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TEPMUWHBI U OITPEJAEJIEHUSA, UCITIOJIB3YEMBIE B ITPABUJIAX OITIPEJEJIEHUSA
CTOUMOCTHU YUCTBIX AKTUBOB

AKTHBBI — JCHEXKHBIC CpEJICTBA, IICHHBbIE OyMaru W/WIM WHOE HWMYIIECTBO, BKIIIOYas
MMYILIECTBEHHBIE MPaBa.

Croumocth uyucTbhix akTHBOB (CYA) — BenuuumHa, ompeaensieMass B COOTBETCTBUU C
3aKOHOJaTesIbcTBOM Poccuiickorn Denepannu, Kak pasHULA MEXKIY CTOMMOCTBIO aKTHBOB MAaeBOIO
WHBECTUIIMOHHOTO (oHa (nanee — [TM®D) u BennunHON 003aTeNBCTB, MOJICKAIIUX UCIIOTHEHUIO 32
CYET YKa3aHHbIX aKTUBOB, Ha MOMeHT onpeaeneHus CHA [TND

IIpasuaa onpenenennss CHA — HacTOSIIIMI JTOKaIbHBIN aKT yripaBiisitonieid komnanuu [TND,
pPErIaMEHTUPYIOIIMI MOPANOK OINPEIEICHUS] CTOMMOCTH 4YHCTBIX akTuBOB IIM® u crommoctu
WHBECTUIIMOHHOTO Tas.

HaoOurogaemas um gocrynHasi OupokeBasi IUIOIIAAKA — TOProBas IUIOIIAJKA POCCUMCKON U
(unmm) uHOCTpaHHOU Oupku, 3akperuieHHas B IlpaBunax ompepenenuss CHA (manee mo TEKCTy -
[IpaBuiia) K KOTOpOH y YHpaBIsOLIEH KOMIIAHMM €CTh JOCTYIl, KaK HampsMylo, TaKk MU 4epes
(DMHAHCOBBIX TOCPEIHUKOB, M Ha KOTOPOH VYIpaBISIONIas KOMIIAHUS HMEET BO3MOXKHOCTh
pacmnopspKaTbes aKTHBOM (aKTUBaMHM). Y Ka3aHHbBIC OMpIKEBbIC IUTOMIAAKU MpuBeaeHb! B [Ipunoxennn
3.

AKTHBHBII PBIHOK — PBIHOK, Ha KOTOPOM OIl€pallid C aKTUBOM WK 00sA3aTEIHCTBOM
IPOBOAATCS C JOCTaTOYHOM YacTOTOM M B JOCTaTOYHOM OOBEME, MO3BOJIAIOIIEM IOJy4YaTh
uH(popMaIrio 00 OIIEHKaX aKTUBOB MJIM 00s3aTENbCTB HA TIOCTOSIHHON OCHOBE.

OCHOBHOI1 PBIHOK — PBHIHOK (M3 YHUCJIa aKTUBHBIX) C HAUOOJBIINM JJII COOTBETCTBYIOIIETO
aKTHBA WM 00s13aTesIbCTBa 00BEMOM TOPTOB U YPOBHEM aKTUBHOCTH.

JKcnepTHOoe (MOTHBHPOBAHHOE) CY:KAeHMe — 53TO JOKYMEHTaJIbHO O(OpPMIIEHHOE
npodeccuoHanbHOE CYXACHHE YTPaBISAIONICH KOMMAaHHWH, cofepaliee OOOCHOBaHHBIE PACUETHI
W/WJIH BBIBOJIBI 00 OLIEHKE CIPaBeUIMBON CTOMMOCTH aKTUBOB, O BEJIMYMHAX, HCTIOIb3yEeMbIX B pacueTe
CIIpaBEUIMBOM CTOMMOCTH, O BBISIBJICHHBIX OCHOBAHUSX MPU3HAHUS/TIPEKPAIICHUS TPU3HAHUS
aKTHBOB/00sI3aTENLCTB, O BBISBICHHBIX NMPH3HAKaX BO3HWKHOBEHHUS KPEIUTHBIX PUCKOB W MPOUYUX
00CTOSITENECTBAX, KOTOPHIE BIUSIOT HA OIIEHKY CIPaBEUIMBON CTOMMOCTH B cooTBeTcTBUU ¢ MCDO
13. IlpuMeHeHne Takoro CyKA€HHS JOMYCTUMO B CIIy4asix, yCTAHOBJICHHBIX HacTosumu [IpaBunamu,
a TaK K€ B MHBIX MUCKIIOYUTEIBHBIX CIIyJasX, KOT/Ia TEKYIHE METOJbI OIPEICICHHS CIIPaBEIITNBOMN
CTOMMOCTH aKTHBa (00s13aTEIHCTBA) C YUETOM HECTAH/IAPTHBIX BHEITHUX OOCTOSTENHCTB MPUBOJIAT K

HNCKa>XCHHUIO CHpﬂBGZ[JIHBOfI CTOUMOCTH, a MTPUMCHCHUC MOTHBUPOBAHHOT'O CYXKIACHUA o0ecrieynBaeT



HAJeKHOE ONpENeTIeHUE CIPABEIIUBON CTOMMOCTH cOOTBeTCTBUU ¢ MC®DO 13 u TpeboBaHHsIM
3akoHozarenbcTBa Poccniickoit denepanun.

CnpaBeasiuBasi CTOMMOCTb — 3TO IIeHa, KOTOopasi Obuia ObI MOJyyeHa MpH MPOAaKe aKTHBA
WIH yIUIayeHa MpH nepeade 00s3aTeNIbcTBa B X0A€ OOBIYHOM CIIEIKH Ha OCHOBHOM (MJIM HamOoJee
BBITOJIHOM) PBIHKE Ha JaTy OLEHKH B TEKYLUIUX PHIHOYHBIX YCIOBUAX (TO €CTh IIeHa BBIXOJA),
HE3aBUCHMO OT TOTO, SIBJISICTCS JIM TaKasl IIeHA HETIOCPEICTBEHHO HAOII01aeMON MIIN PaCCUUTHIBACTCS
C UCIIOJIB30BAHUEM JPYrOro METOJa OLICHKHU.

YpoBeHb LeHbI NPH ONpedeJeHMH CIPABeIJIUMBOH CTOMMOCTH - YPOBHM IIE€H NPHU
ONpENEICHUN CIPABEIMBON CTOMMOCTH OIPEACIIAIOTCA B COOTBETCTBHUM C MeEXIyHapOIHBIM
cranaapToM ¢unancoBoit orueTHocTH (IFRS) 13 «Omenka cripaBeyinBOi CTOMMOCTHY, BBEJICHHBIM B
neiictBue Ha Teppuropun Poccuiickoit @enepanyu npukazom MunncrepcTBa punancos Poccuiickoit
Oeneparu ot 28.12.2015 N 2171 "O BBemeHun MexayHapOIHBIX CTaHIAPTOB (PUHAHCOBOIA
oTueTHOCTU U Pa3bsicHeHuid MexxayHapoHBIX CTaHIApTOB (PMHAHCOBOM OTYETHOCTH B JCHCTBHE Ha
teppuropun Poccuiickoit @enepanuu U O NPU3HAHUM YTPATUBLIIMMHU CHIIy HEKOTOPBIX IPHUKA30B

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

1-ii ypoBeHb — IICHOBbIE KOTUPOBKHU (HEKOPPEKTHUPYEMbIE) AKTUBHBIX PHIHKOB JIJIS1 UACHTUYHBIX
AKTHUBOB WJIM 00513aTENIbCTB, K KOTOPBIM Yy OpraHU3alluu €CTh TOCTYI HA JaTy OLIEHKH.
B pamkax YpoBHs | akUeHT Aenaercs Ha ONPeNeIEHUN CIEAYIOIETro:

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

(b) MoXxeT 1 OpraHu3anys 3aKIF0YUTh CJIETKY B OTHOIIIEHUH 3TOTO aKTHBA UITK 00s3aTeNIbCTBA
IO LIEHE JAHHOT'O PbIHKA Ha JIaTy OLICHKHU.

2-ii ypoBeHb — IICHA, OIpeJielIeHHasi Ha OCHOBAaHMM HCXOJHBIX JAaHHBIX, KOTOPBIE SIBISIOTCS
IPSIMO MJIM KOCBEHHO HA0JII0/1aeMbIMU B OTHOILIEHUH aKTHBA UM 0053aTeNbCTBA, UCKIIOYas [IEHOBbIE
KOTHUPOBKH, OTHECEHHBIE K YPOBHIO 1.

3-ii ypoBeHb — li€Ha, OIpe/esieHHas Ha OCHOBAHWU HEHAOII0/IaeMbIX MCXOJHBIX JAaHHBIX B
OTHOILIEHUM aKTUBA UJIN 0053aTeIbCTBA.

KpeautHblii peiTHHI — MHEHHE HE3aBHUCHMOTO PEHTHMHIOBOIO areHTCTBAa O CIIOCOOHOCTHU
peUTHHIyeMOro JuIa WCIOJHATh TNPUHATHIE Ha ceds (uHaHCOBBIE 00s3aTenbcTBa (0 €ro
KpPEeIUTOCIOCOOHOCTH, (PMHAHCOBOW HAJEKHOCTH, (PMHAHCOBOH YCTOWYMBOCTH), BBIPAXKEHHOE C

KCIIOJIb30BAHUEM PEUTUHIOBOM KAaTErOPUH I10 OIPEAEIEHHON PEUTUHIOBOM IIKAJIE.

OnepanuoHHasi 1e6MTOPCKAs 32a10/KEHHOCTH — IeOUTOpCKast 337J0JDKEHHOCTh KOHTPAreHTa,

BO3HHKAOOIAaA B X04€ HOPMAJIBHOI'O OICPAllMOHHOTO IUKJIIA, KOTOpas 6YJ16T rnoramecHa B TCUCHUC
3



CPOKOB, YCTaHOBJICHHBIX B HacTosmux [IpaBnnax. JlomycTumble CPOKM IPOCPOYKH U HCIIOJHEHHS
0053aTeNnbCTB ONpeENeNsItoTCs HacTosAmuMu [IpaBunamu, 1 JOKHBI OBITH MOATBEPKACHBI PHIHOYHOMN
(MM BHYTPEHHEH) CTaTHCTUKOW YIPaBIIAIONICH KOMIAHUY 110 CPOKAM MOTAIICHUS] KOHKPETHOTO BHIA
neOuTopckoi 3agoipkeHHocTH. OmnepalMoHHas JIeOUTOpPCKas 3aJ0JDKEHHOCTh OLIEHUBAETCs 110

HOMMHAITY B CIy4ae OTCYTCTBUS UHBIX ()aKTOPOB 00ECIEHEHUSI.

JlebuTopckas 3aJ0JDKEHHOCTb, IO KOTOPOW BBISBICH OJWH WIM HECKOJIBKO MPHU3HAKOB
oOecueHenus, ykazaHHbIX B Ilpunmoxenun Ne 5 k Hactosmum IlpaBuiam, Kpome I0IMyCTUMOM

IMPOCPOYKH 00513aTEJILCTB B paMKax OIIepallMOHHOI0 MUKJIa, HC MOXET OBITE IIpU3HAHa OHepaHHOHHOﬁ.

HG6I/ITOpCKaﬂ 3aJ0JDKCHHOCTD C ITOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HC MOXET OBITE

IIPU3HAHA ONIEPALIMOHHOM.

OBIIME ITOJIOXKEHUA

Hacrosimue [lpaBuna omnpezgeneHusi CTOMMOCTH YHCTBIX aKTHBOB OTKPBITOrO MaeBOTO
WHBECTUITMNOHHOTO (POH]Ia PEIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB «A-Kanuran O6iuraruu Pantbe»
pa3paboTaHbl B COOTBETCTBHM ¢ YkazanueM LlenTpanbHoro banka Poccuiickoit ®eneparuu ot 25
aBrycra 2015 roga Ne 3758-Y «OG0 ompeneneHUN CTOMMOCTH YHCTHIX aKTHBOB MHBECTUILIMOHHBIX
(GOHIOB, B TOM YHCIE O MOPSIKE pacyeTa CPEIHEroJ0BOM CTOMMOCTH YHCTBIX aKTHBOB MAacBOTO
WHBECTUIIMOHHOTO ()OH/A M YUCTHIX AKTUBOB aKIIMOHEPHOTO WHBECTHIIMOHHOTO (OHIA, pacueTHOM
CTOMMOCTH HWHBECTUIIMOHHBIX TMaeB MAeBbIX HHBECTUIIMOHHBIX (DOHAOB, CTOMMOCTH HMMYIIECTBA,
NEepeJaHHOTO B OIUIATy MHBECTHIIMOHHBIX TAaeB», B COOTBETCTBUU ¢ DenepanbHbIM 3akoHOM «O0
WHBECTUIIMOHHBIX (hoHTax» No 156-D3 ot 29 Hos106ps 2001 roga u NpUHATHIMA B COOTBETCTBUU C HUMU
HOPMATHUBHBIMHU aKTaMH.

Hacrosimue M3menenus B [lpaBuiia npumenstores ¢ «28» nexadps 2024 rona.

W3meHeHus W JomonHeHUs B Hactosimue [IpaBuia MoryT ObITh BHECEHBI B CIIydasX,
YCTAaHOBJICHHBIX HOPMAaTHBHBIMU TIPABOBBIMH aKTamMu. B cioydae HE0oOXOAMMOCTH BHECEHUS
W3MEHEHUH | JonoinHeHud B IIpaBwia, kK TEKCTy HM3MEHEHHH W JIONOJHEHHHM Ipuiaraercs
MOSICHUTEIbHAS 3aMUCKa O MPUYUHAX BHECEHUS TAaKMX U3MEHEHHI U JOTOTHEHUH U YKa3bIBaeTCs J1aTa

Ha4daJla uX MPUMCHCHMU .



MOPSAJIOK ONPEJAEJEHUSA CYA U CPEJTHEIOJOBOM CUA.

CYA paccuutbiBaeTcss MO COCTOSHUIO Ha 23:59:59 natel, MO COCTOSHUIO HA KOTOPYIO
onpezaensercss CYA, ¢ yderoM MJaHHBIX, PACKPBITBIX HA YKa3aHHYIO JaTy B JOCTYIHBIX JUIS
YIPaBISIOIEH KOMIIAHUY UCTOYHUKAX BHE 3aBUCMOCTHU OT 4aCOBOTO IOsCa.

CUYA omnpenensiercs He mo3aHee pabOyero JHs, CIEAYIOUIETO 3a JHEM, MO COCTOSHHUIO Ha
KOTOpBIN ocymiecTBisieTcs onpeaenenue CHA.

CYA ompenensieTcss Kak pa3HUIA MEXIYy CTOMMOCTBIO aKTHBOB U 00S3aTENLCTB HA MOMEHT
onpeaenenus CYA B cooTBercTBUU ¢ HacTosimuMu [IpaBunamu.

CYA onpenensiercs (nara onpeaenenus CHA):
®  Ha JaTy 3aBeplicHHs (OKOHYAHUS) POPMUPOBAHUS TTACBOTO MHBECTUIITMOHHOTO (OH/IA;

e B ClIydac NMPHOCTAHOBIICHUS BBIJAYH, IOTAMICHUS W OOMEHA WHBECTUIIMOHHBIX ITacB - Ha JIaTy
BO300HOBJICHHS MX BBIJIA4H, ITOTAIIICHHS 1 OOMEHA;

e B Cllydae IpeKpalieHus MacBOro MHBECTUIIMOHHOTO ()OH/IA - Ha JIaATy BOSHUKHOBCHHSI OCHOBAHHS
€ro TpeKpaIlCHHS,

®  HaJary, IpeINIeCTBYIONIYIO JaTe epexoaa GOoH/Ia U3 OHON YIPABIISIONICH KOMIIAHHH B IPYTYIO
VIPABISIONIYI0 KOMITAHWIO WM W3 OJHOTO CIICIUATM3UPOBAHHOTO JICMIO3UTApUS B JPYroi
CIIELMaJIM3UPOBAHHBIN IETIO3UTAPHN;

e  mocIie 3aBeplieHus (OKOHYaHUs1) OPMUPOBAHUS OTKPHITOTO TAEBOTO MHBECTUIIMOHHOTO (OH 1A -
KOKOBIH pabouuii JeHb, B TOM 4YHCIE€ Ha JEHb NPUOCTAHOBIEHUS TMpHEMa 3asBOK Ha
npuoOpeTeHue, moraimeHne U OOMEH HHBECTHIIMOHHBIX TMAeB B COOTBETCTBHM C PEIICHHEM
VIPaBISIONEH KOMIaHUM 00 OOMEHE BCEX WHBECTHUIIMOHHBIX 1aeB HA WHBECTHIIMOHHBIC TMan

apyroro otkpsitoro ITN®.

CpeanerogoBas CHA (nanee - CI'CHA) Ha m000ii IeHb onpesensieTcs: B MOpsiIKe:

- kak oTHomeHne cymMmmbl CYA Ha kaxablii paboumii J€Hb KaJeHJAapHOro roja (eciu Ha
pabounii neHp kKameHgapHoro roga CHA He ompenensuiach - Ha MOCIHEAHUN JIEHb €€ ONpe/eIeHus,
IpeIeCTBYIOLIUI TaKOMY JHIO) ¢ Haydajia roja (¢ JaThl 3aBepuieHus (OKOHYaHUsS) GOPMUPOBAHU)
no aatel pacyera CI'CHA k uucity pabouux JHEH B TOay.

B nensax onpenenenus CI'CHA naroi, 3a kotopyto onpeznensercs CHA, NOHUMAaIOTCs BCE AaThl

onpexnenenus CHA, ykazanuele B Hactoamux [IpaBunax.



CYHA, B Ttom umcie CI'CHA, a Takxke pacyeTHas CTOMMOCTb HMHBECTHIMOHHOIO mMas
ONPENENSIOTCS. C TOYHOCTBIO JIO JIBYX 3HAKOB TMOCIE 3amsiTOd, C MNPUMEHEHUEM IPaBUII

MAaTCMaTUYCCKOI'o OKpPYIJICHHA.

KPUTEPUMU ITPUZHAHUSA (IIPEKPAIIEHUSA ITPUSHAHUSA) AKTUBOB
(OBA3ATEJIBCTB)

AxktuBbl (00s3aTenbcTBa) HpuHKMMaroTcsa K pacuety CUA B chnyyae MX NOpuU3HAHUS B
cootBercTBUU ¢ MC®O, neiicTByromumu Ha Tepputopun Poccuiickoit denepaunm.
Kputepun npusHanus (mpekpamieHus Ipu3HaHus) aKTUBOB (0053aTEBCTB) B COCTaBE aKTHBOB

(oOs3aTenbeTB) npeacTaBieHsl B [Ipunoskenusx k HacTosmuM [IpaBunam.

METOABI OMPEAEJEHUA CTOUMOCTHU AKTUBOB U OBA3ATEJIBCTB

CToMMOCTh aKTUBOB M O053aTENILCTB OINPENENAIOTCA 10 CIpaBeUIMBOM CTOMMOCTH B
coorBercTBUM ¢ MC®O. CTOMMOCTh aKTUBOB, B TOM YMCJE OINpe/eleHHas Ha OCHOBAaHUHM OTYETa
OLICHII[MKA, COCTaBJIEHHOI'O B COOTBETCTBUU C TpeOoBaHUsAMU DeepanbHOro 3akoHa ot 29 uroins 1998
rona Nel35-®3 «O06 oreHouHOM nesaTenbHOCTH B Poccuiickoit denepannmy, onpenesnsercs 6e3 yaera
HAJIOTOB, KOTOPBIE YIUIAYMBAIOTCA B COOTBETCTBUU C 3aKOHoJaTenbcTBoM Poccuiickoit deneparuu
WM MTHOCTPAHHOT'O TOCYAapCTBa MpU MPUOOPETEHUH U pealln3allii YKa3aHHBIX aKTHBOB.

CTOMMOCTD aKTHBA MOXKET OIIPEJIENATHCS HA OCHOBAaHUH OTUYETAa OIICHIINKA, €CITH TAaKOH OTYET
COCTaBJIEH OIEHIIMKOM, B OTHOIICHHH KOTOPOTO CO CTOPOHBI CaMOPETYJIHPYEMBIX OpTaHU3aIHi
OLICHIIMKOB HE NPHUMEHSUIUCh B TEYEHHE JBYX JIET B KOJMYECTBE JABYX M Oojiee pa3 Mepsl
JUCLIUIUINHAPHOTO BO3AEHCTBUSA, IpeaycMoTpeHHble denepanbHpiM 3akoHOM OT 29.07.1998 Ne 135-
@3 «O06 onieHOoUHOM AesitensHOCTU B Poccuiickoit denepanuny, a Takke BHYTPEHHUMHU TOKYMEHTAMU
CaMOPETYJIMPYEMbIX OpTaHM3alWi OIEHIUKOB, M CTaK OCYIIECTBICHHS OLIEHOYHOW NEeSTETHHOCTH
KOTOPOT'O COCTaBIISIET HE MEHEe TpeX JIET.

B ciyuae ompezneneHus CTOMMOCTH aKTHBAa Ha OCHOBAaHHMM OTYETa OLEHIIMKA JlaTa OLICHKH
JOJKHa OBITh HE paHee HIeCTH MECALEB J0 JaThl, 10 COCTOSHUIO Ha KOoTopyto omnpenenserca CHA.
[Tpu 5TOM CTOMMOCTB aKTHBA OTIPEICISIETCS] HA OCHOBAHUH JTOCTYITHOTO Ha MOMEHT ompenenenns CUA
OoTYyeTa OICHIIMKA C JaTOW OIeHKH Haubojee ONM3KOW K Jare ONpeseieHHs CTOMMOCTU aKTUBA,

COCTaBJICHHOI'O C CO6J'IIOI[CHI/IGM Tpe60BaHPII>i HOPMAaTUBHBIX ITPABOBBIX aKTOB.



B ciyuae onpesenenusi CTOMMOCTH aKTHBa Ha OCHOBAaHUH OTYETA OIEHIIMKA U IPU 3TOM TI0CIIe
JIaThl OILIEHKU MMEJIO0 MECTO HaOII0JaeMoe COOBITHE, MPUBOJAIIEE K CYIIECTBEHHOMY YBEIMYEHUIO
KPEJIUTHOTO PUCKA MO OLICHUBAEMOMY aKTHUBY WJIM K CYIIECTBEHHOMY M3MEHEHHIO XapaKTePUCTUK
aKTHBa, KOTOpPbIC MPUHUMAJIMCh BO BHUMaHHUE OIICHIIUKOM B MPOIECCE MOATOTOBKH IMOCISIHETO 110
BpEMEHU OTYETA OIEHKH, CIIPaBEJIMBas CTOMMOCTh aKTHBA JIOJDKHA ONPENEIAThCS Ha OCHOBAHHUU
oTué€Ta OIICHKW, YYHUTBHIBAIOMIETO Takoe coObiThe. llepeyeHbh aKTHUBOB, CHpaBeIMBas CTOUMOCTH
KOTOPBIX OIpEeIsieTCs] HAa OCHOBAaHUM OTYETa OLEHIMKA, coaepkutces B [Ipunoxenun 1.

MeTroauKku OMNpeaeIeHHs] CIPaBeIMBON CTOMMOCTH aKTHBOB (0053aTENbCTB), TOPSIOK
KOHBEpPTALlMM CTOMMOCTEM, BBIPAXEHHBIX B OJHOM BaloTe, B BamoTy omnpeneneHus CUA

MMpEACTaBJICHBI B COOTBCTCTBYIOIUX MPHUIIOKCHUAX K HACTOAIIIUM HpaBI/IJIaM.

MNOPAAOK PACYHETA BEJIMYNHbBI PESEPBA HA BBIIIVIATY
BO3HATI'PAXKJIEHUA U UCIIOJIB3OBAHUSA TAKOI'O PE3SEPBA, A TAKXKE ITIOPAOK
YUYETA BO3SHATPAXKJIEHUM, CBSI3AHHBIX C JJOBEPUTEJIbHBIM YIIPABJIEHUEM

1IN .

Pe3eps Ha BbIILIaTy BO3HArpax1eHusi pOPMHUPYETCsl OTAEIBHO B YaCTH pe3epBa Ha BBIILIATY
BO3HATPaXXJACHUS YNPABILIONICM KOMIIAHMM M B 4YacTH pe3epBa HA BBIILUIATY COBOKYIIHOTO
BO3ZHArpaXACHUA CHELUAIU3UPOBAHHOMY JACIO3UTAPHUIO, M JHMIY, OCYIUECTBISAIOLNIEMY BEICHHE
peecTpa BIIaJeNblIeB HHBECTUIIMOHHBIX MAeB (Jajiee — pe3epB Ha BBIILIATY MPOYUX BO3HAIPAXKICHHH).
Pe3epB Ha BbIIIATY BO3HArPaXI€HUIH HAYMCISETCA U OTPaXKaeTcs B COCTaBe 005A3aTENILCTB B TEUCHHE
OTYETHOro roja ¢ Haubosiee MO3AHEH M3 IBYX JaT — JaThl Hayana KaJEHIApHOIO roja WM JaThl
3aBepuIeHUs (OKOHYaHUs1) pOPMUPOBAHUS - J10:

® J1aThl OKOHYaHUs KAJICHIapHOTO To/a;
® JaThl BOSHUKHOBEHMS] OCHOBAHMS JUIS MpeKpalleHus (He BKIJIIoYas AAaTy BO3SHUKHOBEHHS
ocHoBaHus Ay npekpamieHus: [11®) B yactu pesepBa Ha BBIIIATY BO3HATPAKICHUS
YIPABJISIIOLIEN KOMITAaHUH;
e HauboJsee Mo3aHel U3 ABYX JaT NMPH MPEKPAIICHUH - JaThl OKOHYaHMs TpuemMa TpeOoBaHUH
KPEIUTOPOB WJIU AaThl OKOHYAHMS PEaIn3alMK BCETO UMYILECTBA.
PesepB Ha BbIIIIATYy BO3HArpAKIACHUMN, ONPEIEICHHBIM HMCXOAA M3 pasMepa BO3HAIPAXKICHHUS,
IIPEAYCMOTPEHHOIO  IIPAaBUJIAMU  JOBEPUTEIBLHOIO  YIPAaBICHUS, B TEYEHHE OTYETHOIO TIoja
HAUYUCJIAETCSl HApacTAalOIUM HTOTOM M OTPa)XaeTcs B COCTaBe 005A3aTeNbCTB Ha KaXIYyK JaTy

onpexnenenusa CHA, npexycMmorpennyto [IpaBriiamu onpeaeneHus CTOUMOCTH YUCThIX aKTUBOB.



Pe3epB Ha BBIIIATY BO3HATPKICHUS YIPABIIONEH KOMIIAHHMM W PE3epB Ha BBILIATY MPOYUX
BO3ZHArpaXJICHUW, B Cllydyae, €CIM pa3Mep TaKUX BO3HATPAXKICHUN ONPEACISSTCS WCXOAS U3
cpennerogoBoii CHA (nanee — CI'CHA), paccuMThIBaIOTCSl OTACIBHO MO KaXKJIOM 4acTH pe3epBa B

CICOYIOIEM ITOPAOKE:

Ha MepBBII pabounii I€Hb OTYETHOTO TOAA:
cyqpe

S, = Tl*x”

rae:

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

D - komuuecrso pabouux qHEW B TEKYIIEM KaJleHIapHOM IOy,

C% pacy

1 - pacuernas (mpomexyrouHas) BenuunHa CHA Ha nepBbii pabouuii 16Hb OTUETHOTO T'0J1a, B
KOTOPBIN HAYMCIIETCS Pe3epB |, OnpesieJeHHas ¢ TOYHOCTBIO 10 2 — X 3HAKOB MOCJIE 3allATOi Mo
dbopmyre:
Cugre = Axmuevy — Kmy

X, . +x
(1+ VKNI npn)
D

Axmueny

pacueTHasi BEJWYMHA AaKTHBOB, BKIIOYas JEOMTOPCKYIO 3aJ0KEHHOCTh Ha TMEPBBIN
pabouuii I€Hb OTUYETHOTO roja. JJeOuTOpcKyo 3310 KEHHOCTh Ha TIEPBBIM pabo4uil 1eHb OTYETHOTO
rojga HEOOXOIMMO YYMTHIBATH JIO HAYWCICHUS BO3HATPaXICHUH W pe3epBa Ha BHILIATY
BO3HArpa)</JI€HUs 3a MepBbIil pabouuii JeHb OTYETHOTO ToAa. B crmyuyae omnaTel B mepBbIid paboumii
JI€Hb OTYETHOTO TOJa BO3HATPAKICHHI, HAYHCIECHHBIX B MEpPBbI paOO4Yuil JIeHb OTYETHOrO Toja,
HEO0OXOMMO TIPU OTPECIICHUH PACUETHON BETMYMHBI aKTUBOB Ha TIEPBBIM pabouMii I€Hh OTUETHOTO

rojia yBEeJIMYUTh CYMMY aKTHBOB Ha CyMMY YIUIAU€HHBIX BO3HArpa)<JI€HUW B MepBbIi pabounii AeHb

OTYCTHOTI'O roja.

1 - BemumnHa erHHTOpCKOﬁ 3aJ0JIZKECHHOCTH oe3 yd€Ta HAYUCIICHHBIX BOSH&I‘p&)K,Z[CHI/Iﬁ Ha HepBBIﬁ

pa6oq1/1171 JAC€Hb OTYCTHOI'O roaa.

X- IpOLCHTHAA CTaBKa, COOTBETCTBYIOIA:



X . .
VKn - pa3mep BO3HArpaXkIeHHMs yIpaslsiomel komnanuu otHocuTeabno CI'CUA, ycTaHOBIEHHBIN
MpaBWJIaMU JTIOBEPUTEIHHOTO YIpaBleHUs (B JOJISAX), ACUCTBYIONIMA Ha TEPBBIA paboOYMii JCHb

OTYETHOI'O T'0J1a;

"P" - COBOKYMHBIH pa3Mep BO3HArpaXJACHUN CHEIUAIN3UPOBAHHOMY JIEMIO3UTAPUI0 U JIMILY,

OCYILIECTBIISIIOIIEMY BEJICHUE PEECTpa BIAJECIbLIEB NMHBECTUIIMOHHBIX MaeB, oTHOocUTENbHO CI'CYA,
YCTaHOBJICHHBIN NpaBUIaMHM JOBEPUTEIBHOIO YIpaBi€HUs (B HOJSIX), JEHCTBYIOLIUMN Ha INEPBBIN

pabouuii JeHb OTUYETHOT'O TO/IA;

n- KaXaas MMpoucHTHAaA CTaBKa, I[GﬁCTBOB&BH.I&H Ha HepBbeI pa60q1/1171 JCHBb OTYCTHOI'O Ir'oJa

3unavenue | 1+ D HE OKPYIJISETCS.

C%lpacq

OxpyrieHue npu pacdere ' u MIPOU3BOJUTCS HA KAXKIOM JAEMCTBUM 0 2-X 3HAKOB IOCIIE

3aMATOM.

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

d—
(CU+ S Ca) DsT,)

_ t=1 * n=1 _

' D T 25k

i k=1

S

rae:
K — mopsiaKOBBI HOMEp KaKJIOTO HAYUCICHHUS pe3epBa B OTYCTHOM TOIY, MPHHUMAFOIIHIA

3HayeHus ot 1 70 1. k=1 — mopsAKOBbIM HOMEp MOCIeIHEero (TEKYILEro) HauuCIEeHUs pe3epBa;
K- cymMa Ka10ro IIpOM3BENIEHHOTO B TEKYIIIEM OTYETHOM T'OJly HAUKMCIIEHHUS PE3EPBa;

|- cymMMa ouepeIHOro (TEKyIIEro) HAYUCIEH s Pe3epBa B TEKYIEM OTYETHOM TO1y;

D - konuuecreo pabouux JHEH B TEKYyIIEeM KaJleHAapHOM roJly;
|- KonM4ecTBO PabOUMX JHEH TIEPUO/IA, OTPEIETEHHOTO C Havasa TEKYIEro OTYETHOTO roja

710 (BKJIIOYAst) aThl HAYMCIIEHUS pe3epBa | |



t — mopsAaKOBBIM HOMEp paboyero IHA, MPUHAJIEKAIIETO EPUOAY, 32 KOTOPbI OMpeeleHo

, IpuHUMatoui 3HaueHus ot 1 10 d. t=d — mopsaKoBBIN HOMEp paboUero JHsS HAYUCICHUS pe3epBa

CUA,

- CTOMMOCTbH YHUCTBIX aKTHBOB IO COCTOSIHMIO Ha KOHEI| KakJaoro pabouero aHs t, 3a
uckirouenrem a8 d. Ecinu Ha pabounii nens t CHA He onpeneneHa, oHa npuHuMaercs paBHod CHA

3a MPEIICCTBYIOIIMI JTHIO t pab0o4Hii 1eHb TEKYIEro OTYETHOTO Iro/Ia.

pacu .
€945 - pacuernas (mpomexyrounas) BenumunHa CUA Ha nary d, B KOTOpOil HaumciseTcs

pesepB |, ompejielieHHas ¢ TOYHOCTBIO JI0 2-X 3HAKOB MOCJIE 3aIATOol 110 hopMmyie:

Z yKn n ) Z (xnpn n
i-1 d-1 ( = T + T )
(Axmuewt;, — Km, +ZSK)—(ZC‘1AI* ' ' )
k=1

D
Z vm n ) z ('xnpn n
(™ - )

e

pacy __
CYAP™" =

Axmuegbi
- pacdy€THasd BCIIMUMHA aKTUBOB, BKIIFOYAA ,Z[e6I/ITOpCKy10 3aJ0JDKCHHOCTD Ha ATy d.

Jlebutopckyro 3aJ0KEHHOCTh Ha MaTy d He0OX0IUMO YUUTHIBATh A0 HAYUCIICHUS BO3HATPaKICHUI
U pe3epBa Ha BBIILIATY BO3HarpaxkJaeHus 3a jaary d. B cimydae omuatel B naty d ympasistouiei
KOMITAaHHEW BO3HATrpa)xJACHUI, HAYUCICHHBIX B JaTy d, HEOOXOIMMO MPHU OMPEIACICHUH PAaCUETHOU
BEJIMUMHBI aKTUBOB Ha JaTy d YBEJIMYUTh CyMMY aKTHBOB HAa CYMMY YIUIaU€HHBIX BO3HATPAXICHUN B

naty d.
Km,

- BETMYMHA KPEIUTOPCKOM 3aJ0KEHHOCTH 0€3 ydeTa HauMCIEHHBIX BO3HATPAKICHUM
Ha jJary d, BKJIIOYasi OCTATOK pe3epBa Ha BHIILJIATY BO3HarpaxaeHus Ha naty d-1, rae d-1 —pabounii

JIeHb, PEANIECTBYIOMUN Aate d.

i-1
Sk

k=l - o0Imas cyMMa pe3epBOB Ha BBIIIATY BO3HATPAKICHHS, HAYMCICHHBIX C HaYaa roja 0
natsel d.

X- IPOLCHTHAs CTaBKa, COOTBETCTBYIOIIA
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VKn - pasmep BO3HArpaKIe€HHs YIpapisgmomied Kommanuud otHocurenbHo CICYUA,

YCTaHOBJICHHBIN IpaBWJIAMU JOBEPUTENBHOIO yHpaBieHUs (B A0JSIX), ACUCTBYIOUIMI B TEUEHHE

nepuoja ';

P - COBOKYITHBINM pa3Mep BO3HATPAKICHUH ClielnaTu3uPOBAaHHOMY JETIO3UTAPHIO U JIUILY,

OCYILIECTBIISIIOIIEMY BEJICHUE PEECTpa BIAJECIbLIEB NMHBECTUIIMOHHBIX MaeB, oTHOocUTENbHO CI'CYA,

YCTAHOBJICHHBIN IpaBWJIAMU JOBEPUTENBHOIO yHpaBieHUs (B A0JSAX), ACUCTBYIOUIMI B TEUEHHE

nepuozja  !;

N — K0J1-BO CTaBOK, JIEHCTBOBABIIMX B OTYETHOM TOJY;

. . X
N - KOJIMYECTBO pa60qI/IX JHCH IICpHUOJaa, B KOTOPOM ACUCTBOBAJIA CTaBKa n , IpUHAJICIKAIICC

nepuony |, rue n=1

2 T) 2 (x,T) 2T 2 (x,T)
=1 + n=1

n=1 + n n=1
( Ti Ti ) ( Ti Ti
2#:1'?.(nTn); D ;1 1+ D

)

3HayeHusa

HE OKPYTJISIOTCSL.

S- pacy
Oxpyrnenue npu pacuere ' u & 74

MPOU3BOUTCS HA KAKJIOM JICUCTBUU JI0 2-X 3HAKOB
IIOCJIC 3aIISTOM.

Pa3mep chopMUpOBaHHBIX PE3€PBOB HA BHITUIATY BO3HATPAKICHHUI YMEHBIIAETCS HAa CyMMBI
HAaUWCIICHHBIX B TEYEHUME OTYETHOIO TOJa BO3HArpaXKJACHUs  YIPABISIIOLIEW KOMIIAHUH,
CHEIMATU3UPOBAHHOTO JEMO3UTApHsl, W JIMIA, OCYUIECTBIIAIOIIETO BEJAEHUE pPEECTpa BIIAJICIIBIIEB
MHBECTUITMOHHBIX naeB [T D.

He wucnonp3oBaHHBIE B TE€YEHHE OTUETHOIO T'OJIa PE3EPBBI HAa BBIILIATY BO3HArpakKIACHUU

noJIC)KaT BOCCTAHOBJICHUIO IO OKOHYAHUIO OTUYCTHOI'O I'0Jid, HO HEC MMO3IHEC IICPBOT'0 pa60qero JHS

roza, ciacaymomero 3a OTYETHBIM, W IMPU3HAIOTCA B COCTAaBC IIPOUYMUX OOXOHOB. VkazanHoe
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BOCCTAHOBJIEHUE OTpaxaercs npu nepBom onpeaeneHun CYA B rogy, cieayromeM 3a OTYETHBIM
TOJIOM.

WNubie pesepBbl HE (GOPMHUPYIOTCS W HE BKIIOYAIOTCS B COCTaB 00S3aTENBCTB IAEBOTO
WHBECTUIIMOHHOTO (OHJIA.

Boznarpaxxaenus yrnpaBiisifolieil KOMIIaHUH, CHEHATU3UPOBAHHOMY JIETIO3UTAPUIO, U JIUILY,
OCYIIECTBIISIIOIIEMY BEJCHUE PEECTpa BIaACIbIIeB UHBECTUIIMOHHBIX [1a€B A€BOI'0 MHBECTULIMOHHOTO
¢doHa, HAYUCIISIOTCS B COOTBETCTBUU C YCIIOBHSIMH IOTOBOPOB HAa OKAa3aHUE COOTBETCTBYIOIIUX YCIIYT
U C JaThl HAYKMCIIECHUS OTPAXAIOTCS B COCTaBe 00S3aTEIbCTB MAE€BOr0 MHBECTHIIMOHHOTO (OHMAA JI0
MOMEHTa UX BBIIJIATHI.

Bosnarpaxaeane YK 3a mecsi, korga GoHJ 3aBepiiuT (HopMHpPOBAHHUE, PACCUUTHIBACTCS 32

IIEPUOJ C AAThl, CIEAYIOIIEH 3a 1aTOM:

Brigaun nnaes

3aBEpPLICHUS \

(dbopmupoBaHus

10 KOHEC MEClLia.

MNOPAAOK OINPEJAEJEHUA CTOUMOCTU UMYIUIECTBA, IIEPEJAHHOTI'O B
OIIVIATY UHBECTUILIMOHHBIX ITAEB

CroumMoCTh MMYLIECTBA, NEPEJAHHOTO B OIIATy WHBECTHLIIMOHHBIX I1a€B, ONPENEIAETCS B
COOTBETCTBUU C TpeboBaHUsAMU DenepabHOrO 3akoHa «O0 MHBECTUIIMOHHBIX (DOH/IAaX», IPUHATHIX B
COOTBETCTBUU C HUM HOPMATHUBHBIX aKTOB, TpeOOBaHUSMH YKa3zaHus U IIpaBunamu 10BEpUTENBLHOTO
YIIPABJICHUS COTJIACHO METOJAAM OIPEACIICHU] CTOUMOCTH aKTUBOB, IIPEAYCMOTPEHHBIM HACTOSALIUMHU
IIpaBunamu.

CronMoCTh UMYLIECTBA, MEPEAAHHOIO B OIUIaTy WHBECTULMOHHBIX MaEB, OINpejaesseTcs] Ha
JlaTy Tepeladnd TaKoro MMYIIECTBA B OIUIATy MHBECTHI[MOHHBIX MAa€B, 3a HMCKIIOYEHHEM CIIy4acB
OIIPEETICHUS CTOMMOCTH UMYIIECTBA, IEPEAAHHOI0 B OIUIATY UHBECTUIIMOHHBIX I1a€B, HA OCHOBAHUU
OT4YEeTa OLICHIIMKA.

Jlata, MO COCTOSHHMIO Ha KOTOPYIO OIPENEISAETCS CTOMMOCTh MMYILECTBA, NEPEAAHHOIO B
OIlJIaTy UHBECTULIMOHHBIX T1a€B, HA OCHOBAaHUH OTYETa OLIEHIINKA, HE MOKET OBITh paHee TPeX MeCSIeB
JI0 1aThl ITepejayy TaKOro UMYIIECTBA B OIJIaTy HHBECTULIMOHHBIX [1a€B U HE TI03HEE ATkl IIepeadn

TAaKOIr'o UMYIICCTBA B OIJIATY MHBCCTUIIMOHHBIX maés.
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CronMocTh HMYyHIECTBA, IICPEAAHHOI0 B OINNIATy MHBCCTUIHMOHHBIX IIACB, OMPEACIACTCA I10

cocTtosHMIo Ha 23:59:59 Ha naty nepenauu UMyIIECTBa B OIUIATY MHBECTUIIMOHHBIX I1a€B.

MOPAJIOK YPET'YJIUPOBAHMS PASHOTJIACUIA MEXIY YIIPABJSAIOIIEN
KOMITAHUEN U CIIELIUAJIN3UPOBAHHBIM JEIO3UTAPUEM ITPU
OIIPEJAEJIEHUH CYHA

[Ipu oOHapyX’eHHH PACXOXKIACHHUM B pacueTe CTOMMOCTH YHCTBIX aKTHBOB, IMPOU3BEICHHBIM
Crenuanu3upoBaHHBIM JICTIO3UTAPUEM U YTPABISIONIEH KOMIAHUEH, YmpaBisiomed KOMITaHUU
HEOOXOUMO B KpaTyalIui CpPOK MPEANPUHSATH BCE HEOOXOTUMBIC MEPHl U YPEryJIUpOBaHUS
BO3HUKIIUX pazHorinacuii. CTOpoHBI BIIpaBe NOTPeOOBAThH APYT Y Apyra Jto0ble TOKYMEHTHI (WA UX
KOIMUU), TOATBEpKAaronue (akThl HANPABICHUS/TIONYUYECHUSI PACHOPSHKEHUI MO cYeTaM, a TaKxke
WHBIX JIOKYMEHTOB, HEOOXOIMMBIX /I BBISICHEHUS TMPUYUHBI M YCTPAHEHUs] OOHAPYKEHHBIX
PaCXOXKIACHHUIM.

B caywyae ecnm pacxoxaeHus He ObUIM yCTpaHEHbl J0 HCTEUEHHS MPEIEIbHOrO CpoKa
MPEAOCTaBIECHUs OTYETHOCTH, Crelualu3upoBaHHBIA JENO3UTApUil M YIPaBIAOIIAs KOMIAHUS
COCTABJISIIOT aKT O IPUYMHAX PACXOXKACHUS JaHHBIX B CrpaBKe O CTOMMOCTH YHCTHIX aKTHBOB.

I[Ipu  oOHapyeHWM  pacXOXKJIECHWHW B  pacdyere CTOMMOCTH  YHCTBIX  aKTHBOB,
CIIeLIMAIM3UPOBAHHbIN JIeno3uTapuil n3semaer bank Poccun 0 HEBO3MOKHOCTH MTPOU3BECTU CBEPKY

pacyeToB CTOMMOCTHU YUCTBIX AKTHBOB.

HEPEPACYET CYHA

B cnyuasix u3MeHeHus TaHHBIX, HA OCHOBAHUHU KOTOPBIX ObLIa OIpeiesieHa CTOMMOCTh YUCThIX
AKTHUBOB, CTOUMOCTb YHCTHIX AaKTUBOB IMOJUIEKUT MEpepacyeTy.

Ecmu  BBISIBIIEHHOE  OTKJIOHEHHWE HCIOJB30BAHHOW B  pacyeTe CTOMMOCTH  aKTHBa
(oGs3atenbcTBa) coctaBisier meHee yeM 0,1% xoppexktHort CUA, u otkinonenne CHA Ha MOMEHT
pacuera cocraBiger MeHee 0,1%  xoppextHoit CUYA, VmhpaBnsromas KOMIAHHUA U
Crienanu3upoBaHHbIN JeTIO3UTapUil ONpEAETSAIOT, HE MPUBEIO JIM BBIIBICHHOE OTKIOHEHHE K
MOCJEIYIONUM OTKJIOHEHHSIM, B YacTH  HWCIOJB30BAHHOW B pacyeTe CTOMMOCTH aKTHBa
(o6s3aTenbcTBa) 1 CYA, cocraBnstonm menee 0,1% xoppexktHoit CHA u HE TPOU3BOIAT Mepecyer

CUHA u pvaeTHOﬁ CTOMMOCTH OJHOI'O MHBCCTUIIMOHHOI'O IIasd, (33. HCKIIOYCHHUEM BBIABIICHUSA (I)aKTa
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HECBOEBPEMEHHOT'O TIPU3HAHUS/TIPEKPAIICHUs TPU3HAHUS aKTHBa (00s13aTEIHCTBA) BHE 3aBUCUMOCTH
OT CTOMMOCTHM TaKOro aKkTUBa (00s3arenbcTBa). Ympasisionias komnanus u Crienuaau3upoBaHHbIH

JIeTIO3UTapuil 00sI3aHbI IPUHATH MEPBI IS PEJOTBPAILCHHUS €TI0 IIOBTOPCHHUS.
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Mpnioxenne 1

INEPEYEHDb AKTHUBOB, IIOJJIEZKAIIIUX OHNEHKE ONEHIIUKOM

Ha ocHoBanuu oruera OICHIIMKA OLUCHUBAIOTCA CIICAYIOINEC aKTHUBBI:

Ilennpie OyMaru v pUHAHCOBBIE MHCTPYMEHTBI, IO KOTOPHIM HEBO3MOYKHBI HHBIE CIIOCOObI
OIpe/IeJICHUs] CIPABEUIMBON CTOUMOCTH

Jleburtopckast 3a10J5KEHHOCTD, B Cllydae HAIMYUS IPU3HAKOB O0ECIICHEHUS U HEBO3MOKHOCTH
MIPUMEHEHHUSI UHBIX METOJIOB ONPEIEICHUS CIIPaBEUIMBON CTOUMOCTHU
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puioxenne 2

MOJEJIM ONIPEJEJIEHUAS CITIPABEJIJIMBON CTOMMOCTH HEHHBIX BYMAT
Jlns OueHKH CrpaBeJIMBOM CTOMMOCTH II€HHBIX Oymar HCIOJIb3YIOTCS HCXOJHbIE JIaHHBIE
ypoBass 1, 2 m 3. Ilpu 53TOM HamMOONBIIUN NPUOPUTET OTMACTCS IIEHOBBIM KOTHPOBKAM
(HEKOPPEKTUPYEMBIM) aKTUBHBIX PHIHKOB (MCXOJHbIE JaHHbIE YPOBHS 1) M HAUMEHbBIIUN TPUOPUTET
- HEHA0JII0/1aeMbIM UCXOJIHBIM JaHHBIM (MCXO/HbIC TaHHbIE YPOBHS 3).
Bb160p yMecTHBIX METO/IOB M MOJIEJIEH OIpe/ieleH s CIIPABEIMBOM CTOMMOCTH IIEHHBIX Oymar
(B TOM uHcie LEHHBIX OyMar OJAHOTO M TOrO € BBIMYCKAa) MU HWCTOYHUKOB HCXOIHBIX JTaHHBIX,
HEOOXOAUMBIX JJI ONPEICICHUS CIIPABEIJIMBOM CTOMMOCTH, 3aBUCUT OT JACHCTBYIOIINX OIpaHUYEHUN
Ha pacrnopsDKEHUE IEHHBIMU OyMaraMu Ha COOTBETCTBYIOIIMX PhIHKAX.
CTonMOCTh LIEHHBIX OyMar OJHOTO BHJIa WM OJJHOTO U TOTO € BBITYCKa HAIJICKUT ONPEACIATh
C HUCIOJIb30BaHHWEM OTJIMYAIOMIMXCS (Pa3HbIX) METOAOB OIpPENIeJICHHs] CTOMMOCTH M HCTOYHHKOB
JAHHBIX, KOTOpble HaubOOJee YMECTHBI B JIaHHBIX OOCTOSITEIBCTBAX, C YYE€TOM KpPUTEPHUEB,
OTPaXKAIOIIUX CIIOCOOHOCTh PaCHoOpsDKAThCS IEHHBIMU Oymaramu. K TakuM KpUTEpUSIM MOTYT
OTHOCHUTHCS, B TOM YHCIIE MECTO XpaHEHUS LIEHHOM Oymaru; neiCTBYIOIINEe OrpaHNYUTEIbHBIE MEPHI,
BBEJICHHBIC B OTHOILIEGHUU BJaJeblla IIEHHBIX Oymar (MHOTO JIMIA, OCYIIECTBISIOIIETO IMpaBa IO
[IEHHBIM OyMaram) JIMOO WHOTO Jinlia (OpraHu3alHu), B KOTOPOM (KOTOPO) YYHUTBHIBAOTCS TIpaBa
BJIa/Ieb1Ia IIEHHBIX Oymar, coctapistonux uMmyiectso [IN®D; noctynHocTs OMpk U (MIIM) TOPTOBBIX
IUIOMIAIOK A OpokepoB, ¢ kKoTopbiMu 3akimtoueHbl YK JI.Y. TIM® cooTBEeTCTBYIOIIHNE TOTOBOPHI

(cornarieHus).

AKTHBHBIM PBIHKOM JJI1 II€HHBIX 6YM21F, JOMYUICHHBIX K OpPraHM30BaHHBIM TOpraM Ha

POCCHICKOM M MHOCTpAaHHOMN Oupike, MpU3HAeTCs JOCTYITHAs U HaOJitoaeMast OuprkeBast IJIoIa IKa,
B CJIy4ae OJHOBPEMEHHOI'O COOTBETCTBUSA CIEAYIOIIUM KpUTEPUAM Ha Aary onpenencHus CHA:
- IIeHHas Oymara JOIyIieHa K TOpraM Ha pOCCUHCKON WJIM MHOCTPAHHOU OMpIKe, MPUBEICHHON
B [Ipunoxxennn 3 Hactoamux [IpaBui, 1 Ha 3TUX OUpKax yHpaBisiollas KOMIAHUS UMEET
BO3MOKHOCTh pacropsbKaTbes IEHHOH OyMaroi, B TOM 4Hcie ¢ ydacTueM Opokepa;
- Hajluuue LeHbl (KOTHPOBKH) IIEHHOM Oymaru (B ciydae, e€ciM Ha BCeX AOCTYIHBIX H
Ha0Jt01aeMbIX OMPIKEBBIX IJIONIAAKaX ObLT HETOProOBbIl JAeHb Ha natTy onpeneinenus CHA —
aHAJIM3UPYIOTCS TaHHBIE MTOCIIEAHEr0 TOPrOBOrO JTHS Ha JIAHHBIX IUIOIIAJIKaX );

- KOJIMYECTBO C/IEJIOK ¢ IIEHHOM Oymaroii 3a nmocnennue 10 Toprossix qHei — 10 u Oonee.
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- COBOKYMHBIM 00BEM CHCIIOK C IIEHHOW Oymaroil 3a mociennue 10 TOProBBIX ITHEH
npesbicun 500 000 (IIsatbcoT THICSY) pyOsiel (MM COOTBETCTBYIOIIMN pyOJIEBBIiA
SKBHMBAJIEHT N0 Kypcy banka Poccun Ha naTy ompeneneHust akTUBHOTO pbIHKa (Aary
onpeneneHuss CHA), eciin 00beM CIEI0K ONPEISICH B MHOCTPAHHOMN BaJIOTe).
Kputepuii 0 konuuecTBe CACNOK MPUMEHSIETCS B CIy4ae, €Il Ha BCeX JOCTYIHBIX Ha0I0/1aeMbIX
PBIHKAX, Ha KOTOPBIX TOPTYeTCs [IeHHast OyMara, B TOCTYITHBIX UCTOYHUKAX HHPOPMAITUH €CTh JaHHBIE
0 KOJIMYECTBE CJENOK. B OTCYTCTBHM KpUTEpHUS O KOJIMUYECTBE CACIOK XOTS ObI HA OTHOM JOCTYITHOM
HAOJI0JTaEMOM pBIHKE JJIsi OMNpENeleHHUs AaKTUBHOTO pBhIHKA MPUMEHSIETCS TOJbKO KpUTEPHid
COBOKYITHOTO 00beMa CIIEJIOK 3a mociennue 10 TOproBeIX JTHEH, KOTOPBINA TOJDKEH npeBbimaTth 3 000
000 pyOneit (Wau COOTBETCTBYIOIIMN pyONeBBI SKBHUBAICHT MO Kypcy banka Poccum Ha mary
OompeNieNieHUs] aKTUBHOTO phiHKA (naty ompenenenus CYA), ecnmu o0ObeM CACIOK OMpENeeH B
WHOCTPAHHOU BaJIOTE).
B cnyudae, ecnu nenHas Oymara TOpPryercss Ha POCCHUHCKON Oupike B OCHOBHOM DPEXKHUME TOPTOB C
pacueraMu B pyOIIsIX ¥ B UHOCTPAHHOM BAJIIOTE U TaKUE PEKUMbI TOPIOB JOCTYIHBI IS COBEPILIEHUS
caenok 3a cuet umyniectsa [IMD, To cOBOKYIHBIN 00bEM CIIEIOK U KOJTUYECTBO CACIIOK OMPEIEISICTCS
o obiemMy o0beMy TOPTroB ¢ pacueTamMH B PyOJIIX U B HHOCTpaHHOU BamtoTe. [Ipu 3TOM BeIHUMHBI
o0bemMa CIENOK B BalllOTE JJIS LIeJiel OmpeseNieHus COOTBETCTBHS KPUTEPUSM aKTUBHOTO PBIHKA
COBOKYITHBIM 00BbeM ToproB 3a 10 ToproBeix qHEH nepeBoasTcs B pyOnu no kypey banka Poccun nHa
naty onpenenenus CHA
OmnpeneneHne akTUBHOTO PhIHKA OCYIECTBIISETCS ¢ YUETOM TOIO, YTO BO3MOXHOCTB HCIIOJIb30BAHMS
JAHHBIX TOCIEIHEr0 TOPrOBOTO JIHA Ha TOPrOBBIX ILIOMIAJKAaX HE MPUMEHSIETCS B Cllydae, KOrna
HETOPTOBBIN JIeHb (MJIM OTCYTCTBHE TOPTOB Ha (DOHAOBOM PBIHKE) CBSA3aH C IPUOCTAaHOBKOM TOPrOB IO
pemennto banka Poccuu, mpuoCcTaHOBKOW TOProB B ClIy4yae JOCTHUKEHHUS YCTAaHOBJICHHBIX OUpKei
MOPOTOBBIX 3HAYEHWH WM WHBIMH COOBITUSIMU (COTJIACHO MOTHBUPOBAHHOMY CYXICHHIO
YIPaBISIONIEH KOMIIAHUM), CIOCOOHBIMH CYIIECTBEHHO MOBJIHSATh HAa W3MEHEHHE CIIPaBeATUBOI
CTOMMOCTH B TaKOM HETOProBbIN JI€Hb M0 CPAaBHEHHIO C TIOCIEIHUM TOProBbIM AHEM. B ciydae, ecnu
BO3HUKILINE OOCTOATENbCTBA MPUBOAAT K 3aTPyJHEHUIO (HEBO3MOXHOCTH)  OIpENEICHUS
CIIPaBETMBOM CTOMMOCTH AaKTHBOB, YIPAaBISIONIAs KOMIIAHUS 00s3aHa MPUOCTAHOBUTH BhHIIAUY,
norarieHne 1 OOMEeH MHBECTUIIMOHHBIX TMAaeB MaeBOr0 MHBECTUIIMOHHOTO ()OHMA MO MPUYHHAM, HE
3aBHUCSILUM OT YIPaBIISIONIEH KOMIIAaHUN, 0€30THOCUTENIHO THIA TA€BOI0 MHBECTULIMOHHOTO (OoHa
U HE3aBUCHUMO OT (DaKTHUECKOro IpOBENEHUs MpOoIeayp MO Bblade, IMOTAlEHUI0 U OOMEeHY

MHBCCTHUIMOHHBIX ITa€B B MOMCHT BO3HHKHOBCHHUA 00s13aHHOCTH I10 MPHUOCTAHOBJICHUIO.
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Jlns onpenenieHrs CrpaBelIMBON CTOMMOCTH IIEHHBIX OyMar QCHOBHBIM PLIHKOM MPU3HAETCS:

Llennsble Oymaru

OCHOBHOI1 PbIHOK

Ilennblie Oymarum poccuiiCKHX
3MHUTEHTOB (32 MCKJIOYeHHEeM
o0Turanui BHELIHUX
00JIMTrAMOHHBIX 3aiiMm0OB
Poccuiickoii ®dexepanuu )

MockoBckasi Oupika, ecau MOCKOBCKasi Oupika SBISETCS
AKTHBHBIM PBIHKOM.

B ciydae, ecnn MockoBckasi Oupika He SIBISETCS aKTHBHBIM
PBIHKOM — pOCCUICKas OMprKeBast IIIOIIAIKA U3 YMCIIa aKTUBHBIX
PBIHKOB, 110 KOTOPOH OmpeieseH HauOoNbLINiA oOumii 00bemM
CIACIIOK TI0 KOJHMYECTBY IIEHHBIX Oymar 3a mocieanue 10
(decsATh) TOProOBBIX AHEH, BKIIIOYAs! ATy OLIEHKH, I10 COCTOSIHUIO
Ha KOTOPYIO OIPEIEIIICTCS OCHOBHON PBIHOK.

[Ipu otcyrcTtBUM wuHPOpPMaLUU 00 o0O0bBEME CHEIOK II0
KOJIMYECTBY IIEHHBIX OyMar wucmojib3yercs uHpopmaius o0
o0beMe CIeNOK B JICHE)KHOM BbIpaxkeHUU. [Ipm paBeHCTBE
00beMa CCIIOK Ha Pa3IMYHBIX TOPTOBBIX IIJIOMIAIKaX OCHOBHBIM
PBIHKOM CYHTACTCS TOProBas IUIOMIAJKA C HAWUOOIBIINM
KOJIMYECTBOM CJICJIOK 32 JIAHHBIN TIEPHO/T

O0JMranuy BHENITHHUX
00JIMrauoOHHLIX 32liMOB
Poccuiickoit @enepaumu,
AONMylIeHHbIEe K TOPraM Ha
OPraHU30BaHHBIX TOPrOBBIX
IJIOIIAAKAX

Poccuiickas Ouprka U3 yMcia aKTUBHBIX PHIHKOB, 10 KOTOPOii
oIpeziesieH HauOobIIUH 0O 00beM CAETOK 110 KOJINYECTBY
LIEHHBIX OyMar 3a nocnenHue 10 TOproBeix JHEH.

[Tpu oTcyTcTBUM HH(DOPMALIUK 00 00BEME CCIIOK TI0 KOJIMYECTBY
IIEHHBIX OyMar MCIob3yeTcss nHpopMaIus 00 00beMe CIETOK B
JIEHEKHOM BBIpakeHUU 3a nociieguue 10 ToproBuix AHEH.

ITpu 3TOM BeIMUYUHBI 00BEMA CAEIOK B BAIIOTE KOTUPOBKU
nepeBosATCs B pyoiu o kypcy banka Poccun Ha naty
onpexaenenusi CYA. Ilpu paBeHcTBe 00beMa CIIEIOK HA Pa3TMYHBIX
TOPTOBBIX IUIOIIAJIKAX OCHOBHBIM PHIHKOM CUHTAETCS] TOProBast
IUIOIIA/IKa ¢ HAMOOIBIINM KOJIMYECTBOM C/EJIOK 3a rnocieanue 10
TOPrOBBIX JHEM.

OO0JMrannm BHEIITHAX
00JIMrallMOHHBIX 32alIMOB
Poccuiickoin @enepauuu, He
JAOMyIIeHHbIEe K TOPraM Ha
OMpIKeBbIX IUIOIIAKAX,
AOCTYMHBIX YHpPaBJIsIIOIeii
KOMIIAaHUH

BHeOuprxeBoil ppIHOK

METO/Ibl ONPEJAEJEHUS CIIPABEJJIUBON CTOUMMOCTH IIEHHBIX

BYMATI'.
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Ilennbie Oymaru

Iopsiaok onpenesieHUs: CipaBeIIuBO CTOUMOCTH

Lennbie Oymaru
poccuiicKkux
3MHTEHTOB, 32
HCKJII0YEeHHEM
odoMranuin
BHENIHHX
00JIMTallMOHHBIX
3aliMOB
Poccuiickoit
Denepanum

1. MeTtoabl onpeieieHus CPaBeIJINBOH CTOMMOCTH IIeHHbBIX
Oymar, 1Ji1 KOTOPbIX onpe/ejasieTcss AKTUBHbINA OUpPKeBOil pbIHOK (1-
il yPOBEHbB)

1.1. Jlns onpeeneH st CrpaBeIMBOM CTOMMOCTH MCIIOJIb3YIOTCS 1IEHBI
OCHOBHOT'O PhIHKA 32 TIOCJICTHII TOPTOBBIN JICHb, BHIOPAHHBIC B
MopsIKe YObIBAHUS IPUOPUTETA:

a) nieHa cripoca (BID) Ha MOMEHT OKOHYAaHMS TOPTOBOTO JTHS
[IPH YCJIOBUH, YTO OHA HAXOJUTCS B HHTEPBAJIC MEIKIY
muaumanbHOR (LOW) u makcumansroi (HIGH) nenamu cienok
Ha YKa3aHHYIO JaTy, BKJIOYasi TpaHUIlbl HHTEPBAJIa,

b) cpenues3semennas nena (WAPRICE) na MmoMeHT
OKOHYaHHUS TOPTOBOT'O JIHS IPH YCIIOBHH, YTO OHA
HAXOJHUTCS B Ipezenax cipeza mno crupocy (BID) u
npemiokenuio (OFFER) Ha ykasaHHYyIO 1aTy, BKIHOYast
IpaHUIIBl HHTEPBAJIA;

C) niera 3akpoitust (LEGALCLOSEPRICE) Ha MomeHT
OKOHYaHHSI TOPTOBOTO JIHS TIPU YCIIOBHH, YTO PACKPBITHI IAHHBIE
00 o0beme Topros 3a aeHb (VALUE) u oH He paBeH HYJIIO.

Ecnu nennas Oymara Topryercs Ha pOCCHIICKON OUpike B pexknMax
TOPIOB C pacyeTamu B pyOJsiX U MHOCTPAHHOMU BalIOTe, U Takas OupixKa
NpHU3HAHA OCHOBHBIM PBHIHKOM, TO JJISl ONIPEENICHHsSI CITPABEINBOM
CTOUMOCTH HMCIIOJIBb3YIOTCSI IPUOPUTETHO IICHBI B BIIICYKA3aHHOM
MOpsi/IKE, IO KOTOPOMY Ha JIaTy OILICHKH ONpeAeieH HauOOoIbIHNi 00beM
C/IEJIOK IO KOJIMYECTBY LIEHHBIX OyMar (Ipu OTCYTCTBUM MH(POPMALIUH 110
00BEMY CIIENIOK TI0 KOJMYECTBY IIEHHBIX OyMar MCIOJIb3yeTCs
uH(popmainsa 06 o0beMe CIIeNOK B IEHE)KHOM BeIpakeHun). B ciydae,
€CIT HY OJTHA W3 IIeH 110 BEIOPAaHHOMY PEXHMY TOPTOB B OIIPEIEIeHHON
BAJIIOTE HE MOKET OBITh UCIIOJIb30BaHa Ha 1aTy OLIEHKH, TO HCIIOJIb3YIOTCS
IICHBI 32 TY XK€ JIaTy 10 PEeXXUMY TOPTOB B IPYTOil BAIIIOTE.

CripaBeyiiBasi CTOMMOCTb JIOJITOBOM 1IEHHOH OyMaru onpeiensieTcs ¢
Y4€TOM HaKOIIJIEHHOT'0 KYIIOHHOT'O 10X0/1a Ha faty onpeaeneHuss CHA.

2. Mogaesn onpeaejieHus ClIpaBeAJIHMBON CTOMMOCTH LEHHBIX
OyMmar, Uil KOTOPBIX ompe/e/isieTcs AKTUBHbII BHeOMPKeBOil PHIHOK
WIH VIS KOTOPBIX HMeI0TCsl Ha0/1101aeMble JaHHbIe B OTCYTCTBHH
1eH 1-ro ypoBHs (2- YpOBEHb)

2.1. [ns onpenenenus cnpaBeyIMBOM CTOMMOCTH OOJIMTALMH
POCCHIICKHX IMHMTEHTOB HCIOJIb3YIOTCS CIEIYIOLIME IIEHBl U MOJEIH,
BbIOpaHHbIE B OPsIKE yObIBaHUS PUOPUTETA:

2.1.1. OHpeIICJ'IHCTCH C HCIHOJIb30BAHUCM YKA3daHHOI'O HHIXKC
IMPHUOPHUTETA ICH C YHCTOM HAJIWYHMA JOCTYIIA K YKa3aHHBIM IICHAM,

19



a TaK)K€ PEJIEBAHTHOCTU MCXOAHBIX JAHHBIX M METOJMK pacyera,
MPUMEHSEMBIX TIPU pacyeTe YKa3aHHBIX II€H TOCTABIIMKAMHU C
Y4ETOM OTpaHUYCHUN Ha pPACIOpsDKEHUE IICHHBIMU OyMaramu.
CnpaseyuBas CTOUMOCTDH OJITOBOM I[IEHHOU Oymaru
OMPEJIEALTCS C YYETOM HAKOIIJIEHHOTO KYITOHHOTO J0XO0/a Ha JaTy
onpexaenenus CHA.

2.1.1.1. lena, paccuntannas HKO AO HPJI mo meromomnorusm,
yrBepxacHHbIM 01.12.2017 u mno3gHee, omnpeneiaeHHas IO
Metony | wnmm  Metony 2 HAa OCHOBAaHMM  JIaHHBIX
UCKJTFOUUTENIEHO u3 POCCHUUCKHX HMCTOYHUKOB
(https://nsddata.ru/ru/products/valuation-center).

2.1.1.2. Cpenusisi WHAWKATUBHAs IIeHA, OINpPEACICHHAS IO
meroauke «Cbonds Estimation Onshore», packpbeiBaeMas
TpyIon KOMITaHU I Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore).

2.1.1.3. npnekcHas 1ieHa, omnpeneneHHas mo meroaunke RUDIP
RUS (mo wucxomHbIM JaHHBIM, OTHOCSIMMCS K | wim 2
YPOBHIO), pacKpbiBaemas HHPOPMAIMOHHO-aHATUTHYECKUM
npoaykToM RuData Price MexaynapogHoit nHGOpMamoHHOH
rpymnel  «MHTepdake»  (https://rudata.info/aboutDB/data-

price).

B ciyyae OTCyTCTBUSI pacyeTHBIX LI€H, PACKPbIBAEMbIX YKa3aHHBIMU
BBIIIIC ICTOYHUKAMH HH(POPMAIIHH, B CBS3H C HETOPTOBBIM JTHEM OUPIK,
[0 UTOTaM TOPTOB Ha KOTOPBIX ONPENEIAIOTCS pacYeTHBIE LIEHBI, JJIs
e ONpEACIICHUS CIIpaBeJINBOM CTOMMOCTH aKTHBOB
UCIIOJIb3YETCs 1I€Ha, paCCYMTaHHAs 110 UTOraM MOCIEAHET0 TOPrOBOro
nHsA. Takol MoX0/ UCTIOJIB3YETCsl B OTCYTCTBHE COOBITHH, KOTOpPHIE
MOIUVIM CYIIECTBEHHO IOBJIMUATH HAa 3HAYEHUE PACUYETHOM LIEHBI B
HETOPTOBBIN JI€Hb.

2.1.1.4. llena, ompeneneHHass MO MOJAENU OLIEHKH M HEHHBIX
Oymar, HOMHHHPOBAHHBIX B PYOJIIX, B COOTBETCTBUU C
[Tpunoxxennem 17 (MoAenb OIEHKU MCIIONB3YeT HCXOIHBIC
JAaHHBIE 2-TO YPOBHS B CIly4a€ OTHECEHHUsS OOJHUTaluu K
peiitunrosoit rpynmne I, II nam III)

2.1.2. Jlna ompeneneHus CIpaBeIIUBON CTOMMOCTH OOJIMTAIUI
POCCHIiCKUX IMUTEHTOB, MIPUOOPETEHHBIX NPH pa3MenieHuu (B
TOM YHCJE 3aMElIaloIuX OOJIUTanui, omiata KOTOPBIX MPHU HX
pPa3MEIIeHUH OCYIIECTBIISIETCS] €BPOOOIUTAIIMAMHE (B TOM YHCTIE B
ciyyae nepenayu (YCTYNKH) BCEX MMYILECTBEHHBIX U UHBIX IMpPaB
0 €BPOOOIIUTAIUSIM POCCHICKUAM FOPUIMUYESCKUM JIMIIAM) B IEPUOJT
C J1IaThl Ha4aJjla pa3MEeIEHUs U JI0 MOSBJICHHUS 1IEH 1-T0 YPOBHS WU
IEH, OMPEACIICHHBIX C YYC€TOM HMCXOJHBIX JTaHHBIX 2-T0 WK 3-r0
YpOBHS (32 MCKIIOUEHHUEM LIEHbI, OMNPENEIsIeMON MO MOJEIN
OLIGHKM Ul IIeHHbIX Oymar, HOMHUHHUPOBAHHBIX B pyOJsiX, B
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cooTBeTcTBUM C [Ipunoxkenuem 28, u crnpaBeIMBOM CTOMMOCTH,
OTpesieIeHHOW Ha OCHOBAaHWHU OTYETa OLEHIINKA), TPUMEHSIEMBIX
JUTSL OIICHKU OOJIMTaIiiii pOCCHICKUX SMUTEHTOB B COOTBETCTBUU C
Hactosiimumu [IpaBunamu CHA ucnonb3yercs 1eHa pa3MeieHus.

C narbl, ciaenyronield 3a JaTold OKOHYAHMSI Pa3MEIICHUs U 10
MOSIBJICHUA 1IEH 1-TO ypOBHS WJIM 1IEH, ONPEEICHHBIX C yYETOM
HUCXOJIHBIX JAHHBIX 2-TO WM 3-TO YpPOBHS (32 HCKIIIOYCHHEM
[IEHBI, OMPEICIIIEMON MO0 MOJEIH OIEHKU JUIsl IEHHBIX Oymar,
HOMHUHHPOBAHHBIX B pyOJIsiX, B cooTBeTCTBHH C [Ipnnoxxenuem 17,
MU CIHPaBEIJIMBOM CTOUMOCTH, OIPEAECIEHHOW HAa OCHOBAaHHUH
OTYeTa OIICHIIMKA), MPUMEHSIEMBIX I OICHKHA OOJUTaIril
POCCHICKUX 5SMHUTEHTOB B COOTBETCTBUM C HACTOSIIMMH
[TpaBunamu CYA, HO He Oonee 10 pabounx HHEH, UCTIOIb3yeTCS
IeHa pa3MenieHus, CKOPPEKTUPOBaHHAs obpatHO
MPONOPIIMOHATILHO U3MEHEHUIO KIIIoueBOM cTaBku banka Poccun
(HOBas KJIIOUEBast MUHYC CTapasi KJItoueBast).

Hauunas ¢ 11 pabGouero nHs, ¢ aThl OKOHYAHHUS Pa3MEIICHHS
CIIPaBeTMBAsi CTOMMOCTh ONIPEIEISICTCS B 00IIEM TOPSIIKE.

CnpaBemyiiBas  CTOMMOCTb  JIONTOBOM  IIeHHOW — Oymaru
ompeeNsieTcss ¢ y4€TOM HAKOIUIGHHOTO KYMOHHOTO J0XO0Ja Ha
naty onpeaenenus CHA.

3. Mogean omnpeneseHusi COPaBeJIMBO CTOMMOCTH LEHHBIX
Oymar, Ui KOTOpPbIX He OIpedesieTcsi AKTHUBHBIH PBIHOK H
OTCYTCTBYHOT HalJ/101aeMble JaHHbIE (3-i YPOBEHb)

3.1. CmopaBennuBas CTOMMOCTh  OOJMramuii  POCCHHCKUX
3MUTEHTOB (3a HCKJTIOYECHHEM oOnurarui BHEITHUX
obnuranmoHHbIX 3aiiMoB Poccuiickoii denepanun) onpenensercs ¢
HCMOJIb30BAHUEM YKA3aHHOTO HUXKE MPUOPUTETA LEH C YYETOM
HaJu4Ms JIOCTYNa K YKAa3aHHBIM II€HaM, a TaK € PeJeBAHTHOCTHU
HUCXOJHBIX TAHHBIX U METOJIMK pacyeTa, IPUMEHIEMBIX IIPH pacueTe
YKa3aHHBIX 1€H NOCTABIIMKAMU C YY€TOM OrpaHUYEHH Ha
pacnopsbkeHre IIeHHbIMH Oymaramu. CrpaBeiinBasi CTOMMOCTH
JIOJITOBOM IIEeHHOW OyMmaru omnpezensercs ¢ y4eTOM HaKOIJIEHHOTO
KYIIOHHOTO J0X0/a Ha fnaty onpeaenenus CHA.

3.1.1. Lena, paccunrannas HKO AO HPJI, ompenenennas mo
METOly 3 Ha OCHOBE METOJUK, yrBepxaAcHHbIX 01.12.2017 u
no3auee (https://nsddata.ru/ru/products/valuation-center)

3.1.2. MunekcHas 1ieHa, onpeaeneHHas mo metoauke RUDIP RUS
(M0 MCXOOHBIM JIaHHBIM, OTHOCSIIUMCS K 3  YPOBHIO),
packpbiBaeMass MHGOPMAIMOHHO-aHAIUTUYECKUM MPOTYKTOM
RuData Price MexnyHapoqHoit HH(QOPMALMOHHONW TPYIIIIBI
«Mutepdakce» (https://rudata.info/aboutDB/data-price)
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B cityqae oTCyTCTBHS pacyeTHBIX LI€H, PACKPBIBAEMBIX YKa3aHHBIMU
BbIIIIE MCTOYHHMKAMU HMH(pOpPMAIMM, B CBSI3U C HETOPIOBBIM JIHEM
OMpXK, MO UTOraM TOPIOB HAa KOTOPBIX ONPEIEISIFOTCS PACUETHbBIE
LIEHBI, JJI LeJIel ONpeAeIeHUs CIPAaBEUIMBON CTOMMOCTH aKTHBOB
UCIIOJIB3YETCS  I[IEHA, pPACCUMTAHHAs [0 MTOraM IIOCJIEAHETO
TOproBoro nHA. TakoW TOAXOJ HCHOJB3YETCS B OTCYTCTBHE
COOBITHH, KOTOpPbIE MOIJIM CYLIECTBEHHO IOBJIMATh Ha 3HAUYECHUE
pacyeTHOU LIEHbI B HETOPIOBBIN JICHb.

3.1.3. Llena, onpexaesneHHas 10 MOJIEH OLEHKH JUIS IICHHBIX OyMmar,
HOMHHHPOBAHHBIX B PyOJIsSIX, B cooTBeTCTBUHU C [Ipunoxxenuem
17 (Mozaenb OLEHKH UCIIONB3YET UCXOAHbIC JaHHBIE 3-TO YPOBHS
B cilydae oTHeceHus obnmuranuu K [V peTHHTOBOM Tpymie)

3.1.4. CnpaBennuBasi CTOMMOCTb, OIpENEIeHHAs Ha OCHOBaHHUU
OTYeTa OLEHUIMKA, COOTBETCTBYIOLIEIO 3aKOHOJATEJIbHBIM
TpeOOBaHUSAM B OTHOILIEHUU OLleHKU umyiectsa [IAD.

B cjIydae, €CJIi OUCHIIUKOM OIIPCACJICHA CIIpaBCJIMBast CTOUMOCTDb
0e3 y4€Ta HAKOIUICHHOTO KYIIOHHOI'0 A0xo4aa, TO CIIpaBCAJiuBas
CTOUMOCTE OHpCACIACTCA € Y4YE€TOM PpaCYCTHOIO0 HAKOIIJICHHOI'O
KYIIOHHOTO JOXO0Ja Ha KAXKAYIO NaTy OLCHKH.

3.2. CrpaBemiuBas CTOMMOCTh J€MO3UTHOrO cepTHPHKATA
ompeseNsieTcsl € HWCIOJB30BAaHMEM  METOJA  OIpEIEIICHHS
CIIPaBENIMBOM  CTOMMOCTH  JICHEXHBIX CPEIACTB BO  BKIagax
(ITpunoxenue 4).

B obmem ciyyae A Bcex LEHHBIX Oymar MCIHOJIb30BaHHUE OTYETa
OLICHIIMKA, OIPAaHUYMBAETCS YCJIOBUSMH, NMPUMEHSEMBIMU B CIy4yae
BO3HUKHOBEHHUSI COOBITMH, BeAylIMX K OOECIICHEHUIO aKTHBa B
cooTBeTcTBUM ¢ [Ipuinoxenuem 5.

Ooauranun
BHEIIHUX
00JTMTallMOHHBIX
3ailiMOB
Poccuiickoii
Denepanun
('OBO3 P®D)

1. Metoabl omnpeaejieHHsl CHPaBeJJMBOH CTOMMOCTH LEHHBIX
Oymar, JUIsi KOTOPBIX ONIpeAe/IsieTCsl AKTUBHBINA OMp keBOoil pbIHOK (1-1
YPOBEHBb)

VYcnoBus ¥ NOPSAAOK ONPENETIEHHS CIIPABEIMBOM LIEHBI | ypOBHS € y4eTOM
KPUTEPUEB, XaPAKTEPU3YIOUIUX BO3MOKHOCTH PACIOPSIKEHUS LEHHBIMU
Oymaramu, TmpeiacTtaBieHsl B IlpwioxeHun A K HacTosleMy
[Tpunoxenuto.

Oco0eHHocTH BBHIOOpPA LEHBI, €CJM ILeHHas OyMara Topryercsi Ha
POCCHIICKOH OMp’Ke B peXMMax TOProB ¢ pacyeramMu B pyOasx u
HHOCTPAHHOH BaJIOTE:

Ecnu nennast 6ymara Topryercsi Ha poCCUHCKOM OMprke B pexkKUMax TOPTroB
¢ pacueTamu B pyOisiX ¥ MHOCTPaHHOM BaJIlOTe, U Takas Oupika MpU3HaHa
OCHOBHBIM PBIHKOM, TO Ul OINpPEAEICHMs CIPaBEUIMBONM CTOMMOCTH
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UCTIOJNB3YIOTCS TPUOPUTETHO IEHBI B BBIINICYKA3aHHOM TIOpPSIKE, IO
KOTOpPOMY Ha JIaTy OLEHKH OIpeJeNieH HauOOJbIINI 00BEM CHENOK IO
KOJIMYECTBY LIEHHBIX Oymar (IpU OTCYTCTBUU HH(OPMALUHU 1O 00BEMY
CHIEJIOK O KOJIMYECTBY LEHHBIX Oymar ucroib3yercs uHpopmanus o0
o0BeMe cIIENOK B JICHEKHOM BbIpaykeHUM). B citydae, eciiv HU ofiHa U3 LIeH
10 BBIOPAHHOMY PEXKHUMY TOPIOB B OIIPEICIICHHOM BAIIOTE HE MOXKET OBITh
UCIIOJIb30BaHa Ha JIaTy OLIEHKH, TO UCIOJIB3YIOTCS LIEHBI 3a Ty XKe JaTy Mo
PEXHUMY TOProB B IpYTOH BaJIIOTE.

CropaBemuBasi CTOMMOCTH JOJTOBOW IIEHHOW Oymaru ompenensercs ¢
Y4€TOM HaKOIIJIEHHOI'0 KYIIOHHOI'O 10X0/a Ha faty onpeaeneHus CHA.

2. Mogaean omnpenesieHusl CHPaBeJIMBO CTOMMOCTH LEHHBIX
Oymar, IJisi KOTOPbIX onpee/sieTcsi AKTUBHbIN BHEOMPKEeBOH PbIHOK
WIH 1715l KOTOPBIX HMEKTCs HalJ101aeMble JaHHbIE B OTCYTCTBHHU IeH
1-ro ypoBHs (2-ii ypoBeHb)

VYcnoBus U NOPSAAOK ONPENEICHHS CIIPABEIMBON LIEHBI 2 YPOBHS € Y4ETOM
KPUTEPUEB, XapPaKTEPU3YIOUIUX BO3MOKHOCTH PACIOPSIKEHUS LEHHBIMU
Oymaramu, npeiacTtaBieHsl B IlpwioxeHun A K HacTosleMy
IIpunoxenuto.

CnpaBemyiiBasi CTOMMOCTH JOJITOBOM IIEHHOM Oymaru ompenensieTcss ¢
Y4€TOM HaKOIUIEHHOI'O KYIIOHHOTO 0X0/1a Ha naty onpenenenus CHA.

3. Mopenu omnpeneneHusi CHpPaBeJIMBOl CTOMMOCTH ILEHHBIX
Oymar, Ui KOTOPBIX He OmpeejifieTcsi AKTHUBHBbIA PBIHOK U
OTCYTCTBYKOT HalJ101aeMble JaHHbIE (3-i YPOBEHb)

VY caoBus U NOPSAIOK ONPEAEIICHUS] CIPaBEIJIMBOM LIEHBI 3 YPOBHS C yUETOM
KPUTEPUEB, XapaKTEPUIYIOLINX BO3MOXKHOCTH PACIIOPSDKEHUS LEHHBIMUA
Oymaramu, mpeactaBieHsl B [lpuioxkeHun A K  HacTosIeMy
[Ipunoxenuto.

IIpumeuanue:

CHpaBeI[J'II/IBaH CTOMMOCTB OOJIT'OBBIX INCHHBIX 6yMar OIPCACIICTCA C YUCTOM HAKOIIJICHHOI'O

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

[TporieHTHBIN KYMMOHHBIA AOXOJ IO JOJTOBBIM IIEHHBIM OyMaraM OMpENeNsieTCs B pa3Mepe,
OTIPENIETIECHHOM B COOTBETCTBHHM C YCJIOBHSMH BBITycKa Ha naary pacuera CYUA, u wucxons us
KOJIMYECTBA [IeHHOM Oymaru Ha faty pacueta. [IpolieHTHBIN KYITOHHBIN JOXO/T OIPEENIIeTCS B BATIOTE

HOMMHaJIa ICHHBIX GYMaI‘ C TOUYHOCTBIO 0 ABYX ACCATHYHBIX 3HAKOB IMOCJIC 3aMsTo.
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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)
orpeensercs HauuueM (pakTHYeCKOi BO3MOKHOCTH pacropsKaTbes EHHBIMU Oymaramu (LIEeHHOM Oymaroif) B yCIIOBHUSX HEJIPY>KECTBEHHbBIX
JeMCTBUHM, TMPEeINPUHUMAEMBIX CO CTOPOHBI HHOCTPAHHBIX T'OCYJapCTB, MEXIYHAPOJHBIX OpraHM3alWi, HWHOCTPAHHBIX (HHAHCOBBIX
OpraHM3aluii, MeXIyHapOJHbIX pacUETHO-KIMPUHIOBBIX IIEeHTpoB «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 uyepe3 HP/I
MecTto XpaHeHHUs], KaK KpUTEPUH OTPaHUYECHUS PACTIOPSKEHUS
LIEHHBIMH OyMaraMu

OO0JMraunu BHEMHUX 00IUrannoHHbIX 3aiiMoB Poccuiickoii @egepaunu ('OBO3 PD)

1 ypoBeHb cipaBeIMBOii CTOMMOCTH
Bupoicesvie yenvl ucnonb3yiomest moavko npu Haauduu 00CMyna u 03MONCHOCIU COBEPULAMb COCIIKU HA MAKUX OUPIHCAX
(cm. Tpunoscenue 3)
Ilersr MOCKOBCKO# OMprkH (€Ciii OHa MPH3HAHA aKTHBHBIM PHIHKOM) 3a MOCJEIHUNA TOPTOBBIN J€Hb B MOPSAKE YOBIBAHHS MPUOPHUTETA:

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

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

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

2 YPOBEHB CIIPABEAJIMBOI CTOUMOCTH
1) nena, paccuntanHasi HKO AO HP/I o yrBep:kaeHHbIM MeToiukaM nozxe 01.12.2017, onpenenennas 1 wiu 2 MmetoaoM




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

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

Jl1g neHHBIX OymMar, HOMMHUPOBAHHBIX B pyOJISIX U HE SIBJIAIOIIUXCS €BPOOOIUTalusiMU, UCTIONb3YETCS TaK JKe:
4) ueHa, onpezeneHHas 0 MOJIEJI OLIEHKH /IS LIEHHBIX Oymar, HOMUHUPOBAHHBIX B pyOJIsix, B cooTBeTcTBUU ¢ [Ipunoxenuem 17

3 ypoBeHb cnpaBeJIMBOIi CTOMMOCTH

1) nena, paccuntannas HKO AO HP/I nmo meroaukam, yrBepkaeHHbIM noxe 01.12.2017, onpeneneHHas MeToaoM 3
2) unaekcHas 1eHa, onpeaeneHHas mo meroauke RUDIP RUS (1o ncxoaHsiM JaHHBIM, OTHOCSIIIUMCS K 3 YPOBHIO)

B CJIydac OTCYTCTBHUA paCYCTHBIX LICH, PACKPBIBACMbIX YKA3dHHBIMU BbIIIC UCTOYHUKAMU I/IH(I)OpMaI_[I/II/I, B CBA3HU C HCTOPTOBBIM THEM
6I/Ip)K, I10 UTOTraM TOPIroB Ha KOTOPBIX OMPECACTIAIOTCA PACUCTHBIC LHEHEI, J1JIA IICJ'IGI)i ONpCACIICHUA CHp&BGI{J’IHBOﬁ CTOMMOCTH aKTHUBOB
HCIIOJIB3YCTCA LICHA, paCCUUTAHHAs 11O UTOr'aM IOCJICAHCTO TOProBOro JAHs. Taxkoi noaxoa UCIOJIb3YCTCA B OTCYTCTBUC CO6LITPII>1, KOTOPBIC
MOTIJIM CYHIECTBCHHO IMOBJIUATH HA 3HAUCHUC pvaeTHOﬁ LOCHBI B H€TOpFOBBII>i JCHB.

3) nns HeHHbIX OyMar, HOMUHUPOBAHHBIX B POCCUICKUX PYOIISIX U HE SIBJISIOIINUXCS €BpOOOIUIallusiMU - 1I€HA, ONpe/ieJIeHHas 10 MOJIENIN
OLIEHKH JJIS1 IIEHHBIX OymMar, HOMHUHUPOBAHHBIX B pyOIIsix, B cOOTBeTCTBUU ¢ [Ipmiioskenuem 17.

4) nena (CTOMMOCTb) OIpeJIeNIeHHast ¢ UCTIOIb30BaHUEM HAOII0aeMbIX/IOATBEPKIaeMbIX KOTUPOBOK, IPEAOCTABICHHBIX POd.
y4aCTHUKAMHU PbIHKA LIEHHBIX Oymar, Ha OCHOBaHHHM MOTHUBHUPOBAHHOI'O CYXACHUS Y IPaBIISIIOIIeH KOMIAHUH (B TOM YHUCIIE O CIIOCOOHOCTH
pean30BaTh aKTUB TaKKUM JIMIAM), B TEYEHHUE CPOKA, YCTAHOBJICHHOTO NMPO(. YIACTHUKOM JUI1 BO3MOXHOT'O COBEPIICHHUS CIEIIKH 110
IpelocTaBleHHOM KoTupoBKe. [Ipyu 3TOM cBenleHus: 0 Ha0JII01aeMbIX/TIOATBEPIKIAEMbIX KOTUPOBKaX JOKHBI OOHOBIIATHCS €KEMECSIUHO
Ha MOoCNIeIHNI pabounii IeHb KaleHAapHoro Mecsana. B Tom ciydae, eciu HanpaBieHHas HHGOpMaLus MO0 cornalieHue, peryimpyoluiee
OTHOINICHHUSI CTOPOH, HE COJCPKUT YKa3aHHs Ha CPOK, B TEYEHHE KOTOPOTO MPOod. YIaCTHUK FOTOB COBEPIIUTH CIENIKY IO
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HpeI[OCTaBHeHHOﬁ KOTHUPOBKEC, TO TaKasA KOTUPOBKA MOKCT UCIIOJIb30BATHCA IJIA uenef/i OMpCACIICHUA CHpaBGI[JII/IBOI;'I CTOUMOCTH LICHHOI71
6YMal"I/I TOJIBKO ITO COCTOSHHUIO HAa ATy KOTHUPOBKHU.

5) 1eHa (CTOMMOCTB) ONpe/IeTICHHAs HA OCHOBAaHUH OTYETa OIICHIIMKA, COCTABICHHOTO HE paHee 6 MecsIeB 0 Aatkl onpeaencaus CUA,
1160 0 (HOMb) (OIICHKA 110 HYJIEBOW CTOMMOCTH JIOCTYITHA TOJBKO JIJISl HHOCTPAHHBIX OOJIUTalliii, HE CBSI3aHHBIX C POCCUHCKUMU
IOPHINICCKAMU JIUI[AMH, JIOJITOBBIX IICHHBIX OyMar MeXIyHapOJHbIX (DMHAHCOBBIX OpPraHU3alUi ¥ MHOCTPAHHBIX TOCYIaPCTB, KOTOPHIE
OBLIH IEPBUYHO Pa3MEIICHBI B MHOU cTpaHe, ueM PD, B cirydyae moATBEpKACHUS HEBO3ZMOKHOCTH PACTIOPSKATHCS aKTHBOM U HAJIMYHS
0OCTOSITENILCTB, CBUCTEIHCTBYIOIINX O HEBO3MOYKHOCTH OCYIIECTBUTH HAJCKHYIO OIICHKY aKTHBa B COOTBETCTBUU ¢ DenepaabHbIM
3akoHOM N-135 "O06 onenounoit aesrenpHocTr" ot 29.07.1998 rona)

Xpanenue He uyepe3 HP/I
MecTto XpaHeHHUs], KaK KpUTEPUH OTPaHUYECHUS PACTIOPSKEHUS
LICHHBIMH OymMaramu

O0Mranyu BHEIIHUX 00 IMrauMoHHbIX 3aiiMoB Poccuiickoii ®egepanun ('OBO3 POD)

1 ypoBeHb cripaBeIIMBOii CTOMMOCTH
Bupaicesvie yenvl ucnonwb3yiomest moavko npu Haauduy 00CMyna u 03MONCHOCIU COBEPULAMb COCIKU HA MAKUX OUPHCax (CM.
Ipunosicenue 3)

LleHbI OCHOBHOTO PhIHKA U3 YHCJIA aKTUBHBIX POCCUHCKUX OMpPK (3a ncKIroueHueM MockoBckoi 6up:xu) Ha naty onpeaeneHust CHA (umu

3a MOCTEAHUN TOPTOBBIN JE€HB, €CJIM PaOOUnil IeHb OOBSABIICH OUPIKEH HETOPTOBBIM) B MOPSIKE YOBIBAaHUSI TPUOPUTETA!

a) uena cmpoca (bid) Ha MOMEHT OKOHYAHHs TOPrOBOW CECCHM poccuiickoit Oupxu Ha nary ompeaeneHus CUA mpu ycioBun
HOJTBEPXKIEHUS ee KoppekTHocTH; LleHa cmpoca, onpeneneHHas Ha aary ompenaeneHus CYUA, nmpus3HaeTcsi KOPPEKTHOHM, €Clii OHa

HaxXOoJUTCA B UHTCPBAJIC MCKIY MHHUMAaJIbHON M MaKCUMAaJIbHOM [IEHAMHM CIEJIOK Ha OTYy K€ JaTy JTOM XKe 6I/Ip)KI/I,

b) cpenHeB3BemIeHHAs 1IeHa HA MOMEHT OKOHYaHHS TOPTOBOM CECCHH POCCHICKOM OMpku Ha aaTy onpenenenus CUA, npu ycrioBuwu,

YTO JaHHAs LIeHA HaXOJUTCS B IIpeJeNax Cpesa 1o CIpocy U NpeioKeHHUI0 Ha YKa3aHHYIO J1aTy;
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C) HeHa 3aKpbITUS HA MOMEHT OKOHYAaHHUs TOPTrOBOM CecCUM pOCCUiCKOM Oupku Ha naty ompenenenus CUA npu ycnoBun

IIOATBEPKICHUS €€ KOPPEKTHOCTH;

Lena 3akpbITHs MPU3HACTCA KOPPEKTHOW, €CIIM PACKPBITHI TaHHBIE 00 00BeMe TOProB 3a JIeHb U 00BEM TOPrOB HE PaBEH HYIIIO C
nposepkoit (CLOSE)<>0.

2 ypoBeHb CIpaBeJIMBOH CTOMMOCTH

1) unnekcHas 1ieHa, onpeaenennas mo Mmeroauke RUDIP (1o ncxoaHbpIM JaHHBIM, OTHOCSIIMMCS K 1 vuitn 2 ypoBHI0)™

2) UHIMKaTUBHAA LIEHa, onpeeneHHas mo metoauke «Cbonds Valuation»™

3) uHaUKAaTHBHASA 1IeHa, onpeeneHHas o meroauke «Cbonds Estimation»™

B citydae oTCyTCTBUS pacUeTHBIX IIEH, PACKPBIBAEMBIX YKa3aHHBIMHU BbIIIE HCTOYHUKAMH WH()OPMAIIKH, B CBSI3U C HETOPTOBBIM JTHEM OUPIK,
10 UTOT'aM TOPTOB Ha KOTOPBIX OMPEACIISIOTCS PACUCTHBIC IIEHBI, IS IIEJICH OMPeIeICHHSI CIIPABETHBONM CTOMMOCTH AKTHBOB UCTIOB3YETCS
[[EHa, PACCYMTAHHAsA MO HUTOTaM IOCJIEIHEro TOProBOro JHA. Takol MOAXOA HCIOJIb3YeTCs B OTCYTCTBHE COOBITHUN, KOTOpPHIE MOTJIH

CYLIICCTBCHHO ITOBJIMATH HA 3HAYCHUC pacquHoﬁ IICHbI B HGTOpI‘OBLIfI JCHBb.

*Boiuleykazantvle yenvl NPUMEHAIOMCA NPU HATUYUU DAKMUYLECKOU B03MONCHOCMU PACNOPANCAMbCA YEHHOU OYyMazoli ¢ y4yemom
OpP2aHU308AHHOLU YEeNOUKU (CXeMbl) XPaHeHUs

3 ypoBeHb clipaBelJIMBOIi CTOMMOCTH

1) wuHIeKcHas neHa, onpeaeneHHas no Meroauke RUDIP (1o HCXOIHBIM JaHHBIM, OTHOCSIIIUMCS K 3 YPOBHIO)*
2) uena Bid, onpenenennas mo meroauke «Cbonds Estimationy»™

B cnyuae orcyTCTBHUS pacueTHOMN LIEHBI, paCKPbIBAEMOI yKa3aHHBIM BbILIE UICTOYHUKOM MH(OPMAIIMH, B CBSI3U C HETOPTOBBIM JIHEM OHpK,
10 UTOT'aM TOPrOB Ha KOTOPBIX ONPEACIIAIOTCS PACYETHBIE LIEHBI, AJI LEJIEH ONPEAETICHUS CIIPABEIIUBON CTOUMOCTH aKTUBOB UCIIOJIb3YETCS
[I€Ha, PAaCCYMTAHHAs MO WUTOTraM IOCJIEIHEro TOProBoro JHA. Takod MOAXOA HCHOJIb3YEeTCs B OTCYTCTBHE COOBITUH, KOTOpPbHIE MOTJIH
CYILIECTBEHHO IOBJIMATH HA 3HAYEHHE PACUETHON LIEHBI B HETOPIOBBIN JIEHB.

*Boluleykazanuas yeHa NpumMeHAemcs Npu HAIUYUuu @GaKmuyeckou 603MONCHOCMU PACNOPANCAMbCA YEHHOU OYyMaz2oll ¢ yyemom
OpP2aHU308aHHOL YENOUKU (CXeMbl) XPaAHeHUs

3) IIeHa (CTOMMOCTB) ONpeAeNieHHas C HCIOJIb30BAHHEM HaOII0aeMBIX/TIOATBEP)KIaEMbIX KOTHPOBOK, MPEIOCTABICHHBIX MPOQ.
y4aCTHUKAMHU PBIHKA [IEHHBIX OyMar, Ha OCHOBAaHUM MOTHBHUPOBAHHOTO CYXACHUS Y IPABIISIONICH KOMIAHUH (B TOM YHCJE O CIIOCOOHOCTH
peaan30BaTh AKTUB TAKUM JIMIIAM), B TEYCHHE CPOKa, YCTAHOBJIECHHOTO MPO(. YJACTHUKOM JJIsi BOBMOXKHOTO COBEPIICHHS CHCIKH TI0
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MPEIOCTaBICHHOM KOTUPOBKE. [Ipu 3TOM CBeficHHs 0 HAOIIOJaeMBIX/TIOTBEPKAAEMBIX KOTUPOBKAX JIOJKHBI OOHOBIISITHCS €KEMECSIHO Ha
nocieAHu paboumii 1eHb KaJlleHAapHOro Mecsia. B ToMm ciyuae, ecnu HampaslieHHas WHGOpMalusa JTu00 corjalieHue, peryiupyromiee
OTHOINICHUS CTOPOH, HE COJICPKUT YKa3aHUs Ha CPOK, B TEYCHHE KOTOPOTO MPOo(. yJaCTHUK TOTOB COBEPIIUTH CIENKY O MPEIOCTABICHHOM
KOTHUPOBKE, TO Takas KOTHPOBKA MOKET MCIIOIb30BAThCS Ul LIeJIeil OnpeesieHns CIpaBeIMBOM CTOMMOCTH LIEHHOM OyMaru TOJBKO IO

COCTOSIHUIO Ha J1aTy KOTUPOBKH.

4) 1eHa (CTOMMOCTB) ONpe/Ie/icHHass HA OCHOBAHWHU OTYETa OICHIIMKA, COCTaBJICHHOTO HE paHee 6 MECSIEB J0 JaThl ONPEACICHUS
CYA, nu60 0 (HOub) (B CiTyyae MOATBEPIKICHHUSI HEBO3MOXKHOCTH PACIIOPSKATHCS aKTUBOM U HATMYHSI 00CTOSITEIIHCTB, CBUCTEIHCTBYIOIINX
0 HEBO3MOYKHOCTH OCYIICCTBUTh HAJEKHYIO OLEHKY akThuBa B cooTBercTBUU ¢ DenepanbHbiM 3akoHOM N-135 "OO oneHo4HOi

nesteabHocTH" oT 29.07.1998 rona)

MUCTOUYHUKM ueH

HKO AO HP[,

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

lpynna komnaHuit Cbonds
CpeaHas MHAMKATMBHAA LeHa, onpeaeneHHan no metoamnke «Cbonds Estimation Onshore»

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

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

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

Mpynna komnaHuit Cbonds
NHAMKaTMBHas LeHa, onpeaeneHHasn no metoguke «Cbonds Estimation»

https://cbonds.ru/cbonds estimation/

NHbopmaunoHHo-aHanuTnYeckuii npoayktom RuData Price MexayHapogHoi
MHbOPMaLUMOHHOM rpynnbl « MHTepdaKe»
NHaeKcHada ueHa, onpegeneHHasa no metoauke RUDIP RUS nan RUDIP

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

HEPEYEHbB JOCTYIIHbIX U HABJIIOJAEMBIX BUPKEBBIX IIJIOIIIA/IOK

[Tybnuunoe akunoHepHoe obmiecTBo "MockoBckast bupika X
MMBB-PTC"

[Ty6nuanoe aKIIMOHEPHOE 0011ecTBO "CaHKT- X
[TerepOyprckas oupxa"




IIpunioxenne 4

METO/I IPUBEJIEHHOM CTOMMOCTH BYJIYIIIUX JEHEXHBIX IIOTOKOB
4.1. @opmyna npusedenHoll Cmoumocmu 0yOVWUX OCHENCHbIX NOMOKOB U NPUMEHEHUE

[TpuBeneHHass CTOMMOCTh OYAYyIIUMX JCHEKHBIX IMOTOKOB, yKa3aHHAs B HACTOSIIEM MPUIIOKCHUH,

pacCUnUThIBACTCA AJId CICAYIOIIUX aKTUBOB!

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

®opmyiia pacuéra MPUBEACHHONW CTOMMOCTH OyyIIHX JEHEKHBIX TTOTOKOB!

A P
_ n
b= Z (1 + r)Pn/365
n=1

re:
PV — cnipaBeninBas (mpuBeeHHAS) CTOMMOCTD aKTHBa (00s3aTENbCTBA);

N — KOTMYECTBO JICHE)KHBIX ITOTOKOB J0 JaThl IMOTAIIEHUs aKTHBa (00513aTebCTBA), HAUMHAS C

natel onpeaenenust CHA;

Pn — CyMMa Nn-0To JICHEKHOTO MOTOKA (IIPOIIEHTHI U OCHOBHASI CYMMa);

N — NOPSAAKOBBIA HOMEP JIEHEKHOTO OTOKA, HAUMHas ¢ JaThl onpeaeneHus CHA;

D, - konuuectso aueii ot gatsI onpenenenuss CHA 10 naTel n-0ro A€HEKHOIO MOTOKA;

r — CTaBKa JUCKOHTUPOBAHUS B ITPOUCHTAX I'OJOBLIX, ONIPCACIICHHAA B HACTOAIIEM ITPUITOKEHNH.

4.2. Ilopsook onpedenenus u KOppeKMUpoBKU NOMOKO8 OEHENHCHBIX CPeOCmE

Z[eHe)KHBIe IMOTOKH, BKJIFOYas HpOL[GHTHBIfI A0XO0H, paCCYUTHIBAKOTCA B COOTBETCTBUU C YCIIOBUAMUA
A0roBopa, TaTOM JEHEKHOTO II0TOKA CUYUTACTCS oXpugaceMad Jgara, B KOTOPYIO IIJIAHUPYCETCA
MMOCTYINICHUE MAOCHCKHBIX CPEACTB, COOTBETCTBYIOIIAAd JAaT€ OKOHYAaHHMA nN-0ro Icpuoaa (33
HCKIIFOYCHUECM CJIYy4acB JOCPOYHOTI'O MOralmiCHUs OCHOBHOI'O I[OJ'Il“a).

CYMMLI ACHCIKHBIX IMOTOKOB PACCUUTBIBAIOTCA C YUCTOM KallUTaJIW3allUU MPOLCHTHLIX J0XOIO0B,

€CIIH TO MPETYCMOTPEHO YCIOBHUAMH JJOTOBOPA.
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I'paduk neHeXHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:
. BHECEHUS U3MEHEHUM B JOTOBOP (B TOM YHCJI€ B YACTH U3MEHEHUs CTABKH 110 JOTOBOPY, CPOKa
JIEUCTBUSI IOTrOBOPA, NEPUOJUYHOCTH UM CPOKOB BBITLIATHI MPOIEHTHBIX JOXOA0B),
. U3MEHEHUS CyMMBI OCHOBHOTO JoJjira (MOMOJHEHMs, YACTUYHOTO JOCPOYHOTO IOTAIICHUS
OCHOBHOTO JI0JITa, €CJIA OHO HE OBUIO YYTEHO IpauKoMm).

Jns ydera B CIpaBeUIMBOM CTOMMOCTH OOECIICHEHHS IO JENO3UTy (BKJIaLy) HpPOU3BOIUTCS

KOPPEKTHUPOBKA BCIIUYHNHBI O KUAAEMBIX ICHEXKHBIX ITIOTOKOB ( Pn ) B COOTBETCTBUU C HpI/IJ'IO}KCHI/IeM 5.

4.3. I[lepuoouunocms onpeodeneHusi Cmaeku OUCKOHMUPOBAHUS

CraBka JUCKOHTHPOBAHUS OMPEIEISETCS IO COCTOSHUI0O Ha KXy JaTry OmpeaeicHus
CIIpaBEUIMBOM CTOMMOCTH, BKIIFOYAS:
. JaTy TIepBOHAYATILHOTO MPU3HAHUS aKTUBa (00513aTeNbCTBA);
. naTy Hadaja NPUMEHEHUsT W3MEHEHUW W JomojHeHud B Hacrosuime [IpaBuna B uvactu
W3MCHEHUS BUJIa PHIHOYHOW CTaBKHU IMOCIIE TICPBOHAYATIHLHOTO MPU3HAHUS aKTUBA (00513aTebCTBA);
. JaTy U3MEHEHMs KioueBo ctaBku banka Poccum, mocne nepBOHayalbHOTO IPU3HAHUSA

aKkTHhBa (00s3aTeIIbCTBA).

1) CraBka IMCKOHTHPOBaHHWS PaBHAa CTaBKe, NMPeAyCMOTPEHHOH [0roBOPpOM B Te4YeHHeE
MAaKCHMAJIbHOI0 CPOKa, eC/iM ee 3HAYeHHMe HAXOJAUTCA B INpejesax AWAaNa3oHa KoJedaHUi
PBLIHOYHOM CTaBKH 32 3 Mecsilia OT JaThl ee ONpeae/IeHHus.
V' Onpedenenue pplHOUHOU CMABKU
B kadecTBe pPBIHOYHBIX CTABOK Ul ACTO3UTOB NPUMEHSIOTCS 3HAYEHUS CPEJHEB3BEIIEHHBIX

IPOLEHTHBIX CTABOK IO MPHUBJIEUYEHHBIM KPEIUTHBIMU OpraHU3alUsMU BKJIaJaM (JIE[O3UTaMm)
He()MHAHCOBBIX OpraHu3aluil B pyOJasiX U MHOCTPAHHOW BaJIOTE, pacKpbIBaeMble Ha O(PUIIMATIBEHOM
caiite banka Poccun?.

Hcnonb3yroTest cpeiHeB3BELICHHbIE CTABKH B PYOJIsIX M HHOCTPAHHOW BalllOTE, pacKpbIBaeMble Ha
odpunmansHoM caiite banka Poccun B 1ieniom no Poccuiickoit heneparuu.

CpenHeB3BELICHHbIE CTABKU ONPEAEIAIOTCS 110 pa3BepHYTOH 1IKaJle, BKIOYAIOIIeH MO3ULUu:

e 10 30 gHeil, KpoMe 10 BOCTpeOOBaHMS;
e ot 31 no 90 xaneHgapHLBIX THEW;
e o191 no 180 xaneHnapHbIX THEH;

e ot 181 kanengapusIx AHEH 10 1 rona;

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

e CBBIIIE 3 JIET.

PbIHOYHON CTaBKOW B OTHOILIEHHWH JEMO3MTA SBJISIETCS 3HAYCHHUE CPEAHEB3BEIICHHON MMPOLUEHTHOU
CTaBKH 3a Mecsl, HauOosiee OMM3KUI K JaTe ONpeAeNCHHUsS CIpPaBEIJIMBOM CTOMMOCTH, B BaJIOTE,
COOTBETCTBYIOILIEH BAJIIOTE JAETO3UTA, HA CPOK, COMIOCTABUMBIHM C 0KHJIaEMBIM CPOKOM pa3MelIeHHs,
paccuuTaHHBIM OT JaThl ONPEAEICHUS CIPaBEUIUBONA CTOUMOCTH.

v’ Onpedenenue cnpsda (00nycmumo2o OmMKIOHEHUS 6 NPOYEHMAX 0N 3HAYEHUS. PHIHOYHOIL
cmasKu)

Crpen (nomnycTuMoe OTKJIIOHEHHE B IPOILEHTAaX OT 3HAUYEHHUs PhIHOYHOM CTaBKH) YCTaHABIMBACTCS
B pa3Mepe CTaHAApTHOTO OTKJIOHEHHE (0) PHIHOYHBIX CTaBOK Ha TOPH30HTE 3 MECALIEB C YY4ETOM

2

TocyIeHeH PacKpBITOi PHIHOYHOM CTaBKU? U ompenensercs no gopmyme’:

i3=1(rprHi - prm)z .

o = OKPYTJI( 3 ;2)
rae:
o — CTaHJAPTHOE OTKJIOHEHHUE PBIHOYHBIX CTABOK;
Tobin; — 3HAYEHUE PHIHOYHOU CTaBKHU;
Towin - CpellHee 3HAYEHUE PHIHOYHOM CTABKU M3 I'€HEpalIbHOM COBOKYIHOCTH

PBIHOYHBIX CTABOK 3a 3 Mecsla.

3HaueHUE O PacCUUTHIBAETCA O€3 MPOMEKYTOUHBIX OKPYIJIEHUH M COOTBETCTBYET 3HAUEHUIO B
IPOLEHTaX, OKPYTJICHHOMY JI0 2 3HAKOB IOCIIE 3aISATOM.

v Koppexmuposka cpednesssewiennotl cmasxku

Ecnu nHanbonee mo3aHss cpelHEB3BEIICHHAs MPOIICHTHAs CTaBKa, pacKphiTas Ha caiite banka
Poccun, paccumtana paHee, 4eM 3a MecsIl O JaThl OMpEIENeHUs CIPaBEIJIMBOM CTOMMOCTH,
pBIHOYHAS CTaBKa MOJJICKHUT aHATU3Y Ha HEOOXOIMMOCTh KOPPEeKTUPOBKH (cM. pazzaen 4.4. [Topsgox

KOPPEKTUPOBKU PHIHOYHOM CTaBKU HacTostiero [Ipunoxenus).

v Onpedenenue 0uanazona polHOYHbIX CMABOK

Jlnana3oH pBIHOYHBIX CTaBOK OIpeneisercs B Ipeaenax (BKIOYUTEIBHO) MHUHUMAIBHOH H

MaKCHUMaJIbHOM T'paHHuI:

2 IIpu pacuere NCTIONB3YIOTCS 3HAYCHHSI CPETHEB3BEILICHHBIX CTABOK 0€3 KOPPEKTHPOBKHU B COOTBETCTBUH € 11.4.4 TIpunoxenus 4
8 Coortsercreyer ¢pynkiun CTAHJIOTKIIOH.I' 8 nporpamme MS Excel
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e MuHuManbHas rpaHUlla — CTaBKA, paBHAs MOCIEIHEN PaCKPbITON CPEHEB3BEIICHHON CTABKE,
CKOPpPEKTUPOBaHHON B cooTBeTcTBUM ¢ 11.4.4 [lpunoxenus 4, yMeHbIICHHAs Ha BEIMYUHY
cnpena (o),

e MakcumalibHas IpaHuLla — CTaBKa, paBHas MOCJIEAHEN PACKPBITON CPEIHEB3BELLICHHON CTABKE,
CKOppPEKTUPOBaHHON B coorBercTBUU C 1.4.4 Ilpunoxxenus 4, yBenudyeHHAs Ha BEIMYUHY

cupena (o).

v Onpedenenue cmagKku OUCKOHMUPOBAHUSA

CraBka no A0roBopy (raor) IIPUMCEHACTCA B KAYECTBE CTABKHU JUCKOHTUPOBaHUsA, €CJIM OHAa HAXOJUTCA

B IIpe€aciiax OIpCACICHHOI'O BEIIC JUalla3oHa:

(rprHi - 0) = Tior = (rprHi + G)

2) CraBka AUCKOHTHPOBaHMUS paBHa pblHO‘-IHOﬁ CTaBK¢, CKOppeKTI/IPOBaHHOﬁ HAa U3MCHCHMUC
KJII04YeBOii CTaBKH, €CJIM CTaBKa IO JAOTrOBOPY BLIXOJAUT 3a I'PaHUIbI JUalla30HA PBIHOYHBIX

CTABOK (CM. IIYHKT BbIIIE) MJIU €CJIM CTABKA 110 10T0BOPY He YCTAHOBJICHA.

ITopsimok KOPPEKTUPOBKM PHIHOYHOM CTaBKM HA U3MEHEHHME KJIIOUEBOM CTABKHM OIMCAH B MOApA3Jeie

4.4. nacrosiuero [Ipuioxenus.

4.4. [lopsiook KoppeKmupoeKu pblHOYHOU CIAGKU

Ecnu mocnennss packpsitast Ha caiite banka Poccrun cpeHeB3BeNIEHHAs] CTaBKAa pacCUUTaHa paHee,
YeM 3a MEeCsII] 10 JIaThl €€ IPUMEHEHUs, JUIsl OTpeiesIeHUs] HE0OX0IMMOCTH KOPPEKTUPOBKH PHIHOYHOM

CTaBKH MPUMEHSIETCS CIeAYIOMNNA TOAXO/;

e xiroueBas craBka banka Poccum, nelicTBoBaBmIas B MecdAlle, 32 KOTOPBIA pPAacCUMTAaHA
CPEIHEB3BEILICHHAs CTaBKa, CpaBHUBAeTCs C KIOYeBOM craBkoi banka Poccun,
JEMCTBYIOLIEN B MECSIIE ONPEIEIICHUS CIIPABEIIMBOM CTOMMOCTH aKTUBA,

e cciau KiodeBas cTaBka banka Poccum He M3MeHMIAach 0 MOMEHTa OIPEACICHHS
CIPaBEUIMBOM CTOMMOCTH AKTHBA, B KaUE€CTBE PHIHOYHOM CTABKH NPUMEHSETCS MOCIEIHASA
pacKkpbITasi CpeHEB3BEILIEHHAS CTaBKa;

e ecIM KIItoueBas cTaBka banka Poccun nsmeHunach 10 MOMEHTa OIIPEIEIIEHUS CIIPABEUINBOM

CTOUMOCTH, B KadCCTBC pLIHO‘lHOI\/'I CTaBKMU TPUMCHACTCA TIOCICAHASA  pPaCKpbITas
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CPEIHEB3BCIICHHAsT CTaBKa, KOTOpass KOPPEKTHPYETCS B COOTBETCTBHH C H3MEHEHHEM
KiroueBoii craBku banka Poccuu, T.e. 3Ha4€HHE PBIHOYHOM CTaBKU M3MEHSETCS B TOM XKe

mnpomnopuuu, B KaKoM M3MEHUIIACH KIIFOUEBas CTaBKa.
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Mpuioxenne 5

METOJIUKA OIPEJEJEHWSA CHPABEJIJINBON CTOMMOCTU AKTHUBOB C YYETOM
KPEJAUTHBIX PUCKOB

O01me MoJ10KeHu s
OreHKa KpeIMTHOTO PUCKA UCTIOIB3YETCs ISl pacdera ClpaBeJIMBON CTOMMOCTH aKTHBOB. [Ipu
3TOM B 3aBHCHMOCTH OT CTEIICHH BJIUSHHUS KPEIUTHOTO PHCKA HA CIPABSIJIUBYI0 CTOMMOCTH AKTHBBI

KJIAaCCU(UIUPYIOTCS Ha CIEAYIOUINE CTaINH:

. cTaHnapTHbIe (0€3 MPU3HAKOB OOCCIICHEHHUS );
. oOecuieHeHHbIE (0e3 HAacTyIuIeHus 1eonTa);
. aKTHBBI, HaXOZsIIHecs B fedore.

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

CranpapTHble akTHBBI (03 NIPU3HAKOB 00eCleHeHusl), A UMEHHO:

o JleObutopckast  3aJ0JDKEHHOCTh (32 MCKIIIOYEHHEM  OINEpAaIlOHHOM  J1eOMTOPCKOM
3aJI0JKEHHOCTH);
. JleHexxHbIEe CpeliCTBA HAa cueTaxX U BO BKJIa/ax.

Oo0ecuenennsle (0e3 HacTynJieHus Aedoara), a MUMEHHO:
[ ] I[OJ'IFOBBIC I/IHCprMeHTI:I (B cnyqae OTCYTCTBI/IH pI:vIHOLIHI)IX IIE€H, II03BOJIAIOIIINX

OTPEICIIUTh CIIPaBEIMBYIO0 CTOMMOCThH Ha jaty onpenaenenns CHA B coorBercTBuM ¢ [Ipunoxenuem 2);

. JleOutopckast  3aJ0JDKEHHOCTh (32 HCKIIIOYEHHEM  OINEpallMOHHOM  J1e0MTOPCKOM
3aJI0J>KEHHOCTH ),
o AKTI/IBBI, CTOUMOCTDb KOTOPBIX ONPEACTIACTCA Ha OCHOBAHHUU OTUCTA OUCHIIIHNKA (C Y4€TOM

M0JIOKEHUH, ycTaHOBIIEHHBIX B Pazniene 7 Hacrosimero [Ipunoxenus);
. JleHexKHbIe CPEeACTBA HA CUETAX U BO BKJIAJAX.
AKTHBBI, HaX0AsIMecs B 1e(oJiTe, a UMEHHO:
. Bce Bubl akTHBOB, HaxoxslMecs B Aedoire.
JInsg nenedl HACTOALIEH METOJIWKH, KOHTPAareHTbl — WHIWBHIyaJIbHBbIE NPEANPUHAMATEIN

MIPUPABHUBAIOTCA K KOHTpArcHTaM — (I)PBPI‘ICCKI/IM JIMIaM.
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TepMHHBI U onIpeIeSIeHUst

KoHTpareHT — 11110, HEOCPEACTBEHHO CBA3aHHOE C aKTMBOM, BXOJSAIIMM B COCTaB UMYIIECTBA
[MN®, u ypoBeHb KPeAUTOCIIOCOOHOCTH/(HPMHAHCOBOW HAJCKHOCTH/(PMHAHCOBOM YCTOMUMBOCTH TaKOTO
JIM1a HENOCPEACTBEHHO BIIMSET Ha CIIPaBEAJIMBYIO CTOMMOCTh akTuBa. Kontparentamu [IU® sBisrorces
SMHUTEHTBHl LEHHBIX OyMar, 3aeMIIMKH IO KpPEAUTHBIM J0roBopaMm, JeOUTOpPBl IO JOroBOpaM C
umyniectsoM [N D, aperaTopsl, 0aHKH, KPEAUTHBIE M HEKPEAUTHBIC OPraHU3aIMK 1 IPOYne 00s3aHHbIC
o aktusam 1@ smna.

KpeauTHplii PpHCK — PHUCK BO3HMKHOBEHMsS IIOTEpb B  pE3yJIbTaTe€ HEUCIOJIHEHUS
KOHTPareéHTOM/SMHUTEHTOM  O0s3aTeNbCTB, a  TaKkKe B  pe3yJbTaTe  M3MEHEHHUs  OLEHKH
KPEIUTOCIIOCOOHOCTH (KPEAUTHOTO PHCKA) KOHTPAreHTa/YMUTEHTA.

be3puckoBasi craBka:

o B poccuiickux pyonsx:

JI1 3a10J5KEHHOCTH CO CPOKOM JI0 IIOTAIIEHHUs, HE MPEBBIAOMNM | KalleHAapHbIi J€Hb —
RUONIA (http://ruonia.ru/);

CraBka, onpenensemas u3 G-KpruBoH, IOCTPOECHHON IO POCCUNHCKUM IOCY1apCTBEHHBIM
obnuranusaM - i 3aJJ0JPKEHHOCTH CO CPOKOM JI0 MOTaIlleHus, TPEBbIAIONIMM | KaJeH1apHbIi JIeHb.

s neneit pacuera 6€3pUCKOBON CTaBKH, UCTIOIB3YIOTCS CIEAYIOIINE OKPYTIICHUS:

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

HToroBoe 3Hau€HNE CTaBKH OIPENEIAETCS 10 2 3HAKOB MOCIIE 3alsATOM.

B otcyrcTBHE BO3MOXKHOCTH onpesaeneHus akryanbHbIx 3HaueHuil KB/] MockoBckoii Oupxu B
Ka4yecTBE BPEMEHHOHN aJbTepHATUBBI OE3pUCKOBOW CTAaBKH ISl ONpPEENICHHs CIIPABEIJIMBOM CTOMMOCTH
aKTUBOB MOXET OBITh MCIIOJIb30BaHa CTaBKa, pacCUMThIBa€éMasi METOJIOM JMHEHHONW MHTEPHOJSIUN Ha
ocHOBe 0ocTynHbIX ctaBok ROISfix Ha naty onpenenenus cripaBeaauBoil CTOMMOCTH.

Bb100p MHO cTaBKM B OTHOLIEHUHU aKTHBa Y IPaBJIAIOIIas KOMIaHUsA ohopMIIser
MOTHBHUPOBAaHHBIM CYKJIEHUEM U MTPENOCTABIIAET €ro B Crienuanu3upoBaHHbIA JENO3UTAPUIL.

o B amepukaHckux gosiapax:

JI1 3a10JKEHHOCTH CO CPOKOM JI0 TIOTAIIEHHUs, HE MPEBBIIAINM | KaleHAapHbIA JEHb

— ctaBka SOFR (https://www.sofrrate.com/);
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st 3aA0J1KEHHOCTH CO CPOKOM J10 TTOTalleHus CBBIIIE 1 KaleHIapHOTO JHSA —
MHTEPIIOJSILMS CTaBKU MeX Ay 3HaueHreM ctaBk SOFR u cTaBkoii 10 aMepuKaHCKUM
roCyapCTBEHHBIM IIEHHBIM Oymaram”,

. B epo:

Jl71s1 3a10J1KEHHOCTH CO CPOKOM J10 TTOTallleHus, HE MPEBBIIIAOINM | KaleHAapHbIi 1eHb
—craBka ESTR
(https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-
term_rate/html/index.en.html);

J71s1 3a10J1KEHHOCTH CO CPOKOM J10 TTOTalleHus CBhIIIE 1 KaJleHIapHOTO JHA, HO HE
npeBbiarouM 90 KaleHAApHBIX JHEW — UHTEPIIOJSALNS CTABKUA MEXKy 3HAUYCHUEM CTaBKHU
ESTR u cTaBKoii 0 06MHTanysaM eBpo30HsI ¢ peiituarom AAA® Ha cpok 3 Mecsna.

CraBka, moyry4yaroniasicss METOJ0M JIMHEWHON WHTEPIOJISALIUKA CTABOK IO OOJIUTaIlUsAM
€BpPO30OHBI ¢ peUTUHTOM AAA.-, - 1714 33JJ0JKEHHOCTH CO CPOKOM JI0 MOTallleHHUS,
npebiaronuM 90 KaleHIapHbIX JHEH.

® B IIPOYUX BAJIOTAX:

— KakK 6€3pI/ICKOBa$I CTaBKa B COOTBCTCTBYIOIIIGﬁ BaJIIOTC.

®opmyJa 1. DopmyJia JiMHeHHOI UHTEPNOJSALUA

RKDmin' eCJIu Dm < Dmin

D _
m L x (RKy41 — RKy_,),ecii Dpin < Dy < Dinay

RKy . +——7—
R AP 7

RKDmax: ecam Dm = Dmax

rae:

Dm - cpok 10 nmoraiieHust ”HCTpYMEHTa m B rojiax (OnpeaesnseTcsi ¢ TOUHOCTHIO 70 4 3HaKOB Mocie
3arsTon);

Dmin, Dmax - MUHMMaJbHBIN (MaKCUMAaJIbHBIN) CPOK, HA KOTOPBIN OIPEIeIeH YPOBEHb MPOIIEHTHBIX
CTaBOK OECKYNOHHOW JOXOJHOCTH MOAXOJAIIMX (PEIeBAaHTHBIX) rOCYJapCTBEHHBIX LIEHHBIX OyMmar, B
rogax (omnpeaesnsieTcs ¢ TOUHOCTBIO 0 4 3HAKOB MOCIIE 3aITOoi);

V+1, V1 — Haubonee O0au3kuii Kk Dm cpok, Ha KOTOPBI U3BECTHO 3HAYEHHE KPUBOW OECKYIIOHHOM
JIOXOHOCTH, HE MPEBBIIAONINHI (TpeBbImatomuii) Dm, B To1ax (onmpeaensercs ¢ TOYHOCTHIO 70 4 3HaKOB

MocJye 3amnsiTomn);

4https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://home.treasury.qgov/policy-issues/financing-the-government/interest-rate-statistics
5 https://www.ech.europa.eu/stats/financial _markets _and_interest rates/euro_area_yield curves/html/index.en.html
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RK(T) — ypoBeHb MPOIIEHTHBIX CTABOK JJIs Cpoka T, rae T MokeT npuHuMarh 3HaueHus V-1, V+1,
Dmin, Dmax. MtoroBoe 3HaueHne CTaBKH ONPEIEISETCS 10 2 3HAKOB TIOCIIE 3aMsTOM B POLEHTaX | 10 4

3HAKOB B JOJIAX.

CoR (Cost of Risk, croumMocTh prcka) — 101151 0XKHIAEMBIX KPEIUTHBIX YOBITKOB, ONpeaesieMast
KaK OTHOIIEHHE CyMMBI C()OPMHPOBAHHOTO pe3epBa MOJA KpPEAUTHBIC YOBITKH K BaJlOBOI OalaHCOBOMA
CTOMMOCTH KpeAHUTOB 10 AaHHbIM oT4yeTHOCTH MC®O BriOpanubix 6ankoB. [lopsaok onpenenenus COR
YCTaHOBJIEH B paszjeie 6.

KpeautHblii peliTHHr — MHEHHE HE3aBHUCHUMOIO PEHTHHIOBOIO AareHTCTBa O CIIOCOOHOCTH
pPEUTHHTYEeMOTO JIMIIa KCIOJHATh TPUHATEIE Ha cebsa (uHaHCOBBIe oO0s3arenbecTBa (0 €ro
KPEAUTOCIIOCOOHOCTH, (PMHAHCOBOH HANIEKHOCTH, (UHAHCOBOH YCTOWYMBOCTH), BBIPAXKCHHOE C
MCIOJIb30BAaHUEM PEUTHHTOBOM KaTErOpPHH IO OMPEICICHHON peUTHHTOBOI IIKaJIe.

B nensx mpuMeHeHUsT HACTOAMIEH METOAMKU JUIS MOHUTOPUHTA MPU3HAKOB OOECLIEHEHUs U
coObITH JieoNiTa HUCHOIB3YIOTCS WHGOpMAIs, ToidydeHHas (omyOiIMKOBaHHAs) OT CIICTYFOIIUX
PEUTUHIOBBIX areHTCTB:

o Moody's Investors Service

J Standard & Poor's

o Fitch Ratings

. Ananutnueckoe KpenutHoe Pelitunrooe Arenrctso (AKPA)
. Petitunrosoe arentctBo RAEX («Qxcnept PAY)
o OOmiectTBO ¢ OrpaHMYeHHOM OTBeTCTBEHHOCThIO «HanmonambHoe PeliTuHronoe

ArentctBo» (OO0 «HPAY)

o OO11ecTBO ¢ OrpaHMYEHHON OTBETCTBEHHOCThIO «HaruonansHbele Kpeautasie PeliTunruy
(OO0 «HKP»)

B mensx mpuMeHeHus HAcTOSALIEHM METOAUKU Ul OINpPENEICHMs] YPOBHSI PEUTHHIA C LEJbIO
MOCIIEAYIOLIEro onpeneneHus BenuunH PD, nucnonb3yercs nHPpopMmalus, nojsydyeHHas (ony0oIrKoBaHHas)
OT CJIEIYIOIINX PEUTUHTOBBIX ar€HTCTB:

o Moody's Investors Service

J Standard & Poor's

o Fitch Ratings

. Ananutuueckoe KpenutHoe Pelitunrooe Arenrctso (AKPA)

. PeittuaroBoe arenrctBo RAEX («Oxcmept PAy)
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CTyneHb KpeIUTHOro peilTHHra (rpeii) - MUHUMAIbHBIN IIAr AeTadu3allid KPEIUTHOTO
peiiTunra B OyKBeHHO-CUMBOJIBHBIX (Hanpumep, BBB-, BB+ u T.11.) ninu OyKBEHHO-UUCIIOBBIX (HalIpUMep,

Baa3, Bal) o603Ha4ueHHSIX.

Hedoar - HacTyIuIeHHe COOBITHIA, MPUPABHUBAEMBIX K Je(ONTY U YCTAHOBIICHHBIX B pazjene 3, u
OTCYTCTBHE YpPETyJIUPOBaHUs CUTyalldd Ha CPOKH, OMpelesieMble OTICIBHO I Pa3HOro BHIA
aKTHBOB/00s13aTEILCTB (MPU HAPYIICHUH O0053aTEIhCTB HAa MEHBIIWNA CPOK, HO OOJBIIMH, YeM It

IpU3HAHHUA OHepaHHOHHOﬁ 3aJ0JI2KCHHOCTBIO, COOBITHE CYHUTAETCS TEXHUUESCKUM ,I[e(bOJ'ITOM).

[TpenenpHBIC CPOKH TTPU3HAHUS e OITa I Pa3INIHBIX BUIOB 33]J0JDKCHHOCTH yKa3aHbI B I1. 3.1.
OnepanuoHHas 1e0UTOPCKAas 3210JLKEHHOCTh — JeOMTOPCKAs 3a0/KEHHOCTh, OTBEYAIOIIAs
KpUTEpUsM, YCTaHOBJIEHHbIM B HacTosmux IlpaBunax CYA g npusHaHus  33JJ0JKEHHOCTH

ONEPalMOHHOM.

Pazgen 1. CranapapTHble akTHBBI (0€3 MPU3HAKOB 00eceHeHUs])

1.1. /[Insg omepanmuoOHHON 3a0JDKEHHOCTHM BHJAOB, YKa3aHHbIX B Hacrosmux [IpaBunax,
I[I/ICKOHTI/IpOBaHI/IC HEC HpOBOIII/ITCﬂ, HpI/I CO6JHOII€HI/II/I Tpe6OBaHI/II‘/JI JJIA HpI/ISHaHI/Iﬂ 3a0JI2KCHHOCTHU B
Ka4yeCTBE OINEPALIMOHHOM.

1.2. Ouenka akTHBOB 0€3 TPH3HAKOB OOCCICHECHHs, CHpPABEIJIMBAs CTOMMOCTh KOTOPBIX
OTpefeNseTcss MO METOAYy HPUBEIECHHOW CTOMMOCTH OYyIyIIMX JEHEKHBIX MOTOKOB (3a
WCKIIFOYCHHEM JICTIO3UTOB, TMOPSIOK OMPEIEICHUsT CIPaBEUIMBON CTOMMOCTH KOTOPBIX

yctaHoBiieH B [Ipunoxenuu 4 Hacrosiuux [IpaBmn) paccunThiBaeTcst CleyONUM 00pa3oM:

®opmyia 2:

PV = YN_ Pn
Zn_l (1+R(T(n)))T(n)/365

(1-LGD *PD(Tn))

20e

PV — cnipaBeinmuBasi CTOMMOCTh aKTHBA;

N - KOJIM4eCTBO AEHEKHBIX MMOTOKOB /10 AAaThl OTAIIEHUs aKTUBA, HAUWHAs C J1aThl ONPEIeICHUS
CUA;

Pn - CyMMa n-0ro ACHCKHOTIO IMOTOKa (HpOI_IeHTBI 1 OCHOBHAas CyMMa);

n- HOpﬁI,Z[KOBBIfI HOMCp ACHCKHOI'O ITIOTOKA, HAYNHAA C AAaThl OIIPCACIICHUA CI’IA,
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R(T(n)) — Ge3puckoBas craBka Ha cpoke T(n), ompeaensieMas B COOTBETCTBHUH C IOPSIKOM,
YCTaHOBJICHHBIM B pa3zese « TepMHUHBI U ONpeIeIeHUs;

T(n) - koauuecTBO aHEH OT Aathbl onpenenenuss CUA 10 AaThl n-0ro JIEHEKHOTO MOTOKA. B mary
MOTAIICHMS ICHE)KHOT0 T0TOKa 3HadeHue T(N)=0.

PD(Tn) (Probability of Default, BepositHOCTE AedoiiTa) — BEpOITHOCTD, C KOTOPOH KOHTPArcHT B
teuenue T(N) mHedl MoKeT oOKaszaThCsi B cocrosuuu aedonta. BepostHocts medoara PD(T(n))
OIPEICIISIETCS C YYETOM TOJIOKEHHH, YCTAaHOBJICHHBIX B paszere 4.

LGD (Loss Given Default, norepu npu nedonre) — 10751 OT CyMMBI, TIOABEPKEHHON KPEAUTHOMY
PHCKY, KOTOpasi MOKET OBITh IOTEPsIHA B ciiydae e oiTa KOHTPAreHTa; ONpeaessieTcss B COOTBETCTBUH C
MOPSIZIKOM, YCTAHOBJICHHBIM B paszzene 5.

[TpoMeXyTOouHbIC 3HAYCHUS pacueTa MPUBEIACHHON CTOMMOCTH IS KaXKI0T0 JACHEKHOTO MOTOKA,
CKOPPEKTHPOBAHHBIC HA BEIMYMHY KPEAUTHOTO PHCKA, HE OKPYIJISIOTCS.

1.3.  Jlyis omieHKH CIipaBeJIMBOM CTOMMOCTH IIpaB TpeOoBaHUH 1Mo akTuBaM (oroBopam) @onna
K (PU3UYECKUM JIMIIaM JI0 HACTYIUICHHUsS NedoiTa U ¢ Y4eTOM IMOJIoKeHui B Pasznene 6, ucrnonb3yercs
dopmyna 2, B kotopoii kaxaoe npousseaenue PD(T(n))*LGD 3amensiercs Ha COR. COR omnpenensercs
B COOTBETCTBHHM C IOPSIKOM, YCTaHOBJIICHHBIM B paszjaenc 6. [l OIEHKH CTaHIapTHBIX AKTHBOB

ucnone3yetcs 3Hauenue COR st cragum 1.

Paznen 2. Ouenka aktuBoB. Odecuenenue 6e3 nedoJra.

2.1.  IIpu BOBHMKHOBEHHMHU COOBITHS, BEAYLIETO K 00ECIIEHEHHUIO, CIIPABEIINBAst CTOMMOCTh JIOJITOBBIX
UHCTPYMEHTOB (B Cily4ae OTCYTCTBHUS PBIHOYHBIX II€H, MO3BOJIIOLIMX OIpPEACIUTh CIPaBeJIUBYIO
CTOUMOCTh Ha JaTy onpenenenus CHA B coorBercTBuu C lIpuioxkeHuem 2) B TOM UHCIE JIEHEKHBIX
CPEZCTB Ha CYeTaxX M BO BKJIA/IaX, CIIPAaBEAJINBAsi CTOUMOCTh IEOUTOPCKON 33J0JKEHHOCTH, B TOM YHCIIE
10 3aiiMaM, OIpEeNeNseTcs B COOTBETCTBUU C METOJOM KOPPEKTHUPOBKH CIIPABENIMBOM CTOMMOCTH IO

bopmye 2.

2.2. CoObITHS, BeaylHe K 00eCieHeHN0:
2.2.1. B oTHOUICHHH HPUAMYECKHX JIHII:
2.2.1.1. VYxynamenue pUHAHCOBOTO MOJO0XKEHUsI KOHTPAreHTa, OTPa3UBIIUECS B JOCTYITHON

(I)I/IHaHCOBOI‘;I OTYETHOCTHU, A UMCHHO CHM)KCHHUEC CTOMMOCTH YHUCTBIX aKTUBOB OoJiee ueM Ha 20%;
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2.2.1.2. HeratuBHOe AeiicTBHE PEHTHHTOBBIX areHTCTB — B CJIydae HAIMYWS Y KOHTpareHTa
pEeUTHHTa PEUTHHTOBOT'O areHTCTBA, BXOASAIINX JTMOO B PEECTP KPEIUTHBIX PEUTHHIOBBIX areHTCTB, JIN0O
peectp (pMIMATIOB U MPEICTABUTEIHCTB HHOCTPAHHBIX PEUTHHIOBBIX areHTCTB, MyOJIMKYeMbIX Ha caiTe
banxka Poccuu:

. CHwxkenue peiTuHra Ha 1 cTyness u 6osee;

[Ipy 5TOM MOHMKEHHE pEeHTHHIa Ha OJHY CTYIEHb HE YUYUTHIBAETCS (3a HMCKIIOUEHHEM BBIXOJA W3
KaTeropuu WHBECTULIMOHHBIX PEUTHHTOB, T.€. ypoBHs BBB-, Baa3, n nepexona B cocrosnue nedonra uiu
BbIOOpOYHOTO J1eonTa) B Cllydyae, €CIU NpPHU BO3HUKHOBEHHM 3a/I0JDKCHHOCTH Y pPEUTHHTa ObLI
HEraTUBHBIN MPOTHO3.

o OT3bIB peifTuHra (3a UCKIIOYEHHEM CIIy4aeB, KOI/Ia KOHTPAreHTy MPUCBOEHBI pEHTHHTU
HECKOJIbKUX PEUTHHIOBBIX AareHTCTB M OT3bIB pEUTHHIa HE SBISETCS CIEACTBHEM YXYALICHUS
KPEIUTOCIIOCOOHOCTH KOHTpareHrta). PemieHne 00 ydeTe OT3bIBa PEHTHHIa B KavyeCTBe IPU3HAKA
obecrieHeHus 0(OPMIIIETCSI MOTHBHPOBAHHBIM CYXKICHUEM Y IPABIISIONICH KOMITAHUH.

He yunteiBaeTcs Kak mpu3HaK 00ECHEHEHHUS IS 33JOJDKEHHOCTH B PYOJIsIX CHUIKCHUE PEUTHHTA,
MIPUCBOCHHOTO MO0 MEXTYHAPOIHOM IIKaJie B ”THOCTPAHHOM BaJIIOTE, €CIIH JAHHOE CHUYKEHHE 00YCIOBIEHO
YXYALIEHUEM CTPAHOBOM OLIEHKH KOHTPAareHTa, a MoJIOXKEHUE CaMOro KOHTPAareHTaHe U3MEHHIIOCH.

He yuntpiBaeTcst Kak mpu3HaK 0OECICHEHUS CHIDKEHHE pEeHTHHTa peHTHHIOBBIMH ar€HTCTBAMH B
TE€YeHHE 3 MECSIEB M10CJIE paHee MPOU3BEICHHOIO IPYTUM PEUTUHIOBBIM aréHTCTBOM CHUIKEHMSI U YXKe
YYTEHHOTO B KQUeCTBE COOBITHSI, BEYIIETO K 00€CLEHEHUIO (T.€. yUeT OHOM U TOH ke CUTyallul BCEMU
PEUTHHTOBBIMU areHTCTBAMHU).

[Tpu ananuse yxe 00ECIIEHEHHOM 3a/10JP)KEHHOCTH YTPaBIsIoNas KOMIIAHUS HE YUYUTHIBAET IS
JalbHENero o0ecleHeHUs] MOHWKEHUE PEWTHUHIa areHTCTBOM, KOTOPOE€ B pe3ysbTaTe MOHMKEHUS
MIPUCBOMJIO PEUTHHT BBILIE, YEM HCIIOJIb3YEMbIH, UM PaBHbII eMy.

2.2.1.3. Pe3kuit poct n0XO0mHOCTH JHOOOTO JONTOBOTO HMHCTPYMEHTa OJMHTEHTa (3a
MOCJIEAHUE 5 TOProBbIX IHEM Mpu OTCYyTCTBUM pocta AoxogHocth O®D3 M mpu OTCYTCTBUU POCTa
JIOXOJTHOCTH aHAJIOTMYHBIX OOJIMraliii SMUTEHTOB).

VYrpasinsionas KOMIIaHUS HA OCHOBE SKCIIEPTHOIO (MOTUBUPOBAHHOI'0) CYXK/IE€HHUS ONPEIeIseT
BJIMSIHME POCTA JOXOJAHOCTU OOJIUTAllU Ha KPEIUTOCIOCOOHOCTh IMUTEHTA, UCXO/IS U3 CPAaBHEHHUS CO
CIIP3/I0M aHAIOTUYHBIX oOnuranuil K OD3 Ha AaTy OLIEHKH.

2.2.14. OT3bIB (aHHYIMpPOBaHKE) Y KOHTpAreHTa JUIEH3UU Ha OCYIIECTBIEHUE OCHOBHOTO

BHA NEATEIILHOCTH.
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2.2.15. Hcue3HOBEHHE AaKTUBHOTO pBhIHKA JUIsi ()MHAHCOBOTO aKTHMBAa B pe3yibTaTe
(UHAHCOBBIX 3aTPYAHEHUIN SMUTEHTA.

2.2.1.6. Hanuune npu3HAaKOB HECOCTOATENBHOCTH (6aHKPOTCTBA) 3aeMIIHKa®,

2.2.1.7. Jnst 3a10JKEHHOCTH TI0 (PMHAHCOBBIM MHCTPYMEHTAM — CTABIIHMKA OOIIEH3BECTHBIM
nedont mo o0sA3aTeNLCTBAM XOJJIWHTOBOW KOMITAHUHM WM AC(ONT 1O MyOJIMYHOMY JIOJITY KOMITaHUH
rpymnmsl’, K KOTOPOi TIPHHAIEKUT KOHTPAreHT, B ClIydae MPOJOJKEHUs 0OCTyKMBAHHS JO0NTa CAMUM
KOHTPAreHTOM T0ciIe COOBITHS 1eonTa.

2.2.1.8. s HeoOecreueHHOM 3aJ0JKEHHOCTH 0 (DMHAHCOBBIM MHCTPYMEHTAM — PE3KUH
POCT JOXOJHOCTH TIO ITYOJUYHOMY JOJITY KOMITAHUW TPYIIIBI, K KOTOPOH MPUHAIJICKUT KOHTpAreHT (3a
UCKJIIOUYEHHEM CITy4aeB, KOT/Ia KOHTPAreHT UMeEeT IyOIMYHbIe KOTUPOBKHU JOJITOBBIX 0053aTEIBCTB U 3TH
KOTHPOBKH HE TIOKa3bIBAIOT MMPU3HAKOB OOECIICHEHUS).

2.2.2. B oTHomeHUU (PpU3NIECKHX JTUIT

2.2.2.1. [TosiBnenue y Ympapisomied KOMIIaHUA UH)OPMAIIMK O CH>KEHUU BO3MOKHOCTH
(bu3NIEeCKOTO JINIAa 00CITYKUBATh 0053aTEIBCTBA, B TOM YHUCIIE - TOTEPsS pabOTHI, CHIKEHHE 3apab0THOM
IUTaThl WM HMHOTO PAcIiOJIaraéMoro JO0XO0Ja, MOTEps TPYAOCIHOCOOHOCTH, yTpara HIIM OOeCIeHEHHE
COOCTBEHHOCTH, SIBIISFOIICHCS OJJHUM U3 UCTOYHUKOB J10X0/1a (PHU3UUECKOTO JIHIIA;

2.2.2.2. [TosiBnenue y VYmnpapnsiomedl KOMOaHUM HHPOpPMAIMK 00 HCHOIHUTEIEHOM
IIPOM3BOJICTBE B OTHOLIEHUM (PU3NYECKOTrO JIMLA B 00bEME, BIUSIOUIEM Ha CIOCOOHOCTH (PU3MUYECKOTO
JTHIa 0OCITY’KIUBATh CBOM 0043aTeNbeTBaS;

2.2.2.3. [TosiBnenue y Ynpasistomieid KoMIaHUY HHGOPMAIUU 0 BO30YKIEHUH YTOJIOBHOTO
7iesia B OTHOIIEHUH (PU3MUYECKOT0 JIMIA MU 0OBSBICHUHU €T0 B PO3BICK;

2.2.3. B otHOmeHNH (pU3MYECKUX U HOPHIHYECKHX JIHI]

2.2.3.1. Hapymenue cpoka ncrnosiHeHus: 00s3aTeIbCTB Ha MEHBIINI CPOK, YEM OIPEIEIICHO
VYnpasisronei koMnaHuei 11 mpu3HaHus aedonTa (BKI0Yas MOCIEIHUN 1eHb CpOKa, YCTAHOBIEHHOTO
s gedoiita), HO OONBILIMIA, YeM A7 IPU3HAHUS AEOUTOPCKOM 3a/10JKEHHOCTH ONEePALlMOHHOM.

VYnpasisromas KOMITaHUSI IMEET MPaBO HE CYMTATh 00ECIIEHEHHOH 3a/10JKEHHOCTH (Kpome
00513aTENECTB 10 OTIEPAIUSM Ha PhIHKE PETIO U C TIPOU3BOJHBIMI HHCTPYMEHTAMH ), IPOCPOUYCHHYIO Ha
OJIUH JICHb, B CITyyae HATMYHS JOKYMEHTOB (KOMHUIl TOKYMEHTOB), CBUAETEIbCTBYIOIIUX O

CBOCBPCMCHHOM HCITIOJIHCHUHA 00513aTEIIbCTB.

® B Tom umcne B cootBeTcTBHM CO cT. 3. D3 Ne127 «O HecOCTOATENBHOCTH (GAaHKPOTCTBE)», PACCMOTPEHHUE CYJIOM IO CYLIECTBY
3as1BJIEHUI 0 OAHKPOTCTBE M T.J. PaKT 110/1a4N 3asBJICHUS 0 OAHKPOTCTBE PacCMaTPUBAETCs KaK MPU3HAK OaHKPOTCTBA.

" TloHsiTHE IPyTIBI CBA3AHHBIX JUI/KOMIIAHUN BBOIMTCS 10 aHAIIOTHH €O cT. 64 D3 Ne86 «O Llentpansrom 6anke Poccuiickoii
Oenepanyu (barke Poccun)»

8 Hanmpumep, MCTIONTHUTENLHOE IPOU3BOJCTBO HA CyMMY GOJIEE YEM TIOJIOBMHA MECSYHOTO J10X0/1a (GU3IIHIA.
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Takoe pemenne ohopMIISIETCSI MOTUBUPOBAHHBIM CYKICHHEM Y TIPABIISIIONIEH KOMITAaHUA C
MPUIIOKEHUEM KOTIUHU TIOATBEPKIAIOIINX JOKYMEHTOB.

2.2.3.2. [IpenocraBieHue KpeIUTOPOM YCTYIIKM CBOEMY 3aEMILUKY B CUITy SKOHOMHUYECKUX
MPUYMH WJIA JOTOBOPHBIX YCIOBUil, CBSA3aHHBIX C (DMHAHCOBBIMU 3aTPYJHEHHUSMHU 3TOTO 3aeMINMKa,
KOTOPYIO KPEIUTOP HE MPeA0CTaBUI Obl B UHOM Ciy4ae (B TOM YHUCIIE PECTPYKTYpHU3AIHS 3a10J5KEHHOCTH
C YMEHBIIICHHEM CTaBKH, IPOJIOHTAIIEN 3aJ0JPKEHHOCTH MIIM OTCPOYKON BCEX HJIM YACTH TUIATEXKEH ).

2.2.3.3. Wubie coObITHSI, BeAyIINE K 00SCIICHEHUI0, HE YKa3aHHbIE B HacTosmux [IpaBunax,
MOTYT IPUHUMATHCS JIJISl pacyeTa CTOMMOCTH YUCTHIX akTUBOB DOH/1a, HA OCHOBAaHUU MOTHBHPOBAHHOTO
CyXJeHHs] YTpaBJIAIOUICH KOMIAHMM C YyKa3aHMEM [aThl BOHUKHOBEHUS COOBITHS OOecUeHEHHUS U
COZICp)KAaHUU TAKOTO COOBITHS C MOATBEPXAECHHUEM HH(GOpPMAIMKU M3 OTKPHITHIX MM COOCTBEHHBIX
HMCTOYHUKOB YIIPaBJIAIOIEH KOMIIAHHUH.

2.3. B cnyuae ecnau mpH MpoBEIESHUH MOHUTOPHHIA CTAHOBUTCS NOCTYMHOW HH(pOpMAIUs O

IIpU3HaKax 06CCI_[CHCHI/I$I, CIipaBeAJinBast CTOUMOCTb KOPPCKTUPYCTCA HA TY KC AaTy.

2.4.  O0ecueHeHHE MO PA3JIMYHBbIM AKTHBAM, OTHOCSIIUMCS K KOHTPAreHTy.

24.1. B ciyyae BO3HUKHOBEHHs OOECIICHEHUS IO OJHOMY AaKTHBY, OCTajlbHble AaKTHBBI,
OTHOCSIUECS K KOHTPAreHTy, TaKkKe CUATAIOTCA 00eclieHeHHBIMU,

2.4.2. TlopyuuTenbcTBa M TapaHTUU KOHTPAreHTa ¢ MPU3HAKaMU O0ECLEHEHHUS MPUHUMAIOTCS B

pacyeT ¢ y4eToM OOECIICHEHHS.

2.5. MOHUTOPHHTI NPU3HAKOB 00ecLeHEeHHs

2.5.1. MoHuTOpHHT 0 (PMHAHCOBOW OTUYETHOCTH - HE TT03KE YeM depe3 | MecsIl mociie mosBICHHS
TaKOM 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 Kax1yto naty pacuera CHA.

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

2.5.4. MOHUTOpPHHT IO JaHHBIM TO CYyICOHBIM pazOUpaTENLCTBAM 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 py6.) MOHUTOPUHT IPOBOJUTCS HE PEKeE, YEM pa3 B KBapTall.

¥ Kpome ciyuaes
®  HaJIWYKS PHIHOYHBIX KOTHPOBOK O TOPIyeMOH 330JDKEHHOCTH KOHTpareHTa/SMUTEHTA,;
e  HE3HAUYMTEJIbHOU 1o pazmepy (MeHee 1% ot obmeit 3agomkenHocTr 1 MeHee 0,1% ot CHA ¢onna) 3a100KEHHOCTH,
ocrapuBaeMOH KOHTPAreHTOM — 10 MOMEHTA MOJTyYeHHs UCTIOHUTENBHOrO JIUCTA;
e  OCHapUBaEeMOH 33J0JDKEHHOCTH IO MEHSIM U mTpadam — 0 MOMEHTA TOIyYeHUs HCIIOTHUTEIBHOTO JIHCTA.
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2.6. BbIxoa u3 cocTosHUA 00eCIICHEHUS.
3a10JKEHHOCTh TIEPECTAET CUUTATHCS OOCCIICHEHHOM B CIIEAYIONIUX CIydasX:

2.6.1. us ropuanyecKux JIUIL

2.6.1.1. Jns  obOecrieHeHUsT W3-3a TPEBBIMICHUS IOPOTOBBIX 3HAYEHWH - B Ciydae
MIPEKpaIEeHUs TPUBEIIIETO K 00CCIICHEHUIO HAPYIIICHUS MOPOTOBBIX 3HAUECHUH (DMHAHCOBBIX TTOKa3aTeNeh
B TEYCHHE JBYX KBAPTAJIOB.

2.6.1.2. Jns obeclieHeHHs M3-3a TIOHKCHUSI PEUTHHTA - B CITy4yae MOBBIMICHUS] PEUTHHTA
KOHTpareHTa, KOTOPBI paHee ObUI MOHIKEH, TNO0 COXPAaHEHUsI PEUTHHTA CO CTA0MIBHBIM ITPOTHO30M B
TE€YEHHUE CPOKa HE MeHee 12 MecsleB.

2.6.1.3. Jns oOecrieHeHUsT M3-3a PE3KOr0 POCTa JTOXOTHOCTH TI0 TOPTYEMBIM JIOJITOBBIM
WHCTPYMEHTAM SMUTEHTA — B CJIydae BO3BpAILEHUS CIIPAJIOB 1O OOJIUTalUsM dMHUTEHTa K G-KpUBO# K
MPEeXKHUM YPOBHSM (MO0 ypPOBHSM KOMIIaHUH, KOTOpPBIC JIO MOMEHTa OOCCIEHECHHUsI TOPrOBaJHCh C
6u3kuM crpaaoM k G-kpupoiit®).

2.6.1.4. Jliist oGectiecHeHHs M3-3a IMOTEPH JIUIIEH3UN — B CITydae BOCCTAHOBIICHUS JTUICH3UU
100 TOTYYEHUS JIMIICH3UU Ha 3TOT JKE MITU MHBIE BUJIBI ICATSIIbHOCTH; BBIXOJ] U3 COCTOSTHHSI 00CCIICHEHHUS
BO3MOJKEH TOJILKO B CITy4ae MOJYyYCHHS HE MCHEE YeM JIBYX KBapPTAJIbHBIX OTUETOB WIIA TOJOBOTO OTUYETA
0 JIeATEIHLHOCTH KOHTPAreHTa B HOBOM Ka4eCTBE, TIPU 3TOM B JISATEIIBHOCTH JOJKHBI OTCYTCTBOBATH HHBIE
MIPU3HAKK 00ECIICHEHHS.

2.6.1.5. Jns oOecrieHeHMs] W3-3a MCUE3HOBEHHUS AKTHUBHOTO pPHIHKA H3-32 (PMHAHCOBBIX
npo0JieM SMHUTEHTa — B Cllydae BOCCTAHOBIIEHHS aKTHBHOTO PBIHKA M OTCYTCTBUS HHBIX IMPH3HAKOB
o0ecIieHEeHM .

2.6.1.6. Jns obGecrieHeHNs U3-3a HAIMUUS IPU3HAKOB OAHKPOTCTBA — B CIIy4ae OTCYTCTBHS
MPU3HAKOB OAHKPOTCTBA B T€YEHHE CPOKA HE MeHee 6 Mec.

2.6.1.7. Jlns Bcex cimyyaeB - B Cllydae M3MEHEHHS COCTaBa aKI[MOHEPOB, KOTJa HOBBIE
aKIIMOHEPHI CYIIECTBEHHO YIIYUYIIAOT OLIEHKY BO3MOKHOW MOJIEP)KKH KOHTpareHTa. JlaHHoe neicTBre
JIOJKHO OBITH 00OCHOBAHO MOTHBUPOBAHHBIM CYK/ICHUEM.

2.6.2. B orHOmEeHUH PU3HYESCKUX JIULI.

10 Crpag 1 IPOCTOTBHI MOKET M3MEPATHCA KaK Pa3sHMIA MEXKIY JOXOMHOCTHIO oOuranmy ¥ G-KpHBOil Ha CPOK, PaBHBIH
JFOPAIIAH OOJIUTAIIHH.
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2.6.2.1. s obecrieHeHust u3-3a HHGOPMAIIMK 00 YXYAIICHUH TUIATEKECITIOCOOHOCTH — B
cllydae moJydeHus HH(OpPMaIlU O BOCCTAHOBIICHUH IIATEXKECIIOCOOHOCTH U COXPAaHEHUH 3TOTO CTaTyca
B TedeHue cpoka He MeHee 6 mec. !t

2.6.2.2. Jns obecrieHeHuss u3-3a MHPOpMAMK 00 HCIIOJHUTEIBHOM IPOW3BOJCTBE — B
clIydae MOTralieHHsl 3aI0JDKEHHOCTH 10 HCITOJIHUTEIIBHOMY ITPOU3BOJICTBY.

2.6.3. B oTHOLIECHUH IOPUAUYECKUX U DUZUYSCKUX JIULL

2.6.3.1. Jlist obecrieHeHus M3-3a HApYIICHUSI CPOKOB UCTIOTHEHUS 0053aTeNbCTB — B ClTydae
MOJIHOTO HCIIOJHEHUSI TPOCPOUYEHHBIX O0sA3aTeIbCTB M HE MeHee 4YeM 6 wmec. 0OCIy:KUBaHUS
3aJI0JDKEHHOCTH 0€3 MPOCpPOYeK, MPEBBIIIAIONIMX CPOK, MO3BOJSIOUINI OTHOCHTH 33J0DKEHHOCTh K
onepanroHHON. B cilyyae Hanuuusi JOKYMEHTOB (KON JOKYMEHTOB) O CBOCBPEMEHHOM HCIIOJIHEHHUH
00513aTENbCTB M pEAIbHOM HCIOJIHEHUU O0S3aTENBCTB B TEUCHHME 3 JTHEH IMociie HACTYIUIEHUS CpOKa
KOHTPAareHT/3aeMIIMK TaKXe MOXET ObITh BBIBEJCH M3 COCTOSIHUS OOECIICHEHHMsI, aHHOE JIeHCTBUE
JOJKHO OBITH 00OCHOBAHO MOTHBUPOBAHHBIM CYKJICHUEM.

2.6.3.2. Jnst obecuieHeHUsT M3-3a2 PECTPYKTYPHU3alUM B TOJIb3y KOHTpareHTa — B Ciy4ae
MIOJTHOTO TIOTAIIEHHsI PECTPYKTYPUPOBAHHON 3aJ0JDKEHHOCTH (KpOME CIIydaeB, KOT/Ia OJTHOBPEMEHHO C
MOTalleHHeM BO3HUKAET HOBas 3a/I0JDKEHHOCTb) U OOCIY)XKHMBAaHMSI TpOYel 3aJ0DKEHHOCTH Oe3
PECTPYKTYpHU3ALUNA M MPOCPOYEK, MPEBBIMAIOUIUX CPOK, MO3BOJSIONUN OTHOCUTH 33J0JKEHHOCTh K
ONEPALIMOHHOM, B TEYCHHE CpPOKa HE MeHee 3 MeC. II0CJIe IMOTAIICHUS PECTPYKTYPHPOBAHHOM
3aJJ0JDKEHHOCTH.

2.6.3.3. B cnyuae mnomyueHuss umHpopManuuM O TMPEKpaLIeHUH CYAeOHOro/yrojoBHOTO
IIpeCciIeJOBaHUs KOHTPAareHTa MyTeM ONpaBAaTeIbHOTO MPUroBopa MO0 npekpamenus aena. [Ipu stom B
Cllydae MHUPOBOTO COTJIAIIEHUS MEXKIy KOHTPAareHTOM M HMCTHOM YTIPaBISIONMAs KOMIAHUS 00s3aHa
MIPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSHHUSI C YYETOM HW3BECTHBIX WM TIPEATIONIAaTaeMBIX YCIOBHM
MHUPOBOTO COTJIAIIECHUS.

2.6.3.4. Jns  o0s3aTeNbCTB  KOHTPAreHTa, KOTOpbhle CTadl OOECHEHEHHbIMH H3-3a
HapYyIIEHHs YCIOBUN OOCITYXKMBAHHS MO APYTHM 00s3aTebCTBAaM KOHTPAreHTa, — B Clydae MoTalieHus
PECTPYKTYPUPOBAaHHOM WM TPOCPOUEHHON 3aJOJKEHHOCTH U OOCITy)KMBaHUST BCed mpouei
3aJJ0JDKEHHOCTH 03 HapylIeHWH YCIOBUH MM PEeCTPYKTypU3allMii B TEUEHHE BCEro IMepuoja 10

IorameHus ¥ 6 Mec. MOCJIe ITOralICHHUS Hp06HeMHOf/'I 3a10JI2KCHHOCTH.

11 Hanpumep, yBosibHEHHE 0€3 Iepexoia Ha HOBYIO paboTy SABIAETCA HPH3HAKOM OOECIEHEHHs, IIPU YCTPOWCTBE Ha HOBYIO
paboTy 3a10JDKEHHOCTh 3aeMIIUKa MIEpeCTaHeT CUUTAThCS 0OECIIEHEHHO uepe3 6 Mec.
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2.7. Pacyer cnpaBeIJIMBOH CTOMMOCTH aKTHBAa C y4eTOM NPHU3HAKOB o0ecueHeHus (10
ne¢0JITa KOHTPAreHTa)

2.7.1. CropaBemmuBas CTOMMOCTh aKTHBa I[P BO3HMKHOBEHHHM NPU3HAKOB OOECICHEHUS
OTIpeIeIISIeTCS 110 METOY MIPUBEACHHON CTOMMOCTHU OyIYIIUX JEHEKHBIX TOTOKOB, YUUTHIBAs KPEIUTHBIC
PHUCKHU uepe3 KOPPEKTHUPOBKY ACHEKHBIX MOTOKOB (Dopmyra 2), 3a UCKIIIOYEHUEM CITy4aeB, OMHMCAHHBIX
HIDKE B 3TOM myHKTe. BepositHocte nedonta PD(T(n)) ompepensiercs ¢ y4eToM IOJIOXKEHUH,
YCTaHOBJIEHHBIX B pazjeine 4.

2.7.2. J1ns1 O1leHKH CIIpaBeTMBOM CTOMMOCTH ITpaB TpeOOBaHUM 10 akThBaM (1oroBopam) Poxia
K (U3MYECKUM JIUIaM JI0 HAacTyIUieHus nedosta u ¢ ydyeToM mojoxkeHuil B Pasnene 6, ucnonb3yeTcs
®opmyna 2, B kotopoii kaxxaoe npousseaenue PD(T(n))*LGD 3amensiercst Ha CoR. CoR onpenensiercs
B COOTBETCTBHH C TOPSIIKOM, YCTAaHOBICHHOM B paszziene 6. [y OLEHKHM KpeauTHO-00ECHEHEHHBIX
aKTUBOB UCHOIb3yeTcs 3HaueHue COR ans craauu 2.

2.7.3. Jlns mpocpoueHHo# yacTu 3agomxeHHocTH B @opmyne 2 B kadectBe (TN) mpuHumaetcs 1
JIeHb, €CITH MOTHBHPOBAHHBIM CYXX/IEHUEM HE YCTAaHOBJICH MHOH CPOK.

Hugpopmayus o evisgnennvix npusHakax obecyeHnenuss u 6vlxooe U3 COCMOAHUS 00ecyeHeHus.
npedocmasnsemcs Ynpaenaioweu rkomnanueu 6 Cneyuaniusupo8aHHwvlii Oenosumaputi He no3oHee
cnedyouge2o paboue2o OHs 3a OHeM B03HUKHOBEHUSI NPUSHAKA 0becyeneHUs Uil NPeKpaueHus NPUIHAKO8
obecyeHneHus (Npu yciosuu, 4mo UHGOPMAayus o0 803HUKHOBEHUU NPUZHAKA 00ecyeHeHUs Npamo Uil

KOC8eHHO Habnodaema Ynpasnaowel KoMnanuet).

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

3.1. HpeI[GJ'ILHLIC CPOKH IIPpU3HAHUA ,I[e(l)OJ'ITa IJI PA3JIMIHBIX BUAOB 3aJ0JIKCHHOCTH.

Jedutopckasi 3a10/1:KeHHOCTh/00A3aTe/IbCTBA
1e0UTOPOB/KOHTPAT€eHTOB/IMUTEHTOB/32eMIIMKOB
O6s13aTeNECTBA 110 OOITHTaIUsAM POCCHICKIX IMHTEHTOB

Cpok

7 pabounx gHe

O06s13aTenbeTBa HA MEKOAHKOBCKOM pbIHKE, pbiHKe PEITO 5 paGouux nHen

Wnas 3a0JDKCHHOCTD (1)I/ISI/IV-IGCKI/IX U IOPpUAUYCCKUX JIMI IEPET

1ud 90 kaneHgapHbIX THEN

L HaHHLIfI CPOK HUCTIOJIB3YCTCH TOJIBKO B CJIydac HaJINYUA COO6III€HI/II71 OT DMUTCHTA, aIr€HTa UJIW UHBIX YIIOJITHOMOYCHHBIX JIUIL
O HAaMEpCHUU UCIIOJTHUTDH 00s13aTeILCTBA B OIMKAMIIINE JAHH, T.€. O TCXHUICCKOM XapaKTepeC IMPOCPOUKHU. B ClIy4ae€ OTCYTCTBUS
TaKuX COO6III€HHfI mmbo B clly4dae OOBSIBICHUSA O )IC(l)OJ'ITe ,He(i)OJ'IT CUUTACTCA HACTYINHMBIIUM CO [H#A, CICAYIOLICTO 3a
YCTaHOBJICHHBIM CPOKOM HCITIOJTHCHUA 00513aTeIIbCTB.
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3.2. B OTHOIIEHUH IOPUANYECKHUX JUI] JeQOIT U NPUPABHUBAEeMble K HEMY COOBITHS YKa3aHbI
HIHKe:

3.2.1. HapyuieHue KOHTpareHTOM yCJIOBUH MOTAIIEHHs WK BIIIAThl IPOLEHTHBIX J0XOA0B 110
aKTHBY, a TaKKe J000ro HHOro 00s3aTeNIbCTBA KOHTPAreHTa Ha CpoK, OOJbIINH, 4eM yka3aHo B 11.3.1, B
clIydae ecii JaHHas HHpOpMaIHs MPsSMO WM KOCBEHHO HabltoaeMa Y IpaBIIsiFoIed KOMITaHUEH.
Hewncnonnennsie 00s3aTebCTBa KOHTPAreHTOB, B TOM YHMCIIE 1O BBIIJIATE KYIIOHOB W JWBUJCHIOB B
MHOCTPAHHOU BaJIOTE, CUMTAIOTCA HAXOIAIUMHCA B Aedosite B ciyyae, €ClIM TaKOe HEUCIIOJIHEHHE
BO3HUKIIO B pe3ynbTaTe AeiicTBUil (0e31eHCTBHUSA) HMHOCTPAHHBIX AEMO3UTAPHO-KIMPUHIOBBIX KOMIIAHUH
(B T. 4. MEXAYHapOIHBIX pacuE€THO-KIMPUHIOBBIX LEHTpoB «EBpoxnup bank», r. bproccens, u
«Knupctpum BaskuHr», r. JItokcemOypr), MHOCTpaHHBIX OAaHKOB WJIM WHBIX CaHKLUMOHHBIX JIEHCTBUI
MHOCTPAHHBIX TOCYAAPCTB U (WIN) PETYIUPYIOLUX OPraHoB. /e oaT B OTHOIIEHUH CaMOro KOHTpareHTa,
B TOM YHCJIE€ IEPEKPECTHBIN Ae(OIIT IO €ro HHBIM 0053aTENIbCTBAM, HE BOSHUKAET.

3.2.2. Od¢wumnmansHoe ONMyOJIMKOBaHWE B COOTBETCTBHH C (helepallbHBIMUA 3aKOHAMH U WHBIMH
HOPMAaTUBHBIMU IIpaBOBBIMM akTamMu Poccuiickon ®Penepanv WM HHOCTPAHHBIX T'OCYAApCTB
uHpOpMaLUU O IPOCPOUYKE UCIIOIHEHHSI SMUTEHTOM CBOUX 0053aTEIbCTB.

3.2.3. OdunmanbHoe onmy0IMKOBaHUE PEIICHUS O MPU3HAHUU KOHTpareHTa 0aHKPOTOM.

3.2.4. Od¢unmansHoe OMy0IIMKOBAaHHUE PEUICHUS O Havale NPUMEHEHHS K KOHTPAreHTy MPOLEAyp
0aHKpPOTCTBA — CO JHS OMYOJUKOBAHHS COOOIIEHHS IO JAThI, MPEIIIECTBYIOMEH aTe OmyOInKOBAHHS
COOOIIEHHUs O MPEKpAIEHUH Jiesla 0 OaHKPOTCTBE.

3.2.5. Oc¢unuansHoe onyO0nMKoBaHUE HH(OPMAIMM O JUKBUAALMHU HOPUIUYECKOro JIMIA, 3a
WCKJTFOYEHUEM CITy4aeB TOTJIOMIECHHS U IPUCOCTMHEHUSI.

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

3.2.7. OGHapyXeHHEe KPeIUTOPOM HEBO3MOXKHOCTH 3a€MIIMKA UCTIOIHUTh 00s3aTeIbCTBA B CUITY

KaKuX-JI1M00 00CTOSTENHCTB O€3 MPUHATHUS CIIEIUATBHBIX Mep (HampuMmep, peaiu3aliuy 3ajiora).

3.3. B orHomeHuu ¢puznyecKux Jul K 1e¢oJTy NPUPABHUBAIOTCS cJleyIoLue cCOObITHS:

3.3.1. HapymeHust KOHTpareHTOM yCJIOBUM MOTAIIEHUS WM BBIIUIATHI MMPOLEHTHBIX JOXOA0B IO
aKTUBY, cocTaBisomeMy akTuBbl [IM®D, a Takke 1000ro HHOrO 00s3aTeNbCTBA 1€0UTOpa Ha CPOK OoJee
9yeM yKka3aHo B 11.3.1., B cifydae eciu JaHHast HHGOPMAIHS IpsSMO MM KOCBEHHO Halojaema.

3.3.2. Od¢unmansHoe OMyOIMKOBaHUE PEIICHHS O IPU3HAHUU JIMIA OAHKPOTOM.
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3.3.3. OdunuanpHoe OMyOJMKOBAHUWE PEUICHUS O Hadaje MPUMEHEHUS K JIMIY MPOLEIyp
OaHKPOTCTBA — CO JHS ONMYOJIMKOBAaHHS COOOIICHMS O AAThI, MPEAMISCTBYIOMEH qaTe OmyOIMKOBaHUS
COOOIIEHHUs O IPEKpAIEHUH Jesia O OAHKPOTCTBE.

3.3.4. Tlonyuenue cBeaeHU 00 OCYXACHUH (PU3UICCKOTO JIUIIA 10 YTOJIOBHBIM MPECTYIICHUSAM
(KpoMe ciTy4aeB OCYXKICHHSI Ha YCIIOBHBIN CPOK).

3.3.5. Tlonmyuenue cBenenuii 00 00bsIBICHIH (PU3NIESCKOTO JIMIIA TTPOTIABIINM 0€3 BECTH.

3.3.6. Ilomyyenue MHGOPMALUHU O HACTYIUICHUU CMEPTH (PU3NYECKOTO JIUIIA.

3.4. Jledoar mo pazJHYHBIM AKTHBAM, OTHOCSIIHMCS K KOHTPATeHTY.

3.4.1. B cinyyae BO3HUKHOBEHUS Ae(oiTa 0 OJHOMY aKTUBY OCTAIbHBIC AaKTHUBBI, OTHOCSIIIHECS
K KOHTPAreHTy, TAaK)Ke CYUTAIOTCS HAXOASIIUMUCS B 1epoiITe, caM KOHTPAreHT CYMTACTCS HaXOISIIAMCS
B nedoanre.

3.4.2. He obOecrnedyeHHBIC 3aJI0OTOM HEJIBMKUMOCTH, CTPaxOBKOW JHMOO 3aJIOTOM JIMKBHJIHBIX
[IEHHBIX OyMar Mopy4YUTeNILCTBA U TAPAHTHH HAXOMSIIETOCS B Ne(oJITe KOHTPAreHTa He MPUHUMAIOTCS B
pacuer.

3.4.3. B ciydyae HaAcCTyIUIeHHsI COOBITHI, NMPUPABHEHHBIX K AEPONTY, KOHTPAreHT CUUTAETCS
HAXOJSAIIMMCS B COCTOSHUU JedoiTa, a TakkKe BCE AaKTHBBI, OTHOCSIIUECS K HEMY, CUYHMTAIOTCS
HaXOJSIIMMHUCS B COCTOSIHUU jedoTa.

3.4.4. Vupapnsiomass ~ KOMIIAHWS ~ [PA  MOHUTOPUHTE  3aJI0JDKCHHOCTH  YYUTHIBACT
MPUHAJICKHOCTh KOHTpareHTa K rpymnmne kommnanwil. [Ipy BO3HHKHOBEHHMH COOBITHSA AedonTa y

XOJIIMHTOBOM KOMITAaHUM 0o y K.]'IIO‘IGBI:IX:I'3

KOMITaHUH TPYIIIbI, K KOTOPOW NMPUHAAJIEKUT KOHTPAreHT,
U ToiaydyeHuH HHpopmanuu 00 ATOM VYHpaBisiouleil KoMIlaHWEH, KOHTpPAareHT TaKKe CUMTaeTCs
HaXOJSIIUMCS B COCTOSIHMM JieonTa (32 UCKIIOYEHUEM CIIy4aeB, KOrja KOHTPAreHT UMeeT MyOJudYHbIe
KOTHPOBKH aKIMi, JTOJTOBBIX 0053aTENbCTB WM NMPOU3BOAHBIX MHCTPYMEHTOB M 3TH KOTHUPOBKU HE
MOKa3bIBAIOT NMPU3HAKOB O0ECIIEHEHUs, a TaKXkKe CIyyaeB, KOTrJja KOHTPareHT MPoAoJKaeT 00CITyKUBATh

JIOJIT TIOCJI€ HACTYIUIEHUsI COOBITHS 1ehosiTa y KOMITAHUHM TPYIIbI, K KOTOPOH OH MPUHAJJIEKNUT).

3.5,  OueHka cnpaBel/INBOii CTOUMOCTH AKTHBOB, HAXOAAIIUXCA B AedoJiTe
Jl71st Bcex KJ1accoB aKTUBOB, HAXOMASIIUXCS B COCTOSIHUU Ae(OTa, CIIpaBeIInBasi CTOMMOCTb

aKTHBa OmpeaeNseTcst B cooTBeTcTBUH ¢ Dopmynoii 2, ipu s3Tom PD(T(N)) npunrMaetcs paBHbIMH 1.

13 Cnmcok KiH04EBBIX KOMIAHHMI TPYIIIBI, K KOTOPOM MPYHAJIEXUT KOHTPATeHT, COCTABIAETCS Y PABISIONEed KoMIaHueit
CaMOCTOSTENBHO.
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3.5.1. 3agomxeHHOCTh (PU3UYECKUX JIMII, OIEHWBAaeMasl J0 HACTYIUICHHS COOBITHH nedonra ¢
ucnonszoBanuem Cost Of Risk, ¢ garel (Bkitovast) HacTymieHus 1eoTa WIM IPUPABHEHHBIX K HEMY
COOBITHI OLleHMBAeTCs B 001eM nopsizike, ¢ ucnoiabzoBanueM PD u LGD. I1pu stom, 3nauenue PD mis
TaKOM 3aJ10JKEHHOCTH NPUHUMAETCS paBHbIM 1.

3.5.2. B ciydae eciii KOHTpareHT HaXOJUTCS B Mporiecce OaHKPOTCTBA:

3.5.2.1. CrouMOCTh TNpPHHUMAETCS pPAaBHOM HYMIO MO TpeOOBaHUSM Ha TIOTaIICHUE
OCHOBHOTO J10JITa (IIOJTHOE/9acCTHYHOE, CPOK KOTOPOTO HACTYIIHII) M MPOLEHTOB, 32 HCKIIOYCHHEM JI0JITa,
OLIEHUBAEMOI'0 OLCHIIUKOM U OOECIIEYEeHHOr0 TOPIYyeMbIMHM LIEHHBIMH OyMaramu, HEIBHKHMOCTBIO,
OILMOHHBIM COIJIAIIEHUEM, CTPAaXOBKOH JMOO MOPYyYUTEIBCTBOM TPETHHX JIML; OLEHKAa JOJDKHA
MIPOBOJIUTHCS C YYETOM CPOKOB M BO3MOKHOCTH TIOJIYUEHHsI BBIIUIAT MPU peaIn3aluu 00ecredeHus: Ha
O0CHOBE 00OCHOBAaHHOTO SKCIIEPTHOTO (MOTUBUPOBAHHOTO) CYX/ICHUS Y IPABISAIONICH KOMITAHUH.

3.5.2.2. CrouMOCTh IPUHUMAETCSI PAaBHOW HYIIO IO BCEM BBIIYCKaM JIOJITOBBIX LIEHHBIX
Oymar SMHTEHTa, BCEM HMMEIOUIMMCA TPeOOBAHUSAM K 3MUTEHTY IO BCEM BBIIYCKaM IEHHBIX Oymar,
BKJIFOYass TpeOOBAaHMS Ha BBIIUIATY KYIMOHHOTO JOXOAa 3a MpPEIbIAYyIIHe KYIMOHHBIE IIEPHOIbI,
OOBSIBIICHHBIX, HO HE TOJYYEHHBIX JIWBUACHIOB, BCEM IPOYMM TPEOOBAHUSAM K KOHTpAreHTy, 3a
HCKJIFOYEHUEM CIIy4aeB, KOIrja y JaHHOro TpeOoBaHMA (BBIIIyCKa LIEHHBIX Oymar) UMEIOTCS PhIHOYHbIE
KOTHPOBKHM JIMOO MMeeTcs OTYeT OLIEHIIMKA JAaBHOCThbIO He Oosee 6 mec. 1o MoMeHTa oueHku CYUA,
CO3/IaHHBI 10CJIe Havaja Npoleaypbl 0aHKPOTCTBA.

[lpr wcmonp30BaHMM OTYETA OLEHIIMKA TIPU TOSBICHHH HOBOW HMH(DOPMAIMM O CHIKCHHU
BO3MOKHOCTH BOCTPEOOBaHMS 3aJOJDKEHHOCTH WIM CHIKEHHM OLIEHKH IOTEHIMAJIbHBIX CYMM K
MOJTyYEHUIO YIPABIAIONIAas KOMIIaHUS JOJDKHA B CPOK He Oosiee 2 Helenb IMOJYyYUTh HOBBIM OTYeT
OIICHIIMKA JTMOO MPUHATH CTOUMOCTD 33/I0JDKEHHOCTH PaBHOUM HYJIIO.

3.5.3. OO0s3aTenbCTBa KOHTPAreHTOB 110 IIEHHBIM OyMaram B HHOCTPAHHOM BaJIFOTE OLIEHUBAIOTCS
CIIEAYIOIINM 00pazoMm:

LGD 1o o6s13aTenbcTBaM MO LIEHHBIM OymaraM KOHTPAareHTOB OIpeJeNsIeTcsl B COOTBETCTBHHM C
TpeOOBAHUSAMHU TIOANYHKTOB HIDKE, 32 HCKIIOYCHHEM CIy4aeB HaJIM4YUS KOTHUPOBKU JIOJTOBOTO
00s13aTeNbCTBA KOHTpPAreHTa WM KOTHUPOBOK HHOTO IYOJMYHOro jaoira (LIeHHbIX Oymar) JaHHOTO
KOHTpareHTa ¢ aHaJOTMYHBIMU YCJIOBUSIMH IO MECTY XPaHEHHUS IIEHHBIX OyMar W BO3MOXHOCTSIMH
rorarieHus 0053aTeNbCTB MO BHIIIATE KYITOHOB U AMBHJICH/IOB B PYOJISIX B COOTBETCTBUH C ICHCTBYIOLINM
3aKoHOAATeTLCTBOM PD — B 3TOM cimydae LGD MoskeT onpeaensTbes B COOTBETCTBUU C 11.5.13 2.

3.5.3.1. OO6s3aTenbCcTBa MO IIEHHBIM OyMaraM B MHOCTPaHHOM BallloTe, B TOM YHCIIE IO
BBIIJIaTE KYTIOHOB U AMBUJICHJIOB, B OTHOILIEHUH [IEHHBIX OyMar, XpaHeHHe KOTOPBIX OCYIIECTBIISIETCS Ha

cueTe HOMUHAIBHOIO ACpKaHMsI CIIEHUAIN3UPOBAaHHOrO Aeno3urapus, oTkpsitoro B HKO AO HP/I, u o
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KOTOpPHIM BBIIJIATa HE MOXET OBbITh Npou3BeJcHa B pPyOJIsSiX B COOTBETCTBHHM C JCHCTBYIOIIUM
3aKOHOAATENbCTBOM P®, ¢ nmaTel Tmpu3HAHWS B HMMYIIECTBE I1a€BOT0 HHBECTUIIMOHHOTO (OHJIA
MPU3HAIOTCS HaXoJsAmMMucs B cocrossHuM aedonra, LGD mo atuMm o0s3arenbcTBaM MPUHUMAESTCS
paBHbIM 100%.

3.5.3.2. OO0s3aTeNbCcTBa, B TOM YHCIIC IO BBIIUIATE KYIMOHOB M JTUBUJICHIOB, B OTHOIIICHUH
[IEHHBIX OyMmar, XpaHEHHE KOTOPHIX OCYIIECTBISIETCS HAa CYETe HOMHHAIBHOTO JIepPKaHUs
CHEIHMAM3UPOBAHHOTO Aemo3uTapusi, oTkpeiToro B HKO AO HP/I, u BeimiaTa mo KOTOPHIM MOKET OBITh
MIPOU3BE/ICHA B PYOJIIX B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOIaTebcTBOM P®D, ¢ naTel npusHaHus B
HMMYILECTBE MaeBOr0 MHBECTULIMOHHOTO (DOH/Ia OLIEHUBAIOTCS B 00111eM nopsiake, yctaHoBieHHoM [ICHA
[N ®, npu 3ToM ¢ natel HacTyruieHus aedonra cornacHo [ICHA [MN® LGD no »3tuM o0s3aTenbCcTBaM
npunumaercs paBHbIM 100%. B cinyyae ecnm mpsiMo MM KOCBEHHO cTajia HaOJrogaeMa HIIM JOCTYITHA
uH(pOpMaLIK O TOM, YTO 00513aTeNbCTBA OYIyT MOTAIIEHBI B OMPEEIICHHBIN CPOK, B TOM YHCIIE B pyOIIsx
B CyMMe, DKBUBAJICHTHOW CTOMMOCTH 00sI3aTEJIbCTB B MHOCTPAHHOMU BaIOTE, CPOK HACTYIJICHUS aAedonTa
MOXKET OBITh W3MEHEH (YBEIWYCH WM YMEHBIICH B COOTBETCTBHH C TMOJIYYCHHOW HWHQOpMAIMCH) Ha
OCHOBaHWHU MOTHBHPOBAHHOTO CYXKIACHHSI Y IPABJISIFOIICH KOMITAHUH.

3.5.3.3. OO0s3aTenbCcTBa, B TOM YHCIE 10 BBIIJIATE KYIMOHOB U JIMBUJEHOB, B OTHOLLICHUHU
LIEHHBIX Oymar, XpaHEHHEe KOTOpPbIX OCYIIECTBISETCS Ha CyYeTe HOMHUHAIBHOTO Jep)KaHUS
CHEIHATM3UPOBAHHOIO JENO3UTapusi, OTKPHITOrO B MHBIX jAeno3utapusx, kpome HKO AO HP/,
olleHUBatOTCs B o01iem nopske, ycranoBieHHOM [ICHA TIM®. C natel, koraa mpsiMo WM KOCBEHHO
cTana HaOJrOfaeMa WIM AOCTyNHAa HHQpOpPMAIUS O TOM, YTO 00s3aTenbCcTBAa HE OyAyT IMOTalIeHbI B
pe3ynbraTte cOoOBITHH, yKa3aHHbIX B M. 3.2.1, Takue o00s3aTeNnbCTBa MPHU3HAIOTCS HAXOMAAIIUMUCS B
cocrostHun negonra 1 LGD mo »tum obs3aTenbctBaM npuHuMaercs paBHbIM 100% (pemenue

odopmisieTcss MOTUBUPOBAHHBIM CYKJICHHEM Y IIPaBIISIIOIIECH KOMITAHUN).

3.6. Beixox wu3 cocrosinus jAedouara (mepexosq BO3MOKEH TOJbKO B COCTOSIHHe
ob0ecuieHeHust).

3a0KEHHOCTD MEPECTAaeT CUNTATHCS Ae(OITHOM B CIEAYIOIUX CIIydasX:

3.6.1. B cinydae pectpykrypuzauuu aedoNTHON 3aJ0JDKEHHOCTH KOHTpareHTa mnepea (oHIOM
nocse coOBITUS IEPBOTO OOCITYKUBAHUS JIOJTA.

3.6.2. Ecmm 3amomkeHHOCTh ObUTa MpHU3HAHA NeONTHOW HM3-3a Aedoita KOMITAHUH TPYIIBI, K
KOTOPOH TPHUHAIICKUAT KOHTPAreHT — TOCNe MyONWYHOTO OOBSBICHUS O PECTPYKTYPH3AIHMHA JHOO
MHUPOBOM COTJIAIIEHUH.

3.6.3. B cmyuae B0300HOBIEHHS 00CTY>KUBaHUS JOJTA MO TPadUKYy.
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3.6.4. B cinyyae mnonydeHuss WHPOPMAIMK O TPEKPAIICHHH YrOJOBHOTO TIPECIICIOBAHUS
KOHTpareHTa IIyTeM OIpaBAaTeNIbHOTO TPUTOBOpa JHMOO TpEKpalleHHus Jena, a TakkKe B cllydae
npekpamieHus: aena o 6ankporcrse. [Ipu 3ToM Ympapisromias KOMITaHUs 00si3aHA MPOBECTH OILICHKY
(bMHAHCOBOI'O COCTOSHUS C YY€TOM M3BECTHBIX WM MPEI0JIaraéMbIX YCIOBUNH MUPOBOTO COTJIAIICHHUS.

3.6.5. B caydae nosiBineHus: puU3nUECKOro Jinia, 0ObSIBICHHOTO paHee IPOIABIINM Oe3 BECTH, U
BO300HOBIICHHSI 00CTY>)KMBaHUS 330JDKEHHOCTH.

Hngpopmayus o 8viasnenHbIX cOObIMUAX, NPUPABHUBAEMBIX K 0ehOImYy U 0 8bIX00e KOHMpa2eHmd
usz cocmosinus Oegorma, npedocmasisiemcs Ynpasuaowel komnanueti 6 Cneyuanu3upo8auHvlll
denozumapuii He no30Hee cledyrueco pabouezo OHs 3a 0amoll 603HUKHOBEHUS MAK020 coOblmus (npu
VCA08UlY, Ymo ungopmayus 0 603HUKHOBEHUU MAKO20 COObIMUSL NPAMO UNU KOC8EHHO HAOI0Oaema

Ynpaenaoweri komnanueii).

Paznea 4. [lopsaaok onpenesienuss PD mo 3a10/1:keHHOCTH KOHTPAreHTOB.

Ortanbl onpezeneHust BepostHocTH nedonta (PD) 1o 3a10mkeHHOCTH KOHTPareHTOB:
1. ompenensercs ronoBas BEpOATHOCTh J1e(oiTa KOHTPAreHTa;
2. Ipu He0OXOAUMOCTH OCYILIECTBISETCS KOPPEKTUPOBKA HA 00ECLIEHECHHE;
3. B IPEIyCMOTPEHHBIX HAcTOAMMM Pa3nienom ciydasx oCyliecTBIseTCs JONOTHUTEIbHAS
KOPPEKTUPOBKA Ha CPOK JIEHEHKHOTO MTOTOKA, K KOTOPOMY OYZEeT IPUMEHSTHCS TaHHas

BEPOATHOCTDH ,Z[eq)OJ'ITa.

4.1. BepositHocTh Aedoita (PD) onpenensiercs cjie1yloliuMi MeTOIAMU:

4.1.1. B cnydae HaIUYUS y POCCUNCKOIO KOHTPAareHTa peMTHHra OJJHOTO U3 POCCUNCKUX PEHTUHTOBBIX
areHTCTB mpuMeHsercs 3HaueHue PD ot arentctBa Moody’s Ha OCHOBaHUU ITYOJIMYHBIX TOCTYITHBIX
JAHHBIX 1O BeposTHOCTAM Aedoita (PD) uepes conocrapneHre peiTHHIOB B COOTBETCTBUU C
[Ipunoxennem /1. IIpu 3TOM B Ciydae HalnW4Ksl y KOHTPAreHTa HECKOJIBKUX PEUTHUHIOB, IIPHUCBOCHHBIX
Pa3HbIMH POCCUMCKMMH PEUTUHIOBBIMU ar€HTCTBaMU, BBIOMPAETCS HAUMEHBIINNA PEUTHHT U3
aKTYyaJbHBIX U COOTHOCUTCS C peTHHIoM areHTcTBa Moody’s.

3nayenue PD ompenensercss Ha OCHOBAaHMHM AKTYaJbHBIX MYOJUYHBIX JIOCTYNHBIX JAHHBIX IO
BEPOATHOCTSIM JiedoJiTa peHTHHTOBOro areHTcTBa Moody's, mybJIuKyeMoro 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» c¢ 1998 rona.

BLI6I/IpaCTCH 3HaueHue PD mis CpoOKa 1 roa v nepeBOJUTCA B a0COJIIOTHOE BBIPAXKCHHUC.
52



B cnydae Hanuuus y HHOCTPAHHOTO KOHTPAareHTa peUTHHra OJHOIO U3 MEXITYHAPOJIHBIX PEHTUHIOBBIX
areHTCTB npuMensieTcs 3Hauenue PD ot arentctBa Moody’s Ha OCHOBaHMH MyOJIMYHBIX JOCTYIHBIX JaHHBIX
1o BeposiTHOCTIM Jedonra (PD) uepes conocraBienne pedTHHTOB B cooTBeTCTBUU ¢ IIpunoxenuem /1. [1pu
STOM B CJIy4ae HaJU4Us Y KOHTpareHTa HECKOJbKUX PEUTHHTOB, IPUCBOCHHBIX Pa3HBIMH MEKTyHAPOIHBIMH
PEUTHHTOBBIMU areHTCTBAMH, BEIOWPAETCS] HAUMEHBIINI PEHTHUHT U3 aKTYaJIbHBIX K COOTHOCUTCS C PEUTHHIOM

areHTcTBa Moody’s.

4.1.2. B cny4yae OTCYTCTBHS Y KOHTpareHTa peMTHHTa W HAIWYMS BBITYCKOB OOJUTAlUi BEPOSTHOCTD
nedonta (PD) moxer ObITh OIpeneseHa Mo OllEHKe COOTBETCTBUS YPOBHIO PEHTHHIA Yepe3 KpeIuTHBIN

crpd31 o0Mranuii JaHHOTO KOHTpareHTa, onucanHbiid B [Ipunoxxennn B.

4.1.3. B caydae oTCYTCTBHS Y KOHTPareHTa peliTHHIAa U OTCYTCTBHS BbINYCKOB 00IMTanuii
B CJIelyIolIeM NopsiiKe:

4.1.3.1. Jlns KpYHHBIX KOHTpAareHToB (BbIpydka 4 Mipa pyb. u Oosee B roi), He
otHocsumxcss K MCB (Manblif ¥ cpeHuii OW3HEC), MPUMEHSETCS CPEeaHssT BEPOSTHOCTH AedonrTa s
Speculative Grade ot arenTctBa Moody’s Ha OCHOBAaHHMM OTYETa MO €XKETOIHOMY HCCIIEIOBAHUIO
koprnopatuBHbIX 1edontoB (Annual default study) ¢ mpuMeneHuemM cooTBeTCTBUS YPOBHEH PEHTHUHIOB,
tabsiuna «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
Bri6upaercs 3nauenue PD ns cpoka 1 rog.

4.1.3.2. Jns npeanpustuit MCB npumeHsieTcst cTaTUCTUYECKUM YCpeTHEHHBIN MTOKa3aTelb
nedoNTOB B 3aBUCIMOCTH OT OTpaciv, mpuBeneHHbIN B [Ipunoxenunn . FOpuamaeckoe JUIIo OTHOCUTCS
x kateropun MCB B ciyudae, eciu Ha 1aTy OlEHKH uuciautcs B peectpe MCBY* umu ecnu ero BeIpyuxa
COCTaBIIsIeT MeHee 4 MIIpJl pyO. B rof.

4.1.3.3. B ciygae ecnu HEBO3MOXKHO MACHTU(HUIIMPOBATH TPUHAAJICKHOCTh KOHTPAreHTa K
MCB (nHampumep, TeppuTOpHalIbHBIN nenapramMeHT ¢uHaHcoB, PI'YIIL, MVII u T1.n., HEe uMerouMe
MEXAYHApOJAHOTO PEUTHUHIa), TAaKOWM KOHTPAreHT OTHOCHUTCA K KAaTerOPUU KPYIHBIX 3aEMIIHKOB, HE

otHocsmuxca k MCB.

4.2. KoppekTHpoBKa  BeposiTHOCTH  fAed)oiTa B OTHOIIEHHHM  00ecHeHEHHOI

3a10/I2KEHHOCTH, He HaxoAsencs B xedouire.

14 https://ofd.nalog.ru/
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42.1. Jlngs 0OECHCHEHHBIX HEMPOCPOUEHHBIX  JICHEKHBIX  IMOTOKOB  KOPPEKTHPOBKA
OCYILECTBISIETCS B CIEAYIOLIEM MOPSAKE:

4.2.1.1. IIpn MCIIONB30BAaHUM PEUTUHIOB PEUTUHIOBBIX AreHTCTB — IIyTEM IIOHWKCHUS
peititunra Ha 1 crynens. [lonnxenue Ha 60JbIIee KOJTUYECTBO CTyNeHeH 0hOpMIIIETCS MOTUBUPOBAHHBIM
CYXJICHHEM YIPaBISIONICH KOMITAHUU.

4.2.1.2. Jist  0OECIICHEHHON 3aJIOJKEHHOCTH KPYIHBIX KOHTPAreHTOB HCIOJB3YETCS
BeposITHOCTH JiehoiiTa Juisi caMoit xyameid pedTuHroBoi kareropuu (Ca-C).

4.2.1.3. ITo oGecrieHeHHBIM 00s3aTEBCTBAM KOHTPAreHTOB-(PU3UUECKHUX JIUI] IPUMEHSCTCS
CoR, pacCunTaHHbIN 7151 CTAIUU 2.

4.2.1.4. [Ipu ouenke mnss MCB, nnsi KOTOphIX HE OMHMCAaH CIOCOO pacyeTa, BEPOSTHOCTh
nedonra Gepercs paBHON CpeHEN BeTHMUMHE MKy 1 U BEpOSTHOCTHIO AedoiiTa s He0OEeCIEHEHHOTO

aKTI/IBa/SaI[OJ'DKeHHOCTI/I C OKpYIJICHHUEM 10 4 3HAKOB MOCJIE 3aMATOMH.

4.2.2. Jlns obecleHeHHBIX IPOCPOYEHHBIX IEHEKHBIX HOTOKOB > BepOsTHOCTH 1e)oNITa pacCUnTHIBACTCS
B cOOTBEeTCTBUH ¢ DopmyIoit 3:

®opmy.a 3.

PD(t)mpocpou = PD + * (1 —PD),

T+1

rae

t — cpok pocpouku,

PD(t)npocpos — BEpOATHOCTD fedosita sk MPOCPOUCHHON Ha t THEH 3aJJ0JDKCHHOCTH C MOMEHTA
IIPU3HAHUS IPOCPOYECHHOM 3aJJ0JDKEHHOCTH HE onepallnoHHOM. [lomydyeHHOe 3HaueHue onpenemnseTcs 10
4 3HaKOB MOCJIE 3aIATOM.

T — cpok a1t MpU3HAHUS JAHHOTO THIA 3aJ0JKEHHOCTH J1e()OITHOM,

PD - BeposTHOCTb nehosTa AJi1 HENPOCPOUEHHOM 3aJ0JKEHHOCTH, KOTOpasi UCIIOIb30Balach JUIs
aKTHBa Ha MOMEHT Iepe]] BOSHUKHOBEHMEM Npocpouku. Ecnu y akTuBa He OBLIO COOTBETCTBYIOLIEH
BEPOSTHOCTH JedoiTa, TO OHAa PACCUUTHIBACTCA Ha JEHb Iepes] HapyLUIeHHEM CpPOKa HCIIOJHEHHS
00513aTENIbCTB.

PD onpenensercs:

15 Uckmodyenue cocTaBiseT 3a10/KEHHOCTD, 0OECIIEHEHHE 0 KOTOPOi PACCUMTHIBAIIOCH PaHee ¢ MOMONIBIO JaHHbIX o COost
of Risk o moprdemnsm 6Gankos
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- B CJIy4ae, €CJIM 10 KOHTPAreHTy OTCYTCTBYIOT TPU3HAKU 00ECIIEHEHUS NHBIE, YeM IMMPOCPOUYCHHAs
3aJI0JKEHHOCTD - Kak rogoBas PD B coorBercTBuM C 11.4.1;
- B Clly4ae, €CJIM MO KOHTPAreHTy MMEIOTCS JOIMOJHUTENIbHbIE MPU3HAKU OOECLIEHEHMS - KakK

rogoBas PD, AOIIOJIHUTEIBHO CKOPPECKTUPOBaHHAA B COOTBECTCTBHU C m4.2.1.

4.3. B cnyyae, eciau y KOHTpareHTa, o KOTOpOMY BBISIBJICHBI TPU3HAKH 00ECIICHEHUS, UMEETCS
OJIHOBPEMEHHO HECKOJIBKO 3a/10JKeHHOCTeN, TO PD KOHTpareHTa npuHuMaeTcs paBHOM HauOosbleMy
3HaueHnto u3 PD, paccunTaHHbIX B cOOTBeTCTBUM ¢ M. 4.2.1 - 4.2.2. Tlpu 3TOM MO KaXIOMy u3
00ECIICHEHHBIX TPOCPOUYCHHBIX 00S3aTEIBCTB, JOCTATOYHO onpenetuTb PD(t)upocpou MO JCHEKHOMY
MOTOKY, OTHOCSIILIEMYCS] K JAHHOMY 00S53aTEeJIbCTBY, C HAUOOJIBIINM CPOKOM NpocpoukH. llomydenHoe
TakuM 00pa3om 3HadeHrne PD koHTpareHTa nmpuMeHseTcs KO BceM 00s13aTeNIbCTBAaM KOHTpareHTa, ocie
Yero 1o HEMPOCPOUYCHHBIM JICHE)KHBIM MOTOKAM JIOTIOJIHUTEIILHO KOPPEKTUPYETCS Ha CPOK JCHEKHOTO

IOTOKA B COOTBETCTBUH C 11.4.4.

4.4. KoppeKTHPOBKA BEPOSAITHOCTH 1e(0/1Ta KOHTPAreHTA HA CPOK JIeHEKHOI0 MOTOKA
441, Jlnga KaxIOro JEHEXKHOro moToka paccuuthiBaercs PD, mcxonas m3 PD koHTparenta
(onpeneneHHoro B COOTBETCTBUHM ¢ . 4.1 - 4.3), CKOPPEKTUPOBAHHOI'O HA CPOK JAECHEKHOTO [TOTOKA.
o KoppekTrpoBka Ha CpPOK JEHEKHOTO MOTOKA HE OCYIIECTBIISIETCS IO MOMEHTa IEPBOTO
MoTaleHus Mo 3a10JKEHHOCTH (TIPU OTCYTCTBUM IMPOCPOUYKU HA CPOK, MPEBBIMIAIOIINN ONlepaliMOHHbII)
B CJTy4ae, €CII CPOK JIO /IaThl JICHEKHOTO TIOTOKA HE MPEBHIIAET 1 To1a OT 1aThl OLIEHKH U BEPOSITHOCTD
nedonTa KOHTpareHTa MPEBBIIAeT BEPOSTHOCTH Je(oiiTa s HAauXyAIIero peuTuHrororo rpeiaa (Ca-
C)*® no mammeiM oTueta (Annual default study) peiiTuarosoro arentctsa Moody’s (1S OpHAMYECKHX
mu, He apistomuMucs MCB) win Hauxyiiel BeposTHOCTH Aedosita 1 TaKOro aKTHBa U3 KaTerOpUH
MCB;
o KoppekTrpoBka Ha CpOK JEHEKHOTO TIOTOKA HE OCYIIECTBIISIETCS B CIIydae, €CIIU CPOK JI0
JaThl IEHEKHOTO MTOTOKA HE MPEBBIIAeT 1 ToAa OT JaThl OLEHKH M Y KOHTPareHTa Mo Jr00My J0rOBOpY
UMEIOTCS 33J0JDKEHHOCTH, TPOCPOUEHHBIE Ha CPOK, IMPEBBIIIAIONIIA OTIEPAIMOHHBIH.
B cnyuae, ecnu koppekTrpoBka PD Ha cpok JE€HEXKHOT0 MOTOKA HE OCYIIECTBIISIETCS, BEPOSTHOCTD
nedonTa as neHexHoro nmoroka (PD(TN)) npuHuMaeTcst paBHO# BEpOSTHOCTH J1e(oiITa KOHTpAreHTa Ha

ropu3oHte 1 rog.

16 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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4.4.2. Jlns KOPPEKTUPOBKU BEPOSTHOCTH AedoJiTa HA CPOK JCHEKHOTO TOTOKA HCIOJIb3YeTCS

dbopmyra pacyeTra BEpOSTHOCTH Ae(OITa 10 MOIX0Y OLICHKH HHTeHCUBHOCTH (Popmyra 4).

®opmyJa 4. Pacuet BeposiTHOCTH J1e0/ITA 10 METOAY OLIEHKH HHTEHCUBHOCTH.

I
PD(rny = 1—e7"365,rae & = —In(1 — PD) V7

e,
PD — BeposiTHOCTB n1e(hoITa KOHTpAareHTa, pacCuMTaHHas B COOTBETCTBUH ¢ 11. 4.1 - 4.3,;
Tn — xoM4ecTBO KaJCHIAPHBIX JHEH 10 MOTaIleHUs IEHS)KHOTO TIOTOKa,

PD 1y OKPYIJIAETCS 10 4 3HAKOB MOCJIE 3aMIATOM.

4.5. CoorBeTcTBHE HIKAJ PEeiTHHIOBbIX ar€HTCTB.

45.1. CootrBercTBUE IIKaJ PEHUTHUHIOB YCTaHABIMBAE€TCSI B COOTBETCTBMM ¢ Tabmuueit 1
IIpunoxenuns /I.

4.5.2. CoOoTBETCTBHE PEHTHHIOB NEPECMATPUBACTCA B 3aBUCUMOCTH OT M3MEHEHMs pEeHTHHIa
Poccuiickoit denepanuy, IPUCBOCHHOIO POCCUNMCKUM PEUTHMHIOBBIM areHTCTBOM IO HAIllMOHAJIBLHOMN
PEUTUHIOBOM IIKAJIE.

4.5.3. CooTBETCTBHE PEHTHHIOB NEpEeCMAaTPUBAETCS B CIy4ae M3MEHEHUS PEHTHHIOBBIX IIKa

peﬁTHHFOBLIX Ar¢HTCTB.

4.6. TlopsiioK HCMOJb30BAHUS PEHTHHIOB M Y4eTa AeiicTBUIl pEHTHHIOBBIX aT€HTCTB.

4.6.1. Jlns onpeneneHust KPEIUTHOTO PEUTHHTA UCIIONb3YIOTCS IaHHbIE PEMTHHTOBBIX areHTCTB B
COOTBETCTBUHM C TIOPSJIKOM, YCTAaHOBJIEHHBIM B paszzaene «OOmme mnonoxeHus». [Ipu oTcyTcTBHM
KPEIUTHBIX PEUTHHIOB MEKIYHAPOIAHBIX PEUTUHIOBBIX ar€HTCTB HUCIIOJIb3YIOTCS KPEAUTHBIE PEUTHHIU
POCCUMCKHMX PEUTHHIOBBIX areHTCTB. IIpu OLIEHKE MHOCTPAaHHBIX SMUTEHTOB YUYHUTBHIBAIOTCS TE K€
PEUTHUHTH.

4.6.2. B nensx HaCTOAIIETO pa3ziesia UCTIONb3yeTCs KPEAUTHBIM PERTHHT MO IIKale peHTHHIOBOTO

ar¢HTCTBAa, COOTBeTCTBYIOIIIeﬁ BaJIFOTC OCHOBHOI'O J0Jra.

17 Ina neneit pacuera o popmyine 4 ncnonssyercs EXP(1)
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47. Jlasm aKTUBOB KOHTpPareHTa, HaxojAserocsi B cocTosiHun jaedonara, PD
yCTaHABJIUBAETCS paBHOIi 1.

4.8. Jlnsg 3al0JDKEHHOCTH, OOECHEUEHHON MOpPYyYUTEIbCTBOM, TapaHTHEH, ONLIMOHHBIM
corJlalieHueM ucnoib3yercss PD mopyuuTens, rapanTa, KOHTpareHTa Mo ONIIMOHHOMY COTJIAIICHUIO Ha
o0ecIeueHHYI0 YacTh 33JI0JDKEHHOCTH, eciii PD koHTpareHnTa GoJibiie.

J1J1s 3aT0JKEHHOCTH, 00ECTIEUeHHOM CTPAaxOBKOM HCIoNb3ytoTes PD nomkHuKa 1o J0TOBOPY

(axTHUBY).

Pa3nen 5. Pacuer LGD

5.1.  LGD npu ucnonb30BaHUH PEUTUHIOB MEKTyHAPOAHBIX PEHTUHIOBBIX ar€HTCTB (B TOM YHCIIE IIPU
nepexojie K peHTHHraM depe3 KOTHPOBKH OOIMTanuii) u ucronmbzoBanuu Moody’s speculative grade!®
OepeTcst U3 OTYeTa MO €KEroJHOMY HCCICIOBaHHIO KOpropaTuBHbBIX aedoiaro (Annual default study),
tabnuna «Average senior unsecured bond recovery rates by year prior to defaulty ¢ 1983 roma na
ropu3oHTe | TOJ B COOTBETCTBHH C NPHHAJJICKHOCTHIO PEUTHHra KOHTPAreHTa / IMHTEHTa K TPYyIIe
PENTHHIOB, /1151 KOTOPBIX onpenensercs Recovery rate;

VYKa3zaHHBIN YHKT IPUMEHSETCS TOJIBKO B CIy4ae HeBO3MOXKHOCTHU ompenenenus LGD B

COOTBETCTBUH C 1. 5.13.

52. LGD pmna ¢usmueckux smn u MCB npu oTcyTcTBHHM OO€CIEUeHHUsi, HMEIOIIETO
JTUKBUJAIMOHHYIO CTOUMOCTD, TpUHUMaeTcst paBHbIM 100%.

5.3.  LGD B mpoueHTHOM OTHOIIEHUH C Y4eTOM OOecledeHHUsl ONpeAessieTcss Kak OTHOILEHHE
MakcumMymMma Mex 1y 0 ¥ pa3HOCTBIO CyMMBI 33JJ0JDKEHHOCTH U JIMKBUIAIIMOHHOM CTOMMOCTH 00eCTieueHH s
K CyMMe 33/I0JDKEHHOCTH.

5.4 1y 3a00/KEHHOCTH, 00ECTIEYEHHOM MTOPYIUTENBCTBOM, FTAPAHTHEH, OTMITUOHHBIM COTJIAIICHUEM
ucnonb3yercss LGD mnopyuurtens, rapaHTa, KOHTpareHTa IO OINIMOHHOMY COIJIAIIEHUIO Ha
00eCreyeHHYI0 YacTh 3aJJ0JDKEHHOCTH, e PD koHTpareHTa Belie (CM. MyHKT 4.8).

5.5. J171s1 38 10/KEHHOCTH, 00SCTIEUEHHOM JTIOrOBOPOM CTPaXOBAHMS, B CITy4a€ €CITH TAKOM JIOTOBOP 3aKITFOUEH
CO CTPaxOBOM KOMITaHHEH, IMEIOIIeH ypoBeHb peiiTunra He Hike TUAAA (AAA(RU), AAA.ru, AAA|ru|)

M0 HaIMOHANbHOW mmKane s Poccuiickoit ®eneparyii UM BXOMAIIEH B CHHCOK OJOOPEHHBIX LIS

18 Ecoin B myGiMKyeMbIX MaTepuaiax PeHTHHIOBBIX areHTCTB MCTIONb3yeTcs mokasatenb Recovery Rate (RR), o [Totepu npu
nedonte (LGD) onpenensitores ciueayommum o0pa3om:

LGD=1-RR,

rae:

RR (recovery rate) — oxxuaaeMblid MPOLICHT BO3BpAaTa MO MPOCPOUCHHBIM BBIIIATAM, IPUBOJUMBIN areHTCTBAMH JUIS KaXKIOT0
PEHUTHHIa B €KETOHBIX UCCICIOBAHHSIX.
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CTpaxOBaHHs HEABMXMMOCTH JIIOObIM H3 OaHKOB, yka3zaHHbIX B [lpunoxennn b, obecreueHue
MPUHUMAETCS Ha BCIO CYMMY CTPaxOBKH 0e3 IUCKOHTHpOBaHUS ((popMyina 5 He mpuMeHseTCs).

56. B wuHOM ciydYae, HCHONB3YeTCS JAUCKOHTHPOBAaHHAS CyMMa CTPaxOBKH. Ilopsimok
onpenenenus auckonta (discount) u cpoka (Tex) ykazaH B ormucanuu GopmyIisl 5.

5.7. B kadecTBe JMKBHIAIMOHHONW CTOMMOCTH 00ECIIEUCHUS TPUHUMACTCS TUCKOHTHPOBAaHHAS

CIpaBeTHBasi CTOMMOCTh 00ecIedeH sl / CTPaxOBKHU 1o hopmyie:

®opmyJa 5.

P

Pr=2 (1+R(T(ex)))Tex/365 * (1

— discount), e

PV — nuckonTHpOBaHHAs CrpaBeJIiBasi CTOMMOCTE OOECTIeUeHusl / CTPaXOBKH;

P - CnpaBeniBasi CTOMMOCTh 00€CIICUCHHM S, ONIPE/ICIICHHAS B COOTBETCTBUU C HACTOSIIIUMU
[IpaBunamu onpenenenuss CHA / cymma MOKpbITHS 33J0JKEHHOCTH MO JOTOBOPY CTPaXxOBaHMUS,

Tex — Komu4ecTBO AHEH OT naThl onpeAeneHuss CUA no naThl 0’)KUIAEMOT0O MOCTYILICHUS
obecriedeHus B Ciydae HapylIeHHs 0053aTeIbCTB KOHTPAreHTOM, COTJIACHO YCIOBHSIM JIOTOBOPA WIIH Ha
OCHOBaHUHU MOTHBUPOBAHHOTO CYXIACHUS YIPABIAIONICH KOMIAHUH, €CIIH CPOK HEBO3MOKHO
YCTaHOBUTH OJJTHO3HAYHO, UCXOJIA U3 YCIOBHI IOTOBOPA, B TOM YHCIIE:

e (Cpok MOoJIyd4eHHUs JIEHEXKHBIX CPEICTB OT pealn3ally IpeaMeTa 3ajora Ompeeisercs
MCXOJS U3 YCIOBUI JOTOBOpPA 3aJI0Ta U CYLTHOCTH IIpeaMeTa 3aJ10Ta.

e s 3a10J5KEHHOCTH, 00ECTICUEHHOM TOTOBOPOM CTPAaXOBAHUS, | ex OTIPEIEISIETCS C YIETOM
CPOKOB BBIMJIaTHl O JOTOBOPY CTPAaXOBaHUS MPH HACTYIUIEHUU AedoiTa KOHTpareHTa (MpU3HAHUU
KOHTpareHTa HEIUIaTeXECIOCOOHBIM) WM Ha OCHOBAaHWM MOTHBHUPOBAHHOTO CYXKJICHUS YIIPABIISIIOLIEH
KOMITAaHUH, €CJIM CPOK BO3MEIIEHHS HEBO3MOXKHO YCTAaHOBUTH OJHO3HAYHO, HICXOJISl U3 YCIIOBUI JIOTOBOPA.

Jlns cnydaeB cyneOHBIX pa30oupaTenbCcTB (TUTAHUPYEMBIX WM TEKYIIHX) C 3aJI0ro1aTesnem /
CTPAaXOBIIMKOM, CPOK HE MOKET COCTABJISATh MEHEE 6 MECSIIEB.

R(T(ex)) — Oe3puckoBas ctaBka Ha Cpoke Tex.

Discount — TUCKOHT, OnpeAessieMbIi B CIIEAYIOIIEM MOPSIIKE:

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

° JUTSI TICHHBIX OyMar, UCTOJIb3yeMbIX i ooecrieueHus mo caeinkam PETIO na MockoBckoit

OMpIKE — COOTBETCTBYIOMINUNA TUCKOHT TSI CIIETIOK PEHOlg;

19 Nina axnumii -puck-mapameTp 1u1st 3-TO [Uana3oHa Ui PHIHOYHOTO PUCKA (CTABKA PUCKA TAJEHUS 1IEHbI), PACCUMTHIBAEMBIi
AO «HKIL» mnst coorBeTcTByromeid Oymaru; Juist o0Iurannii — puck-napaMeTp Juis 2-To Juana3oHa AJIsl PHIHOYHOTO pHCKa
(cTaBka pucka nmajieHus 1meHsl), paccuntbiBaeMblii AO « HKI».
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o JUIA aKUUHA MHOCTPAHHBIX SMUTEHTOB, TOPIYEMBIX Ha OPraHM30BaHHBIX PBIHKaX CTpaH
OOCP:

° BXOASIIMX B UHACKCHI akiuil ctpan ODCP — kak cpeanuit qmuckonT s caenok PEINO na
MocKkoBCKOM Ouprke U3 TpeX aKLUil ¢ caMbIM OJIM3KUM IO 00beMY CpEAHEMECSUHBIM 3a ITocieiHue 6 Mec.
000poTOM;

° HE BXOJIIUX B UHJEKCHI akiuid crpaH ODCP — kak MakCUMaIbHBIN AUCKOHT ISl CAEIIOK
PEITO na MockoBckoii bupxe ¢ akuusmu u3 uaaexca MMBB;

. U OONMuranuii ¢ peMTUHraMu POCCHUHCKUX PEHTHHIOBBIX areHTCTB — KakK CpeIHH
muckoHT Uit caenok PEITO na MockoBckoii 6upske U3 CMCKa Tpex o0auranuii, 00J1aJaronuX TaK|uM Ke
perTuHroM (1100 MEHBIUM, IIPU OTCYTCTBUU PaBHBIX) U CaMOM OJIM3KOH Jropanuei;

o AU IpoYKX obyuranuii (He MMEIOLIMX PEHTHHra POCCUIICKUX PEHTHHIOBBIX areHTCTB) -
IIyTe€M COINOCTABJIEHHSI JOXOAHOCTH K MOTAIICHUIO OLEHUBAEMOM OONIUraluu ¢ J0XOAHOCTBIO MHJIEKCOB
KOpPIIOPAaTUBHBIX OOJIMTranui, ykazaHHblX B 11. 2 [Ipunoxenus B. Unaexc obnuranuii ¢ Hanbosee 6JIU3K0i
JTOXOJHOCTBIO K JIOXOJHOCTH PAacCMaTpHUBacMOl OOJIMTalliy MCIIONB3YEeTCS Ui ONpPEACICHHUS YPOBHS
peiiTuHra qaHHoi oOnuranuu B cootrBercTBUM ¢ 1. 3 Ilpunoxenus B. B ciiyuyae Hanuuus HECKONbKUX
YPOBHEN PEUTHHIOB /7151 OAHOTO MHJEKCa 00JIUranuii, UCIOIb3yeTCsl HauMeHbIIUH. [{1s onpeneneHHoro
yKa3aHHbIM BBILIE CIOCOOOM YPOBHS PEUTHHIAa HCIIOJIB3YETCSl MAKCUMAIbHBIN AUCKOHT /1711 cienok PEITO
Ha MOCKOBCKO# OMprKe U3 CIIMCKa Tpex o0iuranuii, 001a1al0uX TaK|UM K€ pEUTUHTOM (JINOO MEHBIIINM,
IIpU OTCYTCTBMM PaBHBIX) M camoi Onm3koi nroparueil. [lopsaok mcnonb3oBaHus PEHTHHIOB pa3HBIX
areHTCTB, KOHKPETHbIE OOJIMTallui B CIIUCKE YTPaBIIAONIasi KOMIAHUS ONpeAessieT CaMOCTOATENbHO U
nepedyeHb Oymar HarpasiseT B ClIeUaIN3UPOBAHHBIN 1€TIO3UTAPHA.

B oTHOmeHUM 3aJ07KEHHOCTH, OOECIEYEeHHON J/J0rOBOPOM CTpPaxOBaHUA (32 HCKIIOYEHHEM
clTydasi, yKa3aHHOro B 1I. 5.5):

o Ecnu crpaxoBoii koMmmnanum mpucBoeH peutuHr Hmke FUAAA (AAA(RU), AAA.ru,
AAA|ru|) mo HaumoHaneHOM mIkane st Poccuiickoit @enepanuu U cTpaxoBasi KOMIIAHUSA SIBISIETCS HE
OJIOOpPEHHOW JJIs1 CTPaXxOBaHHUsS HEABWKUMOCTH HHU OJHUM OaHKOM M3 HpPUIIOKEHHS b — JHCKOHT
paccunThIBaeTcs Kak npoussenenue PD crpaxoBoit komnanuu u LGD ctpaxoBoii komnanuu. Ot6op PD
JUISl PEUTHHIa CTPaXOBOM KOMITAHMM OCYILECTBIISIETCSI B COOTBETCTBUU C MOPSIIKOM, YCTAaHOBJIEHHBIM B
Paznene 4.

. Ecnn cTpaxoBoil KOMIIaHUM HE IIPUCBOEH PEUTHHI M CTPAaXOBas KOMIIAHMS SIBIISIETCS HE
0JI0OpEHHON I CTPaxOBaHMUSI HEABMKMUMOCTH HHM OJHUM OaHKOB W3 MpHIOXKEHHUs b, AHCKOHT

paccunTeiBaeTcs Kak npoussenenue PD nns peiitunara Caa u LGD. [Ipu atom pazmep LGD npusnaercs
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paBubiM 100%. Ot60op PD nns pelitunra Caa ocymecTBIsSIETCS B COOTBETCTBUU C MOPSIAKOM,
yCTaHOBJIEHHBIM B Paznene 4.

5.8. Ilpu HanWuuu TOPYYUTENHCTBA (TApAHTUN, CTPAXOBOK, OIIIMOHHBIX COTJIALICHUH)
IOPUINYECKUX JIMI] HA BCEO MJIM YacTh 33J[0JDKEHHOCTH (CTOMMOCTH aKTHUBA):

5.8.1. Ecim mnopyuuTens/rapaHT/CTPaxOBIUIMK HAXOAUTCS B COCTOSHUM OOECIIEHEHHs 10
CPaBHEHHMIO C MOMEHTOM BO3HHMKHOBEHHS 33/I0JDKEHHOCTH, €r0 00513aTeNIbCTBA MPUHUMAIOTCSL B PacyeT ¢
y4eTOM O0CCIICHEHUSI.

5.8.2. HeobOecneueHHble 00s3aTENIbCTBA MOPYUUTEINSI/TApaHTa/CTPAXOBIIMKA, HAXOMSIIETOCS B
COCTOSIHUY J1e()oIITa, HE IPUHUMAIOTCS [T pacyeTa.

5.8.3. ObecneueHnble 00s3aTENBCTBA TapaHTA/TIOPYUUTEIISA/CTPAXOBIIMKA MPUHAMAIOTCS €
Y4eTOM 00ECIIeYeHHS B COOTBETCTBUH C IPABUIIAMH, YCTAHOBICHHBIMU HACTOSIIIIUM Pa3eIIOM.

5.9.  OO0ecrnieuenue, HaXOIAIICECS B 3aJI0T€ U MIPUHAJJICKAIICE KOHTPAreHTY, HaXOISIIEMYCS B
cocTosiHuu jaedoiita (B TOM YUCIIE B MpoIecce OaHKPOTCTBA), MOKET MPUHUMATHCS TOJBKO MO OTUETY
OLICHIIIMKA, C YY€TOM BO3MOXXHOCTH U CPOKOB ITOJTyYCHHUS 3aJI0Ta.

5.10. [nsa xwioi Hensumxkumoct LGD Moxker nmpuHUMaThCs B pazmepe He MeHee 4eM 15% ot
TEKYILEH CTOMMOCTH 00ECIICUCHHUSI.

20 HCABMIXKUMOCTHU — COINIACHO OLICHKC OLICHIIIMKA,

5.11. JInsg HeXUIIOH U KOMMEPYECKOM JKUJIOH
CHICTIAaHHOM C YYETOM CpPOKa M TOPSIIKA IMOJyUYEHHS B PE3yJIbTaTe B3BICKAHHS M MPOMAXKH 0OCCIICUCHHS B
cirydae 1edoiTa, C y9eTOM MPUBEICHHS MO0 CPOKAM IOTyUEHHsI K MOMEHTY JedoTa.

5.12. B cnayyae [JeOMTOpPCKOM  3aJ0DKEHHOCTH MO  apeHjae INpU  HCIOJIb30BaHUU
00eCneunTeIbHOT0 MU TapaHTHMHOTO JEMO3WTa JAHHBIA JEMO3UT MOXET YYHUTHIBAThCSA Kak
JMKBUAAIMOHHAS CTOMMOCTH oOecrieueH s 0e3 TUCKOHTHPOBAHUSI.

5.13. Ompenenenne LGD npu Hamu4auu KOTUPOBOK IO IMyOJUIHOMY JIOJTY KOHTpAareHTa Ju00
KOMITaHUH U3 TPYIIIbI KOHTPAreHTa:

5.13.1. B cnyuae nedonra mo myOIMYHOMY JOJITY KOHTpareHTa 00 KOMIIAHUU W3 TPYIIIBI
KOHTpareHTa (eciu 1eonT It KOHTpareHTa BO3HUK U3-3a e(oiiTa 3TO KOMITAaHUH €r0 TPYIIIHL, a cama
3aJI0JDKEHHOCTh 00CTYKMBaeTCsl 0€3 HapyIICHW yCIOBUH JoroBopa) s oneHkn LGD ucnons3yrores
(TpM HAJTMYMHU) KOTUPOBKHU MyOmyHOro aosra. OTHomeHue moyiHoi neHb! (1ieHa 3akpeitus (legal close)
+ HKJI) x HoMuHamy MokeT OBITh CIOIB30BaHO KakK olleHka Recovery Rate.

5.13.2. B ciydae Hamu4Hsi KOTHPOBOK MyOIMYHOTO J0JITa KOHTPAreHTa, HaXosaIIerocs B Aedoire,

OTHOIIIEHHE MOJHO# 1eHbI (neHa 3akpoiTus (legal close) + HK/I) k HomuHaTy q0ATr0BOTO 0053aTe/IbCTBA

2 Hanpumep, rOCTMHUIbI, XOCTEINbI 1 T.I1.
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MOXET cuuTaTbcsi oneHkor Recovery Rate mns kontparenta, LGD B 3ToM ciayuae Oynmer paBeH 1 —
Recovery Rate.() JlaHHBIII TOX0 HEMPUMEHUM ISl CITY9aeB OLICHKH CyOOpIUHUPOBAHHOTO M BEYHOTO
JI0JITa, €CJIA TOJIBKO HE MMEETCSl KOTHPOBOK CAMOT'0 OIICHMBAEMOT'0 00s3aTEeIILCTRA.
st ueneid . 5.13. ucnonw3yercs neHa 3akpoitust + HK/I, mo qaHHbIM clieIylonuX HICTOYHUKOB:
Jlist o0sMranuii pOCCUHCKUX YMUTEHTOB, B OTHOIIIGHUU KOTOPBIX HE PACCUUTHIBAIOTCS IICHBI
BHeOMprkeBoro peika (mena HPJI, Cbonds Estimation, Cbonds Valuation, Cbonds Estimation Onshore,
RUDIP RUS) — kotuposka u HKJ] o ganHsiM MOCKOBCKOM OMPIKH;

Jlyis uHBIX oONWranuii — crpaBeIuBasi IieHa, ONpe/eIeHHAs B COOTBETCTBUU C HACTOSIIIUMU
[TpaBunamu onpenenenust CHA, yBelm4eHHas: HA pa3Mep HaKOIUIEHHOTO KYIIOHHOTO JI0X0/1a.
Jlnist 1ieniet HacTosIIero pasena, 3HaueHrue Recovery Rate okpyrisiercs 10 2 3HaKa 1ocJje 3arsiTon B
MIPOIICHTHOM BBIpa)KCHHUH.

HUnpopmayuss o yenuvix Oymacax, UCHOILIYEMbIX 6 pAMKAX HACMosAwe20 pazoeid,
npedocmasisiemcs Ynpasndiowell KOMRAHUEU 6 CReyUuaru3suposanHolil 0eno3umaputi He no30Hee
paboyez2o OHs, credyioueco 3a 0amot, N0 COCMOSAHUIO HA KOMOPYIO ONpeoensemcs Cnpasediusas

cmoumocms akmuea 6 coomeemcmeuu C Hacmo,qweﬁ MemoouKou.

Paznea 6. Pacuer COR.

6. [Ipun ncrionb3oBaHMM U1 pacyeTa CIpaBeVIMBOM CTOMMOCTH € y4€TOM KPEJUTHOTO PUCKa
JaHHBIX OaHKOB WJIM UHBIX OpFaHI/ISaHI/Iﬁ ynpaBJ’[fHOHIaf[ KOMITaHUS YYUTBIBACT CICAYIOLINC IMOJIOKCHUS -

6.1. Ilox HeoOecneueHHOM 3aI0HKEHHOCTBIO B IIEJISIX HACTOSIIETO [IPHIOKEHUS] TOHUMAETCS
33JI0JDKEHHOCTh 3@ HCKIIOYEHHEM 3aJ0JDKCHHOCTH, OOECIeYeHHON 3aJI0rOM JKHJIOW HEIBUKUMOCTH
(umotexa).

6.2. Ilpm wuCHoOJB30BaHWU MJAHHBIX OO0 OOECIICHCHHOW 3aJ0JKCHHOCTH Y TIPaBIISIOIIAS
KOMITaHHs YYHUTBIBACT XapakTep OOECICHEHHs HMMEIOIIEHCS 3aJ0DKEHHOCTH, B TOM YHCJIE CPOK
MIPOCPOYKH.

IMoka3ateaun Cost of Risk (COR), ucnonb3yemble 1Jisi pacyera CHpaBelIHBOi CTOMMOCTH
3a/10/IKEHHOCTH (PU3HYECKUX JIUIL

Jnst neneit pacuera Cost of Risk B oTHOIICHHH HEOOECTICYSHHBIX TIPaB TPeOOBaHUS K HU3HUSCKUM
JIMIIaM  HKCTIONIb3YETCsl OTHOIIEHHE pe3epBa MMoja obeciieHeHne moptdeneil kpeautoB «KpeauTs

HaJIMYHBIMU OCHCKHBIMU CPCACTBAMU» U «HOTpC6I/ITC.IIBCKI/IC " IMpo4Yuc CCyIbl (I)I/I3I/I‘-ICCKI/IM JIMIamM» K
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BAJIOBOM OaJIaHCOBOM CTOMMOCTH TaKHX KPEAWTOB, MO JaHHBIM oT4deTHocTH Oanka [TAO «CoGepbank

Poccun» 3a 2023 rog.

Heobecneuennas 3a00151ceHHOCmMb (huzuuecKux auy

Cranus KpenuTHOro moptdens 1 2
BanoBas cTouMoCTh KpEAUTOB, MIIPA. PYO. 4 846,80 257,70
pe3epB MoJ 00ECIICHEHHE KPEAUTOB, MIIPA. PYO. 138,70 68,30
CoR 2,86% 26,50%

Jns neneit pacuera Cost of Risk B oTHOIIeHHH 1TpaB TpeOOBaHUS K (U3UIESCKUM JIUIAM,
obOecneueHHBIX HEe MeHee ueM Ha 80% 0T HOMHHAJIBHOM CTOMMOCTH 3aI0/KEHHOCTH, 3aJI0FOM YKUJIOH
HEJBW)XKMMOCTH, HCITOJIb3YETCSl OTHOIIIEHUE pe3epBa o1 odeciieHeHne mopTdenst HIOTEYHBIX KPETUTOB,
K BaJIOBOM 0aJIaHCOBOM CTOMMOCTH TaKHX KPEIUTOB, IO JTAHHBIM OTUYETHOCTH OaHKa AKIIMOHEPHOE

obmecTBo «bank JIOM.P®» 3a 2023 rox.

Obecneuennasn 3a0013#ceHHOCHb PuU3UUECKUX TUY
Cranus kpeauTHOro noprdens 1 2
BanoBas ctouMocTh KpeAUTOB, MIIH. PYO. 484 12 907,00
239,00
pe3epB MoJ| 00ECIICHEHHE KPEIUTOB, MIIH. PYO. 2 812,00 2 348,00
CoR 0,58% 18,19%

Ecnu npaBa TpeGoBanus K GU3n4YeCKOMY JIMIy 00eCreyeHbl MHBIM BUJIOM UMYIIECTBA (B TOM
quclie, MOPYYUTENbCTBOM, FapaHTUEHN, ONIIMOHHBIM COTJIAIIEHUEM, CTPAXOBKOM), TO JJI OLIEHKH C
yaeToM obecriedeHns ucrnonb3yercst COR, paccunTaHHBIH 110 HEOOECTICUSHHBIM MOPTQHENIIM KPETUTOB
10 JAHHBIM OTYETHOCTU OAHKOB, cOCTaBIeHHOM B cooTBeTcTBUU ¢ MCPO, npu 3ToM BenuurnHa COR

npupaHuBaercs k PD. LGD, ¢ yuetom obGecnieuenust onpepensercs B COOTBETCTBUM ¢ Pa3zaenom 5.

Paznen 7. Meroa yYueTa KPEAUTHBIX PUCKOB IMMYTEM OLICHKH CﬂpaBeIlJIHBOﬁ CTOMMOCTH 11O
OTYETY OUCHIIUKA M0 COCTOAHUIO HA ATy HE paH€€ BOSHUKHOBCHUSA c06LITI/Iﬂ, BEAYLICTO K

0o0ecIeHEeHHIO.

7.1.  IlpumeHeHHe OTYETa OIICHINMKA JJIS TIeJIeH OnpeAeNICHUs CIPABEITHBOM CTOMMOCTH C y4ETOM
oOecrieHeHHs] BO3MOXKHO ISl BCeX aKTHBOB, yka3aHHbIX B [Ipmnoxkenun 1 k Hacrosmmm IlpaBumiam
onpenenenuss CHA.

7.2. B cnygae, ecnu B epruo/i IPUMEHEHUS OTYETa OLICHIIUKA /I ONPEeNICHHs CTIpaBeIMBOM

CTOMMOCTH BO3HUKAET (BBISBISIETCSI) COOBITHE, BEAyIEee K 00ECIICHEHUIO, TO HEOOXOIUMO OCYIIECTBUTH
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BHEIUJIAHOBYIO OIIEHKY aKTHBa OLICHIIMKOM B TeueHuu 10 pgHell c JaTbl BBISBIEHUS MPU3HAKOB
obecuenenus. Jlara, Mo COCTOSIHMIO HAa KOTOPYIO OMpEAessieTCss HOBasi OLIEHKA, HE JIOJDKHA OBITh paHee
JaThl BOBHUKHOBEHUS COOBITHS, BeayIero Kk ooecrieHenno. C AaThl HACTYIUICHUS COOBITHS, BEAYIIETO K
00eCIIeHeHHI0, U J0 AAThl MPUMEHEHHs] HOBOTO OTYETa OLEHIIMKA YIIPaBIISIIONIAas KOMIIAHUS JOJDKHA
CKOPPEKTUPOBATh TMOCJIEAHIO H3BECTHYIO CIPABEIMBYIO CTOMMOCTb, OIPEICICHHYIO IO OTYETy
OIICHIIIUKA, COCTABJICHHOMY JI0 BO3HHKHOBEHHSI TAaKOTO COOBITHS, C TPUMEHEHHEM METOJIOB

KOPPEKTUPOBKHU CIIPABEJIMBON CTOMMOCTH, YKa3aHHBIX B HACTOSIIEM IPHUIIOKCHUH.
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IMpuioxenne A

Choucoxk HCTOYHHUHKOB, HCITIOJb3YEMBIX AJI OICHKH KPEAUTHOI'O pPUCKa.

1. B oTHOmMEHNH IOPUINYECKUX JINIL

ynosiHoMo4eHHOe areHTCTBO 3AO «MHTepdakcy https://www.e-disclosure.ru/;

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

cait LlenTpansHoro banka P® https://www.cbr.ru/;

KapToTeKa apOuTpaXHbIX e https://kad.arbitr.ru;

eIUHBIN (eaepaabHbIi peecTp CBeAeHU 0 OaHKPOTCTBE https://bankrot.fedresurs.ru;

eauHb  denepanbHBI peecTp CcBeleHUH o (akTax [eATENbHOCTH HOPUIUYECKUX JIHIL
https://fedresurs.ru;

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

https://raexpert.ru/;

https://www.fitchratings.com/;

https://www.standardandpoors.com/;

https://www.moodys.com/;

OUIMANBbHBIN CalT KOHTPAreHTa/IMUTEHTA/KPEIUTHON OpraHu3aluu;

CEepBUC IIPEAOCTABICHUS Oyxraiarepckoit (romoBoif) OTYETHOCTH Poccrara -
http://www.gks.rufaccounting_report;

JOKYMCHTEI, ITOJTYYCHHBIC YHpaBHHIOHleﬁ KOMIIaHHEH B OTHOIIICHHUH IOPUIUYCCKOTO JIMIA.

2. B oTtHOmMeHnn hU3HUYECKUX JUL

KapTOTeKa apOUTpaKHBIX Jen https://kad.arbitr.ru
eMHbIN (efepanbHbIi peecTp CBEACHHUI 0 OaHKpOTCTBE https://bankrot.fedresurs.ru
n3nanue «KoMmMepcaHnT» - https://bankruptcy.kommersant.ru

JAOKYMCHTHI, ITOJTYYCHHBIC praBJIHIOH_[eﬁ KOMIIaHHEM B OTHOIIICHUH (I)I/ISI/I"IGCKOFO JIM1a.
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Ipuniaoxenue b

Choucoxk 6aHKOB, JAHHBIC 110 CTOHMOCTH PUCKA KOTOPBIX MOI'YT UCIIOJB30BATHCHA AJIA

onpeaeJieHUsl CIPaBeAJIHBOIl CTOUMOCTH, 00ecniedeHHO/Heo0ecneueHHOH 3a/10/KEHHOCTH

. bank Tunbkodd

. bank Pycckuit Crangapt
. bank XoymKpenur

. JlokoGaHk

° OTII-6auk
° bank Peneccanc-kpeaut

. MTC-6auk

o Kpenut-EBpomna 6ank
o COepOank,

° bank BTB,

o Paiipdaiizenbank,

. bank OtkpbiTHE,

. l"aznpomobaHK,

. bank JIOM.P®
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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
6oxee 1 rona u menee 3 ser. [lpu oTcyTcTBUEM 0OnMranuii co CpokoM MeHee 3 JIeT UCTOIb3YeTCs CIIPAJI C
MH/IEKCAMU COOTBETCTBYIOLIEH CpouHOCTH. [Ipy Hamuumu oOJuranuii co CpoKOM TMOTALICHUS TOJIBKO
MeHee | roja ans pacdyeTa KpeIUTHOTO CIP3Ja MCIONB3YIOTCS 3 (TpH) OONMHMranuu APYyruX SMUTEHTOB,
MMEIOIIUX KaK OJU3KHE [0 CPOKY U JOXOJHOCTU OOJHMraluu, Tak U 00Jurauuu co cpokom 1-3 roza.

2. Omnpenensiercs, JOXOJAHOCTH KaKOTO M3 MHJIEKCOB HauOoJiee COOTBETCTBYET MOIYUYECHHAS
JIOXOHOCTb MO OOJUIalliH; B KauecTBE Mephl OJM30CTH MCHOJB3yeTCs CPEIHH?. KpemuTHBIH Crpaj
obmuranuii ¢ G-CUrve B CpaBHEHHMH C KPEIUTHBIM CHpP3JO0M YKa3aHHBIX HW)KE HHJIEKCOB. KpeauTHbIH
CIIP3J PACCUMTHIBAETCA?? KAaK PA3HMIA MEXKIY JOXOTHOCTHIO K IMOTANICHWIO OOIMIallid Ha CPOK ee
mopanuu U G-CUrve Ha 3TOT CpoK. B yKka3zaHHBIX LIENSX UCIIONIB3YIOTCS CIEIYIOIINE WHICKCHI:

e HMunexc Mocbupxu koprnopaTuBHbIX oOnuranuil (qropauus 1-3 roga, pedTHHT O HAIIMOHAIBHON
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 peliTuHroBoii mkaie < BBB+(RU)),

Tuxep - RUCBTR2B3B,;

21 Cnocob ycpeaHeHNA KpeaAUTHbIX CNP3408B YCTaHAaB/IMBAETCA CAMOCTOATE/IbHO, MOXKET NCMO0/1Ib30BaTbCA KaK cpeagHee
apmcbmemqecr(oe, TaK U cpeaHes3BeWweHHOe No obbemam nmbo 060p0TaM TOProB 3Ha4yeHwue.

22 KoMnaHus BIIpaBe HCIOJNL30BaTh OPYTHE MOJEIM IS OIEHKH KPEIUTHBIX CIP3I0B, C TOM YHCIE Yepe3 OoJee CIOKHBIE
Moenu min uepes peiHok CDS.
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= Onucanue wuHAekca — https://www.moex.com/ru/index/ RUCBTR2B3BApxus

3HaveHwui - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

ITo cnenyromeit Tabnuue onpenensercs, Kakoi ypoBeHb pEHTHHIa UCIIOIb30BaTh NpU

oTpesieNIeHUH BEpOsITHOCTH Aedonra:

ruBBB-, ruBB+

HaunuonajabHaga mKaJia s PeliTuHrosas
Poccuiickoii @enepaunu rpymnmna
AO "Jkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B

BepositHocTH nedonTa s KaXAOW TPYIIBI PEUTHHTA OMpEAeNseTCs] COTJACHO JaHHBIM POCCHHCKOTO

pelitraTOBOTO areATcTBa AO «JKcmepT PAy (Tabmuma «YpoBHH (4acTOTH) AeOiITa 0 PEUTHHTOBBIM KaTETOpUSIM

HaI[MOHAIBHON POCCUICKON PEHTHHTOBON MIKaJIhl ATEHTCTBA ISl BCEX OOBEKTOB PEHTHHTa, KPOME CTPYKTYPHBIX

o0yuranuii ¥ ”HCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHHA») B COCTAaBE MYOIMYHOTO aKTyalbHOTO OT4eTa 00

HUCTOPUYECKHX JaHHBIX 00 YPOBHSIX 1e(0Ta IO PEHTUHIOBBIM KaTErOPHUAM NPUMEHSIEMbIX PEHTHHIOBBIX LIKAJI.

W3 rpynmer pefiTuaroB, Beioupaercs PD anst cpeanero 3HaueHus pedtunra rpynmsl (TuAAA, rTuAA,

ruBBB).

Hughopmayus o yeunvlx Oymacax, uUcnonvbsyemvix Ons yelel pacuema KpeOumuozo cnpeod,

npedocmaensemcs Ynpaensaoweu Komnamueu 6 CHReyualusupo8aHHvlil Oeno3umapuii He no3oHee

pabouezo OHa, cledyowe2o 3a 0amou, N0 COCMOAHUI) HA KOMOPYIO Onpeoensemcs: Cnpaseoiueas

CnIouUMOCntb akmuea 6 coomeemcmaeuu ¢ HClCI’I’lO)lW@Z:Z MemoouKou.
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BepositHocTu nedoara aias 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 KOMIAHUMT
OTrpaciab PD

CTpOHTEIBCTBO 3/TaHUH 0,1503
Cxknazickoe X034iCTBO U BCIIOMOTaTelIbHAasi TPAHCIIOPTHAS AESITENbHOCTD 0,1049
VHBECTUIINY 1 yIIpaBIICHHE HEJABHKUMOCTHIO 0,0877
Crenann3upoBaHHbIe CTPOUTEIbHbBIE pa0OThI 0,0762
[Tpon3BOICTBO METATUTMISCKUX 31T, KPOME MAITUH ¥ 000PYIOBAHHUS 0,0615
[IpenocTaBiieHHnE IPOYUX CEPBUCHBIX YCIYT 0,078
Po3Hn4Hast TOproBiIs 0,0659
JlesITeIbHOCTD 110 MPEAOCTABICHUIO POJLYKTOB IUTAHUS U HAIIUTKOB 0,0823
[Tpon3BOICTBO MUIIEBBIX MPOIYKTOB 0,0591
[Tpon3BoicTBO MaIIMH ¥ 000pYyI0BaHUS 0,0671
ITpouee (cpenHee 3HAYCHHE) 0,0904
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Mpuaoxenne /|

Taoauna 1. CooTBeTcTBHE MIKAJ PEHTHUHIOB Pa3JIMYHbIX PETHHTOBBIX AT€HTCTB.

AO 000 000
AKPA (AO) | (3kcnepr PA» «HKP» <HPA» Moody's | S&P Fitch
HanuonaneHas mkana g Poccuiickoi MexayHapoIHas IIKana
denepanuun
AAA (RU) rUAAA AAA.IU AAA|U| Baa3 BBB- | BBB-
ruAA+, AA+.ru, AA+rul,
AAK(RU), el Bal | BB+ | BB+
AA(RU), rUAA, AA.u, AArul,
AA-(RU), ruAA-, AA-.1u, AA-|rul, Ba2 BB BB
A+(RU), ruA+, A+.ru, A+lrul,
A (RU), ruA, A, Alru, Ba3 BB- BB-
A-(RU) ruA- A-.ru A-|ru]
BBB+(RU),
BBB( ) ruBBB+, BBB+.1u, BBB+|rul, Bl B+ B+
RU) ruBBB BBB.ru BBB|ru|
BBB-(RU), ruBBB-, BBB-.Iu, BBB-|rul, B B B
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.u BB|ry = = B
Ca-C CCC - CCC -
BB-(RU) ruBB- BB-.ru BB-|ru| a- C C
B+(RU), ruB+, B+.ru, B+|rul, CCC - CCC -
B(RU), ruB, B.ru, Blrul, Ca-C C C
B-(RU) ruB- B-.ru B-|ru|
Ca-C CCC - CCC -
CCC(RU) ruCCC CCC.ru ccejryl a- C C
e ruCC u HHXKe CC.rll i MioKe CClru| u Hmxe CCC- | CccC-
HIHAC (He BKIHOYast . (He BKIIOUAs Ca-C C C
(He BKIII0Uast D) (HeBKITIOYAS Dirul)
D(RU)) D)
D(RU) ruD D Dirul o P P
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KPEAUTOPCKASA 3ATOJDKEHHOCTbD

IIpuiio:xxkenune 6

Bunael 0083aTe1LCTB

Kpurepuu npusHanus

Kpurepun npexpamenus
NPU3HAHUSA

CnpaseyiuBasi CTOMMOCTb

Kpenuropckas
3a10JKEHHOCTD 110 CAEIIKaM
KYIUIM-TIPOJAKU UMYIIECTBA
[1a€BOTr0 MHBECTULIHOHHOTO
donxa.

Hara nepexona k IIM® npasa
COOCTBEHHOCTH Ha UMYIIECTBO
/TIOCTYTUJICHHE JICHEKHBIX CPEJICTB Ha
pacueTHbIi/Opokepckwuii cuet [TUD ot
KpeauTopa.

Jlara ucmonHeHus
obs3arenncTB [TUD 1o
JIOTOBOPY.

CrnpaBenuBas CTOUMOCTh
00s13aTeNIbCTBA BKIIFOYACTCS
B pacuer CHA B pa3zmepe eé€
OCTaTKa Ha JaTy
onpenenenus CHA. He
JIMCKOHTUPYETCSI.

Kpenutopckas
3aJI0JPKEHHOCTD I10
BbI1aue/00MeHy
MHBECTUILIMOHHBIX I1a€B.

JlaTa BKIIIOUEHHUSI ICHE)KHBIX CPEJICTB
(MHOTO UMYIIECTBA), IEPEJAHHBIX B OILIATY
WHBECTHIIMOHHBIX Ma€B, B UMYIIIECTBO
[MNO®.

JlaTa BHECEHHS TPUXOTHOU
3aIlMCH O BbIJaue
MHBECTUIIMOHHEIX I1a€EB.

CrnpaBenuBas CTOUMOCTh
00s3aTeNbCTBA BKIIIOUACTCS
B pacuer CYA B pazmepe eé
ocTaTKa Ha JaTy
onpenenenuss CHA. He
JIMICKOHTHPYETCSI.

Kpennropckas
3a/I0JKEHHOCTD IO BBIILIATE
JICHEKHOM KOMIIEHCAlMU IIPU
NOTalICHUH
WHBECTHIIMOHHBIX T1aeB / 1o
nepegadye MMyIecTBa
(MepeyuciIeHuIo JeHEKHBIX
CpeACTB IpHU oOMeHe
MHBECTUIIMOHHBIX N1AEB)

Jlata BHECEHUS pacXOAHOM 3aMucH o
rorameHuu (CMcaHuu npu oOMeHe)
MHBECTUIIMOHHBIX naeB [IN® cormacHo
OTYETYy PErucTpaTopa.

JlaTa BBITUIaTHI CyMMBI
JICHE)KHOM KOMITCHCAIUU
coriacHo 0aHKOBCKOI
BBITTHCKE / TIepeayun
MMYILleCTBA (CIIMCAHUS
JICHEKHBIX CPEJICTB IIPH
oOMeHe HHBECTUIIMOHHBIX
11aeB COrJIaCHO OAHKOBCKOM
BBIITHCKE.

CrpaBeanuBas CTOUMOCTh
00s3aTeNbCTBA BKIIIOUALTCS
B pacuer CYHA B pazmepe eé
ocTaTKa Ha JaTy
onpenenenuss CHA. He
TUCKOHTHPYETCS.

Kpenuropckas
3aJJ0OJDKCHHOCTB TIepe
YIIPABJIAIOLIEN KOMITAHUEH,
BO3HMKIIAs B PE3YJIBTATE
UCIIOJIb30BaHUs
YIPABJISIIOIIEN KOMITAaHUEH

JlaTa mosydeHus IE€HEKHBIX CPEJICTB OT
YIPABISIIOUIEN KOMITAHUU COTJIACHO
OAaHKOBCKO¥ BBIITHCKE.

JlaTa BO3BparTa CymMMmBbl
3aJI0JKEHHOCTH TEpe]
YIPABJISIIOIEN KOMITAaHUEH
COIJIACHO OaHKOBCKOM
BBIITUCKE.

CnpaBeqmBasi CTOUMOCTh
00s13aTEIbCTBA BKIIFOYACTCS
B pacuetr CHA B pa3mepe e€
OCTaTKa Ha JaTy
onpenenenus CHA. He
JIMCKOHTUPYETCSL.
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COOCTBEHHBIX JICHEKHBIX
CpCACTB JIA BbIIIATBL
JICHeKHOM KOMIICHCALMH
BJIA/ICJIBIIAM
VHBECTUIIMOHHBIX [1ACB IPH
noramecHuu
WHBECTUIIMOHHBIX M1ACB U
(um) oOmeHe
VHBECTUIIMOHHBIX I1aCB

Kpenuropckas
3a10JKEHHOCTBD 110 yIIaTe
HaJIOTOB U IPYTUX
00s13aTeNIbHBIX IJIaTEXKeH 3a
CYET UMYIIECTBA [1a€BOTO
MHBECTUILIMOHHOTO (POHJA.

Hara onpenenenus CHA

s HADJI — narta BbIIIIATHl CyMMBI
JICHS)KHOM KOMITEHCAIMHU 3a
MHBECTHIIMOHHBIC T1au / JOXO0/a 110
MHBECTULIMOHHBIM MasiM COTJIACHO
0aHKOBCKOM BBITIHCKE.

Jlata mepeyucienus CyMmbl
HAJI0roB (00s3aTEeIbHBIX
IUIaTeXeil) ¢ pacyeTHOro
cuera [IMP cornmacHo
OAHKOBCKOM BBITTUCKE.

CrpaBeanuBas CTOUMOCTh
00s13aTeIHCTBA BKIIIOYACTCS
B pacuer CHA B pa3mepe eé
OCTaTKa Ha JaTy
onpenenenuss CHA. He
JIMCKOHTUPYETCS.

IIpu orcyrcTBHH
uH(pOpMaLIUU O TOUHOM
cymMMe OYIyIIUX TIaTexen
Ha gaty pacuera CHA,
MOKET OBITh UCIIOJIb30BaH
croco0 anmnpoKCUMaIu
BEJIMYUH, B YACTHOCTH,
anmpoOKCUMAIUS TTyTEM
pacyeTa CpeHero 3HaUCHHS
3a nocieanue 12 mecsues.

Kpenuropckas
3a10JKEHHOCTD 110
BO3HArpaXkICHUSIM
YIPABJISIOLIEH KOMITAHUH,
CIENNATN3UPOBAHHOMY
JEMO3UTAPUIO, JTULLY,
OCYILIECTBIAIOIIEMY BEICHUE
peecTpa BIIaJIEIbLEB
WHBECTHUIIMOHHBIX M1A€B, 4

Hara onpenenenus CHA

Jlata BO3HUKHOBEHMUS
COOTBETCTBYIOIIETO 0053aTeIbCTBA B
COOTBETCTBHUH C YCIOBUSIMU JI0TOBOPOB
WM B COOTBETCTBUU C MPaBUJIaAMU
JIOBEPUTEIILHOTO YIIPAaBICHHUS.

Jlata mosydeHus: JOKyMEHTa B cllydae,
€CJIM HEBO3MOKHO IIPUMEHUTDH METOJ

JlaTa nepeuunciaeHus: CyMMbl
BO3ZHArpaXI€HUM U
pacxoa0B C PaC4ETHOTO
cueta [TNMD cornacHo
0aHKOBCKOH BBIIHCKE.

CnpaBennmBas CTOUMOCTh
00s13aTeNIbCTBA BKITIOYACTCS
B pacuer CYHA B pazmepe eé
OCTaTKa Ha JaTy
onpenenenus CHA. He
JUCKOHTHPYETCH.

IIpu orcyrcTBUM
nH(popMaIuu 0 TOYHOU
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TaKxe 00s3aTeNbCcTBaM 110
oIlIaTe NIPOYUX PaCXOJ0B,
OCYILIECTBIISIEMBIX 3a CUET
MMYILECTBA 1A€BOI0

MHBECTULIMOHHOTO (POHJA.

AllIIpOKCUMaIlU B CBA3HU C
HEAOCTATOYHOCTBHIO JAHHBIX 3a
OpeaAbIAYIUEC IMEPHUOABLI UJIN 110 BHOBb
3aKJIFOYCHHBIM JOT'OBOpAaM.

CyMMe OyyIIuX IiaTexen
Ha gaty pacuera CHA,
MO3KET OBbITh UCTOJIb30BaH
CHoco0 anmpoKCUMaIH
BEJIMYMH, B YaCTHOCTH,
aNTIPOKCUMAITUS TTYTEM
pacuera CpeHero 3Ha4eHUs
3a mocnenHue 12 mecsues.
Bennunna kpenutopckoit
3aJI0J5KEHHOCTH 110
pacxoiaM TPEeTbUX JIUILL,
OTUIAYMBACMBIX B
COOTBETCTBUU C JIOTOBOPOM
00 OKa3aHUU yCIyr
CHEIHAIN3UPOBAHHOTO
JIETIO3UTAPUS, ONIPEIEIISETCS
Ha OCHOBaHHUH JIOKyMEHTOB,
MOJITBEPKTAIOIIX
OKa3aHHBIE YCIYTH.

Kpennropckas
3aJJ0JDKEHHOCTB T1epet
areHTaMu 10 BhIJIave,
MOTAIICHUIO K OOMEHY
WHBECTUIIMOHHBIX 1TaEB

Jlata ocymiecTBICHHS OTIEpAIMy BbIIA4YX U
(unn) moraiieHus naeB 1Mo 3asBKe,
IIPUHATON areHTOM.

JlaTa nepeuncieHuss CyMMsl
areHTCKOro
BO3HArpaKJACHUs COIJIACHO
0aHKOBCKOI1 BBITIHCKE.

CrnpaBeniuBas CTOUMOCTh
00s3aTeNbCTBA BKIIOYACTCS
B pacuer CYHA B pazmepe e€
ocTaTKa Ha JaTy
onpenenenuss CHA. He
JUCKOHTHPYETCSL.

Kpennropckas
3a10JKEHHOCTD 110 BBIILIATE
JIOXOZIOB BJIAJIENbIIAM
WHBECTULIMOHHBIX I1a€B.

JlaTa BO3HUKHOBEHHS 00513aTE€IIHCTBA 10
BBITIJIATE JI0X0/1a BIaC/IbIIaM
WHBECTHIIMOHHBIX T1A€B, YKa3aHHAS B
MpaBWJIaX JIOBEPUTEIHLHOTO YIIPABICHUS
[MU®D.

Jlara ucrosHeHUs
00s13aTeILCTB
YIPaBIIAONIENA KOMITAHHUEH,
MOATBEPKICHHON
0aHKOBCKOM BBITTUCKOM C
pacyeTHoro cuera
YOPaBIAIONIENH KOMITAHUHI
JLY. TN ®D.

Kpenuropckas
3aJ10JKEHHOCTB 110 BBIILIATE
JIOXOZIOB BiaeIbliaM
WHBECTUIIMOHHBIX I1aCB.
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B cinyuae omnpeneneHuss BeNWYMHBI 00s3aTeIbCTBA METOJOM alPOKCUMALMK, YIPaBISIOMIas KOMIAHUS MPEAOCTaBIISET
COOTBETCTBYIOIIUHN pacuéT Crenuaau3upoBaHHOMY JETIO3UTAPHIO Ha Kaxkayto aary onpezenenus CHA. JlaHHbIH METOJI MOXKHO MPUMEHSTh
MIPU HAJTMYUH JaHHBIX HE MEHEE YeM 3a JIBa MOCJICIHUX Mecslla, MpeaecTByolux nare onpeaenenus CHA. B naty nocTyrieHust JOKyMeHTa,

cojiepkaniero nH(GOPMAIIHIO O peabHOM pa3Mepe HAuMCIEHHOTO 0053aTeNIbCTBA, TPOU3BOANTCS KOPPEKTUPOBKA pa3Mepa HAuMCICHUS.
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Mpuioxenne 7

JAEHEKHBIE CPEJICTBA HA PACYHETHBIX CYUETAX,
OTKPBITBIX YIIPABJAIOIMENA KOMIIAHAUA /1.Y. IA®

Bujabl akTHBOB

JleHexxHbIE CpelcTBa Ha PACYETHBIX CYETAX,  OTKPBITHIX YIPABJISIOLICH
kommanuu J1.Y. [TD

Kpurepun
NPU3HAHUSA

Jlata 3auuciieHus JCHEXKHBIX CPEACTB Ha COOTBETCTBYIOLINI OAHKOBCKUN CUET
Ha OCHOBAHMM BBIMHUCKU C YKA3aHHOTO CYETA.

Kpurtepun
NpeKpaleHus
NPU3HAHUS

- Jlatra WCHIONHEHUS KPEOUTHOM oOpraHu3anuedl o0sM3aTeNbCTB 110
MIEPEUHCIICHUIO JICHEKHBIX CPEJCTB CO CUETA;

- Hara pemenus banka Poccuu 00 oT3bIBe NMuIleH3MN OaHKa (JIEHEKHbBIE
CpEeICTBa MEPEXOIAT B CTATyC Mpouel 1eOUTOPCKOMN 3aJ0JIKEHHOCTH);

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

CnpasemiuBast
CTOMMOCTh

CnpaBemyinBasg CTOMMOCTb [JEHEKHBIX CPEACTB Ha CYETE, OTKPBITOM Ha
yrpasstronyro komnanuro J[. Y. [IM® onpenensercs B cymMmme 0CTaTKa Ha CYETax
JICHEXKHBIX CPEJICTB.

IMopsnox
KOPPEKTUPOBKH
CTOMMOCTH
aKTHBOB

B cnyuyae orcyrcTBHsI NpPU3HAKOB OOECLIEHEHUS, IPU MEPEBOJE JACHENKHBIX
CPEICTB MEXIYy CUETAMH, B CIIydae BO3HHMKHOBEHHSI BPEMEHHOI'O IPOMEKYTKa
MEXIYy JaTOW CHUCaHUs JEHEXHBIX CPEACTB CO CYeTa CIMCAaHUsA U JaTOU
3aYUCIICHUS [JIEHE)KHBIX CPEACTB Ha CYET 3auMCICHHs, Takas JeOuTopcKas
3a/10JDKEHHOCTD IIPU3HAECTCS ONIEPALIMOHHON U HE KOPPEKTUPYETCS B TEUCHHE HE
6onee 3-x pabouux JHEH C MOMEHTa €€ BOSHUKHOBEHHUSI.

[IpeBblllIeHHE YKa3aHHBIX CPOKOB 10 HE3aBUCAILAM OT Y ITPABIISIOLIEH KOMIIAaHUU
OpUYMHAM, a TaK >K€ BO3HMKHOBEHHE NPHU3HAKOB OOECLEHEHMs, BeAET K
HEOOXO0MMOCTH KOPPEKTUPOBKH cripaBeuinBoii cronMoctH ([Ipunokenue 5)

74



IMpuiaoxenne 8

JAEHEKHBIE CPEJICTBA BO BKJIAJIAX

ILCHC)KHBIC CpeacTBa BO BKJIAaAax, B TOM 4YHCJIC BAJIIOTHBIX, OTKPBITBIX Ha
ynpasistonyro komnanuio [1.Y. I[TNO

- Jlata 3auucieHus JAEHEKHBIX CpPEACTB HA COOTBETCTBYIOIIMM
JIETIO3UTHBIN CUET HAa OCHOBAHHUH BBIITUCKU C YKa3aHHOIO CUETA;

- Jlara mepeycTynkud 1mpaBa TpeOOBaHHMS O BBIIUIATE BKJIAAa |
HAYMCIICHHBIX MPOIIEHTOB HA OCHOBAHHUH JJOTOBOPA.

- Jlara wuCHOTHEHUS KPEOUTHOM OpraHm3anueld o00s3aTeabCcTBa 10
BO3BpaTy BKkiana (Bo3BparT Ha cueT [IM® AEHEKHBIX CPEIACTB IO
JIOTOBOPY OaHKOBCKOTO BKJIA/4);

- Jlara daxTHuecKoii IepeyCcTyNKH MpaBa TpeOOBAaHUS O BBIILJIATE BKJIaIa
Y HAUMCJICHHBIX MTPOLIEHTOB HA OCHOBAHUU JOTOBOPA;

- Jara pemenust banka Poccun 06 oT3bIBe nuIeH3un OaHKa (JI€HEKHbIE
CpeAcTBa BO  BKJaJax IepexojiT B  CTaTyc JeOUTOPCKOM
3a/10JDKEHHOCTH )

- Jlara nukBMganuuM OaHKa COIJacHO HH(GOpPMAlMU, PACKPHITOH B
O(UITMATEHOM JIOCTYITHOM HCTOYHHKE (B TOM uucie 3amucu B ET'PHOJI
0 TUKBHJIAIMU OaHKa).

CrpaBenyiuBasi CTOMMOCTb JIEHEKHBIX CPE/ICTB BO BKJaJax, B TEUECHUE
MaKCHMAaJIbHOI'O CPOKa, IPELYCMOTPEHHOIO JJOTOBOPOM, ONIPEAEIAETCS:

- B CyMME OCTaTKa JCHEXHBIX CPEJICTB BO BKJIaJ€, YBEIMYEHHOH Ha
CyMMY IIPOLIEHTOB, PacCUMTAaHHBIX Ha nary onpeneneHus CHA 1o
CTaBKe, MPEAYCMOTPEHHOW JIOrOBOPOM, €CJM CPOK NOorameHus
BKJIa/Ia «10 BOCTPeOOBaHUA»,

- B CyMME OCTaTKa JECHEKHBIX CPEJICTB BO BKJIaJe, YBEJIUYEHHOH Ha
CyMMY IIPOLIEHTOB, PacCUMTAaHHBIX Ha nary onpenenenus CHA 1o
CTaBKe, IpPEIyCMOTPEHHOM JOTOBOPOM JUISl YyIEp>KaHUS JEHEKHBIX
CPEICTB BO  BKI3JA€ B TEUEHHWE  MAKCUMAJIBHOIO  CPOKa,
MPEyCMOTPEHHOT'O JI0rOBOPOM, €CJIM CPOK BO3BpaTa BKJIaja He
O0osee 1 (OpHOro) roma W CTaBKa IO JOTOBOPY COOTBETCTBYET
PBIHOYHOM Ha /1aTy OINpeneeHus CpaBeyIuBoi cTouMocTH. CTaBKa
II0 JIOTOBOPY COOTBETCTBYET PBIHOYHOM, €CIM OHa YAOBIETBOPSET
TpeOOBaHUSAM JUIS CTaBKH JUCKOHTHPOBAHHSA, COJACPKAIIAMCS B
[Ipunoxenuu 4;

- B CyMME OIIpeleJeHHON C MCIOIb30BAaHHUEM METOJla IPUBEIECHHOU
CTOMMOCTH OyayIIMX JEHEXHbIX IOTOKOB Ha BEChb CPOK BKJajaa
(ITlpunoxenne 4) B uMHBIX caydyasax. [Ipy sToM copasennuBas
CTOMMOCTb Ha KaKIYIO 1aTy pacyeTa TaKOW CIpaBeyIMBONM CTOMMOCTH
HE MOKET OBITh HMKE CYMMBI, KOTOpas Oblia Obl Bo3BpaimieHa B [TND
IIPY YCIIOBUU PAaCTOPKEHMSI IEO3UTHOTO JOTOBOPA HA JaTy OLIEHKH.

B cnywyae BHeceHuss M3MEHEHHUS B YCJIOBUS OIpEAENEHUS CpoKa
JIOTOBOpa MaKCUMAaJIbHBIN CPOK OINPEAEISAETCS B COOTBETCTBUU C N3MEHEHHBIM
CPOKOM BKJIaJa, JACHCTBYIOIIMM Ha JaTy ONpEIENCHUs CIpaBeIIuBOM
CTOMMOCTH NPUYEM HAKOIUIEHHE CPOKA BKJIAJA HE IPOUCXOIUT.

[Ipn BO3HHKHOBEHMM MPHU3HAKOB OOECIICHEHMsI CIIpaBeIINBasi CTOMMOCTb
JEHEXKHBIX CpPEACTB BO BKJIAaJaX KOPPEKTUPYETCS B COOTBETCTBHUHM C
[Tpunoxenuem 3.
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Hpunaoxenne 9

OUHAHCOBBIE AKTHUBBI (HEHHBIE BYMAI'N)

Lennbie 6ymary, B T.4. J€MO3UTHBIE CEPTU(HUKATHI

1. Jlata nepexoja npaBa COOCTBEHHOCTHU Ha IIEHHbIE Oymaru:

- €CJIM TICHHAst OyMara MoJIKUT y4eTy Ha CUeTe JICTIO - 1aTa 3a4UCICHHS
LIEHHOW OyMaru Ha c4eT Jero, OTKPBITHIN yrpasistomiei komnanuu J1.Y. [TND
B CIICIIUATM3UPOBAHHOM JICTIO3UTAPHH, €CITU JOKYMEHTapHbIE [IEHHBIC Oymaru
HE TOJUIeKaT y4yeTy Ha cyeTax Jero - Jara MOCTYIUIeHHs IIeHHON Oymaru B
uMyiecTso [I® B COOTBETCTBUU € YCIOBUSAMM JOrOBOPA, TOATBEPKICHHAS
aKTOM MpueMa-rnepeaayu eHHbIX Oymar

- 0 JICTIO3UTHBIM CepTH(HKATAM - 1aTa 3a4MCIICHUS BO BKJIAJ (AETIO3UT)
JIEHEXKHBIX CPEJICTB WM C JaThl nocTymieHus B umyuniectBo [IM® Takoro
ceprudukaTa B pe3ylbrate ero npuoOpPETeHHs 110 T0TOBOPY, MOATBEPKACHHAS
aKTOM MpueMa-Tnepeaayu eHHbIX Oymar.

1. Jlata nepexozaa nmpaBa COOCTBEHHOCTH Ha LIEHHbIE OyMaru:
- eciM IieHHas Oymara, HOJUISKUT y4eTy Ha CUeTe JIeTIO - JaTa CIIUCAHUS

[IEHHOI OyMaru co cuera Jerno, OTKPBITOro yrpasisitonieid komnanuu J[.Y.
[IM® B cHnenMaJIM3WpPOBAHHOM  JIEMO3WUTAPUH,  IOJATBEPKICHHAS
COOTBETCTBYIOIIECH BBIMUCKOW IO CYETY JAENO0, €CIU JOKyMEHTapHbIE
IeHHble OymMaru He MOoJJiekaT y4yeTy Ha cueTax Jeno - jJara mnepeaadu
neHHoi Oymaru u3 umyiectsa [IM®, onpeneneHHol B COOTBETCTBUU C
YCIOBUSIMU JIOTOBOPA M INMOATBEPKIACHHASA AKTOM IIpUEMa-TIiepe]add LIEHHBIX
Oymar;

- 110 JICTIO3UTHBIM cepTU(dUKaTaM - aTa CIUCAHUs C BKIIaJa (JIero3uTa)
JIEHEXKHBIX CpPEJICTB, MOJATBEpPXIACHHAs BBIMMCKON CO cyeTa IO BKIALY
(ermo3uTy), UK AaTa CIMcaHus Takoro ceptudukara u3 umyimecrsa [IOD
B pe3yJpTaTe €ro MNpoJaku MO JOrOBOPY M MOATBEPKICHHAS aKTOM
npreMa-TiepeIavun EHHBIX Oymar;

- npara 3anucu B EI'PKOJI o nukBuganmm sMuTeHTa 1IEHHON OyMaru.

CrpaBeyiBasi  CTOMMOCTh ~ LIEHHOM Oymarum  ompejaessieTcss B
cootBeTcTBUM ¢ [Ipnnoxenuem 2.

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

- CropaBennuBas CTOMMOCTh JIOJITOBBIX IIEHHBIX OyMmar MpU3HAETCS
pasHoii 0 (Honb) ¢ gaThl mostydeHus IeHEKHBIX CPECTB B CYET IOTHOTO
WCIIOTHEHHUST 00s3aTeNbCTB MO JOCPOYHOMY TIOTAIIEHUIO IICHHOU
Oymaru;

- CopaBemiuBasi  CTOMMOCTh  JIOJITOBBIX — ILEHHBIX  Oymar  mpu
BO3HUKHOBEHUHU TMPHU3HAKOB OOECIEHEHUsI Ha Jary OIpeAeleHus
CIIPaBEUIMBOM CTOMMOCTH PAaCCUUTHIBAETCS MO OJHOMY W3 METOJOB
KOPPEKTUPOBKUA  CHOPABEAJIUBOM  CTOMMOCTH,  yKa3aHHOMY B
ITpunoxenun 5.

- Ilpu BO3HHKHOBEHHMHM TIPU3HAKOB OOECIIEHEHUS  CIpaBeAINBas
CTOMMOCTh  JICTIO3UTHBIX  CEPTH(PHUKATOB  KOPPEKTHPYETCS B
coorBercTBuU ¢ [lpunoxenuem 5.
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Ipunoxenue 10

JAEBUTOPCKASA 3AJOJLKEHHOCTD 110 TIPONEHTHOMY (KYIIOHHOMY)
A0X0A4Y, YACTUYHOMY/ITOJIHOMY IIOT'AIIEHUIO DMUTEHTOM OCHOBHOI'O

JOJIT'A ITO JOJITOBBIM HEHHBIM BYMAI'AM

Bujanl akTUBOB

- Jleburopckast 3a105KEHHOCTD 110 TIPOIEHTHOMY (KYIIOHHOMY) JOXOIY
0 JTOJITOBBIM IIEHHBIM Oymaram;

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

Kpurtepun
NPHU3HAHUSA

- Jasi neOUTOPCKOI 32a70/1’KEHHOCTH 10 NMPOLEHTHOMY (KYNOHHOMY)
JA0XO0AY IO J0JIroBOii LeHHOW Oymare— JaTa IOralleHUs HMPOLIEHTHOIO
(KYIOHHOT0) 10X0/1a HA OCHOBAaHHM PELICHUS O BBIITYCKE

- Jasi  p1eOMTOPCKOM 3aJ0I)KEHHOCTH 10 YACTHYHOMY/IOJHOMY
NMOraleHuI0 SMUTEHTOM OCHOBHOIO /10JITa 10 10JITOBBIM IIeHHBIM OyMaram
— JaTa YaCTUYHOI'O WM IOJIHOI'O ITOrallleHHs HOMHHAjJa B COOTBETCTBHHU C
YCJIOBUSIMU BBIITYCKa IIEHHOM Oymaru.

Kpurepun
NpeKpaneHust
NPU3HAHUSA

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

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

CnpasensiuBas
CTOUMOCTh

[Tpu oTCyTCTBUM MPU3HAKOB OOECIIEHEHU S, IEOUTOPCKast 33 JOIKEHHOCTh
SIBIIIETCSl OTIEPAIIMOHHON B TeueHWe 7 pabouux JTHEH C MEepBOTO JHS CpPOKa
UCTIONTHEHUS 0053aTeIhCTBA POCCUNCKUM SMUTEHTOM.

B Teuenue 3Toro cpoka e€ cripaBeyinBas CTOUMOCTh PABHSETCS COBOKYITHOMY
pa3Mepy 00s3aTeNIbcTBa SMUTEHTA MO IIEHHBIM OyMaram, OInpeleleHHOMY Ha
MEpBbI J€Hh CpOKa MCIOJHEHUS COOTBETCTBYIOIIETO 00s3aTeIbCcTBA B
COOTBETCTBUU C YCIIOBUSMH BBIITYCKa I[EHHOW Oymaru.

Pacuer nporeHTHOTO KYIIOHHOTO JI0X0/Ia MO JTOJITOBBIM IIEHHBIM Oymaram Jis
1eNel pacyeTa CTOMMOCTH YUCTHIX aKTHBOB MAEBbIX MHBECTUIIMOHHBIX (JOHIIOB
ONpENENsAeTCs B pa3Mepe, ONPEIEICHHOM B COOTBETCTBUU C YCIIOBHSIMHU
BbIMMyCKa Ha faty onpeaenenus CUA, v ucxo/is U3 KOJIMYECTBa [IEHHBIX Oymar
Ha JaTy pacyera.

MMopsinox
KOPPEKTHPOBKHU
CTOMMOCTH
AKTHBOB

[lo oxoHYaHWMM cpoka TpU3HAHUS  JACOUTOPCKON  3a/I0JKEHHOCTH
ONEPALIMOHHOM, €€ CIIPaBEeINBAsi CTOMMOCTh KOPPEKTUPYETCS B COOTBETCTBUU
¢ [Ipunoxenuem 5.
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IIpunoxenne 11

JEBUTOPCKASA 3AJOJKEHHOCTD 11O MTIPOIEHTHOMY A0XOAY IO
JEHEKHBIM CPEJCTBAM HA CYHETAX (BKJIIOYASA MHO).

Buapl akTuBOB

Jlebutopckast 3al0JDKEHHOCTh IO MPOLEHTHOMY JOXOIy IO JCHEKHBIM
CpeAcTBaM Ha cuerax yrnpasiittomed komnanuu /. Y. ITU®D, a Tak ke B cayyae
€CJIM 3aKJIIYEHO CorJialeHue ¢ 0AaHKOM 0 MUHMMAJLHOM HECHHKaeMOM
ocrtaTke (MHQ) 1eHeKHBIX CPEJICTB HA PACUETHBIX CUETaX.

Kpurtepun -IIpo1ieHThI HAa HECHUKAaEMBbIi OCTATOK JEHEKHBIX CPEJICTB Ha pACUETHOM CUETE

NPU3HAHUS (oHa IPU3HAIOTCS B KAUECTBE aKTHBA B JICHb OKOHYAHUS pacy€THOTO Neproia
HAUMCJICHUS] TPOLIEHTOB HA HECHMWKAeMbI OCTaTOK, a TakXKe Ha JaTy
onpeaenenuss CYA. — B ciayyae €ciad YCJIOBUS HAUUCIIEHMSI IPOLIEHTOB
MO3BOJIAIOT PACCUUTATh UX pa3Mep.
-B ciyuae, eciin Ha OCTaTOK JEHEKHBIX CPEICTB HA PACUETHOM cueTe OaHKOM
HAYUCISIFOTCSA  TpoleHThl (32 uckimoueHneM MHO), Takue MpOIEHTHI
IPU3HAIOTCS B MOMEHT MX 3a4MCIICHUs OaHKOM Ha PACUETHBIN CUeT.

Kpumepuu - Jlata WCHOJIHEHUs] KPEAUTHOW OpraHU3aIMel 0053aTeNIbCTB MO BBIIIIATE

npekpauienus MPOLIEHTOB

NpU3HaHUus - Jlata nukBumanmum OaHKa COTJIACHO HMH(OPMAIMU, PACKPHITOH B

opHUIIMATLHOM JIOCTYITHOM HCTOYHUKE (B ToM umcie 3anucu B EI'PIOJI o
JTUKBUAAIMY OaHKA).

CnpaseniuBas [Ipu oTCyTCTBUM PU3HAKOB 00ECLIEHEHNUS, CIIPABEJINBAs CTOUMOCTb paBHA

CTOUMOCThH CyMM€ HAUMCJEHHBIX COTJIACHO YCJIOBHSIM JoroBopa/cormamenus o MHO
IIPOLIEHTOB.

Mopsiaox [Ipu mnpocpouke 00s13aTenbCTB OaHKOM, €€ CIpPaBEIIUBas CTOMMOCTh

KOPPEKTHPOBKHM | KoppekTtupyercss B coorBerctBuu c llpunoxkenuem 5. OOecueHeHue

CTOMMOCTH MIPOU3BOJUTCS C MIEPBOTO JIHS MPOCPOUKHU 0053aTEIHCTB OAHKOM.

AKTHBOB
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Hpunaoxenne 12

JAEBUTOPCKAA 3AJOJKEHHOCTD 110 AEHEKHBIM CPEJICTBAM,
HAXOAIUMCA Y TIPOPECCHUOHAJIBHBIX YYHACTHUKOB PBIHKA HEHHBIX

BYMAT u 8 HKO HKII (AO)

Buapl akTuBOB

JleGuTopckasi 3a0JKEHHOCTh IO JEHEKHBIM CpEJICTBAM, HAXOJAIIUMCS Yy
npodecCHOHAIBHBIX YYaCTHUKOB PhIHKA IIEHHBIX Oymar (Jaee — Opoxep)
JleGuTopckasi 3aJOJDKEHHOCTh 110 JCHEKHBIM CPEICTBAM, HaXOAALUIMMCA Ha
cuere B HKO HKI] (AO).

Kpurepun
NPU3HAHUS

Jlata 3auncieHus IEHEXKHBIX CPEJICTB Ha CHEIHabHBIN OpOKEpCKHil cueT Ha
OCHOBaHUU OTYeTa OpoKepa

Hara 3auncienus neHexxubix cpeacts Ha cuetr B HKO HKII (AO), oTKpbITHIA
g ITNO.

Kpurepun
NpeKpanieHust
NpU3HAHUS

- Jlata wucnosHeHHss OpOKepoM 00s3aTEILCTB IO  TEPEUUCICHUIO
JICHS)KHBIX CPEICTB CO CIELHUAIBHOIO OpPOKEepCKOro cuyera/ BBIBOJ JICHEKHBIX
cpencts co cuera B HKO HKII (AO);

- Hara pemenuss banka Poccum 00 oT3bIBe mnmueH3un y Opokepa
(IeHexXHbIE CpeAcTBa IEpeXoAsT B  CTaTyc Ipodyed  Jaedutopckoit
3aJI0J5KEHHOCTH);

- Jlara nukBuzanuu Opokepa corjacHo HH(OpMalMM, PacKpbITOW B
OQUIMAIEHOM JIOCTYITHOM HCTOUHUKE (B ToM yucie 3anucu B ETPIOJI).

CupasensiuBasi
CTOMMOCTE

CrpaBemyiiBasi CTOUMOCTD JICHEKHBIX CPEJCTB, HAXOMSIIUXCS y Opokepa/ Ha
cuetrax B HKO HKI] (AO) ompexnensiercss B cyMMe OCTaTKa Ha YKa3aHHBIX
cyeTax, Mpu 3TOM

B 4YacTH [ICHEXKHBIX CPEJACTB, MOAJEKAIIUX BBIBOAY CO CIIELUAIBLHOTO
opokepckoro cuera unu co cuéta B HKO HKI[ (AO), neburopckas
3aJI0JDKEHHOCTD SIBIISIETCS OTEPAIMOHHOM B TeueHue 3 pabouux JHEW ¢ AaThbl
MO/Ia4M COOTBETCTBYIOIIETO PACTIOPSIKEHUS.

MMopsinox
KOPPEKTHPOBKHU
CTOMMOCTH
AKTHBOB

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

Hannple o HeucnonHeHnn OpokepoM/HKO HKI[ (AO) pacnopsbokeHus
MPEIOCTABIIAIOTCS ~ YNPABJISIOMIEN KOMIAHWEW B  CIEUATIU3UPOBAHHBIN
JIeTIO3UTapuil He MO3Hee THs, CIEAYIOIIEro 32 OKOHYaHHEM YCTaHOBIIEHHOTO
JIOTOBOPOM CpOKa Ha BO3BPAT JACHEKHBIX CPEICTB.
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Hpunaoxenne 13

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

3a10JDKEHHOCTh TI0 CIIEJIKaM C [IEHHBIMU OyMaramu, 3aKJIFOYEHHBIM Ha
ycaoBusix T+

- JlaTa 3axiro4eHus1 JOrOBOpa MO MPUOOPETEHUIO (peann3alum) IEHHBIX
Oymar;

- JlaTa HampaBieHHs TOATBEPXKICHUS Ha y4acTHE B KOPIIOPATUBHOM
neicTBuM (akuenT oepThl) B Cliydae, €CIu YCIOBUS UCIIOTHEHUS OEePThI
OIIpEeJIeJICHbI U HEM3MEHHBI JIO JIAThl MCTIOJIHEHUS O(EPTHI.

Jlata mepexoma mpaB  COOCTBEHHOCTHM  Ha  IIeHHble  Oymaru
MTOATBEPIKICHHAS BBIMTMCKOW IO CYETY JICTIO. .

CnpaBenyiuBasi CTOUMOCTh 3a/I0JDKEHHOCTH IO CHEJIKAM € LEHHBIMU

Oymaramu, 3aKJIFOUYCHHBIM Ha YCIIOBUSAX T+, ompenensercs B pa3mepe
pPa3HUIBI MEXIY BBIPAKEHHOW B pPyOJNsSX CHpPaBEIMBOW CTOMMOCTBIO
IIEHHBIX OyMmar, SBJISFOIIUXCS MPEAMETOM CICIKH, U CYMMOW CHCIKH B
BaJIIOTE CHIEJIKH, MPUBEICHHON K PYOIIIO 10 TEKYIEMY KYpPCY BalTIOThI.
IIpn onpeneneHun CHpaBeUIMBOM CTOMMOCTH 33J0JDKEHHOCTH IO
CAeNKaM ¢ OOmWranusMH, 3aKIOYeHHBIMH Ha  YCIOBHAX T+,
CIpaBeTMBasi CTOMMOCTh OOJIUTAIINMN, SIBJISTFOIIUXCS MTPEIMETOM CICIIKH,
C JIaThl 3aKJIFOUEHUS CAETKU A0 AAThI Mepexoja MpaB COOCTBEHHOCTH Ha
[IEHHbIC OyMaru, €KEIHEBHO OIPEACISETCS C YYETOM HAKOIUICHHOTO
KY[IOHHOTO J0XOJa, OIPEIEICHHOr0 Ha JaTy pacyera IO CHCJIKE B
COOTBETCTBHUU C YCJOBHUSMU CJEIKA WM TPaBUIAMH OpraHu3aTopa
TOPIOB.
B cnydae moONIOKHTENBHOW pPa3HMIIBI, CHEJIKA MPU3HAETCS B COCTABE
aKTUBOB (IeOWTOpCKas 3a/J0JDKEHHOCTh) Y TMOKymHaTens/ B COCTaBe
00s3aTenbCTB  (KpeauTOpcKas — 3aJ0JDKCHHOCTh) Yy IMPOJIABIIA,
OTPUIIATENILHOM pa3HUIBl - B COCTaBE O0OS3aTENbCTB (KpEeaUTOpCKas
3aJI0JDKEHHOCTh) y TIOKYIATeNs/B COCTaBe AaKTUBOB (jJeOuTOpCKas
3aJI0JKEHHOCTH) Y MPO/IaBIIa.

IIpy BO3HMKHOBEHHHU MPU3HAKOB OOECIIEHEHUS CIpaBeAINBasi CTOMMOCTb
KOppEKTUpYyeTcsl B COOTBETCTBUU ¢ [Ipunoxenuem 5.
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. Hpunaoxenne 14
3AJOJKEHHOCTD IO CAEJKAM C BAJIIOTOH, 3AKJIIOYEHHBIM HA

YCIOBUSAX T+
(ITPM HECOBITAJIEHUM JJATBI TIOCTABKH BAJIFOTHI, OITPEJIEJTEHHOM
YCJIOBUSIMH JOT'OBOPA C JIATOM 3AKJIIOUYEHUS JOI'OBOPA 110
IHHOKYIIKE/ITPOJAKE BAJIIOTBI)

3a10;5KEHHOCTD I10 CAEJIKaM C BaIKOTOH, 3aKJIFOUEHHBIM Ha yCIIOBUAX T+

Jara 3aKkiro4ueHus JoroBopa 1Mo MOKYIKE/TIPOIaxke BaTIOTHI.

Jlara nepexoja nmpaB COOCTBEHHOCTH Ha BAJIOTY Ha OCHOBAHUU BBINHUCKU
CO cYeTa  OTKpPBITOrO Ha  yOpaBIsAOmyr  kKommanuoo  [J1V.
[N ®D/6pokepckoro oTyera.

CrpaBeyivBas CTOMMOCTb 3aJ0JDKEHHOCTH I10 CJAEIKaM C BaJlIOTOM,
3aKJIFOYCHHBIM Ha YCIIOBUAX T+ ompeznensercs B pa3Mepe pasHHUIIBI MKy
TEKYILEH cripaBeyIMBOI CTOMMOCTbBIO BaJIFOThI, PACCUUTAHHOH B pyOIIsiX B
COOTBeTCTBUM ¢ HacrosmuMmu llpaBwiamu onpenenenuss CYA, wu
CTOMMOCTBIO BAIIOTBl B pYyOIsX, 3aUKCHPOBAHHOM B J0OroBOpe Ha
JIaTy UCIIOTHEHHS CHACIIKH.

B ciydyae nonoXUTENbHOM pas3HUIBL, CllENIKa IPU3HAETCS B COCTaBE
aKTHBOB (mebuTopcKas 3aJ0JKCHHOCTH ) y TOKyTIaTeJist/ B COCTaBe
00s13aTeNIbCTB  (KPEeOUTOPCKas 3aJ0OJDKEHHOCTh) Y MpOJaBLia, B Cilydae
OTPHLIATEIIEHON pa3sHULbL - B
cocTaBe 0053aTebCTB (KpeIUTOpCKast 3a/I0JUKEHHOCTh) Y  MOKYIaTess/B
COCTaBe aKTHUBOB (IeOUTOPCKas 3a/I0JKEHHOCTD) Y TIPOJIaBIIa.

CHpaBeJIJ'II/IBaﬂ CTOUMOCTb KOPPECKTHUPYCTCA B ClIyda€ BO3HHKHOBCHHA
CO6BITHI>'I, MMPpUBOAAIIHNX K O6CCHCHCHI/IIO, B COOTBETCTBMHU C [IpuioxxeHnem
S.
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Hpunaoxenne 15
MMPOYASI AEBUTOPCKAS 3AIOJI’KEHHOCTb

1. ABaHchel/meOUTOpCKAst 3aI0JDKEHHOCTh TI0  CHEJIKaM  KYIUTU-TIPOJAKH
umyiectBa [IM®, eciu cpok moramenuss He Gonee 15 paboumx aHel ¢ maThl
BO3HUKHOBEHHsI JEOMTOPCKOW 3aJOJDKEHHOCTH M OTCYTCTBYIOT IIPH3HAKU ee
obecuieHeHus. JlaHHas 3aJ0JDKEHHOCTh SBISIETCSl ONEPALIOHHOW B TedeHHe 3
paboumnx AHEH.

2. ABaHChI/IeOMTOpPCKasl 33/10JDKEHHOCTh I10 OIUIATE PAcXOOB, CBSI3aHHBIX C
JIOBEPUTEIIBHBIM yIIpaBieHueM umyiectsoM 1IN @, B T.4. B cirydae npeBbIILIECHUS
OIUIAYEHHBIX PpPacXOJOB HaJa JIOMYCTUMBIMHU, SBIIAIOTCS — ONEPALMOHHOU
3aJJ0OJDKEHHOCTBIO B TeUeHHE 25 pabouymx IHEH ¢ JaThl OKOHYAHHS CpOKa
OKa3aHUs YCJIYI YCTAHOBJIICHHOM YCIOBHMSMHM JOrOBOpPa IIPU OTCYTCTBHH
MIPU3HAKOB OOECIICHCHMSI.

3. leburopckas 3a7075KEHHOCTD 110 BO3MEIIEHUIO HAJIOTOB U3 Oro/IKeTa
SIBJISIETCS OTIEPAlMOHHOM. B ciydae nosry4eHust OT HaJIoroBOro OpraHa
pereHust 06 0TKa3e B OCYILECTBICHUH 3aueTa (BO3BpaTa) CyMM H3JIHIIHE
YIUIQYE€HHOI'O HAJIOTa IIPOUCXOAMT NpeKpalieHue npusHanus B [ID
NeOUTOPCKON 3a7J0JPKEHHOCTH 110 BO3MEIIEHUIO CyMMBI Hajlora B pa3mepe,
YKa3aHHOM B TAKOM PEILIEHUU.

4. Nnas neburopckas 3a10JKEHHOCTD He SIBJIETCS OepallMOHHOM.

- Jnsi  1eOUTOpCKOM  3aI0JDKEHHOCTH, BO3HUKIIEH B pe3ysbTaTe
COBepUICHHMs cAeNIoK ¢ umyiectsom [IM®, B ToM uuciie aBaHCOBBIE IIIIATEKU -
JaTa nepeadn akTUBOB (JICHEXKHBIX CPEICTB) AEOUTODY;

- Jns  1eOUTOpCKOM  3al0JDKEHHOCTH, BO3HUKIIEW B pe3ysbraTe
IIPEBBILICHUS] OIUIAYEHHBIX PACXO0B HaJ JOIYCTUMBIMU — JaTa BOSHUKHOBEHHUS
TaKOI'O IIPEBBIIICHHUS;

- Jliist eOUTOPCKON 3aI0JDKEHHOCTH TIO TeperuiaTe HaJIOTOB B OIODKET —
JlaTa BOSHUKHOBEHMSI II€PETLIATHI;

- Jnst 1eOUTOPCKON 3aJ0JDKEHHOCTH IO CYAEOHBIM pEHICHHsSM — Jara
BCTYIUIEHUS B CHJIy YKa3aHHOI'O PEILICHUS;

- Jl1st MHOM oreparMoOHHON 1e0MTOPCKON 3aJ0PKEHHOCTH HAa OCHOBAHHUH
BHYTPEHHEH CTaTHCTUKHU YNpPaBIIIONIEH KOMIAHUU — /1aTa, B KOTOPYIO OOBIYHO
YIIPaBJISAIONIAs KOMITAHUS MPU3HAET TAKyIO AEOMTOPCKYIO 3310JDKEHHOCTh, JaTa
onpexnenenust CHA.

- Jl1st neOUTOPCKOM 3aJ0JKEHHOCTH 110 BO3MEIICHUIO CYMMBI HAJIOTOB U3
OromkeTa — JaTa UCMoNHeHus o0s3arenscTBa nepen [TND;
- Jis  1eOWTOPCKOM  3aJI0JDKEHHOCTH, BO3HUKIIEH B pe3yibTaTe
MIPEBBIIICHNS OIUIAYEHHBIX PAcXOJOB HaJ JONYCTUMBIMH — JaTa OIUIAThl WU
criucaHuss (B ciaydae COOTBETCTBHSI TPEACIBHOMY pa3Mepy pacxoJloB,
PelyCMOTPEHHOMY MPaBUJIAMHU JOBEPUTENBLHOTO yiipasieHus [IND);
- JJ1st ocTanbHBIX BUIOB AaKTHUBOB:

- JlaTa UCNOJIHEeHUs o0s3arenbeTB nepen [TUO,

- JaTa JUKBUJAIUU JeOUTOpa,

- JlaTa 3aKJIIOUEHHUs JOTOBOpa YCTYNKH JCHEKHBIX TpeOoBaHUt

TPEThEMY JIHILY.

- Jleburopckast 33J10JDKEHHOCTD, IIpU3HAHHAA OIIEpalMOHHOM,
OLIEHUBAETCS B pa3Mepe HOMHUHAIBHOM CTOUMOCTH.
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- Ecnmu neburtopckast 3aJ0/KEHHOCTh HE SIBIISICTCS ONEPAIMOHHOM, €€
CIIpaBeJINBasi CTOUMOCTh OMPEACIISIETC B COOTBETCTBUM C [IpunoxkeHuem 5.

B cnyuae, ecnu BenmnunHa 1eOUTOPCKOM 3aI0JDKEHHOCTH HE MOXKET OBITh
HaJeXKHO ompeneneHa Ha paty onpexaeneHus CYA, 1o mid onpeneneHus
CIPABEITMBOM CTOMMOCTH WCIOIB3YETCSI CIOCO0 anmpoOKCHMAIUY BEIWYUH, B
YaCTHOCTH, aNMPOKCUMAIIUS IIyTEM pacueTa CPeAHEro 3HAUYEHHUs 3a MOCIEIHUE
12 mecsues.

B cnyuae ompeneneHuss neOMTOPCKOM 3aJ0JDKEHHOCTH  METOJIOM
anMpoKCUMalINK, YTIPaBIAIONIas KOMIAHUS MIPEAOCTABISAET COOTBETCTBYIOIIUMN
pacuér Criennaau3upoOBaHHOMY JEMO3UTAPUI0 HA KAKIYK AaTy ONpeeeHUs
CYA. JTaHHBII METOJI MOXHO IPUMEHSTH IIPU HAJIMYNHU IaHHBIX HE MEHEE YEM 3a
JIBa MOCJIEIHUX Mecdla, npeamecTpyromux nare onpenenenuss CHA. B naty
MOCTYIUICHUSI TOKYMEHTA, COJepIKaliero WHGOpMAaIMI0 O PeaTbHOM pa3Mepe
HAYUCJICHHOTO  00s3aTebCTBA, IPOU3BOJIUTCA KOPPEKTHUPOBKA pa3Mepa
HAYMCJICHMS.

CrpaBemyiiBasi CTOUMOCTh JEOUTOPCKON 3aJ0/DKEHHOCTH KOPPEKTUPYETCS B
cootBeTcTBUM ¢ [Ipunoxenuem 5.
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IMpunoxenne 16

JOI'OBOP PEIIO

[To morosopam mpsimoro PEITO (nmpomaBioM 1eHHBIX Oymar mo mnepBoil yacTu
norosopa PEIIO sasnsercs ynpasnstomniast komnanus 1.Y. @onpga):

— o0OsBarensctBa @DOHIA 1O BO3BpaTy CYMMBI JICHEXKHBIX CpPEJICTB,
MOJIyYEHHBIX 110 NepBor yacTu aoroopa npsmoro PEITO.

[To moroBopam obparnoro PEIIO (mokymarteneM LEHHBIX Oymar o J0roBOpY
PEIIO no mnepsoit wactu PEIIO sBasercs ynpasistomas kommnanus /Y.
donma):

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

— 00s13aTeIBHCTBO 10 BBIKYITY IICHHBIX OyMar, MoJIy4eHHBIX 10 IEPBOM YacTH, U
pEAIM30BaHHBIX JI0 MOMEHTa HCIIOJIHCHHUsS 110 BTOPOM 4YacTH JOrOBOpa
obparnoro PEIIO.

Horosop npsmoro PEIIO:

" B JaTy UCHIOJHEHUs nepBoii yactu noroopa PEIIO, npusnaeTcs kpenuropckast
3aJI0JKEHHOCTh B CYMME IOJIyUEHHBIX JECHEXKHBIX CPEACTB I10 MEPBOM YacTU
norosopa PEITO yBennueHHON Ha CyMMY ITPOLIEHTOB, PACCYMTAHHBIX HA ATy
ompenenenuss CHA no craBke, NpeayCMOTPEHHOW J1OrOBOPOM/OUPIKEBOM
CJICITKOM;

" peKpalieHre MPU3HAHUS [IEHHBIX OyMar, MepeJaHHbIX 110 MPSIMOMY JIOTOBOPY
PEIIO ne npoucxonur.

" B JaTy UCIIOJIHEHUs BTOpoi yacT gorosopa PEITO nmpoucxoaut npekpaienue
MIPU3HAHUS KPEIUTOPCKOM 3a/10JKEHHOCTU B CyMME IOJIY4EHHBIX JEHEKHBIX
CPEICTB 1O TMEpBOM 4YacTH, C YYETOM IPOLEHTOB, MOJUIEkKAIINX
MOJTy4YEeHHI0/ yIlJIaTe B COOTBETCTBHM ¢ ycaoBusiMu aorosopa PEIIO. B ciyuae
€CIIU UCTIOJIHEHUE 0053aTeNbCTB He Oy1eT BCTPEUHbBIM, O] JATOM UCTIOTHEHUS
BTOpPOW YacTH, MpPUHUMAETCS Oojee TO3IHSS W3 JBYX JaT: MOCTaBKU HITH
OTLIATHI;

Horosop o6patHoro PEIIO:

* B ATy UCIIOJHEHMs nepBoi yactu gorosopa PEIIO nmpusnaercs neduropckast
3aJI0JKEHHOCTh B pa3Mepe CYMMBI JIEHEKHBIX CPEICTB, NepeaaHHbIX DoHI0M
no nepoi yactu nporosopa PEIIO, yBenuueHHOM Ha CyMMy HpOIIEHTOB,
paccunTaHHbIX Ha gary omnpeneneHuss CHA mo craBke, NpenyCMOTPEHHOMN
JIOTOBOPOM/OUPIKEBON CHAETKOMH;

* IpU3HaHKE [EHHBIX OyMmar, MoJyd4eHHBIX IO MepBoil yactu gorosopa PEIIO,
HE IIPOUCXO/INT;

" B 1aTy MCIIOJIHEHUs BTOpo yacTu norosopa PEIIO npoucxonut npekpamenue
MIPU3HAHUS 1€OUTOPCKOM 3a]J0JPKEHHOCTH KOHTpareHTa no gorosopy PEIIO, B
pasMepe CyMMBI IEHEXXHBIX CPEJICTB, MepeaHHbIX DPOHAO0M IO MEepBOH YacTu
noroBopa PEIIO, yBenmnueHHOW Ha CyMMy TMIPOICHTOB, TOJJICKAIINX
MOJTy4YEeHHUI0/yIIlIaTe B COOTBETCTBUU C ycaoBusaMu aorosopa PEITO.

B gary cnucanus co cyera J[EIIO meHHplx Oymar (BceX WM 4YacTH),
MOJTy4eHHBIX 110 J0oroBopy obpaTHoro PEITO (B cimydyae ux peanuzanuu u/vuiam
nepemaye mo apyroi caenke PEITO) 1o MoMeHTa HMCIOMHEHHS MO BTOPOM
gactu caenku PEINO, mpusnaercs ob6s3atenbctBo @oHa MO MPHOOPETEHUIO
TaKOro KOJIMYECTBA LIEHHBIX Oymar, KOTOpoe HEOOXOAMMO JJsi MCIIOHEHUS
BTOpO¥ "acTu cieiku ooparaoro PEITIO.
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CupaseuBast
CTOMMOCThH

» CipaBeiyiiBasi CTOMMOCTh KPEAUTOPCKON/IEOMTOPCKON 3aJI0JDKEHHOCTH TI0
JIOTOBOpAM PEIIO OIICHUBAETCSA B pa3Mepe COOTBETCTBEHHO
MOJTyYCHHBIX/TIEPEJaHHbBIX JICHEKHBIX CPEICTB MO IMEPBOW YaCTHU JIOTOBOpA
PEIIO ¢ yderom mpoueHTOB, paccuuTaHHbIX Ha aary omnpexaeneHus CHA no
CTaBKe, MPEyCMOTPEHHOI I0rOBOPOM/OUPIKEBOI CHACIKOM;

»Ecnu cTtoMMocTh IHEHHBIX OyMmar 1o BTopoi uactu goroBopa PEIIO
CKOpPpPEKTUPOBaHAa Ha CyMMY BBIIUIAT JIOXOAOB II0 LEHHBIM Oymaram,
nepenaHHplx 1o gorosopy PEIIO, wumm  cymMMy HMHBIX  BBIILIAT,
ocyiiecTBiIsieMblx B paMkax goropopa PEIIO, To pacuer crnpaBeniuBoii
CTOMMOCTH KPEAUTOPCKON/IEOUTOPCKON 3a10/KEHHOCTH 110 jgoroBopy PEITO
OCYILIECTBIISIETCS C Y4ETOM COOTBETCTBYIOLIUX BBIILIAT.

» CripaBelsTiBasi CTOMMOCTH IIEHHBIX Oymar, nepenanHeix DOoHI0M 10 TepBOi
yactu PEITO B Teuenue neproia ot JaThl UCIIOIHEHUS ITIEPBOM 4YaCTH 10roBOpa
npsmoro PEITO no gatel ucnonnenust Bropoit yactu gorosopa PEIIO kaxabiit
pabouwmii neHp ompenensercs cormacHo [Ipunoskenuto 2 HacTosmux [IpaBun
onpenenenust CHA.

» CipaBeuinBasi CTOUMOCTh 00s13aTenbcTBa DoHa 10 MPUOOPETEHUIO LIEHHBIX
Oymar, paHee MOJIy4eHHbIX 110 goroBopy odpatHoro PEIIO u peann3oBaHHBIX
0 MOMEHTa HCIOJIHEHUs] BTOpoW wyacTu cuenku obpatHoro PEIIO,
oIpesieNisieTcsl B pa3Mepe CHpPaBeUIMBONM CTOMMOCTH TaKUX LIEHHBIX Oymar B
cootBercTBUM ¢ [Ipunoxenuem 2.

IHopsoox
KOPPEKTUPOBKH
CTOMMOCTH
aKTHUBOB

CrpaBe/uinBasi CTOMMOCTb JEOUTOPCKOM 3al0JIKEHHOCTH B pa3Mepe CyMMbI
JICHE)KHBIX CpEACTB, MEPEAAHHbIX IO IMEPBOMl YacTu JoroBopa OOpaTHOIO
PEIIO xoppekTupyercst B ciydyae BOSHHUKHOBEHMS COOBITUH, MPUBOAALIUX K
obeclieHeHmto, B cooTBeTcTBUU ¢ [Ipuinoxenuem 5.

Hpnaoxenne 17

MOJIEJIb ONTPEJIEJIEHUS PACYETHOM ITEHBI JIJIA JIOJATOBBIX IIEHHBIX BYMAT,

HOMMWHHUPOBAHHBIX B PYBJISIX
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JloaroBnie ieHHbIE OYMAri, HOMMHHPOBAHHBIE B PY0JIsSIX

CopaBeyinBasi CTOMMOCTb OOJIMTallMKM  OINpPENENAeTCs] IyTeM AMCKOHTHPOBAHUS CTOMMOCTHU
OyAylMX KYHNOHHBIX IJIaTeXeH, a TakKe HOMUHAJIA 0 CTaBKaM KPUBOW O€3pHCKOBBIX J0XOAHOCTEH,
CKOPPEKTUPOBAHHBIX HA KPEIUTHBINA CIIPEN:

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

rae,
Pt0  — cnpaBeniuBasi CTOUMOCTb OOJUTALINY;

[ — IOPSAJIKOBBIA HOMEP JIEHEKHOT'O MTOTOKA;

CF;  —i-bIii ACHEXKHBIN OTOK 110 OOJUTAIIMN — OYIyIIHEe TCHEKHBIC MOTOKH 110 00JIUraIiy (BKITIOYast
KYIIOHHBIE BBIIJIAThl, AMOPTHU3ALMOHHBIE IUIATEXKHU, M IMOTAIIEHHE OCTATOYHOM HOMHHAIBHON
CTOMMOCTH) C JaThl OINpE/eJICHHs CIPaBEATUBOI CTOMMOCTH (HE BKJIIOYas) 10 IaThl odepTsl (eciu
odepra TpeayCMOTpEHA YCIOBHSIMH BBITyCKa OOJHMramuu), OO0 JaThl TOJHOTO IOTAlICHUS,
MPETyCMOTPEHHOTO YCIOBHSIMHE BBITTyCKa (eciu odepTa He PeyCMOTPEHA).

Ti — CTaBKa KpUBOW OecKymoHHOM poxoaHoctu peiHka OD3 (G-kpuBasi), COOTBETCTBYIOIIAS 1aTe
BBITJIATHI 1-TO JACHEKHOTO MOTOKa, mydnukyemas bankom Poccuu 1 MockoBckoit bupikeit;

CrSpread — xpenuTHbI crpen OOJMTallMOHHOTO HHJIEKca (pacueT mnpuBedeH Huke); s
rOCY/IapCTBEHHBIX IIEHHBIX OyMar (ToJbko uis (enepanbHBIX IIEHHBIX OyMar, BBIMYIIEHHBIX
Mundunom Poccuiickoit @enepaliim) MeInaHHOE 3HAYCHUE KPETUTHOTO CIIPE/Ia MPUHUMAETCS PABHBIM
0;

t;— CpPOK J10 BBITUIATHI 1-TO JIEHEKHOTO TMOTOKa B rofax (B KadecTBe 0a3bl pacdyeTa HCHoJb3yeTcs 365
JTHE)

B cnyuae, ecinu BBIYCK ABIIsieTCS CyOOpAMHUPOBAHHBIM, TO B pacueTe CTaBKH IUCKOHTUPOBAHHUS
HEOO0X0/IMMO YYMTHIBaTh NMPEMMIO 32 CYOOpAMHHUPOBAHHOCTh. i cyOOpAMHUPOBAHHBIX JOJITOBBIX
MHCTPYMEHTOB (00JMUranuii KpeAUTHBIX OPraHM3allUi B CiIy4yae OTCYTCTBHUSI pEHTHHIA BbIIYCKa WM
JIETIO3UTOB) YCTAHABJIMBAETCS JOMOJHUTENIbHAS NpeMHsl 3a CyOOpJIMHUPOBAHHOCTb, Ha KOTOPYIO
YBEJIIMUUBAIOTCA PACUETHBIE BEJIUYMHBI MHUHMMAJIBHOTO, MAKCUMAJIBHOTO M MEIMAHHOIO 3HA4YE€HUM
KPEAUTHBIX CIPENOB B CIIydasix, IPEAYCMOTPEHHBIX ITyHKTaMu HacToAwuM [Ipunoxkennem. Ilpemus 3a
CyOOpIMHUPOBAHHOCTb OMPEENAETCS C YYETOM JOCTYIHOM PBIHOYHOM MH(pOpManuu o crpeaax 3a
CyOOpIMHUPOBAHHOCTH COTMIOCTABUMBIX BBIITYCKOB HJIM SMUTEHTOB.

CrpaBe/uinBasi CTOMMOCTb OOJIMTAlMil, MONydyeHHas B pe3yibTaTe JaHHOTO METOJa pacyera,
OKpPYIJISIETCS 10 IBYX 3HAKOB IOCJIE 3aISATON, C IPUMEHEHUEM NTPAaBUJI MATEMAaTHUYECKOIO OKPYIJICHNUS.
Jiis menedt pacueTa MeJIMAHHOTO KpeauTHOTO cripena (CrSpread) B 3aBUCUMOCTH OT KPEAUTHOTO
pelTHHIa y BBIITYCKa J0JITOBOM LIeHHON OyMaru (KpeIuTHbIM peUTHHT B BaJIOTe HOMUHAIIA), a B CIIydae
€ro OTCYTCTBUS — CHayajla peHTHUHI AMHUTEHTa, a B Cllydae M €ro OTCYTCTBHUS PEUTHHI MOPY4YUTENs
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(rapanTa) IONTOBOW IIEHHOM Oymaru, JoJiroBasi IeHHas Oymara MOXKeT OBITh OTHECEHa K OJHOW M3
YeThIpeX PEUTHHrOBBIX Tpymm. [Ipm HadMuMu HECKOIbKUX PEHTHUHTOB, BbIOMpaeTcs Haubosee
aKTyaJIbHBIM Ha JaTy OLICHKU KPEAUTHBIN peUTUHT. Eciu MmopyduTeNnbCTBO MO BBHIMYCKY JTOJTOBOM
[IEHHOW OyMaru 00ecreunBaeT UCIIOJIHEHNE 0053aTeIbCTB B IIOJTHOM 00BhEME U (MIIH) rapaHTUs BbIIaHA
Ha CyMMY HOMMHAJIBHOM CTOMMOCTH M TPOLEHTOB IO TAaKUM JIOJTOBBIM IEHHBIM Oymaram, TO
BbIOMpaeTcst Hanbosiee aKTyaabHBI Ha AAaTy OLICHKU KPEAUTHBIN PEHTUHT BBINYCKA J0JTOBOM IIEHHON
Oymaru v mopy4uTess (rapanra).

JUia ueneil onpeneseHuss KpeIUTHOIO CIIPEAA BBOAATCS CIEAYIOLUIME PEUTHHIOBBIE IPYIIIBI B
3aBUCUMOCTM OT IIPUCBOEHHOTO pPEUTHHra pOCCUHCKMMM PEUTHHIOBBIMH areHTCTBAMH 11O
HAI[MOHAJILHOU IIKaJe:

PeiiTunroBas rpynna I — HauBbICIIHIT/MaKCUMaIbHBI YPOBEHb KPEAUTOCIIOCOOHOCTH, (PMHAHCOBOM
HA/IKHOCTH W (PUHAHCOBOW YCTOMYMBOCTH MO CPABHEHHUIO C APYTUMH SMHUTCHTAMH, BBIITYCKaMHU
LHEHHbIX OyMar uiauM (QUHAHCOBBIMHM 00s3aTeNbCTBaMU. B yKa3aHHYI0 pEHTHMHIOBYIO TpyMILy

BKIIFOYAIOTCA JOJIT'OBBIC HHCTPYMCHTBI C peﬁTHHFOM AAA 1o HallMOHAJILHOM peﬁTHHFOBOﬁ IIKaJc.

PeiiTunrosasi rpynna |l — BbICOKHI YpOBEHb KPEOHTOCIOCOOHOCTH, (PMHAHCOBOW HANEIKHOCTH U
(uHAHCOBON YCTOWYMBOCTH (OT YMEPEHHO BBICOKOI'O /0 BBICOKOT0). B yka3zaHHyi0 peHTHHIOBYIO
IpyNIy BKJIIOYAOTCS JOJIIOBBIE HMHCTPYMEHTBHI C pPEUTHHroM oT A- 10 AA+ 10 HalMOHAJIBHOM

PEUTHHTOBOM HIKAJIE.

PeiitunroBasi rpynna |l — cpennuili ypoBeHb KpeauTOCIOCOOHOCTH, (PMHAHCOBOW HAJEKHOCTU U
(uHAaHCOBON YCTOWYMBOCTH (OT yMEPEHHO HU3KOIO JI0 CpeHEr0). B ykazaHHyI0 peHTHHTOBYIO TpYIIITy
BKJIFOYAIOTCS JOJITOBbIE HHCTPYMEHTHI C peHTUHIOM 0T BB+ 10 BBB+ 1o HannoHanbHON peUTUHTOBOM

mKajic.

Peiitunroasi rpynna IV — Hu3kuil ypoBeHb KpeIUTOCIIOCOOHOCTH, (PMHAHCOBON HAJEKHOCTH U
(¢uHAHCOBON YCTOHYMBOCTH (OT Mpene(OITHOrO 0 YMEPEHHO HU3KOT0). B yKka3aHHy10 peHTHHTOBYIO
IPYIILY BKJIFOYAKOTCS JOJITOBbIE HHCTPYMEHTBI:
* (0e3 pelTHHra, MPUCBOCHHOI'O PEUTUHIOBBIMU areHTCTBAMU, YKa3aHHBIMU B TaOiuIe 1,
1581078

" C pEeUTHHIOM HUXke BB+ 110 HallMOHAIBHON PEUTUHIOBOM IIKAJIE.

Ta6m/1ua 1. ConocTaBicHHE IIKAIT pCﬁTHHFOBLIX ar¢HTCTB

Haumnonanbnasi mkana ans Poceuiickoii @enepanuu .
PeiiTunrosasi
AO "Dkcneprt
AKPA (AO) PAM 00O "HKP" 00O "HPA" | rpynna
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PeiiTunroBas
AAA (RU) ruUAAA AAA.ru AAA|ru|
rpynmna |
AA+(RU),
AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA]rul, .
PeiiTunroBas
AA-(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, I
rpynmna
A+(RU), FUA, rUA- Ay, A-ru Alrul, Ay Py
A (RU), A-(RU)
BBB+(RU),
ruBBB+, BBB+.ru, BBB+|ru|, .
BBB (RU), PeiiTunronasi
ruBBB, BBB.ru, BBBjrul,
BBB-(RU), rpynna |11
ruBBB-, ruBB+ BBB-.ru, BB+.ru | BBB-|ru| BB+|ry|
BB+(RU)
PeiiTunrosas
Bosee Hu3KUMil peHTUHT / pEUTHHT OTCYTCTBYET
rpymna IV
Kpenutnsiit cripen anst peiitunroBeix rpynno |, 11, Il paccuuteiBaeTcst Ha naty omnpenencHus

CHpaBe[[JII/IBOI\/JI CTOMMOCTH Ha OCHOBAaHUHU JAaHHBIX O6JII/IFaIII/IOHHBIX HHJCKCOB, paCKpPbIBACMBbIX ITIAO
«MockoBcKas 61/1p>1<a>> 10 UTOTraM KaXaoro TOproBOro JHA. HpI/I BBIYUCJIICHUN KPCAUTHOIO CIIpCla Ha
AaTy onpeACICHUA CHpaBeﬂHHBOﬁ CTOUMOCTH HCIIOJIB3YCTCA MCANAHHOC 3HAUCHUC KPEAUTHOTI'O CIIpEaa

3a MMOCJIICAHUC 20 TOPTOBBIX ,Z[Heﬁ, BKJIFOYas1 AaTy OIIPEACIICHUSA CHpaBeﬂHHBOﬁ CTOMMOCTH.

Jns  pacdera 3HayeHUs KPEAUTHOIO CIpPela COOTBETCTBYIOIIEH PEUTHHTOBOM TPYIIIBI
UCIIOJIB3YIOTCS  3HAY€HUs JOXOAHOCTH cuenyronmx uHAekcoB I[IAO «MockoBckas Oupikay,

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

e UHunekc rocynapcTBeHHbIX oOnuranuii (1-3 rona) — 1uist JOATOBBIX MHCTPYMEHTOB, BBITYIIEHHBIX
MunuctepctBom puHancoB Poccuiickoii @eneparumn
Tuxep - RUGBITR3Y;
Onucanue unaekca - https://www.moex.com/ru/index/RUGBITR3Y

ApxuB 3Hauennii - https://www.moex.com/ru/index/RUGBITR3Y/archive/

e Peiftunrosas rpynna I — Muanekec Mocbupxxu koprnopaTuBHbIX obmuranuil (qropauus 1-3 ronaa,
pPEUTHHT IO HAaIMOHAIBHOU peiTuHroBoi mkaine = AAA(RU))
Tuxep - RUCBTR3A3YNS;
Onucanue unaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxwuB 3Hauenwuii - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive

e Peiftunrosas rpynna II — Mugexkc Mocbupxu koprnopaTuBHbIX oOauranuii (aropamus 1-3 roga, A-

(RU) < peittunr no HauuoHansHOH pelituHrosoii mkane < AA+HRU)),
88


https://www.moex.com/ru/index/RUGBITR3Y
https://www.moex.com/ru/index/RUGBITR3Y/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc

Tukep - RUCBTRA2A3Y;
Onwucanue uHaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3HauYeHUH - https://www.moex.com/ru/index’'RUCBTRA2A3Y /archive/

e Peiftunrosas rpymmna III - Ungexkc Mocbupxu koprnopaTHBHBIX oOnurauuii (mropamus 6osee 0,5
rona, BB+(RU) < pelitunr no HanmoHasibHOM peituHroBoi mkane < BBB+(RU)),
Tuxep - RUCBTR2B3B;
Omnwucanue uHaekca — https://www.moex.com/ru/index’ RUCBTR2B3B

ApXuB 3HaUY€HUH - https://www.moex.com/ru/index/’RUCBTR2B3B/archive/

Pacuer kpenuTHOrO cripena A pEUTUHIOBBIX IPYII OCYIIECTBIISIETCS 110 CAEAYIOLUUM (popMyJiaM.
PeiitTunrosas rpynna I.

PaccuntbiBaeTcst KpenUTHBIN cripea Sp ; 3a Kaxabii u3 20 mocieIHuX TOProBbIX AHEH, BKIIIOYas
JaTy ONpeAeNieHus CIpaBeIMBOM CTOMMOCTH:
Sp r1 = (YruceTr3a3YNs — YRucBITR3Y) * 100
rjae:
Y — 3HaueHME TOXOIHOCTH COOTBETCTBYIONIETO HHIEKCa, pacKpbITOro ITAO «MockoBckast Oupxa.
PaccunteiBaeTcst MeIMaHHOE 3HAYCHHUE KPEIUTHOTO cpena Sp 1 3a nmocieaaue 20 TOProBeIX THEH
(MemuaHa W3 TOJMY4YeHHOTO psga Sp ;). Ilpu pacdere 3HAYCHHS MEIUAHHOTO KPEIAUTHOTO CIIpea

MMPOMEIKYTOUHBIC OKPYTJICHUA 3HAYCHHUH S|:> [ ; HC MMPOU3BOIATCH, PE3YyJIbTAT PACUCTa OKPYTIACTCA 11O

IIPaBUJIaM MaTEMAaTHYECKOTO OKPYTJIEHHUS C TOYHOCTBIO 10 2 3HAKOB I1OCJIE 3aIIATOM.
Peiitunrosas rpynna II.

PaccuntbiBaeTcs KpeUTHBIN cripen Sp 1y 32 Kkl u3 20 MOCIeIHUX TOPTOBBIX JHEH, BKITIOUast
JIaTy OIIPENEIICHUs CIIPABEIJIMBON CTOMMOCTH:
Sp i = (YrucerrA2a3y — YRUGBITR3Y) * 100
Y — 3HaueHune JOXOTHOCTH COOTBETCTBYIOIETO HHIEKCA, packpbIToro [TAO «MockoBckast Oupxkay.
PaccunThiBaeTcs MeAMaHHOE 3HAYEHUE KPEIUTHOTO crpena Sp rp 3a nociaeaaue 20 TOProBbIX
JTHEeH (MeIraHa u3 Moy4eHHOTo psifa Sp ;). [Ipu pacueTe 3HaYeHUS METMAHHOTO KPEUTHOTO CIIpe/ia

MIPOMEKYTOUHBIE OKPYTIICHUS 3HAYEHUN S p [ ;; HE TPOU3BOAATCS, PE3YNIHTAT pacuyeTa OKPYIIISICTCS 10

IpaBUJIaM MaTeMaTUYECKOT0 OKPYTIIECHHUS C TOYHOCTHIO 0 2 3HAKOB IOCIIE 3aISTOM.

Peiitunrosas rpynmna III.
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PaccuntbiBaeTcs KpequTHBIN criped Sp 1y 32 Kaxablid u3 20 moCIeTHUX TOPTOBBIX JHEH, BKITIOUYast

JIaTy OIIPENEIICHUs CIIPABEIIIMBON CTOMMOCTH:

Se i = (YrucTrR2B3B — YRUGBITR3Y) * 100

Y — 3HaueHune JOXOTHOCTH COOTBETCTBYIOMIETO MHIEKCA, packpbiToro [TAO «MockoBckast Oupxkay.

PaccuutbiBaeTcs MearaHHOE 3HAYEHUE KPEIUTHOrO crpena Sp rjp 3a nocienaue 20 TOproBbix
JHeH (MeMaHa 13 MoJy4eHHOTOo psija Sp ). [lpu pacuere 3HaueHUSI MEIMAaHHOTO KPEAUTHOTO CIIpe/ia
MIPOMEKYTOUHBIE OKPYTJICHUS! 3HAUEHUN S p [ j;; HE IPOU3BOJISATCA, PE3YNIHTAT pacueTa OKPYTIsETCs 1Mo

[IpaBUJIaM MaTEMAaTUYECKOTO OKPYTJIEHHUS C TOYHOCTBIO 10 2 3HAKOB I10CJIE 3aISATOM.

Oco0eHHOCTH ompeeieHusI KPeAUTHBIX crpeaoB 1Js IV peHTHHroBo# rpynnbl

C y4eroM HanMuus B JaHHOM IPYIIIE JOJITOBBIX MHCTPYMEHTOB HU3KOI'O KPEIUTHOIO Ka4eCTBa, B
T.4. IpeAAeONTHBIX, a TAKKE TOJITOBBIX HHCTPYMEHTOB YIOBJICTBOPUTEIBHOTO KPEIUTHOTO Ka4eCTBa,
HO Ge3 peHTHHTa, MEMAHHbBIA KPEIUTHBIA CIPEN Sply, PACCUMTHIBACTCS HA WHIWBHIYAIBHON OCHOBE

AJId KaKA0T0 AOJTOBOTO MHCTPYMCHTA.

3HauecHUE MCIUMAHHOTIO KPCAUTHOIO CIpclaa i OOJIIOBOroO MHCTPYMCHTA, BKIIIOYCHHOI'O B |AY
peﬁTHHFOBYIO rpymiy, pacCHiUTbIBACTCA HA KaAXKAYHO HaTy OIPCACICHUA CHpaBeHHHBOﬁ CTOUMOCTHU

A0JI'OBOI'0O UHCTPYMCHTA B CJIICAYIOIICM HOpSI,Z[K623:

HC PCKE UCM Ha MMOCJISIHUM ICHb KaXKI0I0 KBapTajia JJIsd JOJIOBOTO MHCTPYMCEHTA ONPCACTIACTCA
S3HAYCHHUEC KPCAUTHOI'O Clip€aa ¢ NPUMCHCHHUEM OAHOTO M3 MECPCUUCIICHHBIX HHXKE croco0oB ()Janee -
9KCIICPTHOC 3HAYCHUC KPCAUTHOI'O cnpe;[a). OI[HOBpeMeHHO AJL J0JITOBOI'O  MHCTPYMCHTA
ONpCACIIICTCA BCIMYMHA OTKJIIOHCHUA JSKCHECPTHOTO 3HAUCHUA KPCAUTHOI'O CIpEaa OT 3HAYCHUA

MEJMAHHOTO KPEIUTHOTO crpena, paccuuTtaHHoro i III peWTWHroBoM rpynmel Ha 3Ty K€ JaTy
m
(ASPF(IH—IV))

MEIMaHHbIi KPeAUTHBIH crpex Spryy A JOITOBOrO HWHCTPYMEHTA MPU3HACTCS PaBHBIM (B

nopsAKe yObIBaHUS PUOPUTETA):

OOKCIICPTHOMY 3HAUCHUIO KPCAUTHOIO CIIpEaa, €CJINM OHO paCCUUTAHO HaA MOaTy OIPCACICHUA

CHpaBCHHHBOﬁ CTOUMOCTH OOJITOBOI'O HHCTPYMCHTA,

¢ 3HAYCHHUIO MCIHAHHOTO KPCAUTHOIO CIIp€aa, paCCUUTAHHOMY IJIA III peﬁTI/IHFOBOﬁ T'pYIIIbI HA

AaTy OIpCaACIICHUsA CHpaBeHHHBOﬁ CTOUMOCTH OOJIT'OBOI'O HHCTPYMCHTA U YBCIIMUCHHOMY Ha BCIIMUUHY

2 Ecnu Ha jiaTy onpesiesieHusi CIPaBeUIMBON CTOMMOCTH JIONTOBOM HEHHON Gymaru, BKIIOYEHHOW B IV pelTHHroByo
rpymiy, 3Ha4eHUe MEAUaHHOTO KPEJUTHOIO CIIpeja Al Hee HE YCTAHOBJIEHO, TO PACUETHAs 1IeHa TaKOW JONrOBOM IIEHHOU
Oymarwu, onpeieJieHHasi METOI0M NPUBEICHHONH CTOMMOCTH OyIyIINX AEHEKHBIX IIOTOKOB, TPU3HAETCS PABHOW HYIIIO.
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m
ASpr(11—1v)» PAaCCUMTaHHYI0O HA HauOOJee TMO3JHIOI ATy  ONPEIENECHUs IKCIEPTHOrO 3HAYCHHS

KPEIUTHOTO CIIpeIa ISl JAaHHOTO JIOJITOBOTO MHCTPYMEHTA.

B nensx HacTosiero myHKTa B pacdeTe 3HAYeHUs MEAMAaHHOTO KpeauTHoro crpena ans 11
PEUTHHIOBOW TPYIIBI HE YUUTHIBACTCS IMpPEeMHUs 3a CyOOpAMHUPOBAHHOCTH B Cllyyae, €ClIU JIOJITOBOU

MHCTPYMEHT SIBIISIETCS CyOOPANHUPOBAHHBIM.

HpI/I pacucTe OSBKCICPTHOI0 3HAYCHHUA KPCAUTHOIO CIHpCAa MAKCUMAJIbHO HUCIOJb3YHOTCA
HaGJ’IIOI[aeMBIe PBIHOYHBIC JAaHHBIC. Hixe IMPUBCACHBI METOJABI pacdy€Ta OSKCICPTHOI'O 3HAYCHUA

KpCAUTHOI'O CIIp€aa B IMOPAIKE Y6BIBaHI/I$I IMpUOPUTETA 110 UCITOJIB30BAHUIO PIHOYHBIX JaHHbIX:

e Ecim y sMuTeHTa MMEIOTCS B OOpalIeHUH IPYTHWe BBITYCKU JIOJTOBBIX IIEHHBIX OyMmar, 1o
KOTOpPBIM CYIIECTBYET aKTUBHBIH pBIHOK M HMMEIOTCS JOCTYNHBIE LEHbI YypoBHS | wuepapxuu
CIIPaBEUIMBOM CTOMMOCTH, TO MEIMAHHOE 3HAYEHUE KPEAUTHOTO CIIPEIa PACCUUTHIBACTCS KaK CpeaHee
3Ha4YeHUe OTKIOHEHUH 3(h(PeKTHBHOM JOXOAHOCTH K MoraueHuo (odepre) Takux BelTycKoB 0T CTaBKU

KBJI 11 cpeiHeB3BEIIEHHOTO CpoKa A0 moramieHus (0QepThl) COOTBETCTBYIOIIETO BHIMYCKA.

Sm = OKPYTJI(CP3HAU(YTM; — KBJ,), 4) x 100

rue:
SpEjy— MEMaHHOE 3HAYEHHE KPEAUTHOTO CIPEa, PACCUNTAHHBIE B 0a3UCHBIX ITyHKTAX;

YTM;— »ddexTuBHas AOXOMHOCTh K TorameHuto (odepre) mo CpemHEeB3BEIICHHOW IIEHE Iro

BBINTyCKa JJOJTOBOM IIEeHHOM Oymaru, packpbiTas MOCKOBCKOI Oupkeii;

KBb/l; — 3nauenue CrtaBku KBJ[ B Touke, cCOOTBETCTBYIOLIEH CPEAHEB3BEIICHHOMY CPOKY 0

noramieHus (0¢epThl) 1-TO BBITyCKa JOJATOBOM 1IEHHOW OyMaru;
[ - uaeHTU(UKATOP BHIMTYCKa JOJITOBON IEHHONW OyMaru YMUTEHTA, OTJIMYHOTO OT OIEHUBAEMOTO.

e Eciu BBIycKy 0JNTOBOM LIEHHOM OyMaru WM SMUTEHTY/NIOPYUHUTENIO WIM 3aEMIIUKY I10
BBIMYCKY (MpUMEHUTENbHO K SPV) 3TOro0 BhIycKa MPUCBOEH PEUTHHI HAllMOHAJIBHBIM PEUTHHIOBBIM
areHTCTBOM, yKa3zaHHbIM B Tabnuue 1, To MeInaHHOe 3HaYeHHE KPEAUTHOTO CIIpeaa PacCUUTHIBAECTCS
no ¢opmyse Kak cpeHee 3HaueHue OTKIOHeHUH 3(p(eKTUBHOM JOXOAHOCTH K morameHuto (odepre)
BBIITYCKOB JIOJITOBBIX IIEHHBIX OyMar ¢ TaKUM >K€ MM OJIM3KMM KPEIUTHBIM PEUTHHIOM, PBIHOK I10
KOTOPBIM MPU3HAETCS aKTUBHBIM U UIMEIOTCS HabJt0JaeMble phIHOUHBIE 1IeHb! YpoBHS 1, oT CtaBku KB/{
JUISL CPEHEB3BELIEHHOTO CpOKa 10 morameHus (odepTbl) COOTBETCTBYIOLIETO BBIMyCKa. biau3kum
KPEIUTHBIM PEUTUHIOM IPU3HACTCS KPEIUTHBIA PEUTHUHI, KOTOPBIM OTKJIOHSETCS OT KPEOUTHOIO

pEeUTHHIa YMUTEHTA/BBITYCKA/IOPYUUTENS 110 BBITYCKY Ha +/- OHY KPEAUTHYIO CTYIIEHb.
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S¥,, = OKPYTJI(CP3HAY(YTM; — KB/I;),4) x 100,

rue:
SpEjy— MEMaHHOE 3HAYEHHUE KPEAUTHOTO CIPEIa, PACCUNTAHHBIC B 0a3UCHBIX ITyHKTAX;

YTM;— >dpdexTnBHas MOXOAHOCTH K TMOrameHuio (odepre) Mo CpeaHEB3BEUICHHOH LEHE jTO

BBIITYCKa JOJITOBOM IIEHHOU Oymaru, packpbiTass MOCKOBCKOM OHpIKe;

KB/l;— 3nauenue CraBku KB/l B TOYKe, COOTBETCTBYIOLICH CPEIHEB3BEIICHHOMY CPOKY JIO

norameHust/oepTrl j-To BhIMTyCKa I0ITOBOM IIEHHON OyMaru;

J - uaeHTu(UKATOp BHIMYCKA JOJITOBON LIEHHOW OyMaru, OTIIMYHOTO OT OLIEHUBAEMOT0, C TAKUM XKe

WIH OJTM3KAM KPETUTHBIM PEUTHHTOM.

e [Ipu OTCYTCTBHM PEHTHHTA BBIITYCKA JIOJTOBOW LIEHHON Oymaru, SMUTEHTA/ TIOPYUUTEINST STOTO
BBIIYCKA, IMPUCBOCHHOI'O HAlMOHAJIBHBIM PEUTUHIOBBIM areHTCTBOM, YKa3aHHbIM B TaOmuue 1,

MCIWMAHHOC 3HAYCHUC KPCAUTHOI'O ClIpCaa paCCUYUTBIBACTCA:

- KaK OTKJIOHEHHE 3((PEeKTUBHON JOXOAHOCTHU K IorameHuo (opepre) BhITyCKa J0JIM0OBOM LIEHHON
Oymaru aHaJIOTHYHOTO KPEAUTHOTO KauecTBa, PHIHOK 110 KOTOPOMY IPHU3HAETCSI aKTUBHBIM M UMEIOTCS
pBIHOYHBIE 1I€Hbl ypoBHS 1 wuepapxuu copasemiuBod croumoctd, ot CraBku KB/ nms
CPEIHEB3BEIICHHOTO CpOKa 10 TorameHus (odepThl) COOTBETCTBYIOIIETO BBIMYCKA. AHAIOTHMYHOE
KPEAUTHOE KaueCTBO MOXKET ONPEACIATHCS HAa OCHOBAHWU IPUCBOCHHOIO KPEAWTHOTO PEUTHHIA I10
MOTHBUPOBAaHHOMY CYKICHHUIO YIPABIAOUNIEH KOMIAHMM IPpU  YCIOBHUM €ro  COIVIACOBaHUs

CIICHUAJIM3UPOBAHHBIM ACTIO3UTAPHCM.

Bb160p BBIMYCKOB LIEHHBIX OyMar M UX KOJIMYECTBA, HEOOXOAMMOTO AJI pacuera CIpaBelINBOM
CTOMMOCTH 1IEHHOM Oymaru mo HacTosIIed METOJUKE, OCYLIECTBISETCS YIpaBisAIolel KoMIaHuel Ha

OCHOBAaHHWU MOTHUBUPOBAHHOTO CYKIACHU.

- KaK MEJIMaHHOE 3HAYECHHE KPEAUTHOro cupena, paccuuranHoro i I pedTtuHroBoi rpymisi,

yBEIM4YEHHOE Ha Benmnuuny AFD.

Bemunaa AFD exXerogHo OINpenensercss Kak pasHula MEeXAYy CPEAHUM 3HAYEHHEM 4YacTOTHI
1eonTOB?* BEITYCKOB IOITOBBIX HEHHEIX OyMar pOCCHICKIX YMHTEHTOB, OTHECEHHBIX K PEHTHHT OBOI
rpynne [V, 1 cpeHuM 3Hau€HUEM 4acTOTHI 1€()OITOB BBITYCKOB JOJITOBBIX IIEHHBIX OyMar pocCUHCKHUX

HYMHUTEHTOB, OTHECEHHBIX K pelTuHrosoit rpymnne III. CpenHee 3HaueHHe 4acTOTHI 1€(OITOB BHITYCKOB

24 OnpeﬂeneHHe HaCTOThI I[e(i)OJ'ITOB MMPpOU3BOAUTCA HA OCHOBAHUHN l'[y6J'[I/I‘1HBIX JAOCTYIHBIX HAaHHBIX I10 I[e(l)OJ'ITaM,
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 Ile(l)OJ'[T OMUTCHTA.
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JOJITOBBIX ICHHBIX GYMaF, OTHCCCHHBIX K COOTBCTCTBYIOH_IGP'I peﬁTHHFOBOﬁ rpynmne, onpeaciaCTCs 1Mo

dbopmyre:

Trac:

N
ISP
FD = CP3HAY Zl— ,
n

ISD— KOJIMYCCTBO pOCCHfICKI/IX SMUTCHTOB BBIITYCKOB HOJII'OBBIX LCHHBIX GYMaI‘, OTHCCCHHBIX B

cootBeTcTBUM ¢ Tabiuieil 1 K COOTBETCTBYIOIIEH PEHTHHIOBOM TIpyIie, JOMYCTUBIINX Ie(ONT XOTS

OBI OJTHOTO 005A3aTENBCTBA, MPEIYCMOTPEHHOTO XOTSI OBl OJTHUM BBIITYCKOM JIOJITOBBIX IICHHBIX Oymar B

TEUEHUE COOTBETCTBYIONIECTO Nepro/ia (Toaa) HaOII0ICHNS,

IS — Koan4ecTBO pOCCHﬁCKHX SMHUTCHTOB BBIITYCKOB HOJIM'OBBIX IEHHBIX 6YMal", OTHCCCHHBIX B

cooTBeTcTBUU ¢ Tabnuuei 1 kK COOTBETCTBYIOIICH PEHTHHIOBOM TPYIIIIE;

N — NOPSAKOBBIN HOMEp Tieprojia (Toja) HaOII0IeHUs, IPUHAICKAIUNA MHOXKECTBY N;

N — Koan4ecTBO IepruoaoB Ha6JHO,Z[eHI/IH, JICT.

HOpHI{OK onpcaciICHUs Juarla3oHa KpCIAUTHBIX CIIPEAOB IJIA peﬁTHHFOBBIX rpymni

Br16op nuamnazoHOB KpeIuTHBIX crpenoB s pertunroBbix rpynn I, I I ocHoBbIBaeTcs Ha

CIICAYIOMIEM:

MEJMAaHHOE 3HAYEHUE KPEAUTHOIO CIpENa ONPEIEISAeTCS B IOPSAKE, IMPEeIyCMOTPEHHOM
Hacrosumu IIpasunamy,

HWKHSS TpaHula Juisl [-oMf peNTHMHTOBOM TIpymIbl NpuHUMAaeTcs paBHOM 0, Tak Kak
JIOXOTHOCTh oOnuranuii [-of pedTUHTOBOW TPYNIBI HE JIOJDKHA OBITH HIDKE CPEIHEH
JIOXOJIHOCTH IFOCY/IapCTBEHHBIX Oymar;

HIDKHAA rpaHuna 1 11-oi peWTUHTOBOM TpyIIbl YCTAHABIMBAETCA PAaBHOM MEIUAHHOMY
3Ha4YeHu1o [-0if peTUHIOBOM IpymIibl, TaK Kak JOXOJHOCTb obnuramuii 11-oit peiiTuHroBoit
Ipynmnbl HE JIOJKHA OBITh HMKE CpeIHEed IOXOIHOCTH obsuranuii [-off pelTuHroBoit
TPYHIIbL;

HIDKHAA rpaHuna 1 II-ei pedTHHrOBOM I'pyIIibl yCTAHABIMBAETCSA PABHOW MEAUAHHOMY
3Ha4yeHu1o [1-oif peTHHrOBOH IpynIbl, TaK Kak 10X0AHOCTh oOnuramumii I11-eit peTuHroBOM
Ipynmnbl HE JOJDKHA OBITh HIKE cpeqHed aoxomaHoctu obmuranuii 1l-oif peTuHroBoit
TPYMIIbL;

BEpXHS TIpaHUIA PEHTHHIOBOM TpYIIBl YCTAHABIMBAETCS TaKUM o00pa3oM, YTOOBI
JMara3oH MEXAy HIKHEH rpaHulieil 1 MeanaHoi ObUT paBeH Juana3oHy MEXy MeAUaHOH

Y BEpXHEHN IpaHuLIel PEUTUHTOBOM I'PYIIIIBI.

Pacuer amamazona KpCAUTHBIX CIIPEAOB (MI/IHI/IMaJIBHOI‘O S3HAYCHUA KPCAUTHOI'O CIpcaa -

Min(a), MakCUManbHOTO 3HAuY€HUs KpeauTHoro cmopena - Max (B)) Bemomasiercs ans [, I, 1II
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PEUTUHIOBOM TPYIIBI, UCXOAS M3 3HAYCHUM MEIUAHHBIX KPEIUTHBIX CIPEIOB COOTBETCTBYIOLIEH

PEUTHHTOBOM IPYMIIBI B COOTBETCTBUHU ¢ Tabnuieii 2 ¢ yueToM npemMuu 3a CyoopIMHUPOBAHHOCTD (€CIIn

NPUMEHUMO K aHAJIM3UPYEMOMY HHCTPYMEHTY).

HToroBble Auana3oHbl KPEJUTHBIX CIIPEIoB nMpuBeneHs! B Tabnure 2.

Pacuer nuana3zoHa KpeaUTHBIX CIIpenoB s [V peUTHHIOBOM IpyIIIbl HE BBIIOJIHIETCS.

Tabmuma 2. JInamazoH KpeIUTHBIX CIPEIOB PEUTHHTOBBIX TPYIIIL.

Jnana3zoH KpeAUTHBIX CIPEIOB

Min (c)

Menuana

Max (B)

Peittunrosas rpynna I

0 + mpemus

Sprp + pemMust

2 X Spiy + npemus

Peittunrosas rpynna II

Sppy + mpemust

Sptn T pemust

(2 X Spt — Spip) + npemust

Peiitunrosas rpymnma I1I

Spty T pemust

m
Sprin + npemust

m m
(2 X Spryp — Spri) + npemus

IIpumeyanue:

B Tabnuue 2 3HaueHue MoOKas3aTes «IPEeMUs» MPUHMMAETCS PaBHBIM 3HAYEHMIO IPEMHUU 32

CY60p,I[I/IHI/IpOBaHHOCTL JJIA CY60p,I[I/IHI/IpOBaHHBIX O6J'II/II"8.I_II/II71 KpCAUTHBIX opraHnaauHﬁ B CJIydac

OTCYTCTBHSI pEUTHHIA BbIIYCKA, U paBHBIM O B OCTAJIBHBIX CIIydasix.
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Hpunaoxenne 18

Iopsiiok KOHBEPTAMM CTOMMOCTEI, BHIPAsKEHHBIX B OJJHOM BAJIIOTE, B

BaJIOTY onpenenenus CHA

CTOMMOCTH YHCTBHIX AKTHBOB M PacuyeTHAsi CTOMMOCTh HHBECTHIIHOHHOIO Masi ONpeae/siloTcs B
pyoOJsix.

CToMMOCTh aKTHMBOB W BEIIMYMHA O0S3aTENbCTB, BBIPAKEHHAs B MHOCTPAHHOM BaJIoOTe,
npunumaercs B pacuer CUA B py0isix no kypey LlentpansHoro 6anka Poccuiickoit @enepannu Ha gaTy
orpezieNieHus: UX CIPaBeIIMBON CTOMMOCTH.

B cnywgae ecnm llentpansHbiM OankoMm Poccuiickoit ®denepaniuu HE YCTaHOBICH Kype
MHOCTPaHHOMU BaJIOThI, B KOTOPOW BbIpak€Ha CTOMMOCTb aKTUBOB (0053aTeNbCTB), K py0IItO,

JUTS TiepecueTa B pyonu PO ucmonb3yercst Kpocc-Kype, OMpeAeIsieMbli CIIEAYIONUM 00pa3oM:
Kpocc kypc = CUR/USD * USD/RUR,
rjae:

USD/RUR —xypc momrapa CIIIA, ycranoBnennbliit bankom Poccun Ha naty pacuera CHA;
CUR/USD - mnena mo cxaenkaMm SPOt BaiiOThl, B KOTOPOW BBIPaKEHA CTOMMOCTb AKTHBOB

(o6s3atenbetB), K Jomnapy CLIA, packpeiBaemast nHhopmanonHoi cuctemoit "MuTtepdakc” Ha gaty

onpenenenus CHA.
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