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TEPMHUHBI U OITPEJAEJIEHUSA, UCIIOJIB3YEMBIE B ITPABUJIAX OIIPEJAEJIEHUS
CTOUMOCTHU YUCTBIX AKTUBOB

AKTHBBI — JICGHEXHBIC CpPEJCTBAa, ILIEHHble OymMaru W/WiIM HHOE HUMYLIECTBO, BKIIIOYas
MMYILIECTBEHHBIE MPaBa.

Croumoctps umcTbix akTHBOB (CYA) — BennuuHa, omnpejaenseMas B COOTBETCTBUH C
3aKOHOJaTesIbcTBOM Poccuiickoit denepanuu, Kak pasHULA MEXIY CTOMMOCTBIO aKTMBOB I1a€BOTO
MHBeCTUIIMOHHOTO dona (nanee — [IMD) u BennunHOI 0053aTENbCTB, MOAJIEKAIUX UCIIOTHEHUIO 32
CYET YKa3aHHbIX aKTUBOB, HA MOMeHT onpeaeneHus CHA TTNUD.

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

HaoOsronaemas m nocrtynHasi Oup:keBasi IJIOIIAJKAa — TOProBas IUIOIIAJKA POCCUMCKON U
(wn) wHOCTpaHHOW OuMpku, 3akperuieHHas B [lpaBmmax ompenenenuss CHA (masee mo Tekcry -
[IpaBuiia) K KOTOpPOW y yNpaBISIOLIEH KOMIIAHUM €CTh JIOCTYH, KaKk HalpsMyl0, TaK M 4epes3
(UHAHCOBBIX TMOCPEIHUKOB, M HA KOTOPOM YIpaBisfIOMIas KOMIIAHUS HMMEET BO3MOXKHOCTh
pacropspKaThCs aKTUBOM (aKTHUBAaMU). YKa3aHHbIE OMpIKEBBIE IIIOIMIAIKU MpuBeaeHbI B [Ipunoxenun
3.

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

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

JKcnepTHoe (MOTMBHPOBAHHOE) CYKIeHMe — 3TO JIOKyMEHTaJIbHO O(OpMIIEHHOE
npodeccuoHaIbHOE CYXKJEHHE YTpaBIsOUIed KOMIIAaHUM, cojepikaiiee OOOCHOBAHHBIE PACUETHI
W/WJM BBIBOJIBI 00 OIIEHKE CIIpaBeAJIMBON CTOMMOCTH aKTHBOB, O BEIMYMHAX, UCIIOJIb3YEMBIX B pacyueTe
CIpPaBEJIMBOM CTOMMOCTH, O BBISIBJICHHBIX OCHOBAaHUAX NPU3HAHUS/TPEKpAICHUs] TNPU3HAHUS
aKTHBOB/00S3aTENIbCTB, O BBISBJIEHHBIX NMPHU3HAKAX BO3HUKHOBEHHS KPEIUTHBIX PUCKOB U MPOUYUX
00CTOATENLCTBAX, KOTOPHIE BIMSIOT Ha OLEHKY CIpaBeIMBOM CTOMMOCTH B cooTBeTCTBMH ¢ MCDO
13. [IpumeHeHnEe TaKOro CYKIAEHHS JOIYCTUMO B CIy4asiX, yCTAHOBJIEHHBIX HacTosumu [IpaBuiamu,
a TaK K€ B MHBIX MCKIIOYUTENbHBIX CIIydasx, KOTJa TEKyIIHe METOJbl OIpeAeeHHs ClpaBeaInBoOi
CTOMMOCTH aKTHBa (0053aTeNbCTBAa) C YUETOM HECTAHJIAPTHBIX BHEIIHUX OOCTOSITENHCTB MPUBOJIAT K

HNCKa>XCHHUIO CHp&BCI[J'IPIBOfI CTOUMOCTH, 4 IPUMCHCHUC MOTUBUPOBAHHOTO CYXJICHUA obecreynuBaeT
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HAJeKHOE OIpPEACIICHUE CIpaBeTMBON CTOMMOCTH cooTBeTcTBUM ¢ MC®O 13 m TpeboBaHUsIM
3akoHozarenbcTBa Poccniickoit denepanun.

CnpaBeasiuBasi CTOMMOCTD — 3TO IIeHa, KOTOpast Obl1a ObI OTy4YeHa NP MPOIaXKe aKTHBA HITH
yIladyeHa Mpu mepefade o0s3aTeibcTBa B XO0J€ OOBIYHOM CHENKM Ha OCHOBHOM (MM HauOoliee
BBITOJIHOM) DPBIHKE Ha JaTy OLEHKM B TEKYIIUX DPBIHOYHBIX YCIOBHSX (TO €CTh II€Ha BBIX07a),
HE3aBHCHUMO OT TOTO, SIBJISIETCA JIU TaKas L€Ha HEMOCPEICTBEHHO HAOII0JaeMON UIIN PacCUUTHIBACTCS
C UCIIOJIB30BAHUEM JPYrOro METOJa OLICHKHU.

YpoBeHb 1LEeHbI NPHU ONpeeJIleHMH CIHPAaBeIJMBOH CTOMMOCTHM - YPOBHM II€H IpU
ONpENEICHUN CIPABEIJIUBON CTOMMOCTH OIPEACIAIOTCS B COOTBETCTBUM C MeXIyHapOAHBIM
cranaapToM punancosoit otuetHocTH (IFRS) 13 «Otnenka cnpaBenIuBoil CTOMMOCTHY, BBEJACHHBIM B
neiictBue Ha Tepputopun Poccuiickoit denepanuu npukazom MunucrepcTa ¢punancoB Poccuiickoit
Oeneparun ot 28.12.2015 N 2171 "O BBeaeHun MeXIyHApOAHBIX CTaHAAPTOB (UHAHCOBOMN
OTYeTHOCTU U PazbsicHeHnit MexayHapoAHbIX CTaHIapTOB (PMHAHCOBON OTYETHOCTH B ACHWCTBHE Ha
teppuropun Poccuiickonn denepanuy M O IPU3HAHUM YTPATHUBIIMMM CHIIy HEKOTOPBIX IIPUKA30B

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

1-ii ypoBeHb — IICHOBBIE KOTHPOBKU (HEKOPPEKTUPYEMbIE) aKTUBHBIX PBIHKOB ISl MACHTUYHBIX
AKTHUBOB WJIH 00S3aTENIbCTB, K KOTOPBIM Y OpraHU3alliu €CTh IOCTYI Ha JaTy OLICHKH.

B pamkax YpoBHs | akUeHT Aenaercs Ha ONPeNeIEHUN CIEAYIOIETro:

(2) OCHOBHOTO PBIHKA JIJIs COOTBETCTBYIOIIETO aKTUBA HJIM 005S3aTeNbCTBA U

(b) MoxeT 1 OpraHu3aIys 3aKIF0YUTh CIETKY B OTHOIIIEHUH 3TOT0 aKTHBA WJIK 00s13aTeIhCTBA
IO LIEHE JAHHOT'O PbIHKA Ha JIaTy OLICHKHU.

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

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

KpeautHblii pedTHHI — MHEHHME HE3aBHCHUMOI'O PEHTHMHIOBOIO areHTCTBa O CIIOCOOHOCTH
pEeUTHHIyeMOro JMIla UCHOJHATh MPUHAThIE Ha cebs (QuHaHCOBBIE 00s3aTenbeTBa (0 €ro
KpPEeIUTOCIOCOOHOCTH, (DMHAHCOBOM HAIEKHOCTH, (PUHAHCOBOM YCTOMUMBOCTH), BBIPRXKEHHOE C

KCIIOJIb30BAHUEM PEUTUHIOBOM KAaTErOPUH I10 OIPEAEIEHHON PEUTUHIOBOM IIKAJIE.

OnepanuonHasi 1e0UTOpPCKAasi 32/10J1KEHHOCTb — JIEOMTOPCKAas 33/10JDKEHHOCTh KOHTPAreHTa,

BO3HHUKAOO[asA B XOJ€ HOPMAJIbHOI'O OIICPpAllMOHHOI0 IUKIIA, KOTOpasd 6y116T noragi€Ha B TCUYCHUC
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CPOKOB, YCTaHOBJICHHBIX B Hacrosmux [IpaBmnax. JlomycTHMBIE CPOKH MPOCPOYKH M HMCIIOJHEHUS
00513aTENIbCTB OMPEEISIOTCS HACTOSAMMMU [IpaBuiiaMu, U TOMKHBI OBITH MOATBEPKIACHBI PHIHOYHOMN
(MM BHYTpEHHEW) CTAaTUCTHKOM YIPaBIISAIONICH KOMIAHUHU TI0 CPOKaM MOTalICHUs] KOHKPETHOTO BHIA
NeOuTOpCKON 3al0ikeHHOCTH. OnepalnoHHas JIeOUTOpCKas 3aJ0JKEHHOCTbh OLEHUBAETCs 110

HOMMHAITY B CIy4ae OTCYTCTBUS UHBIX ()aKTOPOB 00ECIEHEHUSI.

JlebuTopckast 3aJ0JKEHHOCTh, 10 KOTOpPOW BBISBICH OJUH WM HECKOJIBKO IPHU3HAKOB
oOecueHeHus, ykazaHHbIX B Ilpunoxkenunm Ne 5 k Hacrosmum IlpaBunam, kpome JOmycTUMOMN

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

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

IIPU3HAHA ONIEPALIMOHHOM.

OBIIUE ITOJIOXKEHUSA

Hacrosimme IlpaBuia  ompeneneHus CTOMMOCTH YHCTBIX aKTHBOB 3aKpbITOrO IAa€BOr0
WHBECTUIIMOHHOTO (POHIA PHIHOYHBIX (PUHAHCOBBIX HHCTPYMEHTOB «AMEPUKAHCKHI PBIHOK»
pa3zpaboTaHbl B cOOTBETCTBUHM ¢ YkasanueMm LlenTpanbHoro banka Poccuiickoit ®enepauuu ot 25
aBrycra 2015 roma Ne 3758-Y «OO0 ompeneneHUH CTOMMOCTU YUCTBIX AKTUBOB WHBECTHIIMOHHBIX
(GOHIOB, B TOM YHUCJIE O TMOPSAIKE pacueTa CPEIHEr0J0BOM CTOMMOCTH YHCTBHIX aKTHBOB I1a€BOTO
WHBECTUIIMOHHOTO (DOHJAa M YUCTHIX AKTUBOB AKIMOHEPHOT'O WHBECTHIIMOHHOTO (DOHIA, PACUCTHOM
CTOMMOCTH WHBECTUIIMOHHBIX TA€B I1a€BBIX WHBECTUIIMOHHBIX (OHJIOB, CTOMMOCTH HMMYIIECTBA,
NEepeJaHHOTO B OIUIATy MHBECTUIIMOHHBIX TaeB», B COOTBETCTBUHM ¢ DenepaibHbIM 3akoHOM «O0
WHBECTUIIMOHHBIX oHax» Ne 156-D3 ot 29 Hos16ps 2001 roga v NPUHATHIMHA B COOTBETCTBHH C HUMU
HOPMATHBHBIMHU aKTaMH.

Hacrosmue M3menenus B [1paBuna npumenstores ¢ 28 aexadps 2024 roga.

WN3menenus wu pomnonHeHWs B Hactosimue [IpaBuna MoryT OBITH BHECEHBI B CIydasx,
YCTaHOBJICHHBIX HOPMATHUBHBIMH TPABOBBIMU akTaMu. B cioyyae HEOOXOAMMOCTH BHECEHUS
U3MEHEeHUM U jponosHeHnd B [IpaBmia, K TEKCTy W3MEHEHUM M JIONOJHEHHWM IpUIaraeTcs
MOSICHUTENIbHAS 3aMMCKa O MPUYNHAX BHECEHUS TAaKMX U3MEHEHUH U JIOTIOJIHEHUH U YKa3bIBaeTCs JaTa

HaydaJla uX MPUMCHCHMU .



MOPSAJIOK ONPEJAEJEHUA CYA Y CPEJTHETOIOBOM CYA.

CYHA paccuuThiBaeTcs Mmo cocTosiHuio Ha 23:59:59 naThl, 1O COCTOSIHUIO Ha KOTOPYIO
onpenensercsis CYA, ¢ y4yeTOM [AaHHBIX, PACKPBITBIX Ha YKa3aHHYIO JaTy B JIOCTYIHBIX ISt
YIPaBISAIOLIEH KOMIIAHUY UCTOYHUKAX BHE 3aBUCMMOCTHU OT YacOBOTI'O I0fCA.

CYA ompexensercss He mo3aHee paboyero AHs, CIEAYIOLIEro 3a JAHEM, MO COCTOSHHUIO Ha
KOTOpBIHN ocyiecTBisiercs onpenenenne CHA.

CYA ompezensiercss Kak pa3HHIIA MEX]y CTOUMOCTBIO aKTUBOB U 0053aTEIbCTB Ha MOMEHT
onpexnenenuss CHA B coorBercTBUU ¢ HacTosmuMH [IpaBunamu.

CYA onpenensiercs (nara onpeaenenus CHA):

e  Ha JaTy 3aBeplieHUs (OKOHYAHUS) GOPMUPOBAHUS TA€BOTO HHBECTUIIMOHHOTO (OH/IA;

e B cly4yae NMPUOCTAHOBJICHUS MOTAIICHHUS WHBECTUIMOHHBIX MAeB - HAa JIaTy BO30OHOBJICHHS UX
MOTaIICHHUS;

e B Clly4ae MpeKpalleHus MaeBoro MHBECTUIIMOHHOTO (JOH/A - HA 1aTy BOSHUKHOBEHHS OCHOBAHUS
€ro NpeKpalleHus;

®  Ha JaTy, NpeALIESCTBYIONIYIO AaTe nepexo/ia GoHIa U3 OJJHON yIPaBISAIOIeH KOMIIAHUU B JIPYTYIO
YIOPAaBISIOUYI0 KOMIAHUI WIM W3 OJHOIO CHEHHAJIU3UPOBAHHOIO JEMO3UTApUs B JIPYroi
CHEeIMAIM3UPOBAHHBIN JETIO3UTAPHIA;

e  [ocIie 3aBepuIeHus] (POPMUPOBAHUS 3aKPHITOrO TACBOTO MHBECTUIIMOHHOTO (OH !

v/ ©XKeMeCSYHO Ha MOCIeHUI pabounii IeHb KaJeHIapHOTO MECsIIa;

v/ Ha JIaTy COCTABJICHUS CITHCKA BIIAJEJbIEB WHBECTHIMOHHBIX 11a€B, B CIy4ae YaCTUYHOIO
MOTAllleHUsl MHBECTHIMOHHBIX MaeB 0e3 3asBieHHUs TpeOOBaHWM  BIaJEIbLEB
WHBECTUIIMOHHBIX MAeB 00 MX MOTAIICHHUH.

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

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

B nenax onpenenenns CI'CHA naroii, 3a kotopyto onpeaensercs CHA, MOHMMAarOTCs BCE 1aThl
onpenenenus CHA, ykazanuele B Hactoamux [IpaBunax.

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

MaTCMaTUYCCKOI0 OKPYTJICHU.



KPUTEPUU TPU3HAHUA (JIPEKPAIIIEHUS ITPU3HAHUSA) AKTUBOB
(OBA3ATEJIBCTB)

AxkTuBbl (0Osi3aTenbcTBa) MpUHUMAlOTCS K pacuety CYUA B ciydae uX TpU3HAHUS B
cootBercTBUU ¢ MC®O, neiicTByromumu Ha Tepputopun Poccuiickoit denepanni.
Kputepuu npusnanus (mpekpaiieHus Mpu3HaHus) akTUBOB (0053aTeNIbCTB) B COCTaBE aKTHBOB

(o6s3aTenncTB) npeacTaniensl B [Ipunoxennsx k Hactosumm [TpaBumam.

METO/AbI ONPEJEJEHUA CTOUMOCTHU AKTUBOB U OBA3ATEJIBCTB

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

CTOMMOCTB aKTHBa MOXET ONPEEIAThCS HA OCHOBAHUM OTYETa OIEHIIUKA, €CJIM TAaKOH OTYET
COCTaBJICH OIICHIIMKOM, B OTHOIICHHUH KOTOPOI'O CO CTOPOHBI CaMOPETYJIUPYEMBIX OpraHU3aIHi
OIICHIINKOB HE TMPUMEHSUIUCh B TEYEHHE JIBYX JIET B KOJIMYECTBE ABYX U 0Ooiee pa3 Mepsl
JUCLIUIUINHAPHOTO BO3AECTBYS, TpenycMoTpeHHble denepanbHpiM 3ak0HOM 0T 29.07.1998 Ne 135-
@3 «OO0 oueHouHOM AearenbHOCTH B Poccuiickoit denepannny, a Takke BHYTPEHHUMH JOKYMEHTaMU
CaMOPETYJIMPYEMBIX OpPTaHU3aIlMi OIECHIINKOB, U CTa)X OCYIIECTBICHUS OIEHOYHOW IEATEITHbHOCTH
KOTOPOT'O COCTaBJISIET HE MEHEE TPEX JIET.

B ciywae ompeneneHuss CTOMMOCTH aKkTMBAa Ha OCHOBAHHMM OTYETa OLICHIIMKA JaTa OIEHKU
JIOJI’KHA OBITH HE paHee MIECTH MECSIIEB JI0 IaThl, IO COCTOSIHUIO Ha KoTopyto onpenensercs CHA. Tlpu
TOM CTOMMOCThH aKTHBa OMpPENENSETCS Ha OCHOBAHHH JIOCTYIMHOTO Ha MOMEHT ompexaenenus CHA
OoTYeTa OIICHIIMKA C JaTOW OIEHKH HauOoyiee OJNM3KOM K JaTe OmpeeieHUs] CTOUMOCTH aKTHBA,
COCTaBIIEHHOTO C COOMI0CHIEM TPeOOBaHUIT HOPMATUBHBIX IMPABOBBIX AKTOB.

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

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

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

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

MMOPAAOK PACYHETA BEJIMYUHBI PE3SEPBA HA BBIIIJIATY BO3HATI'PAXKIEHUWSA N
HCIIOJIb30OBAHUA TAKOI'O PE3EPBA, A TAKJKE IOPSITIOK YUETA
BO3HATI'PAKJIEHUU, CBA3AHHBIX C JOBEPUTEJIBHBIM YIIPABJIEHUEM IITU®

Peseps Ha BbILUIATY BO3HArpaXkACHUs, pa3Mep KOTOPOTO 3aBUCUT OT Ppe3yJIbTaTOB
MHBECTUPOBAHUs, HE BKJIIOYaeTcsl B cocTaB 00s3aTenbeTB [IM®D. Pezeps Ha BblIIaTy BO3HArpaxxJ1eHus
VYupasnsomeid komnanuu, Crenuaiu3upoBaHHOMY J€NO3UTapHio, oueHIuKy Ponga u auiy,
OCYILECTBIISIOLIEMY BE/IEHUE peecTpa BiIaJieNbleB HHBECTULIMOHHBIX MaeB PoHAa (aanee — pe3epB Ha
BBINJIATY BO3HArpaXkJIeHUs) HE BKJIIOYAETCS B COCTAaB 00S3aTEIBbCTB MPH ONPEIEICHUM CTOUMOCTH

4yUCThIX akTHBOB DoHa.
Wusie pezepssl B Done HE GOPMUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s13aTenbcTB DoHpa.

MakcumanbHbIi pasmep CYMMBI BO3HArpax<1cHUi YIPAaBIISIOLIEH KOMIIaHUH,
CHELUAIN3UPOBAHHOIO AETO3UTApHs, PETUCTPATOPA M OLEHINMKA 3a KaJEHIAPHBIM IoJ] HE JOJDKEH
IIPEBBIIIATH OJHOBPEMEHHO:

e 5 IPOLEHTOB OT CYMMBbI YHCTBIX IMOCTYIUIEHUI Ha OAHKOBCKHE cUeTa 3a0JI0KHPOBAHHOTO
¢doHa 3a KaJeHIapHBIHA Tof;
e MakcUManbHBI  pasMep CYMMBl BO3HAarpaKJICHUW  YIPaBIIOMIEM  KOMIIAHUM,

CIICHUAJIM3UPOBAHHOI'O0 JICTIO3UTApHUA, JIMIA, OCYIICCTBJIIAIOIICTO BCACHUE pPECCTpa
BJIAACIIBICB HMHBCCTHIHWOHHBIX IIA€B W OLCHIIMKA B IIPOLCHTAX OT CpGI[HCFOI[OBOﬁ

CTOMMOCTH YHCTBIX aKTUBOB, NIpeaycMoTpeHHbIN [IpaBunamu 3a0610kupoBaHHOro hoHza.

B cnydae, ecin BenMuMHA BO3HArPAKIACHUS YIPaBIAIOMIEH KOMIIAHUU, MPENyCMOTPEHHAs
[TpaBunamu ®onpga, ompexaensercs oT cpeaHerogoBoil CYA, kpeauTopckas 3aJ0/DKEHHOCTh I10
BbIIJIaTE BO3HATpaXKJIeHus Ynpasistomeil komnanuu QoHa onpenessieTcs B CIeAYIOUIEM MOpsIIKe:
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|- cymMMa ouepemHOro (TeKyIIero) HauMCJAEeHUs BO3HATPaXKIeHUs Ypasistonei komnanuu Gonia

Ha J1aTy pacyera;

i1

2V,

n=l - CyMMa y)K€ MPOM3BEICHHOIO B TEKYLIEM KaJCHIAPHOM TrOJly HAYMCICHUS BO3HATPAKICHUS
VYnpasisomend komnanuu Ooxja;

i-1

> cuy
n=l - cymma CHA, paccuuTaHHas ¢ Hadaja rozia Ao AHs, IPEAMECTBYOIIEro AaTe pacuera;
X - IPOLEHTHAs CTaBKa, COOTBETCTBYIOINAs pa3Mepy BO3HArpaKIEHUs YIPaBIAIOIIEH KOMIIAHUU
®onpa, yctaHoBiIeHHOMY [IpaBunamu 10BEpUTEIBLHOTO YIIPABIICHNUS,

n- HOpﬂI{KOBLIfI HOMCP KaXXKI0Io HAYUCJICHUA BOSHAI'PAXKIACHUA praBHﬂIOHICI;'I KOMIIaHHUH B OTUCTHOM

rojy, IpUHUMAIOIIUK 3Ha4eHus oT 1 10 i.

N=i - TOPSIKOBBIH HOMEP MOCICTHEro (TEKYIEro) HAYMCIICHHS BO3HATPaXICHUS YIIPaBIIAIOIICH
KOMITaHUH.

' - croumocTts akTBOB DOHAA Ha ATy pacyera.

'- cymma oOs3atenpctB DoHIA HA 1aTy pacyerTa.
D - xonudecTBO pabouux JHEH B TEKYIEM KaJleHIapHOM TOYy.
B crnydae u3MeHeHHsS MPOLEHTHOW CTaBKHM B OTYETHOM TOJly, CTaBKa PacCUUTHIBACTCA

CJIEIYIOIIUM 00pa3oMm:

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

rIe:

k> IMMPONLCHTHAasA CTaBKa, KOTOpas JIeficTBOBAJIa C Hadyaja OTYCTHOTO roaa,

K W3MEHEHHAas NMPOLICHTHAs CTaBKa;

- HeﬁCTBYIOHlaH IMPOLICHTHAA CTaBKa,

D' o Di X
- KOJIMYECCTBO THCHU nepnona 5

D.
i

, B TCUCHHUEC KOTOPBIX HeﬁCTBOBaﬂa CTaBKa

"
D - KOJIMYECTBO JHCU IIE€proaa , B TCUCHUEC KOTOPHIX JCHCTBOBAIa CTaBKa X”;

Di" D. x"
- KOJIMYCCTBO THECU HCpI/IOI[a I , B TCUCHHUC KOTOpBIX JCUCTBOBAJIAa CTaBKa



B cinyuae, ecnu BenmMurMHA BO3HATrpa)XJACHUs YTIPABJSIONIEH KOMIAHUM, MPETyCMOTPEHHAS
[TpaBunamu Donna, sABIsSETCS PUKCHPOBAHHOM, KPEIUTOPCKAs 33I0JDKEHHOCTD 110 BO3HArPaXKICHHIO
VYipasinsroel KOMIIaHUU OLIEHUBAETCA B CYMME IIPONOPLUOHAIBHO KOJIMYECTBY KaJIEHJAPHBIX JTHEN
B pacueTHOM nepuoze. Ilpu sTom mpu pacuere Ha mocienHUN paboymil AeHb pPacyeTHOro Mepuoja

CTOUMOCTB 3a0JIDKEHHOCTHU OIIPCACIIACTCA C YUHETOM Hepa60q1/1x I[Heﬁ II0CJIC AaThl pacyeTa.

MakcumanbHbIil pasMep pacxomoB, IOUIEKAIIMH OIUIaTe 3a CueT uMyIlecTBa (HOHIA,
oIpeieNsIeTcs: B COOTBETCTBUHU ¢ [IpaBuiiaMu 10BEpUTENBHOIO ypaBieHus OoHa0M.

BosHarpaxxaeHuss — ynpaBisiiOIlell  KOMIIAHWM,  CIELUAIM3UPOBAHHOMY  JIEHIO3UTAPHIO,
OLICHILUKY U JIUIY, OCYILECTBIISIOLIEMY BEIEHUE PEECTPa BIIA/I€/IbLIEB NHBECTULIMOHHBIX I1a€B [1A€BOTO
MHBECTUIIMOHHOTO (DOHIIA, HAYHMCISIFOTCS B COOTBETCTBUU C YCIOBHSIMH JOTOBOPOB Ha OKa3aHHE
COOTBETCTBYIOLIMX YCIYr M C JaThl HAYMCICHHsI OTPAXKalOTCs B COCTaBE O0S3aTEIbCTB I1aE€BOTO

HMHBCCTUIIMOHHOI'O q)OH,Z[a J0 MOMCHTA HX BBIIIJIATHI.

MHOPAAOK OINNPEJAEJEHUA CTOUMOCTHA UMYIECTBA, IIEPEJAHHOI'O B
OIIVIATY UHBECTULIMOHHBIX ITAEB

CroumMocCTh MMYLIECTBA, MEPEAAHHOIO B OILIATYy MHBECTULMOHHBIX I1A€B, OINPEAEIACTCS B
COOTBETCTBUU ¢ TpeboBaHUsAMHU DenepanbHOro 3akoHa «O0 MHBECTULIMOHHBIX (OHJIaX», IPUHATHIX B
COOTBETCTBUU C HUM HOPMAaTHBHBIX aKTOB, TpeOoBaHUAMHU YKa3aHus u [IpaBunamMu 10BEpUTEIHLHOTO
YIIPABJIEHUS COTJIACHO METOJAM OIPEACIICHUsS] CTOMMOCTH aKTHUBOB, IIPEAYCMOTPEHHBIM HACTOSIIUMU
IIpaBunamu.

CronMOoCTh UMYILIECTBA, IEPENAHHOTO B OIUIATY MHBECTULIMOHHBIX MTAEB, ONIPENEIAETCS Ha AATy
Iepeadyd TakKoro HMYLIECTBA B OIUIATy HMHBECTUIMOHHBIX NAa€B, 3a MCKIIOYECHHEM CIy4acB
ONpEeETIeHUsI CTOMMOCTH UMYIIECTBA, IIEPEAAHHOTO B OIUIATy HHBECTUIIMOHHBIX NIa€B, HA OCHOBAHHUH
OTYEeTa OLICHIIMKA.

Jlata, O COCTOSIHMIO Ha KOTOPYIO OIIPENEIAETCS CTOMMOCTb UMYILECTBA, IEPEJAaHHOTO B
OIJIaTy MHBECTUIIMOHHBIX [1a€B, HA OCHOBAHUH OTYETAa OLIEHIINKA, HE MOXKET ObITh paHee TPEX MECSIEB
JI0 J1aThl Mepejayl TAKOTO UMYILECTBA B OIJIaTy NMHBECTUIMOHHBIX IIA€B U HE MO3HEE 1aThl epeJadn
TaKoro UMYIIECTBA B OIJIaTy MHBECTUL[MOHHBIX MaEB.

CronMOCTh MMYILECTBA, NEPEJAHHOIO B OILIATy MHBECTULMOHHBIX I1a€B, ONPEIENSIETCS I10

cocTosiHMIO Ha 23:59:59 Ha naty nepegaym uMyniecTBa B OruiaTy HHBECTUIIMOHHBIX 1AEB.



HOPSJOK YPET'YIMPOBAHUSA PA3SHOTI'JIACUM MEKY YIIPABJIAIOIIEN
KOMITAHHUEU U CIIENUAJIU3UPOBAHHBIM JEITIO3UTAPUEM IIPH
ONIPEJAEJIEHUH CYHA

IIpu oOHapyXeHUM PAaCX0XKIEHHH B pacueTe CTOMMOCTH YHUCTHIX aKTHBOB, IIPOU3BEJCHHBIM
Crenuanu3upoBaHHBIM JICTIO3UTApUEM M YTpaBISIOMEH KOMMaHWeH, YIpaBisitoueld KOMITaHUHU
HEOO0X0IMMO B KpaT4YaWlIMi CPOK MPEANPHHATH BCE HEOOXOIMMBIE MEpPbI AJS yperyIupOBaHHS
BO3HMKIINX pazHoriacuii. CTOpoHBI BIpaBe NOTpeOOBaTh APYr Yy Apyra JroOble JOKYMEHTH! (WIN X
KOIIMHM), HOATBEP:KIatoIye (pakThl HanpaBIeHUs/TIOTYYEHUs paclopsKEHUH 110 cueTaM, a TaKyKe HHBIX
JOKYMEHTOB, HEOOXOAMMBIX JIJIsl BBISICHEHUS IPUYMHBI U YCTPAaHEHUS 00OHAPY>KEHHBIX PACXOXKICHUI.

B cnyuae ecnum pacxokaeHuss HE ObUIM YCTpAaHEHbl O MCTEUYEHMs IMPEAEIbHOTO CpOKa
IIPEIOCTaBIeHUsT OTUeTHOCTH, Crennanu3upoBaHHBIM [ENO3UTapuil M YIPaBIAOIAs KOMIIAHUSA
COCTABJIAIOT aKT O IPUYMHAX PACXO0XKACHUA JaHHbIX B CIIpaBKE O CTOMMOCTH YUCTBIX aKTHBOB.

IIpu  oOHapyXeHHMHM  pPACXOXIEHUH B  pacyere CTOMMOCTHM  4YMCTBIX  AKTHUBOB,
CIIEHMAJIM3UPOBAaHHBIN Jeno3uTapuil u3semaer bank Poccun 0 HEBO3MOXKHOCTH NTPOU3BECTU CBEPKY

pacd€ToB CTOMMOCTH YHUCTBIX aKTUBOB.

IEPEPACYET CYA

B ciydasix u3MeHeHUs TaHHbBIX, HA OCHOBaHMM KOTOPBIX ObLIa OIpeesieHa CTOUMOCTb YHCTBIX
AKTHBOB, CTOUMOCTb YHCTBIX aKTUBOB MOJICKUT MIEPEPACUETY.

Ecnu BbIsSIBIEHHOE OTKJIOHEHHE UCTIOJI30BAaHHOM B pacyeTe CTOUMOCTH aKTHBa (00s13aTeIhCTBA)
cocrasisieT MeHee ueM 0,1% koppextHoit CHA, u otkinonenne CHA Ha MOMEHT pacueTra COCTaBJIsIEeT
meHee 0,1% xoppektHoit CYA, Vnpasnstomas koMnanus U Crnenualn3upoBaHHBIA JENO3UTApUI
OTIPEENSAIOT, HE NMPHUBENIO JHU BBIIBJICHHOE OTKJIOHEHHE K IOCIEIYIOIIUM OTKJIOHEHMSIM, B 4YacTH
WCIIOJIb30BAaHHOM B pacyeTe CTOMMOCTH akTuBa (00s3arenscTBa) U CHA, coctasmistomum meree 0,1%
koppektHOl CYA wu He  mpomsBoumar mnepecuer CYUA u pacyeTHOM CTOMMOCTH OJHOTO
UHBECTUIMOHHOTO  Mas, (32  UCKJIIOYEHHWEM  BBIABICHHA  (akTa  HECBOEBPEMEHHOTO
MpU3HAHUS/IPEKpalieHHs TPU3HAHMS aKTHBa (00s3aTeNIbCTBA) BHE 3aBUCUMOCTH OT CTOMMOCTH TaKOTO
akThBa (00s3aTenbeTBa). Ynpasisomas komnanus 1 Crienuain3upoBaHHBIA JEMO3UTApUil 00s3aHBI

MMPUHATH MCPBI IJIAA IPCAOTBPAILLCHNA €TO ITIOBTOPCHUA.
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IMpuaoxenne 1

IHEPEYEHb AKTHUBOB, IIO/VIEXKAIIINX OHEHKE OINIEHIIIUKOM

Ha ocHoBanuu oruera OICHIIMKA OLUCHUBAIOTCA CICAYOINEC aKTHUBBI:

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

JlebuTopckast 3a10J5KEHHOCTD, B Cllydae HAIMYUs IPU3HAKOB O0ECIICHEHUS U HEBO3MOKHOCTH
MIPUMEHEHHUSI UHBIX METOJIOB ONPEEICHUS CIIPaBEUIMBON CTOUMOCTH
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Ipuio:xkenue 2

MO/IEJIA OIIPEJIEJIEHWS CIIPABEIJINBOM CTOUMOCTHU IEHHBIX BYMAT

Jlis OLlEHKM CHpaBeIIMBOM CTOMMOCTH ILIEHHBIX OyMar HCIHOJB3YIOTCS HMCXOJHBIE JaHHbIE
ypoBast 1, 2 wu 3. Ilpm sTOoM HauOOMBIIMKA TNPHOPUTET OTHACTCA LIEHOBBIM KOTHPOBKAM
(HEKOPPEKTHPYEMbIM) aKTUBHBIX PHIHKOB (MCXOJHbIE JaHHbIE YPOBHS 1) M HAMMEHBUIMN IPUOPUTET -
HEHAO0JII01aeMbIM UCXOHBIM JIaHHBIM (MCXOAHbIE JaHHbIE Y POBHS 3).

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

CrouMocCTh LIEHHBIX OyMar 0JJHOTO BUAA WM OJHOTO M TOT'O YK€ BBIITYCKA HAJUIEKUT ONPEAEIATH C
MCII0JIb30BaHUEM OTJIMYAIOIIUXCS (Pa3HBIX) METOJOB ONPEAEICHUS CTOUMOCTH U HCTOYHUKOB JIaHHBIX,
KOTOpble Haubojiee yMECTHbl B JAaHHBIX OOCTOSITEIbCTBAX, C YYETOM KpPUTEPUEB, OTPAKAIOIIUX
CIOCOOHOCTh PACHOPSKAThCS LEHHbIMM Oymaramu. K TakuM KpUTEpUsSM MOTYT OTHOCHTHCS, B TOM
YyHUCJIE MECTO XpaHEHMsI LIEHHOM OyMaru; JAEWCTBYIOLIME OIPaHUYUTENIbHBIE MEpBI, BBEICHHBIE B
OTHOLIEHUH BJIa/I€bIA LIEHHBIX OyMar (MHOTO JIMLIA, OCYILECTBIISIOLIET0 paBa Mo LEHHbIM Oymaram)
a1u00 MHOro nuua (opraHu3anuu), B KOTOPOM (KOTOpPOH) YYMTBIBAIOTCS IpaBa BilaJeNblia LIEHHBIX
Oymar, cocraBisonmx umyiectso ITN®; noctynmHocTs OUp’ M (MIM) TOPTOBBIX IUIOMIAJOK JUIS

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

AKTHBHBIM _PBIHKOM I I€HHBIX 6YM8.1", AONYHICHHBIX K OpPraHU30BaHHbBIM TOpraM Ha

POCCHIICKOM MJTM MHOCTPaHHOM OMp:ke, MpU3HaeTcs JOCTyHas U HaOIroaemas OuprkeBast IJI0MIaKa,
B CJIy4ae OJJHOBPEMEHHOI'O COOTBETCTBUS CIIEAYIOIIUM KpUTEPUSIM Ha aaty omnpeneineHus CHA:
- IeHHas Oymara JIomyIleHa K TOpraM Ha POCCUMCKON WM HHOCTPAHHON OMpIKe, TPUBEACHHOM
B Ilpunoxenun 3 Hacrosmux [IpaBwi, u Ha 3TUX OMpXkax YHpaBisAioIIas KOMIAHUS UMEET
BO3MOKHOCTh pacropsbKaTbes IEHHOH OyMaroi, B TOM 4Hcie ¢ ydacTueM Opokepa;
- Hanuyue IeHbl (KOTUPOBKHM) ILIEHHOM Oymaru (B ciydyae, €ciad Ha BCEX JOCTYMHBIX M
Ha0Jt0/1aeMbIX OMPKEBBIX IUIOMIAKaX ObLT HETOPTOBHIN JeHb Ha naTy omnpeneneHus CUA —
aQHAJIM3UPYIOTCS JTaHHBIE ITOCIEAHETO TOPrOBOrO JHS Ha JAHHBIX IUIOINAKAX);

- KOJIMYECTBO C/IEJIOK ¢ IIEHHOM Oymaroii 3a nmocnennue 10 Toprossix qHei — 10 u Oonee.
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- COBOKYITHBII 00BbEM CJEIOK ¢ IIEHHOW OyMaroi 3a mocienaue 10 TOProBeIX THEH MPEeBBICKIT
500 000 (ITsaTecoT THICSY) pyOJIEH (MM COOTBETCTBYIOLINH pyOIeBbIil SKBUBAIECHT 10 KYpCy
banka Poccun Ha nmary ompeneneHus akKTUBHOTO phiHKa (naty ompeneneHuss CHA), eciau
00BEM CJIETIOK ONPE/IEIEH B MHOCTPAHHOM BaJIIOTE).

KpuTtepuii 0 konruecTBe CAeI0K IPUMEHSETCS B CIIy4yae, €Clid Ha BCeX JOCTYIHBIX HAOII0JaeMBbIX
PBIHKAX, Ha KOTOPBIX TOPTYeTCs IIeHHast Oymara, B JOCTYIHBIX UICTOYHUKAX HH(GOPMAITUHU €CTh TaHHBIC
0 KOJIMYECTBE CJIETOK. B OTCYyTCTBUM KpHUTEPHS O KOJMYECTBE CHETIOK XOTs ObI HA OJTHOM JOCTYITHOM
HAOJI0JTaeMOM DPBIHKE [UIsl ONpPENENeHUs AaKTUBHOTO pbIHKA MPUMEHSETCS TOJIbKO KpHUTEepUil
COBOKYITHOTO 00BbeMa CENOK 3a nocienuue 10 ToproBeix AHEH, KOTOPBIH MoJpbKeH npeBbimats 3 000
000 pyOmneii (WM COOTBETCTBYIOIIUU pPYyOJIeBBI SKBUBAICHT 1Mo Kypcy banka Poccum Ha mary
OTIpe/IcNIeHUs] aKTUBHOTO pbIHKA (maty ompexaeneHuss CYA), ecnmu o0beM CICIIOK OMNpeAciicH B
WHOCTPAHHOU BaJIOTE).

B ciygae, ecnu nenHas 6ymara Topryercsi Ha pOCCHICKOM OMpIKe B OCHOBHOM PEKHUME TOPTOB C
pacyeTamu B pyOJIsSIX M1 B HHOCTPAHHOM BaJIOTE€ M TAKUE PEKUMBI TOPTOB JIOCTYITHBI JUIsI COBEPIICHUS
caenok 3a cuet umyiectsa [IU®D, To cOBOKYMIHBIN 00bEM CIACIOK U KOJTUYECTBO CACIOK OMPEesieTcs
1o ob1emMy o0beMy TOProB € pacdeTaMH B PyOJIIX U B MHOCTpaHHOU BamtoTe. [Ipu 3TOM BelnUYUHBI
o0beMa cIeNOoK B BajJlOTe AJS IIeNiel OIpenesieHUs] COOTBETCTBUS KPUTEPUSM AKTUBHOIO pPHIHKA
COBOKYITHBIH 00BeM TOproB 3a 10 TOProBwIX JHEH MepeBosATCS B pyosn no Kypcy banka Poccum Ha
naty onpenenenus CHA

OrnpeneneHre aKTHUBHOTO pBbIHKA OCYIIECTBISETCA C Y4Y€TOM TOrO, YTO BO3MOYKHOCTh
WCIIOJIb30BaHUs JTaHHBIX IOCJEAHEr0 TOPrOBOrO JIHS HAa TOPTOBBIX IUIONIAJKAX HE MPUMEHSETCS B
clly4ae, KOIJa HETOPrOBbIM JieHb (MJIM OTCYTCTBHE TOProB Ha (DOHJOBOM pBIHKE) CBsSI3aH C
IIPUOCTAHOBKOM TOProB Mo pemeHnto banka Poccnn, mpruocTaHOBKOM TOProB B CiIy4ae JOCTHUKEHUS
YCTaHOBJICHHBIX OMPIKEI TOPOTOBBIX 3HAUEHUH UM UHBIMU COOBITUSIMU (COTIIACHO MOTUBUPOBAHHOMY
CYXKICHHUIO YIPABISIIONICH KOMITAHWM), CIIOCOOHBIMHM CYIIECTBEHHO TIOBIHUSATH HA W3MEHEHHUE
CIIPaBEJIMBON CTOMMOCTH B TAKON HETOPTOBBIN JIEHb 10 CPABHEHUIO C IMOCIEIHUM TOPrOBBIM AHEM. B
CiIy4ae, €CJIM BO3HUKIINE 0OCTOATENbCTBA MPUBOJIAT K 3aTPYTHEHUIO (HEBO3MOKHOCTH) OTIPECIICHHS
CIPaBEIIMBOM CTOMMOCTH aKTHUBOB, YIPAaBIAIONIAs KOMIAHWUsS 00s3aHa TPHUOCTAHOBUTH BhIIAUY,
MorarieHne 1 OOMEH MHBECTUIIMOHHBIX TMaeB MacBOr0 WHBECTHUIIMOHHOTO (OHIA MO MpUYMHAM, HE
3aBUCSIIUM OT YIPABJISIONICH KOMITAHUH, O€30THOCUTENLHO THITA TTa€BOT0 WHBECTUIIMOHHOTO (hoHIa
W HE3aBUCUMO OT (DaKTHUECKOTO TPOBEAEHUS MPOIEAYyp IO BbIAaue, MOTAIMIEHUIO U OOMEHY
WHBECTHUIIMOHHBIX NTA€B B MOMEHT BO3HUKHOBEHUS O0S3aHHOCTH T10 MPHUOCTAHOBJICHHUIO.

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

OcCHOBHOI1 PBIHOK

Iennbie oymaru
POCCHICKUX
MHUTEHTOB

(3a HCKJII0YeHHEM
00 IMranuii BHEIMHUX
00JIMTallMOHHBIX
3aiiMoB Poccuiickoi
denepanun)

MockoBckasi Oupika, eciii MOCKOBCKass OWpika SIBJISCTCS AKTHBHBIM
PBIHKOM.

B ciyuae, eciiu MockoBckast Oupka He SIBJIICTCS aKTUBHBIM PHIHKOM —
poccuiickasi OupkeBasi IIIONIAIKa U3 YUCITa AKTUBHBIX PBIHKOB, II0 KOTOPOI
omnpezesieH HanOOJIbIINK OOIUMH 00bEeM CHIEIOK MO KOJUYECTBY IEHHBIX
oymar 3a nocneanue 10 (JlecsiTh) TOProBIX THEH, BKIIIOYAs 1Ty OILICHKH,
10 COCTOSIHHIO Ha KOTOPYIO ONPEIEISIeTCSI OCHOBHOM PBIHOK.

IIpu orcyrcTBuM wuHpoOpManu 00 00bEME CHCIOK IO KOJUYECTBY
LIEHHBIX OyMar UCIojIb3yeTcss HHpopMaIus 00 00beMe CZIEIOK B ICHE)KHOM
BeIpakeHUH. [Ipu paBeHCTBE 00BEMa CHENOK Ha Pa3IUYHBIX TOPTOBBIX
IUIONIAJIKaX OCHOBHBIM PBIHKOM CUYHTACTCS TOPropas ILIOMIAJKa C
HauOOJBIIMM KOJMYECTBOM CJIEJIOK 32 TAHHBINA MEPHOI.

Llennble Oymaru

WNHoctpannas Oupika uiu poccuiickas OMpika U3 4uCiIa aKTUBHBIX PHIHKOB,

HHOCTPAaHHBIX 10 KOTOPOH oIpe/esieH HanOoIbIINi 00Ul 00beM CAEIOK M0 KOJIMYECTBY
IMUTEHTOB HeHHBIX Oymar 3a nociennue 10 TOproBuIX THEH.

IIpu orcyrcTBun nHpopMalu o6 o6beMe CAEIOK IO KOJUYECTBY LIEHHbBIX
Oymar wucnonpdyercss uH(popmanus 00 o00beMe CHEIOK B JIEHE)KHOM
BbIpa)KeHUH 3a nocieaHue 10 TOproBeIx THEH.

IIpu 3TOM BenuuMHBI 00BEMaA CAEIOK B BaJIIOTE KOTUPOBKHU NEPEBOASATCS B
py6nu no kypcy banka Poccuu na naty onpenenenusi CHA. Ilpu paBeHcTBe
o0beMa CHENIOK Ha Pa3JIMYHBIX TOPTOBBIX IUIOIIAJAKAX OCHOBHBIM PBIHKOM
CUMTAETCSl TOProBas IUIOMIAJKA C HAaWOONBLIMM KOJUYECTBOM CIENIOK 32
nocneanne 10 TOproBeix gHEH.

Oo6suranum BueOuprkeBoit ppIHOK
BHELIHUX

00JIMralimOHHBIX

3aiiM0oB Poccuiickou

Denepauuu
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METO/bI ONPEJIEJIEHUS CIIPABEJIJIMBON CTOUMMOCTHU IEHHBIX BYMAT

Lennbie Oymaru

IMopsinok onpeneneHus CrpaBelIuBOi CTOUMOCTH

Iennbie Oymaru
POCCHICKUX
MHMTEHTOB, 32
HCKJII0YeHHEM

00 IMranuii BHEITHHUX
00JIMTallMOHHBIX
3aiiMoB Poccuiickoi
Denepanuu

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

1.1. JInst onpeaeneHus CupaBeyIuBOM CTOMMOCTH HCIIOIb3YIOTCS
LIEHbI OCHOBHOT'O PBIHKA 32 MOCJICIHUN TOPrOBbIN JICHb,
BBIOpPAaHHBIC B TIOPSIJIKE YOBIBAHUS IPUOPHUTETA:

a) ueHa cripoca (BID) Ha MOMeHT OKOHYaHUSI TOPrOBOTO JIHS
IIPU YCIIOBUH, YTO OHA HAXOJUTCS B UHTEPBAJIIC MEKIY
muHuMaabHON (LOW) n makcumanbaoi (HIGH) rienamu cnemnok
Ha YKa3aHHYIO JIaTy, BKIIIOYas IPaHUIIbl HHTEPBAJIA;

b) cpenner3semennas nuena (WAPRICE) na MoMeHT
OKOHYaHHUsI TOPTOBOT'O JIHS NIPU YCIIOBUH, YTO OHA
HAXOJUTCS B mpejenax cupena o crpocy (BID) u
npeanoxenuto (OFFER) Ha yka3zaHHyro qary, BKIrOYas
IpaHUIBI UHTEPBAJIA,

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

Ecnu nennas Oymara Topryercs Ha poccuilckoi Oupike B pexxumMax
TOPTOB C pacyeTaMu B pyOJIsIX ¥ MHOCTPAHHOW BAIOTE, M TaKas Oupika
IIPU3HAHA OCHOBHBIM PBIHKOM, TO ISl ONIPEEJICHUS CIIpaBeINBOM
CTOMMOCTH HCIIOJB3YIOTCS IPUOPUTETHO LIEHBI B BHIIIIEYKA3aHHOM
MopsiAKe, 0 KOTOPOMY Ha JaTy OLEHKHU ONpezesieH HauboNbLIni 00beM
C/IEJIOK 10 KOJIMYECTBY LIEHHBIX OyMmar (IIp1 OTCYTCTBUU MH(POPMAIUH 110
00bEMY CIENIOK 110 KOJMYECTBY LIEHHBIX OyMar HCIOJIb3yeTcs
nH(opManust 06 o0beMe CACIIOK B IEHEKHOM BhIpakeHun). B ciydae,
€CIIM HU OJIHA U3 LIE€H 110 BHIOPAaHHOMY PEXHMY TOPrOB B OIpeIeIeHHON
BAJIIOTE HE MOKET OBITh UCIIOJIb30BaHa Ha JIaTy OLIEHKH, TO
UCTOJB3YIOTCS 1IEHBI 3a Ty K€ AaTy [0 PeKUMY TOPIOB B JIpYyroil BatoTe.

CrpaBe/uiMBasi CTOMMOCTb JIOJITOBOM IIEHHOH OyMaru onpeiensieTcs ¢
y4€TOM HaKOIUJIEHHOT'O KyIIOHHOTO /10X0/a Ha Aaty omnpeaeneHus CHA.

2. Mopesn onpeaejieHus1 ClIPaBeAJIMBON CTOMMOCTH LIEHHBIX
Oymar, UIsi KOTOPBIX ONpeae/isieTcs AKTHBHBIN BHEOMPKEBOH PBIHOK
HJIA JIS1 KOTOPBIX HMECIOTCH Haﬁ.]IIOZIaeMble JAHHBIE B OTCYTCTBUU
el 1-ro ypoBHs (2-if ypoBeHb)
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2.1.]Ins ompeneneHUs CHPaBEIMBOM CTOMMOCTH OOJIMTAIMiIA
POCCHIICKMX IMUTEHTOB UCIIOJIB3YIOTCS CIICAYIOIINE 1IEHBI U
MO/JIEJIH, BEIOpPAHHBIC B MTOPSIKE YOBIBAHUS MPUOPUTETA!

2.1.1. Omnpenensercs ¢ UCIOJB30BAHUEM YKa3aHHOTO HIDKE
MPHOPHUTETA IICH C YYeTOM HAJIW4YUs JOCTYIa K YKa3aHHBIM IICHAM, a
TaKXKE PEJICBAHTHOCTH WCXOJHBIX JAaHHBIX W METOJUK pacuera,
MPUMEHSIEMBIX MIPH pacueTe yKa3aHHBIX IIEH MOCTABIIMKAMH C YUE€TOM
OTpaHUYCHUHN Ha paclopsHKeHHE IeHHbIMH Oymaramu. CripaBemyiuBas
CTOMMOCTh JIOJITOBOW IIEHHOW OyMmaru OmpeaessieTcss ¢ y4eToM
HAKOIJICHHOTO KYIIOHHOTO JI0X0/1a Ha jaty onpenenenus CHA.

2.1.1.1. lena, paccuntannas HKO AO HP/I no meTomonorusm,
yrBepxacHHbIM 01.12.2017 u nozaHee, omnpezaeneHHas IO
Merony 1 wiam wmerogy 2 Ha OCHOBAaHMU JAHHBIX
UCKITFOYUTEIBHO u3 POCCHICKIX HUCTOYHUKOB
(https://nsddata.ru/ru/products/valuation-center).

2.1.1.2. CpenHss WHIWKAaTUBHAs 1I€HA, OIpPEICICHHAs II0
metoanke «Cbonds Estimation Onshore», packpsiBaemas
rpynmnoun KOMITaHUH Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore).

2.1.1.3. NunekcHas meHa, onpenenceHHas mo metoauke RUDIP
RUS (nmo ucxomaHsIM HaHHBIM, OTHOCSIIUMCSA K 1 wim 2
YPOBHIO), pacKkpbiBaeMasi HWH(OPMALMOHHO-aHATUTUYECKUM
MPOAYKTOM RuData Price Mex1yHapoaHOM
nH(OpPMALIMOHHOU TpyIIIbI «UuTepdaxcy
(https://rudata.info/aboutDB/data-price).

B cityyae OTCyTCTBHS pacUeTHBIX LIEH, PACKPBIBAEMBIX YKa3aHHBIMHU
BBIIIIE MCTOYHUKAMU HWH(OpMAIMU, B CBSI3M C HETOPTOBBIM JHEM
OupX, MO WUTOraM TOPrOB HAa KOTOPBIX OIMPENENSIOTCS pacdyeTHBIC
LEHBI, U LEJIeH ONpeNeNeHus CIpPaBeIJIMBOM CTOUMOCTH AKTHUBOB
HCIIONB3YETCs LIEHA, pACCYUTaHHAs [10 UTOT'aM IIOCIEHErO TOPTOBOIO
nHst. Tako#l Moaxo/ UCTIONB3YETCsl B OTCYTCTBUE COOBITHH, KOTOPHIE
MOIJIM CYILIECTBEHHO NOBJIMATH HA 3HAYEHUE PACUETHOM LIEHBI B
HETOPrOBBII JICHb.

2.1.1.4. llena, onpeaeneHHasi MO MOJENIU OLIEHKH JIs IIEHHBIX
Oymar, HOMHUHUPOBAaHHBIX B pYyOJIsIX, B COOTBETCTBHH C
[Tpunoxennem 14 (Monmenb OIEHKH HCIONB3YEeT UCXOIHBIE
JAHHBIE 2-TO YPOBHS B Cllydyae OTHECEHHUS OOJHraiuu K
peittunrosoii rpynne I, 11 nu III)

2.1.2. ]Ina ompexneneHus CIpaBeIMBOM CTOMMOCTH OOJJIMIanMii
POCCUICKUX IMHMTEHTOB, IPUOOPETEHHBIX MPH pa3MelIeHUuH (B TOM
quciae 3aMeINaloNMX —OOJWramuif, orwiara KOTOpPBIX HpU  HX
pa3MelIeHNH OCYILECTBISeTCS €BpooOauranusMu (B TOM 4YHCIE B
ciyyae nepenadd (YCTYNKH) BCeX UMYIIECTBEHHBIX U MHBIX MPAaB IO
€BPOOOJIMIalUsAM POCCHICKUM IOPUIMICSCKUM JIUIAM) B TIEPHOJI C AATHI
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Hayaja pa3MelIeHHs] M 0 TOSBICHUS LEH |-ro ypoBHS WM IIEH,
OTIpe/IeNIEHHBIX C YYETOM UCXOAHBIX JaHHBIX 2-T0 WK 3-T0 ypOBHS (32
HCKJIIOYEHHUEM LICHBI, ONPEIETIIEMON 110 MOJEIHN OIICHKH JJI IIEHHBIX
OyMmar, HOMHHHPOBAHHBIX B pyOJIsiX, B COOTBETCTBHH ¢ [Ipuiioskennem
28, ¥ cpaBeUTMBOM CTOMMOCTH, ONIPEICTICHHON Ha OCHOBAaHUH OTYETa
OLICHIIMKA), MPUMEHSEMBIX JMJIs OICHKH OOJMUranuii poCCHMCKUX
SMUTEHTOB B COOTBETCTBUM ¢ Hacrosmumu llpasumamun CYA
HCIIOJB3YETCs LIEHA Pa3MELICHUS.

C narsl, cnenyrolend 3a JaTOM OKOHYAHUS PasMELICHUS U J0
MOSIBJICHUS 1IeH 1-TO YpOBHS WM II€H, OIPEICICHHBIX C YUETOM
UCXOJHBIX JIaHHBIX 2-TO WM 3-TO YpOBHS (32 HCKJIIOYEHHUEM
IIEHBI, OMPEACIAEMON MO MOJAEIU OLEHKH I IEHHBIX Oymar,
HOMHHHPOBAHHBIX B pyOssiX, B COOTBETCTBUH C [IpuioxkeHuem
14, u cnpaBeAJIUBOM CTOMMOCTH, OMPEEICHHOM HA OCHOBAHUU
oTyYeTa OIEHIIMKA), MPUMEHSEMBIX Ui OIICHKH OOJIHUTraIuii
POCCHUICKMX HMHUTEHTOB B COOTBETCTBUU C HACTOSIIUMHU
[TpaBunamu CHA, Ho He 60mee 10 pabouux AHEH, UCTIOTB3YETCS
LI€Ha pa3MelleHus, CKOPPEKTUPOBaHHAas o0OpatHO
MPONOPIMOHATIBFHO U3MEHEHHUIO KITI0U€BOM cTaBku banka Poccun
(HOBas KIItOUEBasi MUHYC CTapas KItoueBas).

Hauunas ¢ 11 paGouero aHs, ¢ AaThl OKOHYAHUS Pa3MELICHUS
CIpaBeIMBasi CTOMMOCTb OIPEACIIICTCS B OOIIEM TOPSJIKE.

CropaBeyiiBas ~ CTOMMOCTb  JIOJITOBOM  IIeHHOW  Oymaru
oIpeseNAeTcs ¢ y4€TOM HAKOILUIEHHOIO KYIOHHOIO J0XOAa Ha
naty onpeanenenus CHA.

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

3.1. CmpaBennuBasg CTOMMOCTb  OOJIMranMid  POCCHICKHMX
IMUTEHTOB (32 UCKIIFOUEHHUEM OOJUTAIMil BHEIIHUX OOJIMTallMOHHBIX
3aiiMoB Poccuiickoit ®@enepanuun) Omnpenensercss ¢ UCIOIb30BaHUEM
YKa3aHHOTO HIJKE MPUOpPUTETA LIEH C Y4E€TOM HaJuuus JOCTyna K
YKa3aHHBIM II€HaM, a TaK)K€ PEJIEBAHTHOCTU HCXOAHBIX JAHHBIX H
METOJIMK pacyeTa, MPUMEHSEMBIX IpPU pacueTe YyKa3aHHBIX IIeH
MIOCTABIIMKAMH C YYE€TOM OIPaHWYEHHUN Ha PACIOPSDKEHUE LEHHBIMU
Oymaramu. CrpaBennuBas CTOMMOCTBH JOJTOBOM IIEHHOW Oymaru
OIIPEAEIAETCS ¢ YYETOM HAKOIUIEHHOIO0 KYMOHHOTO JI0XOJAa Ha JaTy
onpexaenenus CHA.

3.1.1. lena, paccuntannas HKO AO HPJI, ompenenennas mo
MeToAy 3 Ha OCHOBE METONHMK, yrBepxkaeHHbIX 01.12.2017 n
no3anee (https://nsddata.ru/ru/products/valuation-center)
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3.1.2. UnnekcHas 1ieHa, onpezaenennas no meroauke RUDIP RUS
(M0 UMCXOIHBIM J@HHBIM, OTHOCSIIMMCS K 3 YpPOBHIO),
packpbiBaeMasi HMH(QOPMAIIMOHHO-aHATUTHUYECKUM MPOITYKTOM
RuData Price MexayHaponHoii HHGOPMAIIMOHHON TPYIIIBI
«Murepdake» (https://rudata.info/aboutDB/data-price)

B cnydae oTcyTcTBHS pacyeTHBIX 1I€H, PACKPBIBAEMBIX YKa3aHHBIMHU
BBIIIIC MCTOYHUKAMU HWH(OpPMAIMU, B CBS3M C HETOPTOBBIM JTHEM
OHMpX, 10 UTOTaM TOPTOB HAa KOTOPBIX OMPEACISIOTCS PacUeTHHIE
LIEHBI, JUIS TIEJIeH OMpe/IeIICHHs CIIPaBEIJTMBONH CTOMMOCTH aKTHBOB
WCIIONB3YEeTCSl 1I€HA, pacCYUTaHHAs [0 MTOraM IMOCJIEIHEro
TOProBOro JHsA. TakoW TMOAXOJ HCIOJIB3YyeTCS B OTCYTCTBHE
COOBITHIA, KOTOPHIE MOTJIM CYIIECTBEHHO MOBIHITh HA 3HAYCHUE
pacyeTHOM 1IEHbI B HETOPTOBBIN JICHb.

3.1.3. Ilena, ompeneneHHas MO MOJEIH OICHKH JUIS IIEHHBIX
Oymar, HOMUHHMPOBAHHBIX B pYOJsX, B COOTBETCTBUU C
[Tpunoxxennem 14 (Monenb OLEHKHM HCHOJB3YET MCXOJHBIE
JaHHbIe 3-TO YpOBHS B Cily4yae OTHeceHus obuuramuu k IV
PEUTHHIOBOM TpyIIIe)

3.1.4. CnpaBemnuBasi CTOMMOCTB, OIpeJeIeHHass Ha OCHOBAaHUH
OoTYeTa OLEHUIMKA, COOTBETCTBYIOLIETO 3aKOHOAATEIbHBIM
TpeOOBaHUSAM B OTHOILIEHUU OLIEHKH nuMyiectsa [IUD.

B cJIydae, €CJId OLCHIIUKOM OIIpCJCJICHAa CIIpaBCJINBasA CTOUMOCTDb
0e3 y4u€Ta HAKOIIJICHHOI'0 KYIIOHHOT'O O0XO0J4a, TO CHpaBCIJIMBas
CTOUMOCTb OIIpCACIIACTCA € Y4YCTOM PACUYCTHOI'0O HAKOIIJICHHOI'O
KYIIOHHOT'O JO0X04a Ha KAKAYIO JaTy OLCHKH.

B oOmewm citydae /s Bcex IICHHBIX OyMar MCIOJIb30BaHUE OTYETA
OIICHIIIMKA, OTPAHUYMBAETCS YCIOBUSMHU, MPUMEHSEMBIMH B CIIydae
BO3HUKHOBCHUA CO6I)ITI/II7[, BCI[yHII/IX K O6CCH€H€HI/IIO aKThBa B
COOTBETCTBUH C 4.

Ilennbie Oymaru
HHOCTPAHHBIX
3MHMTEHTOB, B TOM
qucie:

e mam
HHOCTPAHHBIX
MHBECTUIIMOHHBIX
¢ponpos;

Oo0aurannn
BHEIIHUX
00JIUraniMOHHBIX

1. Metoabl onpenejieHHsl CHPaBeJJIMBO CTOMMOCTH L EHHBIX
Oymar, I KOTOPbIX ONpeae/sieTcs aKTUBHbIN OMp keBoil pbiHOK (1-
il YPOBEHB)

VYcinoBus M MOPAIOK ONPEACNICHUs CHPaBEeIJIMBOM ILIEHb | YpOBHA C
Y4ETOM KPUTEPHUEB, XapPaKTEPU3YIOLIUX BO3MOKHOCTh PAaCIOPSIKEHUS
IIEHHBIMU Oymaramu, NpeicTaBieHbl B [IpuiokeHun A K HaCTOSIIEMY
[Ipunoxenuso.

OcoOennocTn BbIOOpPa LeHbI, €CJIM LIeHHass Oymara TOpryercsi Ha
poccuiickoil Oup:ke B pe:KHMax TOProB ¢ pacyeramMu B pyOJsix u
HHOCTPAHHOM BaJIIOTE:
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3aiiMoB Poccuiickoit
®enepanun (F'OBO3
P®)

Ecnu nennas Oymara Topryercsi Ha pOCCHICKOI OUpike B pexKHMax TOProB
C pacyeTaMu B pyOJIsIX 1 MHOCTPAHHOMU BaJIIOTE, U Takas Oupika mpU3HaHa
OCHOBHBIM DPBIHKOM, TO JUIS OIpPEICIICHUS] CHPaBEIJIMBOM CTOMMOCTH
HCIOJIb3YIOTCS TPUOPUTETHO ILIEHBI B BBILIICYKa3aHHOM THOpPSAKE, IO
KOTOPOMY Ha JaTy OIICHKH OIpe/eieH HauOOJbIIUN 00BeM CIENOK MO0
KOJIMYECTBY LIEHHBIX Oymar (IIpu OTCYTCTBHH HHGOpPMAIUU MO 00BeMy
CHIEJIOK IO KOJHMYECTBY IIEHHBIX Oymar Hcrosib3yercs uHpopmanus oo
o0BeMe CHENOK B ACHEKHOM BbIpakeHUM ). B ciyyae, eciiu HM 0JiHA U3 1IEH
10 BBIOPaHHOMY PEXHMY TOPTOB B OIPEACTICHHOMN BAJIOTE HE MOKET OBITH
HCIOJIb30BaHa Ha JIaTy OIL[EHKH, TO UCTOJb3YIOTCS IICHBI 32 Ty ke J1aTy M0
peXUMY TOPIOB B Ipyroy BajtoTe.

CnpaBenniuBasi CTOMMOCTh JOJTOBOM IEHHON OyMaru OIpeessieTcs: C
Y4€TOM HaKOIUJICHHOT'O KyIIOHHOTO J10X0/a Ha Aarty omnpenaeneHus CHA.

2. Mopaeaun omnpeaeneHusi CHPaBelIMBOH CTOMMOCTH LEHHBIX
Oymar, 1Jis1 KOTOPbIX oNpe/ie/sieTcsl AKTUBHbII BHEOMPKeBOil PbIHOK
WM JJI8 KOTOPbIX MMeIoTcs Hal/ioaeMble JaHHbIe B OTCYTCTBHHM
1eH 1-ro ypoBHs (2-ii ypoBeHb)

VYcnoBus U MOPSIIOK ONPENENICHUs CIPaBEAJIMBON IIEHBI 2 YPOBHS C
YU4ETOM KPHUTEPHUEB, XapaKTEPU3YIOLUIMX BO3MOXKHOCTb PaCHOPSKEHUS
LIEHHBIMU OyMaramu, npejactaBieHbl B [Ipwioxkenun A K HacTosieMmy
IIpunoxenuto.

CnopaBeminBasi CTOMMOCTh JIOJTOBOM IIEHHOH OyMaru ompenensercs ¢
Y4€TOM HaKOIUIEHHOTI'O KyIIOHHOT'O /10X0/a Ha Aarty onpenaeneHus CHA.

Ucnone3yemas  juid  OUEHKM  maeB  (aKuMil)  MHOCTPAHHBIX
WHBECTULMOHHBIX (QoHA0B Monens CAPM ananornyHa mojenu ais
POCCHUHCKHX aKLUM, C yI€TOM HEKOTOPHIX 0COOEHHOCTEN MPUMEHEHUS:

e B KkauecTBe pBIHOYHOrO HHAMKATOpa (OeHYMapka) IacB
(akmuil) MHOCTPaHHBIX (POHIOB, TOPIYyEMBIX Ha HHOCTPAHHBIX
Ouprkax HCIONb3yeTcs MHJEKC OUpXKHU, Ha KOTOPOH oIpeeseHa
CIpaBelUIMBas I1i€Ha YpPOBHS | Hepapxuu CHpaBeUIMBON
CTOMMOCTH JIJaHHOM IIEHHOW OyMaru Ha J1aTy, MpeAIIeCTBYIONIIYIO

JlaTe BO3HMKHOBEHHsS OCHOBAaHMM I IIPUMEHEHUsS MOJIEIN
CAPM.

e B memsax pacuera bera ko3ddunumenra st maeB (aximii)
MHOCTPaHHBIX (POHIOB NPUMEHSIOTCS 3HaueHUs LIeHbl 3aKphITUSA
Oupxu (pU yCIOBUM TIOATBEPKICHUS €€ KOPPEKTHOCTH B
COOTBETCTBUM C IOPSJAKOM  OINPEAEIEHUs  CIpPaBeIMBON
CTOMMOCTH LIEHHBIX OyMmar Ha | ypoBHE), Ha KOTOpPOI ompe/iesieHa
HaJJIeXkKalas KOTUPOBKA YpoBHA | HepapXuu CHpaBeIMBOU
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CTOUMOCTH Ha ;[aTy, HpCIIH_IeCTBYIOIJ_IYIO naTre€ BO3HHUKHOBCHUS
OCHOBaHMU 11 mpuMeHeHust Mojenu CAPM

3. Mopenn omnpenesieHusi CHpPaBeVIMBON CTOMMOCTH IE€HHBIX
Oymar, A KOTOPbIX He OmpeAejasieTcsi AKTHBHBI PBIHOK M
OTCYTCTBYIOT Ha0J/101aeMble JaHHbIE (3-il ypOBEHD)

VYcnoBus U MOPSIIOK ONPENEIICHUs CIPaBEAJIMBON LIEHBI 3 YPOBHS C
Y4ETOM KpPUTEPUEB, XapaKTEPU3YIOLIMX BO3MOXKHOCTb DPACHOPSHKEHUS
LIEHHBIMU OyMarami, npeactaBieHbl B [IpwioxkeHnn A K HacTosieMy
[Tpunoxenuto.

IIpumeuanue:

CnpaBezmHBas{ CTOMMOCTH JOJIOBBIX IICHHBIX 6YMaF OnpeacisICTCd ¢ YUCTOM HAKOIIJICHHOTI'O

MMPOLCHTHOI'O KYIIOHHOI'O J0X0/1a I10 9TUM 6YMaFaM.

[IponieHTHBIM KyMOHHBIA JA0XOA IO JIOJATOBBIM IIEHHBIM OyMmaram ompezessercs B pasMmepe,
OIPEICIIEHHOM B COOTBETCTBUU C YCIIOBUSMM BBIITYCKa Ha 1aTy pacyeta CHA, 1 ucxons U3 KOJIM4ecTBa
LeHHOW Oymaru Ha aty pacdera. [IpoleHTHBIN KYyITOHHBINA JOXO0/1 ONpEeseTCsl B BAJIOTE HOMUHAJA

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

Bei0op cmocoba OneHKHM clpaBeUIMBOM CTOMMOCTH LIEHHBIX Oymar (B TOM 4HCIIE LEHHBIX Oymar OJHOIO W TOTrO K€ BBIIIYyCKa)
orpeensercss HamuuueM (pakTH4eCKO BO3MOKHOCTH pacropskaTbcs LIEeHHBIMU Oymaramu (LIeHHOM Oymaroii) B yCIOBHSIX HEPY/KECTBEHHbIX
JeMCTBUHM, TMPEeINPUHUMAEMBIX CO CTOPOHBI HHOCTPAHHBIX T'OCYJapCTB, MEXIYHAPOJHBIX OpraHM3alWi, HWHOCTPAHHBIX (HHAHCOBBIX
OpraHu3aluii, MeXIyHapOJHbIX pacUETHO-KIMPUHIOBbIX LIEHTpoB «EBpoxiup banky, r. bproccens, n «Knupctpum bankunry, r. JlrokcemOypr,
B TOM YHCJIE CBSI3aHHBIX C BBEJICHUEM OIPAaHUYMTEIBHBIX Mep B OTHowmEeHMM Poccuiickoil ®enepanuu, pOCCUNCKUX IOPUIUMYECKHUX JIUL U

rpaxaaH Poccuiickoit ®enepanuu.

Xpanenue yepes HP/I
MecTo XpaHeHus1, KaKk KpUTEPUI OTPaHUYEHUS PACIIOPSIKEHUS
LIEHHBIMU OyMaramu

roBo3 po Huocrpannbie naun (ETF)

1 ypoBeHb cripaBeIMBOH CTOMMOCTH
Bupoicesuvle yenvt ucnonv3ytomes moavko npu HAIU4uu 00CMyna u 603MOICHOCU COBEPUIAMb COENIKU HA MAKUX OUPICaAX
(em. Tlpunoscenue 3)
Henbr MockoBckoit OupxH (€cau OHA MpU3HAHA aKTUBHBIM PHIHKOM) 3a MOCJIEIHUN TOPTOBBIM I€Hb B MOPs/IKE YObIBAHUS MPUOPUTETA:

a) 1eHa crpoca (BID) Ha MOMEHT OKOHYaHMs TOProBoi ceccu MockoBckol Oupsku Ha faty onpenenenus CUA npu yciaoBUM, 4TO OHA
HAXOJHUTCS B MHTepBalie Mexay MuHuManbHoi (LOW) u makcumanshoit (HIGH) nenamu caenok Ha ykazaHHYIO JaTy, BKJIOYAs TPAHUIIBI
WHTEpBaa;

b) cpennen3BemieHHas 1ieHa (WAPRICE) Ha MoMeHT okoHYaHHUsl TOproBoii ceccun MockoBcKkoi Oupku Ha aaty ompenenenuss CHA
IIPU YCJIOBUH, YTO OHA HaXOJUTCs B mpezenax cnpena no crpocy (BID) u npeanoxenuto (OFFER) Ha ykazanHyto naty, BKIt04asi TpaHHIIbI
MHTEPBAJIA;

C) ueHa 3akpbitusd (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHUsI TOProBoi cecc MocKoBckoi Oupxu Ha naty onpezenenus CUA
IIPY YCIIOBUH, YTO PACKPHITHI JaHHBIE 00 00beme ToproB 3a ieHb (VALUE) u oH He paBeH HyIIIO.

2 YpOBeHb CIpaBeAJIMBOIi CTOMMOCTH
1) uena, paccunrannass HKO AO HPJI no yTBep>k1€HHbIM METOANKAM I03KE Mogenp O1eHKH, OCHOBAaHHAsi HA KOPPEKTUPOBKE
01.12.2017, onpenenennas 1 win 2 METOIOM ncropuueckoit 1nensl (Mmonens CAPM) - TonbpKko ajis




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

3) unaekcHas 1eHa, onpeaenennas no meroauke RUDIP RUS (o ucxoguabim
JTAHHBIM, OTHOCSIIIMMCS K | WiH 2 YpOBHIO)

B cl1ydac€ OTCYTCTBHA paCYCTHBIX LICH, PACKPBIBAEMEBIX YKa3aHHBIMHU BBIIIC
HCTOYHUKaMH I/IH(bOpMaIII/II/I, B CBA3HU C HCTOPTOBBIM AHEM 6I/Ip)K, I10 UTOraM TOProB
Ha KOTOPBIX OIIPCACIAIOTCA pAaCYCTHLIC LICHDBI, AJIA ueneﬁ OIIpCACIICHUS
CHpaBeHHHBOﬁ CTOUMMOCTH aKTHBOB UCIIOJIB3YCTCA LICHA, paCCYUTAHHAA 110 UTOraM
MMOCJICAHCTO TOPTOBOI'O AHA. Taxoi noaxoa UCIOJIb3YCTCA B OTCYTCTBUC CO6BITI/II71,
KOTOPBIC MOTJIM CYIIECTBCHHO IMOBJIMATH HA 3HAUYCHUC pvaeTHOﬁ LICHBI B
HeTOprOBBIﬁ JCHBb.

Jliist 1ieHHbIX OyMar, HOMMHUPOBAHHBIX B PYOJIsIX U HE SBISIOIINXCS
€BpOOOIUrannsAMH, UCIIOIb3YeTCs TaK XKe:

4) neHa, onpezeneHHas 0 MOJIENIN OLEHKH /IS LIEHHBIX Oymar, HOMUHMPOBAHHBIX
B py0JisiX, B coorBeTcTBUH ¢ [Ipunoxxenuem 14

LIEHHBIX Oymar, oOpamaronmxcsa Ha MockoBcKoi
oupxe.

3 ypoBeHb clipaBeJIMBOIi CTOMMOCTH

1) uena, paccunrannas HKO AO HPJI mo metoankam, yTBEp>KI€HHBIM TTO3KE
01.12.2017, onpenenenHas MeTo10M 3

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

B ciydae oTcyTCTBUSI pacUETHBIX II€H, PACKPHIBAEMBIX YKa3aHHBIMU BBIIIIE
UCTOYHUKAaMU UH(GOPMAIUH, B CBSI3U C HETOPTOBBIM JHEM OUPK, TIO UTOTaM TOPTOB
Ha KOTOPBIX OMPEACIISIIOTCS PaCUeTHBIE TICHBI, /TS IIeJIeH OnpeIeeHus
CIIpaBeUIMBOM CTOMMOCTH aKTHUBOB MCIOJIb3YETCA 1I€HA, pacCCUMTaHHAas 0 UTOoraM
MOCJIETHETO TOPTOBOTO JHS. Takoi moax0/1 UCTIOIB3YETCS B OTCYTCTBHE COOBITHIA,
KOTOpPbIE€ MOTJIM CYILIECTBEHHO MOBJIUATh Ha 3HAUEHHE PACUETHOU 1IEHBI B
HETOPTOBBIN JIEHb.

1) neHa (cToMMOCTh) OIIpEIEIEHHAs C
MCIIOJIb30BaHNEM HaOII0aeMbIX/TIOATBEPKIAEMBIX
KOTHUPOBOK, TIPEJOCTABICHHBIX MPO(. YIaCTHUKAMU
pBIHKA IIEHHBIX OyMar, Ha OCHOBaHUU
MOTHBHUPOBAHHOTO CYXKJECHUS Y TIPABISIONICH
KOMITAaHUH (B TOM YHCJIE O CIOCOOHOCTH

pCaIn30BaTh aKTUB TaAKUM J'II/IHaM), B TCYCHHE CPOKa,

YCTQHOBJICHHOT'O MPO(. YYaCTHUKOM IS
BO3MOYKHOT'O COBEPIICHHS CAEIKH TI0
IpeoCTaBIeHHON KOTUpOBKe. [Ipu 3TOM cBeneHus
0 Ha0JII01aeMbIX/TIOATBEPKAAEMbBIX KOTHPOBKaX
JIOJKHBI OOHOBIISATHCS €KEMECSYHO Ha OCIEeTHUM
paboumii 1eHb KaJCHIAPHOTO MecsIIa.
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3) nns HeHHbIX OyMar, HOMUHUPOBAHHBIX B POCCHICKUX PYOIISIX U HE
SIBJISTFOIIIUXCST €BPOOOIUTallMsIMU - 1I€HA, ONIPEICIICHHAS 10 MOJISIIA OIICHKH IS
LEHHBIX Oymar, HOMUHHUPOBAHHBIX B pyOJIix, B cooTBeTcTBUHU ¢ [Ipunoxxenuem 14

4) neHa (CTOMMOCTB) OIPEACIICHHAS C UCTIOJIb30BAHHEM
HAOJTI0TAEMBIX/TIOITBEPIKIAEMBIX KOTHPOBOK, MPEIOCTABICHHBIX MPOQ.
y4aCTHUKAMHU PbIHKA LIEHHBIX OyMar, Ha OCHOBaHMM MOTHUBHUPOBAHHOTO CYXJACHUS
VYrpasnstonei KoMIaHu# (B TOM YUCJIE O CIOCOOHOCTH Pean30BaTh AKTUB TAKHUM
JUIaM), B TEUEHUE CPOKa, YCTAHOBIEHHOTO MPOQ. YYaCTHUKOM JJIsi BO3MOKHOTO
COBEPILICHUSI CIICTKH T10 TIPEA0CTaBICHHON KOTUpOBKE. [Ipu 3TOM CBeneHus o
HAOJI0/TaEMBIX/TIOITBEPKIAEMBIX KOTHPOBKAX JIOJKHBI OOHOBIISITHCS €KEMECTIHO
Ha MoCJIeHUN pabouunii IeHb KaJeHAapHoro Mecaia. B Tom cinydae, ecinu
HanpaBlieHHas HHPOpMAIHS JIMOO coramieHue, peryIupyrollee OTHOICHUS
CTOPOH, HE COACPIKUT YKa3aHUs Ha CPOK, B TEUCHUE KOTOPOTO MPO(. yIaCTHUK
TOTOB COBEPIIUTH CAEINKY MO MPEI0CTaBICHHON KOTUPOBKE, TO TaKasi KOTUPOBKA
MOJKET UCIOJIb30BaThCS /I 1ieJIel ONpeaeNeHus CIPaBeJINBON CTOUMOCTH
[EHHOW OyMaru TOJIbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKHU.

5) ueHa (CTOMMOCTB) ONpesieJIeHHas Ha OCHOBAaHUM OTYETa OLICHIIMKAY,
COCTaBJIEHHOT'O HE paHee 6 MecsleB 10 Aarhl onpeaeneHuss CHA, oo 0 (Homib)
(ol1eHKa MO HYJIEBOW CTOMMOCTH JIOCTYITHA TOJIBKO JJIs1 MHOCTPaHHBIX O0JIMTalui,
HE CBSI3aHHBIX C POCCUMCKUMU FOPUINIECKUMHU JTUI[aMH, JOJITOBBIX IEHHBIX Oymar
MEXIYHApOJHBIX (PMHAHCOBBIX OPraHU3alUil U HHOCTPAHHBIX TOCYJapCTB,
KOTOpBIE OBLIIM MEPBUYHO pa3MeIlleHbl B UHOH cTpaHe, yeM P, B ciryuae
MOJATBEPKIEHUSI HEBO3MOKHOCTH PACIOPsKATHCA aKTUBOM M HAJTUUMS
00CTOSITENECTB, CBUIETEILCTBYIOIIUX O HEBO3MOXKHOCTH OCYIIECTBUTDH HAJAECKHYIO
OLIEHKY aKTHBa B COOTBeTCTBUU ¢ PenepanbHbIM 3akoHOM N-135 "O6 oreHOYHO
nestenbHoCcTH" oT 29.07.1998 rona)

B Tom cnyuae, ecnu HanpaBieHHas HH(OOpMALIHS
100 coryanieHue, peryaupyroiee OTHOIECHUS
CTOPOH, HE COJICPKUT YKa3aHUS HA CPOK, B TEUEHUE
KOTOPOTO MpOo@. yUaCTHUK TOTOB COBEPILUTH CACIKY
I10 MIPEAOCTABICHHON KOTUPOBKE, TO TaKas
KOTHPOBKA MOXET MCIOJIb30BaThCS AJIA LieJen
ONPEAEIIEHUS CIPABEIIMBON CTOUMOCTH LIEHHOM
OyMaru TOJIbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKHU.

2) 1eHa (CTOMMOCTb) OIpeie/IieHHass HA OCHOBAaHUHU
OTYeTa OIEHIIIMKA*, COCTABICHHOTO HE paHee 6
MecsieB 10 Aatel onpenenacHus CHA, mub6o 0 (Houb)
(B cirydae OATBEPKIACHUS HEBO3MOXXHOCTH
pactopsKaThCsl aKTHBOM M HAJTMYHS OOCTOSTEIIBCTB,
CBUJICTEILCTBYIOIIUX O HEBO3MOKHOCTH
OCYIIECTBUTDH HAJIC)KHYIO OLICHKY aKTUBa B
cootBeTcTBUU ¢ DenepanbubiM 3akoHoM N-135 "O0
orieHOYHOH AestenbHocTH" oT 29.07.1998 rona)

*CnpaBeINBasi CTONMOCTH IIEHHBIX OyMar, onpejieJleHHasi HA OCHOBAHUH 0TYETa OIeHIINKA J0/IKHA YYHTHIBATH [eiiCTBYIOINE OTPAHMYHTEIbHbIE Mephl, BBeleHHbIe B OTHOIIEHNH BJaebla
HEHHBbIX fymMar (MHOTI0 JIMLA, 0CYLIECTBJISIONIEro PABa M0 HeHHBIM OyMaram) Jn6o HHOro Juua (OPraHu3anuu), B KOTOPOM (KOTOPOii) YYHTHIBAKOTCS NMPaBa BJA/Iebla HEHHBIX OyMar, coCTaBJISIOIIMX

umymectso IIU®D, u (M11) MeCTO XpaHEeHHs OLlEHHBAEeMbIX LEeHHBIX Oymar.
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Xpanenue He yepe3 HPJI
Mecto xpaHeHMsl, KaK KpUTEPUI OrpaHUYEHUS PACIOPSKEHUS
IICHHBIMH OymMaramu

roBos po HNuocrpannbie nau (ETF)

1 ypoBeHb cipaBeJInBOIl CTOMMOCTH
buparcesvle yenvl ucnonv3yomces moabko npu HaIUdUuY 00CMyna u 03MONCHOCIU COBEPUUAL COENKU HA MAKUX OUPIHCAX
(em. Tpunoosicenue 3)

[{eHbI OCHOBHOTO PBIHKA U3 YHMCJIa aKTUBHBIX POCCUHUCKHUX OUpiK (3a HCcKiIoueHneM MocKkoBckoi Oup:ku) Ha aaty onpenenenus CUA (wm
3a MMOCJICTHUI TOPTrOBBIN JACHB, €CIIH Paboumii EHh OOBSIBIICH OMpPIKEH HETOPTOBBIM) B MOPSJIKE YOBIBAHUS IPHOPHUTETA!
a) nena cmpoca (bid) Ha MOMEHT OKOHYAHHUS TOPrOBOW CECCHHM POCCHICKOM OWMpku Ha aaty ompexaenenuss CUA mpu ycioBuu
MOATBEPKJIeHUsl ee KoppekTHocTH; LleHa cmpoca, onpeneneHHas Ha naty onpezneneHus CUA, npusHaeTcs KOpPpEKTHOM, eciii OHa
HAXOJUTCS B UHTEpBaJIe MEX1y MUHUMAILHON U MaKCUMAaJIbHOM LIEHAMU CIIEJIOK Ha ATY )K€ JaTy 3TOU ke OUpPKU;

b) cpenHeB3BelIcHHAS [[eHA HA MOMEHT OKOHYAHHsI TOPTOBOM CECCHU POCCUICKON Ouprku Ha maty onpeaenenuss CHA, npu yciaosuw,
YTO JaHHAs LIEHA HAXOJUTCS B IIpeJieNax CIpesa 1o CIpocy U NPeasIoKEHNIO Ha YKa3aHHYIO JaTy;

C) lleHa 3aKpbITHS HAa MOMEHT OKOHYAaHHUS TOPrOBOi CecCHH poccuiickoil Oupku Ha ngary onpenenenuss CHA npu ycrioBuu

MIOJITBEPKICHUS €€ KOPPEKTHOCTH;

Ilena 3aKkpbITHs MPU3HAETCS KOPPEKTHOM, €CIIU PACKPBITHl JaHHbIE 00 00beMe TOProB 3a JIeHb U 00BbEM TOPrOB HE PaBEH HYIIO C
nposepkoil (CLOSE)<>0.

2 yPOBeHb CIPABeJIMBOH CTOMMOCTH

1) unnexcHas 1eHa, onpeaeneHHas no Meroguke RUDIP (mo ucxonueiM | Mojienb  OIIEHKM, OCHOBaHHas  Ha  KOPPEKTHPOBKE
JAHHBIM, OTHOCSIIIUMCSA K 1 1K 2 ypoBHIO)™ ucropudeckoi neus! (Mosenb CAPM) - TOdIbKO /Ui IIEHHBIX
Oymar, oOpamarmuxcs Ha pOCCUICKUX (32 UCKIIOUYCHHEM
2) uHAMKaTUBHAS 1IeHa, onpeaeneHHas no metoauke «Cbonds Valuation»™ | IIAO MockoBckass Oupika) U HMHOCTPAHHBIX (POHJIOBBIX
ouprkax

3) uHAMKaTHBHAS [IeHA, onpeeieHHas mo metojuke «Cbonds Estimationy»™

B CJIydac€ OTCYTCTBUA PACUCTHBIX LCH, PACKPBIBAEMEBIX YKa3aHHBIMU BBIIIC
NCTOYHUKaMH I/IH(i)OpMaLII/II/I, B CBA3U C HCTOPrOBbIM JHEM 6I/Ip)K, 10 UTOTraM
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TOProB Ha KOTOPBIX OHNPCACTIAOTCA pPAaCUCTHBIC [CHbI, JIJIA ueneﬁ
OIpCACIICHUA CHp&BCI{J’IHBOfI CTOMMOCTH AaKTHUBOB MHCIIOJIB3YCTCA IICHA,
pacCUuTaHHad IO HMTOraM IOCJICAHCTO TOPIrOBOIO JHA. Taxkoit noaxon
HCIIOJIB3YCTCSA B OTCYTCTBUEC COGBITHﬁ, KOTOpPBIE MOTIJIM CYHIECTBEHHO
ITIOBJIMATH HA 3HAYCHUC pvaeTHOﬁ LCHEBI B HGTOpFOBLIfI JACHB.

*Buiuieykazanuvle YeHvl NPUMEHAIOMCA NpU  HAIUYUU  QaKxmuiecko
B03MOJICHOCIMU  PACNOPAANCAMbC  YEeHHOU  Oymazon ¢ yuemom
OP2aHU308AHHOU YENOUKU (cXembl) XpaHeHUs.

3 ypoBeHb CIPaBeAJINBOH CTOMMOCTH

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

B ciydae oTCyTCTBHS pacyeTHOM LIEHBI, PACKPBIBAEMON YKa3aHHBIM BBILIE
UCTOYHUKOM MH(OPMALIUH, B CBS3U C HETOPTrOBBIM JHEM OHpPK, 10 UTOraM
TOPrOB Ha KOTOPBIX OIpPEACISAIOTCS pacdyeTHbIE LEHbI, I Lele
OIpENEICHUsI CIPABEMIMBOM CTOMMOCTH aKTHBOB HCIIOIB3YETCS IICHA,
pacCUuTaHHad IO HMTOraM MHOCJICAHCTO TOPTrOBOIO JHA. Taxoi Ioaxonq
UCTONBb3YeTCsl B OTCYTCTBHUE COOBITUH, KOTOpbIE MOIJIM CYLIECTBEHHO
IIOBJIMATH HAa 3HAYCHUC pvaeTHoﬁ IICHBI B HeTOPFOBBIfI JACHb.

*Bolweykazannas yena NpuMeHsemcs npu  HAIduu - Qakmuyeckou

B03MOJNCHOCIU ~ PACNOPANCAMbCA  YEHHOU  Oymazou ¢ yyemom
OP2aHU308AHHOU YEeNOUKU (CXeMbl) XpaHeHUs
3) 1eHa (ctoumocTsb) onpeereHHas c WCIIOJIb30BaHUEM

Ha0JII01aeMBIX/TIOATBEP)KIAEMbIX KOTHPOBOK, IPEIOCTaBICHHBIX MPOd.
y4aCTHUKAMU pBIHKA ILIEHHBIX OyMar, Ha OCHOBAHUUM MOTHBUPOBAHHOTO
CYXJEHUS YTpaBIAOIeH KOMIAaHUM (B TOM 4YHCIE O CIIOCOOHOCTH
peayn30BaTh AKTHB TaKUM JHIIAaM), B TE€YEHHE CpPOKa, YCTaHOBJIEHHOTO
npod. YYaCTHUKOM JUI  BO3MOXKHOTO  COBEpUICHUS CHEIKH IO
IIPEIOCTaBICHHON KOTUPOBKE. [Tpn TOM CBEJICHUS 0

1) meHa (cToMMOCTB) OIpENEIeHHAass C HCI0JIb30BAHUEM
Ha0J110/1a€MBIX/TIOATBEPKIaEMBIX KOTHUPOBOK,
MPEJOCTaBICHHBIX TPO(. YYaCTHHKAMH pPBIHKA IEHHBIX
Oymar, Ha OCHOBaHMM MOTHUBHPOBAHHOTO  CYXKIEHUS
VYopapnsoomeid KoMnaiuu (B TOM YHCIE O CIIOCOOHOCTU
peain30BaTh AaKTHB TaKUM JIMIIaM), B TEYEHHE CpOKa,
YCTQHOBJICHHOTO TMpO¢. YyYaCTHUKOM JIi BO3MOKHOTO
COBEpPILIEHMSI CIEJIKH IO MpeA0oCTaBIeHHON KoTupoBke. [lpu
3TOM CBEJCHUS 0 HaO0JTI0JTa€MBIX/TIOITBEPKAAEMBIX
KOTHPOBKaX JOJDKHBI €KEMECSIUYHO Ha MOCIEAHUN pabouuii
JeHb KaJeHJapHoro wmecsma. B Tom ciydae, ecinu
HanpaBJeHHas uHpopManus 1100 COIJIAILIEHUE,
perynupymolee OTHOIIEHUSI CTOPOH, HE COJAEPKUT YKa3aHUS
Ha CpOK, B TEUYEHHE KOTOPOro mnpod. YYaCTHHUK TOTOB
COBEpUINTh CJEIKY IO NPEJOCTAaBICHHOW KOTHUPOBKE, TO
Takas KOTHPOBKAa MOJXKET HCMOJb30BAThCA Ui  LeJei
OTIpeJIeJICHUsI CIPABEAJIUBOM CTOMMOCTH IIEHHOW OyMmaru
TOJILKO IO COCTOSIHUIO Ha JIaTy KOTUPOBKH.

2) ueHa (CTOMMOCTB) OTpejesieHHas Ha OCHOBaHWHM OTYETa
OLICHIIIMKA*, COCTaBJIEHHOTO HE paHee 6 MecsleB /10 IaThl
onpexaenenust CHA, nu6o 0 (Homb) (B ciayyae MOATBEPKICHUS
HEBO3MOXKHOCTH  PACTOPSKATBCS AKTMBOM W HAJIWYHs
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Ha6JHOI[aeMBIX/ MOATBCPIKAACMBIX  KOTHPOBKAX  JOJIZKHBI O6HOBJI$ITBC$I
©KEMECAYHO Ha TOCIICAHUN paboumii eHb KaJeHIapHOro Mecsna. B Tom
cy4ae, eClIM  HampaBieHHas uHpopMmarus JmbOO  COIIalIeHHeE,
peryJupyloiee OTHOIICHUS CTOPOH, HE COJCPKUT YKa3aHUs Ha CPOK, B
TEYEHUE KOTOPOro IMpod. YYaCTHUK TOTOB COBEPIIUTH CACIKY IIO
IpeI0CTaBICHHON KOTHPOBKE, TO TaKast KOTUPOBKA MOYKET UCIIOJIb30BAThCSI
s LIeJieH ONpe/IeNICHUs CIIPaBE/IJIMBOI CTOMMOCTH LICHHOM OyMaru TOJIbKO
10 COCTOSIHUIO Ha JIaTy KOTUPOBKH.

4) 1ieHa (CTOMMOCTB) ONIPE/ICIICHHAs HA OCHOBAHHUHU OTYETA OIICHIIIMKA*,

COCTaBJICHHOTO HE paHee 6 mecsieB 10 aatel onpeaenenus CHA, nubo 0
(Ho;b) (B cCilydae TOATBEPXKICHHS HEBO3MOXXHOCTH PacIOpsKaThCs
AKTUBOM u HaJIM4Yus O6CTO$ITGJII)CTB, CBUACTCIIbCTBYHOIIUX 0
HEBO3MOXXHOCTH OCYIIIECTBUTh HAJISKHYIO OIICHKY aKTHBa B COOTBETCTBUU
¢ ®enepanbabiM 3akoHOM N-135 "OO onEeHOYHON MAESATENBHOCTU" OT
29.07.1998 rona)

00CTOSITENTLCTB, CBHUJIETEIBCTBYIONINX O HEBO3MOXKHOCTHU
OCYIIECTBUTH HAJCKHYIO OIICHKY aKTHBa B COOTBETCTBHH C
@OenepanbHbiM - 3ak0oHOM ~ N-135  "OO6  omeHOYHOH
nesireabHoCcTH" oT 29.07.1998 roma)

UCTOUYHUKHU LUeH

HKO AO HP[

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

Mpynna komnaHuit Cbonds

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

Mpynna komnaHuit Cbonds
NHaMKaTMBHas ueHa, onpeaeneHHas no metoauke «Cbonds Valuation»

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

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

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

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

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

I[Ipunoxenne 3

IHEPEYEHbB JOCTYIIHBIX U HABJIIOJAEMbBIX BUPKEBBIX IIJIOIIIA/TOK

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

[Iy6nuunoe akumonepHoe obmectBo "Cankr-IlerepOyprekast X
oupxa"

28



Ipunoxenne 4

METOJIUKA OIIPEJIEJEHUS CIIPABEVINBO CTOUMOCTH AKTAUBOB C YYETOM
KPEJAUTHBIX PUCKOB

O01me MoJ10KeHu s
OreHKa KpeIMTHOTO PUCKA UCTIOIB3YETCs ISl pacdera ClpaBeJIMBON CTOMMOCTH aKTHBOB. [Ipu
3TOM B 3aBHCHMOCTH OT CTEIICHU BJIHUSHHUS KPEIUTHOTO PUCKA Ha CIPABEUIMBYIO CTOMMOCTH AKTHBBI

KJIAaCCU(UIUPYIOTCS Ha CIEAYIOUINE CTaINH:

. cTaHnapTHbIe (0€3 MPU3HAKOB OOCCIICHEHHUS );
. oOecuieHeHHbIE (0e3 HAacTyIuIeHus 1eonTa);
. aKTUBBI, HAXOAsALIKeCs B nedonre.

IlepeyeHb aKTHBOB, HCIOJIb3YeMBbI Il YKa3aHHBIX CTA/UIl 32/10JKEHHOCTH, CIIPaBe1JINBas
CTOMMOCTH KOTOPbIX KOPPEKTUPYETCSl HA pa3Mep KPeAUTHOI0 pucKa:

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

o JleHexKHbIe CpeICTBa Ha cueTax
o Jlebutopckast  3al0JDKEHHOCTh (32 HCKJIIOYEHMEM  OINEpPAallMOHHON  J1eOMTOpPCKOi
3aJI0JIKEHHOCTH).

Oo0ecuenennnie (0e3 HacTymieHus aedora), a MUMEHHO:
o JleHexxHbIE CpeICTBA HA CUETax
. JlonroBble WHCTPYMEHTHI (B CiIy4ae OTCYTCTBUS PBIHOYHBIX II€H, TO3BOJISIONINX

OIPEICINTh CIIPABEIMBYIO CTOMMOCTb Ha fnaty onpenenenus CHA B coorBercTBuu ¢ [Ipuinoxkenuem 2);

° Jlebutopckast  3aJ0DKEHHOCTh (32 HCKIIIOUYEHUEM  OIEpaIlMOHHON  J1eOMTOpPCKOM
3aJI0JDKEHHOCTH ),
. AKTHBBI, CTOUMOCTh KOTOPBIX OIpeesieTcss Ha OCHOBAHUU OTYeTa OILEHIINKA (C y4eTOM

MOJIOKEHUH, yCTaHOBIIEHHBIX B Pazniene 7 Hacrosimiero [Ipunoxenus).
AKTHBBI, HaAX0As IMecs B 1e(oJiTe, a UMEHHO:
° Bce Bubl akTHBOB, HaXosIIMECS B e oITe.
Jnsa nenedl HacToslIEed METOAWKH, KOHTPAreHTbl — WHAMBUAYAJIbHBIE MPEANPUHUMATEIN

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

TepMHHBI H onpeeIeHUsA
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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:

Jl1s 3a0;OKEHHOCTH CO CPOKOM JI0 IOTAIIeHMs, HE INPEBBILIAIOIMM | KaleHIapHbId JeHb —
RUONIA (http://ruonia.ru/);

CraBka, ompexaensiemas u3 (G-KpUBOW, IOCTPOEHHON II0 POCCHUMCKUM TIOCYIapCTBEHHBIM
O0JIUTAHAM - JUIS 33JJ0JDKEHHOCTH CO CPOKOM JI0 MOTAIIEHUS, TPEBHIIAIONINM | KaJleHIapHBIH JIeHb.

Jis neneit pacuera 6€3prUCKOBON CTaBKH, UCIIOIB3YIOTCS CIEAYIOIINE OKPYTJICHUS:

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 OE3pUCKOBON CTAaBKH JUIsl ONpPEENICHUs CIIPABEIJIMBOM CTOMMOCTH
aKTUBOB MOXeET OBbITh HMCIIOJIb30BaHa CTAaBKa, PACCUMUTHIBaEMasi METOAOM JMHEWHOW MHTEPIOJISALUN Ha
ocHOBe 0ocTynHbIX ctaBok ROISfix Ha naty onpenenenus cripaBeaaIuBoOil CTOMMOCTH.

Boibop wuHOH CcTaBKM B OTHOLIEHMM aKTHBa YTpaBisiouias KOMMAaHUS —OoQOopMIIseT
MOTHBHUPOBAaHHBIM CYKJIEHUEM U MTPENOCTABIIAET €ro B Crienuanu3upoBaHHbIA JENO3UTAPUIL.

o B amepukaHckux nosnapax:

JI1 3a10J5KEHHOCTH €O CPOKOM JI0 NOTAIEHUs], HE IPEBBIIAIONINM | KaleHAapHbI 1€Hb

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

Jns 3a107KEHHOCTH CO CPOKOM JI0 IIOTAllIEHMs] CBbIMlE | KajneHgapHOro aHS —

MHTEpPHOJISIIMS CTaBKH MeEXay 3HadeHueM cTaBkm SOFR u cTaBkoOM 1O aMEepUKaHCKUM

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 3a0J5KEHHOCTH CO CPOKOM JI0 TIOTAIICHUS, HE MPEBBIIIAIONIINAM | KajleHIapHbIN JE€Hb
- CTaBKa ESTR
(https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-
term_rate/html/index.en.html);

Jnst 3a70JKEHHOCTH CO CPOKOM JI0 TOTAIICHHsI CBBINIE | KaJIeHAapHOTO JHS, HO HE
npesblmaromuM 90 KaneHJapHbIX JHEW — MHTEPIIOIALNS CTaBKU MEK 1y 3HaueHueM craBku ESTR
¥ CTaBKOM MO 0OJIUralusaM eBpo30HE! ¢ peiiturrom AAA? Ha cpok 3 Mecsa.

CraBka, TOJydYaromIascsi METOIOM JMHEHHON WHTEPHOJIAIHMH CTABOK IO OOJUTAIUsSM
€BPO30HBI C peUTUHTOM AAA.- IS 33JJ0JPKEHHOCTH CO CPOKOM JI0 IOTAIICHHS, TTPEBBIIIAOIIIM
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 - MUHUMaBbHBIN (MaKCUMAaJIbHBIN) CPOK, HA KOTOPBIN ONpe/ieNieH yPOBEHb MPOIIEHTHBIX
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(hOPMHPOBAHHOIO Pe3epBa IMOJ KPEAUTHBIE YOBITKM K BaJlOBOW 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 pedTHHI — MHEHHE HE3aBHCHMOIO PEUTHHTOBOIO AareHTCTBA O CIIOCOOHOCTH
pEeUTHHIyeMOro JHIla HCHOJHATh NpUHATBIE Ha ce0s (QuHaHCcOBbIe 00s3aTenbcTBa (0 €ro
KPEAUTOCMOCOOHOCTH, (PUHAHCOBON HA/IEKHOCTH, (UHAHCOBON YCTOMUMBOCTH), BBIPAXKEHHOE C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTErOpUU 110 OIIPENCICHHON PEUTUHTIOBOM IIKaJIE.

B memsix mpuMeHeHHMs HACTOSIIEH METOAMKH [UIi MOHHMTOPWHIA MPU3HAKOB OOECIICHEHUS H
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 («Qxcnept PA»)
. OOmiecTBO ¢ OrpaHMYEHHONW OTBETCTBEHHOCThIO «HammonanbHoe PeituHroBoe

ArentctBo» (OO0 «HPAY)

. OO0111ecTBO C OrpaHUYEHHON OTBETCTBEHHOCThIO «Hanumonaneubeie KpenntHeie Peiitunruy

(OO0 «HKP»)

B mensx npuMeHeHus HAcTOALIEH METOJUKU JUIsl OINpENETeHHs] YPOBHSI PEUTHUHIA C LEJbI0
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) o603HaueHHUSIX.

JedoJrt - HacTyruieHHe COOBITHI, MTpUpaBHUBAEMBIX K 1€(OJTY U YCTaHOBIIEHHBIX B pasnerne 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

MPU3HAHUS ONEPAMOHHON 3370JDKEHHOCTBIO, COOBITHE CUMTACTCS TEXHUYECKUM Ae(OIToM).

[TpenensHble CpOKU NpU3HAHUSA e oITa AJIs Pa3IMYHbIX BUJOB 3310JDKEHHOCTH YKa3aHbl B1I. 3. 1.
OnepauuoHHasi 1eOUTOPCKAs 32/10JKEHHOCTh — JIEOUTOPCKAs 3a/10JKEHHOCTh, OTBEYalOIIast
KpUTEPUSIM, YCTaHOBJIEHHbIM B Hacrtosmux llpaBunax CYA nans npusHaHMs  3a10JKEHHOCTU

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
OTpEeNeNIIeTCT MO0 METOJY IPHUBEICHHON CTOMMOCTH OYyIyIIMX JACHEKHBIX IOTOKOB (3a
WCKIIFOYCHHEM JICTIO3UTOB, TMOPSIAOK OMPEICICHUsI CIPaBEUIMBON CTOMMOCTH KOTOPBIX

YCTAHOBJICH B HpI/IHO)KCHI/II/I 4 HaCTOAIIIUX HpaBI/IH) PaCCUUTBIBACTCA CICAYHOIIUM o6pa30M:

®opmyia 2:

P
PV =31 o
Zn=1 (1+R(T(n)))

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

2oe

PV — cnpaBeyiiBasi CTOUMOCTD aKTHBA,

N - KOJIMYECTBO IEHEKHBIX MOTOKOB JI0 1aThl MOTAIIEHUS aKTHBA, HAUMHAs C AAaThl ONPEIeTCHHS
CYA;

P, - cyMMa n-0ro IeHeXHOro MOTOKa (IPOLEHTHl 1 OCHOBHAsI CyMMa);

N - MOPSIIKOBBIN HOMEP JIEHEKHOT0 IOTOKA, HaunHas ¢ 1aTel onpenenenns CUA;

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

T(n)- koamuecTBO aHEH OT matel onpeaenenuss CUA 10 maTel n-0ro JIEHEKHOTO MoTOoKa. B maty

noraiieHus JeHS)KHOro oToka 3Hadenue T(n)=0;
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PD(Tn) (Probability of Default, BepositHOCTE AedonTa) — BEpOITHOCTD, C KOTOPOH KOHTPArcHT B
teueHue T(N) gHEH MOXKeT oKaszaThCsl B cocrossHuu jaedonrta. BepostHocth nedonara PD(T(n))
OTIPEJIENIACTCS C YUYETOM TOJI0KEHUH, YCTaHOBICHHBIX B pasjeie 4.

LGD (Loss Given Default, morepu nipu nedonre) — 1051 OT CyMMBI, TTOJIBEP>)KEHHON KPETUTHOMY
PHCKY, KOTOpasi MOKET OBITh MOTEPsIHA B clTydae 1edoTa KOHTPAreHTa; ONpeIesieTCs B COOTBETCTBHH C
MOPSITKOM, YCTAaHOBIICHHBIM B pazzene 5.

[TpoMexxyTOoUHbIC 3HAYCHHSI pacyeTa MPUBEICHHOW CTOMMOCTH ISl KaXI0TO JEHEKHOTO MOTOKA,
CKOPPEKTUPOBAaHHBIC HA BEJIMYMHY KPEAUTHOTO PHCKA HE OKPYTIISIOTCS.

1.3.  Jlyis omieHKH CIipaBeIJIMBOM CTOMMOCTH IIpaB TpeOOBaHui 1o akTuBaM (j1oropopam) donaa
K (PU3UYECKUM JIMIIaM JI0 HACTYIUICHHUs Ae(oiTa U C Y4eTOM MOJOoXKeHui B Pazzmene 6, ucnomnb3yercs
dopmyna 2, B kotopoii kaxkaoe npousseaenue PD(T(n))*LGD 3amensiercs Ha COR. COR omnpenensercs
B COOTBETCTBHHM C IOPSIKOM, YCTaHOBJIICHHBIM B paszzieie 6. [l OIICHKH CTaHJApTHBIX AKTHUBOB

ucnons3yetcs 3Hauenne COR st cragum 1.

Paznen 2. Ouenka aktuBoB. Obecuenenue 6e3 nedoJra.

2.1.  IIpu BOBHMKHOBEHHMHU COOBITHS, BEAYLIET0O K 00ECLIEHEHHUIO, CIIPABELINBAst CTOMMOCTB JJOJITOBBIX
MHCTPYMEHTOB (B ClIy4ae OTCYTCTBHUSl PBIHOYHBIX II€H, MO3BOJISIFOIIMX OIPEAEIUTh CIPABEIUBYIO
CTOMMOCTbH Ha naty omnpezaenenuss CHA B coorBercTBuu ¢ [IpunoxxkeHnem 2) , B TOM YHUCIIE I€HEKHBIX
CpPeACTB Ha cuYeTax, CHpaBeIJIMBas CTOMMOCTb JA€OMTOPCKON 3aJ0JDKEHHOCTH, OIpeNeNseTcs B

COOTBETCTBUH C METOI0M KOPPEKTUPOBKHU CIPaBEIIMBON CTOMMOCTH 1O (hopmyIe 2.

2.2. CoObITHS, BeaylHe K 00eCieHeHNI0:

2.2.1. B oTHOLICHUU HOPUAMYECKHUX JIMIL

2.2.1.1. VYxynamenue pUHAHCOBOTO MOJO0XKEHUSI KOHTPAreHTa, OTPa3UBIIUECS B JOCTYITHON
(MHAaHCOBON OTYETHOCTH, @ UMEHHO CHUKEHHE CTOMMOCTH YHCTHIX aKTUBOB Oosiee ueM Ha 20%;

2.2.1.2. HeratuBHoe neiicTBUE PEHTUHTOBBIX areHTCTB — B CIIy4yae HaJIU4Ms y KOHTpareHTa
peUTHHTa pEUTUHIOBOI'O areHTCTBA, BXOASAIINX JIMOO0 B PEECTP KPEIUTHBIX PEHTHUHIOBBIX areHTCTB, JIN00
peecTp (pUIMATIOB U MPEICTABUTEIHCTB HHOCTPAHHBIX PEUTHHIOBBIX areHTCTB, MyOJIMKYeMbIX Ha caiTe
banxka Poccuu:

. CHmxenue peiiTuHra Ha 1 ctynens u Oosee;
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IIpu 3TOM NOHMXEHHME pEHTHHIa Ha OJHY CTYNECHb HE YUUTHIBAeTCs (3a MCKIIOYEHUEM BBIXOJA W3
KaTeropuu WHBECTULIMOHHBIX PEUTHHTOB, T.€. ypoBHs BBB-, Baa3, n nepexona B cocrosnue nedonra uimu
BbIOOpOYHOTO J1eonTa) B Cllydyae, €CIM NpPH BO3HUKHOBEHHM 3a/I0JDKCHHOCTH Y pPEUTHHTa ObLI
HEeraTUBHBIN MPOTHO3.

o OT3bIB peiiTUHIA (32 UCKIIOYEHUEM CIIydaeB, KOI'Zla KOHTPAreHTy MPUCBOEHBI PEUTHUHIU
HECKOJIbKUX PEHUTHHIOBBIX AareHTCTB M OT3bIB PEUTHUHIAa HE SBJIAETCS CIEICTBUEM YXYALICHHS
KpPEIUTOCIIOCOOHOCTH KOHTpareHTa). Takoe pemeHre 0oQOpPMIISETCS MOTHBHPOBAHHBIM CYXKJIEHUEM
YpaBisrouei KOMIaHuu.

He yuutbiBaeTcs Kak npu3HaKk 0OeCLEHEHUs AJIs 3aJ0JDKEHHOCTH B PYOJIsIX CHU)KEHUE PEeHTHHTa,
IIPUCBOEHHOTO 10 MEX/IyHapOAHOH IIKaJle B UHOCTPAHHON BAJIIOTE, €CIIHM JaHHOE CHU)KEHUE 00YCIIOBIEHO
YXYIIICHHEM CTPAHOBOW OLIEHKU KOHTPAreHTa, a MOJIOKEHHE CaMOro KOHTPAareHTa He N3MEHUIIOCH.

He yunTtrpiBaeTcst Kak Mpu3HaK 0OECICHEHUSI CHIDKEHUE PEHTHHTa peHTHHTOBBIMU areHTCTBAMH B
Te4yeHue 3 MecsleB M0ciIe paHee MPOU3BEIEHHOIO IPYTUM PEHTUHIOBBIM aréHTCTBOM CHIDKEHUS U YKe
YUTEHHOT'O B KQUeCTBE COOBITHSI, BEYIIErO K 00ECLEHEHUIO (T.€. yUeT OHOM U TOH )K€ CUTyallul BCEMU
PEUTHHIOBBIMU ar€HTCTBAMHU).

[Tpu ananuse yxe 00ECLIEHEHHOM 3a/10JPKEHHOCTH YTPaBIsIOLas KOMIIAHUS HE YUYUTBIBAET JJIs
JambHEUIero OO0eCleHEeHUs MOHIKEHHE PEUTHHTa areHTCTBOM, KOTOpOE B PE3yNIbTaTe MOHIKCHHS
IIPUCBOMJIO PEUTHHT BBILIE, YEM HCIIOJIb3YEMbIH, UM PaBHbII eMy.

2.2.1.3. Pe3kuit pocT MOXOAHOCTH JIOOOTO JONTOBOTO HWHCTPYMEHTa SMUTEHTa (3a
MOCJIeTHUE 5 TOPrOBBIX JHEH TPU OTCYTCTBHM pocTa AoxoaHocTH O®P3 M mpu OTCYTCTBHH pPOCTa
JIOXOJTHOCTH aHAJIOTMYHBIX OOJMraliii SMUTEHTOB).

VYnpapistomas KOMIIaHUS Ha OCHOBE SKCIEPTHOTO (MOTMBHPOBAHHOTO) CYKJIEHHS ONpeAeseT
BIIMSIHME POCTA JOXOAHOCTU OOJIMTallii Ha KPEIUTOCIOCOOHOCTh SMUTEHTA, UCXO/ISl U3 CPAaBHEHHUS CO
CIPEOM aHaJIOTMUHbIX oOauranuii kK OP3 Ha AaTy OLEHKH.

2.2.14. OT3bIB (aHHYIMPOBAHKUE) Y KOHTPAreHTa JUIEH3UU Ha OCYIIECTBIEHUE OCHOBHOTO
BUJIA NESATEIBHOCTH.

2.2.1.5. Hcue3HoBeHHE AaKTMBHOTO pbIHKAa s (UHAHCOBOTO aKTHUBAa B pe3yibTare
(UHAHCOBBIX 3aTPYAHCHUH SMUTCHTA.

2.2.1.6. Hanmune npH3HAKOB HECOCTOATENBHOCTH (0aHKPOTCTBA) 3aeMIIKa’,

3 B ToM 4mciie B cooTBETCTBHHU CO CT. 3. D3 Ne127 «O HecocToATENbHOCTH (GaHKPOTCTBE)», PACCMOTPEHHE CYJIOM IO CYHIECTBY
3agBJICHUN O OAHKPOTCTBE U T.1. PaKT Mmojaun 3asBICHNS 0 OAHKPOTCTBE pacCMaTPUBAETCS KaK MMPU3HAK OAaHKPOTCTBA.
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2.2.1.7. Jls1 3a10JKEHHOCTH TI0 (PMHAHCOBBIM MHCTPYMEHTAM — CTaBIIIMKA OOIIEH3BECTHBIM
nedont mo o0sA3aTeNbCTBAM XOJIMHTOBOW KOMIIAHUHM WM AC(PONT MO MyOJIMYHOMY JOJTY KOMITaHUH
rpynmsl?, K KOTOpoil TIPHHAIEKUT KOHTPAreHT, B ClIydae MPOOJKEHUs OOCTyKMBAHHS JO0NTa CAMUM
KOHTPAreHTOM T0cie COOBITHS 1eorTa.

2.2.1.8. s HeoOecreueHHOM 3a0JKEHHOCTH 110 (PMHAHCOBBIM MHCTPYMEHTAM — PE3KUU
POCT JOXOJHOCTH MO IMMYOJUYHOMY JOATY KOMIIAHUW TPYIIBI, K KOTOPOH MPUHAAJIECKUT KOHTpAreHT (3a
UCKJIIOUYEHHEM CITy4aeB, KOT/1a KOHTPAreHT UMEET MyOIMYHbIe KOTUPOBKHU JOJITOBBIX 0053aTEIBCTB U 3TH
KOTHPOBKH HE TIOKa3bIBAIOT MPHU3HAKOB OOCCIICHEHUS).

2.2.2. B oTHOmeHUN (PpU3MUECKHUX JTUIT

2.2.2.1. [TosiBnenue y Ynpasisromei KOMIaHuU WH(GOPMAIUK O CHIDKEHHH BO3MOXKHOCTH
(bU3NIECKOTO JINIAa 0OCITYKUBATh 0053aTEBCTBA, B TOM YHUCIIE - TOTEPS pabOTHI, CHIKEHHE 3apabOTHOM
IUTaThl WM HMHOTO PacIiojiaraéMoro J0X0Ja, MOTeps TPYIOCIHOCOOHOCTH, yTpara HIIM OOECIICHECHHE
COOCTBEHHOCTH, SIBIISIFOIICHCS OJJHUM U3 UCTOYHUKOB J10X0/1a (PHU3UUECKOTO JIHIIA;

2.2.2.2. [losiBnenne y VYmpapnsiomeld KOMIaHUW HWHPOPMAIMH 00 HCIOTHUTEIHHOM
IIPOM3BOJICTBE B OTHOLIEHUM (PU3UYECKOTrO JIMLA B 00bEME, BIUSIOLUIEM Ha CIOCOOHOCTH (PU3MUYECKOTO
nUIa 006CITyKUBaTh CBOM 0043aTeNIbCTBA’,;

2.2.2.3. [TosiBnenue y Ypanistoniei komnanuu HHGOpMaIuu o Bo30YKIEHUU YTOJIOBHOTO
7ienia B OTHOIICHUH (PU3MUYECKOTO JINIA HITH OOBSBICHNUHU €TO B PO3BICK;

2.2.3. B otHOmeHNH (pU3MYECKUX U HOPHIHYECKHX JIHI]

2.2.3.1. Hapymenne cpoka nucnosHeHHs 0053aTeIbCTB HA MEHBIIHNH CPOK, UeEM ONpeeIeHO
VYnpasisromei koMnaHuen 1i1s npu3HaHus aedoinTa (BKI0Yas NOCIeTHUH JeHb CPOKa, yCTAHOBICHHOTO
Uit neonta), HO OONBIIUHN, YeM JIJISl TPU3HAHUS IEOUTOPCKON 3a/10JDKEHHOCTH ONEPAIlMOHHOMN.

VYnpasisromas KOMIOaHUS MMEET MpPaBO HE CUMUTATh OOECIIEHEHHOH 3aJ0DKEHHOCTHh (Kpome
00513aTeNIbCTB 10 ONEpalMsIM Ha PBIHKE PENo U C MPOU3BOAHBIMU MHCTPYMEHTAMH), IPOCPOUEHHYIO Ha
OJUH JIeHb, B Cllyyae HaJIU4YMUi JIOKYMEHTOB (KONMMHA JOKYMEHTOB), CBUJETEIbCTBYIOIIUX O
CBOEBPEMEHHOM HCTIOTHEHUH 00s3aTEIbCTB.

Takoe pemeHne oGOPMIIIETCS MOTHBHUPOBAHHBIM CYXKIEHHEM YIIPaBISIONICH KOMIIAHHH C
MPUIIOKEHUEM KOTIUHU MOATBEPKIAIOIINX TOKYMEHTOB.

2.2.3.2. [TpenocTaBneHne KpeIUTOPOM YCTYIKH CBOEMY 3a€MIIUKY B CHITY SKOHOMUYECKHUX

MNpUYUH WJIH AOTOBOPHBIX YCJIOBPII)’I, CBA3aHHBIX C (bHHaHCOBI)IMI/I 3aTPYAHCHUAMU OTOI'O 3acMIIUKa,

* TloHsiTHE IPyMIIBI CBA3AHHBIX JUI/KOMIIAHUN BBOMTCS 10 aHAIIOTHH €O cT. 64 D3 Ne86 «O Llentpansrom Ganke Poccuiickoit
Oenepanyu (barke Poccun)»
® Hanpumep, UCIIOJHUTENBLHOE IIPOM3BOJICTBO Ha CyMMy 00J1ee 4eM MOJ0BHHA MECSIHOTO 10X0/a (QU3IuIA.
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KOTOPYIO KPEIUTOP HE MPeAoCTaBUI Obl B UHOM ciy4ae (B TOM YHCIIE PECTPYKTYPHU3AIHS 3a10)KEHHOCTH
C YMEHBIIICHHEM CTaBKH, IPOJIOHTAIIMEN 3a0JPKEHHOCTH WIIM OTCPOYKON BCEX, MITM YACTH TUIATEKEH ).

2.2.3.3. Wubie coObITHsI, BeAylINE K 00ECIICHEHUI0, HE YKa3aHHbIe B HacTosmuX [IpaBuiax,
MOTYT IPUHUMATHCS JIJIs1 pacyeTa CTOMMOCTH YUCTHIX akTUBOB DOH/1a, HA OCHOBAHUU MOTHBUPOBAHHOTO
CyXAeHHs] YTpaBJAOUICH KOMIAHMM C YKa3aHMEM [aThl BO3HUKHOBEHUS COOBITHS OOecHeHEHUS U
COJZICp)KAaHUU TAKOTO COOBITHUSA C MOJTBEPXKACHUEM HWH(POpPMALMU M3 OTKPHITHIX MM COOCTBEHHBIX
HMCTOYHUKOB YIIPaBJIAIOLIEH KOMIIAHHUH.

2.3. B cnyuae ecnau mpH MpOBEJECHUU MOHUTOPHHIA CTAHOBUTCS JOCTYMHOM MHGOpManus 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 cinyyae BO3HUKHOBEHHs OOECIICHEHUS IO OJIHOMY aKTHBY, OCTajlbHblE AaKTHBBI,
OTHOCSIIMECS K KOHTPAreHTY, TaKKe CUATAIOTCA 00ecieHeHHBIMU®,

2.4.2. TlopyuuTenbcTBa M TapaHTUU KOHTPAreHTa ¢ MPU3HAKaMU OOECLEHEHHUS MPUHUMAIOTCS B

pacyeT ¢ y4eToM OOECIICHEHUS.

2.5. MOHUTOPHHT NMPHU3HAKOB 00eCIeHEeHUSs

2.5.1. MoHuTOpHHT N0 (PMHAHCOBOW OTYETHOCTH - HE TTO3KE YeM depe3 | MecsI mociie NosBICHHS
TaKOW OTYETHOCTH, HO HE pexe, 4yeMm | pa3 B moarona st oryetHoctd no PCBY u 1 pa3 B rog g
otueTHocTH 10 MC®DO.

2.5.2. MOHUTOPHUHT 110 PHIHKY LIEHHBIX OyMar MpoBOJUTCS Ha Kaxayto faary pacuera CHA.

2.5.3. MOHUTOPHHT 1O (PU3HUYECKUM JIMIIaM TPOBOJHUTCS pa3 B 6 MECSIIEB.

2.5.4. MOHUTOpPHHT IO JaHHBIM TO CYIAeOHBIM pazOUpaTEeNbCTBAM Ui FOPUIMYECKUX JIHIL
MIPOBOJUTCS pa3 B MecAll. B ciaydyae manoit 3HaunMocTu aktua 1o otHomeHuto k CHA (menee 0,1% ot

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

2.6. BbIxoa u3 cOCTOSAHMA 00eCIICHEHUS.
3a10KEHHOCTh TIEPECTAET CUUTATHCS OOSCIICHEHHOM B CIIEAYIONIUX CIyJasx:

2.6.1. us ropuanyecKux JIUILL

6 Kpome cinyuaes
®  HaJIWYKS PHIHOYHBIX KOTHPOBOK O TOPIYyeMOH 330JDKEHHOCTH KOHTPAreHTa/SMUTEHTA,;
e  HE3HAUYMTEJIbHOH No paszmepy (MeHee 1% ot obmiei 3anomkenHoct n MeHee 0,1% ot CHA ¢onna) 3a105KeHHOCTH,
ocrnapuBaeMoN KOHTPAreHTOM — 10 MOMEHTA MOJTyYeHHs UCTIOHUTENbHOIO JIUCTA;
e  OCHapUBaeMOH 3aJ0JDKEHHOCTH IO MEHSIM U mTpadaM — J0 MOMEHTA ITOIYYeHHUs HCIOTHUTEIEHOTO JINCTA.
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2.6.1.1. Jns  obecrieHeHUsT W3-3a TIPEBBIMICHUS TOPOTOBBIX 3HAYEHHWH - B Ciydae
MpeKpaIieHus IPUBEALIET0 K 00ECIICHEHUIO HapyIICHHsI IIOPOTOBBIX 3HAUCHUH (PMHAHCOBBIX MMOKa3aTesei
B TEUCHHE JBYX KBAPTAJIOB.

2.6.1.2. Jnst oOeclieHeHHs M3-3a TIOHKCHUSI PEUTHHTA - B CIy4ae MOBBIMICHHUS] PEUTHHTA
KOHTpareHTa, KOTOPBI paHee ObUT MOHIKEH, MO0 COXpAaHEHUsT PEUTHHTA CO CTAa0MILHBIM ITPOTHO30M B
TE€YEHHUE CPOKA HE MEHee 12 MecsLeB.

2.6.1.3. Jns obecrieHeHUsT M3-3a2 PE3KOr0 POCTa JIOXOJHOCTH MO TOPTYEMBIM JIOJITOBBIM
WHCTPYMEHTAM SMHUTEHTA — B CJIy4ae BO3BpAILECHUS CIPEIOB MO OOJIHMranusM SMUTEHTa K G-KpHUBO# K
MPEeXKHUM YPOBHSM (OO ypPOBHSM KOMIIaHWH, KOTOpPHIE JIO MOMEHTa OOCCIEHECHHUsI TOPrOBaJHCH C
6IIM3KMM crpeioM K G-KkpuBoit’).

2.6.1.4. st obecrieHeHUsT U3-3a MOTEPH JUIEH3UH — B ClIydae BOCCTAHOBJICHUS JIMLICH3UU
100 TOTYYEHUS JIMIICH3UU Ha 3TOT YKE WITU MHBIC BUJIBI ICATSIIbHOCTH; BBIXO]] U3 COCTOSIHUS 00CCIICHEHUS
BO3MOJKEH TOJILKO B CITy4ae MOJyYCHHS HE MCHEE YeM JIBYX KBapTAJIbHBIX OTUETOB WA TOJOBOTO OTUYETA
0 JIeATEIHLHOCTH KOHTPAreHTa B HOBOM Ka4eCTBE, TIPU 3TOM B JISATEIBHOCTH JOJKHBI OTCYTCTBOBATH HHBIE
MIpU3HAKU 00€CLIEHEHUSI.

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

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

2.6.1.7. Jlns Bcex cimyyaeB - B Cllydae M3MEHEHHS COCTaBa aKI[MOHEPOB, KOTJa HOBBIE
aKIIMOHEPHI CYIIECTBEHHO YIIYUIIAOT OIEHKY BO3MOXKHOM MOJAECPKKH KOHTpareHTa. JlaHHoe aercTBue
JOJDKHO OBITH 00OCHOBaHO MOTHBHUPOBAHHBIM CY)KJICHHEM.

2.6.2. B orHOmeHNH" QhU3HyYeCKUX JIULI.

2.6.2.1. s obecrieHeHust n3-3a HHGOpMAIMKM 00 YXYALICHUH IJIAaTeXECIIOCOOHOCTH — B
cilydae HoIydeHHs HH(pOpMauy 0 BOCCTAHOBJIEHUH IIATEKECTIOCOOHOCTH U COXPAHEHHUH 3TOTO CTaTyca
B TeUeHHe cpoka He MeHee 6 mec.®
2.6.2.2. Jns obecuieHeHUs: U3-3a MHPOPMALUU 00 HMCIIOTHUTEIHLHOM IPOU3BOJICTBE — B

CJIydac norameHus 3aJ0JKECHHOCTH 110 UCITOJIHUTCIIBHOMY ITPOU3BOACTBY.

" Crpen Iy MPOCTOTHI MOJKET M3MEPATHCA KaK Pa3sHULA MEXTY JOXOAHOCThIO oOnuranuu U G-KpHUBOH Ha CPOK, PaBHBIH
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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2.6.3. B orHOIEHNH IOPUANYECKUX U DU3NYESCKUX JIUIL.

2.6.3.1. Jlist obeclieHeHus M3-3a HApYIICHUS CPOKOB UCIIOTHEHUS 0053aTeNbCTB — B ClTydae
MIOJTHOTO HCTIOJIHEHHSI TMPOCPOUEHHBIX 0053aTeNbcTB M HE MeHee 4YeM 6 Mec. OOCITyKHUBaHHS
3aJI0JDKEHHOCTH 0€3 MPOCpPOYeK, MPEBBIIIAIONIMX CPOK, MO3BOJSIOUINI OTHOCHTH 33J0DKEHHOCTh K
oIepaloHHoi. B ciydyae Hamuuus AJOKYMEHTOB (KOMUN JOKYMEHTOB) O CBOEBPEMEHHOM HCIOJIHEHUU
00513aTENIbCTB M peaIbHOM HCIOJIHEHUU O0S3aTEeNBCTB B TEUCHHME 3 JTHEH Mociie HACTYIUICHHs CpPOKa
KOHTPAreHT/3aeMIUK TaKXXe€ MOXKET ObITh BBIBEJICH U3 COCTOSIHHUSA OOECIICHEHUS, JaHHOE JCHCTBHUE
JOJKHO OBITH 00OCHOBAHO MOTHUBUPOBAHHBIM CYKJICHUEM.

2.6.3.2. Jns obecrieHeHUsT M3-3a PECTPYKTYPHU3allMM B TOJIb3y KOHTpareHTa — B Ciydae
MIOJTHOTO TOTAIIEHUs] PECTPYKTYPUPOBAHHOHN 3a70JDKEHHOCTH (KpOME CIIydaeB, KOT/Ia OJIHOBPEMEHHO C
MOTAIlIEHUEM BO3HHKAaeT HOBass 3aJ0JKEHHOCTh) W OOCHY)KMBAaHHS TMPOYEH 3aJ0HKEHHOCTH 0Oe€3
PECTPYKTYpHU3ALUNA M MPOCPOYEK, MPEBBIMIAIONIUX CPOK, MO3BOJSIONUN OTHOCUTH 33J0JKEHHOCTH K
OMEpaIlMOHHOM, B TEYEHHE CpOKa HE MeHee 3 MecC. IOCJIe TOralleHus pPecTPYKTypUPOBaHHON
3aJJ0JDKEHHOCTH.

2.6.3.3. B cnydae momyuenuss umHboOpManmuM O MTpPEKpaIIEHUH CyaeOHOro/yrojJoBHOTO
npeciieIoBaHus KOHTpareHTa MyTeM OMpaBaaTelIbHOro MPUroBopa Jubo npekpaiienus aena. [Ipu stom B
cllydae MHUPOBOTO COTJIAIICHHUS MEXKIYy KOHTPAreHTOM U MCTLOM YIpaBisfmollas KOMOaHUs o0si3aHa
MIPOBECTH OLIEHKY ()MHAHCOBOTO COCTOSHUS C YYETOM H3BECTHBIX WM TMPEAINOJIaraeMbIX YCIOBUI
MHUPOBOTO COTJIAIICHUSI.

2.6.3.4. Jns  o0s3aTeNbCTB  KOHTPAreHTa, KOTOphle CTadlM OOECHEHEHHbIMH U3-3a
HapyLeHHs YCIOBUN 0OCITyKUBaHUS MO APYTMM 005S3aTeNIbCTBAM KOHTpPAreHTa, — B Cllyyae MoralieHus
PECTPYKTYPUPOBAaHHOW WM TPOCPOUYEHHOW 3aJ0JKEHHOCTH M  OOCIHYy)KMBaHUS BCEW Mpodei
3aJJOJDKEHHOCTH 0e3 HapylIeHWH YCIOBHH WM PECTPYKTYpU3allMii B TEUYEHHE BCEro IMepHoja [0

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

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

2.7.1. CropaBemiuBas CTOMMOCTb aKTHBa IIpU BO3HMKHOBEHHMHM NPU3HAKOB OOECICHEHUs
OTIpeJIeNIAETCs [0 METO/1Y MIPUBEICHHON CTOMMOCTH OYAYIINX JCHEXKHBIX TOTOKOB, YUUTHIBAsI KPEAUTHBIE
PHUCKHU Yepe3 KOPPEKTHUPOBKY ACHEKHBIX MOTOKOB (Dopmyra 2), 3a UCKIIIOUYEHUEM CITy4aeB, OMMMCAHHBIX
HIUKE B 3ToM myHKTe. BepostHocts aedonara PD(T(n)) ompenensiercss ¢ yd4eTroM MOJIOKEHUH,

YCTAHOBJICHHBIX B pa3JiciIic 4,
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2.7.2. J1ns1 O1leHKH CIIpaBeTMBOM CTOMMOCTH TTpaB TpeOoBaHUM Mo akTuBaMm (foroBopam) ®oHa
K (PU3UYECKUM JIMIIaM JI0 HACTYIUIEHHUs JedoiTa U ¢ y4eToM moyoxkeHuil B Paznene 6, ucmomnb3yercs
®opmyna 2, B kotopoii kaxxaoe npousseaenue PD(T(n))*LGD 3amensiercst Ha CoR. CoR onpenensiercs
B COOTBETCTBUU C IOPSJIKOM, YCTAaHOBIIEHHOM B pazfene 6. [l OleHKH KpeAuTHO-OOECIIEHEHHBIX
aKTUBOB UCHOJIb3yeTcs 3HaueHue COR ans craauu 2.

2.7.3. Jlns mpocpodeHHO# yacTu 3am0nkeHHoCcTH B Dopmynie 2 B kadectse (Tn) mpuHumaetcs 1
JIeHb, €CITH MOTHBHPOBAHHBIM CYXK/IEHUEM HE YCTAaHOBJIEH MHOM CPOK.

Hndhopmayus o 6viseIeHHbIX NpU3HAKAX 00OecyeHeHuss U 8blxooe U3 COCMOAHUS 0DecyeHeHUs
npeoocmasnsiemcs Ynpasnsarouwei komnauvuei 6 Cneyuanuzupo8arHulll Oenosumapuil He Hno30Hee
cnedyrowezo paboye2o OHA 3a OHeM B03HUKHOBEHUS NPUSHAKA 00eCcyeHeHUs Ul NPEeKpaeHs NPUHAKO8
obecyeHneHus (Npu yciosuu, 4mo UHGOPMAayus 0 803HUKHOBEHUU NPUZHAKA 00ecyeHeHUs Npamo Uil

KOC8eHHO Habmodaema Ynpasisiowel KomMnanuet).

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

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

JdeduTopckasi 3a10/12KeHHOCThL/00513aTeJIbCTBA
1e0UTOPOB/KOHTPAreHTOB/IMUTEHTOB/32eMIUKOB
O06s3aTenbCTRA 110 OOIUTaUAM POCCHHCKUX IMUTEHTOB®
OO6s3arenbcTBa MO BBIIIATE JI0XO0JA IO JIOJEBBIM aKTHBaM .
10 25 pabouux nHen
WHOCTPAaHHBIX YMUTECHTOB

Cpox

7 pabounx / 10 paboumnx gHEH

O0s3arenbcTBa HA MEXOAHKOBCKOM PhIHKE 5 pabouux aHel

Wnas 3a10JDKCHHOCTD (1)I/ISI/I‘~IGCKI/IX U IOPUINYCCKUX JIUI ICPEA

[MU® 90 xaneHmapHBIX JTHEH

3.2. B OTHOIIEHNHU FOPUANYECKHUX JIUI] 1eQOIT U NPUPABHUBAEMble K HEMY COOBITHS YKa3aHbI
HMKe:

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

aKTHBY, a TaKKe JH00ro HHOro 00s3aTeNbCcTBAa KOHTpareHTa Ha CpoK, O0bIIuii, ueM yka3aHo B 11.3.1, B

cllydae eciy JaHHas “HpOopMalys NpsMo UM KOCBEHHO HabiojaemMa Y paBiisitolie KoMIaHue.

9 I[aHHLIﬁ CPOK HUCTIOJIB3YCTCA TOJIBKO B CJIy4Yac HaJIUYIUA COOGIIIGHI/Iﬁ OT ODMUTCHTA, aIrC¢HTAa UJIU UHBIX YIIOJHOMOYCHHBIX JINL]
O HAaMEpCHUU UCIIOJTHUTDH 00s13aTeILCTBA B OIMKAMIINE JAHH, T.€. O TCXHUICCKOM XapaKTEPEC NPOCPOIKH. B Cl1y4ae OTCYTCTBUS
TaKuX COO6III€HHI>1 mmbo B clly4dae OOBSIBICHUSA O I[C(bOJ'ITe ,He(i)OJ'IT CUUTACTCA HACTYIHMBIIUM CO [HHA, CICAYIOLIETO 3a
YCTaHOBJICHHBIM CPOKOM HCIIOJIHCHUA 0013aTeILCTB.

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

40



HewncnonHenHsle 00s3aTenbCcTBA KOHTPAreHTOB, B TOM YHCIIE 110 BBIIIATE KYIIOHOB W JWUBHJCHIIOB B
WHOCTPAHHOW BAaJIOTE, CUMTAIOTCS HAXOMSAIIUMHCA B jAedosite B ciaydyae, €ClIM TaKOe HEUCIOIHEHUE
BO3HHUKIJIO B pe3yJbTaTe NEHCTBUM (0€31€HCTBYS) MHOCTPAHHBIX JENO3UTAPHO-KIMPUHIOBBIX KOMIIAHUM
(B T.d4. MEKIYHAPOAHBIX pacYETHO-KIMPHHTOBBIX UeHTpoB «EBpokmmp bank», 1. Bbproccens, n
«Kmupcrpum baakuary, T. JIIoKCeMOypr), HHOCTpaHHBIX OAHKOB WJIM MHBIX CAaHKIMOHHBIX JIEHCTBUIM
MHOCTPAHHBIX TOCYAAPCTB U (WIN) PETYIUPYIOIUX OPraHoB. /e oaT B OTHOIIEHUH CaMOro KOHTPareHTa,
B TOM YHCJI€ IEPEKPECTHBIN Ae(ONIT IO €ro UHBIM 0053aTEILCTBAM, HE BOSHUKAET.

3.2.2. OdunuanbHoe OIMYOJMKOBAHHWE B COOTBETCTBHM C (hellepaIbHBIMU 3aKOHAMH W WHBIMHU
HOPMAaTHBHBIMU TIpaBOBBIMH akTamMu Poccuiickoii @enepannu WM WHOCTPAHHBIX T'OCYAApCTB
nH(pOpPMAIUU O TPOCPOUKE HCIIOIHEHHUS SMUTEHTOM CBOMX 0053aTEIbCTB.

3.2.3. OdwunmansHOe OITyOIMKOBAaHUE PEIICHHUS O MMPU3HAHUU KOHTpPAareHTa OaHKPOTOM.

3.2.4. OdunmanbpHOE OMMyOJMKOBAaHNE PEIICHHS O Hayalle IPUMEHEHUS K KOHTPAareHTy MPOoLEeayp
0aHKpOTCTBA — CO JHS OMYOJIMKOBaHMS COOOIIEHHS IO JaThl, MPEILECTBYIONICH AaTe OMyOIMKOBAHHMS
COOOMICHHUS O IPEKPAIIEHUH Jesla 0 OAHKPOTCTBE.

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

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

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

KaKMX-IIH00 00CTOSTEILCTB 0e3 IMMPUHATHUA CIICHUATIBHBIX MCP (HaHpI/IMep, peam3anuun 3anora)

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

3.3.1. HapymeHust KOHTpareHTOM yCJIOBHH MOTAIICHHUS WIIHA BBITUIATHI MTPOIEHTHBIX JOXOI0B IO
aKTHBY, cocTapistonieMy akTuBbl [IM®, a Taxoke 1000ro HHOTO 0053aTeNIbCTBA JeOUTOpa Ha Cpok Ooiee
4yeM ykaszaHo B 11.3.1., B cilyuae eciau JaHHas HHPOpMaLUs IpsSMO WIM KOCBEHHO Ha0Jto1aeMa.

3.3.2. Od¢wunmansHOe OIyOIMKOBAaHHUE PEIICHHSI O MPU3HAHUY JIUIA OAHKPOTOM.

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

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

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

3.3.6. Ilomyyenue uHGOpPMALMHU O HACTYIUICHUU CMEPTH (PU3NYECKOTO JIUIIA.
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3.4. Jledouar no pa3iu4HbIM AKTHBAM, OTHOCAIIUMCS K KOHTPAreHTy.

3.4.1. B cnyyae BO3HUKHOBEHUS Je(oiTa 10 OJHOMY aKTUBY OCTAIbHBIC AaKTHUBBI, OTHOCSIIIHECS
K KOHTPAreHTy, TAK)KE CYUTAFOTCS HAXOISAIIMMUCS B IeOITE, CaM KOHTPAreHT CYMTACTCS HaX OSIIIUMCS
B nedoare.

3.4.2. He oOecrieueHHBIC 3a70TOM HEABMKUMOCTH, CTPAXOBKOH ITMOO 3a70TOM JIMKBUIHBIX
[IEHHBIX OyMar Mopy4YMTeNIhCTBA U TAPAHTUH HAXOMSAIIETOCS B IeONITe KOHTPAreHTa He MPUHUMAIOTCS B
pacuer.

3.4.3. B ciyyae HacTymjieHUs COOBITHM, NMPUPABHEHHBIX K Ne(ONTy, KOHTPAreHT CUMUTACTCS
HAXOJSIIUMCS B COCTOSIHMH Je(ONTa, BCE aKTHBBI, OTHOCSIIHUECS K HEMY, CYUTAIOTCS HAXOJSIINMUCS B
COCTOSIHUY J1e(hoIITa.

3.4.4. VYupanswoomas  KOMIAHUS  [PU  MOHUTOPHHIE  3aJ0JDKEHHOCTH  yYHMTHIBACT
MPHUHAJIC)KHOCTh KOHTpPAareHTa K rpynne KommaHui. [Ipu BO3HHKHOBEHHH COOBITHS Jedonra y
XOJIIMHIOBOM KOMITAHHH JIN60 y KIIOUEBBIX ! KOMIaHMiT TPYIIIBI, K KOTOPOil IPUHAIEKUT KOHTPATEHT,
u monydeHur wuHpopMmamuu 00 3TOM YHpaBIAIONICH KOMITAHWEH, KOHTPAreHT TaKKe CUHUTACTCS
HaXOJSAIIMMCS B COCTOSIHHHM JiehoiiTa (32 UCKITIOYEHUEM CITydaeB, KOTJla KOHTPAreHT UMEET MyOINnYHbIC
KOTHPOBKH aKIHi, JTOJTOBBIX 0053aTEIbCTB WJIM MPOU3BOIHBIX MHCTPYMEHTOB M 3TH KOTHPOBKH HE
MMOKAa3bIBAIOT MPU3HAKOB 00ECIIEHEHMS, & TAK)KE CIIy4aeB, KOTJa KOHTPAreHT MPOJI0JKACT 00CTYKUBATh

JIOJIT IOCJI€ HACTYIUIEHUsI COOBITHS 1ehosiTa y KOMITAHUHM TPYIIIbI, K KOTOPOH OH MPUHAJJIEKNUT).

3.5,  OueHka cnpaBeVIMBOH CTOUMOCTH AKTHBOB, HAXOASAIIMXCS B AedoaTe

s BcexX KIIacCOB aKTHMBOB, HAXOJSIIMXCS B COCTOSHHH Je(oiiTa, ClpaBeIInBas CTOMMOCTD
aKTHBa OmpeaeNseTcst B cooTBeTcTBUH ¢ @opmynoii 2, ipu s3Tom PD(T(N)) npuarMaetcs paBHbIMH 1.

3.5.1. 3anomkeHHOCTh (U3NYECKUX JIUI, OLIEHWBAaeMas O HACTYIUIEHUS COOBITMH nedonra c
ucnosnb3oBanueM Cost Of Risk, ¢ mater (Bkitouas) HacTyIuieHHs Ae(oiTa WK MPUPABHEHHBIX K HEMY
COOBITHI OIIEHUBAETCS B 00IIeM mopsake, ¢ ucnoinb3oBanueM PD u LGD. [Ipu stom, 3Hadenue PD as
TaKOM 3aJJ0JKEHHOCTH MPUHUMAETCS paBHBIM 1.

3.5.2. B ciydae ecny KOHTpareHT HaXOIUTCA B Ipoliecce OaHKPOTCTBA:

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

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

1 Cnmcok KIHOYEBBIX KOMITAHHMI TPYIIBI, K KOTOPOM NMPYHAJIEKUT KOHTPATEHT, COCTABISETCS Y IPaBIAIONIEH KOMITAHUEH
CaMOCTOSTENBHO.
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OMILIMOHHBIM COTJIAIlIEHUEM, CTPAaXOBKOW JHOO MOPYYUTENHCTBOM TPEThUX JIMI; OIIEHKa JIOJDKHA
MIPOBOJIUTHCS C YYETOM CPOKOB M BO3MOKHOCTH TIOJIYUEHHsI BBIIUIAT MPU peaIM3aluu 00ecredeHus: Ha
O0CHOBE 00OCHOBAaHHOTO 3KCIIEPTHOTO (MOTUBUPOBAHHOTO) CYX/ICHUS Y IPaBIISAIONICH KOMIIAHUH.

3.5.2.2. CrouMoCTh MPUHUMAETCS PABHOW HYJIIO MO BCEM BBIMYCKAaM JOJTOBBIX HEHHBIX
OyMmar MHTEHTa, BCEM HMMEIOIIUMCA TPEOOBAaHUSAM K ASMUTEHTY IO BCEM BBIIyCKaM IEHHBIX Oymar,
BKJIFOYass TpeOOBaHMS Ha BBIIUIATY KYIMOHHOTO JOXOAa 33 MpPEIbIAyIIHe KYIMOHHBIE IEPHOIbI,
OOBSIBIIGHHBIX, HO HE TIOJYYEeHHBIX JWBUICHIOB, BCEM IPOYMM TpeOOBaHHUAM KOHTpPAreHTy, 3a
UCKJTIOYEHHEM CIIy4aeB, KOT/la y JaHHOTO TpeOoBaHUs (BBITYCKA IEHHBIX OyMmar) UMEITCS PhIHOYHbBIE
KOTUPOBKH JTHOO MMeeTcs OTUeT OLEHIIMKA JaBHOCThIO He Oosiee 6 Mec. 10 MoMmeHTa oneHku CYUA,
CO3JIaHHBIH MOCIIe HaYala MPoLeAypbl OAaHKPOTCTBA.

[Ipr wcmonp30BaHMM OTYETA OLEHIIMKA TPU TOSBICHHH HOBOW HMH(OPMAIMK O CHIKCHHU
BO3MOXXHOCTH BOCTpPeOOBaHUS 3aJODKEHHOCTH WM CHIDKEHUH OLEHKHU MOTEHLHUAIbHBIX CYMM K
MOJIYUYEHHUIO YTIPaBJISIONIasi KOMIIAHUS JOJDKHA B CPOK He Oosee 2 HeAelb MOTYyYUTh HOBBIM OTUYET
OIICHIIMKA JIMOO TPUHATH CTOMMOCTD 33/I0JKEHHOCTH PAaBHOM HYIIIO.

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

LGD no o6s3aTenbeTBaM M0 IIEHHBIM OyMaram KOHTPareHTOB OMPEENseTcs B COOTBETCTBUU C
TpeOOBAaHUSAMHU TIOAIYHKTOB HIDKE, 32 HCKIIOYCHHEM CIy4yaeB HaJU4Yusi KOTHPOBKH JOJTOBOTO
00s13aTeNbCTBA KOHTpPAreHTa WM KOTHUPOBOK HHOTO IYOJMYHOro jaoira (LIeHHbIX Oymar) JaHHOTO
KOHTpareHTa ¢ aHaJOTMYHBIMU YCJIOBUSIMHM IO MECTY XPaHEHHUS IIEHHBIX OyMar M BO3MOXHOCTSIMH
roraiieHus 0053aTeNbCTB MO BHIIIATE KYITOHOB U JMBHJIEH/I0B B pyOJISiX B COOTBETCTBUU C AEHCTBYIOLIUM
3aKOHOAATETHCTBOM P® — B 3ToM ciiyqae LGD MokeT ompenensTbess B COOTBETCTBHH € 11.3.5.2.2 wiH
m.5.13.1.

3.5.3.1. O0s3arenbcTBa MO LIEHHBIM OymMaraM B MHOCTPAHHOW BaJIOTE, B TOM YHUCIIE
[0 BBIIIATE KYINOHOB M JUBHUJEHAOB, B OTHOLICHHWU LEHHBIX Oymar, XpaHeHue
KOTOPBIX OCYIIIECTBIISETCS Ha cuere HOMHHAJIbHOTO JepKaHUs
CHenuaIn3upoBaHHOTO Jieno3utapus, oTkpeitoro B HKO AO HP/I, u mo xoTopbim
BBIIJIaTa HE MOXET OBbITh MPOU3BECHA B pyOJIIX B COOTBETCTBUU C JICHCTBYIOLIUM
3aKoHOAaTensCcTBOM P®, ¢ 1aTel MNpu3HaHHA B HUMYLIECTBE IAEBOTO
WHBECTHIIMOHHOTO ()OH 1A MPU3HAIOTCS HAXOAITUMUCS B cocTostHun Aedonrta, LGD
10 3TUM 00s13aTeIbCTBaM NnpuHUMaetcs paBHbIM 100%.

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

OTHOIICHHWH I CHHBIX 6yMar, XPpaHCHUC KOTOPBIX OCYHICCTBILACTCA Ha CYCTC
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HOMMHAJIBHOTO Jep>KaHUs CIEeIUATU3UPOBAaHHOTO Aeno3uTapus, oTkpeitoro B HKO
AO HPJl, u BBIIUIaTAa 1O KOTOPBIM MOXET OBITH MpOM3BENEHa B pyOssax B
COOTBETCTBUHU C JEHUCTBYIOLIMM 3aKOHOAATENLCTBOM P®D, ¢ naTel mpu3HaHUS B
MMYILECTBE MaeBOr0 MHBECTUIIMOHHOTO (DOHAA OLIEHHWBAIOTCS B OOIIEM MOpPSAKE,
yctanoBieHHOM [ICYHA TIW®, npu 3TOM ¢ AaThl HacTyIUICHHS aedoiiTa corjaacHO
[NCYA ITN® LGD no stum obs3atenscTBaM npuHuMaercs paBHbiM 100%. B cirydae
€CITU TPSIMO MJTM KOCBEHHO CTajia HaboaeMa WK JOCTYyIHA HHPOPMALIUI O TOM,
4TO 00513aTeNbCTBa Oy Iy T MOTAIICHbl B ONIPEICICHHbBIN CPOK, B TOM YHCIIE B pyOsIsxX
B CyMMe, SKBUBaJCHTHONH CTOMMOCTH 0053aTEJIbCTB B MHOCTPAHHOW BaJIOTE, CPOK
HACTyIUIeHUsT JeoaTa MOXET OBITh HM3MEHEH (YBEIMYEH WJIM YyMEHBIIEH B
COOTBETCTBUH C TOJy4eHHOW HWH(OpMaIueil) Ha OCHOBAaHMM MOTHBUPOBAHHOTO
CYXACHHs Y IPaBIISIIOIICH KOMIIAHUH.

3.5.3.3. OO0s3aTenbeTBa, B TOM 4YMCIE MO BBHILIATE KYMNOHOB M JAMBHJICHIOB, B
OTHOIICHWM UEHHBIX OyMmar, XpaHEHHE KOTOPBIX OCYIIECTBIICTCS Ha CcyeTe
HOMMHAJIBHOTO JIEpKaHUsl CHEUAIN3UPOBAHHOIO IETI03UTApHUs, OTKPHITOTO B MHBIX
nenosutapusx, kpome HKO AO HPJI, oueHmBarorcs B 00meM mopsake,
ycraHoBieHHOM [ICHA IIM®. C parel, Korja npsMO WIM KOCBEHHO CTajia
HaOJIto1aeMa MM JOCTYITHA MHQPOPMAIUS O TOM, YTO O00s3aTelbCTBa HE OYyIyT
MOTanieHbl B pe3ysibTaTe COOBITHM, yKa3aHHBIX B M. 3.2.1, Takue oO0s3arenbcTBa
NPU3HAIOTCA HaxoaduMMmucs B cocrtosHuun jAedponra uw LGD mo stum
oOs3aTenbcTBAM — NpuHUMaercs paBHeIM  100%  (pemeHue  odopmisercs
MOTHBHUPOBAaHHBIM CYKJEHUEM Y IIPaBIISIIOIIECH KOMIIAHUN).

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

3aJ0J5KEHHOCTh MEPECTACT CUUTATHCS J€POIATHOM B CIEAYIONIUX CIIydasX:

3.6.1. B cmydae pectpykrypuzanuu aedONTHON 3aJ0JDKEHHOCTH KOHTpareHTa mepea (HOoHIoM
ocJie COOBITHS NEPBOrO 0OCTYKUBAaHUS JA0Ta.

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

3.6.3. B ciyuae BO30OHOBIICHUS OOCTYKHBAHUS J0JTA 110 TPaduKy.

3.6.4. B cinyuae mnonyuyeHuss WHGPOpPMALMU O TMPEKPAIIEHUH YrOJOBHOTO Ipecie0BaHUs

KOHTparcHTa MIyTeM OIMIpPaBAaTCIIbHOTO IIPUTOBOpA 100 OpeKpameHusd Jejia, a TaKKE B ClIydac
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npekpaimieHus jaeina o O0ankporcTe. [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 TPEAYCMOTPEHHBIX HACTOSIIMM Pa3genoM ciy4asx OCYIIECTBISCTCS JIONOJIHHUTEIbHAS
KOPPEKTHPOBKAa HAa CPOK JICHEXKHOTO TIOTOKAa, K KOTOPOMY OyIeT HpPHUMEHSAThCS JaHHas

BEPOATHOCTH JiehoTa

4.1. BepositHocTh aedosra (PD) onpeaensiercs cjieay0mMuMHu MeTOAaMHU:

41.1. B cnyyae Hanuuus y POCCHIICKOTO KOHTpareHTa pEeWTHHIra OJHOI0 W3 POCCUUCKHX
PEUTHHIOBBIX areHTCTB MpuMeHsercs 3HaueHue PD ot arentctBa Moody’s Ha OCHOBaHUHU MyOJIMYHBIX
JOCTYIHBIX JJAHHBIX 110 BeposATHOCTAM Jiedonta (PD) uepes conocraBieHne peiTUHIOB B COOTBETCTBUH €
[Tpunoxenuem [l. IIpu 3TOM B ciiyyae HalIW4Msl y KOHTPAareHTa HECKOJIbKUX PEHTHHIOB, IPUCBOECHHBIX
Pa3HBIMU POCCUCKUMH PEHTHHTOBBIMH areHTCTBAMH, BRIOMPAETCSl HAMMEHBIIHIA PEUTHHT U3 aKTYaJIbHBIX
U COOTHOCHUTCS C peHTHHroM areHTcTBa Moody’s.

3nayenue PD omnpenensiercss Ha OCHOBAaHMHM AKTYaJbHbBIX MYOJIMYHBIX JOCTYMHBIX ITAHHBIX MO
BEPOSATHOCTSM JAedoita peiTuHroBoro areHTcTBa Moody's, my0auKyeMoro Ha caiiTe areHTCTBa B COCTaBe
oT4YeTa MO €XKETOJHOMY HMCCIEIOBaHHIO KOprmopaTUBHBIX AedontoB (Annual default study) B Tabmmie
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.

BLI6I/IpaeTCH 3HaueHue PD mis CpoOKa 1 roa v nepeBOJUTCA B a0COJIIOTHOE BBIPAXKCHHUC.
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B ciaydae Hanuuus y MHOCTPAaHHOIO KOHTpareHTa peHTHHra OJHOr0 U3 MEXIyHapOAHBIX
PEUTHHTOBBIX areHTCTB ImpuMeHsiercs 3Hauenue PD ot arentctBa Moody’s Ha OCHOBaHUM IyOJIHMYHBIX
JOCTYIHBIX JJAHHBIX 110 BeposATHOCTAM fedonta (PD) uepes comnocraBienne peiTHHIOB B COOTBETCTBUH C
[Tpunoxenuem /I. IIpu 3TOM B ciiyyae HalU4Msl y KOHTPAareHTa HECKOJIIBKUX PEHTHHIOB, IPUCBOEHHBIX
pa3sHbIMH MEXAYHApOIHBIMU PEHTHHIOBBIMH AareHTCTBAMM, BbIOMPAETCS HAUMEHBIUUN PEUTHHI U3
aKTyaJbHBIX U COOTHOCUTCS C peHTHHroM areHTcTBa Moody'’s.

4.1.2. B cnyyae OTCYTCTBHSI Y KOHTpareHTa pPEUTHMHra W HAJIWYMS BBITYCKOB OOJHTaIvii
BepoATHOCTH Jedoinrta (PD) MokeT ObITh ONpesiesieHa IO OLEHKE COOTBETCTBUS YPOBHIO pEHTHHIA Uyepes3
KPEIUTHBIN CIp3/1 0OJUTaIyii JaHHOTO KOHTpareHTa, onucanubii B [Ipunoxxenun B.

4.1.3. B ciaydae oTCYTCTBHS Y KOHTPareHTa peliTHHIA U OTCYTCTBHS BbINYCKOB 00IMTanuii
B CJIelyIolleM NopsiaKe:

4.1.3.1. Jlns KpymHBIX KOHTpareHToB (Belpyuka 4 mipn py0. u Oonee B roja), He
otHocsaumxcs kK MCB, npumensiercst cpeinss BeposSTHOCTb Aedoinra it Speculative Grade ot areHTCcTBa
Moody’s Ha OCHOBaHHMM OTYETa MO €XKETOJHOMY HCCIIEJOBAHUIO KOPIOPATHBHBIX JedonToB (Annual
default study) ¢ npuMeHeHnEeM COOTBETCTBUS YPOBHEH pEeHTHHTOB, TabnwIa «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaercs suauenne PD mis cpoka
1 ron.

4.1.3.2. Juns npennpusituit MCB (Manbslii 1 cpeaanii OM3HeC) MPUMEHSIeTCs CTATHCTUIECKAN
YCpEIHEHHBIN IMOKa3aTelb 1e(oiTOB B 3aBUCUMOCTH OT OTpaciu, npuseneHHbIM B Ilpunoxenun I'.
IOpuanueckoe nuno otHocuTcs k kareropun MCb B citydae, eciii Ha 1aTy OLIEHKH YHUCIUTCS B pEECTpe
MCB* wu eciu ux BeIpyYKa COCTABIsET MeHee 4 MIpA pyO. B TOI.

4.1.3.3. B cnydae, ecni HEBO3MOXKHO UAECHTU(UIIMPOBATH IPUHAIIICKHOCTH KOHTPAreHTa K
MCB (nHampumep, TeppuTOpHalbHBIN nenapramMeHT ¢uHaHcoB, PI'YIL, MVII u T1.n., HEe uMerouMe
MEXIYHapOAHOIO PEUTHHIa), TAaKOM KOHTPAreHT OTHOCHUTCA K KaTeropuu KPYIHBIX 3a€MIIMKOB, HE

otHocsmuxca k MCB.

4.2. KoppekTHpoBKa  BeposTHOCTH jJedoiTra B  OTHOLIEHHMH  00eCHeHEHHOW
3a10/I2KEHHOCTH, He HaxoAsencs B xedouire.
4.2.1. Jlngs OOECICHEHHBIX HEMPOCPOUEHHBIX JCHEKHBIX IOTOKOB  KOPPEKTHUPOBKA

OCYIIIECTBIISIETCS B CIAEAYIOIIEM TIOPSIKE:

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 - BepoaTHOCTbH nedonTa A HEMPOCPOUSHHOH 3aJ0KEHHOCTH, KOTOpasi UCTIOIb30BaIach JIs
aKTHBa HA MOMEHT Tepe]l BOSHUKHOBEHHMEM Mpocpouku. Eciau y akTuBa He OBUIO COOTBETCTBYIONICH
BEpPOSITHOCTH JeoiTa, TO OHA PACCUMTHIBACTCS Ha JIGHb Iepe]] HApYIICHHEM CpOKa HCIIOTHEHUS
00513aTENbCTB.

PD omnpenensercs:

- B Cllydae, €CIM 10 KOHTPAareHTy OTCYTCTBYIOT IPU3HAKU O0ECIICHEHUS NHBIE, YEM MTPOCPOUCHHAS

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, nonosHuTensHO CKOPPEKTUPOBAHHAS B COOTBETCTBUH C 11.4.2.1.

4.3. B cnyuyae, eciau y KOHTpareHTa, o KOTOpOMY BBISIBJIEHbI IPU3HAKH O0ECLIEHEHUS, UMEeTCs
OJIHOBPEMEHHO HECKOJIBKO 3aJ0JDKeHHOCTeH, To PD koHTpareHTa npuHUMaeTcss paBHOM HanbosbIeMy
3Hayennto u3 PD, paccumtanHbix B coorBercTBUHM ¢ 1.4.2.1. - 4.2.2. [lpu 3TOM MmO KaXaoMy HU3
00€CLIEHEHHBIX MPOCPOUYEHHBIX 0053aTENbCTB, JAOCTATOYHO ONpeAeauTh PD (t)upocpor O IEHEKHOMY
HOTOKY, OTHOCSIILIEMYCS] K JAHHOMY 00513aTeJIbCTBY, ¢ HaUOOIBIIUM CPOKOM Npocpouku. llomydeHnHoe
TakuM 00pa3zom 3HadeHue PD koHTpareHTa npuMeHseTcsa 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 BePOSITHOCTH /1e()0/ITAa KOHTPAreHTAa HA CPOK /IEHEKHOI0 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 JAEHEKHOTO MOTOKA HE OCYIIECTBIAETCS 0 MOMEHTa IEPBOTO
MOTalIeHMsI 10 33J0JDKEHHOCTH (TIPU OTCYTCTBUH IIPOCPOUYKU HA CPOK, MIPEBBIIAIOIMINN ONEpA[HOHHBII)
B CJIy4ae, €ClIi CPOK JI0 JaThl IEHEKHOTO MMOTOKA HE MPEBbINIAeT 1 ro/ia OT AaThl OLEHKU U BEPOSITHOCTh
nedonTa KOHTpAreHTa MpeBhIIIaeT BEPOATHOCTh JedoTa A HAauXyAllero petuHrooro rpeiaa (Ca-
C)'* o narmeIM oTyera (Annual default study) peiitaroBoro arenrctea Moody’s (sl FOPHANYECKHX
nun, He seistonmmucst MCB) unu Hauxyzuein BeposiTHOCTH JedoiiTa Uil TaKOro aKTUBa U3 KaTeropuu
MCB;

. KoppekTupoBka Ha CpoK JEHEKHOTO MTOTOKA HE OCYILECTBIISAETCS B CIIy4ae, ECIIA CPOK JI0
JIaThl JIEHE)KHOTO MTOTOKA HE MPEBBIIIAaeT 1 rofa oT JaThl OLIEHKU U Y KOHTpareHTa 1o Jrxo0oMy JOroBOpy
HUMEIOTCS 33JJ0JKEHHOCTH, IPOCPOUYEHHBIE HA CPOK, MPEBBIIIAIONINN OTIepAllMOHHBIMH.

B cnyuae, ecniu koppekTrpoBka PD Ha Cpok I€HEKHOI0 OTOKA HE OCYILLECTBIISIETCS, BEPOSTHOCTD
nedonra g genesknoro motoka (PD(TN)) mpuHUMaeTCs paBHON BEPOSTHOCTH JedoiITa KOHTpareHTa Ha
ropusonre 1 roxu.

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

bopmyra pacuera BEpOSATHOCTH JAe(OITa 10 MOIX01Y OLIEHKH 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 MeToay OU€HKU HHTCHCUBHOCTH.

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, NPUCBOCHHOIO POCCUICKUM PEUTUHIOBBIM areHTCTBOM I10 HALMOHAJIBbHOM
PEUTHHIOBOM HIKaJIe.

4.5.3. CooTBeTCTBHE PEHTHHIOB NEPECMATPHBAETCS B CIy4ae M3MEHEHHUS PEHTHHTOBBIX IIKA

peﬁTHHFOBBIX ar¢HTCTB.

4.6. Tlopsinok HCNOJIb30BAHUS 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 UCIOJB3YIOTCA KPEAUTHBIE PEUTUHTHU
POCCUMCKMX DPEUTHHIOBBIX areHTCTB. IIpu OLIEHKE MHOCTPAaHHBIX JMUTEHTOB YUYUTBHIBAIOTCS TE K€
PEUTHUHTH.

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

47. JlnAa AaKTHBOB KOHTpPareHTa, HaxojAsllerocsi B cocrosinuu jaedoara, PD
yCTaHaBJIUBaeTCs paBHOi 1.

4.8. Jlnsg 3al0IDKEHHOCTH, OOECICUEeHHOW IOPYYUTENBCTBOM, TapaHTHEH, OIIMOHHBIM
corjameHuemM ucnoisp3yercs PD mopyuurens, rapanta, KOHTpareHTa Mo ONIIMOHHOMY COIVIAIIEHHUIO Ha

O6CCHCqCHHyIO 4acCTb 3a10JDKCHHOCTH, €CIIN PD KOHTpAarcHra - OoJIbIIIE.

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 YHCJIE TIPH
nepexojie K peHTHHraM 4epe3 KOTUPOBKU 0ONMranmii) u ucrombzoBanuu Moody’s speculative grade!®
OepeTcs U3 OTyUeTa MO €KETOJHOMY UCCIICOBAHHIO KOPIOpaTUBHBIX AedonToB (Annual default study),
tabiuia Average senior unsecured bond recovery rates by year prior to default» ¢ 1983 rona Ha ropuzonre
1 roJ1 B COOTBETCTBHH C IPUHAICKHOCTBIO PEHTHHIa KOHTPAreHTa / SMUTEHTA K TPYIIe peUTUHTOB, AJIs
KOTOpBIX omnpezensercs Recovery rate;

Yka3aHHBINA TYHKT IPUMEHSIETCS TOJIBKO B CiTydae HeBO3MOkHOCTH omnpeaencHus LGD B

COOTBETCTBUH C 1. 5.13.

5.2. LGD mna ¢usmueckux smun u MCB mpu oTcyTcTBUM oOOecreueHusi, HMEIOIIETo
JUKBUJAIMOHHYIO CTOUMOCTD, TpUHUMAaeTcst paBHbIM 100%.

5.3. LGD B nporeHTHOM OTHOIIEHHH C yYETOM OOECIICUEHHs OIPENENIEeTCS KaK 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 myGiMKyeMbIX MaTepuaiax PeTHHIOBBIX areHTCTB HCIIOJB3yeTcs Tokasartens Recovery Rate (RR), o [Totepu npu
nedonte (LGD) onpenensitores ciueayommum o0pa3om:

LGD=1-RR,

rae:

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

CIpaBeTHBasi CTOMMOCTh 00eCIedeHH sl / CTPaxOBKHU 1o hopmyie:

®opmyJa 5.
P
(1 +R(T(ex))

PV =3, * (1 —discount) , rne

)Tex/365

PV — nuckonTHpOBaHHas CIIpaBeIMBas CTOMMOCTh O0ecIieueHus / CTPaxOBKH;

P - CnpaBeniBasi CTOMMOCTh 00€CIICUCHHSI, OTIPE/ICIICHHAS B COOTBETCTBUU C HACTOSIIIIUMU
[IpaBunamu onpenenenuss CHA / cymma MOKpbITHS 33I0JKEHHOCTH 110 JOTOBOPY CTPaXxOBaHMUS,

Tex — KonmM4ecTBO AHEH OT naThl onpeaeneHuss CUA no naThl 05)KUIAeMOr0 MOCTYILICHUS
o0ecriedeHus B Cllydae HapyIICHUs 0053aTeIbCTB KOHTPAreHTOM, COTJIACHO YCJIOBHUSIM JIOTOBOPA MJIH HA
OCHOBAaHUU MOTHUBHUPOBAHHOI'O CYXJACHHUS YIPABISAIOLIEH KOMIIAHUU, €CJIM CPOK HEBO3MOXKHO
YCTaHOBUTH OJJHO3HAYHO, UCXOJI U3 YCIOBHI IOTOBOPA, B TOM YHCIIE:

e (Cpok MOJIy4eHHUs JIEHEXKHBIX CPEJCTB OT pealn3ally IpeaMeTa 3ajora OmpeeiseTcs
UCXOJS U3 YCIOBUI JJOTOBOpPA 3aJI0Ta U CYLTHOCTH IIpeaMeTa 3aJI10Ta.

o Jlns 3a10J5KEHHOCTH, 00€CIIEUEHHOM JJOTOBOPOM CTPaXOBaHUS, | ex OTPEACISAETCS C YUETOM
CPOKOB BBIIJIaTHl O JOTOBOPY CTPAaXOBaHUS IMPH HACTYIUIEHUHU AedoiTa KOHTpareHTa (MpU3HAHUU
KOHTpareHTa HEeIUIaTeXEeCIOCOOHbIM) WJIM Ha OCHOBAaHWU MOTHUBHPOBAHHOTO CY)KJIEHUS YIPABIISIOIIEH
KOMIIaHUH, €CJIM CPOK BO3MELIECHHSI HEBO3MOKHO YCTAaHOBUTH OJIHO3HAYHO, UCXO/IS U3 YCIOBUI 10rOBODA.

Jlns cinydaeB cyZeOHBIX pa30oupaTenbCcTB (TUTAHUPYEMBIX WITH TEKYIIHX) C 3aJI0roaTesnem /
CTPAaXOBIIMKOM, CPOK HE MOKET COCTABJISATh MEHEE 6 MECSIIEB.

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

Discount — TUCKOHT, OnpeAessieMbIi B CIIEAYIOIIEM MOPSIIKE:

B oTHoOmeHnun 3a105KEHHOCTH, 00ECTIEYEHHOM TOPTYEMBIMU IIEHHBIMU OyMaraMu:

. JUTSI IICHHBIX OyMar, UCToJIb3yeMbIX i ooecrieueHus no caeinkam PETIO na MockoBckoit
OupsKe — COOTBETCTBYIONINIA TUCKOHT s cenok PEIOY;

o JUTSL aKI[U# MHOCTPAHHBIX DMHUTEHTOB, TOPTYEMBIX Ha OPraHW30BAHHBIX PHIHKAX CTpPaH

OOCP:

17 Nlng axknmii -puck-mapameTp 1Jist 3-TO J[Uana3oHa Ui PoIHOYHOTO PUCKa (CTABKA PUCKA TAJEHUS LIEHbI), PACCUMTHIBAEMBIi
AO «HKIL» mnst coorBeTcTBytomeil Oymaru; uist 00IUranuii — puck-napaMeTp Juis 2-To JHana3oHa JJsi PIHOYHOTO pHCKa
(cTaBka pucka nmajieHus 1meHsl), paccuntbiBaeMblii AO « HKI».

51



) BXOJAIIMUX B MHAECKCHI akuuil ctpaH OOCP — kak cpeHHil TUCKOHT IJis CHEJIOK
PEIIO nHa MocCKOBCKOW OWpke U3 TpeX akIMh ¢ CcaMbiM OJHM3KHUM 10 OO0BeMY
CpeIHEMECSYHBIM 32 TocieHue 6 Mec. 000poTOM;
° HE BXOJAIUX B UHACKCHI akiuil crpaH OOCP — kak MakCUMaJIbHBIA AUCKOHT JIst
cnenok PEITO na MockoBckoii Oupske ¢ akuusmu u3 uaaekca MMBB;
. Ui oONMuranuii ¢ peMTHHraMu POCCHUHCKUX PEHTHHIOBBIX areHTCTB — KakK CpeTHHi
mrckoHT Uit caenok PEITO na MockoBckoii Oupske U3 CIMCKa Tpex o0auranuii, 00J1agaronux TaK|uM Ke
peTuHroM (71100 MEHBILIUM, ITPH OTCYTCTBUH PAaBHBIX) U CAMOM OJIM3KOM Jfopanuei.

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

o JIi1st pounx oOaMranuii (He MMEIOLIMX PEHTUHra POCCHIUCKUX PEHTHHIOBBIX areHTCTB) -
IIyTe€M COINOCTaBJIEHHSI JOXOAHOCTH K MOTAIICHUIO OLEHUBAEMOM OOIUIraluu ¢ JOXOAHOCTBIO MHJIEKCOB
KOPIIOpAaTUBHBIX O0JMTanuii, ykazanHbix B 11. 2 [Ipunoxenns B. Unaekc obnuranuii ¢ Hanbosee 6IM3Koi
JOXOMHOCTBIO K JIOXOAHOCTH paccMaTpHBAaEeMO OOJUTaIlMM HCIIOJIB3YETCS JUIS ONPENENICHUS YPOBHS
peTuHra JaHHoi obiauranuu B cooTBeTcTBUU C 1. 3 [Ipmiiokenus B. B cinydyae Hanuuusi HECKOJIBKHUX
YPOBHEN PEUTHHIOB /7151 OAHOTO MHJEKCa O0IUrauii, ncrnosab3yeTcs: HauMeHbInui. /i onpeneneHHoro
yKa3aHHbIM BBILIE CIIOCOOOM YPOBHS PEUTHHIA UCIIOIb3YETCSI MAKCUMAIbHBIN AUCKOHT 1111 clienok PEITO
Ha MOCKOBCKO# OMprKe U3 CIIMCcKa Tpex o0iurauii, 001a1al0uX TaK|UM K€ pEUTHHTOM (JINOO MEHBIIINM,
IIpU OTCYTCTBMM PaBHBIX) M camoi Onm3koi nropanueil. [lopsaok mcnonab3oBaHUs PEHTHHIOB pa3HBIX
areHTCTB, KOHKPETHbIE OOJIUTalliu B CIIUCKE YTPaBIAIONIAs KOMIIAHUS ONpPEAEseT CaMOCTOATENbHO U

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

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

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

Paznene 4.
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. Ecnu cTtpaxoBoii KOMIAHUM HE MPHUCBOEH PEUTHUHT W CTpaxoBas KOMITAHMS SIBJIAETCS HE
OJOOPEHHOW JUIS CTPAaxOBaHWSA HEIBIKMMOCTH HH OJHMM OaHKOB W3 TPHIOXKEHUS b, TUCKOHT
paccuuTeiBaeTcs Kak npoussenenue PD nns peititunra Caa u LGD. [Ipu atom pazmep LGD npusnaercs
paBaeiM  100%. Ot6op PD pmns peiitmara Caa oCymIECTBISCTCS B COOTBETCTBUU C IOPSAKOM,
ycTaHOBJICHHBIM B Paznene 4.

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

5.8.1. Ecnum mnopy4HTens/TapaHT/CTPAaXOBIIMK HAXOMUTCA B COCTOSIHUM OOECLEHEHHs I10
CPaBHEHHUIO C MOMEHTOM BO3HHUKHOBEHHUS 33JJOJDKCHHOCTH, €r0 00s3aTeIbCTBA IPUHUMAIOTCS B pacyeT ¢
Y4€TOM OOCCIICHEHUS.

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

5.8.3. ObecrieueHHble 00s3aTENbCTBA TapaHTA/TOPYUYUTENSI/CTPAXOBIIUKA MPUHUMAIOTCS C
yd4eToM o0ecIieueHHs B COOTBETCTBUH C NPABUIAMH, YCTAHOBICHHBIMU HACTOSIIIUM Pa3/ICIOM.

5.9.  OGecneuenne, HaXOAAIIEECS B 3AJI0TE M IPHHAAJICKAIEE KOHTPAreHTY, HaXOAIEMYCS B
cocTosiHuU Aedosta (B TOM YUCIE B IMpoIecce OaHKPOTCTBA), MOKET MPUHUMATHCSA TOJIBKO 1O OTYETY
OLICHIIIMKA, C YYETOM BO3MOXXHOCTH U CPOKOB ITOJYYECHHUS 3aJ10Ta.

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

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

5.12. B cayyae JeOUTOpPCKOW  3aJ0JDKEHHOCTM IO  apeHJe Ipu  HUCIOJIb30BaHUU
00ECTIEYNTEIHPHOTO WJIM TapaHTHIHOTO JIEMO3WTa JAaHHBIA JETO3UT MOXKET YYHTHIBATHCA Kak
JMKBUAAIMOHHAS CTOMMOCTh OOecrieueH st 0e3 TUCKOHTUPOBAHUSI.

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

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

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

8 Hanpumep, TOCTHHUIIBI, XOCTENbI U T.11.
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(IpM HAJTMYKHK) KOTHPOBKHU MyOmyHoro gonra. OTHomeHue moyiHoi neHsl (tiena 3akpeitus (legal close)
+ HKJI) x HoMHrHaIy MOKeT OBITh HCIIOIB30BaHO KaK olleHka Recovery Rate.

5.13.2. B ciyuae HaIM4KsA KOTUPOBOK IMYOJIMYHOTO JI0JITa KOHTpAareHTa, HaXxoAs11erocs B aedore,
oTHOIICHKE MoJHOMU 1eHbl (eHa 3akpeitus (legal close) + HKJI) k HoMuHay J10JaroBoro oosi3areanCTBa
MOJKET CUMTAaThCs OleHKoi Recovery Rate mis konrparenta, LGD B stom ciyuae Oymer paBen (1 —
Recovery Rate). /lanHblii TOAX0/ HEMPUMEHHUM JIJIsl CIIy4acB OLIEHKU CyOOPIMHHPOBAHHOTO U BEYHOTO
JI0JIra, €CJIX TOJIBKO HE MMEETCS KOTUPOBOK CaMOT'0 OLIEHUBAEMOTO 00sI3aTEIhCTBA.

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

Jis obnuranuii poCCUUCKUX SMUTEHTOB U OOJUTalMi HHOCTPAHHBIX SMUTEHTOB, B OTHOIICHUU
KOTOPBIX HE PAaCcCUUTHIBAIOTCS IIeHbI BHEOUpxkeBoro peiHka (1iena HPJI, Cbonds Estimation, Chonds
Valuation, Cbonds Estimation Onshore, RUDIP RUS) — kotuposka 1 HK/] o nanasiM MOCKOBCKO#
OMpKU;

Jl1is uHBIX o0NHranuii — cpaBeInBas [ieHa, onpeAesieHHas B COOTBETCTBUH C HACTOALIUMU
[TpaBwiamu onpenenenus CUA, yBennueHHas Ha pa3Mep HaKOIJICHHOT'O KYTIOHHOTO JI0XO0/1a.

Jlnst merneii HacTosero paszena, 3Hauenue Recovery Rate okpyrisiercs 10 2 3HaKa mociie 3ansiToi B
MIPOLIEHTHOM BBIPKECHUH.

Hugopmayus o yenuvix Oymacax, UCnoIb3yemMvlx 6 pamKax Hacmoawezo pazoeid,

npedocmasnsiemcs Ynpaenaoweu KomMnawueu 6 Cneyuaiu3upo8aHHblll O0eno3umapull He Nno3oHee
pabouezo OHa, cledylowe20 3a 0amou, N0 COCMOSHUIO HA KOMOPYI ONPeoeNsiemcs Cnpageoiusast

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

Pa3nean 6. Pacuer COR.

6. [Ipu ncrionb3oBaHMM U1 pacyeTa CIpaBeJIMBOM CTOMMOCTH € y4€TOM KPEIUTHOTO PUCKa
JaHHBIX OAHKOB WITH MHBIX OPraHM3alMil YTIPaBIISIONIas KOMIIAHHS YYUTHIBACT CJICTYIOIINE MOTOKCHUS:

6.1. Tlox HeoOecreuYeHHOW 3a0JKEHHOCTHIO B IEISIX HACTOsero [IpuitoxkeHus oHNMaeTcst
3a/I0JDKEHHOCTh 33 HCKIIOUEHHEM 3aJI0JKEHHOCTH, O0CCIECYEHHOH 3aJ0roM >KHUIIOW HEIBHKHMOCTH
(umotexa).

6.2. Tlpu wuCOONB30BaHMM [aHHBIX 00 OOCCIIEHEHHOH 3a/I0JDKCHHOCTH Y IpaBISEOLIAs
KOMIIAHUSI YYUTHIBACT XapakTep OOCCIICHCHUsS] MMEIONICHCS] 3aJ0JDKCHHOCTH, B TOM HYHCIIE CPOK
MPOCPOYKH.

IMoka3areaun Cost of Risk (CoR), ucnonb3yemble 1Jisi pacuyera CHpaBelIHMBOi CTOMMOCTH

3a0JIZKCHHOCTH (])n3nqec1mx JINI
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Jns neneii pacuera Cost of Risk B oTHOIIEHHM HEOOECTICUEHHBIX ITPaB TPEOOBAHMS K (PH3HUCCKUM
JTUIAM  HCTIONB3YeTCs OTHOIICHHWE pe3epBa Moa obeclieHeHue mopTdeneid kpeauToB «KpeauTobt
HAJTMYHBIMH JICHE)KHBIMU cpeacTBamMu» U «lloTpeOurenbckue U mpodne cCyabl GU3MUECKUM JTHIAM» K
BAJIOBOM OaJIaHCOBOWM CTOMMOCTH TaKHX KPEAUTOB, MO JaHHBIM oTdeTHocTH Oanka ITAO «COepbank

Poccum» 3a 2023 rox

Heobecneuennas 3a00151ceHHOCMb pu3uuecKux auy

Craaus KkpenuTHOTo mopTdens 1 2
BanoBast cTOMMOCTb KpeAUTOB, MIP/. PYO. 4 846,80 257,70
pe3epB 1oj 00eCIeHeHHE KPEIUTOB, MIIPI. PYO. 138,70 68,30
CoR 2,86% 26,50%

s neneit pacuera Cost of Risk B oTHOIIeHUH 1TpaB TpeOOBaHUS K GU3UUCSCKUM JIUIAM,
obecrieueHHbIX He MeHee YeM Ha 80% 0T HOMHHAIBHOW CTOMMOCTH 33I0JDKCHHOCTH, 3aJ7I0TOM JKUJIOH
HEJIBMYKMMOCTH, HCTIOJIB3YETCS OTHOIIECHHE pe3epBa 101 00eciieHeHre MOPTQest HIIOTEYHBIX KPEJAUTOB,
K BAJIOBO# 0aJIaHCOBO# CTOMMOCTH TaKHUX KPEIUTOB, 110 JaHHBIM OTYETHOCTH OaHKa AKIIMOHEPHOE

obmectBo «bank JJOM.P®» 3a 2023 rog.

Obecneuennasn 3a0013#ceHHOCHb PuU3UUECKUX TUY
Cranus KpeauTHOro moptdens 1 2
BanoBas cTouMoCTh KpEeAUTOB, MIIH. PYO. 484 12 907,00
239,00
pe3epB MoJ 00ECIICHEHHE KPEAUTOB, MITH. PYO. 2 812,00 2 348,00
CoR 0,58% 18,19%

Ecnu mpaBa TpeboBanus k (hu3nueckomMy JHIy 00ecredeHbl HHBIM BUAOM UMYIIECTBA (B TOM
YyHUCIie, IOPYYUTENHCTBOM, FAPAaHTUEHN, ONIIMOHHBIM COTJIAIlIEHUEM, CTPAXOBKOM), TO JJISl OLIEHKH C
yaeToM obecriedeHns ucrnonb3yercst COR, paccunTaHHBIH 110 HEOOECTICUSHHBIM MOPTQHENSIM KPEITUTOB
0 JIAHHBIM OTYETHOCTH OAHKOB, COCTAaBIIEHHOW B cooTBeTcTBUM ¢ MCDO, mpu 3Tom BenmmunHa COR

npupaauBaercs k PD. LGD, ¢ yaerom obecrieuenust onpeaessieTcs B COOTBETCTBHH ¢ Pa3aenom 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 IIPU3HAKOB
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 OLICHIIWKA, 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, YKA3aHHBIX B HACTOSAIICM 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)  oTtuetHocth  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 ClIpaBeAJIUBOIi CTOMMOCTH, 00ecredeHHOl/Heo0ecneueHHOH 3a/10/KEHHOCTH

bank Tunbkohd

bank Pycckuii Crangapr
bank XoymKpeaur
JlokoGaHk

OTII-6ank

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

bank BTH,
Paiiddaiizendank,

bank OtkpbiTHE,
lMazmpombank,

banx IOM.PO®
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IMpuniaoxenue B

OnpenesieHue COOTBETCTBHUS YPOBHIO PEMTHHIA Yepe3 KPeAUTHBIH cripex o0Juranui

[Topsiiok orpeneneHusi COOTBETCTBUS YPOBHIO PEMTHHIA HA ATy OLIEHKHU:

1. OmnpenensieTcs J0XOJHOCTh K MOTAIIEHUIO 110 00JUTralusIM JaHHON OpraHu3aluu CPOKOM
6onee 1 rona u menee 3 set. [Ipu OTCYTCTBHM OOIMTAIMI CO CPOKOM MEHEE 3 JIET UCTIOJIb3YeTCs CIPET 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 JOXOJHOCTH OOJIHMraluu, Tak U 00Jauraiuuu 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 CHPEOM 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 oOnuranuil (qropauus 1-3 roga, pedTHHT O 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 Mocbupxu koprnopaTuBHbIX obnuranuil (mropanus 1-3 rona, A-(RU) < pelTusr mno
HaIMOHANbHOU peiTuHroBoi mkane < AA+(RU)),
Tuxep - RUCBTRAZ2A3Y;
Onwucanue unaekca — https://www.moex.com/ru/index’RUCBTRA2A3Y
ApxuB 3nauennii - https://www.moex.com/ru/index’/RUCBTRA2A3Y /archive/
o UMunexc Mocbupxu koprnopaTuBHbIX obOnuramuii (qopamus 6onee 0,5 rona, BB+(RU) < peittunr
M0 HAlIMOHANIbHOH peiTuHroBoii mkane < BBB+(RU)),
Tuxep - RUCBTR2B3B;

»  Onucanue unnekca — https://www.moex.com/ru/index/RUCBTR2B3B

1% Cnoco6 ycpeaHeHus KpeaUTHBIX CPEIOB YCTAHABIMBAETCS CAMOCTOATENBHO, MOYKET UCIIONIb30BATHCS KK CPEIHEE
apudmeTnyecKoe, Tak U CpeTHEB3BEIIEHHOE 110 00beMaM 100 000pOTaM TOPTOB 3HAYEHHE.

20 KoMnaHus BIIpaBe HCIOJNL30BaTh APYIHE MOJEIM IS OLEHKH KPEAUTHBIX CIIPEIOB, C TOM YHCIE Yepe3 OoJee CIOKHBIE
Moenu min uepes peiHok CDS.
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» ApxwuB 3HaucHui - https://www.moex.com/ru/index/RUCBTR2B3B/archive/
3. [To cnemyromield Tabnwie onpeaensieTcsi, KaKol YpOBEHb PEHTHHTA HCIOIB30BATh IMPH

OIIPEIECTICHUH BEPOSITHOCTH JedoiTa:

Hanunonanbnas mkajia njsa Pocceuiickoii
PeiiTunrosasi rpynna
Degepanun
AO "Jkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

BepositHocTi  fnedonTa Ui KaXIOM TpyMNIbl PeMTHHIa OINpeneNsercss COIJacHO JIaHHBIM
poccuiickoro peituHroBoro arentcTBa AO «Okcnept PA» (Tabnuua «YpoBHHU (4acToTsl) nedoaTa 1o
PEUTUHIOBBIM KaTErOpUsIM HALMOHAJIbHOM POCCUHCKON PEHTHHrOBOM IIKalibl ATEHTCTBAa AJI BCEX
OOBEKTOB  peHTHHIra, KpoMe€ CTPYKTYPHBIX OOJMTranmMidi ©  MHCTPYMEHTOB  CTPYKTYPHOTO
(uHaHCHPOBaHM») B COCTaBE IMMyOJIMYHOr0 aKTyaJIbHOI'O OTYETa 00 MCTOPUYECKHX JaHHBIX 00 YPOBHAX
nedosnra o pedTHHIOBBIM KaTerOpHUsIM IPUMEHSAEMbIX PEUTHHTOBBIX LKA

W3 rpynmsl pelitunros, Beionpaetcst PD s cpegHero 3HaueHus peitunra rpynnsl (ruAAA,

ruAA, ruBBB)

Hugpopmayus o yeunvlx Oymacax, uUcnonwb3yemvlX 01 yeieu pacyema KpeoOumuozo cnpeod,
npedocmasnsiemcs Ynpaenaouell KOMHAHUel 6 CReyualu3suposanHulil 0eno3umaputl He no30Hee
pabouezo OHa, cledyowe20 3a 0amou, N0 COCMOAHUI) HA KOMOPYIO Onpeoensemcs: cnpaseoiueas

cmoumocms akmuea 6 coomeemcmeuu C Hacmo,qu;ed 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 Cpeamuit 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/ETHHA, KpOME MAIIUH U 000pY10BaHUS 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
niepeaye HMyIIecTBa)

JlaTa BHECEHUS pacXOJIHOM 3aIMCH O
HoramleHu MHBECTUIIMOHHEBIX T1aeB [N
COIrJIaCHO OTYETY pEerucTparopa

JlaTa BBIIIATBI CyMMBI
JICHEKHOM KOMITCHCAIINH
coriacHo 0aHKOBCKOI
BBITIMCKE/ TIepeadn
MMYILIECTBA

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 BBIILIATHI
JIEHEKHOU 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 ITACBOTO
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 Mecses.

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 mocnennue 12 mecsues.
Benuunna kpeauTopcKoii
3aJI0JKEHHOCTH 110
pacxoiaM TPEThHX JIUIL,

64



OIJIAYMBACMbIX B
COOTBETCTBHUU C JOTOBOPOM
00 OKa3zaHUU yCIyT
CHEeUAIN3UPOBAHHOTO
JIENIO3UTapus, ONpeaeseTcs
Ha OCHOBaHMUH JIOKYMEHTOB,
MOITBEP K IAFOIIUX
OKa3aHHbIE YCIIYTH.

B cmywgae ompeneneHuss BeNMYUHBI 00s3aTEIHCTBA METOJOM  aIMIPOKCHMAILMW, YTIPABJSIONIAS KOMIIAHUS IPEAOCTABIISICT
COOTBETCTBYIOIIMM pacuét Crenuain3upOBaHHOMY JICTIO3UTAPUIO Ha Kaxayto Aaty onpeaenenuss CHA. JlaHHbIH METOJ MOXKHO TTPUMEHSTh
[IPY HAJIMYMH JAaHHBIX HE MEHEE YEM 32 JIBa OCIIETHUX MecAlla, MpeauecTByomux aate onpeaenenus CHA. B qaty nocrynieHust JOKyMEHTa,

COACPIKAIICTO I/IH(I)OpMaI_[I/IIO O pCaJIbHOM pasMEpPC HAYUCIICHHOI'O 06${3aTeJIBCTBa, IIPOU3BOIUTCA KOPPCKTHPOBKA pa3MEpa HAYHUCICHHA.
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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 BAJIOTHBIA CYET, OTKPBITBIX YIPaBJISIOLICH KOMIIAHUH
AY. IIAD

Kpurepun Jlata 3auuciieHus] JEHEXKHBIX CPEACTB Ha COOTBETCTBYIOLINI OAHKOBCKUI cUeT

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

Kpurepun - Jlatra WCHONHEHUS KPEOUTHOM oOpraHu3anueil o0sM3aTeNbCTB 110

NnpeKpameHns IIEPEYUCIICHUIO JEHEKHBIX CPENICTB CO CUETA;

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

CpEeICTBa MEPEXOIAT B CTATyC Mpouel 1eOUTOPCKON 3aJOIKEHHOCTH);

- Jara nukBuzanuu OaHKa COIVIACHO MHQOpPMalMM, PpacKpbeITOil 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 ciywyae orcyrcTBHs MpU3HAKOB OOECIEHEHHUs, IMPU TEPEBOJAE JIEHEKHBIX

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

®OUHAHCOBBIE AKTHUBbI (HEHHBIE BYMAT'H)

Lennsie 6ymaru

1. Jlata nepexoxaa nmpaB COOCTBEHHOCTH Ha LIEHHBIC OyMaru:

[IEHHOI Oymaru Ha cueT Jero, OTKPBIThINA ynpasistomen komnanuu . Y. ITND
B CIICLIUAJIM3UPOBAHHOM JICTIO3UTAPHH, €CIIU JOKYMEHTapHbIE LIEHHbIe Oymaru
HE MOJIekKAT Y4eTy Ha cuerax JIeNo - JaTa MOCTYIUICHHS LIEHHOW Oymaru B
umyiiectBo [IM® B cOOTBETCTBUM C YCIOBHUSIMU JI0rOBOPA, MOATBEPKICHHAA
aKTOM MpUeMa-Tnepeaadn eHHBIX Oymar;

€CJIM LICHHas 6yMara MOJICKUT YUETY Ha CUETE JICIIO - AaTa 3a4MCICHUA

1. Jlata nepexozaa nmpaB COOCTBEHHOCTH Ha LIEHHBIC OyMaru:

- eclu lleHHas OyMara, MOJJICKHUT YUeTy Ha cueTe JICTO - AaTa CIUCaHUs
LEHHOW OyMaru co cyera JIeno, OTKPBITOTO yIpasisitomniei kommnanuu J1.Y.
[IM® B cHnenMaJIM3WpPOBAHHOM  JIENO3UTAPUH,  IMOJATBEPKICHHAS
COOTBETCTBYIOLIECH BBIMMCKOM IO CYETY JENO0, €CIUu JOKYMEHTapHbIE
[IEHHBIC OyMarw He TMOJJICKAT y4eTy Ha cueTax Jeno - JaTta mepeaadd
neHHo Oymarm m3 mmyinectsa [IM®D, onpeneneHHON B COOTBETCTBHH C
YCIOBUSIMU JIOTOBOPA M MOATBEPKIACHHASA aKTOM IIpUEMa-TIiepe]add LIEHHBIX
Oymar;

nata 3anrcu B EI'PYOJI o ukBumanuy SMUTCHTA [IEHHOW OyMary;

cootBeTcTBUH ¢ [Ipnnoxenuem 2.

CHpaBCI[J'II/IBaSI CTOMMOCTD HCHHOﬁ 6YMaFI/I ONIPCALIIACTCA B

- CropaBemmBasg CTOMMOCTb JIOJITOBBIX LIEHHBIX Oymar mpHU3HAETCs
paBuoii 0 (Homp) ¢ pjaTel TOJHOTO TOTAlllEHWS HOMHUHAJA B
COOTBETCTBUH C YCIOBUSMH BBIITyCKa IIEHHBIX OyMmar;

- CropaBemmBasg CTOMMOCTH JIOJTOBBIX IIEHHBIX OyMar TpU3HAETCS
pasHoii 0 (Homb) ¢ naThl mosydeHus IEHEKHBIX CPE/ICTB B CUET IOJIHOTO
UCTIOJTHEHUSI 00s3aTeIbCTB 10 JOCPOYHOMY IIOTAIICHUIO IICHHOM
Oymaru;

- CropaBemymuBass ~ CTOMMOCTB  JIOJNTOBBIX ~ IIEHHBIX  Oymar mpu
BO3HUKHOBEHUH TPU3HAKOB OOECLEHEHHs Ha JaTy ONpeAeieHUs
CTPaBENTUBON CTOMMOCTH PAaCCUUTBHIBACTCS MO OJHOMY M3 METOJOB
KOPPEKTHPOBKM  CIIpaBeJUIMBOM  CTOMMOCTH,  yKa3aHHOMY B
[Ipunoxenun 5.

- Ilpy BO3HHMKHOBEHMM TIPU3HAKOB OOECLIEHEHMs  CIIpaBeIMBast
CTOMMOCTh  JICTIO3UTHBIX  CEPTH(PHUKATOB  KOPPEKTHPYETCS B
cootBercTBUH ¢ Ilpunoxxenuem 4.
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Hpunioxenne 8

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

JOJIT'A ITO JOJITOBBIM HIEHHBIM 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
NMOralIeHUI0 SMUTEHTOM OCHOBHOT0 /10JITA M0 J0JIT0OBbIM IIEHHBIM OyMaram
— JlaTa YaCTUYHOTO WJIM TMOJHOTrO IMOTallleHHs HOMHHAjIa B COOTBETCTBUU C
YCIIOBHSIMU BBIITyCKA [IEHHON OyMar.

Kpurepun
NpeKpameHust
NPU3HAHUSA

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

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

CupasensiuBasi
CTOMMOCTE

[Ipu oTcyTCTBUM IPU3HAKOB OOECIIEHEHU 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 KyrmoHHOT0 J10X0/1a MO JIOJATOBBIM LIEHHBIM Oymaram JJis
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 okoHYaHMHM CpOKa TpHU3HAHHUS  JEOMTOPCKOM  3aI0KEHHOCTH
OTICPAITMOHHOM, €€ CIpaBeIMBasi CTOMMOCTh KOPPEKTUPYETCS B COOTBETCTBUH
¢ [Ipunoxenuem 4.
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Hpunaoxenne 9

JAEBUTOPCKAA 3AJOJKEHHOCTD 110 BBIIVIATE TOXO/JA 110 ITAAM
(AKOUAM) THOCTPAHHOI'O MHBECTUIIMOHHOI'O ®OHIA

JeOutopckast 3aJ0DKEHHOCTh IO BBIIIATE J0XOJAa IO MasM  (aKIUsIM)
MHOCTPAaHHOI'0 MHBECTUIIMOHHOIO ()OHJA.

nav (aKkIuv) WHOCTPAHHOTO MHBECTULIMOHHOTO (DOHJA, MPUHSTHIC Ha
obcnyxuBanue HKO AO HPJl - nara BO3HMKHOBEHHs 00s3aTEIIbCTBA
10 BBIILJIATE 10X0/a, ykazanHas B coobmennn HKO AO HPJI o Beiriare
JI0X0/1a T10 TMasM (AKLKsAM) HHBECTHULIMOHHOTO (hoH/a,

nau (aKIMy) THOCTPAHHOT'O MHBECTULIMOHHOTO ()OHA, HE IPUHSATHIC HA
obociyxxuBanne HKO AO HPJ[ - nata, Ha KOTOpPYIO ONpEAEISIOTCS
JauIa, UMEIOUIMEe MPaBO Ha TMOJy4YeHUE JUBUACHJIIOB/IOXOJOB B
COOTBETCTBUM C HMH(OpPMAIMEH, TOJYYeHHOH U3  IOCTYIHBIX
MH(POPMALIMOHHBIX CHCTEM,;

Jlata 3auncieHus JIEHEXHBIX CPEACTB HAa pPACUYETHBIM  cuyeT
ynpasisromeit komnanuu J[.Y. [IN® / na cuer O6pokepa [IND mpu
OTCYTCTBUM HMH(OPMALMU U3 BbIIIEYKA3aHHbIX HMCTOYHHUKOB (B TOM
YrcIie pa3Mepa MPUIUTAIOIINXCS BBITIIIAT).

Jlata ucronHeHHs 0053aTEILCTB IO BBIILIATE JOXO/A, TIOATBEPKICHHOE
0aHKOBCKOH BBIMMCKON C PacYeTHOTO CYETa YIPABJISIOIIEH KOMIIAHUH
JI.Y. IIN® /otuerom O6pokepa ITUD;

Jlata TuKBU QMM ML, 00SI3aHHOTO 110 MasiM (aKLKAM) HHOCTPAHHOTO
WHBECTUITMNOHHOTO (POH/IA;

B teuenue sToro cpoka:

B cnyuae oTcyTcTBHS TpPU3HAKOB OOECIIEHEHHUs, JAeOUTOpCKas
3a/I0JDKEHHOCTh IO BBIIJIATE JI0XO/a MO aKUIusAM (TasiM) MHOCTPAHHOTO
WHBECTUIIMOHHOTO (DOHIA SBIISETCS OMEPAIMOHHON 3a0JKCHHOCTHIO B
TeyeHne 25 paboymx JHEW C JaTel MpU3HAHUS  AeOUTOPCKOM
3aJI0JKEHHOCTH.

CrpaBeyiuBasi CTOMMOCTb JI€OMTOPCKON 3a/I0JKEHHOCTH T10 JIOXOY
no masM (akOusM) HHOCTPAHHOTO WHBECTHLIIMOHHOTO (oHJa
onpezensercss UCXOAs W3 KOJMYeCTBa MaeB (aKIMil), YUYTEHHBIX Ha
cuerte aemno [IM® Ha naty, Ha KOTOPYIO ONPEIEAIOTCS UL, UMEIOIIe
NpaBO Ha TOJYYCHHE JOXOJOB, W OOBSBICHHOTO pa3Mepa I0XOja,
NPUXOJSIIErocss Ha OJMH Mai (akiuio), 3a BBIYETOM Hajora Ha
npuObLIb C JAHHOTO JI0XOJa B Cllydae ero yAep:KaHHus y UCTOYHHUKA
BBITLIIATHI.

B cnydae orcyrcTBus odunnansHON HHGOPMAIIMKM O pa3Mepe Hallora,
MOJUIeXKAIIET0 YACP)KaHUIO, TPUMEHSETCS MaKCHUMaJIbHO BO3MOXHAs
cTaBKka Hayora B pazMepe 30%.

BrrureHHnas cymma Hajora 10JKHa YYUTHIBATHCS B KAUECTBE PAacX0/10B,
CBA3aHHBIX C  JIOBEPUTEJIbHBIM  YIPABJIECHUEM  HMMYLIECTBOM,
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cocrasisironuM [THU®. Ona MoxeT ObITh CKOPPEKTUPOBaHa MO (aKTy
MOCTYIUIEHUs Aoxoa Ha cueT Donna.

Ilo okoHYaHuM Cpoka NpPU3HAHUA JNIEOUTOPCKOM  3aJI0JDKEHHOCTH
OTEPALIMOHHOMN €€ CHpaBeIMBasi CTOUMOCTb KOPPEKTUPYETCS B COOTBETCTBUU
¢ Ilpunoxenuem 4.
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Hpnaoxenne 10

JNEBUTOPCKAS 3AI0KEHHOCTD IO JEHEKHBIM CPEJICTBAM,
HAXOJSIIAMCS Y MTPO®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)
Jleburopckas 3a10JKEHHOCTh MO JICHEKHBIM CPEACTBAM, HaXOISAIIMMCS Ha
cuere B HKO HKII (AO).

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

Jara 3auucnenus aenexHsix cpeacts Ha cueT B HKO HKIL (AO), oTkpseIThIit
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 JNUIEH3WH y Opokepa
(meHexHBIEe CpeACTBA TMEpPeXOosiT B CcTaryc IMpouyell  J1eOuTOpCKOi
3a/I0JDKEHHOCTH )

- Jlata nukBumanuu Opokepa coriacHo HH(OpPMAIMH, PaCKPBITON B
oHuIMaNBEHOM JOCTYITHOM UCTOYHHUKE (B ToM umcie 3anucu B ET'PIOJ]).
CrnpaBeayinBas CTOUMOCTD JICHEKHBIX CPEJCTB, HAXOASIIUXCs 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 SIBIISIETCS OTEPAIlMOHHON B TeueHue 3 pabodumx JHEW ¢ JAaThl
MOJIa4l COOTBETCTBYIOUIETO PACTIOPSIKEHUS.

[Ipy BO3HHMKHOBEHHH TNPU3HAKOB OOECIICHEHWS WJIM 10 OKOHYaHHWH CpOKa
NpU3HAHUS J€OMTOPCKOIN 3aJ0JKEHHOCTH ONEpallMoOHHOM, ee CIpaBeinBas
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

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

(ITPU HECOBITAIEHUU JATHBI IOCTABKHU HEHHBIX BYMAT,

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

3a/1I0JDKEHHOCTh TI0 CJIENIKaM ¢ IIEHHBIMA OyMaram, 3aKJIFOYeHHBIM Ha
ycaoBusix T+
- Jlata 3aKiII0ueHHs JOTOBOpPA IO MPUOOPETEHHIO (peann3alnn) HEeHHBIX
Oymar;
- Jlata HampaBieHUs NOATBEPXKACHHUS HAa y4aCcTHE B KOPIOPATUBHOM
neiictBuu (akuenT odepThl) B ciiydae, el YCIOBUS UCIIOTHEHUS 0(epThl
Onpeac/ICHbI U HCU3MCHHBI 10 JAThI UCIIOJIHCHHA Oq)epTBI.
Jlata mepexoma mpaB  COOCTBEHHOCTM  Ha  IIeHHble  Oymaru
MOATBEPKICHHAS BBIMMUCKOW IO CYETY JICTIO.

CnpaBennuBas CTOMMOCTb 3a/I0JDKEHHOCTH IO CHAEJIKAM C LIEHHBIMU
Oymaramm, 3akKJIFOUYCHHBIM Ha YCIOBUSX T+, ompenensiercs B pasmepe
Pa3HUIBI MEXIY BBIPAKEHHOW B pPYOJIsSX CHpPaBEIMBOW CTOMMOCTBIO
IIEHHBIX OyMmar, SBJISIOIIUXCS MPEAMETOM CICIKH, U CYMMOW CHCIKH B
BaJIIOTE CHIEJIKH, IPUBEIECHHON K PYOIIIO 1O TEKYIIEMY KypCy BalfOTHI.
[Ipn onpeneneHun CHpaBeUIMBOM CTOMMOCTH 33J0JDKEHHOCTH IIO
CAeNKaM ¢ OOmWranusMH, 3aKIOYEHHBIMH Ha  YCIOBHAX T+,
CIpaBeIMBasi CTOMMOCTh OOJIUTAIINMN, SIBJISTFOIIUXCS TPEIMETOM CICIIKH,
C JIaThl 3aKJIFOUEHUS CAETKU A0 JAThl Mepexoa MmpaB COOCTBEHHOCTH Ha
[IEHHbIC OyMaru, CKEIHEBHO OINPEACISAETCS C YYSTOM HAKOIUICHHOTO
KY[IOHHOTO J0XOJa, OIPEIEICHHOr0 Ha JaTy pacyera IO CHCJIKE B
COOTBETCTBUU C YCJOBHUSMU CIEIKA WM TPaBHIAMH OpraHu3aTopa
TOPIrOB.

B cnydae moOJNIOKHTENBHOW pPa3HMIIBI, CAEJIKA MPU3HAETCS B COCTABE
aKTUBOB (IeOMTOpCKas 3aJ0JDKEHHOCTh) Yy TMOKymHaTens/ B COCTaBe
00s3aTenbCTB  (KpeauToOpcKas — 3aJ0JDKCHHOCTh) Yy IMPOJABIIA,
OTPUIIATENILHOM pa3HUIBl - B COCTaBE O0OS3aTENbCTB (KpEeauTOpCKas
3aJI0JDKEHHOCTh) y TIOKYIATeNs/B COCTaBe AaKTUBOB (JeOuTOpCKas
3aJI0JKEHHOCTH) Y MPO/IaBIIa.

[Ipy BO3HUKHOBEHUH MPU3HAKOB OOECIICHEHHUSI CTIPaBEJINBas CTOUMOCTD
KOPPEKTUPYETCS B COOTBETCTBUM C [Ipunoxxeruem 4.
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Hpunaoxenne 12

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

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

Jara 3axiroueHus JoroBopa 1o MOKYIKE/TIPOIaxKe BaTOTHI.

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

CrpaBeyiiBas CTOMMOCTb 3aJ0JDKEHHOCTH I10 CJAEIKaM C BaJlIOTOM,
3aKJIFOYCHHBIM Ha ycloBHUsaX T+ ompexernsiercs B pa3Mepe pa3HULIBI MEXKITy
TEKYILEH cripaBeyINBOI CTOMMOCTbBIO BaJIIOThI, PACCUUTAHHOHN B pyOIIsIX B
COOTBEeTCTBUM ¢ HactosmuMmu llpaBwiamu onpenenenuss CYA, u
CTOMMOCTBIO BAJIIOTHl B pYyOssX, 3apUKCUPOBAHHOM B J0roBope Ha
JIaTy UCIIOTHEHHS CHACIIKH.

B ciydyae nonoXUTENbHOM pa3HUIBL, CllENIKa IPU3HAETCS B COCTABE
aKTHBOB (mebuTopcKas 3a0JKCHHOCTH ) y TIOKYTIaTeJIst/ B COCTaBe
00s13aTeNIbCTB  (KPeIUTOPCKas 3aJ0JDKEHHOCTh) Y MpOJAaBlia, B Cilydae
OTPHLIATEIILHON pa3HULbI - 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
54.
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Hpunaoxenne 13

ITPOYASA JEBUTOPCKAS 3AJOJIZKEHHOCTD

1. ABaHChl/neOUTOpCKast 3aJOJDKEHHOCTh IO  CHEJKaM  KYIJIM-NIPOAAXKHU
nmymecrBa [IM®, ecin cpok moramenus He Oosiee 15 pabouux aHel ¢ HaThl
BO3HHKHOBEHHS JIEOUTOPCKOIM 3aJOJDKEHHOCTH W OTCYTCTBYIOT NPH3HAKH ee
obecuieHeHus. JlaHHas 3aJ0JDKEHHOCTh SBISIETCSl ONEPAlIOHHOW B TedeHHe 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
32/I0JDKCHHOCThIO B TeYeHHE 25 paboumx JHEH C JaThl OKOHYAHHS CpOKa
OKa3aHUs YCJIYI YCTAHOBJICHHOM YCIOBMSIMM JOrOBOpa IIpU OTCYTCTBHHU
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 H3JIUIIHE
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.

- Jns  1eOUTOpCKOM  3a0JDKEHHOCTH, BO3HUKIIEW B pe3ynbTaTe
COBepLIEHHUS cIelIoK ¢ umyiiectBoM [TM®D, B ToM yucie aBaHCOBBIE IUIATEKH -
JlaTa nepeiadl akTUBOB (JICHEXKHBIX CPEJCTB) AEOUTODY;

- Jns  1eOUTOpCKOM  3aI0JDKEHHOCTH, BO3HUKIIEH B pe3ysbTaTe
IIPEBBILICHMS] OIUIAYEHHBIX PACXOI0B HaJ JOIYCTUMBIMU — JaTa BOSHUKHOBEHHUS
TaKOI'0 IPEBBIIICHNUS;

- st 1eOUTOPCKOM 3a/10JKEHHOCTH O MEeperuiaTe HajJoroB B OIOJKET —
JlaTa BOSHUKHOBEHMSI MTE€PETLIaThI;

- Jns neGUTOPCKOM 3aJ0JKEHHOCTH 1O CyA€OHBIM pELIeHHsM — Jjara
BCTYIUIEHUS B CHJIy YKa3aHHOTIO PEILICHUS;

- Jlst mHOM ornepanmoHHON 1eO0UTOPCKOM 3a/I0JDKEHHOCTH Ha OCHOBaHUU
BHYTPEHHEH CTaTHCTUKHU YNpPaBIIAIONIEH KOMIAHUU — /1aTa, B KOTOPYIO OOBIYHO
YIIPaBJISAIONIAs KOMITAHUS MTPH3HAET TAaKyI0 AEOMTOPCKYIO 3310JDKEHHOCTB, J1aTa
onpeaenenust CHA.

- Jliis 1eOGuTOpPCKO 3aI0KEHHOCTH 10 BO3MEIEHUIO 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
cucanusi (B Cllydae COOTBETCTBHUS TPEACIbHOMY pa3Mepy pacxojoB,
MPeAyCMOTPEHHOMY MPaBWJIAMHU JOBEPHUTEIBHOTO yrpasieHus [IND);
- JIns1 ocTabHBIX BUJIOB aKTHBOB:

- JaTa uCToJHeHus 00s3arenseTB neper [N,

- JlaTa JIMKBUAANUU Aedutopa,

- JaTa 3aKIIYEHHUS JOTOBOpA YCTYNMKH JACHEXKHBIX TpeOOBaHUI

TPETHEMY JIUILY.

- Jlebnuropckas 3aJ]0JKEHHOCTD, MpU3HAHHAS ONEepalvOHHOM,
OIICHUBAETCA B pa3Mepe HOMUHAJIBbHON CTOUMOCTH.
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- Ecnmu neburtopckast 3aJ0KEHHOCTh HE SIBISICTCS ONEPAIMOHHOM, €€
CIIpaBeUIMBAsi CTOMMOCThH OTIPECIISIETCS] B COOTBETCTBUU C [Iproxkenuem 4.

B cnyuae, ecnu BenmnuuHa 1e0UTOPCKOM 3a10KEHHOCTH HE MOJKET OBITh
HaJeXKHO ompeneneHa Ha party onpexaeneHus CYA, 1o mid onpeneneHus
CIIPABEITMBOM CTOMMOCTH HCIOIB3YETCSI CIOCO0 anmpoOKCHMAIUK BEIIWYUH, B
YaCTHOCTH, aNMPOKCUMAIUS IIYTEM pacueTa CPeAHEro 3HAUYEHHUs 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 OINpE/eICHHs CIIPaBEATUBOI CTOMMOCTH (HE BKJIIOYas) J0 JaThl odepTsl (eciu
odepra TpeayCMOTpEHA YCIOBHSIMH BBITyCKa OOJHMramuu), 00 JaThl TOJIHOTO IIOTAlICHUS,
MPEyCMOTPEHHOTO YCIOBHSIMHE BBITyCKa (eciu odepTa He IPeTyCMOTPEHA).

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

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

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

B cnyuae, 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 BBIITYCKa WIH JIEIO3UTOB) YCTAHABIMBAETCS JOMOJIHUTEIbHAS IPEMUS 32
CyOOpIMHUPOBAaHHOCTb, Ha KOTOPYIO YBEIWYHUBAIOTCS pACUCTHbIE BEJIUYMHBI MHUHUMAJIBHOTO,
MaKCHUMAaJbHOTO M MEAWAHHOIO 3HAUEHHH KPEIUTHBIX CIPEAOB B CIydasX, HPEAyCMOTPEHHBIX

IMYHKTaMU HACTOAIIHUM HpI/IJ'IO)KeHI/IeM. HpeMI/ISI 3a Cy60pZ[I/IHI/Ip0BaHHOCTL OIPECACIIACTCA C y4CTOM
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JOCTYIMHOW PBIHOYHON MH(OPMAIHU O CIIpeax 3a CyOOpAMHHPOBAHHOCTH COMOCTABUMBIX BBITYCKOB
WJIM YMUTEHTOB.

CrpaBeaniuBas CTOMMOCTh OOJIMTaIlMii, MOJIyueHHas B pe3yjbTaTe JaHHOIO METOJla pacyera,
OKPYTJISIETCS 10 ABYX 3HAKOB MOCJIE 3aMSATOM, C IPUMEHEHUEM MPABUI MATEMAaTUYECKOTO OKPYTJICHHUS.

Jis menmeilt pacdyera MemuMaHHOTO KpeauTHoro chpena (CrSpread) B 3aBUCUMOCTH OT
KPEIUTHOTO PEWTHHra Yy BBIMYCKa JIOJITOBOM IEHHOW OyMaru (KpEIUTHBIH PEUTHHT B BAIOTE
HOMMHAJIA), @ B CIIy4ae €ro OTCYTCTBUS — CHayajla peMTUHI 3MHUTEHTA, a B CIy4ac 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 aKTyaJabHBIM Ha JAaTy OLUEHKHU KPEAUTHBIN peHTHHT. Eciu mopyyuTeNnbeTBO MO
BBIMTYCKY JIOJITOBOW IIEHHOW OyMmaru 00ecledrBacT HCIIOJIIHEHUE O05S3aTeNbCTB B MOJIHOM 00BEME U
(wyn) rapaHTHs BbhIJJaHA HA CYMMY HOMHUHAIBHOM CTOMMOCTH M TIPOILIEHTOB 10 TAKUM JOJITOBBIM IICHHBIM
OyMmaram, TO BBIOMpaeTcss Hauboyiee aKTyallbHbI HAa JaTy OLIEHKH KPEIUTHBIA PEUTHUHT BBIMTyCKa
JOJITOBOM IIEHHOM Oymaru u nopy4yuTtens (TapaHra).

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

HaHHOHaHbHOﬁ IKaJIcC:

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

BKJIIOYAIOTCS I0JITOBbIE HHCTPYMEHTHI ¢ peiTnHrom AAA 10 HallMOHATBHON PEHTHHIOBOM HIKase.

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

PEUTHHIOBOM LIKAJIE.

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

IKaJe.

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

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

HIIN

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

Tabnuna 1. ConocraieHue nikail pedTHHIOBBIX aréHTCTB

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

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

3a MOCJICAHUC 20 TOPr'OBBIX ,Z[Hefl, BKJIFOYas OaTy OIMPEACIICHUSA CHpaBeﬂHHBOﬁ CTOMMOCTH.

Jns  pacdera 3HayeHUs KPEAUTHOIO CIpPela COOTBETCTBYIOIIEH PEUTHHTOBOM TPYIIIBI

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

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

e Uunekc rocynapctBeHHbIX 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 Mocbupxku koprnopatuBHbix obnurauuid (aropauust 1-3 roma, A-
(RU) < peittunr 1o HarmoHabHOU peiiTuHTrOBOM mikane < AA+(RU)),
Tukep - RUCBTRA2A3Y;
Onwucanue uaaekca — https://www.moex.com/ru/index/ RUCBTRA2A3Y

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

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

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

Pacuer kpeauTHOro cmnpena Uil PEWTHHIOBBIX TIPYII OCYILIECTBISIETCS M0  CIEIYIOLIUM
dbopmynam.
Pelitunrosas rpymma 1.

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 3HAUYCHUH Sp ;; HE MPOU3BOASTCS, PE3YJbTaT pacueTa OKpyIisieTcs Mo

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 OIpe/eNICHUs CIPaBEUIMBONA CTOUMOCTH:

SF’ rir= (YRUCBTR2B3 - YRUGBITRBY) *100

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

PaccunthiBaeTcs MeanaHHOE 3HAYEHUE KPEIUTHOTO crpena Sp rj; 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

IIpaBUJIaM MaTEMAaTUYECKOT0 OKPYTJIEHUS C TOUHOCTbIO /10 2 3HAKOB I1OCJIE 3aISATOM.
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 YA0BIETBOPUTEIBHOTO KPEIUTHOIO 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, PACCUMTHIBAECTCS 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 HHMXKE CIIOCO00B (naiee —
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 6yﬂyIIII/IX JACHECIKHBIX IMOTOKOB, IPU3HACTCA paBHOﬁ HYJIIO.
80



MEJIUAaHHOIO KPEIUTHOIO CIpena, pacCuuTaHHOro s Il peMTMHroBOM rpynmbl Ha 3Ty K€ AATy
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 AOJII'OBOI'0O MHCTPYMCHTA,

® 3HAYCHUIO MEIMAaHHOTO KPEIUTHOrO crpena, paccuutanHomy juid 11 pelTHHroBoii rpynmnsl Ha
JaTy ONpeesieHus: CIPaBeIMBOM CTOMMOCTH JI0JITOBOIO MHCTPYMEHTA U YBEIMUYEHHOMY Ha BEIMYUHY

m
ASpr(ii-1v)> PaCCUMTaHHYI0 Ha Haubosiee MO3IHION JaTy ONPEIECIEHUs OSKCIEPTHOrO 3HAYCHHUS

KpCAUTHOI'O ClIpCla JJIs1 AaHHOTO JOJIIOBOTO HHCTPYMCHTA.

B umensx HacToOsIIEro MMyHKTa B pacyeTe 3HAYEHUsS MEAUMAHHOro KpeautHoro crpema s Il
PEUTHHIOBOW TPYIIBI HE YUUTHIBAETCS MPEMHUS 32 CyOOpAMHUPOBAHHOCTH B Cllydae, €ClIU JIOJITOBOU

HHCTPYMCHT SBJISICTCA CY60p,Z[I/IHI/IpOBaHHBIM.

HpI/I pacucTe OBKCICPTHOI0 3HAYCHHUA KPCAUTHOIO CIpCAa MAKCUMAJIbHO HCIOJb3YHOTCA
Ha6JIIOI[a€MBIe PBIHOYHLBIC OAaHHBIC. Hixe MNPUBCACHBI MCTOJAbI pPacucTa OSKCIICPTHOTO 3HAYCHUA

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

e Eciin y sMuTeHTa MMEIOTCS B OOpAalLIeHUU JIpYyrHe BBIIYCKU JOJIFOBBIX LIEHHBIX Oymar, 1o
KOTOPBIM CYIIECTBYET AaKTUBHBIM pPBIHOK M HMMEIOTCA JOCTYIHBbIE LE€Hbl YpPOBHSI 1 uepapxuu
CIIPABEIMBOM CTOMMOCTH, TO MEIMAHHOE 3HAUEHUE KPEIUTHOTO CIIPE/la PACCUMTHIBAETCS KaK CPEHEE
3Hau€HUE OTKJIOHEHUH 3P PEKTUBHOMN JOXOIHOCTH K MOTalIeHHIo (0pepTe) TaKUX BhITYCKOB OT CTaBKU

KB/I nist cpeHEB3BEIIEHHOTO CpOKa 10 moramieHus (0epThl) COOTBETCTBYIOIIETO BHITYCKA.
Sptiv = OKPYTJI(CP3HAUY(YTM; — KB/;), 4) X 100,
rjae:
Spry — MEIHaHHOE 3HAYEHUE KPEIUTHOTO CIIPE/Ia, PACCUMTAHHbBIE B 0a3UCHBIX MyHKTaX;

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

BBITTyCKa JOJTOBOU IIEHHOW Oymaru, packpbitas MOCKOBCKOI OUpIKeit;

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

norarieHust (0QepTrl) 1-TO BBIITYCKa J0JITOBOM LIEHHOM Oymaruy;
[ — uAeHTU(UKATOP BBIYCKA J0JITOBOM LIEHHON OyMaru SMUTEHTA, OTIIMYHOTO OT OIIEHUBAEMOTO.

e Ecnu BBIMyCKY J0NTOBOM IEHHON OyMmard WJIM SMHUTEHTY/TIOPYUYHMTETI0 WIM 33aeMIIUKY IO

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
1o ¢opmyse Kak cpeHee 3HaUeHUE OTKIOHEHHH 3(PPEeKTHBHON TOXOTHOCTH K morameHuio (odepre)
BBIITYCKOB JIOJITOBBIX IIEHHBIX OyMmar ¢ TakUM JK€ WM ONM3KMM KPEIUTHBIM PEHTHHIOM, PHIHOK IO
KOTOPBIM IIPU3HAETCS aKTUBHBIM U UMEIOTCS Ha0II01aeMble prIHOYHbIE IeHb! ypoBHS 1, oT CtaBku KB/

JUISL CPEAHEB3BEIIEHHOTO CPOKa /10 MorameHus (0GpepThl) COOTBETCTBYIOIIETO BBIITYCKa.

biM3kUM KpEeIUTHBIM PEUTUHIOM IIPU3HACTCA KPEAUTHBIM PEUTUHI, KOTOPBIM OTKJIOHSETCS OT

KPEAUTHOTO PEUTHHTA SMUTEHTA/BBIITYCKA/TIOPYUUTEINS 11O 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 MOramieHuo (0epre) mo CpeHEB3BEUICHHONW LEHE jTO

BBIIYCKa JIOJTOBOI 1IEHHOM Oymaru, packpbeitas MOCKOBCKOM Oupikei;

KB/l; — 3nayenne CraBku KBJ[ B TOuYKe, COOTBETCTBYIOIIEH CPEIAHEB3BEIIEHHOMY CPOKY 10O

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
BBIIYCKA, IMPUCBOCHHOI'O HAlMOHAJIBHBIM PEUTUHIOBBIM areHTCTBOM, YKa3aHHbIM B TaOmuue 1,

MCIANAHHOC 3HAYCHUC KPCAUTHOI'O CIIpEaa paCCUYUTBIBACTCA:

- KaK OTKJIOHEeHHE 3((EeKTUBHOMN JOXOAHOCTHU K MorameHuo (opepre) BBITyCKa J0JT0BOM 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 (OCI)CPTBI) COOTBCTCTBYIOIICTO BBIITYCKA.

AHaJOTrMYHOE KpPEOUTHOE KadeCTBO MOXKET ONPENENATbCI Ha OCHOBAHMM IIPUCBOEHHOIO
KPEIUTHOTO PEUTHHIa IO MOTUBUPOBAHHOMY CYXIACHHUIO YIPABIIAIONIEH KOMIAHUU IIPU YCIIOBHH €TI0

CorjiIaCoBaHMA CIICHUAIIM3UPOBAHHBIM JCTIO3UTAPHUEM.

Bb160p BBIMYCKOB LEHHBIX OyMar U UX KOJMYECTBA, HEOOXOAMMOTrO AJIsi pacueTa CIpaBeIMBON
CTOMMOCTH IIeHHOM Oymaru mo HacTosIIed METOJUKE, OCYIIECTBISIETCS YIPaBIsAIoIIel KOMIaHuel Ha

OCHOBAaHHWU MOTHUBUPOBAHHOTO CYKIACHU.

- KaK MEIHMAaHHOE 3HAaY€HWEe KPEIUTHOIro cupena, paccuutaHHoro mis Il pedTuHroBoi rpymisi,

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

22

e oI TOB " BBIITYCKOB JJOJTOBBIX LIEHHBIX OyMar poCCUNHCKUX SMUTEHTOB, OTHECEHHBIX K pEHTHHIOBOU

rpynre [V, 1 cpeaauM 3HaYeHHEM 4acTOTHI JIe(OITOB BBITYCKOB JOJITOBBIX IIEHHBIX OyMar poCCHICKIX
HYMHUTEHTOB, OTHECEHHBIX K perTuHroBoi rpymnme III. Cpennee 3HaueHHE 4acTOTHI 1€(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 ¢ Tabimieil 1 K COOTBETCTBYIOIIEH PEHTHHIOBOM TIpyIIe, JOMYCTUBIINX Je(ONT XOTS
OBl OZTHOTO 00sI3aTENBCTBA, IPEAYCMOTPEHHOTO XOTS ObI OTHUM BBIITYCKOM JIOJITOBBIX IIEHHBIX Oymar B

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

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

cooTBeTcTBUU ¢ Tabnuuei 1 kK COOTBETCTBYIOIICH PEHTHHIOBOI IPyIIIIE;
N — NOPSAKOBBIA HOMEp nepuoa (roaa) HabI0AeHUS, IPUHAAIEKAIUNA MHOXKECTBY N;
N — KOIM4YeCTBO MEPUOI0B HAOIIOACHUS, JIET.

ITopsinok onpeneneHus nuanazoHa KpeIUTHBIX CIIPENOB U PEUTUHIOBBIX IPYIIIT
Bri0op anana3zoHOB KpeIuTHBIX cnpenoB s pedtuHrosbix rpymm I, II, III ocHoBBIBaeTcs Ha
CIIEIYFOILIEM:

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

"  HWKHAA TpaHuma Uil [-0if peHTHMHIOBOM IpymnIbl NpuHUMaeTcs paBHOM 0, Tak Kak
JOXOMHOCTh oOnuranuii [-oif peHTHHroBOM Tpynmbl HE JOJKHA OBITh HUXKE CperHel
JIOXOJIHOCTH TOCY/IapCTBEHHBIX Oymar;

"  HWKHAA TpaHuna 1 [1-oif peNnTHHIOBOM I'PYIIIBI YCTAHABIMBACTCS PABHOW MEIUAHHOMY
3Ha4YeHHu1o [-0if peTUHTOBOM IpymIIbl, TaK KaK JOXOJHOCTh obnuramuii 1I-oit peiiTuHroBoit
Ipynmnbl HE JOJKHA OBITh HUXKE CpeqHell AoXoaHocTH obiuranuii [-off pedTuHroBoi
TPYHIIbL;

=  HWKHAA rpanuna i [1I-eli peWTHHIOBOM I'PYIIIBI YCTaHABIUBAETCA PABHOM MEIUAHHOMY
3HayeHu1o [1-0if peHTHHrOBO IpyNIbI, TaK Kak 10X0AHOCTh oOiurarmii I11-eit pedTHHroBOM

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&,

MNpeAyCMOTPCHHOTO XOTA OBl OAHUM BBIITYCKOM JOJITOBBIX IIEHHBIX 6yMar OMUTCHTA, IIPpEAnojaaracTt He(l)OJ'IT OMUTCHTA.
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"  BEpXHISA TpaHMIa PEHTUHTOBOM TPYNIBl YCTAaHABIMBAETCS TakUM 0O0pa3oM, dYTOOBI

JMaTia30H MEXTy HMKHEH TpaHUIIeH U METMaHOW ObLI paBEH UAIa30HYy MEXKIy MEIHAHOU

Y BEpXHEU IpaHUIlel PEHTUHTOBOM IPYIIIIHI.

Pacuer Auanai3oHa KpPCAWUTHBIX CIIPCI0B (MI/IHI/IMaHBHOFO SHa4YCHUA KpCAHUTHOI'O crpcaa -

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

pefITHHFOBOﬁ rpyaiibl, HCXOOs U3 3HAYCHHI MCIUWAHHBIX KPEAUTHBIX CIIPCI0B COOTBCTCTBYIOH_[eﬁ

PEUTHHTOBOM TPYIITIBI B COOTBETCTBUU ¢ Tabmuieii 2 ¢ y4eToM MpeMuu 3a CyOOpAMHHUPOBAHHOCTD (ECIH

NPUMEHUMO K aHAJIM3UPYEMOMY HHCTPYMEHTY).

HToroBble quana3oHbl KPEJUTHBIX CIIPEIoB npuBeneHb! B Tabnure 2.

Pacuer nuana3zoHa KpeaUTHBIX CIIpeaoB s [V peUTHHIOBOM IpyIIbl HE BBIIOJIHSAETCS.

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 ocTaIBLHBIX clrydadax.
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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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