOBBIM JIHEM OHPIK,
10 UTOTaM TOPrOB Ha KOTOPBIX OMPEAENISIOTCS PACUETHBIE LIEHBI, JJIS
LIeJIEW ONPENEIICHUS CIIPaBEIIMBON CTOMMOCTH aKTUBOB UCIIOIB3YyETCs
[I€Ha, PACCYMTAHHAs MO WTOraM MOCJIEIHEro TOProBoro mHs. Takoit
MOJAXO0Jl HCIONB3YETCSI B OTCYTCTBHE COOBITUH, KOTOpPBIE MOTIHU
CYIIECTBEHHO MOBJIUATh HA 3HAYEHUE PACUETHOMW LIEHBI B HETOPIOBBII
JICHb.

3.2.3. llena, onpeneneHHast IO MOJAENIU OLIEHKHU JJis LIEHHbIX Oymar,
HOMUHUPOBAHHBIX B pyOJIsiX, B cOOTBeTCTBUU ¢ [Ipmiioxennem 14
(MOenb OLEHKU MCIONb3YeT UCXOJHBbIE JaHHblE 3-TO YPOBHS B
cilyyae OTHeceHus obnuranuu kK IV peiiTuaroBoii rpymre)

3.2.4. CripaBeyiiBasi CTOMMOCTb, OTIpe/IeJICHHAs HA OCHOBAaHUM OTYETa
OIICHIIIMKA, COOTBETCTBYIOIIETO 3aKOHOAATETbHBIM TPEOOBAHUSIM B
OTHOILIEHUH OlleHKH umymectsa [T1D.

B ciyuae, ecnu o1ieHIIUKOM oTpesieNieHa CIpaBeJiuBasi CTOMMOCTh 0€3
y4eTa HaKOIJIEHHOT0 KYITOHHOTO JOXO0Ja, TO CIIPaBeIJIBasi CTOUMOCTh
ONPEAEISIETCSA C YUETOM PACUETHOIO HAKOIUIEHHOTO KYIIOHHOTO 10X0/a
Ha KaXIyI0 JaTy OLIEHKH.

3.3. CmpaBemmBas  CTOMMOCTh  JIeMO3MTAPHOH  PacHHCKHU
OIIpeJIeTISIeTCs] HA OCHOBAHMHU OTYETa OICHIIMKA, COOTBETCTBYIOIIETO
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3aKOHOJaTCIbHBIM Tpe6OBaHHHM B OTHOIICHHU OLCHKH HMYIICCTBA

[MTND

B o0meMm ciyuae s Bcex LEHHBIX OyMar MCHOJb30BaHHE OTYETa
OLICHILMKA, OTPaHUYMBAETCS YCIOBUSAMH, NPUMEHSEMBIMU B Cllydae
BO3HUKHOBEHHUS COOBITHM, BeAylIMX K OOECLIEHEHHIO aKTHBa B
cootBercTBUM C [Ipunoxenuem 4.

Hennnie Oymaru
HHOCTPAHHBIX
IMHMTEHTOB, B TOM
yuciae:

e J10JITOBBIE
LleHHbIe Oymaru
HHOCTPAHHBIX
rocy/1apcrTB;

® eBpOOOIUTAIIUM
HHOCTPAHHBIX
3MHUTEHTOB;

® [eHHble Oymaru
MEKIYHAPOAHBIX
(puHaHCOBBIX
OpraHu3anui

Lennbie Oymaru
MEeKIYHAPOIHBIX
KOMITAHUH

1. MeTtoabl onpeaeieHusi CIPaBeAJIUBOIl CTOMMOCTH IEHHBIX OyMmar,
JJISI KOTOPBIX onpeessieTcsi AKTUBHbIA OMp:KeBoil pbIHOK (1-il ypOBeHb)

VYcnoBus U NOPAIOK ONpPENETCHUsT CIIPaBEUIMBOM LIEHbI | ypOBHA C y4eTOM
KpUTEPUEB, XapaKTEPU3YIOIIMX BO3MOXKHOCTh PACIOPSIKEHUS LEHHBIMU
Oymaramu, npecraniensl B [Ipunoxxenuu A k Hacrosmemy llpunosxxenuto.

Oco0eHHOCTH BBIOOpPAa IEHbI, €CJIH IeHHas Oymara TOpryercsi Ha
poccuiickoil Oup:ke B pe:KMMAaX TOProB ¢ pacyeTamMu B pyo0asx u
WHOCTPAHHOM BAJIIOTE:

Ecnu nennas Oymara TopryeTcst Ha pOCCUHCKON OMpKE B PeKUMax TOPTOB C
pacuetamu B pyOJsIX W MHOCTPAHHOM BajioTe, U Takas Ouprka ImpU3HAHA
OCHOBHBIM PBIHKOM, TO JUIS OIpPEIENICHHs] CIPaBEIJIMBONH CTOMMOCTH
HCIOJIb3YIOTCS IPUOPUTETHO LIEHBI B BBIIIIEYKa3aHHOM MOPSAKE, IO KOTOPOMY
Ha JaTy OICHKH ONpeAeieH HauOOJbIINH OO0BEM CHENOK MO KOJIHYECTBY
LEeHHBIX OyMar (mpu OTCYTCTBUM HH(OpPMAIMK TO O00bEMY CIENIOK IO
KOJIMYECTBY IIEHHBIX Oymar UCIoib3yeTcsi HHpopMmaius 00 o0beMe CIeNoK B
JICHE)KHOM BBIpaK€HUM). B ciydae, eciu HU oJHa U3 IIeH MO BBIOPAHHOMY
PEXUMY TOPTOB B OIPEEIICHHOW BAIIOTE HE MOXET OBITh MCIOJH30BaHA HA
JaTy OIIEHKH, TO HCIOJIb3YIOTCS LIEHBI 3a Ty K€ JaTy MO PEeKUMY TOPTOB B
JIPYroi BaJIIOTE.

CrpaBeaniuBasi CTOMMOCTD JOJITOBOM LIEHHOW OyMaru onpeaesnsercs ¢ y4eToM
HAKOIUIEHHOTO KYIIOHHOTO 10X0/a Ha Aary onpeneneHus CHA.

2. Mopesn onpeaesieHusl CipaBeJIMBO CTOMMOCTH LEHHBIX OyMmar,
JJIS1 KOTOPBIX onpeaesisieTcsl AKTUBHbIN BHEOMPIKeBOH PHIHOK MJIM A
KOTOPBIX MMeEKTCH Hal/awoaaeMble JaHHbIe B OTCYTCTBHM HeH 1-ro
YPOBHsI (2-ii ypoBeHb)

VYcnoBus U MOPSIIOK OINpPENENeHHs] CIIPaBeIJIMBOM LIEHBI 2 YPOBHS C YUETOM
KPUTEPUEB, XapaKTEPHU3YIOLIMX BO3MOXKHOCTb PAaCIOPSDKEHUS LIEHHBIMU
Oymaramu, npejictaniensl B [Ipunoxxenuu A k Hacrosmemy [lpunosxenuto.

CrnpaBeasinBas CTOMMOCTD JIOJITOBOM LIEHHOW OymMaru onpeensieTcs ¢ y4eToM
HAKOIUIEHHOT'O KYIIOHHOTO J10X0/a Ha Aary onpeneneHus CHA.
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Hcnonp3yemas uisl OLIEHKM aKLIUH MHOCTPAHHBIX SYMUTEHTOB, B TOM YHCIIE
aKIUil MEeXIyHapOAHBIX KOMIIAHMH M JEMO3UTApHBIX PACIHUCOK MOAEIb
CAPM ananoru4yHa Moaenu JJil pOCCUNMCKHUX aKLUUH, C yYETOM HEKOTOPBIX
0COOEHHOCTEH IPUMEHEHHUS:

e B KkadecTBe PpPBIHOYHOIO HWHAMKATOpPa (0eHUMapka) akiuil
WHOCTPAHHBIX 3MHUTEHTOB, TOPTYEMBIX Ha MHOCTPAHHBIX OHMpIKax, a
TaK)Ke aKIUA MEeXAYHapOIHBIX KOMIIAHWM HCIIOJIb3YeTCS HHICKC
OWp>KK, HA KOTOPOM ompenesreHa CHpaBeUiMBas IieHa YypoBHA |
HepapXHHu CIIpaBeJIMBON CTOUMOCTH JIaHHOM IIeHHOM OyMaru Ha ary,
MPEAIIECTBYIOIYI0O  JlaT€é  BO3HUKHOBEHUSI ~ OCHOBAaHUU  JUIs
npumeHenust moaenu CAPM.

e [lo nemo3uTapHBIM pacHUCKaM HCIIOJB3YETCS PbIHOYHBIH HHIEKC
(benumapk) B oTHOIICHHH 0a30BBIX aKTUBOB. [Ipu 3TOM BBIOMpaeTcs
uHJeKC (OeHUMapK) TOW OMpIKEBOW IUIOIIAJKH, B CTpaHE KOTOPOM
BE/ICTCSl OCHOBHASA JIESITEILHOCTh SMUTEHTA IPEACTABISIEMOT0 aKTHBA
JICTIO3UTAPHON PACITUCKH.

e Jlng akuuil MHOCTPaHHBIX AMUTEHTOB B KauecTBE 0e3pHCKOBOI
CTAaBKHM  JIOXOJHOCTH IPUMEHSIOTCS CTaBKH, YKa3aHHbBIE B
[Tpunoxxenun 4. Ilpu 3ToM [UIsl aKIMl MHOCTPAaHHBIX AMHUTEHTOB,
aKIUP MeXIyHapOAHbIX KOMIIaHUI B KadecTBe 0€3pHCKOBOI CTaBKU
JIOXOJIHOCTH IPUMEHSETCS] CTaBKa 10 FOCYAapCTBEHHBIM OymaraM B
BaJIIOTE, COOTBETCTBYIOLIEH BaJIIOTE€ MCXOJHOW KOTUPOBKM 1 ypOBHs
OLICHMBAEMOM aKIuu (11as).

e Jlnd nEno3uTapHBIX PACIHCOK B KadyecTBE 0e3PHCKOBOM CTABKH
JIOXO/IHOCTH MPHUMEHSIETCA CTaBKa IO TOCYJIapCTBEHHBIM Oymarawm,
«CTpaHa pHUCKa» KOTOPBIX COOTBETCTBYET CTPAHE, B KOTOPOM BEAETCS
OCHOBHasl JCATENBHOCTb OSMHUTEHTA IMPEACTABISIEMOTO  aKTHBA
JENIO3UTAPHON PACIUCKU. B ciiydae HECOOTBETCTBUS BAIIOTHI CTaBKU
0€3pHUCKOBOM JTOXOJHOCTH BaJIOTE MCXOJHOW KOTHPOBKU 1 ypOBHS,
UCTOJb3yeTcsl Oe3pucKoBasi CTaBKa B BaJlOTE, COOTBETCTBYOILIEH
BaJIIOTE MCXOAHON KOTHpOBKU 1 ypoBHA. Eciu B [lpunoxenun 4 He
yKa3aHa CTaBKa B HeOOXOAMMOI! AJ1s pacyeTa BaJltoTe, TO TaKasl CTaBKa
OIIpENIeNAETCs ¢ YYETOM YCJIOBUI HACTOSILEro ad3ala Ha OCHOBAHUU
MOTHBHUPOBAHHOTO CYKIEHUS YIPABIAIOIIEH KOMIAaHUH.

e B nemsax pacuera bera ko3guumeHTa 118 aKUMil MHOCTPAHHBIX
SMUTEHTOB, AKIMK MEXIyHapOJHbIX KOMMAHUN M JAETNO3UTapHbIX
pPactuCOK TPHUMEHSIOTCS 3HadeHus: LleHbl 3akpeiTust Oupku (Tpu
YCJIOBUM TMOJTBEPXKACHUS €€ KOPPEKTHOCTH B COOTBETCTBUU C
MTOPSIZIKOM OTIPEACIICHUsI CITPaBETMBON CTOMMOCTH IIEHHBIX OyMar Ha
1 ypoBHE), Ha KOTOpPO# ompeneneHa Haaexanasi KOTUpOBKa YPOBHS
1 mepapxuu crnpaBeJIMBOM CTOMMOCTH Ha JIaTy, MPEAIIECTBYIONIYIO
JlaTe BOBHUKHOBEHUS OCHOBaHUM Uil mpuMeHnenus mojienu CAPM
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e Jlma [emo3uTapHbIX pACHUCOK B KadecTBe TMokazarens Py
UCIIOJIB3YETCS L[I€HA 3aKPbITUSI CAMOH JECTIO3UTAPHON PACIIUCKH.

3. Mopaenu onpenesieHus1 CipaBeAJMBOM CTOMMOCTH IIEHHbIX Oymar,
MJIsI KOTOPBIX He Ompele/ifieTcsi AKTHBHBbII PBIHOK M OTCYTCTBYHOT
Ha0J0aeMble 1aHHbIe (3-il ypOBEHb)

VYcnoBus U NOPSIOK ONPENEIEHHs CIIPABEIIMBOM LIEHBI 3 YPOBHS € YYETOM
KPUTEpPHUEB, XapaKTEPU3YIOIIMX BO3MOKHOCTb PACHOPSKCHUS LICHHBIMU
Oymaramu, npezcrasieHsl B [Ipunoxxennn A k Hactosmemy lIpunoxenuto.

[Ipumeuanue:

CHpaBeI[JII/IBaSI CTOMMOCTBh JAOJII'OBBIX ICHHBIX 6YMaI‘ OnpeaciACTCA € y4€TOM HAKOIIJICHHOI'O

IMPOLUCHTHOI'O KYITIOHHOI'O 10X04a I10 3TUM 6YMaFaM.

[TpouieHTHBIM KYHNOHHBIM JOXOA MO JOJTOBBIM ILIEHHBIM OymaraM oOIpenessieTcsi B pa3Mepe,
ONpEJIEJICHHOM B COOTBETCTBUM C YCIOBUSAMM BbIITyCKa Ha Jaty pacuera CHA, u ucxons u3 KOJIMYECTBa
LIeHHOM Oymaru Ha jaary pacyeta. [IpOneHTHBIN KYMOHHBIN J0XOJ ONMpenessieTCs B BAIIOTE HOMUHAJA

IECHHBIX 6yMar C TOYHOCTBIO O ABYX ACCATHYHBIX 3HAKOB I1OCJIC 3aIsATOM.
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Hpuioxkenne A k Ilpusoxkenuro 2

Bri6op cmoco0a OLEHKH CHpaBeIMBOM CTOMMOCTH II€HHBIX OyMar (B TOM 4YHCJIE LIEHHBIX OymMar OJHOrO U TOTO K€ BBIINYyCKa)
OTIpeNieNaeTcsl HaTnYueM (haKTHIeCKO BO3ZMOXKHOCTH PacropsKaThesl IIEHHBIMU Oymaramu (IIEHHOM Oymaroif) B yCIOBHIX HEIPY>KECTBEHHBIX
JeUCTBUHM, TMPEeNNPUHUMAEMBIX CO CTOPOHBI HHOCTPAHHBIX T'OCYJapCTB, MEXIYHAPOJHBIX OpraHMU3alUi, HWHOCTPAHHBIX (PHHAHCOBBIX
OpraHu3alyii, MeXIyHapOJHbBIX paCUETHO-KIMPUHTOBBIX LIeHTpoB «EBpoknup banky, r. bproccens, u «Knupctpum bankunry, r. JlrokcemOypr,
B TOM YHUCJIE CBSI3aHHBIX C BBEJACHUEM OTPaHUUYMUTENIbHBIX MEp B OTHOWIEHUU Poccuiickoin dDenepannu, pOCCUMCKUX HOPUIUYECKUX JHI] U

rpaxaaH Pocculickon @enepanyu.

Xpanenue uyepe3 HP/I
MecTto XpaHeHHs], KaK KpUTEPUH OTPaHUYECHUS PACTIOPSKEHUS
LIEHHBIMU OyMaramu

O0Mranu MHOCTPAHHOTO IMUTEHTA, 00JIUTALMH MeXKTYHAPOIHbIX HNHocTpaHHble aKIMU, HHOCTPAHHbIE
KOMIIAHUIA, 10JITOBbIE IIeHHbIe OyMaru Me;KIyHAPOIHbIX (PMHAHCOBBIX JeNMo3UTAPHbIE PACTIUCKHU, AKINH
OpPraHMu3anMii ¥ HHOCTPAHHBIX I'OCYIAPCTB MEKTYHAPOAHBIX KOMIIAHM

1 ypoBeHb cripaBeIMBOM CTOMMOCTH
Bupoicesuvle yenvt ucnonv3ytomes moavko npu HaIu4uu 00CMyna u 603MOICHOCU COBEPUIAMb COENIKU HA MAKUX OUPICaAX
(cm. Tlpunoscenue 3)
Henbr MockoBckoit OupkH (€cau OHA MpHU3HAHA AKTUBHBIM PBIHKOM) 3a MOCJIEIHUN TOPTOBBIM JI€Hb B MOPs/IKE YOBbIBAHUS MPUOPUTETA:

a) 1eHa crpoca (BID) Ha MOMEHT OKOHYaHMs TOProBoi ceccu MockoBcKkol Oupsku Ha faty onpenenenus CUA npu yciaoBUM, 4TO OHA
HaXoJauTCs B MHTepBasie Mexy MunumansHoi (LOW) u makcumansHoit (HIGH) nenamu cienok Ha yka3aHHYIO JaTy, BKJIIOUYasi TPaHHILIbI
WHTEpBaa;

b) cpennen3BemieHHas 11eHa (WAPRICE) Ha MOMeHT okoHYaHusl TOproBoii ceccun MockoBckoi Oupxku Ha aaty ompenenenuss CHA
IIPU YCJIOBUH, YTO OHA HaXOJUTCs B mpezenax crnpeaa no crpocy (BID) u npennoxennto (OFFER) Ha ykazanHyio naTy, BKIItoYasi TpaHULIbI
MHTEPBAJIA;

C) ueHa 3akpoitusg (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHUS TOproBoi ceccu MockoBckoi Oupxu Ha naty onpezenenus CUA
IPU YCIIOBUH, YTO PACKPHITHI JaHHBIE 00 06beme ToproB 3a jeHb (VALUE) u oH He paBeH HyIIIO.

2 YpOBEHb CIIPaBEAJIMBOI CTOMMOCTH
1) nena, paccuntannas HKO AO HP/I o yrBepx1€HHBIM METOJUKAM 103XKE Mopeinb O1eHKH, OCHOBaHHAs1 HA KOPPEKTUPOBKE
01.12.2017, onpenenennas 1 wim 2 METOIOM ucropuueckoit 1nensl (Mmonens CAPM) - TonbpKo ajis




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

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

B cnyuae oTcyTcTBHS pacueTHBIX 1IE€H, PaCKPbIBAEMBIX YKa3aHHBIMHU BBIILIE
UCTOYHUKAaMHU UH(OpMaIIH, B CBSI3U C HETOPTOBBIM JIHEM OUPXK, [0 UTOTaM TOPrOB
Ha KOTOPBIX OIPENEISIFOTCS paCUETHBIE LIEHBI, IS LIeJeH onpeaeneHus
CIIPaBEUIMBOM CTOMMOCTH aKTUBOB MCIIOJIb3YETCS LIEHa, pacCCUMTaHHas 10 UTOraM
MOCJIEAHETO TOProBOro AHs. Takol MOAX0/ UCIIOJIb3YETCsl B OTCYTCTBHE COOBITHIH,
KOTOpBIE MOTJIM CYILIECTBEHHO MOBJIMATH HA 3HAYEHUE PACYECTHOH 1ICHBI B
HETOPTOBBIN JICHb.

Jist IeHHbIX OymMar, HOMHHUPOBAHHBIX B PYOJISIX U HE SBIISIOIIAXCS
€BpOOOIUrausIMH, UCTIONB3YETCS TaK XKe:

4) 1eHa, onpeeNeHHAas IO MOJIENI OLEHKH JIJIsl IEHHBIX OymMar, HOMUHHPOBAHHBIX
B py01siX, B cooTBeTcTBMH C [Ipmioskenuem 14

IIEHHBIX Oymar, oOparnaronmxcsi Ha MOCKOBCKOM
oupxe.

3 ypoBeHb clipaBeJIMBOIi CTOMMOCTH

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

2) WHJCKCHas 1ieHa, onpeenenHas mo meroauke RUDIP RUS (1o uexoaHpim
JAaHHBIM, OTHOCSIIIIUMCS K 3 YPOBHIO)

B CJIydac OTCYTCTBHSA paCYCTHBIX LCH, PACKPBIBACMbBIX YKA3aHHBIMHU BBIIIIC
HCTOYHUKaMH I/IH(bOpMaIII/II/I, B CBA3HU C HCTOPTOBBIM THEM 6I/Ip)K, 10 UTOraM TOProB
Ha KOTOPBIX OIPCACTIAIOTCA PACUCTHBIC ICHEI, JIJISA ueﬂeﬁ OIpCACIICHUA
CHpaBeHHHBOﬁ CTOMMOCTH aKTHBOB HCIIOJIB3YCTC LICHA, paCCYUTAaHHAA 110 UTOraM
MOCJICAHETO TOProBOr'0 JAHH. Taxoit noaxoa UCIOJIb3YCTCA B OTCYTCTBUC COGBITHﬁ,
KOTOPBIC MOTJIM CYHIECTBEHHO IMOBJIUATH HA 3HAUCHUC pvaeTHoﬁ HOCHBI B
HCTOpTOBBIfI JACHb.

1) neHa (CTOMMOCTh) ONpe/IeIIeHHAs C
MCIIOJIb30BaHNEM HaOJI0JaeMbIX/TIOATBEPKIAEMBIX
KOTHPOBOK, MPEJOCTABICHHBIX POd. YUaCTHUKAMU
pBIHKA IIEHHBIX OyMar, Ha OCHOBaHUH
MOTHBUPOBAHHOT'O CY)KJICHHsI Y IpaBJIstoIeit
KOMITIaHUM (B TOM YHUCJIE O CIIOCOOHOCTH

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

YCTaHOBJICHHOTO MPO(). yUaCTHUKOM JIJIst
BO3MOYHOT'O COBEPILIECHUS CAEIKH 110
MPEOCTaBICHHON KOTUpOBKE. [lpu 3TOM cBeneHus
0 Ha0JI01aeMBIX/TIOATBEPKTAEMbIX KOTHPOBKAX
JTIOJDKHBI OOHOBJISITHCS €KEMECSYHO Ha TIOCTIETHUN
pabounii [eHb KaJICHIAPHOTO MecsIIa.
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3) [uig neHHBIX Oymar, HOMHHUPOBAHHBIX B POCCHMCKHX PyOIsIX U HE
ABJISIFOIIMXCS €BPOOOIMIallusIMU - 1I€HA, OIIpeIesIeHHAast [0 MOJIEIH OLIEHKHU /IS
[IEHHBIX OymMar, HOMHHUPOBAaHHBIX B PYOJIsiX, B COOTBETCTBHH ¢ [Ipunoxenuem 14

4) ueHa (CTOMMOCTB) OIPEACIICHHAS C UCTIOIb30BAHHEM
Ha0JTF01aeMBIX/TIOATBEPIKIAEMBIX KOTHPOBOK, IPEIOCTABICHHBIX TPOQ.
Y4aCTHHUKAMH PbIHKA HCHHBIX 6yMar, Ha OCHOBAHUH MOTHBHUPOBAHHOI'O CYXXICHHA
VYrpassromeii KoMaHuu (B TOM YHCIIE O CIIOCOOHOCTH Pean30BaTh aKTHB TAKUM
JHIIaM), B TEUEHHE CPOKA, YCTAHOBICHHOTO MPOd. YYACTHUKOM JIJIsl BO3MOKHOTO
COBEPILIEHHUSI CACIKU 110 PEAOCTaBICHHON KOTUPOBKE. [IpH 3TOM CBeieHUs O
Ha6JHOI[aeMBIX/ MMOATBCPIKAACMBIX KOTHUPOBKAX HOJIZKHBI O6HOBJI$ITI)C$I CXKEMCECAYHO
Ha MOCJICIHUN pabovMii IeHb KaJICHAApHOTO Mecsna. B Tom ciydae, eciu
HarpasieHHas nH(opMaIyst Tu00 COTIalIeHne, PEryIUpPYIOIIee OTHOIICHHUS
CTOPOH, HE COACPIKUT YKa3aHUs Ha CPOK, B TCUYCHHUE KOTOPOTO MPO(. yIaCTHUK
TOTOB COBCPHIUTH CACIIKY I10 HpeHOCTaBHCHHOﬁ KOTHUPOBKC, TO TaKast KOTUPOBKa
MOYKET UCIOJIh30BATHCS JIJISI LIEJIeH ONPEICIICHUS CIIPaBEIIMBONH CTOMMOCTH
[IEHHOW OyMarw TOJIBKO IO COCTOSIHUIO Ha JaTy KOTHPOBKHU.

5) eHa (CTOMMOCTB) OTpeieJIeHHAsl HA OCHOBAaHUH OTUYETa OICHIIMKA™,
COCTaBIICHHOTO HE paHee 6 MecseB A0 Aarhl onpeaeneHus CHA, mbo 0 (HOib)
(olLIeHKa IO HYJIEBOM CTOMMOCTH JOCTYITHA TOJIBKO ISl MHOCTPAHHBIX OOJIMTallnuid,
HE CBSI3aHHBIX C POCCHICKUMH FOPUIUIECKIMHE JTUI[AMH, TOJITOBBIX [IEHHBIX Oymar
MEX1YHapOJHBIX (PUHAHCOBBIX OPraHU3alMi U UHOCTPaHHBIX FOCYAAPCTB,
KOTOpBIE OBLIIM MEPBUYHO pa3MeIlleHbl B UHOM cTpaHe, yeM PD, B cimydae
MOATBCPKACHUSA HCBO3MOKXHOCTH PACTIOPAKATHECA aKTUBOM W HAJTMYWA
00CTOSITENBCTB, CBUIETEIHCTBYIONIUX O HEBO3MOXKHOCTH OCYIIECTBUTH HAJACKHYIO

nestenbHocTH" oT 29.07.1998 rona)

OIICHKY aKTHBa B COOTBETCTBUU ¢ DenepanbHbM 3akoHOM N-135 "O06 orneHo4HOM

B ToM cnyuae, eciin HanpaBiieHHast ©UH(OpMaIUs
1100 cornanieHue, peryaupyroiee OTHOIICHUS
CTOPOH, HE COACPXKUT YKa3aHUs Ha CPOK, B TEUCHUE
KOTOPOTO Mpo(. y4aCTHUK TOTOB COBEPILIUTH CACIKY
10 IIPEJOCTaBIEHHON KOTUPOBKE, TO TaKas
KOTHUPOBKA MOXET HCII0JIb30BAThCSA I Lieel
OIpeieNIeHus CIIpaBeIMBON CTOMMOCTH LIEHHOM
OyMaru TOJIbKO 10 COCTOSIHUIO Ha JaTy KOTHPOBKH.

2) 1ieHa (CTOMMOCTh) OIpeiesieHHast HA OCHOBAaHUU
OTYeTa OIEHIIUKA™, COCTaBICHHOIO HE paHee 6
MecsieB 10 aatsl onpeneneHus CHA, mubo 0 (Houb)
(B cimyyae MOATBEPKIACHHUS HEBO3MOXKHOCTH
pacmopsHKaThCst aKTHBOM U HATMYHS OOCTOSTEIBCTB,
CBUJICTEIHCTBYIOIIUX O HEBO3MOKHOCTH
OCYIIECTBHTDH HAJIC)KHYIO OIICHKY aKTHBa B
cootBeTcTBUH ¢ DenepanbHbiM 3akoHOM N-135 "O0
orieHouHOM AesitenbHOCcTU" 0T 29.07.1998 Tona)

*cnpasennusaﬂ CTOMMOCTb HEHHBIX 6yM3r, ornpeaeIeHHAasAs HA OCHOBAHUH 0TYETA OLCHIIMKA 10/I)KHA YYUTHIBATH ueﬁcn;ymume OrpaHUYHUTE/IbHbIC MEPbI, BBC/ICHHbIC B OTHOLIICHUHU BJIaJe/IbLA

IEHHBIX ﬁymar (l/lHOFO JIHIA, OCyleCTBJIAOLIEro mMpasa 1o HeHHbIM 6ymaraM) 00 HHOTO Jana (opranuaauuu), B KOTOpOM (KOTOPOﬁ) YUYHTBHIBAKOTCA NpaBa BJaeJabla HEHHBbIX 6yMar, COCTABJIAOIINX

umyuiectBo IIM®D, u (n11) MecTO XpaHeHHs OLIEHUBAEMBbIX LIEHHBIX Oymar.
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Xpanenue He yepe3 HP{
MecTto XpaHeHHUs, KaK KpUTEPUH OTPaHUYECHUS PACIIOPSKECHUS
LICHHBIMH OymMaramu

O0uranuu MHOCTPAHHOI0 IMUTEHTA, 00JTUTAIUH MEKIYHAPOAHBIX
KOMIIAHM, 10JITOBbIE HIEHHbIe OyMaru Me;KIyHAPOAHbIX (PUHAHCOBBIX
OpraHM3anuii ¥ HHOCTPAHHBIX I'OCY/IAPCTB

HNHocTpanHble aKIIMU, HHOCTPAHHbIE [eN03UTAPHbIE
PACIHCKHU, AKIHH MEKTYHAPOTHBIX KOMIAHMI

1 ypoBeHb cipaBeJIMBOIl CTOMMOCTH
bupaicesvle yenvl ucnonv3yomes moabko npu HaIUduy O0CMynd u 03MONCHOCIU CO8EPUUAMb COENKU HA MAKUX Oupcax (cm.
Ipunoosicenue 3)

L{eHbl OCHOBHOTO PBIHKA U3 YUCJIa aKTUBHBIX POCCUUCKHUX OMpXk (3a UCKIr0YeHrneM MockoBckoii Oupxu) Ha gaty onpeneneHus CHA (ummu
3a MMOCJICTHUI TOPTrOBBIN JACHB, €CIIH Paboumii EHh OOBSIBIICH OMpPIKEH HETOPTOBBIM) B MOPSJIKE YOBIBAHUS IPHOPHUTETA!
a) nena cmpoca (bid) Ha MOMEHT OKOHYAHHsSI TOPrOBOM CECCHM POCCHICKOW Oupku Ha gaty ompeaenenuss CUA mpu ycioBuu
MOATBEPKJIeHUsl ee KoppekTHocTH; LleHa cmpoca, onpenenenHas Ha naty onpezneneHus CUA, npusHaeTcs KOpPpEKTHOM, eciii OHa
HAXOJUTCS B UHTEpBaJIe MEX 1y MUHUMAIbHON U MaKCUMaIbHOW IIEHAMH CIIEJIOK Ha 3Ty K€ JAaTy 3TOH ke OUpKU;

b) cpenHeB3BelIcHHAS [[EHA HA MOMEHT OKOHYAHHsI TOPTOBOM CECCHU POCCUICKON OMprku Ha mary onpeaenenuss CHA, npu ycinosuw,
YTO JaHHAs LIEHA HAXOJUTCS B IIPEJIeNax CIpea 1o CIpocy U NPeIoKEHHUIO Ha YKa3aHHYIO J1aTy;

C) lleHa 3aKpBITHS HAa MOMEHT OKOHYAaHHUsI TOPrOBOil ceccHH poccuiickoil Oupku Ha ngaty onpenenenuss CYHA npu ycrioBuu

MIOJITBEPKICHUS €€ KOPPEKTHOCTH;

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

2 ypOBeHb CIPAaBeJIMBOH CTOMMOCTH

1) unnekcHas ueHa, onpezaeneHHas no meroauke RUDIP (nmo ucxognsiM | Moaens  OlEHKH, OCHOBaHHas HAa  KOPPEKTUPOBKE
JAHHBIM, OTHOCALIMMCA K | nian 2 ypoBHI0)™ ucropuueckoit nieHsl (Mozienb CAPM) - TONBKO U1l LIEHHBIX
Oymar, oOpaIarImuxcs Ha POCCHUCKUX (32 MCKITIOYCHUEM
2) uHANKaTUBHAS 1IeHa, onpeaeneHHas no metoauke «Cbonds Valuation»* | [IAO MockoBckass Oupka) W HHOCTPAHHBIX (POHIOBBIX
Oouprkax

3) uHAMKaTUBHAS LIeHa, olpeiesieHHast o Meroauke «Cbonds Estimation»™

B CJIydac OTCYTCTBUA PACUCTHBIX LICH, PACKPBIBACMbBIX YKA3aHHBIMU BBILIC
HCTOYHUKaAMH I/IH(i)OpMaI_II/II/I, B CBA3U C HCTOPI'OBBIM JJHEM 6Hp)K, 10 UTOTramM
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TOProB Ha KOTOPBIX OHNPEACIAOTCA paCdCTHBIC M[EHBI, IJIA ueneﬁ
ONMpCACIICHUA CHpaBCHHHBOﬁ CTOUMOCTHU AKTHUBOB MHCIIOJIB3YCTCA IICHA,
paccunuTaHHasd II0 HTOraM IIOCJICAHErO TOProBOr'0 JH. Taxoi noaxon
HCIIOJIB3YCTCSA B OTCYTCTBUC CO6BITI/II71, KOTOPBIC MOTJIM CYHIECCTBCHHO
IIOBJIMATH HA 3HAYCHUC pacquHoﬁ LCHBI B HCTOpl"OBBIﬁ JCHBb.

*BoluieykaszanHvle YeHbl NPUMEHAIOMCS Npu  HAIuYuu  Gaxkmuueckou
B03MOJNCHOCIMU ~ PACNOPANCAMbCA  YEHHOU  OyMazou ¢ yyemom
OpP2aHU308AHHOLU YEeNOUKU (CXeMbl) XPaHeHUs

3 ypoBeHb cIipaBeJIMBOIi CTOMMOCTH

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

B CJIydac OTCYTCTBUA pvaeTHOﬁ IOCHBI, paCKpLIBaeMOﬁ YKa3aHHBIM BBIIIC
HCTOYHUKOM I/IH(bOpMaIII/II/I, B CBA3H C HCTOProBbIM JHEM 6I/Ip)K, IO uTOoram
TOProB Ha KOTOPLIX OIPCACIIAIOTCA PpaCdCTHBIC NICHbI, IJIA ueneﬁ
OMpCACIICHUA CHpaBCIIJIHBOﬁ CTOMMOCTHU AKTHUBOB MHCIIOJIB3YCTCA ILICHA,
paccunTaHHas IO HUTOraM IOCJICIHETrO TOProBOro JIHs. Taxoit noaxona
HCIIOJIB3YCTCSA B OTCYTCTBUC CO6BITHI>1, KOTOpPBIC MOTJIM CYHIECCTBCHHO
IIOBJIMATH HA 3HAYCHUC pvaeTHOﬁ IOCHEBI B HeTOpl"OBHﬁ JACHB.

*Boluleykazannas yena NpuMeHsemcs Npu  HAIUYuU  Qaxmuieckou

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

HaOJI0JaEMBIX/TIOATBEP)KIAEMBIX KOTUPOBOK, TMPEIOCTABICHHBIX MPOQ.
YYaCTHMKAMU pbIHKAa ILIEHHBIX OyMar, Ha OCHOBAaHHM MOTHBHPOBAHHOTO
CYyXKICHHUs YTpaBisolell KoMHmaHuu (B TOM YHCIE O CIOCOOHOCTH
peanan30BaTh AaKTUB TaKUM JIUIAM), B T€YEHHE CPOKA, YCTAHOBIEHHOTO

npod. YYaCTHHKOM [JII  BO3MOXXKHOTO  COBEPIICHHS CIEIKH  TI0
MIPEAOCTABICHHOMN KOTHPOBKE. IIpu 9TOM CBeJcHUS 0
HaOJFOJaEMBIX/TIOATBEP)KIAEMBIX  KOTHPOBKAX  JIOJDKHBI  OOHOBJISITHCS

1) meHa (cTOMMOCTB) ONpEAETeHHas C HCHOJIb30BAHUEM
HaOJTI0 JaeMBIX/TIOITBEPIKIAEMBIX KOTUPOBOK,
[IPEJOCTABIEHHBIX MPO(. YYaCTHMKAMU pPBIHKA I€HHBIX
Oymar, Ha OCHOBaHMM MOTHBHUPOBAHHOI'O  CYXKJIEHUS
VYnpapisromeil KoMOaHuM (B TOM YHUCIE O CIIOCOOHOCTH
peayin30BaTh AaKTHB TaKuUM JIMIIaM), B TEYEHHE CpOKa,
YCTQHOBJICHHOTO Mpo¢. YYaCTHUKOM JJIi BO3MOKHOTO
COBEPILEHHUs CACIKHU 110 IPENOCTaBICHHON KoTtupoBke. [Ipu
9TOM  CBeleHUs O  HaOJr0JaeMbIX/TMOATBEP)KIAEMbIX
KOTUPOBKaxX JOJKHBI €XKEMECSYHO Ha MOcieIHUuN padounii
J€Hb KaJeHJapHOro Mmecsma. B Tom ciydae, ecin
HalpaBJIeHHas uH(popManus 1100 COIIAILlEHHE,
PETYJINPYIOIIEe OTHOIIEHUSI CTOPOH, HE COAEPKUT YKA3aHHUS
Ha CpOK, B TEYEHHWE KOTOPOro Npod. YYaCTHUK TOTOB
COBEpLINTH CHEIKY IO TNPEJOCTAaBIECHHOW KOTHUPOBKE, TO
Takasgs KOTHPOBKA MOXET MHCIONb30BaThCsl Ui  Lenen
OTIpeJieNIeHUs] CIPaBEVIMBOM CTOMMOCTH IIEHHOH Oymaru
TOJIKO IO COCTOSIHUIO Ha J1aTy KOTUPOBKH.

2) meHa (CTOMMOCTH) OMpeJeJieHHAs Ha OCHOBAaHWU OTYETa
OLIEHIIIMKA™, COCTaBJIEHHOT'O HE paHee 6 MecsleB 0 JIaThl
onpeaenenust CHA, nu6o 0 (Homb) (B ciayyae MoATBEPKICHUS
HEBO3MOXXHOCTH  paclopsKaTbcsl aKTHUBOM UM HAJIMYMA
OOCTOSITENILCTB, CBHJICTEILCTBYIONIMX O HEBO3MOKHOCTH
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eXKeMeCcSIYyHO Ha MocieIHUN pabounii 1eHb KaJleHAApHOTO Mecsia. B ToM | oCylecTBUTh HAJEKHYIO OIIEHKY aKTUBa B COOTBETCTBHH C
clydae, eciau  HampaBieHHas uHpopMmamus smbo  cornamenue, | GenepanbHpiM - 3akoHOM  N-135  "O6  oueHodHOM
PETYIMPYIOIIee OTHOIICHUS CTOPOH, HE COICP)KUT YKa3aHUsS Ha CPOK, B | AesreabHOCTH" oT 29.07.1998 roma)

TEYCHHE KOTOpPOro mpod. YYaCTHUK TOTOB COBEPIIUTH CHEIKY IO
MPEIOCTaBICHHOM KOTUPOBKE, TO TaKasi KOTUPOBKA MOXET UCIIOJIb30BAThCS
JUISL TIeTICH OTIpeieIeHus! CIIPaBeIMBOI CTOMMOCTH LIEHHON OyMaru TOJIbKO
10 COCTOSIHUIO HA 1aTy KOTUPOBKHU.

4) 1IeHa (CTOMMOCTH) OIIpeieJIcHHAs HA OCHOBAaHUY OTYETA OIICHIIMKA™,

COCTaBJICHHOTO HE paHee 6 mecsieB 10 aatel onpeaenenus CHA, nubo 0
(Ho;b) (B cCilydae TOATBEPXKICHHS HEBO3MOXXHOCTH PaCIOPSKATHCS
AKTUBOM W  HaOW4usg  OOCTOSTENBCTB,  CBHUJCTEIBCTBYIOIIUX O
HEBO3MOXXHOCTH OCYIIIECTBUTh HAJISKHYIO OIICHKY aKTHBa B COOTBETCTBUU
¢ ®enepanbabiM 3akoHOM N-135 "OO o1eHOYHOM HOEATENIBHOCTH" OT
29.07.1998 roma)

*crnpaBeJIuBasi CTOMMOCTb HEHHBIX OyMar, onpe/ae/J1eHHAsi HA OCHOBAHUH 0TYETA OLCHLIMKA 0JI)KHA YYUTBIBATH /ICHCTBYIOIINE OTPAHUYMTEIbHbIC MEPbl, BBeJCHHbIC B OTHOLICHUH BJIaJe/IbLa
LEHHBIX OymMar (MHOTIO JIMLA, OCYIIECTB/IAIONIEro NPaBa Mo HeHHbIM Oymaram) 1100 HHOTO JIMIA (OPraHU3alHHU), B KOTOPOM (KOTOPOIi) YYMTBIBaI0TCH NPaBa BJIaJe/Ibla HEHHBIX 0yMar, COCTABJISIOIIUX
umymectTso UMD, u (M11) MecTO XpaHeHHs OLlEHUBAEMBbIX HEeHHBIX Oymar.

UCTOUYHUKM ueH

HKO AO HPA, 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

Mpynna komnaHuit Cbonds
NHAMKaTMBHAA LeHa, onpeaeneHHan no metoamke «Cbonds Valuation» (https://cbonds.ru/company/Cbonds Valuation);

lpynna komnaHu Cbonds
NHAMKaTUBHAA UeHa, onpeaeneHHana no metoguke «Cbonds Estimation» https://cbonds.ru/cbonds_estimation/
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NHbopmaumoHHo-aHanuTUYeckuii npoayktom RuData Price MexayHapogHoi
MHPOPMaUMOHHON rpynnbl «MHTepdaKe»
MHaeKcHasa ueHa, onpegeneHHaa no metoauke RUDIP RUS nan RUDIP

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

IHEPEYEHbB JOCTYIIHBIX U HABJIIOJAEMbBIX BUPKEBBIX IIJIOIIIATOK

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

[Iy6nuunoe akumonepHoe obmectBo "Cankr-IlerepOyprekast X
oupxa"




Ipunoxenne 4

METOJUKA OIIPEJIEJEHUS CIIPABEVINBO CTOUMOCTH AKTUBOB C YYETOM
KPEJAUTHBIX PUCKOB

O01me MoJ10KeHu s
OreHKa KpeIMTHOTO PUCKA UCTIONB3YETCs ISl pacdera CIpaBeIMBOM CTOMMOCTH aKTHUBOB. [1pu
3TOM B 3aBHCHMOCTH OT CTEIICHH BJIUSHHUS KPEIUTHOTO PHCKA Ha CIPABCIJIUBYI0 CTOMMOCTH AKTHBBI

KJIAaCCU(UIUPYIOTCS Ha CIEAYIOUINE CTaINH:

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

IlepeyeHb aKTHBOB, HCIOJIb3YeMBbIii /ISl YKA3aHHBIX CTAUI 32/10/:KEHHOCTH, CIIPaBe1JuBasi
CTOMMOCTDH KOTOPbIX KOPPEKTUPYETCSl HA pa3Mep KPeAUTHOI0 pucKa:

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

o JleObutopckast  3aJ0DKEHHOCTh (32 HCKIIIOUYEHUEM  OINEpaI[MOHHON  J1e0UTOpPCKOM
3a/10JDKEHHOCTH )
o JleHeXHBbIE Cpe/ICTBA Ha CUeTax;

Ob6ecuenennnle (0e3 HacTynJjieHus ae¢ouara), a UMEHHO:
o JleHexxHbIE CpEACTBA HA CUETAX;
. JlonroBble WHCTPYMEHTHI (B CiIy4ae OTCYTCTBUS PBIHOYHBIX II€H, TO3BOJISIONINX

OTPEICIIUTh CIPaBEIIMBYIO0 CTOMMOCTh Ha jaaty onpenaeienus CUA B coorBercTBuM ¢ [Ipunoxenuem 2);

° Jlebutopckast  3aJODKEHHOCTh (32 HCKIIIOYEHHEM  OIMEpaIlMiOHHON  J1eOHUTOpPCKOM
3aJI0JDKEHHOCTH ),
° AKTHBBI, CTOUMOCTh KOTOPBIX OIpeesieTcss Ha OCHOBAHUU OTYeTa OILEHIINKA (C y4eTOM

MOJIOKEHUH, yCTaHOBIIEHHBIX B Paznene 7 Hacrosiero [Ipunoxenus).
AKTHBBI, HaAX0As IMecs B 1e(oJiTe, a UMEHHO:
° Bce Buabl akTHBOB, HaxoasAIHECsS B AedoIITE.
Jnsa neneil HacTosAlIEW METOAWMKH, KOHTPAreHThl — WHAWBUAYAJIbHBIE MPEANPUHUMATEIN

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

TepMHHBI H onpeaeIeHUsA
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KonTpareHnr — o, HEOCPEACTBEHHO CBA3aHHOE C aKTMBOM, BXOJSAIIMM B COCTaB MMYILECTBA
[MN®, u ypoBeHb KPeAUTOCIOCOOHOCTH/(HPMHAHCOBOW HAJCKHOCTH/(PMHAHCOBOM YCTOMYMBOCTH TaKOTO
JIMLA HETIOCPEIACTBEHHO BIIMSET Ha CIIPABEIMBYIO CTOMMOCTh akThBa. Kontparentamu [IM® sBidrorcs
SMHUTEHTBHl LEHHbIX OyMar, 3aeMIIMKH IO KpPEAUTHBIM JO0roBopaMm, JeOUTOpPBl IO JOroBOpaM C
umyniectsoM [IU®, apeniatopsl, 6aHKH, KPEAUTHBIE U HEKPEAUTHBIE OPraHU3alMK 1 IpoUne 00s3aHHbIe
o aktusam 1IN ® smna.

KpeautHbiii puHcKk — pUCK BO3HUKHOBEHHMS IOTEPh B  pe3yJbTaTe€ HEUCIIOJIHEHUS
KOHTPareéHTOM/SMHUTEHTOM  O0s3aTeNbCTB, a  TaKkKe B  pPE3yJbTaTe  M3MEHEHHUs  OLEHKH
KPeIUTOCTIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTPAreHTa/SMUTCHTA.

BespuckoBasi craBka:

. B poccuiickux py0musx:

J11s 3a10J15KEHHOCTH CO CPOKOM JI0 IIOTAIIEHUs, HE MPEBbIIaomUM | KajleHaapHbIi 1eHb —
RUONIA (http://ruonia.ru/);

CraBka, onpenensemas u3 G-KpruBoH, IOCTPOECHHON IO POCCUNHCKUM IOCY1apCTBEHHBIM
O0JIUTAHAM - JUIS 33JJ0JDKEHHOCTH CO CPOKOM JI0 MOTAIIEHUS, TPEBHIIAIONINM | KaJleHIapHBIH JIeHb.

Jis neneit pacuera 6€3prUCKOBON CTaBKH, UCTIOIB3YIOTCS CIEAYIOIINE OKPYTIICHUS:

3HaueHUE CPOKa CTaBKU ONPENEIAETCS 10 4 3HAKOB IIOCIIE 3aIATOM;

HToroBoe 3Hau€HNE CTaBKU OIPENEISAETCS 10 2 3HAKOB MOCIIE 3aISATOM.

B oTcyrcTBHE BO3MOXKHOCTH ompezenieHus aktyainbHbiX 3HaueHud KBJ] MockoBckoi Oupxu B
KayecTBE BPEMEHHOH aJbTepHATUBBI OE3PUCKOBOW CTAaBKH ISl ONpPEENICHUs CIPABEIJIMBOM CTOUMOCTH
aKTUBOB MOXeET OBbITh HMCIIOJIb30BaHa CTAaBKa, PACCUMUTHIBaEMasi METOAOM JMHEWHOW MHTEPIOJISALUN Ha
ocHOBe 0ocTynHbIX ctaBok ROISfix Ha naty onpenenenus cripaBeaaIuBoOil CTOMMOCTH.

Bb160p MHOI CcTaBKK B OTHOIIEHWU aKTHUBA Y IPaBIIAOIIas KOMIaHUs opopmiiser
MOTHBHUPOBAaHHBIM CYKJIEHUEM U MTPENOCTABIIAET €ro B Crienuanu3upoBaHHbIA JENO3UTAPUIL.

o B amepukaHckux nosnapax:

JI1 3a10J5KEHHOCTH CO CPOKOM JI0 TIOTAIIEHHUs, HE MPEBBIIAINM | KaleHAapHbIA JEHb

— craBka SOFR (https://www.sofrrate.com/);

J1s1 3a10J5KEHHOCTH CO CPOKOM JI0 TIOTAIIEHUs CBBINIE | KaJIEeHIapHOTO JTHS —

VMHTEPIOJISALNS CTaBKH MEX 1y 3HaueHueM cTtaBkl SOFR u cTaBkoil 1o amMmepUKaHCKUM

1

rocyaapCTBCHHBIM HCHHBIM GYMaFaM .

. B espo:

1 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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JIns1 3a10J1KEHHOCTH CO CPOKOM J10 TIOTallleHUs, HE MPEBBIIIAIOIINM | KaleHAapHbIN 1eHb
—craBka ESTR
(https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-
term_rate/html/index.en.html);

J71s1 3a10JDKEHHOCTH CO CPOKOM JI0 TIOTAIIEHUsI CBBITIE 1 KaJleH1apHOoTOo JTHS, HO HE
MPCBLIIIAOIIUM 90 KaJICHAApHBIX I[Hefl — UHTCPIIOJIAINA CTABKU MCKAY 3HAYCHUCM CTaBKU
ESTR u cTaBKoii o 06mHranusaM eBpo3oHsI ¢ peiituarom AAA? Ha cpok 3 Mecsna.

CraBka, moyryJaronascs MeTo0M JMHEHHONH WHTEPIOJISAIMKA CTABOK T10 OOJIUTAIHSIM
€BPO30HBI ¢ peUTHHTOM AAA.- /TSI 3aJJ0JKEHHOCTH CO CPOKOM JI0 TIOTAIIEHUS, TTPEBBIMIAIOIIM
90 xaneHIapHbIX THEH.

® B IIpOYHX BaJIKOTaAX:

— KakK 663pl/ICKOBa${ CTaBKa B COOTBCTCTBYIOH_IGI;'I BaIIoOTC.

®opmy.a 1. DopmyJia JIMHEHHON HHTEPHOJIALIUA

RKpmin,€civi Dy, < Doppin

D,-V_,
—=——— % (RKy4+1 — RKy_,) ,ectn Dppin < Dy < Dppay
Vit—=V_4

RKpmax-€ci Dy, = Dax

RKy , +

rjae:

Dm - cpok /10 morameHust ”HCTpYMEHTa m B Toj1aX (OMpeaessieTcsi C TOYHOCTHIO 70 4 3HAKOB MOCIIe
3arsATON);

Dmin, Dmax - MUHUMaIIbHBIN (MaKCUMAaJIbHBIN ) CPOK, HA KOTOPBIN ONpeieNIeH YPOBEHb POLIEHTHBIX
CTaBOK OECKYIOHHOW JOXOJHOCTH TMOAXOAAIIUX (PEIeBaHTHBIX) TOCYJAapCTBEHHBIX LIEHHBIX Oymar, B
rojiax (onpeaensercsi ¢ TOYHOCTHIO J0 4 3HAKOB MOCJIE 3aIATON);

V+1, V-1 — Haubosee 6mau3kuiit K Dm cpok, Ha KOTOpBIN U3BECTHO 3HAYCHHE KPUBOM OECKYMOHHOM
JOXOJHOCTH, HE MpeBbIaomuil (mpesbimatomuit) Dm, B ronax (onpenensercs ¢ TOYHOCTBIO 10 4 3HaKOB
MOCJIE 3amsITOM);

RK(T) — ypoBeHb POLIEHTHBIX CTABOK JUTS cpoka T, rjae T MokeT npuHuMarh 3Hadenus V-1, V+1,
Dmin, Dmax. toroBoe 3HaueHNnEe CTaBKH ONPEIEISETCs 10 2 3HAKOB TIOCIIE 3aMsATOH B POLEHTaX | 10 4
3HAKOB B JIOJISIX.

CoR (Cost of Risk, crouMocTh pucka) — 101151 0XKHIAEMbIX KPSITUTHBIX YOBITKOB, ONpe/iesemMast

KaK OTHOILIEHUE CYMMBbI C(hOPMHUPOBAHHOI'O PE3epBa IMOJ KPEAUTHHIE YOBITKH K BaJIOBOM OalaHCOBOM

2 https://www.ech.europa.eu/stats/financial _markets and_interest rates/euro area vyield curves/html/index.en.html
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CTOMMOCTH KPEIUTOB 10 AaHHBIM oTdyeTHOCTH MC®O BBIOpanHbIX OaHKOB. [Topsimok onpeaenenns COR
YCTaHOBJIEH B paszjeiie 6.

KpenuTHblii pedTMHI — MHEHHE HE3aBHCHMOIO PEUTHHTOBOIO AareHTCTBA O CIIOCOOHOCTH
pEUTHHITyeMOro JHuIla MCHOJHATh NpUHATBHIE Ha ce0sd (QuHaHCcOBble oO0s3arenscTBA (0 €ro
KPEAUTOCMOCOOHOCTH, (PUHAHCOBON HA/IEKHOCTH, (UHAHCOBON YCTOMUMBOCTH), BBIPAXKEHHOE C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTETOPUU 110 OIIPENEICHHON PEUTUHIOBOH ILIKAJIE.

B memsix mpuMeHeHMs HACTOSIIEH METOAMKH JUIi MOHHMTOPMHIA NPU3HAKOB OOECICHEHUS M
coObITil  nedonTa MCHONB3yIOTCS HWH(OpManus, MojaydyeHHas (omyOJWKOBaHHAs) OT CIEIYIONIUX
PEUTHHIOBBIX areHTCTB:

o Moody's Investors Service

J Standard & Poor's

o Fitch Ratings

. Ananmutnueckoe Kpeautnoe PeiituaroBoe ArenrctBo (AKPA)
. Petitunrosoe arentctBo RAEX («Qxkcmept PAY)
. OOmiecTBO ¢ OrpaHMYEHHONW OTBETCTBEHHOCThIO «HammonanbHoe PeituHroBoe

ArentctBo» (OO0 «HPAY)

. OO0111eCcTBO C OrpaHMYEHHON OTBETCTBEHHOCTHIO «Hanumonaneubeie KpenutHeie Peiitunruy

(OO0 «HKP»)

B nensx npuMeHeHus HAcTOALIEH METOJUKU JUIsl ONpEAETeHHs YPOBHS PEUTHHra C LENbIo
MOCNEAYIONIEro onpeneneHus BenuunH PD, ucnonb3yercs nHGpopMaIus, moarydyeHHas (0nmyOoJInKoBaHHAS)
OT CINEAYIOIIMNX PEUTUHTOBBIX ar€HTCTB:

o Moody's Investors Service

J Standard & Poor's

o Fitch Ratings

. Ananmutuueckoe KpenutHoe PelitunroBoe Arenrctso (AKPA)

. Petitunrosoe arentctBo RAEX («Qxcnept PAY)

CTyneHb KpeauMTHOro pelTuHra (rpeia) - MUHUMAIbHBIA IIAar AETATU3alMH KPEIAUTHOTO
peiiTuHra B 0yKBeHHO-CUMBOJIBbHBIX (Hanpumep, BBB-, BB+ u T.11.) nnn OyKBEeHHO-UMCIIOBBIX (HalIpuMep,

Baa3, Bal) o60o3HaueHusx

JedoJt - HacTyruieHHe COOBITHI, MTpUpaBHUBAEMBIX K 1€(OJITY U YCTaHOBIIEHHBIX B pasjerne 3,

U OTCYTCTBHUC YPCTyJIMPOBAHUA CHUTyalluM B CPOKH, ONPCACIIACMBIC OTACIIBHO IJid pa3sHOTro BHAA
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aKTUBOB/00s13aTEILCTB (MPU HAPYIICHUH O0053aTEIhCTB HAa MEHBIIUNA CPOK, HO OOJBIINH, YeM I

MIPU3HAHUS ONIEPAIIMOHHON 3a/I0JDKEHHOCTBIO, COOBITHE CYMUTACTCS TEXHHUECKUM JACPOITOM).

[TpenensHble CpOKU NpU3HAHUSA e oITa AJIs Pa3IMYHbIX BUJOB 3310JDKEHHOCTH YKa3aHbl B1I. 3. 1.
OnepauuoHHasi 1eOUTOPCKAs 32/10JKEHHOCTh — JIEOUTOPCKAs 3a/10JKEHHOCTh, OTBEYalOIIast
KpUTEpUSIM, YCTaHOBJIEHHbIM B Hacrosmux IlpaBumax CYA jans npusHaHus  3aJ10JKEHHOCTU

ONepalvOHHOMN.

Pa3znen 1. CrangaprHble akTuBbI (0€3 NPU3HAKOB 00ecLieHeHN )

1.1. Jlns omepallMOHHOW 3aJ0JDKEHHOCTH BHUJOB, YKa3aHHBIX B HacTosmux [IpaBummax,
JTUCKOHTHPOBAHHE HE MPOBOAMTCS, MPH COONIIOICHUU TpeOOBaHMA sl MPU3HAHUS 3aJI0JDKEHHOCTH B
KauecTBE ONepaluOHHOM.

1.2. OueHka akTUBOB 0€3 TPHU3HAKOB OOCCICHEHMS, CIPaBEJIMBas CTOMMOCTh KOTOPBIX
OTpEeNeNsieTCss MO METOAY IMPUBEICHHOW CTOMMOCTH OyIyIIMX JEHEXHBIX MOTOKOB

PacCUUTHIBAECTCS CAEAYIOLUM 00pa3oM:

®opmyJa 2:

PV = yN_ i
Zn=1 (1+R(T(n)))

Tl /365 (1-LGD *PD(Tn))

2oe

PV — cnipaBeiyinBasi CTOMMOCTh aKTHBA;

N - KOJIMYEeCTBO JICHESKHBIX MMOTOKOB JIO JIaThI MMOTAIIICHUS aKTHBA, HAYMHAS C JaThl ONPE/ICICHUS
CYA;

P, - cymMMa n-oro JCHEXKHOTO MOTOKA (TIPOIIEHTHI M OCHOBHAS CYMMa);

N - MOPSIKOBBIM HOMEP JICHE)KHOT'O TIOTOKA, HauMHas ¢ AaThl onpeaeicHus CYA;

R(T(n)) — Ge3puckoBas craBka Ha cpoke T(n), ompenensiemas B COOTBETCTBHHM C TOPSIKOM,
YCTaHOBJICHHBIM B pa3jieiiec « TepMHUHBI U ONIPEIEIICHUS,;

T(n)- koamuecTBO aHEH OoT matel onpeaenenuss CUA 10 maTel n-0ro JIEHEKHOTO MoToKa. B maty
MoTaIeHus JeHe)KHOro oToka 3Hadenue T(n)=0;

PD(Tn) (Probability of Default, BepositHOCTB nedonrta) — BEpOSITHOCTD, C KOTOPOH KOHTPAreHT B
tedueHue 1(N) gHEH MoOXKeT oka3zaThCsl B cocrossHuu jaedonrta. BepostHocTh nedonra PD(T(n))

OIpPEACIIACTCA C YIETOM HOHO)I(@HPIﬁ, YCTAHOBJICHHBIX B pa3Jicjic 4,
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LGD (Loss Given Default, morepu npu nedonre) — 1051 OT CyMMBI, TTOJIBEP>)KEHHON KPETUTHOMY
PHUCKY, KOTOpasi MOKET OBbITh MOTEPsIHA B cllydyae JedoaTa KOHTPAreHTa; ONpeiesieTcsi B COOTBETCTBHH C
MOPSAKOM, YCTAaHOBJIGHHBIM B paszzene 5.

[TpomMexxyTouHbIe 3HAaYEHHSI pacyeTa MPUBEICHHOW CTOMMOCTH ISl KaXI0Tr0 JEHEKHOTO MOTOKA,
CKOPPEKTUPOBAHHBIE HAa BEIMUMUHY KPEIUTHOTO PUCKA, HE OKPYTJIAIOTCS.

1.3.  [yst OIEHKH CIIpaBeIIUBOM CTOMMOCTH IIPpaB TpeOOBaHMIt 10 akTHBaM (JoroBopam) PoHa
K (PU3UYECKUM JIMIIaM JI0 HACTYIUIEHHUS NedoiTa U ¢ y4eToM mosoxkeHuil B Paznmene 6, ucnonb3yercs
dopmyna 2, B kotopoii kaxkaoe npousseaenne PD(T(n))*LGD 3amensercs na CoR. COR omnpenensercs
B COOTBETCTBUHU C TMOPSAIKOM, YCTaHOBJICHHBIM B paszaene 6. [l OIEHKHM CTaHIApTHBIX aKTHUBOB

ucnoinbs3yercs 3Hauenne COR st cragum 1.

Pa3znen 2. Ouenka aktuBoB. Odecuenenue 6e3 aedoJra.

2.1.  Ilpv BO3HUKHOBEHHH COOBITHS, BEIYIIIETO K 00CCIICHEHHUIO, CIIPABETNBASt CTOUMOCTB JIOTOBBIX
WHCTPYMCHTOB (B CJIy4ae OTCYTCTBHUSI PBIHOYHBIX IICH, ITO3BOJISIFOIIMX OIPEACTUTH CIPABEIIUBYIO
CTOUMOCTH Ha naty omnpezaeneHuss CHA B coorBercTBuu ¢ [Ipunoxkenuem 2) , B TOM YHUCIIE IEHEKHBIX
CPEICTB Ha CYeTax, CIpaBeIMBas CTOMMOCTh JCOMTOPCKOM 3aJ0JDKCHHOCTH, ONPEICNIIeTCS B

COOTBETCTBUH C METOI0M KOPPEKTUPOBKHU CIIPABEIITHMBON CTOMMOCTH 110 (hopmyIie 2.

2.2. CoObITHs, Beaylue K 00eclieHeHUI0:

2.2.1. B oTHOLICHUU HOPUAMYECKHUX JIMIL

2.2.1.1. Vxynmenue GUHAHCOBOTO MOJIOKEHUSI KOHTPAreHTa, OTPA3UBIINECS B JOCTYITHOM
(MHaHCOBON OTYETHOCTH, @ UMEHHO CHUKEHHE CTOMMOCTH YHCTHIX aKTUBOB Oosiee ueM Ha 20%;

2.2.1.2. HeraTuBHOe 1efiCTBHE PEUTHHTOBBIX areHTCTB — B CIIy4ae HAJIMUMS Y KOHTpareHra
peUTHHIa pEUTUHIOBOI'O areHTCTBA, BXOASAIINX JIMOO0 B PEECTP KPEIUTHBIX PEUTHHTOBBIX areHTCTB, TN00
peectp (DMIMATIOB U MPENCTABUTEIHCTB HHOCTPAHHBIX PEUTHHTOBBIX areHTCTB, MyOJIMKYeMbIX Ha caiTe
banxka Poccuu:

o CHuxenue peiitunra Ha 1 ctynens u Oolee;
[Ipu >TOM TOHIKEHHWE PEHTHHTa Ha OJIHY CTYNEHb HE YYUTHIBAETCSA (32 MCKIIOYEHHEM BBIXONA W3
KaTeropuu HHBECTULIMOHHBIX PEUTHHTOB, T.€. ypoBHs BBB-, Baa3, n nepexona B coctosnue nedonra uim
BbIOOpOYHOTO JledonTa) B Cllyyae, €CId NpPHU BO3HUKHOBEHHMH 3a/I0JDKEHHOCTH y pEHTHHra Obul

HETaTUBHBIN IIPOTHO3.
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o OT3bIB peiiTHHIA (32 UCKIIOYEHUEM CIIy4daeB, KOI/la KOHTPAreHTy MPUCBOCHBI PEUTHHIU
HECKOJIbKUX PEUTHHIOBBIX AareHTCTB M OT3bIB PEUTHMHIAa HE SBIAETCS CIEICTBUEM YXYALICHHS
KpPEIUTOCIIOCOOHOCTH KOHTpareHTa). Takoe pemeHre 0oQOpMIIETCS MOTHBHPOBAHHBIM CYXKIEHHUEM
YpaBisrouei KOMIaHuu.

He yuutbiBaeTcs Kak npu3HaKk 0OeCLeHEHUs AJIs 3aJ0/DKEHHOCTH B pyOIIsIX CHM)KEHHE PEHTHHTra,
IIPUCBOEHHOTO 10 MEX/IyHapOAHOMH IIKaJie B UHOCTPAHHON BAJIIOTE, €CIIM JaHHOE CHU)KEHUE 00YCIIOBIEHO
YXYIIIEHUEM CTPAHOBOM OLIEHKM KOHTPAreHTa, a MOJIOKEHHE CAaMOT0 KOHTPAareHTa He N3MEHUIIOCH.

He yunTtbiBaeTcst Kak Mpu3HaK 0OECIICHEHUS CHIDKEHHE PEeHTHHTa peHTUHIOBBIMH areHTCTBAMH B
Te4yeHue 3 MecsleB M0ciIe paHee MPOU3BEIEHHOIO IPYTUM PEHTUHIOBBIM areHTCTBOM CHIDKEHUS U YK€
YUTEHHOI'O B Ka4e€CTBE COOBITHS, BEYLIET0 K 00ECIIEHEHHIO (T.€. Y4eT OJJHOW U TOM ke CUTYyallM1 BCEMU
PEUTHHTOBBIMU ar€HTCTBAMHU).

[Tpu ananuse yxe 00ECLIEHEHHOM 3a/10JPKEHHOCTH YTIPaBIsIoLas KOMIIAHUS HE YUYUTBIBAET JJIs
JanbHEeHIero o0ecleHeHUsT MOHWKEHUE PEUTHHIa areHTCTBOM, KOTOpOE B pEe3yJbTaTe MOHMKEHMS
IIPUCBOMJIO PEUTHHT BBILIE, YEM HCIIOJIb3YEMbIH, UM PaBHbII eMy.

2.2.1.3. Pe3kuii pocT MOXOAHOCTH JIOOOTO JOJNTCOBOTO HMHCTPYMEHTAa SMUTEHTa (3a
MOCJIeTHUE 5 TOProOBBIX JHEH MPU OTCYTCTBHHM pocTa AoxoaHocTH O®P3 M mpu OTCYTCTBHH pPOCTa
JIOXOJIHOCTH aHAJIOTMYHBIX OOJIMranuil SMUTEHTOB).

VYrpasisionas KOMIIaHUs Ha OCHOBE SKCIEPTHOIO (MOTUBUPOBAHHOTO) CYKJIEHHS ONpeAeseT
BIIMSIHME POCTA JOXOJAHOCTH OOJIMTalliU Ha KPeIUTOCIOCOOHOCTh SMUTEHTA, UCXO/ISl U3 CPAaBHEHHUS CO
CIPEIOM aHaJIOTMUHbIX oOnuranuii kK OP3 Ha AaTy OLEHKH.

2.2.14. OT3bIB (aHHYIMPOBAHMUE) Y KOHTpAareHTa JULEH3UN Ha OCYIIECTBIIEHUE OCHOBHOTO
BUJIA NESATEIBHOCTH.

2.2.15. Hcue3HoBeHHE aKTMBHOTO pbIHKAa s (UHAHCOBOTO aKTHUBAa B pe3yjbTare
(MHAHCOBBIX 3aTPYAHEHUH SMUTEHTA.

2.2.1.6. Hannure npr3HAaKOB HECOCTOATENBHOCTH (6aHKPOTCTBA) 3aEMIIHKA”.

2.2.1.7. Jis 3a105KEHHOCTH 110 (PMHAHCOBBIM MHCTPYMEHTAM — CTAaBIIUI O0OLIEM3BECTHBIM
nedont mo o0sf3aTeNbCTBAM XOJJIMHIOBOW KOMIAHUHU WM Ae(PONT MO MyOJUYHOMY JOJTY KOMITAaHHI
IPYIIBIY, K KOTOpO#l TIPHHAIEKUT KOHTPAreHT, B CIIydae MPOAOKEHHs OOCTyKMBAHHS JONTa CAMUM

KOHTPAreHTOM I10CJIe COOBITHS edoTa.

3 B ToM 4mciie B cooTBETCTBHHU CO CT. 3. D3 Ne127 «O HecocToATENbHOCTH (GaHKPOTCTBE)», PACCMOTPEHHE CYJIOM IO CYHIECTBY
3as1BJIeHUH 0 OAHKPOTCTBE M T.J. PAaKT 1M01aun 3asBIeHUsI 0 OAHKPOTCTBE pacCMaTpHUBAETCs KaK MPU3HAK OaHKPOTCTBA.
* TloHsiTHE IPyNIIBI CBA3AHHBIX JUI/KOMIIAHUN BBOMTCS 10 aHAIIOTHH €O cT. 64 D3 Ne86 «O Llentpansrom Ganke Poccuiickoit
Oeneparym (barke Poccun)»
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2.2.1.8. st HeoOecmeueHHOM 3aJ0PKEHHOCTH TI0 (PMHAHCOBBIM MHCTPYMEHTAM — PE3KUN
POCT TOXOTHOCTH IO IMYOJIUIHOMY JONTY KOMITAHUW TPYIIIbI, K KOTOPOU MPUHAIJICKUT KOHTPAreHT (3a
WCKITIOUYEHUEM CITy4aeB, KOTJ]a KOHTPAreHT UMEET MyOJINYHbIE KOTHPOBKHU JOJTOBBIX 0053aTEIBCTB U 3TH
KOTHPOBKH HE TIOKa3bIBAIOT MPU3HAKOB O0CCIICHEHUS).

2.2.2. B oTHomeHUN (PpU3MIECKHX JTUIT

2.2.2.1. [TosiBnenue y Ynpasisomeil KOMIIaHUU HHPOPMALUU O CHHKEHUN BO3MOKHOCTH
($U3MIECKOTO JINIAa OOCITYKUBATh 00513aTEIBCTBA, B TOM YHUCIIE - TOTEPs pabOTHI, CHHKEHHE 3apab0THOM
IUTaThl WM HMHOTO PAcCIioJIaraeéMoro J0X0Ja, MOTepsi TPYIOCIOCOOHOCTH, yTpara WM OOeCIiCHeHUE
COOCTBEHHOCTH, SIBIISFOIICHCS] OJJHIUM W3 UCTOYHUKOB J10X0]1a PU3HMUECKOTO JIHIIA;

2.2.2.2. [losiBnenne y VYmpapusiomeld KOMIaHUM HHPOPMAIMK 00 HCIOIHUTEIHHOM
IIPOU3BOJICTBE B OTHOLIEHUHM (PU3UYECKOTrO JIULA B 00bEME, BIUSIOLIEM Ha CIOCOOHOCTh (hU3UYECKOTO
nUIa 06CITyKUBaTh CBOM 0043aTelIbCTBA’,;

2.2.2.3. [TosiBnenue y Ynpanistoniei KoMnanuu nHGOpMaluy 0 BO30YKIEHUU YTOJIOBHOTO
Jielia B OTHOIICHUH (PU3MUYECKOTO JINIIA WIH OOBSBICHUH €T0 B PO3BICK;

2.2.3. B otHOmeHNH (pU3MYECKUX U HOPUIHMYECKHX JIHI]

2.2.3.1. Hapymienne cpoka ucnosHeHust 0053aTeIbCTB Ha MEHBIIHNI CPOK, YEM OIPEIEICHO
Ynopasnsmomieil KoMnaHnuen A1 npusHanus nedoinra (BKI0Yas NOCIeAHHNA JeHb CPOKa, YCTAHOBICHHOTO
it iedoiita), HO OOJIBIIH, YeM JIUIS IPU3HAHUS JeOUTOPCKOH 3a0PKCHHOCTH ONIEPalliOHHOM.

Yrpaisroniasi KOMIIaHUST UMEET MTPaBO HE CUUTATh 00ECIICHEHHOW 3aJ0JKCHHOCTh (KpoMe
00513aTeNBCTB 10 OMepaIusiM Ha PhIHKE PENo U C MPOU3BOJHBIMU HHCTPYMEHTAMH ), IPOCPOUYCHHYIO Ha
OJIMH JICHb, B CIIy4ae HAIHUHUS JOKYMEHTOB (KOMUI JTOKYMEHTOB), CBHIETEIHCTBYIOIIUX O
CBOCBPEMEHHOM HCITOJTHEHUN 0053aTeIhCTR.

Takoe penrenre opopMIISIeTCS MOTHBUPOBAHHBIM CYXKJCHUEM Y IPABJISIFOIICH KOMITAHUH C
MPUIIOKEHUEM KOTTUH MOATBEPKAAIOIINX TOKYMEHTOB.

2.2.3.2. [IpenocraBneHue KpeIuTOPOM YCTYIIKH CBOEMY 3a€MIIUKY B CUITy SKOHOMHUYECKUX
MPUYMH WA JIOTOBOPHBIX YCIIOBUH, CBS3aHHBIX C (DMHAHCOBBIMU 3aTPYJAHCHHSIMH JTOTO 3aCMIIHKa,
KOTOPYIO KPEIUTOP HE MPEAOCTaBHII OBl B UHOM CiTy4ae (B TOM YHCIIE PeCTPYKTYPH3AITUS 32 I0JDKEHHOCTH
C YMEHBIIICHHEM CTaBKH, IPOJIOHTAINEH 3a10JDKEHHOCTH HIIM OTCPOYKOM BCEX, WM YaCTH IIaTexel ).

2.2.3.3. Wubie coObITHsI, BeAyIINE K 00ECIICHEHUI0, HE YKa3aHHbIe B HacTosmux [IpaBumnax,
MOTYT MMPUHUMATHCS JIJIS pacdeTa CTOMMOCTH YHCTHIX akTHBOB DOH/1a, HA OCHOBAaHUH MOTHBHPOBAHHOTO

CYXKACHUA praBJ'ISHOI]_[eI\/'I KOMITAaHWU C YKAa3aHHUEM JaTbl BO3HHKHOBCHHSA COOBITHS O6€CH€H€HI/I$I u

® Hanmpumep, UCTIONHUTENLHOE IPOU3BOJCTBO HA CyMMY GOJIEE YEM TOJIOBHHA MECSYHOTO J10X0/1a (GU3IIHIa.
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COJZIEPKAHUU TAKOTO COOBITHUS C MOJATBEPKAECHUEM HH(POPMALUU M3 OTKPBITBIX WU COOCTBEHHBIX
HMCTOYHUKOB YIIPaBJIAIOLIEH KOMIIAHUH.
2.3. B cinywae ecnu mpu MpOBENECHHH MOHUTOPHHIA CTAHOBHUTCS JOCTYIHOM MH(pOpManus o

IIpU3HAKax 06CCI_[CHCHI/I$I, CIipaB€ainBast CTOMMOCTb KOPPEKTUPYETCA Ha TY K€ AaTy.

2.4. O0ecueHeHHUe MO PA3JIMYHbIM AKTHBAM, OTHOCAIIMMCS K KOHTPAreHTy.

2.4.1. B ciyyae BO3HUKHOBEHHS OOECIICHEHHS IO OJHOMY AaKTHBY, OCTaJbHbIC AaKTHBBHI,
OTHOCSIMECS K KOHTPAreHTy, TaKkKe CUATAIOTCA 06ecieHeHHBIMU®,

2.4.2. IlopyuurenbcTBa M rapaHTUU KOHTPAreHTa ¢ NPU3HAKaMU O00ECLEHEHUs NPUHUMAIOTCS B

pacyeT ¢ y4eToM OOECIICHEHUS.

2.5. MOHUTOPHUHI NMPU3HAKOB 00ecCIeHeHusI

2.5.1. MoHuUTOpHUHT 110 (PUHAHCOBON OTUETHOCTH - HE MO3XkKe 4eM uepe3 1 Mecsiil mocie nosBIeHus
TaKOM OTYETHOCTH, HO HE pexe, 4yeM | pa3 B moaroga st oryetHocty no PCBY u 1 pas B rog g
otueTHocTH 10 MC®O.

2.5.2. MOHUTOPHUHT MO PHIHKY IIEHHBIX OymMar mpoBOAMUTCA Ha Kaxayro naTy pacuera CHA.

2.5.3. MOHUTOPHHT 110 (PU3HYECKHUM JIUIIAM IPOBOAUTCS pa3 B 6 MECSIICB,

2.5.4. MOHUTOpPHHT IO JaHHBIM O CYyIACOHBIM pazOUpaTEeNbCTBAM Ui OPUIMYECKUX JIHIL
MIPOBOAMTCS pa3 B Mecsll. B ciydae manoii 3HauMMOCTH akThBa 1o oTHoueHuto k CYA (menee 0.1% ot

CYA) u o cymme (menee 100 000 pyG.) MOHUTOPUHT IPOBOJUTCS HE pEke, YEM pa3 B KBapTall.

2.6. BbIxoa u3 coCTOSAHUA 00€CIICHEHUS.
3a10JDKEHHOCTh TIEPECTAST CUUTATHCS OOCCIICHEHHOM B CIICAYIONUX CITyJasX:

2.6.1. us ropuanyecKux JIUIL

2.6.1.1. Jns  oOecrieHeHUs U3-32 NPEBBIIIEHHS IOPOTOBBIX 3HAUYEHUM - B clydae
MpeKpaIieHus IPUBEAIIETO K 00ECIICHEHUIO HApyIICHHS IIOPOTOBBIX 3HAUYCHUH (PMHAHCOBBIX MTOKa3aTeeH

B TCUCHHC IBYX KBApPTaJIOB.

6 Kpome cinyuaes
®  HaJIWYKS PHIHOYHBIX KOTHPOBOK O TOPIYyeMOH 330JDKEHHOCTH KOHTPAreHTa/SMUTEHTA,;
e  HE3HAUYMTEJLHOW No pasmepy (MeHee 1% ot obueii 3anomkeHHocty u MeHee 0,1% ot CHA ¢oHnpa) 3a10mKeHHOCTH,
ocCrapyBaeMOH KOHTPAreHTOM — 10 MOMEHTA MOJTyYEHHs UCTIOHUTENbHOIO JIUCTA;
e  OCHapUBaeMOH 3aJ0JDKEHHOCTH IO MEHSIM U mTpadaM — J0 MOMEHTA ITOIYYeHHUs HCIOTHUTEIEHOTO JINCTA.
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2.6.1.2. Jnst obecrieHeHHs M3-3a TIOHKEHUSI pEUTHHTA - B CIy4dae MOBBIMICHUS] PEUTHHTA
KOHTpareHTa, KOTOPBIA paHee ObLT MOHMKEH, THO0 COXpPAaHEHUS PEHTHHTA CO CTAOMIIBHBIM IIPOTHO30M B
TE€YEHHUE CPOKA HE MeHee 12 MecsleB.

2.6.1.3. Jns obecrieHeHUsT M3-3a PE3KOr0 POCTa JIOXOJHOCTH IO TOPTYEMBIM JIOJITOBBIM
MHCTPYMEHTAM 3MHTEHTA — B CJIy4ae BO3BPAIICHHUS CHPEIOB IO OOJUranusM 3MuTeHTa K G-KpHUBOH K
MPSKHUM YpPOBHSIM (JIMOO YpOBHSM KOMIIAHWM, KOTOPBIE JO MOMEHTa OOCECIICHEHHS TOPTrOBaIHNCH C
6IIM3KMM crpeioM K G-KkpuBoit’).

2.6.1.4. s obecrieHeHUsT U3-3a MOTEPH JUIEH3UH — B CIIy4ae BOCCTAHOBJICHUS JIMIICH3UU
JIU00 MOJTYYCHUS JTUIICH3UU Ha 3TOT YKE WUJIM MHBIC BUJIBI JCATCIIbHOCTH; BBIXO]T U3 COCTOSIHHSI OOCCIICHEHHS
BO3MOXXEH TOJIBKO B CTy4ae MOJTYYCHHSI HE MEHEe YeM JBYX KBapTAIbHBIX OTYETOB WM FOJJOBOTO OTYETA
0 JIeATEIHLHOCTH KOHTPAareHTa B HOBOM Ka4eCTBE, TIPU 3TOM B JISATSIIBHOCTH JOJKHBI OTCYTCTBOBATH HHBIE
MPU3HAKKA 00ECIICHCHUS.

2.6.1.5. Jns oGecrieHeHUsT M3-3a MCYC3HOBEHMsI AKTHMBHOTO PHIHKA HW3-3a (PMHAHCOBBIX
po0JIeM KOHTpareHTa — B CJIy9ae BOCCTAHOBJIICHUS aKTUBHOTO PBIHKA M OTCYTCTBUS HHBIX NPU3HAKOB
00ecCIeHEHUS.

2.6.1.6. s obGecrieHeHHs W3-3a HATMYUS IPU3HAKOB 0AaHKPOTCTBA — B CIIy4ae OTCYTCTBHS
MPU3HAKOB OAHKPOTCTBA B TCUYCHHE CPOKA HE MeHee 6 MecC.

2.6.1.7. Jlis Bcex cimydaeB - B ClIydae M3MEHEHHS COCTaBa aKIMOHEPOB, KOTJa HOBBIC
aKIMOHEPHI CYIIECTBEHHO YITYYIIAIOT OICHKY BO3MOXXHOW TOJICPKKN KOHTpareHrta. J[aHHoe JneicTBre
JOTKHO OBITh 000OCHOBAHO MOTHBUPOBAHHBIM CYKICHUEM.

2.6.2. B orHOmeHNH" QhU3HyYeCKUX JIULI.

2.6.2.1. st obecuieHeHus: u3-3a HHGOPMAIMU 00 yXYAIICHUM TUIATEKECIIOCOOHOCTH — B
cllydae MmoyrydeHusi HH(QOpMAIMH O BOCCTaHOBIICHHUH IJIATEKECIIOCOOHOCTH M COXPAHEHUH 3TOTO CTaTyca
B TeueHHe cpoKa He MeHee 6 mec.®

2.6.2.2. Jns obecueHeHus M3-3a MHPOpPMALUU 00 HMCIOTHUTEIBHOM IPOU3BOJICTBE — B
clTydae MOTaIIeHUs 33J0JDKEHHOCTH M0 UCTIOJTHUTEIIEHOMY TPOU3BOICTBY.

2.6.3. B oTHOLIECHUH IOPUAUYECKUX U DUZUUYSCKUX JIUIL

2.6.3.1. Jnst obGecrieHeHust n3-3a HapyIIeHUs CPOKOB MCIIOTHEHUS 0053aTENIbCTB — B Cllydae

IOJIHOTO HCHOJHCHUA TPOCPOYCHHBIX 00s3aTeNILCTB M HE MEHee YeM O Mec. O6CJ'Iy)KI/IBaHI/I$I

" Crpen Iy MPOCTOTHI MOJKET M3MEPATHCA KaK PasHULA MEXKIY JOXOIHOCTHIO obnuranud u G-KpUBOH Ha CPOK, PaBHBIN
JFOPAIIAH OOJIUTAIIHH.
8 Hampumep, yBonbHEHHE 6€3 IIepexoia Ha HOBYIO paOoTy SABJIAETCS NPM3HAKOM OOECLEHEHHS, IPH YCTPOWCTBE Ha HOBYIO
paboTy 3a10JDKEHHOCTh 3aeMIIUKa MIEpeCTaHeT CUUTAThCS 0OECIIEHEHHO uepe3 6 Mec.
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3aJI0JDKEHHOCTH 0€3 MPOCpOYeK, MPEBBIIIAIONINX CPOK, MO3BOJSIOUINI OTHOCHTH 33J0DKEHHOCTh K
onepanroHHON. B ciiyyae Hanuuust JOKYMEHTOB (KOMUM JOKYMEHTOB) O CBOEBPEMEHHOM HCIIOJIHEHUU
00513aTENbCTB M pEaIbHOM HCIOJIHEHUU O0S3aTEeNCTB B TEUCHHME 3 JTHEH Mociie HACTYIUICHHs CPOKa
KOHTPAareHT/3aeMIIMK TaKXe MOXKET ObITh BBIBEJCH M3 COCTOSIHUS OOECICHEHHMsI, aHHOE JIeHCTBUE
JOJKHO OBITH 00OCHOBAHO MOTHBUPOBAHHBIM CYK/ICHUEM.

2.6.3.2. Hns obeclieHeHUsT M3-3a2 PECTPYKTYPHU3aLUMU B MOJIb3y KOHTpareHTa — B Ciy4ae
MIOJTHOTO TOTAIIEHHUs] PECTPYKTYPUPOBAHHON 3a70JDKEHHOCTH (KpOME CIIydaeB, KOT/Ia OJIHOBPEMEHHO C
MOTalieHHeM BO3HUKAET HOBas 3a/I0JDKEHHOCTb) U OOCIY)XMBaHHSI Mpoyell 3al0iDKEHHOCTH 0e3
PECTPYKTYpHU3ALUNA M MPOCPOYEK, MPEBBIMIAIOUIUX CPOK, MO3BOJSIOUIMN OTHOCUTH 33J0JKEHHOCTh K
ONEPALlMOHHOM, B TEYEHHE CpPOKa HE MEHee 3 MeC. IOClie MOTAIleHUs PEeCTPYKTYPHUPOBAHHOM
3aJJ0JDKEHHOCTH.

2.6.3.3. B cnyyae mnonydenus wuHdopManud O MpEeKpalleHUU CyAeOHOTO/yroJIOBHOTO
npeciieIoBaHus KOHTpareHTa MyTeM OMpaBaaTelIbHOrO MPUroBopa Jubo npekpaiienus aena. [Ipu stom B
Cllyyae MHUPOBOTO COTJIAIIEHUS MEXKIy KOHTPareHTOM W HMCTIOM YTIPaBISIONIas KOMITaHUS 00s3aHa
MIPOBECTH OLIEHKY ()MHAHCOBOTO COCTOSHUS C YYETOM H3BECTHBIX WM TPEANOJIaraeMbIX YCIOBUI
MHPOBOT'O COTJIALICHUS.

2.6.3.4. Jlns  00s13aTebCTB  KOHTpAreHTa, KOTOPbIC CTalld OOCCIICHEHHBIMH H3-32
HapYyIIECHHs YCIOBUN OOCITYKMBAHHS 1O APYTHM 00S3aTEIbCTBAM KOHTpPAreHTa, — B Clydae MOTalieHus
PECTPYKTYPUPOBAaHHOW WM TPOCPOUYEHHOW 3aJ0JDKEHHOCTH M OOCITYy)KMBaHUS BCEM Mpodei
3aJJOJDKEHHOCTH 03 HapylIeHHWH YCIOBUM MM PecTpyKTypU3allMii B TEUeHUE BCEro IMepuoja 1o

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

2.7. Pacyer cnpaBelJMBOii CTOMMOCTH AKTHBAa C Y4eTOM NPH3HAKOB oleciueHeHUs (10
Ae(oJITa KOHTPAreHTa)

2.7.1. CmpaBemiuBas CTOMMOCTb aKTHBa IIpM BO3HMKHOBEHHMM NPU3HAKOB OOECIEHEHUs
OTpeeNseTcs 10 METOY MPUBEACHHON CTOMMOCTHU OyIyIINX JE€HEKHBIX IOTOKOB, YUUTHIBasi KPEAUTHbBIE
PHUCKHU uepe3 KOPPEKTUPOBKY ACHEKHBIX MOTOKOB (Dopmyra 2), 3a UCKIIIOUYEHUEM CITydaeB, OMMMCAHHBIX
HI)KE B 3TOM myHKTe. BepositHocts nedonta PD(T(n)) ompemensieTcs ¢ y4eToM IOJOXKEHUH,
YCTaHOBJIEHHBIX B pazjene 4.

2.7.2. ]1ns OIICHKH CIIpaBeNTUBOM CTOMMOCTH TTpaB TpeOOBaHMIT 10 akTHBaM (JoroBopam) DoHa
K (U3MYECKUM JIMIaM JI0 HacTyIUIeHus naedonra u ¢ yuyeToMm mojokeHui B Paznene 6, ucnomnb3yercs

dopmyna 2, B koTopoi kaxaoe npousseneHue PD(T(n))*LGD 3amensiercs na CoR. CoR omnpenensiercs
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B COOTBETCTBUHU C IOPSIKOM, YCTAaHOBJIEHHOM B paznene 6. [[ns oneHKH KpeauTHO-00eCIEHEHHBIX
aKTHBOB UcHOib3yeTcs 3Hayenne COR mnst cragum 2.

2.7.3. Jlns mpocpodeHHO# yacTu 3am0nkeHHoCcTH B Dopmynie 2 B kadectse (TN) mpuHumaetcs 1
JIeHb, €CJIM MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTAaHOBJIEH HHON CPOK.

HUnghopmayus o evisgneHHbIX NpusHaKax obecyeHeHuss u 6vixooe U3 COCMOAHUS 0DecyeHeHUs
npedocmasnsiemcs Ynpaesnsioweu komnanueu 6 CneyuanuzuposanHuvli O0eno3umapuii He nO30Hee
cnedyrowezo paboye2o OHs 3a OHeM B03HUKHOBEHUSI NPUSHAKA 00eCyeHeHUs Ul NPEeKpaeHus NPUHAKO8
obecyenenus (npu yciosuu, 4mo uH@opmayus o 603HUKHOBEHUU NPUSHAKA 0DeCyeHeHUs NpsaMO Ulu

KOC8eHHO Habmodaema Ynpasiaowel KomMnanuet).

Paznen 3. OueHka aKTHBOB, HAXOSIIUXCS B COCTOSTHUY J1epoITa.

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

Jebutopckasi 3a10/1:KeHHOCTH/0053aTeIbCTBA Cpox
Ae0OUTOPOB/KOHTPATr¢eHTOB/SMUTEHTOB/3a¢MIIMKOB P
OOs3arenpcTBa MO OONUTALMSAM  POCCUHCKUX/WHOCTPAHHBIX .
9 7 pabouux / 10 pabounx aHein
SMHUTEHTOB
OO0s3aTenbCcTBa MO BHIILJIATE JIOXOAAa 110 JIOJEBBIM aKTHBAM .
. 10 25 pabouux aHeH
POCCHUICKUX/MHOCTPAHHBIX YMUTEHTOB
Ob6s3arenbpcTBa HA MEKOAHKOBCKOM PHIHKE 5 paGouux nHein
WHas 3a10/5KEHHOCTh (DM3UYCSCKUX M IOPUINYCCKUX JINII TIEPE .
D a1 b e tiepen 90 kaneHJapHBIX JHEH

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

3.2.1. HapymeHne KOHTpareHTOM yCJIOBUH MOTAIIEHHUS WM BBITUIATHI MTPOIIEHTHBIX JOXO0B IO
aKTHBY, a TaKKe JI000Tro MHOro 00s3aTeNIbCTBA KOHTpareHTa Ha CpoK, OONbIINii, yeM yka3aHo B 11.3.1, B
cllyyae eciM JaHHas MHpOpMaIus NpsMo WM KOCBEHHO HabiojaeMa Y IpaBIisoniel KoMnaHuen.
Heucnonnennsie 00s3aTenbCcTBA KOHTPAreHTOB, B TOM YHCJIE MO BBIILIATE KYNOHOB U JUBUACHIIOB B
MHOCTPAaHHOW BAJIIOTE, CUUTAIOTCA HaXOIAIUMKCA B Aedosre B ciydyae, €ClIM TaKOe HEUCIIOJHEHHE

BO3HUKIJIO B pC3YyJIbTATEC JeficTBU (663HeﬁCTBHH) HHOCTPAHHBIX ACTIO3UTAPHO-KIIMPUHTOBBIX KOMITaHUH

9 I[aHHLIﬁ CPOK HUCTIOJIB3YCTCA TOJIBKO B CJIy4ac HAJIUIUA COO6HIGHI/Iﬁ OT ODMUTCHTA, aIr€HTa UJIW UHBIX YIIOJJHOMOYCHHBIX JIML]
O HAaMEpCHUU UCIIOJTHUTDH 00s13aTeILCTBA B OIMKAMIINE JAHH, T.€. O TCXHUICCKOM XapaKTEPEC NPOCPOIKH. B Cl1y4ae OTCYTCTBUS
TaKuX COO6III€HHI>1 mmbo B clly4dae OOBSIBICHUS O z[e(bonTe HG(I)OJ'IT CUHUTACTCA HACTyNHMBIIMM CO [JH#, CICAYIOLICTO 3a
YCTaHOBJICHHBIM CPOKOM HCIIOJIHCHUA 0013aTeILCTB.

10 JlaHHHﬁ CPOK HUCTIOJB3YCTCA TOJBKO IPXU HAJIUINUU COO6H.I€HPII>1 O BBIIJIATC TUBHJCH/I0B ODMUTCHTOM.

44



(B T.4. MEXIyHApOIHBIX pacueTHO-KJIMPHUHIOBBIX IeHTpoB «EBpoxmup bank», 1. bproccens, u
«Kmuperpum Bankuar, T. JltokcemMOypr), HHOCTpAaHHBIX OAHKOB WJIM WMHBIX CAaHKUIMOHHBIX JEHCTBHIA
MHOCTPAHHBIX TOCYAAPCTB U (WJIN) PETYIUPYIOMUX OPraHoB. J{eonT B OTHOIIEHUHN CaMOTr0 KOHTPAreHTa,
B TOM YHCJIE€ IEPEKPECTHBIN NeOIIT IO ero UHBIM 00543aTeNILCTBAM, HE BOSHUKACT.

3.2.2. OdunuanbHoe OMYOJMKOBAHWE B COOTBETCTBHM C (eepaIbHBIMA 3aKOHAMU M HHBIMU
HOPMAaTUBHBIMU IIpaBOBBIMU akTamMu Poccuiickon ®Penepanvu WM HHOCTPAHHBIX T'OCYAApPCTB
uH(OpMAIUY O TPOCPOUKE HCTIOJIHEHHUS] SMUTECHTOM CBOUX 00SI3aTEIIbCTB;

3.2.3. OdunuanpHoe ONMyOJMKOBaHUE PEIICHUS O IPU3HAHWU KOHTpareHTa OaHKPOTOM.

3.2.4. OdunuansHoe ONMyOJUKOBaHUE PEIICHUS O Havajie MPUMEHEHUS K KOHTPAareHTy MPOoIeayp
0aHKpPOTCTBA — CO JHS OMYOJMKOBAHMSA COOOLICHHS IO JAThl, MPEIIISCTBYIONMICH aTe OmyOIMKOBAaHUS
COOOMICHHUS O IPEKPAIIEHUH Jiesla O OaHKPOTCTBE.

3.2.5. OdunmansbHoe onyOIMKOBaHUE HH(POPMAIMHK O JHUKBUIAIMHU IOPUIMYECKOTO JIHIA, 32
UCKITIOYEHHEM CITy4aeB MOTJIOMICHUS U TPUCOSAUHEHUS.

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

3.2.7. ObHapykeHue KpeIuTOpOM HEBO3ZMOXKHOCTH 3a€MILIMKA UCIIOIHUTh 0053aTeNbCTBA B CUITY

KaKuX-1100 00CTOATENHCTB 0€3 MPUHSITHS CIICHUANBHBIX Mep (HallpuMep, peann3alii 3aJ10ra)

3.3. B orHomenuu puznyecKux Jul K 1edoJTy NpUPaABHUBAIOTCS CJIeayIoIue COObITHS:

3.3.1. HapymeHust KOHTpareHTOM yCJIOBHM MOTAIIEHUS WM BBIIUIATHI MPOLEHTHBIX JOXOA0B IO
aKTHBY, cocTapistonieMy akTusbl [IM®, a Taxoke 1000ro HHOTO 0053aTeNIbCTBA JeOUTOpa Ha CpokK Ooiee
YyeM yka3aHo B 11.3.1., B cilydae eciiu JJaHHas HHpopMalus MpsMo UM KOCBEHHO Ha0roaema.

3.3.2. O¢wunmansHOe OITyOIMKOBAaHHUE PEIICHHS O MIPU3HAHNY JIUIAa OAaHKPOTOM.

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

3.3.4. Tlomyuyenue cBefeHNU 00 OCYKIEHUH (PU3MUECKOTO JIUIA 110 YTOJIOBHBIM MPECTYILICHUSIM
(KpoMe ciTydaeB OCYKJCHHsS Ha YCIIOBHBIN CPOK).

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

3.3.6. Tlomyyenne MHGOPMALINHU O HACTYIICHUN CMEPTH (PU3MUYECKOTO JINTIA.

3.4. Jledouar no pa3juYHBIM AKTHBAM, OTHOCSIIUMCS K KOHTPAT€eHTY.
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3.4.1. B cnyuae BO3HUKHOBEHHsI Ae(0JITA IO OJHOMY aKTHBY OCTAJIbHBIE aKTHUBBI, OTHOCSIITUECS
K KOHTPAreHTy, TAaKXKe CYUTAIOTCS HAXOASIIUMUCS B 1epoITe, CaM KOHTPATeHT CYMTACTCS HAXOSIIUMCS
B aedore.

3.4.2. He oOecrnedyeHHBIC 3aJIOTOM HEJIBIKUMOCTH, CTPaxOBKOW JHMOO 3aJIOTOM JIMKBHJIHBIX
[EHHBIX OyMar Mopy4YuTeIbCTBa U TAPAHTUU HAXOJSIIETOCs B AeosiTe KOHTpareHTa He MPUHUMAKOTCS B
pacuer.

3.4.3. B cinydae HacTyIuIeHHs COOBITHH, MPUPABHEHHBIX K Ae(ONTY, KOHTPAreHT CUUTACTCS
HaXOJSAIIMMCS B COCTOSIHHU J1e(hoJITa, BCE aKTUBBI, OTHOCSIIUECS K HEMY, CYATAIOTCS HAXOMSIIMMHUCS B
cocTosiHuU J1eonTa.

3.4.4. Vupapnsiomas ~ KOMIAHWS ~ [PA  MOHUTOPUHTE  3aJ0JDKEHHOCTH  YYHUTHIBAET
MIPUHAJICKHOCTh KOHTpareHTa K Tpymme Kommnanwid. [Ipy BO3HMKHOBEHHMH COOBITHS Jedoiita y

XOHHHHFOBOﬁ KOMITaHUH JTHOO y KJ'IIO‘IGBLIX“'

KOMITAaHU K T'PYIIIIbI, K KOTOpOﬁ IMPUHAJIC)KUT KOHTPAICHT,
U IOJYy4YCHUU I/IHq)OpMaI_II/II/I 00 »TOM praBJ’IHIOH_[eﬁ KOMHaHHeﬁ, KOHTPAICHT TaAKKC CUHUTACTCA
HaxoaanIuMCsa B COCTOSIHUN z{e(bonTa (33, HCKIIIOYCHUCM CIIy4YacB, KOI'Ja KOHTPAr¢HT UMCCT Hy6JII/I‘-IHI)I€
KOTUPOBKH aKHHfI, JOJII'OBBIX 0053aTeNILCTB HIIH IMPONU3BOAHBIX HMHCTPYMCHTOB U 3TU KOTHPOBKH HE

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

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

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

Jlis Bcex KJ1accoB aKTUBOB, HAXOASIIUXCS B COCTOSSHUM J1e(oIITa, CripaBeInBas CTOUMOCTh
aKTHBa OIpeeNseTcs: B cooTBeTcTBUHU ¢ Dopmyrioit 2, mpu atom PD(T(n)) mpuHuMaercs paBHbIMH 1.

3.5.1. 3amomkeHHOCTh (U3NYECKHUX JIUI], OIICHWBaeMasi 10 HACTYIUIEHHUS coObITHi aedonra c
ucnons3zoBanuem Cost Of Risk, ¢ garel (Bkitovast) HacTymuieHus 1eoTa WM MPUPABHEHHBIX K HEMY
COOBITHI olLleHHBaeTcs B 001eM nopsijike, ¢ ucnoiabzoBanueM PD u LGD. Ilpu stom, 3nauenue PD s
TaKOM 3a/10JKEHHOCTH MPUHUMAETCS paBHBIM 1.

3.5.2. B ciy4ae ecnu KOHTpareHT HaXOJUTCS B Ipoliecce OaHKPOTCTBA:

3.5.2.1. CrouMOCTh TNpPUHUMAETCS PAaBHOM HYJIIO IO TpeOOBaHUSM Ha IOralieHue
OCHOBHOTO J10JITa (IIOJHOE/4acCTHYHOE, CPOK KOTOPOTO HACTYIHII) U MPOLIEHTOB, 32 UCKIIOYCHHEM JI0JITa,
OLIEHUBAEMOT'0 OIICHIIUKOM U OOECIIEYEeHHOT0 TOPryeMbIMH LIEHHBIMH Oymaramu, HeJBUKHMOCTHIO,

OIIIMMOHHBIM COTJIaIICHHUEM, CTanOBKOﬁ o0 NOPYUUTCIIBCTBOM TPETHUX JIML; OLICHKA MOOJIKHa

11 Cnmcok KIHO4EBBIX KOMIAHHMI TPYIIBI, K KOTOPOM MPYHA/JIEXUT KOHTPAreHT, COCTABIAETCS YPaBIsIomedl KoMIanueit
CaMOCTOSTENBHO.
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IIPOBOJIUTHCS C YYETOM CPOKOB M BO3MOKHOCTH IOJIyYEHHsI BBIIUIAT IPU pean3aluu 0O0ecleyeHus: Ha
O0CHOBE 00OCHOBaHHOTO 3KCIIEPTHOTO (MOTUBUPOBAHHOTO) CYXICHUS Y TIPABIISAIONICH KOMIIAHUH.

3.5.2.2. CrouMoOCTh IPUHHUMAETCS PABHOM HYJIO MO BCEM BBIIIYCKaM JOJTOBBIX LEHHBIX
Oymar SMHTEHTa, BCEM HMMEIOUIMMCA TPeOOBAHUSAM K 3MUTEHTY IO BCEM BBIIYCKaM IIEHHBIX Oymar,
BKJIIOYass TpeOOBaHMS Ha BBIUIATY KYINOHHOIO J0XOAa 3a MpeIblAyIIHe KYyINOHHbIE IEPHOIbI,
OOBSIBIIGHHBIX, HO HE TMOJY4YEeHHBIX JWBHUICHIOB, BCEM IMPOYMM TpeOOBaHMAM KOHTpPAreHry, 3a
UCKJIIOYEHUEM CIy4aeB, KOTJa y AaHHOTO TpeOoBaHMA (BBIyCKa IIEHHBIX Oymar) MMEIOTCS PHIHOYHBIC
KOTHPOBKHM JIMOO MMeeTcs OTYET OLEHIIMKA JAaBHOCTbIO He Oosee 6 Mec. 10 MoMeHTa oueHku CYA,
CO3JIaHHBIH 110CJIe Havyalla MpoLeaypbl OaHKPOTCTBA.

[Ipy ucmonp30BaHMM OTYETA OLCHIIMKA TPU MOSBICHHH HOBOM HMH(DOPMAIMM O CHIKCHHU
BO3MOYKHOCTH BOCTPEOOBaHMS 3aJ0JDKEHHOCTH WM CHIDKEHHHM OLEHKM TOTCHIUAIBHBIX CYMM K
MIOJIyYEHUIO YIIPABISIONIAas KOMIIAHUS JIOJDKHA B CPOK He Ooisiee 2 HeAelab IOJyYUTh HOBBIM OTYeT
OLIEHIIMKA JTUOO0 NPUHATH CTOMMOCTD 33JI0JPKEHHOCTH PaBHOM HYIIIO.

3.5.3. OO0s3aTenbCTBa KOHTPAreHTOB 110 IEHHBIM OyMaram B HHOCTPAaHHOM BaJIFOTE OLIEHUBAIOTCS
CIIeTYIOIUM 00pa3oMm:

LGD 1o o6s13aTenbcTBaM MO LIEHHBIM OymMaraM KOHTPareHTOB OINPENENsieTCs] B COOTBETCTBUM C
TpeOOBAHUSAMHU TOANYHKTOB HIDKE, 3@ MCKIIOYEHHEM CIy4aeB HaJIM4Yusl KOTHUPOBKU JOJIFOBOTO
00s13aTeNIbCTBA KOHTPAreHTa WM KOTHPOBOK HMHOTO MyONWYHOTO nojira (IEHHBIX Oymar) DaHHOTO
KOHTpareHTa C aHaJOTMYHBIMHM YCJIOBUSMHU IO MECTY XpaHEHMsI LIEHHbIX OyMar M BO3MOXHOCTSMHU
roraieHus 0053aTeNbCTB MO BHIIIATE KYITOHOB U AMBHJICH/IOB B PYOJISIX B COOTBETCTBUH C AEHCTBYIOLIUM
3akoHoJaTeabcTBOM PD — B 3TOoM ciyyae LGD moxer onpeaensTbcs B COOTBETCTBUHU ¢ 11.3.5.2.2 uimn
n.5.13.1.

3.5.3.1. OO6s13aTenbeTBa 10 IEHHBIM OyMaraM B HHOCTPAHHOM BaJIIOTE, B TOM YHCIIE
[0 BBIIIATE€ KYNOHOB M JMBHJEHAOB, B OTHOIIEHUH IEHHBIX OyMar, XpaHeHHue
KOTOPBIX OCYILIECTBIISAETCS Ha cuere HOMMHAJIBHOTO JepKaHUs
CHenuaIn3upoBaHHOTO Jeno3utapus, oTkpeitoro B HKO AO HP/I, u mo xoTopbim
BBIIIaTa HE MOKET OBITh MPOU3BEJEHA B PYOJIIX B COOTBETCTBUHU C JIEHCTBYIOIIUM
3aKkoHoAarenscTBOM P®, ¢ [gaTel MNpuU3HAaHUA B  HMMYIIECTBE IMAEBOIO
MHBECTULIMOHHOTO (POHIA MPU3HAIOTCS HAXOASIIUMHUCS B cocTosiHIM iedonTa, LGD
10 3TUM 00s13aTeabCTBaM npuHUMaetcs paBHbIM 100%.

3.5.3.2. OO0s13aTeNbcTBa, B TOM YHCJE IO BBIIUIATE KYNOHOB W JWBHJICHIOB, B
OTHOILICHUM LEHHBIX OyMmar, XpaHeHHE KOTOPHIX OCYIIECTBIIAETCS Ha CcyeTe

HOMHHAJIBHOT'O ACPKaHU CIICHUATIU3UPOBAHHOTO ACTIO3UTAPUS, OTKPBITOTO B HKO
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AO HPJI, u BbIIUIaTa 1O KOTOPHIM MOXET OBITH MPOU3BEACHA B PYyOIsiX B
COOTBETCTBUHU C JICUCTBYIOIIMM 3aKOHOAATENbCTBOM P®D, ¢ paTel mpu3HAHUS B
MMYIIECTBE MMAaeBOr0 MHBECTUIIMOHHOTO (POHIA OLEHHBAIOTCA B OOIIEM IMOPSIKE,
yctanoBieHHOM [ICYHA TIM®, npu 3TOM ¢ AaThl HacTyIUICHHS aedoiiTa corjiacHoO
[NICYA ITN® LGD no stum obs3aTtenscTBaM npuHuMaercs paBHbiM 100%. B cinyuae
€CITU TPSIMO MJTM KOCBEHHO CTajia HaboaeMa WK JOCTYyIHA HHPOPMALIUI O TOM,
410 00s3aTenbCcTBa OyNyT MOTalIeHbl B ONPE/ICTICHHBIA CPOK, B TOM YHUCIIE B PYOIIsIX
B CyMMe, SKBUBAJCHTHON CTOMMOCTH 0053aTeJIbCTB B MHOCTPAHHOW BaJIOTE, CPOK
HacTyIieHus: nedonra MoOKeT ObITh H3MEHEH (YBEJIMYEeH WM YMEHBIICH B
COOTBETCTBUH C IOJIyYeHHOW HH(oOpMarmeil) Ha OCHOBAHMM MOTHBHPOBAHHOTO
CYyXJIeHUs Y IpaBiIsSIONMIed KOMIIAHUH.

3.5.3.3. OO0s3aTenbeTBa, B TOM 4YMCIE MO BBHIILIATE KYNOHOB WM JAMBHJICHIOB, B
OTHOIICHWU LIEHHBIX OyMar, XpaHEHHE KOTOPBIX OCYILECTBISETCS Ha CueTe
HOMMHAJIBHOTO JIEpKaHUsl CHEUAIN3UPOBAHHOIO IETIO3UTApUs, OTKPHITOTO B MHBIX
nenosutapusix, kpome HKO AO HPJI, ouenuBatorcs B 00meM MOpsIKe,
ycraHoBiieHHOM [ICHA IIM®. C parel, Korja npsMO WIM KOCBEHHO CTajia
HalOmo/1aeMa WM JOCTyNMHA MHQpOpMAIUsS O TOM, YTO 0O0s3aTelnbCcTBa HE OyayT
IOranieHbl B pe3ysibTaTe COOBITHM, yKa3aHHbIX B M. 3.2.1, Takue oOs3arenbcTBa
MPU3HAIOTCS HaxoJAIMMHCS B cocTtossHuM Jgeponta u LGD mo »stum
oOs3aTenbcTBAM — IpuHUMaercs paBHbIM  100%  (pemeHue  odopmisercs
MOTHBHUPOBAaHHBIM CYKJIEHUEM Y IIPABIISIIOIIEH KOMIIAHUN).

3.6. Beixom wu3 cocrosinus jAedoiara (mepexosq BO3MOKEH TOJbKO B COCTOSIHHE
o0ecuieHeHus1).

3a10J5KEHHOCTh MEPECTACT CUUTATHCS J€POIATHOM B CIEAYIONINX CIIydasx:

3.6.1. B ciydae pectpykrypuszauuu aedoaTHON 3aJ0JKEHHOCTH KOHTpareHTa mepen (OoHI0M
ocJie COOBITHS NEPBOrO 00CTYKUBAHUS J0Ta.

3.6.2. Ecnm 3am0/mkeHHOCTh ObUTa MpHU3HAHA AeONTHONW HM3-3a JedosiTa KOMITAHUH TPYIIBI, K
KOTOPOH MNPUHAAJICKUT KOHTPAreHT — IOcie MyOJIUYHOro OOBSABIEHUS O PECTPYKTYpH3alMU JHOO
MHPOBOM COIJIALIEHHUH.

3.6.3. B ciyuae BO30OHOBIICHUS OOCTYKHBAHUS J0JTA 110 TPaduKy.

3.6.4. B ciyuae momydeHuss WHGPOpPMANMK O TMPEKPAIICHUH YrOJOBHOTO IPECIIeIOBAHUS

KOHTparcHTa MIyTeéM ONIpaBAaTCIIbHOTO IIPUTOBOpA 100 OpeKpameHusd Jejia, a TaKKE B CJIydac
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npekpaimieHus jaeina o O0ankporcTe. [Ipm 3TOM VYmpamisromas KOMITaHUS 00si3aHa MPOBECTH OLEHKY
(MHAHCOBOT'O COCTOSIHUS C YUETOM M3BECTHBIX WIIM MPEATOJIATraeMbIX YCIOBUI MUPOBOTO COTJIAIICHUSI.

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

Hnghopmayus o visenenHvix cOOLIMUAX, NPUPABHUBAEMBIX K 0eOImY U O 8bIX00e KOHMpaceHma
u3z cocmosinus Oegponma, npedocmasiiemcs Ynpasnsoweu rxomnanueiu 6 CneyuanrusuposaHmvill
Ooenosumaputi e no3oHee ciedyioueco pabouezo OHs 3a 0amotl 8603HUKHOBEHUSL MAK020 coObImusl (npu
VCI08UU, YMO UHGOpMAYUs O B03HUKHOBEHUU MAKO20 COObIMUS NPSAMO UIU KOC8EHHO HAOI0Oaema

Ynpasnsaoweti komnanueti).

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

Oransl onpesenenus BepoatHocTH aedoinra (PD) o 3a10mkeHHOCTH KOHTPAreHTOB:
1. ompenensiercs rogoBasi BEPOSTHOCTh Ae(OITa KOHTPAreHTa;
2. Tpu HEOOXOIMMOCTH OCYIIIECTBIISCTCS] KOPPEKTHPOBKA HA OOCCIICHCHHE,
3. B IPEIyCMOTPEHHBIX HACTOSIIUM Pa3ziennom ciydasx oCyliecTBIseTCs JONOTHUTEIbHAS
KOPPEKTHPOBKA HA CPOK JICHEXKHOTO MTOTOKA, K KOTOPOMY OYyJeT MPUMEHSTHCS JJaHHAS

BEPOATHOCTH JiehoTa

4.1. BepositHocTh aedosra (PD) onpeaensiercs cjieay0mMuMHu MeTOAaMHU:

4.1.1. B cny4ae Hamu4us y pOCCUHCKOr0 KOHTpareHTa pedTHHIa OTHOTO U3 POCCUHCKUX PEUTHHIOBBIX
areHTCTB puMeHnsercs 3Hadenue PD ot arenrcTBa Moody’s Ha OCHOBaHHH ITyOJIMYHBIX JOCTYIHBIX
JAHHBIX 110 BepoaTHOCTAM fedonra (PD) uepes comnocraBienne peiTHHIOB B COOTBETCTBUH C
ITpunoxxenuem /1. IIpu 3TOM B Cilydae HaJIM4MsI y KOHTPAreHTa HECKOJIbKUX PEUTHHIOB, IPUCBOEHHBIX
pa3HBIMU POCCUMCKMMU PEUTUHIOBBIMU ar€HTCTBAMH, BBIOMPAETCS HAMMEHBILIUI PEUTHUHT U3
aKTYyaJIbHBIX U COOTHOCHUTCS C PEUTHHIOM areHTcTBa Moody’s.

3nauenue PD ompenensercss Ha OCHOBaHMM AaKTyalbHBIX IYOJIMYHBIX JOCTYNHBIX JaHHBIX 110

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

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

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

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

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

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

OTOM B CJIy4ac HAJIN4YHA Y KOHTpAarcHTa HCCKOJIbKHX peﬁTHHFOB, IMPUCBOCHHBIX Pa3HbBIMH MECXKIAYHAPOAHBIMHA

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

areHTcTBa Moody’s.

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

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

B CJlelyIolIeM NopsiaKe:

4.1.3.1. Jns KpymHBIX KOHTpareHTOB (BbIpydka 4 mupa. pyd. m Oonee B rom) , He
otHocsmuxcs K MCh, npumMeHnsiercst cpeusis BeposiTHOCTD Aedonta 11t Speculative Grade ot areHTcTBa

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

default study) ¢ npuMeHeHnEM COOTBETCTBUS YPOBHEH pEHTHHTOB, Ta0nmIa «Average cumulative issuer-

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

1 ron;

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

YCpEOHEHHBIN IOKa3aTenab 1e(OoITOB B 3aBUCHMOCTH OT OTpaciu, npuBeneHHbI B [Ipunoxenun I'.

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

MCB' umn ecm uX BBIpYdKa COCTAaBISIET MeHee 4 MIIpA. pyo. B TOJI.

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

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

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

otHocsumxcsa k MCB.

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

OCYHICCTBIIACTCA B CICAYIOIICM IMOPAIKE:

12 https://ofd.nalog.ru/
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4.2.1.1. [Ipu ucronb30BaHUM PEUTHHTOB PEUTHHTOBBIX areHTCTB — MYTEM TIOHIKCHHS
peiitunra Ha 1 crynens. [lonnxkenne Ha O0JIbIIee KOJTUIECTBO CTYIEHEH 0(hOPMIISIETCSI MOTHBUPOBAHHBIM
CYXJICHHEM YIPABISIONICH KOMITAHUU.

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

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

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

13 BCPOATHOCTD ,HG(I)OJ'ITa PACCUUTBLIBACTCA

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

®opmy.a 3.

PD(t)nmpocpouy = PD +

1—PD
771" ),

I'ne

t — cpok nmpocpoukwu,

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

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

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

PD onpenensercs:

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

3aJ0JDKEHHOCTH - Kak rosioBast PD B cooTrBeTcTBHU € 11.4.1;

13 Uckmodenue cocTaBiseT 3a10/DKEHHOCTD, 0OECIIEHEHHE 0 KOTOPOii PACCUMTHIBAIIOCH PaHee ¢ MOMONIBIO JaHHbIX o COost
of Risk o moprdemnsm 6Gankos
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- B ClIyda€, €CJIM IO KOHTPAr¢HTy HUMMCIOTCA AOMIOJHHUTCIBHBIC IIPHU3HAaKU 06eCHeHeHI/I5[ - KakK

rojioBas PD, nonosHUTENbHO CKOPPEKTUPOBAHHASI B COOTBETCTBUM C 11.4.2.1

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

IOTOKA B COOTBETCTBUM C 11.4.4.

4.4. KoppeKTHPOBKA BepPOSITHOCTH /1e()0/1Ta KOHTPAreHTA HA CPOK /JI€HEKHOI0 MOTOKA
441 Jlnga xaxaoro JeHeXHOro mnoroka paccuutbiBaercs PD, ucxonss mz PD xontparenra
(ompenenieHHOro B COOTBETCTBUH C IM1.4.1-4.3), CKOPpEKTUPOBAHHOTO HA CPOK JACHEKHOTO IMOTOKA.

o KoppekTtupoBka Ha CpOK JEHEKHOTO MOTOKA HE OCYIIECTBISETCS 10 MOMEHTa MEpPBOTO
MOTalIeHMsI 10 33J]0JDKEHHOCTH (TIpU OTCYTCTBUM IIPOCPOUYKU HA CPOK, MPEBBILIAIOIINNA ONepaliMOHHBIN)
B CJIy4ae, €ClIi CPOK JI0 JaThl IEHEKHOTO MMOTOKA HE MPEBbINIAeT 1 ro/ia OT AaThl OLEHKU U BEPOSITHOCTh
nedonTa KOHTpareHTa MpeBbIIIaeT BEPOATHOCTh JedoiTa A HauXyAlero perunrosoro rpeiiaa (Ca-
C)14 no manuwsiM otueta (Annual default study) pefiturroBoro arenrctBa Moody’s (It FOpUIHYECKUX
nun, He seistonmmucst MCB) unu Hauxyzuein BeposiTHOCTH JedoiiTa Uil TaKOro aKTUBa U3 KaTeropuu
MCB;

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

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

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

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

14 BEPOATHOCTDH ,ue(bonTa MOIKET NPEBLIIATL BEPOSATHOCTDH ae@onTa JUIA HaI/IXy,HIHeﬁ KaTeropuun Ka4eCTBa, B CJ1y4ac BbISIBJICHUS
IIPU3HAKOB OGCCHCHCHI/IH B OTHOIICHUHN KOHTpArcHra.
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(I)opMy.Ha 4. Pacuer BEPOATHOCTH [[e(l)OJ'ITa Mo ME€TOAY ON€EHKH UHTCHCUBHOCTH.

I
PDirpy =1—e "365,rpe A = —In(1 — PD) ®5

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

PDrpy OKPYIJIAETCA 10 4 3HAKOB MOCJIE 3aIATOM.

4.5. CooTBeTcTBHE HIKAJ PETHHIOBBIX AaT€HTCTB.

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

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

4.5.3. CooTBeTCTBHE PEHTHHIOB NEPECMATPHBAETCS B CIy4ae M3MEHEHHUS PEHTHHTOBBIX IIKA

peﬁTHHFOBBIX ar¢HTCTB.

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

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

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

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

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

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

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

(axTHUBY).

Pa3nen 5. Pacuer LGD

5.1.  LGD npu ucronp30BaHAN PEUTHHIOB MEXKTyHAPOTHBIX PEHTHHTOBBIX areHTCTB (B TOM YHCTIE TIPH
1nepexojie K peHTHHraM depe3 KOTHPOBKH 0OIMranuii) u ucrombzopanuu Moody’s speculative grade!®
OepeTcs U3 OTyUeTa MO €KETOJHOMY UCCIICOBAHHIO KOPIOpaTUBHBIX AedonToB (Annual default study),
tabauia Average senior unsecured bond recovery rates by year prior to default» ¢ 1983 rona Ha ropuzonTe
1 roJ1 B COOTBETCTBHH C IPUHAICKHOCTBIO PEHTHHIa KOHTPAreHTa / SMUTEHTA K TPYIIe peUTUHTOB, AJIs
KOTOpBIX omnpezensercs Recovery rate;

Yka3aHHBIA TYHKT MPUMEHSIETCS TOJIBKO B CIydae HeBO3MOxHocTH omnpeaeneHus LGD B

COOTBETCTBUH C 1. 5.13.

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

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

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

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

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

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

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

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

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

18 Ecoin B myGiiMKyeMbIX MaTepuaiax PeHTHHIOBBIX ar€HTCTB MCIONb3yeTcs Tokasarenb Recovery Rate (RR), To [Totepu npu
nedonte (LGD) onpenensitores ciueayommum o0pa3om:

LGD=1-RR,

rae:

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

CIpaBeTHBasi CTOMMOCTh 00eCIedeHH sl / CTPaxOBKHU 1o hopmyie:

®opmyJa 5.

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

PV =Y * (1 — discount) , rae

PV — nuckoHTHpOBaHHAs ClpaBeJInBasi CTOMMOCTEL OOECTIeUeHus / CTPaXOBKH;

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

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

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

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

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

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

Discount — TuCKOHT, OnpeIeIsieMbIi B CCIYIOIIEM TOPSIIKE:

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

° JUIS IEHHBIX OyMar, UCIoNIb3yeMbIX Aiist obecnieuenus mno caenkam PEIIO ma MockoBckoit
OMpsKe — COOTBETCTBYIONIUIA TUCKOHT s cienok PEIOY;

L4 JUISL aKIHui HHOCTPAHHBIX OMHUTCHTOB, TOPIryCMbIX HaA OPraHW30BAHHLIX PBIHKAX CTPaH

OOCP:

17 Jlnst akumii -puck-napaMerp s 3-To AUAIa3oHa [y PHIHOYHOIO PHCKa (CTaBKAa PUCKA MaleHHs LIEHBI), PACCUMTHIBAEMBIIA
AO «HKL» it cOOTBETCTBYIOMICH OyMaru; Juis OOJNUraluii — pUCK-TlapameTp Ui 2-TO JAuana3oHa JUIsl PRIHOYHOTO PHCKA
(craBKka prcka mageHus 1eHsl), paccunteiBaeMblit AO «HKI».
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) BXOJAIINUX B MHJEKCHI akiui ctpan ODCP — kak cpennuit 1uckoHT juist cnenok PEITO na
MocCKOBCKOM OUprKe U3 TPEX aKIMK C CaMbIM OJIM3KHM I10 00BEMY CPETHEMECTYHBIM 3a TTOCIICTHUE 6 Mec.
000poTOM;

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

. Ui O0JMTanuii ¢ peUTHHIaMU POCCUHCKUX PEUTHUHIOBBIX areHTcTB Moody’s , S&P nim
Fitch — kak cpennuit quckonT s caenok PETIO Ha MockoBckoi Ouprke M3 CIIUCKA TPEeX OOJMraiui,
o0Jafaomux TaKuM Ke PeUTHHrOM (MO0 MEHBIIHMM, MPH OTCYTCTBUM PABHBIX) U caMoOil OIHM3KOMN
JIOpAIUCH.

. JI1st mpoYMx akIuil — Kak MakCUMalbHbIN TUCcKOHT Juts caenok PEITO na MockoBckoit
ouprxe ¢ akuusaMu u3 uaaekca MMBB ¢ ydeToM JTHMKBUAHOCTH 00ECTICUCHHUS.

. JUia  mpouux obinuranuii (HE UMEUMX pPEUTHHra POCCUHCKUX PEUTHHIOBBIX
arearctBMoody’s, S&P, Fitch unu ap.) - myreM conoctaBieHUs JOXOIHOCTH K ITOTAIICHUIO OIICHUBACMOM
o0Uranuu ¢ JOXOAHOCTBIO MHAEKCOB KOPIOPATUBHBIX OONUTaIiid, yKa3aHHbIX B 1. 2 [Ipuinoxenus B.
Wupnekc obnurauuii ¢ Hanbosee OIM3KOM AOXOAHOCTBIO K JIOXOJHOCTH paccMaTpuBaeMoil oOiauraiuu
UCHOJNb3yeTCsl A ONpeAeTeHUs YPOBHS pEWTHHIa JaHHOM oOjuraiMu B COOTBETCTBUM C M. 3
[Tpunoxenus B. B ciiyuae Ham4ust HECKOJIBKUX YPOBHEH PEUTHHIOB Uil OAHOTO MHJAEKCA O0JIMranui,
HCIOJIb3YeTCsl HauMEHbIIMN. [l OINpeneneHHOro yKa3aHHBIM BbILIE CIIOCOOOM YPOBHSI pEeNTHHIa
UCIOJIb3YEeTCSl MaKCUMaJbHBIA TUCKOHT ais chenok PEIIO Ha MockoBckoi Oupike M3 CHHCKa Tpex
obnuranuii, o0MaJaroMUX TaKUM K€ PEUTHHIOM (JIMOO0 MEHBLIMM, NMPH OTCYTCTBUM PaBHBIX) U CaMOU
6mu3koil mropanueil. Ilopsaok nCHoab30BaHUs PEHTUHIOB pa3HbIX areHTCTB, KOHKPETHBIE OOJUTalluH B
CHHUCKE YTpaBisioulass KOMIIAHUS OINpEeNsieT CaMOCTOATEIbHO U IepedeHb Oymar HampabisieT B

CHELUAaIN3APOBAHHBIN ICTTO3UTAPUN.

B oTHOmeHWHM 3aM0KEHHOCTH, OOECIEUYeHHOH IOTOBOPOM CTpaxoBaHMs (3a HCKIIOYCHHUEM
citydasi, yKa3aHHOro B 11. 5.5.):

o Ecnu crpaxoBoii kommnanuu npucBoeH peiituHr Hmke FUAAA (AAA(RU), AAA.u,
AAAI|ru|) mo HaumoHaneHOM mIkasne st Poccuiickoit @eaepanuu U cTpaxoBasi KOMIIAHUSA SIBJISIETCS HE
OJIOOpPEHHOW JJIs1 CTPaxOBaHMs HEABWKUMOCTH HHU OJHUM OaHKOM M3 HpPUJIIOKEHHS b — IHCKOHT

paccunThIBaeTcsl Kak npoussenenue PD crpaxoBoit kommanuu u LGD ctpaxoBoii komnanuu. Ot6op PD
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JJIA peﬁTHHFa CTanOBOfI KOMITaHHUHU OCYHICCTBIIACTCA B COOTBETCTBUU C MOPAAKOM, YCTAHOBJICHHBIM B

Pasnene 4.

o Ecnu ctpaxoBoif KOMIaHUHM HE MPUCBOEH PEHTHHI M CTpaxoBask KOMIIAHMS SBIISETCS HE
0IOOpEeHHON MJi CTPaxOBaHUS HEIABM)KMMOCTH HHM OJHUM OaHKOB U3 MPWIOXKEHUA b, HHUCKOHT
paccuutbiBaeTcs Kak npoussenenue PD mia peittunra Caa u LGD. IIpu stom pasmep LGD npusnaercs
paBapiM  100%. Ot6op PD pmns peiitmara Caa oCymIECTBISCTCS B COOTBETCTBUU C IOPSAKOM,
yCTaHOBJIEHHBIM B Paznene 4.

5.8. Ilpu Hanuuuu MOPYYUTENbCTBA (TapaHTUN, CTPAXOBOK, OIIMOHHBIX COTJIAIICHUN)
IOPUANYECKUX JIMI Ha BCIO WJIM YacTh 33JI0JKEHHOCTH (CTOMMOCTH aKTHBA):

5.8.1. Ecnm mnopy4uTens/TapaHT/CTPAXOBIIMK HAXOMUTCS B COCTOSHUM OOCCIEHEHHS II0
CPaBHEHHIO C MOMEHTOM BO3HHMKHOBEHHS 33/I0JDKEHHOCTH, €r0 00513aTeNIbCTBA MPUHIUMAIOTCSI B PacyeT ¢
y4eTOM 00€ClIeHEHUSI.

5.8.2. HeoOecnieueHHble 00s3aTelNbCTBA MOPYUYUTENS/TapaHTa/CTPAXOBIINKA, HAXOMAAIIETOCS B
cocTosiHUM 1ehoTa, He MPUHUMAIOTCS AJIsl pacyeTa.

5.8.3. ObOecneueHHble 00s3aTENBCTBA TapaHTA/TIOPYUUTEIIS/CTPAXOBIIMKA TMPUHAMAIOTCS €
Y4eTOM 00ECIIeYeHHS B COOTBETCTBUH C IPABUIIAMH, YCTAHOBJICHHBIMU HACTOSAIINM Pa3/IeiIoM.

5.9.  Obecrieuenue, HaxoslIeecs B 3aJI0re U MPUHAATIEKAIEE KOHTPAreHTY, HaXOAIIeMycs B
coctostHUM AedonTa (B TOM YHCIE B Mpolecce OaHKPOTCTBA), MOKET MPUHUMATHCS TOJIBKO MO OTYETY
OLIEHIIIMKA, C YYETOM BO3MOXXHOCTH U CPOKOB TTOJTYYEHHUS 3aJ10Ta.

5.10. J[ns xwioi HeasmxkumocT LGD Moxker mpuHUMATHCS B pazmepe He MeHee 9eM 15% ot
TeKyIlell CTOMMOCTH 00eCTIeUeHHU.

5.11. Jlns HeXMIIOi M KOMMEPUECKOi KUITOH S HEeABIKIMOCTH — COTTIACHO OIIEHKE OICHIINKA,
CHICTTAaHHOM C YYETOM CpPOKa M TOPSIJIKA IMOyUSHHsI B PE3yJIbTaTe B3BICKAHHSI M TIPOJIAYKH 00eCrieueHus B
cirydae 1edoTa, C y9eTOM MPUBEICHHS MO0 CPOKAM IOTyUEHHsI K MOMEHTY JedoTa.

5.12. B cnyuae J1eOUTOpCKOW  33J0JDKEHHOCTH TO  apeHjAe TMpd  HCIIOJIb30BAHUU
00eCneunTeIbHOT0 WU TapaHTHMHOTO JEMO3WTa JAHHBIA JEMO3UT MOXET YYHUTHIBAThCA Kak
JMKBUAAMOHHAS CTOMMOCTH OOecTieueH sl 0e3 TUCKOHTHPOBaHUSI.

5.13. Ompenenenne LGD npu Hamu4uum KOTUPOBOK IO MyOJUIHOMY JOJTY KOHTpareHTa JIMOo

KOMITAaHUH 13 TPpYIIIBI KOHTPAreHTa:

8 Hanpumep, TOCTHHUIIBI, XOCTENbI U T.11.
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5.13.1. B cnyuae nedonta mo myOIMYHOMY JOATY KOHTpareHTa Ju0O KOMITAaHWHM W3 TPYIIIIBI
KOHTpareHTa (ecnu 1eonT Uit KOHTpareHTa BO3HUK U3-3a 1e(osiTa 3TON KOMIIAaHUH €ro TPYIIIBL, a cama
3aJI0JDKEHHOCTh 00CTY)KMBaeTCsl 0e3 HapyIIeHHu ycloBui goroopa) s oneHku LGD ucnons3yrores
(IpM HAJTMYKHK) KOTUPOBKHU MyOmyHoro gonra. OTHomeHue moyiHoi neHsl (tiena 3akpeitus (legal close)
+ HK]I) x HoMrHaTy MOKeT OBITh MCIIOJI30BaHO Kak olieHka Recovery Rate.

5.13.2. B ciyuae HaIM4Ks KOTUPOBOK MYOJIMYHOTO 0JITa KOHTpAreHTa, Haxosuerocs B aedonre,
OTHOIIICHHE MOJTHOM 1ieHbI (11eHa 3akpeitus (legal close) + HK/I) k HoMuHary 10JroBOro 00si3aTeabcTBa
MOXET cuuTatbcsi oneHkor Recovery Rate mns kontparenta, LGD B 3ToM ciyuae Oynmer paBeH 1 —
Recovery Rate. /lanHblii moaxoa HEIPUMEHUM Ui CIy4aeB OLEHKU CYOOpIMHUPOBAHHOTO M BEYHOIO
JI0JITa, €CJIX TOJIBKO HE MMEETCSI KOTUPOBOK CaMOT'0 OLIEHUBAEMOTO 00s13aTEIHCTBA.

Honst menei . 5.13. ucnionws3yercs neHa 3akpbitust + HK/I, mo 1aHHBIM ClieIyIOnuX HICTOYHUKOB:

Jist obnuranuii pOCCUUCKUX SMUTEHTOB M OOJIUTalMii HHOCTPAHHBIX SMUTEHTOB, B OTHOLICHUH
KOTOPBIX HE PACCUMTHIBAIOTCS LIeHbI BHEOUpskeBoro peinka (mena HPJI, Cbonds Estimation, Cbonds
Valuation, Cbonds Estimation Onshore, RUDIP RUS) — kotuposka 1 HK/] o nanasiM MoCKOBCKO#
OUpKU;

Jl5is uHBIX o0NHranuil — cpaBeInBas [ieHa, onpeAesieHHas B COOTBETCTBUH C HACTOALIUMU
IIpaBuinamu
ompenenenuss CHA, yBenndeHHas Ha pa3Mep HaKOIUIEHHOTO KYITOHHOTO JIOXO/1A.

Jlst meneii HacTosero paszena, 3Hauenne Recovery Rate okpyrisiercs 10 2 3HaKa mociie 3ansToi B
MPOLIEHTHOM BBIPKECHUH.

Hugopmayus o yenuvix Oymacax, UCnoIb3yemMvlx 6 pamKax Hacmoawezo pazoeid,

npedocmaensemcs Ynpaensaoweu Komnamueu 6 CHReyualusupo8aHHvlil O0eno3umapuii He no3oHee
pabouezo OHa, cledyowe20 3a 0amou, N0 COCMOSHUIO HA KOMOPYIO ONpeoensemcs Cnpageoniusas

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

Pa3nen 6. Pacuer COR.

6. [Ipu ncrionb3oBaHMM U1 pacyeTa CIpaBeJIMBOM CTOMMOCTH € y4€TOM KPEIUTHOTO PUCKa
JaHHBIX 0AHKOB WJIM WHBIX OPTaHU3AIMKA YTIPABISIONIAs KOMIAHUS YIUTHIBAET CIIEAYIOIINE TTOMOKEHHUS :

6.1. TIlox HeobOecreyeHHOH 3a0KEHHOCTBIO B ENsIX HacTosmero [IpunoskeHrs mOHUMaeTCs
3a70JDKEHHOCTh 33 HCKIIFOYEHHEM 3aJ0JDKEHHOCTH, OOECIIEUEeHHOH 3ajJ0TOM KUJIOH HEIBHKMMOCTH
(umotexka).

6.2. Ilpu wucCnonp30BaHMU JAHHBIX 00 OOECIICHEHHOW 3aJ0JKEHHOCTH Y IIPaBIISOIIAs

KOMITaHUA YYHUTBIBACT XapPaKTCP O6CCI_ICHCHI/I$I HMeEIoIIeHcs 3aA0JDKCHHOCTH, B TOM YHCIC CPOK
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MPOCPOYKH.

IMoka3atean Cost of Risk (CoR), ucnonb3yemble 1Jisl pacuera CHpaBelIHBO CTOMMOCTH
32/10J1K€HHOCTH (PpU3HYECKHUX JIHIL

Jns neneii pacuera Cost of Risk B oTHOIIEHHM HEOOECTICUEHHBIX IIPaB TPEOOBAHMS K (PH3HUECKUM
JUIIAM WCIIOJIB3YETCS OTHOIIEHHE pe3epBa IMoja oOecieHeHue mnopTdeneid kpeautoB «KpemauTs
HAIMYHBIMH JICHS)KHBIMU cpeacTBaMu» U «lloTpeOutenbckue u nmpouune ccyapl GU3MUECKUM JTUIAM» K
BaJIOBOM OaJlaHCOBOI CTOMMOCTH TaKWX KPEIUTOB, MO AaHHBIM oTueTHOCTH OaHka [TAO «COepbank

Poccun» 3a 2023 rox

Heobecneuennas 3a00151ceHHOCMb pu3uuecKux auy

Cranus KpenuTHOro mopTderns 1 2
BasioBast crouMoCTb KpeauToB, MIIpA. pYO. 4 846,80 257,70
pe3epB 1Mo 00ECIICHEHHE KPEAUTOB, MIIPA. PYO. 138,70 68,30
CoR 2,86% 26,50%

Juns neneit pacyera Cost of Risk B oTHomeHnn npae TpeGoBaHUs K PU3HYSCKUM JTUIIAM,
obecrieueHHbIX He MeHee 4eM Ha 80% OT HOMUHAJIBHOW CTOMMOCTH 3310JDKEHHOCTH, 3aJI0IOM JKUIION
HEJIBUYKUMOCTH, UCTIONIB3YETCs OTHOLICHHE Pe3epBa 1Mo 06eCieHeH e MOPTQENs HITOTEYHBIX KPEIUTOB,
K BaJIOBOM 0aIaHCOBOW CTOMMOCTH TaKHX KPEIHUTOB, MO JTAHHBIM OTYETHOCTH OaHKa AKIHOHEPHOE

obmectBo «bank JJOM.P®y 3a 2023 roa.

Oobecneuennasn 3a0013ceHHOCMb PU3UUECKUX TUY,
Cranus KpeIuTHOTro nopTens 1 2
BanoBas ctTouMocTh KpeAUTOB, MIIH. PYO. 484 12 907,00
239,00
pe3epB MoJ 00ECIICHEHHE KPEIUTOB, MITH. PYO. 2 812,00 2 348,00
CoR 0,58% 18,19%

Ecnu npaBa TpeboBanus K (pr3HuecKoMy JHUIy 00eCredeHbl MHBIM BUJAOM UMYIIECTBA (B TOM
4yHUCIie, IOPYYUTENbCTBOM, FApaHTUEH, ONIIIMOHHBIM COTJIAIlIEHHUEM, CTPAXOBKOH ), TO JJISl OLIEHKH C
ydeToM obecrieueHus ucronb3yercs COR, paccunTaHHBIN TT0 HEOOECIIEUSHHBIM MOPTQENIM KPEIUTOB
10 JIAHHBIM OTYETHOCTH OAHKOB, COCTaBIIEHHOU B cooTBeTcTBUM ¢ MCDO, mpu 3Tom BenmmunHa COR

npupaBauBaercs k PD. LGD, ¢ yaerom obecrieuenust onpeaessieTcs B COOTBETCTBHH ¢ Pa3nenom 5.
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Pa3znes 7. MeToa yuyeTa KpeAMTHBIX PUCKOB MYTeM OL€eHKH CIPaBeAJMBOM CTOMMOCTH 10
O0TYeTYy OIeHIIUKA 0 COCTOSIHUIO HA /IaTy He paHee BOSBHUKHOBEHUS COOBITHSA, BeyLero K

o0ecIeHeHHIO.

7.1.  IlpumeHeHue oT4eTa OLEHINMKA JUIs [IEJIeH OIpeIesieH s CIIPaBeIMBOI CTOMMOCTH C YYETOM
oOeclieHeHHsI BO3MOXHO JUIsSi BCEX aKTHBOB, yKazaHHBIX B [lpuimokeHnmn 1 K HacTOSIIMM IpaBHIIaM
onpenenenuss CHA.

7.2. B cayuae, eciiv B IepHOJ] IPUMEHEHUSI OTYETA OLICHIITUKA JIJIsl OIPEIeJICHHUs CIIpaBeAJIMBON
CTOMMOCTH BO3HHUKAET (BBISBIISIETCS) COOBITHE, BEAyIIee K 00€CLIEHEHUIO, TO HEOOXOJUMO OCYILIECTBUTh
BHCIVIAHOBYIO OLCHKY aKTWBa OLCHIIUMKOM B TCUCHUU 10 HHef/’I C JaTbl BBIABJICHUA I[IPU3HAKOB
obecuenenus. Jlara, Mo COCTOSIHMIO HAa KOTOPYIO OMpEAessieTCss HOBasi OLIEHKA, HE JIOJDKHA OBITh paHee
JaThl BOBHUKHOBEHUS COOBITHSI, BeyIiero k odecrienenuto. C AaThl HACTYIUICHUS COOBITHS, BEAYILETO K
00ECIIEHEeHUIO M JI0 JaThl MPUMEHEHUS HOBOTO OTYETa OLICHIIUKA, YTPaBJSAIONIas KOMIIAHUs JOJKHA
CKOPPEKTUPOBATh IIOCJIEIHIO H3BECTHYIO CIPABEUIMBYIO CTOMMOCTb, OIPEICICHHYIO IO OTYETY
OlCHIIWKA, COCTAaBJICHHOMY A0 BO3HHUKHOBCHHSA TaKOIro CO6I)ITI/I$I, C MNPUMCHCHHEM MCTOJ0B

KOPPCKTUPOBKU CHpaBC,Z[JIPIBOI;'I CTOUMOCTH, YKAa3aHHBIX B HACTOSIICM IIPUIIOKCHHUU.
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IMpuioxenne A

Choucok HCTOYHHUHKOB, HCITIOJb3YEMBIX AJI OICHKH KPEAUTHOI'O pPUCKa.

1. B oTHOMICHNH OPUANYCCKUX JINIL

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

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

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

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

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

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

https://fedresurs.ru;

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

-https://raexpert.ru/;

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

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

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

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

- CepBUC  TMpPENOCTaBJICHUsA  OyxraiaTepckoil  (rogoBoif)  oTuetHoctu  Poccrata -

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

- IOKYMCHTBI, ITIOJTYUCHHBIC YHpaBJUHOHIeﬁ KOMIIAaHHEH B OTHOIICHUH IOPUINYCCKOTIO JIMIIAa

2. B orHOmMeHnn hbU3HYECKUX JUL

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

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

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

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

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

onpeaejieHUs1 ClpaBeAJuBOIi CTOMMOCTH, 00ecedeHHO/Heo0ecneYeHHOM 3a/10/KEHHOCTH

bank Tunbkohd

bank Pycckuii Crangapr
bank XoymKpeaur
JlokoGaHk

OTII-6ank

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

bank BTH,
Paiiddaiizendank,

bank OtkpbiTHE,
lMazmpombank,

banx IOM.PO®
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IMpuniaoxenue B

OnpenesieHue COOTBETCTBHSI YPOBHIO PEHTHHIA Yepe3 KPeAUTHBIN crpea o0auramui

[Topsiiok orpeneneHusi COOTBETCTBUS YPOBHIO PEMTHHIA HA ATy OLIEHKHU:

1. OmnpenensieTcs J0XOJHOCTh K MOTAIIEHUIO 110 00JUTralusIM JaHHON OpraHu3aluu CPOKOM
6onee 1 rona u menee 3 net. [Ipu oTcyTCTBHM O0IHMTaNMA CO CPOKOM MEHEE 3 JIET UCIOJIb3YETCs CIIPET C
MHJIEKCAMU COOTBETCTBYIOILIEH cpouHOCTU. [Ipym Hammumu oOiuranuii co CpOKOM MOTalIeHHUsS TOJBKO
MeHee | rosa ans pacuera KpeAUTHOTO crpena ucrnonb3ytores 3 (Tpu) obauranuu Apyrux SMUTEHTOB,
MMEIOIIUX KaK OJU3KHE [0 CPOKY U JOXOIHOCTH OOJIUTalliu, TaK U 00JIUranuu co cpokom 1-3 roza.

2. Omnpenensiercs, TOXOAHOCTH KaKOT'O U3 MHEKCOB MOJIyYeHHAs! JOXOIHOCTb 110 OOJIUTalusIM
Hanbosee COOTBETCTBYeT. B KadecTBe Mepbl OIM30CTH HCIONb3yeTcs cpemHuiil® kpemuTHbI cripes
obmuranuii ¢ G-CUrve B CpaBHEHHMH C KPEIUTHBIM CHPEIOM YKa3aHHBIX HUXKE MHIEKCOB. KpemuTHbIH
Crpen paccumThiBaeTca?’ Kak pa3HMIA MEXKTy JOXOMHOCTHIO K MOTANICHHIO OOJIMrallid Ha CPOK ee
mopanuu U G-CUrve Ha 3TOT CpoK. B yKka3zaHHBIX LIENSX UCIIONIB3YIOTCS CIEIYIOIINE WHICKCHI:

e HMunexc Mocbupxu koprnopaTuBHbIX oOnuranui (aropamus 1-3 roga, pedTHHT 0 HAIlMOHAIbHON
peititunronoii mkaine = AAA(RU))
Tuxep - RUCBTR3A3YNS;
Onucanue unaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3Hauenuii - https://www.moex.com/ru/index’/RUCBTR3A3YNS/archive
e Uunekc Mocbupxxu kopmnopaTuBHbIX obnuranuil (mopanus 1-3 rona, A-(RU) < pelTusr no
HaIMOHANbHOU peiTuHroBoi mkane < AA+(RU)),
Tuxep - RUCBTRAZ2A3Y;
Onwucanue unaekca — https://www.moex.com/ru/index’RUCBTRA2A3Y
ApxuB 3nauennii - https://www.moex.com/ru/index’/RUCBTRA2A3Y /archive/
o UMunexc Mocbupxu koprnopaTuBHbIX obOnuramuii (qopamus 6onee 0,5 rona, BB+(RU) < peittunr
M0 HAlIMOHANIbHOH peiTuHroBoii mkane < BBB+(RU)),

Tuxep - RUCBTR2B3B;

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

20 KoMnaHus BIIpaBe HCIOJNL30BaTh APYTHE MOJEIM IS OLEHKH KPEAUTHBIX CIIPEIOB, C TOM 4YHCIE Yepe3 0oJee CIOKHBIE
Moenu min uepes peiHok CDS.
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» Omnwucanue wuHAckca — https://www.moex.com/ru/index/ RUCBTR2B3BApxus
3HaveHwui - https://www.moex.com/ru/index’RUCBTR2B3B/archive/

3. [lo cnenmyromeir Tabmure ompenensercs, KakoW ypOBeHb pEHTHHra WCIIONb30BaTh MpHU

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

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

BepositHocTH nedonTta IS KaKAOW TPYIIBI PEHTHHTA OMPENENSeTCs COTJIACHO JAHHBIM POCCHHCKOTO
peiituaroBoro areatctBa AO «kcnept PA» (Tabnuna «YpoBHU (4acTOTHI) IedoTa Mo peHTUHTOBBIM KaTETOPHIM
HAIIMOHATILHON POCCUHCKON PEUTHHIOBOM IIKaNbl ATEHTCTBA AJIsl BceX 00BEKTOB PEUTHHTa, KPOME CTPYKTYPHBIX
o0NUranuii 1 HHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHUPOBAHUS») B COCTaBe MyOIUYHOTO aKTyaJIbHOT'O OT4eTa 00
HUCTOPUYECKHX JaHHBIX 00 YPOBHSX Je(0oiTa O PEHTHHTOBBIM KaTErOPUsIM MPUMEHSIEMBIX PEHTHHTOBBIX IIKAJI.

U3 rpynme! peiitunroB, BeiOupaetcs PD mist cpennero 3HaueHus peituara rpynmsl (TuAAA, TuAA,
ruBBB)

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

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

st poccniicknX KOMIaHU A

Kox orpaciiu 1o
OKB3 ] Crenenn pucka PD

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

Ipuiaoxkenne I

95, 96, 97

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

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

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

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

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

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

93

JI1s1 ”THOCTPAHHBIX KOMIIAHUT
Otrpacib PD

CtpouTensCTBO 34aHUM 0,1503
Cknazsickoe X03iCTBO U BCTIOMOTaTelIbHAsI TPAHCIIOPTHAS ACSATEIHHOCTD 0,1049
WHBecTUIIMY U YIIpaBIEHUE HEABUKUMOCTBIO 0,0877
Crienam3upoBaHHbBIE CTPOUTEIbHBIE paOOTHI 0,0762
[Tpon3BoACTBO METAJUIMYECKUX U3/AETHHA, KpOME MAIIMH U 000pYA0BaHHS 0,0615
[IpenocraBiieHNe MPOYUX CEPBUCHBIX YCIYT 0,078
Po3nuunas Topro,is 0,0659
JlesiTenbHOCTh 10 MPEAOCTABICHHIO MPOTYKTOB MUTAHUS U HAIIUTKOB 0,0823
[1pon3BOCTBO MUIIEBBIX TPOJIYKTOB 0,0591
[Tpon3BoicTBO MaIIMH ¥ 000y IOBaHUS 0,0671
[Ipouee (cpenHee 3HaYCHHE) 0,0904
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Mpuaoxenne /|

Taoauna 1. CoorBeTcTBHE HIKAJ PEHTUHIOB Pa3JIMYHbIX PEHTHHIOBbIX ATEHTCTB

AKPA (AO) AL Kl 000 «HKP» 000 «HPA» | Moody | S&P Fitch
epr >
PA»
HanumonansHag mkana giusa Poccuiickoin MexnyHapoaHas IIKana
Denepanyn
AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
S ruAA+, AA+.ru, AAru, | AA+ru|, AAjru|, | Bal BB+ BB+
AA(RU),
ruAA,
AARU), rUAA-, AA-ru, A+.ru, | AA-Jrul, A+ru, | Ba2 BB BB
A+(RU),
ruA+,
A (RU), A- ruA, ruA- Auru, A-ru Alrul, A-|ru| Ba3 BB- BB-
(RU)
BBB+( ruBBB+, BBB+.ru, BBB+|rul,
RU), rUBBB BBB.Iu BBBIru| Bl Bt Bt
BBB
(RV)
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B2 B B
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BBjrul| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul Ca-C CCCC ) CCCC )
B+(RU), ruB+, B+.ru, B.ru, B+|rul, B|rul, Ca-C CCC- | CCC-
B(RU), ruB, B-.ru B-|ru| C C
B-(RU) ruB-
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCCC ) CCCC )
CC(RU) u ruCC u CC.1u i ke (ie CCjru| u axe cce- | cec-
HIDKE HIDKE (He BKITIOYAs Ca-C
BKJtouas D) C C
(He BKITIOYAS (ue Diru|)
D(RU)) BKITIO
qas
ruD)
D(RU) rub D Diru| D D D
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KPEJUTOPCKAA 3AJOJLDKEHHOCTD

IIpunoxenue 5

Bujanl 00s3aTeabLCTB

Kpurepun npuznanus

Kpurepun npexpameHnus
NPU3HAHUSA

CnpaseyiuBasi CTOMMOCTb

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

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

Jlara ucmonHeHus
oo0s3arenncts [TMD o
JIOTOBODY.

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

Kpenuropckas
3a/10JKEHHOCTD 110 BBIILIATE
JICHEKHOM KOMIIEHCALMU IIPU
IOTalIeHUH
WHBECTHIIMOHHBIX T1aeB/ 110
nepenade UMyIIeCcTBa

JlaTa BHECEHHS PacXOIHOM 3aIUCH O
HoramleHu MHBECTUIIMOHHEBIX T1aeB [N
COIrJIaCHO OTYETY pEerucTparopa

JlaTa BBITUIaTHI CyMMBI
JICHEKHOM KOMITCHCAIINH
coriacHo 0aHKOBCKOI
BBITIMCKE/ TIepeadn
UMYIIECTBA, COTJIACHO
0aHKOBCKOH BBIIHCKE.

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

Kpenuropckas
3aJI0JDKEHHOCTD IIEpe]
YIPABJIAIOLIEH KOMITAHUEH,
BO3HMKIIAs B PE3YJIBTATE
UCIIOJIb30BaHUs
YIPABJIIIOIEN KOMITAaHUEH
COOCTBEHHBIX JIEHEKHBIX
CPENCTB JUIS BBIIUIATHI
JIEHEXHOU KOMIIEHCAlUU
BJIaEIbIAM
VMHBECTUIMOHHBIX NIA€B pU
MOTAIIEHUH
VWHBECTULIMOHHBIX I1A€B.

JlaTa mosydeHus IE€HEKHBIX CPEJCTB OT
YIOPABISIFOUIEN KOMITAHUU COTJIACHO
OaHKOBCKOI BBIITHCKE.

JlaTa BO3BpaTa CymMMBI
3aJI0JDKEHHOCTH TEpe]
YIPABJISIIOIEN KOMITAHUEH
COIJIACHO OAHKOBCKOM
BBIITUCKE.

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

Kpenuropckas
3a10JDKEHHOCTS 110 yIlIaTe

e Jlara onpenenenus CHA
Hns HA®DJI — naTta BbIIIIATEI CYMMBI

Jlata mepeuucieHus CyMMbl
HaJ0ToB (00s3aTEHHBIX

CrpaBeanuBas CTOUMOCTh
00s3aTeNBCTBA BKIIIOYAETCS
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HAJIOTOB U JAPYTUX
00s13aTENIbHEIX IJIATEXKCH 3a
CYeT UMYIIECTBA TACBOTO
WHBECTUIIMOHHOTO (OHJIA.

JICHE)KHOM KOMITCHCAIINHU 3a
MHBECTULMOHHEIE 1Al / T0X04a I10
WHBECTULIMOHHBIM I1asIM COTJIaCHO
0aHKOBCKOH BBIITHUCKE.

IJIaTeXKEH ) ¢ PacCUeTHOTO
cyeta [TN®D coriacuHo
OaHKOBCKOI BBEIIINCKE.

B pacuetr CHA B pa3mepe eé
OCTaTKa Ha JaTy
onpexnenenus CHA. He
JTUCKOHTHPYETCS.

IIpu orcyrcTBUM
nH(pOpPMaLIUU O TOUHOM
CyMMe OyIyIIUX TIATEXKEH
Ha naty pacueta CUA,
MOJKET OBITh UCTIOJIB30BaH
Croco6 arnmpoKCUMaIiu
BEJIMYMH, B YaCTHOCTH,
anmpoKCUMAIUs ITyTEM
pacyera CpeHero 3HaUCHHs
3a nocienaue 12 mecsues.

Kpenuropckas
3aJI0JOKEHHOCTD I10
BO3HArpaXkICHUSIM
YIpaBISIONIEH KOMITAHUH,
OIICHIIIHKY,
CHEeUUaTu3UPOBAHHOMY
JEMO3UTAPUIO0, JIHILY,
OCYLIECTBIISIIOIIEMY BEJICHHUE
peecTpa BiIaIeNbIIEB
MHBECTUIIMOHHEBIX I1a€B, a
Takke 00513aTeIbCTBAM 110
OIUIATE MPOYUX PACXOOB,
OCYIIECTBIISIEMBIX 32 CUET
MMYIIECTBA TA€BOT0
WHBECTHUIIMOHHOTO (DOHIA.

Hara onpenenenus CHA

Jlata BOSHUKHOBEHMUS
COOTBETCTBYIOIIETO 0053aTENHCTBA B
COOTBETCTBHUH C YCIOBUSMHU JJOTOBOPOB
WJIU B COOTBETCTBUU C MPABUIIAMHU
JIOBEPUTEIILHOTO YIIPABICHUSI.

JlaTa momydeHus TIOKYMEHTa B cydae,
€CJIM HEBO3MOKHO MMPUMEHUTH METOJ]
anmMpPOKCUMAIIUU B CBSI3U C
HEJOCTATOYHOCTHIO JAHHBIX 3a
MPEABITYIINUE IEPUOIbI WU TI0O BHOBh
3aKJIIOYEHHBIM JI0TOBOPaM.

JlaTa nepeuyunciaeHus: CyMMbl
BO3HArpaXJICHUHN U
pacxoa0B C paCuETHOTO
cueta [TNMD cornacuo
0aHKOBCKOH BBIIHCKE.

CrpaBeanuBas CTOUMOCTh
00s3aTeNbCTBA BKIIIOYACTCS
B pacuer CYHA B pazmepe e€
ocTaTKa Ha JaTy
onpenenenuss CHA. He
JTUCKOHTHPYETCS.

IIpu orcyrcTBHH
uH(popMaIUK 0 TOYHOU
CyMMe OyayIIuX TiaTexen
Ha gaty pacuera CHA,
MOJKET OBITh UCTIOJIB30BaH
croco6 arnmpoKcuMaluu
BEJIMYMH, B YaCTHOCTH,
aNTPOKCHUMAITUS TTyTEM
pacuera CpeHero 3HaYCHHUS
3a nmocnennue 12 mecsies.
Benuunna kpeauTopcKoii
3aJI0JKEHHOCTH 110
pacxoiaM TPEThHX JIUIL,
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OIJIAYMBACMbIX B
COOTBETCTBHUU C JOTOBOPOM
00 OKa3zaHUU yCIyT
CHeUaIN3UPOBAHHOIO
JIENIO3UTapus, ONpeaeseTcs
Ha OCHOBaHMUH JIOKYMEHTOB,
MOITBEP K IAFOIIUX
OKa3aHHbIE YCIIYTH.

B crydyac oOnpeacjiCHuss BCIMYHUHBI 00s13aTeNIbCTBA MCTOAOM alllIpOKCUMAlWH, praBHﬂIOHIaﬂ KOMITaHUA HPCAOCTABIACT
COOTBGTCTBYI-OH_II/Iﬁ pacqéT CHeHI/IaJ'II/IBI/II)OBaHHOMy ACIIO3UTAPUIO HA KAXKAYIO ATy OIMPCACIICHUA CYA. I[aHHBIﬁ MCTOJ MOXHO IIPUMCHATDb
IIPpU HAJIMYNUU JAHHBIX HE MCHEC YCM 34a Ba MMOCJICAHUX MCCAA, TIPEALICCTBYIOIMUX NATC OIIPCACICHHU A CYHA.B AaTy NOCTYIUICHUA JOKYMCHTA,

cozeprKalero HHGOPMaIHIo 0 PeaIbHOM pa3Mepe HAuMCICHHOTO 0053aTeIbCTBA, IPOU3BOANUTCS KOPPEKTUPOBKA pa3Mepa HAUMCICHUSL.
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IIpunoxenue 6

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

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

Kpurepun Jlata 3auuciieHus] JEHEXKHBIX CPEACTB Ha COOTBETCTBYIOLINI OAHKOBCKUI cUeT

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

Kpurepun - Jlatra WCHIONHEHUS KPEOUTHOM oOpraHu3anuedl o0sM3aTeNbCTB 110

NnpeKpameHns IIEPEYUCIICHUIO JEHEKHBIX CPENICTB CO CUETA;

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

CpEeICTBa MEPEXOIAT B CTATyC Mpouel 1eOUTOPCKON 3aJOIKEHHOCTH);

- Hara nukBumanuu OaHKa cOracHO WHGOpPMAIMU, PACKPBHITOH B
opHUIIMATLHOM JIOCTYITHOM HCTOYHHMKE (B ToM umcie 3amucu B EI'PIOJI o
JTUKBUAAIMU OaHKA).

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

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

IMopsagox B ciywae orcyrcTBHs MpU3HAKOB OOECIEHEHHUs, IMPU TEPEBOAC JICHEKHBIX

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

CTOUMOCTH MEXIYy JaTOW CHUCaHUsl JEHEXHBIX CPEACTB CO CYeTa CHUCAHUS W JaTou

aKTHBOB 3aYUCIICHUS JIEHE)KHBIX CPEACTB Ha CYET 3auMCIICHHs, Takas JeOuTopckas

3a/10JDKEHHOCTD IIPU3HAECTCS ONIEPALIMOHHON U HE KOPPEKTUPYETCS B TEUCHUE HE
6onee 3-x pabouyux AHENH C MOMEHTa €€ BOSHUKHOBEHHUS.

[IpeBblllIeHNE YKa3aHHBIX CPOKOB 10 HE3aBUCAIIUM OT Y TPABJIAIOIIEH KOMITAaHUU
OpUYMHAM, a TaK >K€ BO3HMKHOBEHHE NPHU3HAKOB OOECLEHEHMs, BEAET K
HEOOXOMMOCTH KOPPEKTUPOBKH cripaBeuinBoii cronMoctH ([punokenue 4)
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Hpunaoxenne 7

®UHAHCOBBIE AKTHUBbBI (HEHHBIE BYMAT' 1)

Lennsie 6ymaru

1. Jlata nepexoja npaB cOOCTBEHHOCTH Ha IIEHHbIEC OyMaru:

LIEHHOW OyMaru Ha c4eT Jero, OTKPBITHIN yrpasistomiei komnanuu J1.Y. I[TUD
B CIICIMATU3UPOBAHHOM JICTIO3UTAPHH, €CIIH IOKyMEHTAapHbIE [IEHHbIE OymMaru
HE MOAJIeXAT y4eTy Ha cyerax JIeNo - JaTa MOCTYIUICHHs LIeHHOW Oymaru B
uMyiecTso [I® B COOTBETCTBUU € YCIOBUAMM JAOrOBOPA, IOATBEPKIACHHAS
aKTOM IIpHUeMa-TiepeJjauu [IeHHbIX Oymar;

CCJIM ICHHAas 6YMaI‘ a NOMJICIKUT y4CTY Ha CUCTC ACIIO - AaTa 3a4rCICHUA

1. Jlata nepexoja npaB cOOCTBEHHOCTH Ha IIEHHbIE OyMaru:

- ecliu IeHHas OyMara, MOJICKHUT YUeTy Ha CUeTe JICTIO - AaTa CIUCAHUS
IIEHHOI OyMaru co cuera Jerno, OTKPBITOro yrpasisitonieid komnanuu J1.Y.
[IM® B cHneuMaJIM3WpPOBAHHOM  JICMO3WUTAPUH,  IOJATBEPKICHHAS
COOTBETCTBYIOIICH BBIMUCKOW [0 CYETY JENO0, €CIU JTOKyMEHTapHbBIC
IeHHble OymMaru He MOJAJIekaT y4deTy Ha cueTax Jeno - jJara mnepeaadu
neHHoi Oymaru u3 umyiectsa [IM®, onpeneneHHol B COOTBETCTBUU C
YCIOBHUSIMU JIOTOBOPA M INMOATBEPKIACHHASA aKTOM IIpUEMa-TIiepe]ayd LIEHHBIX
Oymar;

nata 3anucu B EI'PYOJI o nukBuaanuu sMUTeHTa [IEHHOW Oymary;

cootBercTBUM ¢ [Ipunoxenuem 2.

CrpaBemyBasi  CTOMMOCTh ~ LIEHHOM Oymaru ompejaessieTcss B

- CopasemuBasi CTOMMOCTH JIOJITOBBIX IIEHHBIX OyMar MpH3HAETCs
paHoii 0 (Homp) ¢ marel MOJHOrO TMOramieHHWss HOMHUHajla B
COOTBETCTBUU C YCIIOBUSIMHU BBIITYCKa [IEHHBIX OyMar;

- CropaBemmBasg CTOMMOCTb JIOJITOBBIX LIEHHBIX OyMar Hpu3HaeTcs
paBHoii 0 (Hoib) ¢ naTel mosy4eHus 1eHEKHbIX CPEJCTB B CUET IOJTHOTO
UCTIOJIHEHUSI 0053aTelIbCTB IO JOCPOYHOMY IOTAIICHUIO IIEHHOM
Oymaru;

- CropaBemyuBasg  CTOMMOCTb  JIONTOBBIX ~ IIEHHBIX  Oymar  Ipu
BO3HMKHOBEHUH TIPU3HAKOB OOECIEHEHHWS Ha JaTy OIpeAeTeHHS
CIPABEIMBOM CTOMMOCTH PAacCUUTBIBAECTCSA 1O OJHOMY W3 METOIOB
KOPPEKTUPOBKM  CIPaBEIJIMBOM  CTOMMOCTH,  YKa3aHHOMY B
[Tpunoxenuu 4.
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Hpunioxenne 8

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

JOJIT'A ITO JOJITOBBIM HEHHBIM BYMAI'AM

Buabl akTuBOB

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

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

Kpurepun
NPU3HAHUS

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

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

Kpurepun
NpeKpameHust
NPU3HAHUSA

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

- Jata nukBumauuu 3MUTEHTa, coriacHo Beimucke u3 EIPIOJI (mmm
BBIIIMCKM U3 COOTBETCTBYIOILIETO YIOJHOMOYEHHOIO OpraHa WHOCTPAHHOI'O
roCyJapcTBa).

CupasensiuBasi
CTOMMOCTE

[Ipu oTcyTCTBUM IPU3HAKOB O0ECLIEHEHU L, 1eOUTOPCKast 33 JOJKEHHOCTh
ABJISICTCS ONEPALIMOHHOM B TeueHHe 7 pabodux JHEW ¢ MmepBOro AHsS Cpoka
UCIIOJIHEHUS] 0053aTeIbCTBA POCCUMCKUM 3MUTEHTOM U 10 pabouux gHEH c
NEPBOIo JHS CPOKA UCIIOIHEHMSI 00513aTEIbCTBA MHOCTPAHHBIM AMUTEHTOM.

B Teuenue sToro cpoka eé€ cnpaBeMBas CTOUMOCTb PaBHSETCS COBOKYITHOMY
pa3Mepy o0s13aTenbCcTBa IMUTEHTA 0 LIEHHBIM Oymaram, onpeaeseHHOMY Ha
HEepBbI JIeHb CpOKa MCIIOJHEHHS COOTBETCTBYIOLIETO 00s3aTeabCTBa B
COOTBETCTBUU C YCIIOBUSMU BBITYCKa IEHHOW Oymaru.

PacueT npo1eHTHOro KymoHHOT0 J10X0/1a MO JIOJATOBBIM LIEHHBIM Oymaram is
1esnel pacyeTa CTOMMOCTH YUCTBIX aKTHUBOB MTA€BbIX MHBECTUIIMOHHBIX (JOHIIOB
ONpEACIAETCS B pPa3sMeEpe, ONPEIEICHHOM B COOTBETCTBHUM C YCIOBUSMHU
BbIycKa Ha faty onpezaeneHus CUA, u ucxos U3 KoJau4ecTBa HEHHBIX Oymar
Ha JIaTy pacuera.

IHopsnox
KOPPEKTHPOBKH
CTOMMOCTH
AKTHBOB

[To okoHYaHMM CpoKa TIpU3HAHHUS  JEOMTOPCKOM  3a/I0JKEHHOCTH
OTICPAITMOHHOM, €€ CIpaBeIMBasi CTOMMOCTh KOPPEKTUPYETCS B COOTBETCTBUH
¢ [Ipunoxenuem 4.
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Hpunaoxenne 9

JAEBUTOPCKAA 3AJOJKEHHOCTD 110 BBIIVIATE ITUBUJIEH/AOB I1O
AKIUAM, TOXOJA 11O AEIIO3UTAPHBIM PACIIMCKAM

JeGuTopckast 3aJ0KEHHOCTh 0 BBITUIATE AUBHJICHIOB MO aKLUSAM, J0X0a 10
JIeTI03UTapHBIM paciCcKaM

- Axnuw/ JIeTIO3UTApHBIE PACIUCKH  POCCHHCKHX/MHOCTPAHHBIX
SMHUTEHTOB, MpuUHATHIE Ha oOciyxkuBanue HKO AO HPJ] - nara Ha
KOTOPYIO OIIPENEIIAIOTCS JIMLA, MMEIOIIME IPaBO Ha IOJIy4YEeHUE
TUBUJICHIOB/ JOXOJ0B B cooTBeTcTBHH ¢ MHpopMarueit HKO AO
HPJ;

- AKIUH POCCHUICKMX DMUTEHTOB, HE NPHUHATHIE Ha OOCITY)XMBaHUE
HKO AO HPJ - nara d¢ukcauuu peecTpa akIHMOHEPOB B
COOTBETCTBUH C OPHUIIMAITBHON HHPOPMALIHEH SIMUTECHTA;

- Axuuu/ Jeno3uTapHble paclUCKU HHOCTPAHHBIX SMUTEHTOB, He
npunsaTeie Ha oociykuBanne HKO AO HPJl - nara, Ha KOTOpYIO
ONpEeNeNAIOTC  JIMIA, HMMEINMe TMpaBO HA  IOJIYYCHHUE
JTUBHUJICHAOB/IOXOA0B B COOTBETCTBUM ¢  HUH(poOpmauuei,
MOJYYEHHOU M3 JOCTYIMHBIX HH)OPMAIIMOHHBIX CUCTEM,

- Ilpu orcyrcTBUM MH(bOpPMALKU U3 BbILIEyKa3aHHbIX UCTOYHUKOB (B
TOM YHCIIE pa3Mepa MPUYUTAIOUINXCS BBIILIAT) - JaTa 3a4MCICHHS
JICHEeXKHBIX CPEJICTB HAa PACUETHBIM CUET yNpaBIAOLIe KOMIaHUU
JLY. TTN® (B ToM uncne Ha cuet Opokepa [T D).

- Jlara wucnomHEeHHS OO0S3aTENBCTB AMHUTEHTOM, IIOATBEPKICHHOE
0AaHKOBCKOH BBIIMCKOM € pacyeTHOro cyera YIpaBisIoOIIei
kommanuu J.Y. [IM® umm otuerom 6poxepa [TND;

- Jlata JIMKBUJALIMM SMUTEHTA.

- B cmydae orcyrcTBHS TNpH3HAKOB OOECIICHEHUS, IeOUTOpCKas
3a/I0JDKEHHOCTh II0 BBIIUIATE AWBUACHIOB IO aKUUAM, AEIO3UTapHBIM
pacruckaM  pOCCHUHCKHX  3MHUTEHTOB  SIBJISIETCSl  ONEpPalMOHHOU
3aJI0JDKEHHOCThIO B TedeHue 25 paboumx [HEH ¢ JaThl NpU3HAHUA
JeOUTOPCKOM 3a10JKEHHOCTH.

- B cmydae orcyrcTBHS TNpH3HAKOB OOECIICHEHUS, eOUTOpCKas
3aJI0JDKEHHOCTh 10 BBIIUIATE JUBUJICHAOB M0 aKIUSM HMHOCTPAHHBIX
OMHUTCHTOB, JACIIO3UTAPHBIM pacinruckamMm HWHOCTPAHHBIX OMHUTCHTOB
SBJISIETCS ONEPALMOHHON 33/I0JDKEHHOCTBIO B TeUeHHE 25 paboumx aHeH ¢
JIaThl IPU3HAHUS 1eOUTOPCKON 3a/10JKEHHOCTH.

B teuenue sToro cpoka e€ crpaBenMBasi CTOUMOCTb ONPEIENSETCS HCXOAS U3:
-KOJIMUECTBA aKIIMI/IETIO3UTAPHBIX PACIUCOK, YYTEHHBIX Ha cyere aerno [T na
JaTy, Ha KOTOPYIO OMNpENeNsroTCs JIMIA, HMMEIOIIHMEe IPaBO Ha IOJNy4YEeHHUE
TUBUICHIIOB/IOXOJIOB W OOBSBIECHHOTO  pa3Mepa  JTUBWACHIA/IOXO7a,
MPUXOJISIIETOCS HA OJIHY IICHHYI0 OyMary COOTBETCTBYIOIIEH KaTeropuu (THIIA)
3a BBIUETOM HaJIOra Ha MPUOBUIb C TAaHHOTO J0X0/1a B CIIy4yae ero yJaepx aHus y
HCTOYHHUKA BBIILJIAT;

B cmywae otcyrcTBus odunuanbHOW HHPOpPMAIMM O pa3Mepe Hajora,
MOJUIEKALIETO YAEP/KAHUIO, NMPUMEHSAETCSI MAaKCUMAaJIbHO BO3MOXHasl CTaBKa
Hajora B pazmepe 30%.
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BerureHHass cyMMa Halora OJDKHA YYUTHIBAThCS B KadecTBE PACcXOJIOB,
CBS3aHHBIX C JIOBEPUTCIBHBIM YIIPABICHUEM HMYIIECTBOM, COCTABIISIFOIIMM
[MN®. Ona ™MoxkeT OBITH CKOPPEKTHpPOBaHA TO (AKTy MMOCTYIJICHUSL
JMBHUAEHI0B/ 10X010B Ha cuetr Dona.

CrpaBenyiBas CTOMMOCTh JeOUTOPCKON 3amonkeHHOCTH paBHAa O (HOMB) C
natel  oUIMATBHOTO  OMYOJNMKOBAaHUSA  COOOLIEHUST O  OaHKPOTCTBE
AMUTEHTA/NNIIA, 00S3aHHOTO IO IICHHOU Oymare.

I[To oOkoHYaHWHM CpoKa TMPU3HAHUSA  JEOUTOPCKOW  3aTOJIKCHHOCTH
OTIEPAIIMOHHON €€ CIIPaBeUINBasi CTOUMOCTh KOPPEKTUPYETCSI B COOTBETCTBUU
¢ [Ipunoxenuem 4.

CrnpaBemyivBasi CTOMMOCTD JeOUTOPCKON 3a/I0JPKEHHOCTHU MTPH BO3HUKHOBEHUH
NPU3HAKOB OOECIICHEHHs] Ha JaTy ONpEeAETCHHsS CIpPaBEUIMBOM CTOMMOCTH
pacCYMTHIBACTCSA IO OJHOMY H3 METOJOB KOPPEKTHUPOBKH CIIPABEINBOM
CTOUMOCTH, YKa3aHHoMY B [Ipmioxenuu 4.
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Hpunaoxenne 10

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

Jlebutopckast 3aJ0IKEHHOCTh IO JEHEXKHBIM CPEICTBAM, HAXOMIALIUMCS Y
po(hecCHOHANTLHBIX YYACTHUKOB PhIHKA IIEHHBIX OyMar (nasiee — Opokep)
Jeburopckast 3a10JKEHHOCTh MO JICHEKHBIM CPEACTBAM, HaXOSIIMMCA Ha
cuere B HKO HKII (AO).

JlaTa 3auncieHust EHEKHBIX CPEJCTB HA CIICIHAIBHBIA OPOKEPCKUN CUET Ha
OCHOBaHUU OTYETa OpoKepa

Jara 3auncnenus aenexHsix cpeacts Ha cyetr B HKO HKII (AO), oTkpbIThIit
g ITNO.

- Jlatra wucrnonHeHuss OpokepoM 00sA3aTENbCTB MO  MEPEUUCTICHHUIO
JICHEKHBIX CPEJICTB CO CIEHUATBHOTO OPOKEPCKOro cuera/ BBIBOJ JICHEKHBIX
cpencts co cuera B HKO HKI] (AO);

- Hara pemenuss banka Poccum 00 0T3bIBe JNHMICH3UMU Yy Opokepa
(meHexHbIe CpeACTBAa TMEpPeXOsIT B  CTaTyc Mpoyell  1eOUTOPCKOi
3a/I0JDKEHHOCTH )

- Jlata nukBumanuu Opokepa coriacHo HH(OpPMAIMH, PaCKPBITON B
oHuIMaNBEHOM JOCTYITHOM UCTOYHHUKE (B ToM umcie 3anucu B ET'PIOJ]).
CrnpaBenyinBas CTOUMOCTD JICHEKHBIX CPEICTB, HAXOASAIMUXCs y Opokepa/ Ha
cuetax B HKO HKI] (AO) ompenensercs B cyMMe OCTaTKa Ha YKa3aHHBIX
cyerax, pu 3TOM

B YaCTH JICHSKHBIX CPEJCTB, IOJICKAMUX BBIBOAY CO CIICIIHATILHOTO
Opokepckoro cuera uian co cu€érta B HKO HKI (AO), neburopckas
3aJI0JDKEHHOCTD SIBJIIETCSI OTIEPAIlMOHHON B TeueHue 3 pabodumx JHEW ¢ JAaThl
MOJIa4l COOTBETCTBYIOIIETO PACTIOPSIKEHUS.

[Ipy BO3HHMKHOBEHHH TNPU3HAKOB OOECIICHEHWS WJIM 10 OKOHYaHHWH CpOKa
NpU3HAHUS 1€OMTOPCKOM 3aJ0JKEHHOCTH ONEpallMOHHOM, ee CIipaBe/uInBas
CTOMMOCTB KOPPEKTUPYETCs B COOTBETCTBUH ¢ [Ipunoxennem 4.

Jannbie o HeucnonHeHun Opoxepom/HKO HKI[ (AO) pacnopsbokeHus
MPEIOCTABIIAIOTCS ~ YNPABISIOMIEN KOMIAHWEW B  CIEUATU3UPOBAHHBIN
JIeTIO3UTapuil He MO3Hee THs, CIEAYIOIIEro 32 OKOHYaHHEM YCTaHOBIIEHHOTO
JIOTOBOPOM CpOKa Ha BO3BPAT JACHEKHBIX CPEICTB.
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Hpunaoxenne 11

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

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

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

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

Jlata mepexoma mpaB  COOCTBEHHOCTH Ha  IIEHHBIE Oymaru
MOATBEPK/ICHHAs BBIMKUCKOW MO CYETY JIETIO.

CrpaBeyiiBasi CTOMMOCTh 3a/I0JDKCHHOCTH IO CHACIKAM C IICHHBIMHU
Oymaramu, 3aKJIIOUYEHHBIM Ha ycIOBUSX T+, ompenensiercs B pa3mepe
pasHUIBI MEXIY BBIPAXCHHOW B pyOIsIX CHpPaBEIJIMBOM CTOMMOCTBHIO
LEHHBIX OyMmar, SBJISIOIIUXCS MPEAMETOM CIENKH, U CYyMMOH CIENKH B
BAJTIOTE CHICJIKH, IIPUBEICHHON K PYOJIIO 110 TEKYIEMY KYPCY BaIIOTHI.
[Ipn ompeneneHuy CHOpPaBeAIUBON CTOMMOCTU 3aJI0JDKEHHOCTH TIO
ClIeTKaM ¢ OOJWTamusIMH, 3aKIIOYCHHBIMH Ha  YCIOBHAX 1+,
CIpaBeIMBasi CTOUMOCTh OOJUTALIUMN, SIBJISIOIIUXCS TPEIMETOM CAEIKH,
C JIaThl 3aKJIFOUCHUS CJICTKU JO JAThl Mepexo/1a MpaB COOCTBEHHOCTH Ha
LIEHHbIE OyMaru, €XeIHEBHO OINpEAENseTCs C YYeTOM HaKOIUIEHHOTO
KYIIOHHOTO J0XOJa, OIMPEIEICHHOr0 Ha JaTy pacueTa IO CICJIKE B
COOTBETCTBUHM C YCIOBUSIMHU CJHIEJIKM WM TpaBUIAMU OpraHu3aropa
TOPTOB.

B cnyuae MONOXUTENBHON pa3HMIIBI, CIENKA MPU3HAETCS B COCTaBe
aKTUBOB (IEOMTOPCKas 3aJI0JDKEHHOCTB) Y TMOKymHaTelis/ B COCTaBe
00s13aTenbCTB  (KpeAuTopckas — 3aJOJDKEeHHOCTh) Yy MPOJABIIA,
OTPUIATCIIEHON pa3HUIBI - B COCTaBE O0OS3aTEIBCTB (KPEIUTOPCKAS
3aJI0JDKEHHOCTh) y TIOKYMATeNs/B COCTaBe AaKTUBOB (JeOuTOpCKas
3a/I0JDKEHHOCTD) Y POAaBIIa.

HpI/I BO3HUKHOBCHHWH IIPHU3HAKOB O6eCIIeHeHI/I$I CIipaBeajinBast CTOUMOCTD
KOPPECKTHUPYETCA B COOTBETCTBUU C HpI/IJ'IO)KeHI/IeM 4.
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Hpunaoxenne 12

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 110 CIIEJIKaM C BaJlIOTOM, 3aKJII0YEHHBIM Ha yclaoBusax T+

Jara 3axiroueHus JoroBopa 1o MOKYIKE/TIPOIaxKe BaTOTHI.

Jlara nepexoja nmpaB COOCTBEHHOCTH Ha BAJIOTY Ha OCHOBAaHUM BBINHUCKU
CO cYeTa  OTKpPBITOrO Ha  YIpaBIAOIIYO  KoMmMmanuro  [JI.V.
[TN®/6pokepckoro oTyera.

CrpaBeyiiBas CTOMMOCTb 3aJ0JDKEHHOCTH I10 CJAEIKaM C BaJlIOTOM,
3aKJIFOYCHHBIM Ha ycloBHUsaX T+ ompexernsiercs B pa3Mepe pa3HULIBI MEXKITy
TEKYILEH cripaBeyINBOI CTOMMOCTbBIO BaJIIOThI, PACCYUTAHHON B PyOJIsX B
COOTBEeTCTBUM ¢ HactosmuMmu llpaBwiamu onpenenenuss CYA, u
CTOMMOCTBIO BAJIOTBl B pYyOIsIX, 3aUKCHPOBAHHOM B J0OroBOpe Ha
JIaTy UCIIOTHEHHS CHACIIKH.

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

CHpaBe}IHI/IBaﬂ CTOUMOCTb KOPPEKTHUPYCTCA B ClIyda€ BO3HHKHOBCHHA

CO6BITHI>1, MMPpUBOAAIINX K O6CCHCHCHI/IIO, B COOTBETCTBMHU C [IpuiioxxeHnem
4.
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Hpunaoxenne 13

ITPOYASA JEBUTOPCKAS 3AJOJIZKEHHOCTD

1. Asancel/geOuTopckasl 3al0JDKEHHOCTh IO  CHEJIKaM  KYIUTU-TIPOAAXKU
nmymecrBa [IM®, ecin cpok moramenus He Oosiee 15 pabouux aHel ¢ HaThl
BO3HHKHOBEHHS JIEOUTOPCKOIM 3aJOJDKEHHOCTH W OTCYTCTBYIOT NPH3HAKH ee
obecrieHeHus. JlaHHash 3aJ0JDKEHHOCTb SIBIISICTCSl ONEPAllMOHHOW B TEYCHHE 3
paboumnx AHEH.

2. ABaHCBHI/IEOUTOPCKast 33J0JDKEHHOCTh IO OIUIATe PAacXO/0B, CBSI3aHHBIX C
JIOBEPUTEIIbHBIM yIIpaBiaeHueM umyiiectsoM [ I ®, B T.4. B cirydae npeBbIILECHUS
OIJIAUYEHHBIX  PAcXOJ0OB HAJ JIOMYCTHUMBIMH, SIBISIOTCS  ONEPAIMOHHON
3a/I0JDKCHHOCThIO B TeUYeHHE 25 paboumx JHEH C JaThl OKOHYAHMS CpPOKa
OKa3aHMs YCIYT YCTaHOBJICHHOM YCJIOBUSIMH JOTOBOpa NpU OTCYTCTBUHU
MIPU3HAKOB 00ECIICHECHHUS.

3. leburopckast 3a075KEHHOCTD 110 BO3MEIICHUIO HAJIOTOB U3 OI0/KeTa
SIBJII€TCS ONepallMOHHOM. B ciydae noiay4deHus oT HaJloroBOro opraHa
pemreHust 06 0TKa3e B OCYIIECTBICHUH 3aueTa (BO3BpaTa) CyMM U3JIHIIHE
yIJIaY€HHOI'0 Hajlora MPOUCXOAUT NMpeKpaleHue npuzHanus B [T
NeOUTOPCKON 330JDKEHHOCTH TT0 BO3MEIIEHUIO CyMMBI HaJlora B pa3mepe,
yKa3aHHOM B TaKOM pEIIEeHUH.

4. Nnas neburopckas 3a/I0JDKCHHOCTD HE SIBIISIETCS OTIEPAIlMOHHOM.

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

- Jns  1eOUTOpCKOM  3aI0JDKEHHOCTH, BO3HUKIIEH B pe3ysbTaTe
MIPEBBIIICHHS OIJIAYEHHBIX PACXOA0B HA/l JOMYCTUMBIMU — J1aTa BO3HUKHOBEHUS
TaKOT'O MPEBBIIICHNUS;

- s nebutopckoii 3aI0JKEHHOCTH TIO MEeperiaTe HallOTOB B OOKET —
JlaTa BOBHUKHOBEHUS TEePEIiaThl;

- s 1eOUTOpCcKOi 3aJ0KEHHOCTH MO CyNeOHBIM pEIIeHUsM — JaTa
BCTYIUIEHUS B CUJIY YKa3aHHOTO PEIICHHUS;

- JIJist “HO# OTeparMoOHHON IEOMTOPCKON 3a/I0JDKEHHOCTH HAa OCHOBAaHUU
BHYTpPEHHEH CTaTUCTHKHU YIPABISAIOIIEH KOMIIAHUU — JjaTa, B KOTOPYIO OOBIYHO
YIIPaBJISAIONIAs KOMITAHUS MTPH3HAET TAaKyI0 AEOMTOPCKYIO 3310JDKEHHOCTB, J1aTa
onpeaenenust CHA.

- J51sg 1eOGUTOPCKO# 3aI0JKEHHOCTH 110 BO3MEIIEHUIO CYMMBI HAJIOTOB U3
Oro/KeTa — JaTa UCIOJIHEHUs 00s3aTenbeTBa nepen [TND;
- Jns  neOuTopckoil  3aJI0JDKEHHOCTH, BO3HUKIIEH B pe3yabTaTe
HpeBBIIIIeHI/ISI OIINTAYCHHBIX paCXO}IOB Hazjg )IOHYCTI/IMBIMI/I — JaTa oIuiaTbl WU
cnucanusi (B Cllydae COOTBETCTBUS TMpEACNbHOMY pa3Mepy pacxooB,
MPeAyCMOTPEHHOMY MPaBWJIAMHU JOBEPHUTEIBHOTO yrpasieHus [IND);
- JIns1 ocTabHBIX BUJIOB aKTHBOB:

- JaTa uCToJHeHus 00s3arenseTB neper [N,

- JlaTa JIMKBUAANUU Aedutopa,

- JaTa 3aKIIOYEHHUS JOTOBOpA YCTYNKH JACHEKHBIX TpeOOBaHUI

TPEThEMY JIUILY.

- Jlebnuropckas 3aJ]0JKEHHOCTD, MpU3HAHHAS ONEepalvOHHOM,
OIICHUBAETCA B pa3Mepe HOMUHAJIBbHON CTOUMOCTH.

78



- Ecnmu neburtopckast 3aJ0KEHHOCTh HE SIBISICTCS ONEPAIMOHHOM, €€
CIIpaBeUIMBAsi CTOMMOCThH OTIPECIISIETCS] B COOTBETCTBUU C [Iproxkenuem 4.

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

B cnyuae ompeneneHuss AeOUTOPCKOM  3aJ0JDKEHHOCTH  METOJIOM
anmMpoOKCUMalIUK, YTIPaBJAIONIas KOMIAHUsS MIPEAOCTABISET COOTBETCTBYIOIIUMN
pacuér Crienunanu3upoOBaHHOMY JEMO3UTAPUI0 HA KAKIYK AaTy ONpeIeeHUs
CYA. JTaHHBII1 METOJI MOXHO IPUMEHSTH IIPU HAJIMYNHU IaHHBIX HE MEHEE YEM 3a
JIBa MOCJIEIHUX Mecdla, npeamecTpyromux gare onpenenenus CHA. B pary
MOCTYIUICHUSI TOKYMEHTA, COJepIKaliero WHGOpMaIMI0 O PeaTbHOM pa3Mmepe
HAYUCJICHHOTO  00s3aTebCTBA, IPOU3BOJIUTCA KOPPEKTHUPOBKA  pa3Mepa
HAYMCJICHMS.

CrpaBeyiBasi CTOMMOCTb J1€OMTOPCKOM 3aJ0JDKEHHOCTH KOPPEKTUPYETCS B
coorBercTBUM ¢ [Ipunoxxenuem 4.
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IIpunoxenne 14

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

JloJiroBblie ieHHbIE OYMaru, HOMMHHPOBAHHbIE B PY0JISIX

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

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

rae
Pt0 — cipaBeasivBast CTOMMOCTh OOJIMTaIlUY;

[ — IOPSIAKOBBIA HOMEP JIEHEKHOTO MOTOKA;

CF; — i-pIii ICHEXHBIN MMOTOK MO OOJUTaIMK — OYIyIIHe JCHEKHbIC MOTOKH MO 00aMranuu (BKItoYast
KYIOHHBIE BBIIUIAThI, AMOPTH3AlMOHHBIC IUIATEKHU, M TMOTAlIeHHEe OCTATOYHOM HOMMHAIBHOU
CTOMMOCTH) C JIaThl OIpE/eICHHs CIPaBEATUBOI CTOMMOCTH (HE BKJIIOYas) A0 IaThl odepTsl (eciu
odepra TpeayCMOTpEHA YCIOBHSIMH BBITyCKa OOJHMramuu), 00 JaThl TOJIHOTO IIOTAlICHUS,
MIPEyCMOTPEHHOTO YCIOBHSIMHE BBITyCKa (eciu odepTa He IPeyCMOTPEHA).

ri — cTaBKa KpuBoW OeckynmoHHON noxoaHocTu pbiHka O®d3 (G-kpuBas), COOTBETCTBYIOIIAs AaTe
BBIIJIATHI 1-TO JACHEKHOTO0 MOTOKa, nydnukyemast bankom Poccun 1 MockoBckoit bupikeit;

CrSpread — KpeauTHBIH copen OONIMrallMOHHOTO UHAEKca (pacdyerT mpuBelneH Huxke). s
rOCYyJapCTBEHHbIX II€HHbIX Oymar (TOJIbKO Ui (enepaabHbIX LEHHBIX OyMmar, BbIMYIIEHHBIX
Mundunom Poccuiickoit @eneparum) MeMaHHOE 3HAUE€HHE KPEUTHOTO CIIpe ia IPUHUMAETCSl PaBHBIM
0;

t; — CPOK JIO BBIIUIATHI 1-TO JICHEKHOTO TOTOKA B rojiax (B KauecTBe 0a3bl pacuera MUCIoiab3yeTcs 365
JHE).

B cnyuae, eciu BBITYCK ABIIsieTCS CyOOpAMHUPOBAHHBIM, TO B pacueTe CTaBKH IUCKOHTHPOBAHMUS
HE00XO0/IMMO YYUTHIBATh IPEMHUIO 32 CYOOPIMHUPOBAHHOCTb.

Jlig cyOOpAMHUPOBAHHBIX JOJTOBBIX MHCTPYMEHTOB (0OIUTanuii KpeAUTHBIX OpraHU3aluil B
Clly4ae OTCYTCTBHUSI PEMTHUHTa BBITYCKa WJIN JENO3UTOB) YCTaHABIUBACTCS JOMOJHUTENbHAS TPEMHUS 3a
CyOOpIMHUPOBAaHHOCTb, Ha KOTOPYIO YBEIWYHUBAIOTCS pACUCTHbIE BEJIUYMHBI MHUHUMAJIBHOTO,
MaKCHUMAaJbHOTO M MEAWAHHOIO 3HAUEHHH KPEIUTHBIX CIPEAOB B CIydasX, HPEAyCMOTPEHHBIX

IMYHKTaMU HACTOAIIHUM HpI/IJ'IO)KCHI/ICM. HpCMI/Iﬂ 3a Cy60pI[I/IHI/IpOBaHHOCTL OIPCACIICTCA C YyYCTOM
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JOCTYIMHOW PBIHOYHON MH(OPMAIHU O CIIpeax 3a CyOOpAMHHPOBAHHOCTH COMOCTABUMBIX BBITYCKOB
WJIM YMUTEHTOB.

CrpaBeaniuBas CTOMMOCTh OOJIMTaIlMii, MOJIyueHHas B pe3yjbTaTe JaHHOIO METOJla pacyera,
OKPYTJISIETCS 10 ABYX 3HAKOB IOCJIE 3aMSATON, C MPUMEHEHUEM MPaBUII MATEMAaTHYECKOTO OKPYTJICHHUS.

Jis menmeilt pacdyera MemuMaHHOTO KpeauTHoro chpena (CrSpread) B 3aBUCUMOCTH OT
KPEIUTHOTO PEWTHHra Yy BBIMYCKa JIOJITOBOM IEHHOW OyMaru (KpEIUTHBIH PEUTHHT B BAIOTE
HOMMHAJIA), & B CIIy4ae €ro OTCYTCTBHUSl — CHayajla pEMTUHI 3MHUTEHTA, a B CIy4ae U €ro OTCYTCTBUS
pelTHHT TopyuuTens (TapaHTa) JOJITOBOHM IICHHOW Oymaru, JOJToBas IeHHas Oymara MOXeT OBITh
OTHECEHAa K OJHOM U3 YeThIpeX PEeHUTHUHIOBbIX TIpymm. [lpu Hanuuyuum HECKOJBKUX PEHTHHIOB,
BbIOMpaeTcsi HanboJiee akTyaJdbHBIA Ha ATy OLEHKU KPEAUTHBIM peHTHHTr. Ecau mopy4uTenscTBO 1o
BBIMTYCKY JIOJITOBOW IIEHHOW OyMmaru 00ecledrBacT HCIIOJIIHEHUE O05S3aTeNbCTB B MOJIHOM 00BEME U
(vyin) rapaHTHs BbIJJaHA HA CYMMY HOMHUHAIBHOM CTOMMOCTHU M TIPOLIEHTOB 110 TAKUM JIOJITOBBIM IIECHHBIM
Oymaram, TO BBIOMpaeTcss Hauboyee aKTyaJlbHbI HAa JaTy OLIEHKH KPEIUTHBI PEUTHUHT BBITyCKa
JOJITOBOM IIEHHOM Oymaru u nopy4yuTtens (TapaHra).

Jlnst neneit onpeneneHus KPeAUTHOTO CIpeia BBOASATCS CIEAYIOIIME PEUTHHTOBBIC T'PYIIIBI B
3aBUCUMOCTH OT TIPUCBOCHHOTO pEUTHHra POCCUUCKUMHU PEUTHUHTOBBIMH AareHTCTBAMH IO

HaHHOHaHbHOﬁ IKaJIcC:

PefituaroBas rpynma I — HauBBICIINI/MaKCUMAaIbHBIN YPOBEHb KPEIUTOCIIOCOOHOCTH, (PUHAHCOBOM
HA/ICKHOCTH W (PUHAHCOBOW YCTOMYMBOCTH MO CPABHEHHUIO C APYTUMH SMHUTCHTAMH, BBIITYCKaMHU
IEeHHbIX OyMar wid (UHAHCOBBIMM OO0s3aTeNbCTBAMU. B  yKa3aHHyI0 pEeMTHHIOBYIO TIpyMIy

BKJIIOYAIOTCS I0JITOBbIE HHCTPYMEHTHI ¢ peiTnHrom AAA 10 HallMOHATBHON PEHTHHIOBOM HIKase.

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

PEUTHHIOBOM LIKAJIE.

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

IKaJe.

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

TPYIITYy BKIIIOYAIOTCA JOJITOBBIC NHCTPYMCHTBI:
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* (e3 pedTHHTa, IPUCBOCHHOTO PEUTHHTOBBIMU areHTCTBaMH, yKa3aHHBIMH B Tadnuie 1,

HIIN

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

Tabnuna 1. ConocTraBieHue MIKal pEHTUHIOBBIX areHTCTB

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

Kpenutnbiii cnpen nns pertunroBbix rpynn I, II, III paccumTeiBaeTcss Ha naTy onpeneneHus
CIIpaBEeUIMBOM CTOMMOCTH Ha OCHOBAHWU JIaHHBIX OOJUTAIIMOHHBIX WHJIEKCOB, packpbiBaeMmbix [TAO
«MocCKOBCKast OMprkay M0 UTOraM Ka)JI0ro TOProBoro MHA. [Ipu BEIYMCIEHHH KPEIUTHOTO CHpena Ha
JIaTy ONPENEIICHUS CIIPABEIJIMBOM CTOMMOCTH UCIIOIb3YETCS MEAMAHHOE 3HAYEHUE KPEAUTHOIO CIIpea

3a MOCJICAHUC 20 TOPr'OBBIX ,Z[Hefl, BKJIFOYas1 AaTy OIPEACIICHUSA CHp&BC,Z[J'IHBOfI CTOHMMOCTH.

Jlns  pacdera 3HayeHUsT KPEAUTHOIO CIpPENa COOTBETCTBYIOLIEH PpPEUTHHIOBOM

TPYIIIBI

WCIIOJIB3YIOTCS 3HAYEHUs JOXOJHOCTH clenyronux uHAeKcoB I[IAO «MockoBckas Oupkay,

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

e Uunekc rocynapcTBeHHbIX oOnuranuit (1-3 rona) — 1uist JOATOBBIX MHCTPYMEHTOB, BBITYIIEHHBIX
MunucrepctBoM prnancoB 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 PeiftunroBas rpynna I — Muanekec Mocbupxu koprnopaTuBHBIX obmuranuil (mopanus 1-3 ronaa,
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 Mocbup:xku koprnopatuBHbIx obnuranuuid (aropauus 1-3 roga, A-
(RU) < peittunr 1o HarmoHabHOU peiiTuHTrOBOM mikane < AA+(RU)),
Tukep - RUCBTRA2A3Y;
Onwucanue uaaekca — https://www.moex.com/ru/index/ RUCBTRA2A3Y

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

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

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

Pacuer kpeauTHOrO chnpena s PEWTHHIOBBIX TIPYIIl OCYLIECTBIISETCS IO CIEAYIOIINUM
dbopmynam.
Pelitunrosas rpymma .

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

JaTy ONpeAeNeHus CIpaBeIMBON CTOMMOCTH:
Sp r1 = (YruceTr3a3YNs — YrucBrTR3Y) * 100
rje:
Y — 3HaueHME TOXOIHOCTH COOTBETCTBYIONIETO HHIEKCa, PacKphITOro [TAO «MockoBckas Oupxa.

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

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

Peiitunrosas rpynma II.
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PaccuutbiBaeTcs KpeIUTHBIN cripea Sp 1y 328 Kkl 3 20 MocieIHUX TOProBBIX AHEH, BKIIOUast

JIaTy OMpPEIENICHUS CIIPAaBEIJTMBON CTOMMOCTH:

Sp 11 = (YrRuceTrAZA3Y — YRUGBITR3Y) * 100

Y — 3HaueHue JOXOTHOCTH COOTBETCTBYIOMIETO HEK A, packpbiToro [TAO «MockoBckast Oupkay.

PaccuutbiBaeTcs MeauaHHOE 3HAYEHUE KPEIUTHOrO crupena Sprj; 3a nociennue 20 TOproBbIX
IHel (MeanaHa U3 MoIy4eHHOro psaga Sp ;). [Ipu pacuere 3HaueHUs MeIMaHHOTO KPEAUTHOIO Cripea
MIPOMEKYTOUHBIE OKPYTJICHUS 3HAUYEHUI Sp ;; HE IPOU3BOAATCA, PE3YNIbTAT pacuera OKpPYIJsieTcs 1Mo

IIPaBWJIaM MaTEMAaTHYECKOTO OKPYTJIEHHUS C TOYHOCTBIO 10 2 3HAKOB I10CJIE 3aIIATOM.
Peiitunrosas rpynmna III.

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

JIaTy OIpeAe/IeHUs CIPaBeIMBOW CTOUMOCTH:

SF’ rir= (YRUCBTR2B3 - YRUGBITRBY) *100

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

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

[IpaBUJIaM MaTEMAaTUYECKOT0 OKPYTJIEHUS C TOYHOCTBIO 10 2 3HAKOB I10CJIE 3aIATOM.
OcoOeHHOCTH OnpeesieHUs] KpEAUTHBIX cpeoB sl IV peMTUHrOBOM IpyTIbl

C y4eTroM HanMuus B JaHHOM IPYIIIE JOJITOBBIX MHCTPYMEHTOB HU3KOI'O KPEIUTHOIO Ka4ecTBa, B
T.4. IpeAAeONTHBIX, a TAKXKE J0JITOBBIX HHCTPYMEHTOB YA0BIETBOPUTEIHHOIO KPEAUTHOTO Ka4ecTBa,
HO 0e3 peiiTUHra, MEeAMaHHbI KPSAUTHBIA crpe Spr;, PACCUMTHIBACTCS HA MHAWBHIYaTbHOW OCHOBE

AJI KaXKA0TO JOJTOBOTO HHCTPYMCHTA.

3HaueHue MEAMAHHOTO KPEJUTHOIrO CIpeaa Uil JOJIrOBOTO MHCTPYMEHTA, BKJIIOYEHHOro B IV
PEUTHHIOBYIO TPYIITY, PACCUMTBHIBACTCS HA KAXKIAYIO ATy ONPENEICHUs CIPABEMINBOW CTOMMOCTH

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

HE peXxe YeM Ha MOCJIEHUM JeHb KaXXJI0ro KBapTaja Juisl JOJITOBOr0 HHCTPYMEHTA ONpenesieTcs
3HaYeHHE KPETUTHOTO CIIpesia ¢ MPUMEHEHUEM OJHOTO U3 MEePEUUCICHHBIX HIKE CIIOCO00B (nanee —
HKCIIEPTHOE 3HAYEHHME KpeAUTHOro cmopena). OTHOBpPEMEHHO [UIsl JIOJITOBOTO HMHCTPYMEHTa

ONpCACIIEICTCA BCIMYMHA OTKJIIOHCHUA OSKCHICPTHOTO 3HAUCHHUA KPCAUTHOI'O CIpcaa OT 3HAYCHHUA

2l Ecniu Ha JiaTy onpesiesieHusi CIpaBeJIMBON CTOMMOCTH JIOJTOBOM NEHHON Gymaru, BKIOYEHHON B [V pelTHHrOByrO
rpymiy, 3Ha4eHUe MEAUaHHOTO KPEJUTHOIO CIIpeja Al Hee HE YCTAHOBJIEHO, TO PACUETHAs 1IeHa TaKOW JONrOBOM IIEHHOU

6yMal"I/I, OIpeaCJICHHAad METOA0OM HpI/IBG,HCHHOﬁ CTOUMOCTH 6yHyIIII/IX JACHEKHBIX IMOTOKOB, IPU3HACTCA paBHOﬁ HYJIIO.
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MEJUAHHOIO KPEIUTHOIO CIpena, paccuuTaHHoOro Ui Il peWTWHroBoM IpymlIbl Ha 3Ty K€ JHary
m .
(ASPI‘(III—IV))’

MeIMaHHbIA KPEIUTHBIN Cripe T Spr;y, VIS JI0JTOBOTO HHCTPYMEHTA IIPH3HACTCS PABHBIM (B OPSIKE

yObIBaHUS IPUOPUTETA):

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

CHpaBeHHHBOﬁ CTOUMOCTH OOJI'OBOI'O HHCTPYMCHTA,

® 3HAYCHUIO MEIMAaHHOTO KPEIUTHOrO crpena, paccuutanHomy juid 11 pelTHHroBoii rpynmnsl Ha
JaTy ONpeesieHus: CIPaBeIMBOM CTOMMOCTH JI0JITOBOTO MHCTPYMEHTA M YBEJIMUYEHHOMY Ha BEJIMYUHY

m
ASpr(ii-1v)> PaCCUMTaHHYIO Ha Haubosiee MO3IHIOK JAaTy ONPEIENEHUs OIKCIEPTHOrO 3HAYCHUs

KpCAUTHOI'O ClIpCla JJIs1 AaHHOTO JOJIIOBOTO HHCTPYMCHTA.

B umensx HacTosIIEro MmyHKTa B pacyeTe 3HAYEHUs MEAUAHHOro KpeautHoro copepa s 11
PEUTHHIOBOW TPYIIBI HE YUUTHIBAETCS MPEMHUS 32 CyOOpAMHUPOBAHHOCTH B Cllydae, €ClIU JIOJITOBOU

HHCTPYMCHT SBJISICTCA CY60pI[I/IHI/Ip0BaHHLIM.

HpI/I pacucTe OBKCICPTHOI0 3HAYCHHUA KPCAUTHOIO CIpCAa MAKCUMAJIbHO HCIOJb3YHOTCA
Ha6JIIOI[a€MBIe PBIHOYHLBIC OAaHHBIC. Hixe MNPUBCACHBI METOJAbI pacu€Ta OSKCICPTHOI'O0 3HAYCHUA

KpE€AUTHOIO ClIp€aa B IIOPAAKE Y6LIB8.HI/I$I IIpHUOPUTETA 110 UCITOJIB30BAHUIO PIHOYHBIX JaHHbIX!

e Eciin y sMuTeHTa MMEIOTCS B OOpAalLIeHUU JIpYyrHe BBIIYCKU JOJIFOBBIX LIEHHBIX Oymar, 1o
KOTOPBIM CYIIECTBYET AaKTUBHBIM pPBIHOK M MMEIOTCSA JOCTYIHbIE LEHbl YpoBHS 1 wuepapxuu
CIIPABEIMBOM CTOMMOCTH, TO MEIMAHHOE 3HAUEHUE KPEIUTHOTO CIIPE/la PACCUMTHIBAETCS KaK CPEHEE
3Hau€HUE OTKJIOHEHUH 3(PPEKTUBHON JOXOIHOCTH K MOTaIIeHHIO (0epTe) TaKuX BhITYCKOB OT CTaBKU

KB/ nist cpeiHEB3BEIMIEHHOTO CpOKa 70 moramieHus (0QepThl) COOTBETCTBYIOIIETO BBITYCKA.
Sptiv = OKPYTJI(CP3HAUY(YTM; — KB/;), 4) X 100,
rjae:
Sprvy — MEIMaHHOE 3HAYEHHE KPEJAUTHOTO CIIPE/Ia, PACCUMTAHHbBIC B 0a3UCHBIX MyHKTaX;

YTM; — sddextruBHas JOXOAHOCTh K ToOTameHu0 (odepre) Mo CpeaHEB3BEIICHHOW IIEHE 1-TO

BBITTYCKa JOJITOBOM IIEHHOW Oymaru, packpbitas MOCKOBCKOM OUpIKet;

KBb/l; — 3nauenue CtaBku KB/[ B Touke, cOOTBETCTBYIOMIEH CPETHEB3BEIMICHHOMY CPOKY 0

norarieHust (0QepTrl) 1-TO BBIITYCKa J0JITOBOM LIEHHOM Oymaruy;
[ — nIeHTU(UKATOP BBITYCKA J0JITOBOM 1IEHHON OyMaru SMUTEHTA, OTJIMYHOTO OT OLEHHUBAEMOTO.

e Ecnu BBIMyCKY JO0NTOBOM IEHHOM OyMmard WM SMHUTEHTY/HOPYUYMTENIO MM 3aeMILUKY I10

BBIMYCKY (MpUMEHUTENbHO K SPV) 3TOro BhIycka MPUCBOEH PEUTHHI HAllMOHAJIBHBIM PEUTHHTOBBIM
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areHTCTBOM, yKa3aHHbIM B Tabmuie 1, To MeanaHHOE 3HAUCHHE KPEIUTHOTO CIpPEaa PacCUUTHIBACTCS
no ¢opmyse Kak cpeHee 3HaueHHe OTKIOHeHUH 3(p(eKTUBHOM NOXOAHOCTH K moramenuto (odepre)
BBIITYCKOB JIOJITOBBIX IIEHHBIX OyMar ¢ TakUM K€ WIH OJM3KMM KPEAWTHBIM PEHTHHTOM, PBIHOK IO
KOTOPBIM IIPU3HAETCS aKTUBHBIM U UMEIOTCS Ha0II01aeMble prIHOYHbIE IeHb! ypoBHS 1, oT CtaBku KB/

JUISL CPEAHEB3BEIIEHHOTO CPOKa /10 morameHus (0QepTsl) COOTBETCTBYIOIIETO BBIITYCKA.

biM3kUM KpEeIUTHBIM PEUTUHIOM IIPU3HACTCA KPEAUTHBIM PEUTUHI, KOTOPBIM OTKJIOHSETCS OT

KPEAUTHOTO PEUTHHTA SMUTEHTA/BBIITYCKa/TIOPYIUTENS 110 BHIITYCKY HA +/- OHY KPEIUTHYIO CTYIICHb.
Sity = OKPYTJI(CP3HAU(YTM; — KBJl;), 4) % 100,
Tae:
SpEy — MEIMaHHOE 3HAYECHHUE KPEJAUTHOTO CIIPE/Ia, PACCUMTAHHBIE B 0a3UCHBIX MyHKTAX;

YTM; — sddextuBHas JTOXOAHOCTh K MOTamIEHHIO (OQEPTE) MO CPEIHEB3BEUICHHON LIEHE JTO

BBIIYCKa JIOJTOBOI 1IEHHOM Oymaru, packpbeitas MOCKOBCKOM Oupikei;

KB/l; — 3nayenne CraBku KBJ[ B TOUYKe, COOTBETCTBYIOIIEH CPEIAHEB3BEIIEHHOMY CPOKY JO

norareHust/oepTsl j-TO BBITYCKA JIOJTOBOM IIEHHOW Oymaruy;

J — uneHTH(UKATOp BBHITYCKA JOJITOBOM IEHHON OyMaru, OTIIMYHOTO OT OLIEHMBAEMOTO, C TAKUM

K€ WK OJIN3KUM KPEIUTHBIM PEHTHHIOM.

e [Ipu OTCYTCTBHM PEHTHHTA BBIITyCKa JIOJTOBOW LIEHHON Oymaru, SMUTEHTA/ TIOPYUUTEINST STOTO
BBIITYCKA, MPHCBOSHHOTO HAIIMOHAJBHBIM PEUTHHTOBBIM areHTCTBOM, YKa3aHHbIM B TaOmumme 1,

MCIANAHHOC 3HAYCHUC KPCAUTHOI'O CIIpEaa paCCUYUTBIBACTCA:

- KaK OTKJIOHeHHE 3((PEeKTUBHON JOXOAHOCTHU K MorameHuo (opepre) BBITyCKa J0JT0OBOM IEHHON
OyMaru aHaJJIOTHYHOT'O KPEUTHOTO KaueCTBa, PHIHOK M0 KOTOPOMY MPU3HAETCS aKTUBHBIM U UMEIOTCS
pHIHOYHBIE 1I€Hbl ypoBHS 1 wuepapxum copasemiuBo crtoumoctd, ot CraBku KBJ[ s

CPCAHCB3BCUICHHOTO CpOKaA 0 IOTAICHUA (ocbepTH) COOTBCTCTBYIOILICTO BHIITYCKA.

AHaJOTrMYHOE KpPEOUTHOE KadeCTBO MOXKET ONPENENATbCI Ha OCHOBAHMM IIPUCBOEHHOIO
KPEIUTHOTO PEUTHHIa IO MOTUBUPOBAHHOMY CYKICHHUIO YIPABJIIIOLIEH KOMIIAHUU IIPH YCIOBUM €T0

CorjiIaCoBaHMA CIICHUAIIM3UPOBAHHBIM JCTIO3UTAPHUEM.

Bb160p BBITYCKOB IEHHBIX OyMar ¥ MX KOJUYeCTBa, HEOOXOIUMOro JJisi pacyeTa CHpaBeJIMBON
CTOMMOCTH IIEHHOM Oymaru mo HacTOAIIeH METOIUKE, OCYIIECTBISETCS YIPABIAIOIed KOMIIaHUeH Ha

OCHOBAaHHWU MOTHUBUPOBAHHOTO CYKIACHU.

- KaK MEIHMAaHHOE 3HAaY€HWe KPEeIUTHOro cupena, paccuutaHHoro ais Il pedtuHroBoil rpymmsl,

yBeIM4YEeHHOE Ha Benmnuuny AFD.
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Bennunna AFD exerogHo ompenensercs Kak pa3HHULA MEXIy CPEAHMM 3HAUEHUEM YacTOThI

22

e oI TOB " BBIITYCKOB JIOJTOBBIX LIEHHBIX OyMar poCCUHCKUX SMUTEHTOB, OTHECEHHBIX K PEHTHHIOBOU

rpymnre [V, 1 cpeaaumM 3HaYeHHEM 4acTOTHI JIe(OITOB BHIITYCKOB JIOJITOBBIX IIEHHBIX OyMar pOCCHICKIX
YMHUTEHTOB, OTHECEHHBIX K perTuHroBoi rpymnmne III. Cpennee 3HaueHne 4acTOTHI 1e(OITOB BHITYCKOB

JOJITOBBIX HCHHBIX 6YMaF, OTHCCCHHBIX K COOTBCTCTBYIOHlefI pefITHHFOBOﬁ Tpymme, onpeacisi€Tcs 1mo

dbopmye:

N
ISP
FD = CP3HAY Zl_ ,
n

Trac:

ISP — xonuuecTBO POCCHICKUX 3MUTEHTOB BBITYCKOB JOJITOBBIX LCHHBIX OyMar, OTHECEHHBIX B
cootBeTcTBUM ¢ Tabmuieil 1 K COOTBETCTBYIOIIEH PEHTHHIOBO IpyIie, JOMyCTUBIINX Ie(ONT XOTS
OBl OZTHOTO 00sI3aTENBCTBA, PEAYCMOTPEHHOTO XOTS ObI OTHUM BBIITYCKOM JIOJITOBBIX IICHHBIX Oymar B

TECYCHHUC COOTBCTCTBYIOLICTO IICpHUOaa (rona) Ha6J'IIOI[eHI/I$I;

IS — Koanu4ecTBO pOCCHﬁCKHX SMHUTCHTOB BBIITYCKOB HOJIM'OBBIX IIECHHBIX 6YMaF, OTHCCCHHBIX B

cooTBeTcTBUU ¢ Tabnuuei 1 kK COOTBETCTBYIOIICH PEHTHHIOBOI IPyIIIIE;
N — NOPSIAKOBBIN HOMEp nepro/a (roaa) HaOI0AeHUs, TPUHAIJICKAITUNH MHOXKECTBY N;
N — KOIM4YeCTBO MEPUOI0B HAOIIOACHUS, JIET.

ITopsinok onpeneneHus auana3oHa KpeIUTHBIX CIIPEAOB Ul PEUTUHIOBBIX TPYIIII
Bri0op anana3zoHOB KpeIuTHBIX cnpenoB s pedtuHrosbix rpymm I, II, III ocHoBBIBaeTcs Ha
CIIEIYFOILIEM:

"  MEIMAHHOE 3HA4YE€HHME KPEIUTHOIO CIpea ONpEeAessaeTcs B MOPSAIKE, NMPEAyCMOTPEHHOM
Hacrosumu IIpasunamy,

"  HWKHAA TpaHuna Ui [-0il peHTHMHIOBOM TIpymnibl NpuHHUMaeTcs paBHOM 0, Tak Kak
JOXOMHOCTh oOnuranuii [-oif peHTHHroBOM Tpynmbl HE JOJKHA OBITh HUXKE CperHel
JIOXOJIHOCTH IrOCY/IapCTBEHHBIX Oymar;

"  HWKHAA TpaHuna 1 [1-oif peNnTHHIOBOM I'PYIIIBI YCTAHABIMBACTCS PABHOW MEIUAHHOMY
3Ha4YeHu1o [-o0if peTUHTOBOM IpymIIbl, TaK Kak JOXOJHOCTh obnuranuit 11-oit peiiTuHroBoit
Ipynmnbl HE JOJKHA OBITh HUXKE CpeqHell AoXoaHocTH obiuranuii [-off pedTuHroBoi
TPYHIIbL;

=  HWKHAA rpanuna i [1I-eli peWTHHIOBOM I'PYIIIBI YCTaHABIUBAETCA PABHOM MEIUAHHOMY
3Ha4yeHu1o [1-0if peTHHrOBO IpyNIbI, TaK Kak 10X0AHOCTh oOnuranwmii [11-eit peiiTuHroBoi

TPYIIBI HE JODKHA OBITh HWIKE CPEeIHEW M0oXOAHOCTH oOmuramuii [I-o¥f pedTHHroBO#

TPYIIIIBL;

2 OnpeﬂeneHHe HaCTOThI I[eq)OJ'ITOB MMPpOU3BOJAUTCA Ha OCHOBAaHUHN Hy6J'II/I‘IHI)IX JAOCTYHIHBIX HaHHBIX 110 ZLG(I)OJ'IT&M,
Hy6J'II/IKyeMLIX Ha caiiTe COOTBETCTBYIOIIEI'O AarcHTCTBA. I[e(bonT B OTHOIIEHHH XOTS OBl OJHOTO O6H33T€HLCTB&,

MNpeaAyCMOTPECHHOT'O XOTA ObI OJHUM BBIITYCKOM JOJITOBBIX IIEHHBIX 6yMar OMUTCHTA, IpeArnojaaracTt Z[e(bOJ'IT OMUTCHTA.
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"  BEpXHsS TpaHMLa PEHTUHTOBOM TPYNIBl YCTAaHABIMBAETCS TakUM 0O0pa3oM, YTOObI

JMaTia30H MEXTy HMKHEH TpaHUIIeH U METMaHOW ObLI paBEH UAIa30HYy MEXKIy MEIHAHOU

Y BEpXHEU IpaHUIlel PEHTUHTOBOM IPYIIIIHI.

Pacuer Auanai3oHa KpPCAWUTHBIX CIIPCI0B (MI/IHI/IMaHBHOFO SHA4YCHUA KpCAUTHOI'O cCrpcaa -

Min(o), MakCMMaJIbHOTO 3HA4Ye€HHsS KpeauTHoro cmpena - Max (B)) Bemomusercs mis [, 11, 11T

pefITHHFOBOﬁ rpyaiibl, HCXOOs U3 3HAYCHHI MCIUAHHBIX KPCAUTHBIX CIPEIOB COOTBGTCTBYI-OH_[eﬁ

PEUTHHTOBOM IPYIIIBI B COOTBETCTBUU ¢ Tabmuiieii 2 ¢ yueToM MpeMuu 3a CyOOpIMHIPOBAHHOCTS (€CITU

NPUMEHUMO K aHAJIM3UPYEMOMY HHCTPYMEHTY).

HToroBble quana3oHbl KPEJUTHBIX CIIPEIoB npuBeneHb! B Tabnure 2.

Pacuer nuana3zoHa KpeauTHBIX crpenoB i [V peUTHHIOBOM IpyIIibl HE BBIITIOJIHSETCS.

Tabnuna 2. J{nanazoH KpeIuTHBIX CIPEIOB PEHTHHIOBBIX TPYIIIL.

I[I/IaHaSOH KPEAUTHLBIX CIIPEI0B

Min ()

Menuana

Max ()

Peittunrosas rpynna I

0 + npemus

Sppy + mpemust

2 X Spiy + npemust

Peirtunrosas rpynna I1

Sp + mpemust

Spty T mpemust

(2 X Spty — Spiy) + mpemust

Peiitunrosas rpynma III

Spty T mpemust

m
Sprin + Hpemus

m m
(2 X Sprip — Sprin) + npemus

IIpumeyanue:

B Tabnuue 2 3HaueHue MOKas3aTens «IpeMus» MPUHMMAETCS PaBHBIM 3HAYEHHMIO MPEMHUU 32

CY60p,I[I/IHI/IpOBaHHOCTL JJIA CY60pI[I/IHI/IpOBaHHHX O6J'IPIF8.I.IPII>1 KpCAUTHBIX OpFaHI/ISaHI/Iﬁ B CJIydyac

OTCYTCTBUA peﬁTHHFa BBIITYCKA, U paBHBIM 0 B ocTaibHBIX ClIydasx.
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IIpunoxenne 15

Iopsiiok KOHBEPTALMH CTOMMOCTEI, BHIPA’KEHHBIX B OJIHOM BaJIIOTE, B

BaJioTy onpenenenus CHA

CTOMMOCTH YHUCTHIX AKTHBOB M PACYETHAs CTOMMOCTH MHBECTUIIMOHHOIO Masi ONpeesloTCs B
pyoJIsx.

CrouMoOCTh aKTHBOB W BeJIMYMHA OO0S3aTENbCTB, BBIPAKEHHAs B MHOCTPAHHOI BallOTe,
npuHuMaetcs B pacuer CUA B pyOssix o kypcey LlenTpanbaoro 6anka Poccuiickoit Deaepanun Ha 1aTy
OIpeENICHUs UX CIIPABEIIMBON CTOMMOCTH.

B cnyuae ecnmu llentpanbHbiM Oankom Poccuiickoit ®Denepanuu HE YCTAaHOBJICH KypC
WHOCTPaHHOU BaJIOThI, B KOTOPOU BhIpaK€Ha CTOMMOCTh aKTUBOB (0053aTeNbCTB), K PyOIItO,

JUIst iepecueTa B pyonu PO ucnonb3yercs: Kpocc-Kype, OnpeAeisseMblil CIeAyIoIuM 00pa3oMm:
Kpocc kypc = CUR/USD * USD/RUR,
rjae:

USD/RUR —xkypc nomnapa CIIA, ycranosnennsiii bankom Poccun Ha naty pacuera CUA;
CUR/USD — mnena mo caenkam SPOt BaJlOTBHI, B KOTOPOH BBIpaKEHA CTOMMOCTH aKTHBOB

(o0s3aTenbetB), K Jommapy CLIA, packpeiBaemast nH(popMannoHHoi cuctemont "MuaTepdakc” Ha gaty

onpenenenus CYHA.
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