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TEPMHUHBI U OITPEJAEJIEHUSA, UCIIOJIB3YEMBIE B ITPABUJIAX OIIPEJAEJIEHUS
CTOUMOCTHU YUCTBIX AKTUBOB

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

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

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

HaoOuronaemas u aocrynmHasi Oup:keBasi IUIOIIAJKA — TOProBas IUIOLIAJKAa POCCUKCKOM,
3akperyieHHass B IIpaBunmax ompenenenuss CYA (nmanee mo Ttekcty - IlpaBunma) k koTopoil y
YIPaBJISAIOLIEH KOMIAHUM €CTh JOCTYII, KaK HapsAMYIO, TaK U yepe3 (PUHAHCOBBIX IOCPEAHUKOB, U Ha
KOTOpOM yIpaBisionias KOMIIAaHUS HMEET BO3MOXKHOCTH pPACIOPSDKAThCA aKTUBOM (AKTHBAMU).
Yka3zaHHble OUpKeBbIe TIIOIMAIKU TpuBeieHbl B [Ipunoxenun 3.

AKTHBHBII PBIHOK — pPBIHOK, Ha KOTOPOM OI€palMyd C aKTHBOM WJIH 0053aTE€IbCTBOM
IPOBOJATCS C JOCTATOYHOM YacTOTOM W B JIOCTATOYHOM OOBEME, MO3BOJISIOMIEM IOJIy4aTh
uHpopMalrio 00 OLlEHKaX aKTUBOB WM 0053aTeIbCTB HAa MOCTOSIHHOM OCHOBE.

OCHOBHOIl PBIHOK — PBIHOK (M3 YMCJIa aKTUBHBIX) C HAHMOOJBIIUM [l COOTBETCTBYIOLIETO
aKTHBA WIH 00s13aTeJIbcTBa 00BEMOM TOPIOB U YPOBHEM aKTUBHOCTH.

JKcnepTHOe (MOTHMBHPOBAHHOE) CYsKJAeHHe — OTO JIOKYMEHTAJIbHO O(QOpPMIIEHHOE
npodeccuoHaIbHOE CYXKJEHHE YTpaBIsOUIed KOMIIAHUM, cojepikaiiee OOOCHOBAHHBIE DPACUETHI
W/WIIN BBIBOJIBI 00 OLIEHKE CIIPABEVIMBOM CTOMMOCTH aKTHBOB, O BEIMYMHAX, UCIIOJIBb3YEMBIX B pacueTe
CIPaBEJIMBOM CTOMMOCTH, O BBISBJICHHBIX OCHOBAHMSIX MPU3HAHUS/TPEKpALEHUs] MPU3HAHUS
aKTHUBOB/00S3aTEJIbCTB, O BBISABJIECHHBIX NMPU3HAKAX BO3HUKHOBEHHS KPEIUTHBIX PUCKOB U MPOYUX
00CTOSATENHCTBAX, KOTOPBIC BIUSIOT HA OLIEHKY CIPABEIJIMBOM CTOMMOCTH B cooTBeTcTBHH ¢ MC®DO
13. [IppumeHeHnEe TaKOro CYKIAEHHS JOIYCTUMO B CIIy4yasiX, yCTaHOBJIEHHBIX HacTosumu [Ipasuiamuy,
a TaK )K€ B MHBIX UCKIIIOYUTENBHBIX CIIydasiX, KOTAa TEKYIIHE METOJbl OIPEAEICHUS CIpaBeAINBON
CTOMMOCTH aKTHBa (0053aTebCTBAa) C yUETOM HECTAHJIAPTHBIX BHEIIHUX OOCTOSITENHCTB MPUBOJIAT K

HCKa>XCHHIO CHpaBeJIHHBOﬁ CTOUMOCTH, a TPUMCHCHHUEC MOTHBHUPOBAHHOI'O CYKXACHUA oOecreunBaeT



HAJeKHOE OIpPEACIICHUE CIpaBeTMBON CTOMMOCTH cooTBeTcTBUM ¢ MC®O 13 m TpeboBaHUsIM
3akoHozarenbcTBa Poccniickoit denepanun.

CrnpaBesinBasi CTOMMOCTD — 9TO IICHA, KOTOpast ObLTa ObI TOJTyYeHa MPH MPOJIAKE AaKTUBA UITH
yIladeHa IMpU mepefade o0s3areibcTBa B XO0J€ OOBIYHOM CHENKM Ha OCHOBHOM (WM HauOolee
BBITOJIHOM) DPBIHKE Ha JaTy OLEHKM B TEKYIIUX DPBIHOYHBIX YCIOBHSX (TO €CTh II€Ha BBIX07a),
HE3aBHCHUMO OT TOTO, SIBJISIETCA JIM TaKas LIEHA HEMOCPEACTBEHHO HAOII01aeMOM WIIN PacCUMTBIBAETCS
C UCIOJIB30BAHUEM JPYroro METOJa OLICHKHU.

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

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

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

B pamkax YpoBHs | akueHT Aenaercs Ha ONPENeIEHUN CIEAYIOIIETro:

(2) OCHOBHOTO PBIHKA JIJIsS COOTBETCTBYIOIIETO aKTUBA WJIM 0053aTeNbCTBA, U

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

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

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

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

KCIIOJIb30BAHUEM PEUTUHIOBOM KAaTErOPUH I10 OIPEAEIEHHON PEUTUHIOBOM IIKAJIE.

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

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

HOMMHAITY B CJIy4ae OTCYTCTBUSA UHBIX ()aKTOPOB OOECIICHEHHS.

JlebuTopckast 3aJ0JKEHHOCTh, 10 KOTOpPOW BBISBICH OJUH WM HECKOJIBKO IPHU3HAKOB
oOecueHeHus, ykazaHHbIX B Ilpunoxenum Ne 5 k Hacrosumum IlpaBunam, kpome omycTUMOMN

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

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

IIPU3HAHA ONIEPALIMOHHOM.

OBIIUE ITOJIOXKEHUSA

Hacrosimue IlpaBuna  ompedesneHuss CTOMMOCTH YHCTBIX aKTHMBOB OTKPBITOTO MAeBOro
WHBECTUIIMOHHOTO (OHAA PHIHOYHBIX (DMHAHCOBBIX HWHCTPYMEHTOB «A-Kammrtan 3010TO»
pa3zpaboTaHbl B cOOTBETCTBUHM ¢ YkasanueMm LlenTpanbHoro banka Poccuiickoit ®enepauuu ot 25
aBrycra 2015 roma Ne 3758-Y «OO0 ompeneneHUH CTOMMOCTU YUCTBIX AKTUBOB WHBECTHIIMOHHBIX
(GOHIOB, B TOM 4YHCJIE O IMOPSIKE pacuera CPEIHEr0oJ0BOH CTOMMOCTH YHCTBIX aKTHBOB IIA€BOTO
WHBECTUIIMOHHOTO (DOHJAa M YUCTHIX AKTUBOB AKIMOHEPHOT'O WHBECTHIIMOHHOTO (DOHIA, PACUCTHOM
CTOMMOCTH WHBECTUIIMOHHBIX TAeB IaeBbIX WHBECTUIIMOHHBIX (OH/OB, CTOMMOCTH HMMYIIECTBA,
NepeJaHHOTO B OIUIATy MHBECTUIIMOHHBIX TaeB», B COOTBETCTBHH ¢ DenepainbHbIM 3akoHOM «O0
WHBECTUIIMOHHBIX oHax» Ne 156-D3 ot 29 Hos16ps 2001 roga v NPUHATHIMHA B COOTBETCTBHH C HUMU
HOPMATHUBHBIMHU aKTaMH.

Hacrosimue M3menenus B [paBuina npumensroTes ¢ «28» nexadps 2024 rona.

WN3menenus wu pomonHeHHWs B HacTtosimue [lpaBuia MOTyT OBITH BHECEHBI B CIIyYasX,
YCTaHOBJICHHBIX HOPMATHUBHBIMH TPABOBBIMU akTaMu. B cioyyae HEOOXOAMMOCTH BHECEHUS
U3MEHEHUH U jponosHeHni B [IpaBwiia, K TEKCTy W3MEHEHUM M JIONOJHEHHWM MNpUIIaraeTcs
MOSICHUTENIbHAS 3aMMCKa O MPUYNHAX BHECEHUS TAaKMX U3MEHEHUH U JIOTIOJIHEHUH U YKa3bIBaeTCs JaTa

Ha4dajla uX IMPUMCHCHMUI.



MOPSIIOK ONPEJAEJEHUA CYA U CPEJJHETOJJOBOM CYA.

CYHA paccuuThiBaeTcsi Mo cocTosiHM0 Ha 23:59:59 naThl, 1O COCTOSIHUIO Ha KOTOPYIO
onpexaensercs CYA, ¢ y4yeTOM [OaHHBIX, PAacCKpBITBIX Ha YKa3aHHYH JaTy B JOCTYIHBIX IS
YIPaBIISAIOLIEH KOMIIAHUY UCTOYHUKAX BHE 3aBUCUMOCTH OT 4aCOBOIO I105Ca.

CYA ompepensiercss He mo3aHee padodero AHS, CIEAYIOLIEro 3a JAHEM, MO COCTOSIHHIO Ha
KOTOpBIN ocyiecTBisiercs onpenenenne CHA.

CYA ompepensieTcsi Kak pa3HHIIA MEXy CTOMMOCTBIO aKTUBOB U 0053aTEIHCTB Ha MOMEHT
onpexaenenuss CHA B coorBeTcTBUU ¢ HacTosMMHU [IpaBuiamu.

CYA onpenensiercs (nara onpenenenus CHA):
®  Ha JaTy 3aBeplIeHUs (OKOHUYAHUs) (OPMUPOBAHUS TACBOTO HHBECTUIIMOHHOTO (hOH/IA;

e B clyyae NMPUOCTAHOBJICHUS BbIJayM, MOTAIICHHUS U OOMEHAa MHBECTUIMOHHBIX TMAeB - Ha JaTy
BO300HOBJICHHS UX BBIJIa4H, MTOTAIICHHS] 1 0OMEHa;

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

®  Ha JaTy, NPeALIESCTBYIONIYIO AaTe nepexo/ia GoHIa U3 OJHON yIPaBISAIOIe KOMIIAHUU B JIPYTYIO
VIPaBISIONIYI0 KOMIAHUIO WIM M3 OJHOTO CHEIHATU3UPOBAHHOTO JETMO3UTApUsi B JIPYrou
CHEIMAIM3UPOBAHHBIN JCTIO3UTAPHIA;

e rioclie 3aBepiueHus (OKOHYaHMs) OPMHUPOBAHUS OTKPHITOrO IMa€BOI0 HHBECTUIIMOHHOTO (OH/A -
KaXKIbli pabouMii 1€Hb, B TOM YUCIIE HA JIEHb IPHOCTAHOBIJICHUS IpHUEMa 3asiBOK Ha TpUoOpeTeHue,
noramieHue M OOMEH HHBECTHIIMOHHBIX IaeB B COOTBETCTBUM C PELIEHUEM YIPABIIAIOIIEH
KOMIaHUM 00 OOMEeHe BceX MHBECTHIIMOHHBIX MTaeB HAa MHBECTUIIMOHHBIE TTAU JPYTOTO OTKPHITOTO
[MNO®.

Cpeanerogoasa CUA (nanee - CI'CHA) Ha mo00i JeHb onpeesieTcs: B OpsiIKe:

- kak oTHomieHne cymMmbl CUA Ha kaxnaplii paboumii JeHb KaJeHIapHOTro roja (eciu Ha
pabounit neHp kaneHaapHoro roga CHA He ompenensiyiach - Ha MOCJIEIHUIN JEHb €€ ONpeAeeHHUs,
MPEeIIEeCTBYIONINI TaAKOMY JHIO) C Hayalia rojia (¢ AaThl 3aBepiieHus (OKoHYaHus) (GOPMUPOBAHHS) 10
natbl pacuera CI'CYA k unciy pabodux THEH B rofy.

B nensix onpeaenenus CI'CHA naroi, 3a kotopyto onpeneingercs CHA, nOoHMMaroTCs BCe JaThl

onpexnenenus CHA, ykazanuelie B Hactoamux [IpaBunax.



CYHA, B toM uymcine CI'CHA, a Takxe pacueTHas CTOMMOCTb HMHBECTHIMOHHOIO Tas
ONPENENSAI0TCS. C TOYHOCTBIO JIO JIBYX 3HAKOB TIOCJIE 3alsiTOM, C MPUMEHEHHUEM MPaBUII

MAaTCMaTUYCCKOI'o OKpPYIJICHHA.

KPUTEPUU ITPU3HAHUSA (IIPEKPAILIEHUSA ITPUSHAHUSA) AKTUBOB
(OBA3ATEJIBCTB)

AxTuBbl (0Osi3aTenbcTBa) MpUHUMAlOTCS K pacuery CYUA B ciydae uX TpU3HAHUS B
cootBercTBUU ¢ MC®DO, neiicTByromumu Ha Teppuropun Poccuiickoit @enepanui.
Kputepuu npusHanus (MpekpaiieHus Ipu3HaHus) akTUBOB (00513aTeNIbCTB) B COCTaBE aKTUBOB

(o0s3aTenbeTB) mpencTaBieHsbl B [Ipunoxkenusx k Hacrosmum [IpaBunam.

METO/AbI OITPEAEJEHUSA CTOUMOCTU AKTUBOB U OBA3ATEJIBCTB

CTOMMOCTh aKTHUBOB M O0S3aTEILCTB OMPEICISIFOTCS [0 CIPABEAJIMBONH CTOMMOCTH B
cootBeTcTBUU ¢ MC®O. CTOMMOCTh aKTHUBOB, B TOM YHCJI€ ONpPEACIICHHAas Ha OCHOBAHMM OTYETa
OIICHIIMKA, COCTABJICHHOT'O B COOTBETCTBUHU ¢ TpeboBaHmsMu DenepanbHoro 3akona ot 29 urois 1998
roga Nel35-@3 «O06 oneHouHoOi nesrenbHOCTH B Poccuiickoii Meneparnuny, onpenensercs 0e3 yyera
HAaJIOTOB, KOTOPBIE YIUIAYMBAKOTCA B COOTBETCTBHUHM € 3aKOHOAATENBCTBOM Poccuiickon denepanuy wim
WHOCTPAHHOTO rOCYJIapCTBa MIPH MPUOOPETCHUH U PEATH3allUN YKa3aHHBIX aKTHBOB.

CTOMMOCTB aKTHBa MOXET ONPEEATHCA HA OCHOBAHUM OTYETA OLEHIIUKA, €CIIU TaAKOW OTYET
COCTaBJIEH OLICHIIMKOM, B OTHOIIEHHMH KOTOPOrO CO CTOPOHBI CaMOPEryJIUPYEMBIX OpraHU3aLM
OIICHIINKOB HE TMPUMEHSUIUCh B TEYEHHE JIBYX JIET B KOJIMYECTBE ABYX U 0Oojee pa3 Mepsl
JUCIUIUIMHAPHOTO BO3eicTBUs, penycMoTpeHHble denepanbHpiM 3akoHOM 0T 29.07.1998 Ne 135-
@3 «O0 oueHouHOM AearenbHOCTH B Poccuiickoit denepannny, a Takke BHYTPEHHUMHU JOKYMEHTaMHU
CaMOPETYJIMPYEMBIX OpPraHU3alUi OIEHIIMKOB, U CTaX OCYIIECTBICHUS OLEHOYHOU IEeATEIbHOCTH
KOTOPOTO COCTaBJISIET HE MEHEE TPEX JIET.

B cnydae ompeneneHuss CTOMMOCTH aKTMBA HAa OCHOBAHWM OTYETA OLICHIIMKA JaTa OLEHKH
JIOJIKHA OBITh HE paHee MIECTH MECSIIEB JI0 IaThl, IO COCTOSIHHIO Ha KoTopyto onpenensercs CHA. Tlpu
TOM CTOMMOCTbH AKTHBA OMNpENENSETCs HAa OCHOBAHMM JOCTYITHOrO Ha MOMEHT ompeaeneHus CHA
OTYeTa OIICHINHMKA C JaTOW OIEHKH HauOoyiee ONM3KON K JaTe OMpeNeNieHHs CTOMMOCTH aKTHBA,
COCTaBJICHHOTO C COOJIFO/IEHHEM TPeOOBaHMI HOPMATUBHBIX MPABOBBIX aKTOB.

B cnyuae onpeneneHus CTOMMOCTH aKTHBA HA OCHOBAHUHU OTUYETA OLICHIIMKA U MPU ITOM I0CIIe

JAaTbl OLICHKHW HMMCJIO0 MECTO Ha6J'IIO,Z[aCMOG CO6BITI/IC, MNPpUBOAAIICEC K CYIICCTBECHHOMY YBCIWMYCHUIO
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KPEAUTHOIO PHUCKA II0 OLEHUBAEMOMY aKTHUBY WJIM K CYIIECTBEHHOMY M3MEHEHUIO XaPaKTEPUCTHUK
aKTHBa, KOTOPHIE IPUHUMAINCh BO BHUMAHMUE OLICHIIMKOM B IIPOLIECCE IOATOTOBKHU ITOCIEIHETO 110
BPEMEHHU OTYETAa OLICHKH, CIIPaBEUIMBas CTOMMOCTb aKTHBA JOJDKHA ONPENENAThCS Ha OCHOBAHUU
0T4YéTa OLIEHKH, YYMUTBIBAIOLIEro Takoe coOblTue. IlepedeHb akTHMBOB, crpaBeiIMBas CTOMMOCTb
KOTOPBIX OIPEAEIAETCS HA OCHOBAHNUHU OTUYETA OLEHINNKA, conepkurces B [Ipunoxxennn 1.

MeToauKH OIpeNeNeHusl CIpPaBeUIMBOM CTOMMOCTH aKTUBOB (0053aTENBCTB), MOPSIIOK
KOHBEpPTALlUM CTOMMOCTEH, BBIPAKEHHBIX B OJHOW BalioTe, B BamoTy onpeneneHus CYA,

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

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

Pe3eps Ha BeITIIaTy BO3HArpakaeHust GOPMHUPYETCS OT/ICIBHO B YAaCTH pe3epBa Ha BHIILJIATY
BO3ZHAarpaX/JE€HHs YIpPABIAIONIEH KOMIIAHMM M B YacTH pe3epBa HA BBIUIATY COBOKYIIHOTO
BO3HArpaXkJI€HUs CIELHAIM3UPOBAHHOMY [JEMO3UTAPUI0, M JIUIY, OCYLIECTBIISIOIIEMY BEJICHHE
peecTpa BIIaJIeNblIeB MHBECTULIMOHHBIX MaeB (Aajiee — pe3epB Ha BHIIUIATY MPOYUX BO3HATPAKICHHH).
Pe3eps Ha BbIIIaTy BO3HATPAXKIACHUM HAUNCISETCS. M OTPAXKAETCS B COCTABE 0013aTENIbCTB B TEUECHUE
OTYETHOT0 rojila ¢ Haubojee Mo3JHEH M3 JABYX JaT — JaThl Hayaja KaJIeHJapHOTO roja WM JaThl
3aBepIeHus (OKOHYaHUs) GOPMHPOBAHHUS - JI0:

JIaThl OKOHYaHUS KaJIEHIapHOTO TO/a;

JaThl BOZHUKHOBEHHS OCHOBaHHUS JUIsl MpeKpalleHus (He BKIIoYas JaTy BO3HUKHOBEHUS
ocHoBaHus uid npekpauieHus [IM®) B yacTu pezepBa Ha BBIILIATY BO3HArPa)XACHUS YIPaBISIONIEH
KOMIIaHUH;

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

Pe3zepB Ha BbIIIaTy BO3HATPaXICHUM, OMPEACIICHHBIM MCXOIs W3 pa3Mepa BO3HATPAXKICHUS,
IIPEyCMOTPEHHOTO TIPaBWJIaMHU  JIOBEPUTEIBHOIO YNPABIEHUS, B TEYEHHE OTYETHOIO Troja
HAUUCIIAETCS] HApacTalollMM HMTOTOM U OTPa)XaeTcsi B COCTaBe O0s3aTENbCTB HA KaXKIYIO JAaTy
onpenenenusa CHA, npexycMmorpennyto [IpaBriiamu onpeaeneHus CTOMMOCTH YUCThIX AKTUBOB.

Pe3epB Ha BBIIATY BO3HArpakJI€HUS YIPABIAIONIEH KOMIIAaHWM M pPE3epB HA BBHIILIATY MPOUYUX
BO3ZHarpaXJe€HUH, B Ciydae, €CIM pa3Mep TaKuUX BO3HArpakKJCHUN OIpEAEIsAeTCs HCXOAs W3
cpeanerogoBoii CHA (nanee — CI'CHA), paccuMTBhIBalOTCS OTAEIBHO MO KaXIOH 4YacTu pe3epBa B

CJIETYIOIEM MOPSIKE:



Ha MepBBII pabo4nii 1eHb OTYETHOTO TOAA:

S, = L’Dlm *x,

Trac:

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

D - kommuecrso pabouux JHEW B TEKyIIEM KaJleHJapHOM TOAY;

CUA™

1 - pacuernas (mpomexxyrounasi) BennurnHa CHA Ha nepBblil pabouuii 1€Hb OTYETHOTO TOJ1a, B
KOTOPBIH HAUMCIIACTCS PE3EPB |, ONpEENeHHas ¢ TOYHOCTBIO [0 2 — X 3HAKOB MOCJIE 3aIATOM 110
dbopmyre:
CYyL Axmuevy — Kmy

(1+ xykn + xnpn)
D

Axmueny

pacueTHas BEJIMYMHA AKTHUBOB, BKJIIOYAas JACOMTOPCKYIO 3aJI0JDKCHHOCTh Ha IEPBBIN
pabounii JeHh OTYETHOTO ToAa. JJeOMTOPCKYIO 3aI0JDKEHHOCTh Ha TIEPBBIA pabOvHil JCHH OTYETHOTO
roja HEOOXOIMMO YYUTBHIBATH JIO HAYHCICHUS BO3HAIPXIACHWNA M pe3epBa HA BBIILIATY
BO3HArPaXKICHUS 3a MEPBBIN PadOUHii IeHb OTYCTHOTO roJia. B citydae oriathl B epBblil pabovHii IeHb
OTYETHOTO TO0Jia BO3HAIPaXACHWI, HAYHCIECHHBIX B TMEPBBIA pabouMii [I€Hb OTUYETHOTO TOJa,
HE0OXO0IUMO TIPU OTPE/ICIICHUH PAaCUCTHON BEJTMYMHBI aKTUBOB HA TICPBBIN pabounii JeHh OTYETHOTO

rojia yBeJIU4YUTh CyMMY aKTHBOB Ha CYMMY YIUIAUE€HHBIX BO3HArpakJIeHUH B MEpBbII pabouuil 1eHb

OTYCTHOTI'O roja.

n/Ll - BCJIMYHMHa erHHTOpCKOﬁ 3aJ0JIZKCHHOCTH 0e3 y4€Ta HAYHUCJICHHBIX BOSH&Fp&)KI[eHI/Iﬁ Ha HepBHfI
pa6oq1/1171 JACHb OTYCTHOI'O rojaa.

X- MpOLCHTHAA CTaBKa, COOTBETCTBYIOIA:

XyKn s 3
- pa3Mep BO3HArpakJIeHus ympasJistomeid koMmrnanuu oTHocuTebHO CI'CYA, ycTaHOBIEHHBIN

NpaBUIaMU JIOBEPUTEIBHOIO YIpaBi€HUs (B JOJISAX), NEHCTBYIOIIMN Ha TepBbId pabouuil JeHb

OTYECTHOTI'O I'oJa,

X
"P" - COBOKYMHBIH pa3Mep BO3HATPaXICHUH CIEUATU3UPOBAHHOMY ETIO3UTAPHUI0 W JIHILY,

OCYIIECTBIISIONIEMY BEJECHUE peecTpa BJIAJICIbIIEB WHBECTUIIMOHHBIX MaeB, oTHOcuTenbHO CI'CYUA,



YCTAaHOBJICHHBIM TMPaBWJIAMU JIOBEPUTEIHHOTO YIMpaBieHUs (B MOJAX), ACHCTBYIONTUH Ha TEPBBII

pabouuii JeHb OTUYETHOT'O TO/IA;

M- KaXKJast MPOLICHTHAs CTaBKa, ACWCTBOBABIIAS HA IEPBbI pabouuii IeHh OTYETHOTO roJ1a

X +Xx

yKn npn

3nauenne | 1+ D HE OKPYIJIAETCS.

C%qlpacq

OxpyrieHue nOpu pacyere ' u IIPOU3BOJIUTCS Ha KaKJIOM JIEHCTBUU A0 2-X 3HAKOB IOCIIE

3aMATOM.

Ha apyrue nuu onpeaeneHuss CUA (3a uckirodeHreM nepBoro pabodero JHS OTYETHOTO TOJa):

d-1 N
(CYAY“ +> CH4) D (x,T,) .,
S. = t=1 * n=1 _ S ,
i D T = k
rue:

K — mopsiikoBbIii HOMEp KaXKJIOT0 HAYMCICHHS Pe3epBa B OTYCTHOM TOJY, NPUHHMAIOIIUIL

3HaueHus oT 1 70 1. k=1 — mopsAKOBBIA HOMEp MOCIeIHEro (TEKYIEro) HAYUCICHUs PE3ePBa;
K- cyMMa Kask[0ro NpoM3BEIEHHOTO B TEKYLIIEM OTYETHOM T'0Jly HAYUCIICHHUS PE3EPBa;

. CyMMa O4CpCAHOIO (TCKYH_[CFO) HAYUCJICHUA PE3CPBa B TCKYIIEM OTUECTHOM I'OLY,

D - konuuecreo pabounx JHEH B TEKYIIEM KaJleHAapHOM rony;
|- konmuecTBO pabouKX JHEH Ieproia, ONPEIEIEHHOTO ¢ HaYala TEKYIIEro OTYETHOTO rojia

10 (BKJIIOYAst) IaThl HAYUCIICHUS pe3epBa | |

t — mopsAKOBBI HOMEp paboyero AHs, MPUHAJIEKAIET0 MEPUOy, 3a KOTOPBIA OMPEEesIEHO

', npuHMMarommii 3HaueHus ot 1 10 d. t=d — mopsAIKOBEIA HOMEp PaboYero JHSA HAYMCIEHUS PE3EPBa

S,

CY4,

- CTOMMOCTBH YHCTBIX AKTHBOB I10 COCTOSIHUIO Ha KOHEI[ KakAoro padodero naHs t, 3a
uckioueHnrem nH4 d. Ecnu Ha pabounii nens t CHA He ompenenena, oHa npuHuMaercs papHoi CHA

3a IPEeALECTBYIOIINN AHIO t pabOUMii JE€Hb TEKYLIEro OTYETHOTO roJ1a.



pacd o
CHAT™ . pacuernas (mpomexyrousas) Benmanaa CUA Ha gaty d, B KOTOpOH HAdMCIAETCS

peseps |, ompejieJieHHas ¢ TOYHOCTBIO 110 2-X 3HAKOB MOCJIE 3aMATOM 110 GopMyIe:

> (uT)) D ,T)

n=1 n
( * )

(Axmuswvry — Km, +ZSk)—(ZC‘1At* T 5 T )
C%anacv — k=1 y t=1 .
Z (xyKnTn ) Z (xnpnTn )
n=1 + n=1
a+ ( T T ))
D :
Axmuegbl

- paCdCTHas BCIIMYHMHA aKTUBOB, BKIIHOYasa ,Z[e6I/ITOpCKy'IO 3aA0JDKCHHOCTh Ha ATy d.
ILC6I/ITOpCKy1-O 3aA0JDKCHHOCTD Ha AaTy d HeO6XOI[I/IMO YUYUTBIBATD 1O HAYHUCIICHUA BO3Hana)K,I[eHI/II>'I u
pe3€pBa HA BBIIIJIATY BO3HATI'pAXKACHUA 3a NaTy d.B CJIydac OIlIaThl B JaTy d ynpaBnﬂ}omeﬁ KOMITaHuEH
BO3HaI‘pa)K[[€HI/II71, HAa4YMCJIICHHBIX B JaTy d, HGO6XOILI/IMO IIpu OoNpCACICHUN paC‘ICTHOﬁ BCJIIMYNHBI

aKTUBOB Ha /aTy d yBeITMYUTh CYMMY aKTHBOB Ha CYMMY YIUTAY€HHBIX BO3HArpaX1eHui B nary d.

Km,

- BETMYMHA KPEAUTOPCKON 3a/I0JDKEHHOCTH 0€3 ydeTa HAauMCICHHBIX BO3HArpasKIeHUI
Ha j1aty d, BKJIIOYas OCTaTOK pe3epBa Ha BBHIILIATY BOo3HarpaxaeHus Ha aaty d-1, roe d-1 —paGounit

JIeHb, TIPEAIIECTBYIOMUN nate d.

i-1
Sk

k=l - oOIras cyMMa pe3epBOB Ha BBIILIATY BO3HATPAXKACHUS, HAUUCIECHHBIX C Hayasa rojia Jo
natel d.

X- IpOLCHTHAs CTaBKa, COOTBETCTBYIOMIAs:

X o
VKn - pasMep BO3HarpaKI€HHsl YIpaBisiomed kommanuu oTtHocutenbHo CICYA,

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

nepuoza ';

npn . COBOKynHLIﬁ pasMep BOSH&Fp&)KI[CHPIfI ClICUAJIM3UPOBAHHOMY JACIO3UTAPHUIO U JIMITY,

OCYILECTBISIIOIIEMY BEJCHHE peecTpa BIAJEIbLIEB MHBECTUIIMOHHBIX MaeB, oTHOCUTENbHO CI'CYUA,

YCTaHOBJICHHBI MpaBUIAMU JOBEPUTEIBLHOTO YIpaBieHHs (B J0JAX), NEHCTBYIOIIUNA B TEUYEHUE

nepuoga ';

10



N — K0JI-BO CTaBOK, JICHCTBOBABIINX B OTYETHOM TOMY;

. . X
M- KOIMYECTBO PabOUMX AHEH eproa, B KOTOPOM JeHCTBOBANIA CTaBKa ", IpUHA UIEXKaIlee

nepuoxy |, rue n=1

Y enT) YT Y nT) ST

(n=1 T +n=1 T ) (n:l T +n:1 T )

Zrl\ll=1$-<nTn); D ;1 1+ D

3HaueHusa

HE OKPYTJISAIOTCS.

S| - Ccy. dpac"t

OxkpyrieHue npu pacyere MPOU3BOAUTCS Ha KaXKJAOM JICUCTBUM J10 2-X 3HAKOB
IocJie 3arsTo.

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

He wucnonb3oBaHHBIE B TEYEHHWE OTUETHOrO TroAa PE3EPBbl HA BBIILJIATY BO3HATPAXKICHUMN
MOJIJIe)KAT BOCCTAHOBJICHHIO TT0 OKOHYAHUIO OTYETHOTO T'0Jia, HO HE TMO3/IHee TIEPBOr0 paboyvero JTHS
roja, CIEAYIOLIIETO 3a OTYETHBIM, M IMPU3HAIOTCA B COCTaBE IIPOYUX JOXOJOB. YKa3aHHOE
BOCCTAaHOBJIEHHE OTpakaeTrca npu nepBom omnpeneineHuu CYHA B roay, CleayrolleM 3a OTYETHBIM
TOJIOM.

WNubie pesepBsl HE (HOPMHUPYIOTCS W HE BKJIIOYAIOTCA B COCTaB 00s3aTEIbCTB TMAEBOTO
WHBECTUIIMOHHOTO (OHJIA.

BosHarpaxaeHust ynpasirOIEed KOMIAHUH, CIIEHUATU3UPOBAHHOMY JEIO3UTAPUIO, U JIULLY,
OCYIIIECTBIISIONIEMY BEJICHUE PEECTPaA BJIAICIIbIIEB NHBECTUIIMOHHBIX MMA€B TA€BOT0 HHBECTUIIMOHHOTO
dboHIa, HAYUCIISIIOTCS B COOTBETCTBUH C YCIOBHSIMU JIOTOBOPOB Ha OKa3aHHWE COOTBETCTBYIOIIUX yCIYT

N C OATbl HAYUCJICHUSA OTPAKAOTCA B COCTABC 00513aTEeNBCTB A€BOr0 MHBCCTUIITUMOHHOTI'O (I)OH,I[a A0

MOMCHTA HUX BBIIIJIATHI.
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Boznarpaxaenune YK 3a mecsu, korna GoHn 3aBepmuT (HOpMUPOBAHUE, PACCUNTHIBACTCS 32

MIEPUOJ C AAThl, CICIYIOLIECH 3a JaTOM:

Brimaun maes

3aBepILCHUS \4

(bopmupoBaHus

10 KOHECI MCCs11a.

HHOPAAOK ONNPEJAEJEHUA CTOUMOCTH UMYIECTBA, HIEPEJAHHOI'O B
OIIVIATY UHBECTUIIMOHHBIX ITAEB

CToMMOCTh MMYIIECTBA, MEPEIAHHOTO B OIUIATY MHBECTUIIMOHHBIX I1a€B, ONpEACISICTCS B
COOTBETCTBUM C TpeboBanusiMu PenepanbHOro 3akoHa «O0 MHBECTHIIMOHHBIX (DOHIAX», IPUHSTHIX B
COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, TpeOOBaHUAMHU YKa3aHus U [IpaBuiiamu JOBEPUTEIBHOIO
yIIpaBJIEHUS COTJIACHO METOJIaM OIPENIEIEHUsI CTOUMOCTH aKTUBOB, MPEAyCMOTPEHHBIM HACTOSIIUMU
IIpaBunamu.

CTOoMMOCTh UMYIIIECTBA, IEPEJAHHOTO B OTIATY MHBECTHIIMOHHBIX MAEB, OMPEIEIISETCS Ha 1aTy
nepefayd TaKoro MMYINECTBAa B OIUIATy MHBECTUIMOHHBIX TNaéB, 3a HCKIIOYEHUEM CIIyyaeB
OIIpeIeNIeHUs] CTOMMOCTH UMYILECTBA, MIEPEIaHHOIO B OILUIATy MHBECTULIMOHHBIX [1a€B, HA OCHOBAaHUU
OTYeTa OIIECHINNKA.

Jlata, IO COCTOSHUIO Ha KOTOPYIO OIpPENENSeTCs CTOMMOCTh MMYILECTBA, NMEPEIaHHOTO B
OIJIaTy MHBECTUIIMOHHBIX [Ta€B, HA OCHOBAHUH OTYETA OLICHILIMKA, HE MOXKET ObITh paHee TPeX MECALEB
JI0 1aThl TIepelayyl TAKOTO UMYIIECTBA B OIUIaTy MHBECTULIMOHHBIX 11a€B U HE TMO3/{HEE AaThl epeaaun
TaKOTO UMYIIECTBA B OIUIATY HHBECTUIIMOHHBIX TTaéB.

CTouMOCTh MMYIIECTBA, NEPEAAHHOTO B OIUIATy WHBECTHIMOHHBIX TIA€B, OMPEAEISIETCS MO

cocTosHUIO Ha 23:59:59 Ha naty nepenaun UMyIIECTBa B OIUIATy MHBECTULIMOHHBIX 11a€EB.

MOPSIIOK YPETYJIMPOBAHUS PASHOT' JIACUM MEJKIY YIIPABJIAIOIIEN
KOMITAHUEN U CIEIIUAJIM3UPOBAHHBIM JEMO3UTAPUEM ITPU
OITPEJAEJIEHUU CUHA

[Ipu oOHapyXeHMH PACXOXICHHH B pacueTe CTOMMOCTH YHCTBIX aKTHBOB, IPOU3BEICHHBIM
Crnenuanu3upoBaHHBIM JICTIO3UTAPUEM M YIPABISIIONIEH KOMITAHMEH, YTIPABISIIONIENH KOMITAHWH
HEOOXOUMO B KpaT4aWlIUil CPOK MPEANpPUHATH BCE HEOOXOAMMBIE MEphl ISl yperyiaupoBaHUS

BO3HUKIIKX pazHoriacuii. CTOpOHBI BIpaBe NoTpeOOBaTh APYT Yy Apyra Jro0ble TOKYMEHTHI (MM UX
12



KOIIMHM), HOATBEP:KIatoIIKe (PaKThl HalpaBIEHUS/TIOIYYEHUS PacIOPsKEHNUH 110 CUeTaM, a TAK)Ke HHBIX
JOKYMEHTOB, HEOOXOAMMBIX JIJIsl BBISICHEHUSI IPUYHMHBI U YCTPAaHEHUS 00OHAPYKEHHBIX PACXOXKICHUI.
B ciydae ecnu pacxokIeHHMs He OBUIM YCTPAaHEHbl O MCTEYEHUS IPEAEIbHOIO CpOKa
IIPEIOCTABICHUST OTYETHOCTH, CIenMaau3upOBaHHBIM JENO3UTapUi W YIPABIAIOMIAS KOMIIAHUS
COCTABIIAIOT aKT O IPUYMHAX PACXO0XKACHUA JaHHbIX B CIIpaBKe O CTOMMOCTH YUCTBIX aKTHBOB.
IIpyu  oOHapyXeHHH  pPACXOXXIEHUMH B  pacyeTe CTOMMOCTHM  4YMCTBIX  AKTHUBOB,
CIIEHMAJIM3UPOBAaHHBIN Aeno3uTapuil u3semaer bank Poccun 0 HEBO3MOXKHOCTH NPOU3BECTH CBEPKY

pacde€ToB CTOMMOCTHU YUCTBIX AKTHBOB.

INEPEPACYET CYA

B ciyyasx usmeHeHUs JaHHBIX, HA OCHOBAaHUU KOTOPBIX ObllIa ONpeiesieHa CTOMMOCTh YHCThIX
AKTHUBOB, CTOUMOCTb YUCTBIX aKTUBOB ITO/JIC)KUT IIEPEPACUETY.

Ecnu BBIIBIIEHHOE OTKIIOHEHHE HCITOIb30BAaHHOM B paciyeTe CTOMMOCTH aKTHBA (0053aTEIbCTBA)
cocrasisieT MeHee ueM 0,1% koppektHoit CHA, u otkinonenne CHA Ha MOMEHT pacueTra COCTaBJIsIeT
menee 0,1% xoppexktnoii CHA, VYnopasmstomas komnanus v Crnenuanu3upoBaHHBIA JeNO3UTapUid
OINpPEEIISAIOT, HE IPHUBEJIO JM BBIIBJICHHOE OTKJIOHEHHE K IOCIEIYIOIIUM OTKJIOHEHUSM, B YacTH
WCIIOJIb30BAaHHOM B pacyeTe CTOMMOCTH akThBa (00s3arenscTBa) 1 CHA, cocraBistonm meree 0,1%
koppektHoii CYA wu He  mpousBouar mnepecuer CYUA u pacyeTHOH CTOMMOCTH OJIHOTO
WHBECTHUIIMOHHOTO  Mas, (32  HCKIIOYEHHWEM  BBISBICHUS  (akTa  HECBOEBPEMEHHOTO
NpU3HAHUS/IPEKpaeHNs TPU3HAHMS aKTHBa (00s13aTeNIbCTBA) BHE 3aBUCUMOCTH OT CTOMMOCTH TaKOTO
akThBa (00s3aTenbeTBa). Ypasisomas komnanus U Crenualn3upoBaHHBIA JEMO3UTApUil 00s3aHBI

MMPUHATb MEPBI IJIA TPECAOTBPAILLICHUA €TO IIOBTOPCHU .

13



IIpunoxenne 1

IHEPEYEHb AKTUBOB, IIOVIEXKAIIUX OHEHKE OIEHIIITUKOM

Ha ocHoBaHMM OTYeTa OLICHIIKA OLICHUBAIOTCS CIEAYIOUINE AKTHBBI:

Llennsie Oymaru U GUHAHCOBBIE HHCTPYMEHTBI, TI0 KOTOPHIM HEBO3MOKHBI HHBIE CIIOCOOBI
OIIpEEIICHUS CIPABEUINBON CTOUMOCTH

Jleburopckas 3a0JKEHHOCTb, B CIIy4ae HAIW4Hs IPU3HAKOB 00ECIICHEHHS U HEBO3MOXKHOCTH
IIPUMEHEHHUSI HHBIX METOJOB ONPEIEIICHHUS CIIPABEIINBOI CTOUMOCTHU
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Ipuio:xkenue 2

MO/IEJIA OIIPEJIEJIEHWS CIIPABEIJINBOM CTOUMOCTHU IEHHBIX BYMAT

JUIss OLIEHKHM CHpaBeAIMBONM CTOMMOCTH LIEHHBIX Oymar HMCHOJB3YIOTCS MCXOIHBIC JaHHBIC
ypoBast 1, 2 wu 3. Ilpm sTOoM HauOOMBIIMKA TNPHOPUTET OTHACTCA LIEHOBBIM KOTHPOBKAM
(HEKOPPEKTHPYEMbIM) aKTUBHBIX PHIHKOB (MCXOJHbIE JaHHbIE YPOBHS 1) M HAMMEHBUIMN IPUOPUTET -
HEHAO0JII01aeMbIM UCXOHBIM JIaHHBIM (MCXOAHBIE JaHHbIE Y POBHS 3).

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

CrouMocTh IIEHHbIX OyMar 0JJHOTO BUJa WM OJHOIO M TOT'O K€ BBIITYCKA HAJUIEKUT OMPENEIATH C
HCIIOJIb30BaHUEM OTJIMYAIOIIMUXCS (Pa3HbIX) METOJOB ONPEAEIECHUS CTOMMOCTH U HICTOYHUKOB JAHHBIX,
KOTOpble Haubojiee yMECTHbl B JAaHHBIX OOCTOSITEIbCTBAX, C YYETOM KpPUTEPUEB, OTPAKAIOIIUX
CHOCOOHOCTh PACHOPSKATHCS LEHHbIMM Oymaramu. K TakuMm KpUTEpUsSM MOTYT OTHOCHTBHCS, B TOM
YyHCJIE MECTO XpaHEHMsl LIEHHOM OyMaru; JAEWCTBYIOIIME OIPaHUYHUTENbHBIE MEpbI, BBEIACHHBIC B
OTHOLIEHUH BJIa/I€bIA LIEHHBIX OyMar (MHOTO JIMLIA, OCYILECTBIISIOLIET0 paBa Mo LEHHbIM Oymaram)
a100 MHOro nuua (opraHu3alnuu), B KOTOPOM (KOTOpPOH) YUYMTBHIBAIOTCS IpaBa BIAJebla LIEHHBIX
Oymar, cocraBisgonmx umymectso ITN®; noctynHocTs OMpX M (MIM) TOPrOBBIX IJIOLIAJOK JJIS

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

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

poccuiickoit Oupyke, NpHU3HAEeTCs JOCTyNHas W HabOmoJaeMas OupykeBas IUIOIIAAKa, B Ciydae
OJIHOBPEMEHHOT'O COOTBETCTBHS CIEAYIOLINM KpUTEPUSAM Ha JaTy onpezaenenus CUA:

- IIeHHas Oymara JomyIeHa K Topram Ha POCCHICKO# Oupike, mpuBeneHHou B [Ipunoxenuu 3
Hactosmux [IpaBui, M Ha 3TUX OMp)Kax YHpaBIAIOIIAs KOMIIAHUS MMEET BO3MOXKHOCTb
pacropskaTbcsl IIEeHHOH OyMaroi, B TOM 4HCiIe C y4acTueEM OpoKepa;

- Hanuyue IeHbl (KOTUPOBKHM) ILIEHHOM Oymaru (B ciydyae, €ciad Ha BCEX JOCTYMHBIX M
Ha0Jt0/1aeMbIX OMPKEBBIX IUIOMIAKAaX OBbLJI HETOPIOBbIH JeHb Ha naTy onpenenenus CUA —
aQHAJIM3UPYIOTCS JTaHHBIE ITOCIEAHETO TOPrOBOrO JHS Ha JAHHBIX IUIOINAKAX);

- KOJIMYECTBO C/IEJIOK ¢ IIEHHOM Oymaroii 3a nmocnennue 10 Toprossix qHei — 10 u Oonee.

15



- COBOKYITHBIN 00BEM CJEJOK ¢ IIEHHOW Oymaroii 3a mocneanue 10 TOProBwIX THEH MPEBBICUI
500 000 (ITsaTecoT THICSY) pyOJIEH (MM COOTBETCTBYIOLINH pyOIeBbIil SKBUBAIECHT 10 KYpCy
banka Poccun Ha nmary ompeneneHus akKTUBHOTO phiHKa (naty ompeneneHuss CHA), eciau
00BEM CJIEIOK ONPE/IEICH B MNHOCTPAHHOU BaJIIOTE).

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

B ciygae, ecnu nenHas 6ymara Topryercsi Ha pOCCHICKOM OMpIKe B OCHOBHOM PEKHUME TOPTOB C
pacyeTamu B pyOJIsIX M1 B HHOCTPAHHOM BaJIOTE€ M TAaKUE PEXKUMBI TOPTOB JIOCTYITHBI JIJIs COBEPIICHUS
caenok 3a cuet umyiectsa [IU®D, To cOBOKYMIHBIN 00bEM CIACIOK U KOJTUYECTBO CACIOK OMPEesieTcs
1o ob1emMy o0beMy TOProB € pacdeTaMH B PyOJIIX U B MHOCTpaHHOU BamtoTe. [Ipu 3TOM BelnUYUHBI
o0bemMa CcIeNoK B BajlOTe AJS IIeJiel OIpeneseHUs] COOTBETCTBUS KPUTEPUSM AKTUBHOTO PBHIHKA
COBOKYITHBIH 00BeM TOproB 3a 10 TOProBwIX JHEH MepeBosATCS B pyosn no Kypcy banka Poccum Ha
naty onpenenenus CHA

OrnpeneneHre aKTHUBHOTO pBbIHKA OCYIIECTBISETCA C Y4Y€TOM TOrO, YTO BO3MOYKHOCTh
WCIIOJIb30BAaHUS JIaHHBIX MOCIEAHEr0 TOPrOBOTO JHS HA TOPTOBBIX IUIOLIAJKAaX HE MPUMEHSETCS B
clly4ae, KOIJa HETOPrOBbIM JieHb (MJIM OTCYTCTBHE TOProB Ha (DOHJOBOM pBIHKE) CBsSI3aH C
IIPUOCTAHOBKOM TOProB Mo pemeHnto banka Poccnn, mpruocTaHOBKOM TOProB B CiIy4ae JOCTHUKEHUS
YCTaHOBJICHHBIX OMPkKEI TOPOTOBBIX 3HAUEHUH U MHBIMU COOBITUSIMU (COTIIACHO MOTUBUPOBAHHOMY
CYXKICHHUIO YIPABISIIONICH KOMITAHWM), CIIOCOOHBIMHM CYIIECTBEHHO TIOBIHUSATH HA W3MEHEHHUE
CIIPaBEJIMBON CTOMMOCTH B TAKON HETOPTOBBIN JIEHb 10 CPABHEHUIO C IMOCIEIHUM TOPrOBBIM AHEM. B
CiIy4ae, €CJIM BO3HUKIINE 0OCTOSITENIbCTBA MPUBOJIAT K 3aTPYITHEHUIO (HEBO3MOXKHOCTH) OIIPEIeTICHHUs
CIPaBEIIMBOM CTOMMOCTH aKTHUBOB, YIPAaBIAIONIAs KOMIAHWUsS 00s3aHa TPHUOCTAHOBUTH BhIIAUY,
MorarieHne 1 OOMEH MHBECTUIIMOHHBIX TMaeB MacBOr0 WHBECTHUIIMOHHOTO (OHIA MO MpUYMHAM, HE
3aBUCSIIUM OT YIPABJIAIONMICH KOMITAHUH, O€30THOCUTEIILHO THIIA MTa€BOT0 WHBECTUIIMOHHOTO (OHAA
W HE3aBUCUMO OT (DaKTHUECKOTO TPOBEAEHUS MPOIEAYyp IO BbIAaue, MOTAIMIEHUIO U OOMEHY
WHBECTHUIIMOHHBIX NTA€B B MOMEHT BO3HUKHOBEHUS O0S3aHHOCTH T10 MPHUOCTAHOBJICHHUIO.

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

OCHOBHOI1 pBIHOK

Ilennble OymMaru PpoCCHMCKHUX
IMUTEHTOB (32 MCKJIIOYEeHHEM
00 IUramui BHEIIHUX
00 IMTrallMOHHBIX 3aliMOB
Poccuiickoii Penepaunn)

MockoBckasi Oupika, eciii MOCKOBCKasi Oupika SBISICTCS
AKTUBHBIM PBIHKOM.

B ciyuae, eciiu MockoBckasi Oup)ka He SIBISICTCS aKTUBHBIM
PBIHKOM — POCCUICKAst OMpIKEBast TUIOIIAIKA U3 YHCIIa AKTHBHBIX
PBIHKOB, MO KOTOpPOH ompeneieH HaunOOIbIIHMK 0o0muid o0beM
CJIEJIOK 10 KOJIMYECTBY IIeHHBIX OyMmar 3a nocienuue 10 (Jlecsats)
TOPTOBBIX [JTHEH, BKJIIOYAs JaTy OICHKH, 10 COCTOSHHIO Ha
KOTOPYIO OIPEEIIieTCs] OCHOBHOM PBHIHOK.

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

OO0Mrannm BHEIITHAX
00JIMrallMOHHBIX 32lIMOB
Poccuiickoii @enepannu,
JAoNMylIeHHbIEe K TOPraM Ha
OPraHu30BaHHBIX TOPrOBBIX
IJIOIAAKAX

Poccuiickas Oupka U3 yncia aKTUBHBIX PBIHKOB, IO KOTOPOM
onpejiesicH HauOOJbIIMKA OOMUI 00bEM CHCIIOK MO KOJIHYECTBY
HeHHBIX Oymar 3a nocieanue 10 TOproBuIX THEH.

[Tpu oTcyTcTBUM HHGOPMAIIUU 00 00bEME CHIETIOK M0 KOJIHYECTBY
LIEHHbIX Oymar ucrnosb3yercss uHpopmauus o0 o0beMe CIEeNIoK B
JIEHEKHOM BBIpaXKeHUU 3a nociieuue 10 ToproBeix AHEH.

IIpu >TOM BenMuMHBI 00BEMa CHEJIOK B BaOTE KOTHUPOBKHU
nepeBoxATcss B pyonu mno kypey banka Poccum Ha paty
onpeaeneuust CYA. [Ipu paBeHcTBe 00BeMa CAETOK Ha Pa3InIHBIX
TOPrOBBIX IUIOIIAJKAaX OCHOBHBIM DPBIHKOM CYHUTAETCS TOProBas
IUIOINAJKa ¢ HAaMOOJBIIUM KOJIMYECTBOM CIEJOK 3a mocienHue 10
TOPTOBBIX JTHEH.

Oo0Jauranuy BHENTHAX
00JIMrallMOHHBIX 32alIMOB
Poccuiickoin denepauuu, He
JAOMyIIeHHbIEe K TOPraM Ha
OMpIKeBbIX IUIOIIAKAX,
AOCTYMHBIX YHPaBJIsIIOnIeii
KOMIIAHHUH

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

Llennble Oymaru

IMopsinok onpeneneHus CrpaBeIIuBOi CTOUMOCTH

Iennbie Oymaru
POCCHICKUX
3MHUTEHTOB, 32
HCKJII0YeHHEM
00 IMramui
BHEIIHUX

00 TMrallMOHHBIX
3aiiMoB
Poccuiickoii
Denepanun

1. MeTtoas! onpeeieHUus: CIPaBeAJIUBO CTOMMOCTH LEHHBIX
OyMmar, VI KOTOPBIX omnpe/e/isieTcs aAKTUBHBIN Oup:keBol pbIHOK (1-i
YPOBEHb)

1.1. Ins onpeneneHus CpaBeNIMBOH CTOMMOCTH HCIIONB3YIOTCS [IEHBI
OCHOBHOT'O PBIHKA 32 IOCJIETHHI TOPTOBBIN JIeHb, BHIOPAHHbIC B
nopsiIKe YObIBaHUS IPUOPUTETA!

a) neHa crpoca (BID) nHa MOMEHT OKOHYaHUSI TOPTOBOTO JTHS
MIPH YCIIOBUH, YTO OHA HAXOJIUTCS B MHTEPBAJIE MEXKITY
munuManbHoH (LOW) u makcumansHoi (HIGH) nienamu crienok
Ha YKa3aHHYIO JIaTy, BKJIF0Yasi TpaHUIlbl HHTEPBaJIa,

b) cpenner3semennas nesa (WAPRICE) na momeHT
OKOHYaHHsI TOPTOBOTO JIHS TIPU YCIIOBHH, YTO OHA
HAXOJUTCS B Ipezenax cipeza no crupocy (BID) u
npemnoxenunto (OFFER) Ha ykazanuyto naty, BKIro4as
IpaHUIIBI HHTEPBAJIA;

C) tiena 3akpeitust (LEGALCLOSEPRICE) Ha MomeHT
OKOHYaHUS TOPTOBOTO JIHS TPU YCIIOBHH, YTO PACKPBITHI TaHHBIE
00 o6beme Topros 3a aeHb (VALUE) u oH He paBeH HYJIIO.

Ecnu nennas Oymara Topryercs Ha pocCHiiCKoi Oupike B peXXKHMax TOProB
C pacyeTaMy B pyOJIsIX U HHOCTPAHHOM BaJltoTe, U Takasi Oupika mpu3HaHa
OCHOBHBIM PBIHKOM, TO Ul OIpPEENICHHsI CIIPAaBEIJIMBOM CTOUMOCTH
MCIIOJIb3YIOTCSI IPUOPUTETHO LIEHBI B BBILIEYKa3aHHOM MOPSJIKE, IO
KOTOPOMY Ha JJaTy OLICHKH OIpe/iesieH HauboIbLINi 00beM CAEIIOK 110
KOJIMYECTBY LIEHHBIX OyMar (IIp1 OTCYTCTBUU MH(POPMAIUH 110 00bEMY
C/IEJIOK IO KOJIMYECTBY LIEHHBIX OyMar ucnoib3yercst HHpopmarus oo
00BbEME CIIENOK B IEHEKHOM BBIpaXXEHUN). B citydae, ecny HU OfiHA U3 LIEH
10 BEIOPAaHHOMY PEXXHUMY TOPIOB B OIPEEICHHOMN BAIIOTE HE MOXKET OBbITh
MCIIOJIb30BaHa Ha JIaTy OIIEHKH, TO MCIOJIb3YIOTCS LIEHBI 3a TY K€ JaTy 10
PEXXHUMY TOProB B IpYroil BaltOTE.

CripaBeyiMBasi CTOMMOCTb JIOJITOBOM IIEHHOH OyMaru onpenensiercs ¢
Y4€TOM HaKOIIJIEHHOr0 KYIIOHHOT'O J0X0/a Ha faTy onpezaeneHus CHA.

2. Mogaesn onpeaesieHUsl ClIPaBeAJIMBON CTOMMOCTH LEHHBIX
Oymar, /1 KOTOPbIX olpeae/sieTcs AKTHBHbII BHeOUP KeBOI PHIHOK
NI JJI KOTOPBIX UMEIOTCH Haﬁ.]’llO)]aeMl)Ie AAHHBIC B OTCYTCTBHUM LIEH
1-ro ypoBHs (2-ii ypoBeHb)

2.1.CnpaBeyinBas CTOMMOCTh AaKIUH POCCHIICKUX IMUTEHTOB
OIpEeIeNIeTCsl HA OCHOBAHMH CIICAYIOIIHUX MOJEIEH U METOJI0B:
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2.1.1. CropaBennuBas CTOUMOCTb aKIMH POCCUMCKUX SMUTEHTOB,
obOpararomuxcst Ha GOHAOBBIX OMpIKAX, ONPEAEIACTCS B
COOTBETCTBUU C MOJEJIBIO OLIECHKH, OCHOBAaHHOM Ha
KOPPEKTUPOBKE HCTOPUUECKOM 1IeHHI (nanee — moaenb CAPM).

Jannast Mmoens npuMeHseTcs He Oosiee AecsITu pabounx JHEH.
[l neneit OLeHKU CIpaBeIJIMBON CTOMMOCTH UCIIOIb3YETCS
CpaBHEHHE JUHAMUKU (JIOXOAHOCTH 32 OIpeIeIeHHBIN
MIPOMEKYTOK BPEMEHHU ) aHATU3UPYEMOM aKIIUU C JMHAMUKON
PBIHOYHOTO MHAMKATOPA, @ UMEHHO MHJeKca MocKoBCKo# bupxu
(IMOEX).

dopmyna pacyera CIpaBeIIMBON CTOMMOCTH:

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

E(R) =R;+ B (R — R

R _Pm1 1
™ Pm,

P, — cripaBennuBasi CTOMMOCTH OJJHOU IIEHHOW OyMaru Ha JaTy
ONpeAeNICHUs CIPABEIIIMBOM CTOUMOCTH. [loiryuyeHHOE 3HaueHne
OKpYTJIIeTCs 10 4 3HAKOB MOCIIE 3aMATOMH,;
P, — mocnenuss onpezneneHHas CpaBeyiuBasi CTOUMOCTb LIEHHOM
Oymaru;
Pm,; — 3HaueHue ppIHOYHOrO MHAMKATOPA HA JaTy ONpPEAEICHUS
CIPaBeIMBOM CTOMMOCTH (B Cy4yae OTCYTCTBUS 3HAUEHUS Ha
JlaTy ONpezeNeHHsl CpaBeUInBO CTOMMOCTH OepeTcs cpeiHee
3HaYeHHE UHIUKATOpa, paccuuTaHHoe 3a 30 npeAIecTBYIOmUX
TOPIOBBIX JIHEH);
Pm, — 3HaueHue pbIHOYHOTO MHIMKATOpa Ha MPEAbIAYIIYIO JaTy
OIPEEIIEHNUs CIIPABEIIMBOM CTOMMOCTH.
E(R) — oxumaemast TOXOJHOCTb IIEHHON OyMarw;
B — 6eta KO3 GUIMEHT, PACCIUTAHHBIH 0 H3MEHEHHSM [[CH
(3HaueHMIT) PHIHOYHOTO UHIMKATOPA M U3MEHECHUSIM [ICHBI aKI[HH.
Jlns pacuera koddpduimenta [ UCHIONB3YIOTCS 3HAUECHUS,
olpeieNIeHHbIe 3a ToceHre 45 TOProBhIX AHEH,
MPEIECTBYIOLIUX JIaTe ONPEIEICHUsI CIIpaBeAInBOI
CTOUMOCTH,
Ry - AOXOHOCTH PHIHOYHOTO UHINKATOPA;
R — Ge3puCcKoBast CTaBKA JOXOIHOCTH, ONpee/IeHHas Ha ATy
OIpPEAEIIEHUSI CTOUMOCTH:

Ry = (Rp/365) x (Ty — Tp)
rjae:
Rj - Ge3pucKoBas CTaBKa JIOXOJAHOCTH B MPOLEHTAX I'OJI0BBIX;
T, —nara onpeneneHus cCupaBeUIMBON CTOUMOCTH,
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To — npenpiayiias qata onpeaeacHus CupaBeInBOd CTOUMOCTH;

bespuckoBas craBka JOXOAHOCTH — CTaBKa, OIPEIEICHHAs B
COOTBETCTBUU CO 3HaYCHHEM KPUBON OECKYMOHHON JOXOTIHOCTU
(craBka KB/I) rocyaapCTBeHHBIX IICHHBIX OymMar Ha HHTEpBaJC B
oaMH roj. B pacuere ucnosp3yroTcs:

1. meTronnka pacuéra KpuBOi OECKYITOHHOH T0XOIHOCTH

rOCY/IapCTBEHHBIX OONHTanuii, onpeaeneHnas MoCKOBCKOM
Oupxei;

2. iMHaAMHU4YecKkue napamerpbl G-KpHUBOIi 10 COCTOSHUIO Ha
KKl TOPTOBBI JIeHb, MyOJIMKyeMble Ha O(UIIHATIEHOM
caiite MOCKOBCKOW OHPIKH.

CraBka Kb/[ paccuntbeiBaeTcs 6€3 MpoMeKyTOYHBIX OKPYTIICHUI
C TOYHOCTBIO JI0 2 3HAKOB IOCJIC 3aIATOH (B MPOIICHTHOM
BBIPAKEHUH).

_ Covariance (Ra Rp)

h= Variance (Ry,)
_ Pai 1 R = Pmi 1
° Paj_, ’ ™ Pmy_y

R, - 10X0IHOCTD aKTHBA;

Pa; — neHa 3akppITHs aKTUBA HA JATYy i;

Pa;_, — npenpinymas neHa 3akpelTus akTHBA,

Rin - AOXOIHOCTH PBIHOYHOTO UHINKATOPA;

Pm; — 3HaueHne ppIHOYHOr0 MHAMKATOpA Ha JaTy i;

Pm;_; — npeasiayniee 3HaueHnEe ppIHOYHOTO HHIUKATOPA;

i =1...N, ToproBeie AHU, TPEAUIECTBYIOIINE AATE OMPEACICHUS
CIIPaBEJJIMBOM CTOMMOCTH, NpHu 3ToM N MeHbllIe WK paBHSETCS
45, Tak KaK JuId pacueTa J0XOJHOCTH aKTUBA U PRIHOYHOI'O
WHJUKATOPa, UCIOJb3YIOTCS 3HAYEHUS LIEHBI 3aKPBITUS U
PBIHOYHOTO MHAMKATOPA 3a MOCIEAHUE 45 TOProBbIX THEH,
MIPEALIECTBYIOIINE JaTe ONPEAEICHUS CIIPaBEUIMBOM CTOMMOCTH.
bera koa¢dunrieHT paccuuThIBacTCA Ha J1aTy,

MIPEALIECTBYIOIIYIO JaTe ONPEACICHUS CIIPABEAINBON
croumoctu. [Ipu 3TOM nata pacuera bera koaduirenra
JIOJIKHA SIBJIATHCS. TOPIOBBIM JTHEM.

[Tpu wucnonb3oBanuu moaenn CAPM B nemsx pacuera Oera
KodpuIMeHTa TPUMEHSIOTCS 3HA4YeHUs IIeH 3aKpbITHUS Ha
MockoBckoii bupxe.

[Tomyyennoe 3HaueHue Oeta Kod(UIMEHTA OKPYTISETCA TIO
IIpaBWJIaM MaTEMaTHYECKOIO OKPYIJIEHUS 10 IATH JECATUYHBIX
3HAKOB.

[Tokazarenun R,, R,, paccuutbBatoTcst 0€3 NPOMEKYTOUHBIX
OKPYTJICHUH.
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[Ipoune ycnoBus:
[{ena 3aKkpbITUs Ha 1aTy ONPEAEIICHUS CIPABEIIMBONA CTOMMOCTH
B MOJIEJIM HE YUUTHIBACTCS.

[Ipy oOTCYTCTBHM LEHBI 3aKpBITHS, OTBEYAIOUICH YCIOBUSIM
ycraHoBneHHbIM [IpaBunamu ompenenenuss CHA, B kakoii-mu6o
TOProOBbIN JIeHb B Mepuoje 45 TOProBeixX AHEH (WU B MEPUOJIE C
JaThl Hauana oOpalieHus IeHHoW Oymaru Ha (OHI0BOM OUpKe 10
JaThl OMpEIeNICHUs CIIPABEATUBOI CTOUMOCTH, €CJIH 3TOT MEePUO]T
MeHbIle 45 TOpProBeIX JHEW) Ha Jary pacdera Oera
koa(durmenTa, uHpopmMaIs O 3HAYCHUU PBHIHOYHOTO
MH/IWKaTopa U OE3pHCKOBOM CTAaBKH 3a TOT TOPTOBBINA JEHH B
MO/JIEJIN HE YUUTHIBACTCA.

[Ipy Hamuuuu ULEHBI 3aKpbITHS, OTBEYAIOIIEH YCIOBHUIM
ycraHoBieHHbIM [IpaBunamu onpenenenus CYUA, u orcyrcTBUn
3HAYEHUS PIHOYHOTO MHAMKATOpa B KAKOH-IMOO TOProBbIl JIEHb
B mnepuoje 45 TOproBbIX JHEW (MM B MEpPUOJE C JaThl Hayaja
oOpamieHuss 1eHHOW Oymarum Ha (OHIOBOH OHpXKe 10 JaThl
OIpeNieNIeHUs] CHPABEAJUBOW CTOMMOCTH, €CIM 3TOT IEPHOA
MeHbllle 45 TOpProBeIX JHEH) Ha Jary pacuera Oera
K03 QuuMeHTa, 3HAYEHUE PBIHOYHOTO HMHAUMKATOpa 3a 3TOT
TOpFOBI:Iﬁ ACHb IPUHUMACTCA PaBHBIM IMOCJIICAHCEMY NU3BCCTHOMY.

[Tpu oTcyTcTBHM 3HaUEHUS OE3PUCKOBON CTaBKM Ha JIaTy pacuera
Oera koddduureHTa, e€ 3HaYCHHE 3a ATOT JACHb NPUHUMACTCS
PaBHBIM IIOCJIETHEMY U3BECTHOMY.

C natel BO3HMKHOBEHHUSI OCHOBAHMWM /Ji1 NMPUMEHEHUS] MOJEIN
CAPM 10 nmatel mpekpaiieHus OCHOBAHHUH TSl €€ MPUMEHCHHS
UCTIONB3YETCST MHQPOpPMAIMS O I[€HAX 3aKpbITUS M 3HAYCHUAX
PBIHOYHOTO MHIUKATOPA TOIBKO TOM OMPIKU, KOTOpas OTpeeieHa
Ha J1aTy BO3HUKHOBEHUS OCHOBAHWH Il MPUMEHEHHUS MOJEIN
CAPM. K Takoit nHpOpMAIIH OTHOCATCS CIICAYIOIINE 3HAYCHHUS:

a) LIeHa 3aKPBITUS;
0) 3HaueHHE PPIHOYHOIO MHAUKATOPA.

2.1.2. CnpaBeminBas CTOMMOCTb aKIIMA POCCUHCKHUX IMHUTEHTOB B
clydyae TmpuoOpeTeHHss B TEpUOA  pa3MELIEeHUs C  JaThbl
NpHOOpeTeHusl U 10 MOosiBIeHUs 1ieH | ypoBHs, HO He Oozee 10
pabouux JHEW C [JaThl, CIEAYIOIIeH 3a JaTOM OKOHYAHHS
pa3MeIIeHusl, JOMMYCTUMO HCIIOJIb30BaTh LIEHY pa3MelleHus 0e3
KOPpEeKTUpPOBKM. B oTcyrctBUM 1LieH 1-TO ypOBHS CBBILIE
YKa3aHHOT'O CPOKa IPUMEHSIETCS OLIEHKA HA OCHOBAaHNUHU MCXOIHBIX
JaHHBIX 3-TO YpOBHA. YMNpaBisiollass KOMIIAHHSA IO CBOEMY
YCMOTPEHHMIO MOJKET NEPENTH Ha OLEHKY C HCIIOJIIb30BaHUEM
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UCXOJHBIX JAHHBIX 3-TO YPOBHS J0 UCTEUEHUS YKa3aHHOIO CPOKa,
000CHOBAB CBOE PELIEHNE MOTUBUPOBAHHBIM CY>KJIEHUEM.

2.2.]Ins  ompeneneHus  COPaBEIJIMBOM  CTOMMOCTH  OOJIUTrauMii
POCCHMHCKUX 3MHTEHTOB HCIIOJIB3YIOTCS CJICIYIOIIME IICHBI H
MO/JIEJIH, BRIOPAHHBIC B MOPSIKE YOBIBAHUS MPUOPUTETA!

2.2.1. OmnpenensieTcss ¢ HCIOJb30BAaHUEM YKAa3aHHOTO HUXKE
NPUOPUTETA LIEH C YIETOM HAJIMYMSA IOCTYIA K YKa3aHHBIM IIEHAM,
a TaK)Ke PEJIEBAHTHOCTH MUCXOJHBIX JIAHHBIX U METOJUK pacyera,
NPUMEHSEMBIX TPU pacdeTe YKa3aHHBIX LEH IMOCTaBIIMKAMU C
YY4ETOM OTpaHWYCHUN Ha PacIOpsHKCHUE IICHHBIMH Oymaramu.
CrpaBemyuBass ~ CTOMMOCTh ~ JOJTOBOM  LEHHOW  Oymaru
OIpENEeNSIeTCsl ¢ Y4eTOM HAKOIUICHHOTO KYIOHHOTO J0XOJa Ha
naty onpeaenenust CHA.

2.2.1.1. Uena, paccunrannas HKO AO HPJ] nmo meromomnorusm,
yrBepxkaeHHbiM 01.12.2017 u no3nHee, omnpeneneHHas IO
Merony | wimm wMerogqy 2 Ha OCHOBaHUM JaHHBIX
UCKITIOYUTENEHO u3 POCCHUNCKHX HMCTOYHUKOB
(https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. Cpennsss WHAUKATUBHAs 1I€HA, OIpEJEJICHHAas 10
meroguke «Cbonds Estimation Onshore», packpsiBaemas
rpynmnon KOMITaHUH Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore).

2.2.1.3. NunekcHas 1eHa, omnpezaeieHHas mo meroauke RUDIP
RUS (mo wucxomHsiM AaHHBIM, OTHOCAIIMMCS K 1 wmum 2
VPOBHIO), pacKpbiBaemasi HH(POPMAIMOHHO-aHATUTUYECKUM
npoaykroM RuData Price MexnyHapoaHoi nH(GOpMaimoHHON
rpynnel  «MHTepdake»  (https://rudata.info/aboutDB/data-

price).

B cayuyae oTCyTCTBHSI pacUeTHBIX II€H, PACKPBIBAEMBIX YKa3aHHBIMU
BbIIlI€ HICTOYHUKaMH UH(OpPMAIUH, B CBSI3U C HETOPTOBBIM JHEM OUPIK,
[0 UTOTaM TOPTOB Ha KOTOPBIX OMPEIEISAIOTCS PaCUeTHbIE LIEHBI, IS
LeJIel ONpeIeNICHUs CIPaBEJIMBO CTOMMOCTH aKTUBOB UCITOJIb3YETCA
LIEHa, PACCUMTAHHAas [0 UTOTaM MOCIEIHEr0 TOProBOro AHs. Takoi
MOAXOJ UCIOJIB3YEeTCSI B OTCYTCTBHE COOBITHH, KOTOpPHIE MOTJIH
CYILIECTBEHHO MOBJIMATH HAa 3HAYEHUE PACUECTHOM LIEHBl B HETOPTOBBIM
JIEHb.

2.2.1.4. Tlena, ompeneneHHas MO MOJEIW OIEHKU IS IEHHBIX
Oymar, HOMHHHPOBAaHHBIX B pPYOJSIX, B COOTBETCTBHH C
[Tpunoxxennem 20 (Monenb OIEHKU HCIONB3YEeT HCXOIHBIE
JaHHBIE 2-TO YPOBHS B CiIydae OTHECEHUs OOJHMTanuu K
peiitunrosoit rpynmne I, II nm 1)
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2.2.2. Jlna ompeneiceHusl CIPaBEIMBOM CTOMMOCTH OOJIHUTANMA
POCCHIICKMX 3MHUTEHTOB, MPUOOPETCHHBIX MPU pa3MEIICHUH (B
TOM YHCJIC 3aMEIAIONINX OOJIMraluid, oriaTa KOTOPBIX MPU UX
Pa3MEIeHUH OCYIIECTBIISETCS €BpOOOIUTAIIUAMHU (B TOM YHCIIC B
ciyyae nepenaur (yCTYIKH) BCEX UMYIIECTBEHHBIX U MHBIX MPaB
0 €BpPOOOIHranusM POCCHMCKMM IOPHINYECKAM JIMIAM) B
MEepUOJ C JaThl Hayaja pa3MEIICHUs U JI0 MOABJICHUS LIeH 1-ro
YPOBHSI WJIU II€H, ONPECICHHBIX ¢ YIETOM MCXOJHBIX JAaHHBIX 2-
ro Wik 3-TO ypoBHA (32 UCKIIFOUEHHEM IICHbBI, ONpEeIeIsieMOl 1o
MOJICIIA OIIEHKH JIJIS IIEHHBIX OymMar, HOMUHUPOBAHHBIX B PyOIIsX,
B cooTBeTcTBHH C [Iproskenuem 28, v cripaBeIMBOM CTOUMOCTH,
OTIPEICTICHHON Ha OCHOBAaHHMH OTYETA OIICHIIUKA), TPHUMEHSIEMBIX
JUTSL OTICHKH OOJTUT AN POCCHIICKUX IMUTEHTOB B COOTBETCTBUU C
Hactosmumu [IpaBunamu CHA ucnonb3yeTrcs 1ieHa pa3MelieHus.

C pnatel, cienyromieil 3a AaTOW OKOHYaHUs pa3MELIEHUus U 10
MOSIBJIEHUS LIEH 1-TO YpOBHSI WU LI€H, ONPEAEICHHBIX C YUETOM
MCXOJHBIX JAHHBIX 2-TO WU 3-T0 YPOBHSI (32 UCKIIFOUEHUEM LIEHBI,
ompeenseMoil 1Mo MOJenH OIEHKW s IeHHBIX Oymar,
HOMUHUPOBAHHBIX B py0JIsiX, B coorBeTcTBHH C [Iprnoxennem 20,
U CHpaBeAJIMBOM CTOMMOCTH, OIIPEACIICHHOM Ha OCHOBAaHUU
oTyeTa OLEHIIMKA), NPUMEHSEMbIX Ul OLEHKU oOJuranuit
POCCHIICKMX HMHUTEHTOB B COOTBETCTBUM C HACTOSIIMMH
[IpaBunamu CUYA, HO He Oosiee 10 paboumnx gHEH, UCTIOIB3YETCS
L[eHa pa3MelleHus, CKOPPEKTUPOBaHHAas o0OpatHO
MPONOPIIMOHATBHO U3MEHEHUIO KJIF0OUEBOM cTaBkU banka Poccuun
(HOBas KItOUYEBasi MUHYC CTapas KItoueBas).

Haumnas ¢ 11 pa6oqero AHs, ¢ OAaTbl OKOHYAaHUA Pa3MCIICHUA
CIripaBCjinBasgd CTOUMOCTE OIIPCACIACTCA B O6HICM IMopsAaKe.

CrpaBeqyiuBass ~ CTOMMOCTb ~ JIOJTOBOM  LIEHHOW  Oymaru
oIpesieNnsercss ¢ y4€TOM HAKOIIJIEHHOTO KYIOHHOTO J0XOJa Ha
naty onpeznenenus CHA.

3. Mogean omnpeaejeHusi CIPaBeJIMBOH CTOMMOCTH ILEHHBIX
Oymar, sl KOTOPbIX He OmpelejsieTcsi AKTHBHbI PBIHOK W
OTCYTCTBYKOT HalJ101aeMble 1aHHbIE (3-i YPOBEHb)

3.1. CopaBeminBas CTOMMOCTh AKHIMH POCCHIICKMX 3MUTEHTOB
OIpEeLEAeTCS Ha OCHOBaHUU oT4era OLICHIIIVKA,
COOTBETCTBYIOIIETO 3aKOHO/IaTEIbHBIM TPEOOBAHUSAM B OTHOLIEHUH
oneHku umyiuecrsa [ IO

3.2.  CopaBemnuBasg  CTOUMOCTh  OOJIMTAUMH  POCCHMCKHX
JMHMTEHTOB (32  HUCKJIIOUYEHHEM  OOJuranuii  BHEIIHUX
oOnurannoHHbIX 3aiimMoB Poccuiickoit denepannn) Onpenensiercs
C UCHOJb30BAHUEM YKA3aHHOI'O HMXKE MPHUOPUTETA IIEH C y4ETOM
HaJIN4YUA JOCTyla K YKAa3aHHBIM IEHAM, a TaK XC PCICBAHTHOCTU
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HUCXOJHBIX JAHHBIX U MCTOAUK pacucTa, MPUMCHACMBIX ITPHU PACUCTC
yKa3aHHBIX II€H TOCTAaBIIMKAMH C YYETOM OTpaHWYCHUH Ha
PaCIOpANKCHUC LECHHBIMU 6YMaFaMI/I. CHpaBeI[JII/IBaSI CTOUMOCTD
JI0JITOBOM IIEHHOW OyMaru omnpeiessieTcs C y4eTOM HAaKOIUIGHHOTO
KYIIOHHOTO J0X0/a Ha faTy onpeaenenus CHA.

3.2.1. lena, paccuntannas HKO AO HP/I, omnpenenennas mno
MeToly 3 Ha OCHOBE METOJuK, yTBepxkiaeHHbIXx 01.12.2017 u
no3auee (https://nsddata.ru/ru/products/valuation-center)

3.2.2. UnpekcHas neHa, onpeaeneHHasa no meroauke RUDIP RUS
(MO UWCXOIHBIM JAHHBIM, OTHOCSIIMMCS K 3 YpPOBHIO),
packpbiBaeMass MH(GOPMAaLMOHHO-aHATUTUYECKUM HPOIYKTOM
RuData Price MexayHapoaHoii WH(POPMALMOHHON TPYHIIBI
«MuTepdakce» (https://rudata.info/aboutDB/data-price)

B ciyuyae OTCyTCTBUS pacUETHBIX LIEH, PACKPBIBAEMBIX YKAa3aHHBIMU
BBIIIIE WCTOYHMKAMHU MH(QOPMALMU, B CBSA3U C HETOPrOBBIM JHEM
OupK, IO UTOraM TOPTOB Ha KOTOPBIX OINPEAEISAIOTCS pacyeTHBIE
LIEHBI, I LIeJIEd ONPENENICHUs CIPABEIIMBON CTOMMOCTH aKTHBOB
UCIIOJB3YETCSl 1LI€HA, pAacCUMTaHHAas II0 UTOraM IIOCJIEIHETO
TOProBOro JHs. Takoi MoIX0 HCIIONIb3YETCSl B OTCYTCTBHE COOBITHIA,
KOTOpBIE MOIVIM CYLIECTBEHHO IIOBJIMATH HA 3HAYCHHE DPACUCTHOMU
LIEHbI B HETOPI'OBBIN JICHb.

3.2.3. llena, ompeaesieHHast 10 MOJIEJIN OLEHKH JUIsl IEHHbIX OyMar,
HOMHHHMPOBAHHBIX B PYOJIiX, B COOTBETCTBUM C lIpunoxxenuem
20 (MoJ1es1b OLIEHKHU MCIIOJIb3YET UCXOAHbIE JaHHbIE 3-T'0 YPOBHS
B Clly4yae OTHECeHUsl obnurauuu K [V pedTuHroBoi rpymime)

3.2.4. CnpaBennuBas CTOMMOCTb, ONpEJEICHHAs Ha OCHOBaHUU
oTueTa OIEHIINKA, COOTBETCTBYIOIIETO 3aKOHOJATEIHHBIM
TpeOOBaHUSAM B OTHOILIEHUU OlLleHKH uMyiecTsa [TUD.

B ciIy4dac, €ClIM OUCHIONUKOM OIMPEACIICHA CIIpaBEainBass CTOUMOCTD
oe3 Y4€Ta HAKOIUJICHHOTO KYIIOHHOTO A0X0Hda, TO CIIpaBCaInBas
CTOUMOCTBE OINPEACTIACTCA € Y4YC€TOM pPACYCTHOTO HAKOIIJICHHOI'O
KYIIOHHOT'O JOXO0Ja Ha KAXKAYIO N1aTy OLCHKH.

3.3. CropaBemnuBas CTOMMOCTh A€NO3MTHOIO cepTH(HUKATA
OmpenensieTcss ¢ HCIOJb30BaHHEM  METO/A  OIpEJelICHUs
CTIpaBeNIMBONH CTOMMOCTH JICHEXKHBIX CpPEJICTB BO BKJIAAAX
(ITpunoxenwue 4).

B ob6mem cnyuae mis Bcex IIEHHBIX OyMar HCTOJB30BaHHE OTYETA
OILICHIIIMKA, OTPAaHUYMBAETCS YCIOBUSMH, NMPUMEHAEMBIMU B CIllydae
BO3HUKHOBEHHSI COOBITHH, BEAyIMIMX K OOECIEHEHHWIO aKTHBa B
cooTtBeTcTBUM ¢ [Ipunoxenuem 5.
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Ooauranuu
BHEITHUX

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

1. Mertoabl omnpeneseHUusi CHPaBeJJMBOM CTOMMOCTH IEHHBIX
Oymar, VIl KOTOPBIX ONpeae/sieTcs AaKTUBHBINA Oup:keBoii pbiHOK (1-i
YPOBEHb)

VYcnoBus v NOPSIAOK ONPEIETCHUs CIIPABEIIMBON LIEHBI | YPOBHS ¢ yUeTOM
KPUTEPUEB, XapaKTEPU3YIOLUIMX BO3MOXKHOCTb PAaCHOPSDKEHUsS LIEHHBIMU
Oymaramu, npezactapiieHsl B [Ipunoxennn A k Hactosmemy [Ipunoxenuro.

Oco0eHHocTH BbHIOOpa IEeHBbI, €CJM IeHHass Oymara TOpPryercsi Ha
pOCCHiiCKOHl OMprke B peKMMAX TOProB ¢ pacyeramMu B pyOJsiX H
HHOCTPAHHOM BAJIIOTE:

Ecnu nennas Oymara TopryeTcst Ha pOCCUHCKOM OMpiKe B pekuMax TOPToB
C pacueTamMu B pyOJIIX U MHOCTPAHHOM BaJIOTe, U Takas Oupka mpu3HaHa
OCHOBHBIM DPBIHKOM, TO JJIi  OIpPEAEICHUS CIpPaBeIJUBON CTOMMOCTH
UCIIONIB3YIOTCS. MPHUOPUTETHO LEHBI B BBHIINICYKA3aHHOM TMOPSAIKE, II0
KOTOPOMY Ha J1aTy OLIEHKH OIpejesieH HauOOJbIIMA O00bEM CHEIOK IO
KOJIMYECTBY IIEHHBIX OyMmar (mpu OTCYTCTBUH HH(GOpMAalMU MO 00BEMY
C/IEJIOK MO KOJIMYECTBY LEHHBIX Oymar HCIoyib3yeTrcs HMHQpopmanus 00
o0BeMe ClIeoK B IEHEKHOM BhIpaxeHHH). B citydae, ecnu HU o/iHa U3 1IeH
10 BBIOPAaHHOMY PEKHUMY TOPTOB B ONPE/ECIIEHHOMN BaIIOTE HE MOYKET ObITh
MCIIOJIb30BaHa Ha ATy OLEHKH, TO UCIOJIB3YIOTCS LIEHBI 32 Ty )K€ JIaTy MO0
peXUMY TOPIrOB B IPYroil BalIOTE.

CnpaBemyiiBasi CTOMMOCTh JIOJTOBOM IIEHHOW Oymaru ompenemnsieTcs ¢
Y4€TOM HaKOIUIEHHOI'0 KYITOHHOTO A0X0/1a Ha naty onpeaenenus CHA.

2. Mopenn ompeneneHusi CHPaBeJIMBOH CTOMMOCTH I EHHBIX
Oymar, 1Jisi KOTOPBIX omnpe/e/isieTcsl AKTHBHbINH BHeOHP KeBOil PHIHOK
WIHN UIS1 KOTOPBIX HMEIOTCH Ha0/1101aeMble JAHHbIC B OTCYTCTBHHU LIeH
1-ro ypoBHs (2-ii ypoBeHb)

VYcnoBus ¥ TOPSAIOK ONpeAeIeHUS CIIPABEITIMBOM IIEHBI 2 YPOBHS C YUETOM
KPUTEPUEB, XAPAKTEPU3YIOIIUX BO3MOXHOCTb PACHOPSIKEHUS LICHHBIMHU
Oymaramu, npexactaBieHbl B [lpunoxeHun A K  HacTosAlEMY
[Ipunoxenuto.

CrpaBeqyiiBass CTOMMOCTb JIOJITOBOM IIEHHOM Oymaru ompenensieTcs C
Y4€TOM HaKOIUIEHHOT'O KYITOHHOTO J0X0/1a Ha naty onpeaenenus CHA.

3. Mopnenu onpejaejeHusi CHpPaBelJIMBOl CTOMMOCTH UEHHBIX
Oymar, i KOTOPBIX He oOmpeaeasieTcsi AKTUBHbIH PBIHOK M
OTCYTCTBYHOT Ha0J/01aemMble JaHHbIe (3-ii ypOBEeHb)

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

[Ipumeyanue:

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

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

IIponieHTHBIM KyMOHHBIA A0XOA IO JOJTrOBBIM ILIEHHBIM Oymaram ompezessercs B pasMmepe,
OIPECIIEHHOM B COOTBETCTBUU C YCIIOBHAMM BBIITYCKa Ha 1aTy pacyeta CHA, 1 ucxons U3 KOJIM4ecTBa
[IEHHOH Oymaru Ha Aary pacueta. [IpoleHTHbII KYIOHHBIH JOXOJ] ONPEeNsieTcs B BAJIIOTE HOMHHAJA

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

Bei0op cmocoba OneHKHM clpaBeUIMBOM CTOMMOCTH LIEHHBIX Oymar (B TOM 4HCIIE LEHHBIX Oymar OJHOIO W TOTrO K€ BBIIIYyCKa)
olpeensercss HauuueM (pakTH4eCKO BO3MOKHOCTH pacropsaTbcs LIEHHBIMU Oymaramu (LIeHHOHM Oymaroii) B yCIOBHSIX HEIPYKECTBEHHBIX
JeMCTBUHM, TMPEeINPUHUMAEMBIX CO CTOPOHBI HHOCTPAHHBIX T'OCYJapCTB, MEXIYHAPOJHBIX OpraHM3alWi, HWHOCTPAHHBIX (HHAHCOBBIX
OpraHu3aIi, MEKIYHAPOIHBIX PACYETHO-KIMPUHTOBBIX IIEHTPOB «EBpoxmmp banky, r. bproccens, n «Knupctpum bankunry, r. JIrokcemOypr,
B TOM YHCJIE CBSI3aHHBIX C BBEICHUEM OIPAaHMYMTEIBHBIX MEp B OTHOomeEHMM Poccuiickoil ®enepanuu, poCCUNCKUX IOPUIUMYECKHUX JIUL U

rpaxaaH Poccuiickoit ®enepanuu.

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

I'OBO3 P®

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

a) neHa crpoca (BID) Ha MOMEHT okOHYaHUS TOProBoil ceccun MockoBcko# Ouprku Ha farty onpenenenus CHA npu ycloBUH, 4TO OHA
HaXoAUTCs B uHTepBasie Mexay MunuManbHoi (LOW) n makcumaneshoit (HIGH) nenamu cienok Ha ykazaHHYIO JaTy, BKJIIOYasi FPaHULIbI
MHTEPBAJIA;

b) cpennen3penieHHas 11eHa (WAPRICE) Ha MOMeHT okOHYaHUs TOProBoil ceccun MockoBckoi Oup:ku Ha naty onpezenenus CHA
IpY YCIOBUH, YTO OHA HaXOJUTCS B Mpeaenax crpena no crupocy (BID) u npennoxennto (OFFER) Ha ykazaHHYIO 1aTy, BKIIOYas TPaHUILIbI
MHTEpBaJa;

C) rieHa 3akpeitus (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHUS TOProBoi ceccrr MOCKOBCKOW OMpku Ha naTy onpenenenus CUA
IIPU YCIIOBUH, YTO PACKpPHITHI JaHHBIE 00 00beme Topros 3a 1eHb (VALUE) u oH He paBeH Hy:IO.

2 YpOBEHb CIIPaBEAJIMBOI CTOMMOCTH
1) nena, paccuntannas HKO AO HP/I o yrBepx1eHHBIM METOJUKAM MO3XKE Mopenb O1leHKH, OCHOBaHHAs1 Ha KOPPEKTUPOBKE
01.12.2017, onpenenennas 1 uiau 2 MeToaoM ucropuueckoi 1eHsl (Mogenb CAPM) - Tonbko asist




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

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

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

Jns neHHbIX OyMar, HOMMHUPOBAHHBIX B PyOJISIX U HE SBIISIOMINXCS
€BpOOOIUrannsAMH, UCIIOIb3YeTCs TaK XKe:

4) neHa, onpezeneHHas 0 MOJIENIN OLEHKH /IS LIEHHBIX Oymar, HOMUHMPOBAHHBIX
B pyOssix, B coorBercTBHH C [Ipmnokenuem 20

LIEHHBIX Oymar, oOpamaronmxcsa Ha MockoBcKoi
oupxe.

3 ypoBeHb clipaBeJIMBOIi CTOMMOCTH

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

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

B ciydae oTcyTCTBUSI pacUETHBIX II€H, PACKPHIBAEMBIX YKa3aHHBIMU BBIIIIE
UCTOYHUKaMHU MHGOPMAIUH, B CBSI3U C HETOPTOBBIM JHEM OUPK, TIO UTOTaM TOPTOB
Ha KOTOPBIX OMPEACIISIIOTCS PaCUeTHBIE TICHBI, /TS IIeJIeH OnpeIeeHus
CIIpaBeUIMBOM CTOMMOCTH aKTUBOB MCIOJIb3YETCA 1I€HA, paCCUUTAHHAS 110 UTOraM
MOCJIETHETO TOPTOBOTO JHS. Takoi moax0/1 UCTIOIB3YETCS B OTCYTCTBHE COOBITHIA,
KOTOpPbIE€ MOTJIM CYILIECTBEHHO MOBJIUATh Ha 3HAUEHHE PACUETHOM 1IEHbI B
HETOPTOBBIN JIEHb.

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

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

YCTQHOBJICHHOT'O MPO(. YYaCTHUKOM IS
BO3MOYKHOT'O COBEPIICHHS CAEIKH TI0
Ipe0CTaBIeHHON KOTUpOBKe. [Ipu 3TOM CBeneHus
0 Ha0JII01aeMbIX/TIOATBEPKAAEMbBIX KOTHPOBKaX
JIOJKHBI OOHOBIISATHCS €KEMECSYHO Ha OCIEeTHUM
paboumii 1eHb KaJCHIAPHOTO MecsIIa.
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3) nns HeHHbIX OyMar, HOMUHUPOBAHHBIX B POCCHICKUX PYOIISIX U HE
SIBJISTFOIIUXCST €BPOOOIUTaIlMsIMU - 1I€HA, ONPEICICHHAS 110 MOJISIIA OIICHKH IS
LEHHBIX Oymar, HOMUHHUPOBAHHBIX B pyOJIix, B cooTBeTcTBUHU ¢ [Ipunoxxenuem 20

4) neHa (CTOMMOCTB) OIPEACIICHHAS C UCTIOJIb30BAHHEM
HAOJTI01TaEMBIX/TIOITBEPIKIAEMBIX KOTHPOBOK, MMPEIOCTABICHHBIX MPOQ.
y4aCTHUKAMHU PbIHKA LIEHHBIX OyMmar, Ha OCHOBaHHMH MOTUBHUPOBAHHOTO CYXJICHUS
VYrpasnstonei KoMIaHu# (B TOM YUCJIE O CIOCOOHOCTH Pean30BaTh AKTUB TAKHUM
JUIaM), B TeYEHUE CPOKa, YCTAHOBIEHHOTO MPOd. YIaCTHUKOM IS BO3MOKHOTO
COBEPIIICHHSI CIICJIKH 110 TIPEIOCTABIICHHOW KOTUPOBKE. [Ipu 3TOM cBeneHus o
HAOJI0/TaEMBIX/TIOITBEPKIAEMBIX KOTHPOBKAX JIOJKHBI OOHOBIISITHCS €KEMECTIHO
Ha MoCJIeHUN pabouunii IeHb KaJeHAapHoro Mecaia. B Tom cinydae, ecinu
HanpaBlieHHas HHGopMaIus JIMOO corjamieHue, peryIupyroniee OTHOICHHS
CTOPOH, HE COACPXKUT YKa3aHUs Ha CPOK, B TEUYCHHUE KOTOPOTO MPO(. yIaCTHUK
TOTOB COBEPIIUTH CAEINKY MO MPEI0CTaBICHHON KOTUPOBKE, TO TaKasi KOTUPOBKA
MOYET UCTIOIB30BATHCS JIUISI LIEJIeH OTIPEeIeIEHUs CIIPaBEUIMBON CTOMMOCTH
[IEHHOW OyMaru TOJIbKO M0 COCTOSIHUIO Ha ATy KOTHPOBKH.

5) neHa (CTOMMOCTB) ONpesiesIeHHas Ha OCHOBAaHUM OTYETa OLICHIIIMKA,
COCTaBJIEHHOT'O HE paHee 6 MecsleB 10 Aarhl onpeaeneHuss CHA, oo 0 (Homib)
(ol1eHKa MO HYJIEBOW CTOMMOCTH JIOCTYITHA TOJIBKO JJIs1 MHOCTPaHHBIX O0JIMTalui,
HE CBSI3aHHBIX C POCCUICKUMU IOPUINYECKUMH JTUI[aMH, JOJTOBBIX LIEHHBIX Oymar
MEXYHApOIHBIX (PMHAHCOBBIX OpraHU3allNil 1 MHOCTPAHHBIX TOCYIAapCTB,
KOTOpBIE OBLIIM MEPBUYHO pa3MeIlleHbl B UHOH cTpaHe, yeM P, B ciryuae
MOJATBEPKIEHUSI HEBO3MOKHOCTH PACIOPsKATHCA aKTUBOM M HAJTUUMS
00CTOSITENBECTB, CBUAETEILCTBYIOIIUX O HEBO3MOYKHOCTH OCYIIECTBUTH HAJEKHYIO

OIICHKY aKTMBa B CcOOTBeTCTBHH ¢ DenepabHbIM 3akoHOM N-135 "O0 ornieHOUHOIM

nestenbHoCcTH" oT 29.07.1998 rona)

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

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

Xpanenue He yepe3 HP{

Mecto XPaHCHUS, KaK KpI/ITCpI/Iﬁ OrpaHUYCHUS PACIIOPSIKCHUA

LIEHHBIMU OyMaramu
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IroBo3 P®

BupJfC@Gble UEHbL UCNOIL3YIONICA MOJIbKO Npu Haiuvduu docmyna U 603MOIHCHOCMU cosepuLantb coenKu Ha MaKux 6up9fcax (CM.

1 ypoBeHb cripaBeJ B0 CTOMMOCTH

Ipunosicenue 3)

LleHBl OCHOBHOT'O PBIHKA U3 YHCJIa aKTUBHBIX POCCUHCKUX OMpPiK (3a nCKiIroueHueM MockoBckoii Oupkn) Ha naty onpeneneHust CHA (umu
3a IIOCJIEJHUM TOPTrOBBIN J1eHb, €CIIU PA0OUMii IeHb 00BsIBIIEH OUpKell HETOPTOBBIM) B IOPsi/IKE YObIBaHUS IPUOPUTETA!
a) nena crpoca (bid) Ha MOMEHT OKOHYAHUSI TOPrOBOW CECCHM POCCHICKOW Oupku Ha aaty ompexaeneHus CUA mpu ycinoBuu
HOJTBEPXK/IEHUS ee KoppekTHocTH; LleHa cmpoca, onpeneneHHas Ha gaty ompeneneHus CHUA, npus3HaeTcsi KOPPEKTHOM, €cliu OHa
HaXOJUTCs B UHTEpBaJIe MEX /1y MUHUMAJIbHOM U MaKCUMaJIbHON LIEHAMH CIEJIOK Ha 3TY K€ JAaTy 3TOH K€ OMpKu;

b) cpenHeB3BenIcHHAS 1ICHA HA MOMEHT OKOHYAHHSI TOPTOBOM CECCHM POCCHICKOM OMpku Ha naTy onpenencaus CUA, npu yclioBuw,
YTO JAaHHAs LIEHA HAXOAUTCS B IIPEeNax CIpea 110 CIpoCy U NPEIJIOKEHHIO Ha yKa3aHHYIO J1aTy;

C) IeHa 3aKphITUS HA MOMEHT OKOHYAaHHs TOPrOBOM CEcCUM pOCCUiCKOM Oupku Ha naty ompenencnus CUA npu ycnoBun

MOATBCPIKACHUS €€ KOPPCKTHOCTH,

[ena 3akpbITUS MPU3HACTCSI KOPPEKTHOM, €CIIM PacKpbIThl JaHHBIE 00 00BbEeMe TOProB 3a J€Hb U 00bEM TOProB HE PaBeH HYJIO C

nposepkoit (CLOSE)<>0.

2 ypoBeHb cIpaBeJIMBOMH CTOMMOCTH

1) unnekcHas ueHa, onpezaeneHHas no meroguke RUDIP (o mcxonueiM | Moaens  OlEHKHM, OCHOBaHHas HAa  KOPPEKTUPOBKE

JaHHBIM, OTHOCSIIUMCSA K | uiu 2 ypoBHIO)™*

2) uHANKaTUBHAS IIeHa, onpeaeneHHas no Mmetoauke «Cbonds Valuation»* | [IAO MockoBckasi Oupska) U HMHOCTPAHHBIX (DOHIIOBBIX
3) MHIWKAaTUBHAA IIeHa, onpeaeneHHas mo Mmeroauke «Cbonds Estimation»™

B ciydae oTcyTcTBHSI pacUETHBIX I1€H, PACKPHIBAEMBIX YKA3aHHBIMU BBIIIIE
HMCTOYHHKAMHU WH(OPMAIUH, B CBSI3HM C HETOPTOBBIM JIHEM OUPIK, TTO UTOTaM
TOPrOB Ha KOTOPBIX OIpPEAENSIIOTCS pacuyeTHbIe LEHbI, s Lenei
OTIpENIeTICHUsI CIPABEIJIMBOM CTOMMOCTH AKTHBOB HCIIOJB3YETCS IICHA,
paccuuTaHHas MO WTOraM TMOCJIEAHEro ToproBoro nHsA. Takod moaxon

ucropudeckoi nensl (Monenb CAPM) - TOJIBKO /Ui [IEHHBIX
Oymar, oOpaIarImuxcs Ha POCCHMCKUX (32 MCKIIOYCHUEM

Ouprkax
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HCIIOJIB3YCTCSA B OTCYTCTBUC CO6BITHI>1, KOTOPBIC MOTJIM CYHICCTBCHHO
IIOBJIMATH HA 3HAYCHUC pacquHoﬁ LCHBI B HCTOpFOBBIﬁ JCHBb.

*BoluieykazanHvle YeHbl NPUMEHAIOMCS Npu  HAIuYuu  Gaxkmuyeckou
B03MOJNCHOCIU ~ PACNOPANCAMbC  YEHHOU  OyMazou ¢ yuyemom
OpP2aHU308AHHOLU YEeNOUKU (CXeMbl) XPAHeHUS

3 ypoBeHb clipaBeJIMBOIi CTOMMOCTH

1) wmHgekcHas 1eHa, onpeaeneHHas mo meroauke RUDIP (o ucxoaHbiM
JaHHBIM, OTHOCSIIIUMCS K 3 YPOBHIO)™
2) uena Bid, onpenenennas mo meroauke «Cbonds Estimation»*

B CJIydac OTCYTCTBUA pvaeTHOﬁ IOCHBI, paCKpLIBaeMOﬁ YKa3aHHBIM BBIIIC
HCTOYHUKOM I/IH(bOpMaIII/II/I, B CBA3H C HCTOProOBbIM JHEM 6I/Ip)K, 10 uTOoram
TOProB Ha KOTOPLIX OIPCACIIAIOTCA PpaCdCTHBIC MNICHbI, IJIA ueneﬁ
OIMpCACIICHUA CHpaBCIIJIHBOﬁ CTOUMOCTHU AKTHUBOB MHCIIOJIB3YCTCA ILICHA,
pacCUuTaHHasA II0 HUTOraM IIOCIICAHCTO TOPIroOBOro AaHA. Takoi nmoaxon
HCIIOJIB3YCTCSA B OTCYTCTBUC CO6I)ITI/H>'I, KOTOpPBIC MOTJIM CYHICCTBCHHO
IIOBJIMATH HA 3HAYCHUC pvaeTHOﬁ IOCHEBI B HeTOpl"OBHﬁ JACHB.

*Boluleykazannas yena NpuUMeHsemcs Npu  HAIUYuu  Qaxmuieckou

B03MONCHOCIMU —~ PACNOPANCAMbCA  YEHHOU  OyMazou ¢ yyemom
OpP2aHU308AHHOL YENOUKU (CXeMbl) XPAHEHUS
3) 1eHa  (CTOMMOCTB) onpeeneHHas c HCIIOJIb30BaHUEM

HaOJIIOJaEMBIX/TIOATBEP)KIAEMBIX KOTUPOBOK, TMPEIOCTABICHHBIX MPOQ.
YYaCTHMKAMHU pbIHKA LIEHHBIX OyMar, Ha OCHOBAaHUM MOTHBHPOBAHHOTO
CYyXKACHHUs YTpaBisiolell KoMHmaHuM (B TOM YHCIE O CIOCOOHOCTHU
peanan30BaTh AaKTUB TaKUM JIUIAM), B T€YEHHE CPOKA, YCTAHOBIEHHOIO

npod. YYACTHHKOM [IJII  BO3MOXKHOTO  COBEPIICHHUS  CHEITKH IO
MPEAOCTABICHHOMN KOTHPOBKE. IIpu 9TOM CBeJcHUS 0
HaOJFOJaEMBIX/TIOATBEP)KIAEMBIX ~ KOTUPOBKAX  JIOJDKHBI  OOHOBIISITHCS

eXKeMeCSYHO Ha MOocieIHuN pabounii IeHb KaleHAapHOTo Mecsia. B Tom
ciay4yae, €CIu  HampaBiieHHas uHdopmarus  gub0  COTJaIIeHHE,

1) meHa (cTOMMOCTB) ONpeAETeHHas C HCHOJIb30BAHUEM
HaOJTI0 JaeMBIX/TIOITBEPIKTAEMBIX KOTUPOBOK,
[IPEJOCTABIEHHBIX MPO(d. YYaCTHUKAMU pPBIHKA IEHHBIX
Oymar, Ha OCHOBaHMM MOTHBHUPOBAHHOIO  CYXKJIEHUS
VYnpapisomeil KoMOaHuM (B TOM YHUCIE O CIIOCOOHOCTU
peayin30BaTh AaKTHB TaKuUM JIMIIaM), B TEYEHHE CpOKa,
YCTQHOBJICHHOTO IMpo¢. YYaCTHUKOM JJIi BO3MOKHOTO
COBEPILEHHUsS CACIIKHU 110 IIPENOCTAaBIECHHON KOTHpOBKe. [Ipn
9TOM  CBeleHUs O  HaOJIr0AaeMbIX/MOATBEP)KIAEMbIX
KOTUPOBKaxX JOJDKHBI €XEMECSYHO Ha MOCIeIHUN padounii
J€Hb KaJeHJapHOro Mmecsma. B Tom ciydae, ecin
HalpaBJIeHHas uH(popManus 1100 COIIAILlEHHE,
PETYJINpYIOIIEe OTHOIIEHUS CTOPOH, HE COAEPKUT YKa3aHHUS
Ha CpOK, B TEYEHHWE KOTOpOro mpod. yYacTHUK TOTOB
COBEpPLINTH CHEIKY IO TNPEJOCTaBICHHOW KOTHUPOBKE, TO
Takasg KOTHPOBKA MOJXET HCIIONb30BaThCsl Ui Lesel
OTIpeJIeNIeHUs] CIPaBEVIMBOM CTOMMOCTH IIEHHOH Oymaru
TOJIKO IO COCTOSIHUIO Ha J1aTy KOTUPOBKH.

2) 1neHa (CTOMMOCTh) OIpeJeJeHHas Ha OCHOBAaHWUU OTYETa
OLIEHIIIMKA, COCTABJIEHHOTO HE paHee 6 MeCAIEB 10 JaThl
onpeaenenust CHA, nu6o 0 (Homb) (B ciayyae MoATBEPKIECHUS
HEBO3MOXKHOCTH ~ paclopskaTbcsl aKTHUBOM UM HAJIMYMs
OOCTOSITENTLCTB, CBHUJETEIBCTBYIONIMX O HEBO3MOXXHOCTH
OCYILIECTBUThH HAJIGKHYIO OLIEHKY aKTHBa B COOTBETCTBUU C
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perynupyroIniee OTHOLICHUS CTOPOH, HE COJNEPKUT YKa3aHus Ha CpPok, B | DemepanbHbiM  3akoHOM  N-135  "OO  omneHouHO
TEUEHUE KOTOPOTrO Tpo(. YYaCTHHK TOTOB COBEPUIUTH CACIKY IO | AesTreabHocTH" oT 29.07.1998 roma)

MPEI0CTABICHHON KOTUPOBKE, TO TaKasi KOTUPOBKA MOXKET UCIIOIb30BATHCS
JUTS TIeJIel OTpe/IeICHUs CTIPaBeIJIMBOM CTOMMOCTH IIEHHON OyMaru TOJIbKO
M0 COCTOSIHUIO Ha JIaTy KOTUPOBKH.

4) 1IeHa (CTOMMOCTh) OMpeJIeJICHHAs HA OCHOBAHUM OTYETa OLICHIIUKA,
COCTaBJICHHOTO HE paHee 6 mecsieB 10 natel onpeaenenus CHA, mm6o 0
(Honmp) (B ciydae TMOATBEPXKACHHUS HEBO3MOXXHOCTH PACHOPSKATHCS
aKTUBOM W  Hamu4usg  OOCTOSATENbCTB,  CBHUJAETEIbCTBYIOIIUX O
HEBO3MO>KHOCTH OCYIIECTBUTH HAJC)KHYIO OIIEHKY aKTUBa B COOTBETCTBHH
¢ ®enepanpabiM 3akoHOM N-135 "OO oIleHOYHOH HAEATEIBHOCTH" OT
29.07.1998 rona)

UCTOUYHUKM ueH

HKO AO HP/]

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

lpynna komnaHuit Cbonds
CpenHas MHAMKATMBHAA LieHa, onpeaenieHHan no metoanke «Cbonds Estimation Onshore»

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

lpynna komnaHuit Cbonds
NHAMKATMBHAA LieHa, onpeaeneHHan no metoamke «Cbonds Valuation»

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

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

https://cbonds.ru/cbonds_estimation/

NHdopmaumoHHOo-aHannTMdeckmin npoayktom RuData Price MexxayHapoaHoi
nHbopmaumoHHom rpynnbl « MHTepdake»
MHaeKcHadA ueHa, onpegeneHHaa no metoanke RUDIP RUS nan RUDIP

https://rudata.info/aboutDB/data-price
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https://nsddata.ru/ru/products/valuation-center
https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://cbonds.ru/cbonds_estimation/
https://rudata.info/aboutDB/data-price

33



IIpunoxenne 3

IHEPEYEHbB JOCTYIIHBIX U HABJIIOJAEMbBIX BUPKEBBIX IIJIOIIIATOK

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

[Iy6nuunoe akumonepHoe obmectBo "Cankr-IlerepOyprekast X
oupxa"




Ipuioxkenue 4

METO/JI IPUBEJIEHHON CTOMMOCTH BYJIYIIIUX JEHEXHBIX IOTOKOB

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

[IpuBeneHHAsT CTOMMOCTh OYAYIIMX JCHEKHBIX MOTOKOB, YKa3aHHas B HACTOSIIEM MPHIOKECHUU,
PaCCUUTHIBAETCS ISl CIEAYIOIIMX AKTUBOB:

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

®opmyna pacyéra MPUBEACHHON CTOUMOCTU OYIYIIUX JIEHEKHBIX IOTOKOB:

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

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

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

natel onpeaeneHuss CHA;

Pn — cyMMa N-0ro JEHEKHOT0 MOTOKA (IIPOLICHTHI U OCHOBHASI CYMMA);

N — MOPSAIKOBBIA HOMEP JIEHEKHOTO TTOTOKA, HAUMHAA ¢ JaThl onpeaeneHus CUA;

D, - konuuectso aueii ot gatsI onpenenenus CHA 1o 1atel n-0ro A€HEKHOTO MOTOKA;

r — CTaBKa IUCKOHTUPOBAHHMA B IPOICHTAaX I'OJOBLIX, ONIPEACIICHHAA B HACTOAIIECM ITPUITOKEHNU.

4.2. [lopsook onpedeneHus u KOPPEeKMUPOBKU NOMOKO8 OEHEHCHBIX CPeOCmE

I[eHemele IMIOTOKH, BKJIFOYada HpOHGHTHHfI A0XO0Hd, paCCUUTBIBAOTCA B COOTBECTCTBHUU C YCIIOBUAMU
A0roBopa, ,Z[aTOﬁ ACHCIKHOI'O IIOTOKAa CUYHUTACTCA OXMUAacMasd JaTd, B KOTOPYIO INIAHHUPYCTCA
MOCTYINUICHHUC [JCHCKHBIX CPCACTB, COOTBCTCTBYIOIIAA MOAaTC OKOHYAHUA N-0ro mnepuoaa (33.
HCKIIIOYCHHUEM CJIYyYacB JOCPOYHOTO IMOrameHusa OCHOBHOI'O JIOJ'IFa).

CYMMBI JACHCXKHBIX MOTOKOB PAaCCUYUTHIBAIOTCA C YYCTOM KallMTalW3alluW MNPOUOCHTHBIX J0XO0O0B,

€CJIN 3TO NMPEAYCMOTPCHO YCIOBUSAMU OOI0OBOPA.
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I'paduk HeHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:
. BHECEHHS] U3MEHEHH B IOTOBOP (B TOM YKCJI€ B YACTH U3MEHEHHS CTaBKH I10 JIOTOBOPY, CPOKa
JEUCTBUSI IOTOBOPA, TIEPUOJMYHOCTH MIIH CPOKOB BBIILIATHI IPOLIEHTHBIX JOXOJO0B),
. U3MCHEHUSI CyMMBI OCHOBHOTO J0Jra (TIOMOJHEHHs, YaCTHYHOIO JOCPOYHOIO IOTalICHHs
OCHOBHOTO JIOJITa, €CJIK OHO HE OBUIO YYTEHO TpaduKom).

Jns ydera B CHPaBEUIMBOM CTOMMOCTH OOECIICHEHHUS MO Jemo3uTy (BKJIaLy) HPOU3BOIUTCS

KOPPEKTUPOBKA BEJIMUMHBI 0’KUJAEMBIX JIEHEKHBIX IIOTOKOB ( Pn ) B cootrBeTcTBUH ¢ IIpuinoxkenuem 5.

4.3. Ilepuoouunocmov onpedenerus cmasku OUCKOHMUPOBAHUS
CraBka [HUCKOHTUPOBAaHUS OMNpEAENSeTCS IO COCTOSHUI0O Ha KaXKAYI0 JaTy OmpeielieHus
CIPaBEIIUBON CTOUMOCTH, BKITIOYAS:
. JaTy MepBOHAYAIBHOTO MPU3HAHMS aKTHUBA (0053aTENbCTBA);
. JaTy Hayajla TPUMEHEHUS W3MEHEHWH M JIOTNOJNHEHWH B Hactosmme [IpaBuna B wactu

HU3MCHCHUA BH A pBIHO‘lHOﬁ CTAaBKM I10CJIC IICPBOHAYAJIbHOI'O ITPU3HAHUA dKTHBaA (O6HBaTeHBCTBa);

. JaTy U3MEHEeHHUs KJII0UeBOU ctaBku banka Poccum, mociie nepBoHavaibHOTO MPU3HAHKS aKTHBA
(o0s3aTenbCTBA).
1) CraBKka AUCKOHTHPOBAHUSI PABHA CTaBKe, MPeIyCMOTPEHHOW T0rOBOPOM B Te4YeHHE

MaKCHMAJbHOI0 CPOKA, €CJId ee 3HAa4YeHHe HAXOAUTCS B Ipelejax IMana3oHa KoJieOaHui
PBHIHOYHOM CTABKH 32 3 Mecsilla OT /1aThl ee Onpe/ieeHH .

v’ Onpeoenenue poinouHoll cmasku
B kadecTBe pBIHOYHBIX CTaBOK JUISl JIETIO3UTOB NMPUMEHSIOTCS 3HAUEHHUSI CPEIHEB3BEUICHHBIX
MPOLEHTHBIX CTAaBOK M0 TMPUBJICUECHHBIM KPEAUTHBIMH OpTraHM3AlMsIMH BKIagaM (JETo3UTam)
He(DMHAHCOBBIX OpraHU3AIMI B PyOJIsSX M MHOCTPAHHOW BAIOTE, pPACKpbIBaEMbIe Ha O(DUIIMAITHLHOM
caiite banka Poccuu’.
Hcnonb3yroTest cpelHeB3BEIICHHbBIE CTAaBKH B pyOJIsX U MHOCTPAaHHOU BaJIOTE, paCKpbhIBaeMbIe Ha
odurmansHoM caiite banka Poccun B enom mo Poccuiickoit deneparum.

CpenHeB3BEIEHHBIE CTABKH OIPEAEIIAIOTCS 10 Pa3BEPHYTOM IIKaJe, BKIOYAOMIEH TO3HUIINN:

e 110 30 gHEH, KpOMeE 10 BOCTPEOOBAHNS;
e ot 31 1o 90 KaneHgapHbBIX THEW;

e 0191 no 180 kaneHaapHBIX THEH;

L http://www.cbr.ru/statistics/bank_sector/int_rat/
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e ot 181 xanengapHbIX qHEW 10 1 roga;
e ot 1 roga o 3 jert;

e CBEIIIE 3 JET.

PBIHOYHO¥ CTaBKOW B OTHOIICHUU JICTIO3UTA SIBIISICTCS 3HAUCHHUE CPEIHEB3BEIICHHOMN MPOIICHTHOU
CTaBKH 3a Mecsdl, HauOoee ONM3KUI K Jare OINpeNesieHUs] CIpaBeIIMBONH CTOMMOCTH, B BAJIOTE,
COOTBETCTBYIOIIICH BATIOTE JIEMO3UTA, HA CPOK, COMMOCTABUMBIN C 0KHJIAEMBIM CPOKOM Pa3MEIlCHHSI,
paccYMTaHHBIM OT JIaThl ONIPEICIICHUS CIIPABEIMBON CTOMMOCTH.

v’ Onpedenenue cnpeda (00nycmumo20 OMKIOHEHUS 8 NPOYEHMAX OM 3HAYEHUS. PbIHOYHOU
cmasKu)

Crpen (IomycTIMOE OTKJIOHCHHE B TIPOIICHTAX OT 3HAYCHHSI PHIHOYHOW CTaBKHU) YCTAHABIMBACTCS
B pa3Mepe CTaHJAapTHOTO OTKJIOHEHHE (C) PBIHOYHBIX CTaBOK HA TOPU30HTE 3 MECAIEB C YYETOM

TocyieHeH pacKpBITOH PHIHOYHOM CTaBKU? U ompenensercs no Gopmyme®:

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

o = OKPYTJI( 3 ;2)
riae:
(o] — CTaH/IaPTHOE OTKJIOHEHUE PHIHOYHBIX CTABOK;
o — 3HaYeHUE PHIHOYHON CTaBKU;
Topm — cpeqHee 3Hau€HUE PHIHOYHOW CTaBKU U3 T€HEPAIbHON COBOKYITHOCTH

PBIHOYHBIX CTABOK 3a 3 McEcCi1a.

3HaueHUE O PacCUUTHIBAETCS 0€3 MPOMEKYTOUHBIX OKPYIJIEHMH U COOTBETCTBYET 3HAYCHHUIO B
IIPOLIEHTAX, OKPYTJIEHHOMY JI0 2 3HAKOB IOCJIE 3aISTOM.

v Koppexmuposka cpeonessseuennol cmasku

Ecnn nHaunbonee mo3iHAs cpelHEB3BEIlIEHHAs MPOLIEHTHAs CTaBKa, pacKpbiTas Ha caiite banka
Poccumn, paccunrana panee, ueM 3a MeCsII] 0 1aThl ONPEIEICHHS CIIPABEIMBON CTOMMOCTH, PHIHOYHAS
CTaBKa TMOJJIEKUT aHaIM3y Ha HEOOXOAMMOCTb KOpPpeKTHpoBkH (cM. paznen 4.4. Ilopsnox

KOPPCKTHPOBKHU prHO‘-IHOﬁ CTaBKH HACTOAIICTO HpI/IJ'IO)KeHI/IH).

v Onpeoenenue ouanasona plHOYHLIX CIMABOK

I[I/IaHaSOH PBIHOYHBIX CTAaBOK OHNPCACIACTCA B HpCAciiax (BKJ'IIO‘{I/ITCJ'IBHO) MHUHUMAaJIbHOH U

MaKCHMaJIbHOM TPAHMIL;

2 IIpu pacyere NCTIONB3YIOTCS 3HAYCHHSI CPETHEB3BEILICHHBIX CTABOK 0€3 KOPPEKTHPOBKHU B COOTBETCTBUHU ¢ 1.4.6 TIpunoxenus 4
8 Coortsercreyer ¢pynkiun CTAHJIOTKIIOH.I' 8 nporpamme MS Excel
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e MuHuManbHas rpaHulla — CTaBKa, paBHas MOCIEAHEN PaCKPBITON CPETHEB3BEIICHHOW CTaBKE,
CKOPPEKTUPOBAHHOW B cOOTBETCTBUM C 1.4.4. [lpunoxenus 4, yMeHbIICHHAs HAa BEJIUYUHY
cnpena (o),

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

cupena (o).

v Onpedenenue cmagKku OUCKOHMUPOBAHUSA

CraBka 1o JA0TOBOPY (raor) IIPUMCEHACTCA B KAQUCCTBC CTaBKH JUCKOHTHUPOBAaHUsA, €CJIM OHA HAXOJUTCA

B IIpe€aciiax OIpCACICHHOI'O BEIIC JUalla3oHa:

(rpblHi - G) = Tor = (rprHl‘ + G)
2) CraBka JMCKOHTHMPOBAHUS PAaBHA PHIHOYHOH CTaBKe, CKOPPEKTHPOBAHHOWH HAa M3MEHEHHUE
KJII0YeBO#l CTAaBKM, €CJIM CTABKAa MO J0TOBOPY BBIXOAUT 32 IPAHMIbI JHANA30HA PbIHOYHBIX

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

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

4.4. nacrosiuero [Ipunoxenus.

4.4. I[lopsiook KoppeKmupoeKu pblHOYHOU CIAGKU

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

CTaBKH MMPUMCHSACTCA CHGIIYIOHH/If/'I IMOJAXOM.

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

e cciau KiIodeBas craBka banka Poccun He u3MEHMnIach O MOMEHTA  OIPENCIICHUS
CIIPaBEJIMBOM CTOMMOCTH AKTHBA, B KAYECTBE PBIHOYHOW CTABKU IPUMEHSETCS IOCIIEIHSSA
pacKphITasi CPEIHEB3BEILICHHAs CTABKA;

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

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

mnpomnopuuu, B KakoM M3MEHUIIACH KIIFOUEBas CTaBKa.
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Mpuioxenne 5

METOJUKA OIIPEJIEJEHUS CIIPABEVINBO CTOUMOCTH AKTUBOB C YYETOM
KPEJAUTHBIX PUCKOB

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

KJIAaCCU(UIUPYIOTCS Ha CIEAYIOUINE CTaINH:

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

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

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

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

Oo0ecuenennnle (0e3 HacTynJieHus aedo.ra), a MUMEHHO:

o JleHexKHbIe CpeICTBA HA CUeTax M BO BKJIAIaX;

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

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

° Jlebutopckast  3aJODKEHHOCTh (32 HCKIIIOYEHUEM  OIMEpaIlMOHHON  J1eOHMTOpPCKOM
3aJI0JDKEHHOCTH ),
. AKTHBBI, CTOUMOCTh KOTOPBIX OIpeesieTcss Ha OCHOBAHUU OTYeTa OILEHIINKA (C y4eTOM

MOJIOKEHUH, ycTaHOBIIEHHBIX B Pa3zniene 7 Hacrosimiero [Ipunoxenus).
AKTHBBI, HaAX0As IMecs B 1e(oJiTe, a UMEHHO:
° Bce Bubl akTHBOB, HaxosIHECS B e oIITE.
Jns nenedl HacTOSAIIEW METOJIWKH, KOHTPAreHThl — WHAMBUIyAJIbHBIE MpPEANPUHUMATEIN

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

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

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

KpeautHblii pucKk — pHUCK BO3HUKHOBEHHS IMOTeph B  pe3ylbTaTe€ HEUCIIOJIHEHUs
KOHTPareHTOM/SMHTEHTOM  O00s3aTeNbCTB, a  TaKkke B  pe3ylbTaTe  M3MEHEHHUS  OLCHKH
KPEIUTOCIIOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTPAreHTa/IMUTEHTA.

be3puckoBasi craBka:

. B poccuiickux pyossix:

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

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

Jnist neneit pacuera 6e3pUCKOBON CTaBKH, UCTIOIB3YIOTCS CIEAYIOIINE OKPYTIICHUS:

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

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

B orcyrcTtBHe BO3MOXKHOCTH ompeaeneHus akTyaibHbiXx 3HaueHuid Kb/ MockoBckoil Oupxu B
KauecTBE BPEMEHHOM aJlbTepHATUBbI OE3PUCKOBON CTaBKU AJIsl ONPEAEICHUS CIIPaBEJIMBON CTOMMOCTHU
aKTUBOB MOXET OBITh MCIIOJIb30BaHa CTaBKa, pacCUMThIBa€Masi METOJIOM JMHEHHONW MHTEPHOJSIUN Ha
ocHoBe JocTynmHbIX cTaBok ROISfix Ha naTy onpeneneHus cripaBeyInBOil CTOUMOCTH.

Bb100p MHOI cTaBKM B OTHOLIEHHWHU aKTHBa Y IPABIISIONIAs KOMIIAHUS 0(OpMIIseT
MOTHBHUPOBAaHHBIM CYKJEHUEM U MpenocTaBiseT ero B Crnennain3upoBaHHbIN 1eno3uTapuil.

o B amepukaHckux nonnapax:

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

JI1 3a10JKEHHOCTH CO CPOKOM JI0 TIOTAIIEHHUs CBBIIIE | KaJleHAapHOTO THS —
MHTEPIIOJSIIMS CTaBKU MEXAy 3HaueHreM cTaBk SOFR 1 cTaBkoii 10 aMepUKaHCKUM
roCy/IapCTBEHHBIM IIEHHEIM Oymaram®,

. B espo:

JI1s1 3a10J5KEHHOCTH CO CPOKOM JI0 TIOTAIEHNs, HE ITPEBBIIAOIINM | KaJIeHTapHBIN JIEHb

—craBka ESTR

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

J71s1 3a10J5KEHHOCTH CO CPOKOM JI0 TIOTAIlIEHUs CBbIIIE | KaJIeH1apHOTO JHS, HO HE
npeBbimaromuM 90 KaleHIapHbIX JHEH — HHTEPIOJISAIUS CTABKU MEXy 3HAUEHUEM CTaBKU
ESTR u cTaBKoO#i 110 06IHTaIysaM eBpO30HHI ¢ peiitharoM AAA® Ha cpok 3 Mecsna.

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

® B IIPOYUX BAJIOTAX:

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

®opmyJaa 1. DopmyJia JIMHeHHOI UHTEPIOJSAIUA

RKDmin' eCJIu Dm < Dmin

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

RKy . +——7—
V1 Vii—=V_4

RKDmaxreCJH’I Dm = Dmax

rjae:

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

Dmin, Dmax - MUHMMaJIbHBIN (MaKCUMAaJIbHBIN) CPOK, HA KOTOPBIN OIIPEIEIeH YPOBEHb IPOLIEHTHBIX
CTaBOK OECKYMOHHOW JOXOJHOCTH TMOAXOMAAIIMX (peleBaHTHBIX) TOCYJapCTBEHHBIX LIEHHBIX Oymar, B
rojax (ompeaensercsi ¢ TOYHOCTHIO A0 4 3HAKOB MOCJIE 3aMsAToN);

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

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

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

YCTaHOBJIEH B paznele 6.

5 https://www.ecbh.europa.eu/stats/financial markets and_interest rates/euro area vield curves/html/index.en.html
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KpenuTHblii pedTHHr — MHEHHE HE3aBHCHMOTO PEHUTHHTOBOT'O areHTCTBa O CIIOCOOHOCTH
pEeUTHHTyeMOro JHIla WCHOJHATh NpHUHATHIE HAa ce0s1 (QuHAaHCOBBIE 00s3aTenbcTBa (0 €ro
KPEAUTOCIIOCOOHOCTH, (MHAHCOBON HA/IEKHOCTH, (UHAHCOBON YCTOWYMBOCTH), BBIPAXKCHHOE C
KCMOJIb30BAHUEM PEHTUHIOBOM KATErOPHUH MO ONPEICTCHHON PEUTUHTOBOM IIKaJE.

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

o Moody's Investors Service

. Standard & Poor's

o Fitch Ratings

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

ArenrctBo» (OO0 «HPAY)

o OO11ecTBO € OrpaHMYEHHON OTBETCTBEHHOCTHIO «Harnuonanenele Kpeautasie PeliTunruy

(OO0 «HKP»)

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

o Moody's Investors Service

. Standard & Poor's

o Fitch Ratings

. Ananutnueckoe KpenutHoe Pelitunrooe Arenrctso (AKPA)

. Peittunrosoe arentctBo RAEX («Qxcniept PAy)

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

Baa3, Bal) o6o3nauenusx

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

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

ONepalvOHHOMN.

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

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

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

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

®opmyia 2:

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

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

20e

PV — cnipaBeuinBasi CTOMMOCTD aKTHBA;

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

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

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

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

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

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

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

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

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

ucnoinbs3yercs 3Hauenne COR st cragum 1.

Pa3znen 2. Ouenka aktuBoB. Odecuenenue 6e3 gedoJra.

2.1.  Ilpv BO3HUKHOBEHHH COOBITHS, BEAYIIIETO K 00ECIICHEHHUIO, CIIPABEITNBASI CTOUMOCTB JIONTOBBIX
WHCTPYMCHTOB (B CJIy4ae OTCYTCTBHUSI PBIHOYHBIX IICH, ITO3BOJISIFOIIMX OIPEACTUTH CIPABEIIUBYIO
CTOUMOCTH Ha naty omnpeaeneHuss CHA B coorBerctBuu ¢ [lpunoxxkenuem 2) , B TOM 4HCIe IEHEKHBIX
CPEICTB Ha cyYeTaXx M BO BKIAJax, CIPaBeUIMBas CTOMMOCTb JCOMTOPCKOM 3aJ0JKCHHOCTH,

OTIPENIeNSIETCS] B COOTBETCTBHU C METOJIOM KOPPEKTHPOBKH CIIPABEUIMBOI CTOMMOCTHU TI0 (hopmyite 2.

2.2. CoObITHs, Beaylue K 00eclieHeHUI0:

2.2.1. B oTHOLICHUU HOPUAMYECKHUX JIMIL

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

2.2.1.2. HeraTuBHOe 1efiCTBHE PEUTHHTOBBIX areHTCTB — B CIIy4ae HAJIMUMS Y KOHTpareHra
peUTHHIa pEUTUHIOBOI'O areHTCTBA, BXOASIIUX MO0 B PEECTp KPEIUTHBIX PEUTUHIOBBIX areHTCTB, TN00
peectp (DMIMATIOB U MPENCTABUTEIHCTB HHOCTPAHHBIX PEUTHHTOBBIX areHTCTB, MyOJIMKYeMbIX Ha caiTe
banxka Poccuu:

o CHuxenue peiitunra Ha 1 ctynens u Oolee;
[Ipu >TOM TMOHMXEHHWE PEHTHHTAa Ha OJHY CTYIeHb HE YYMTHIBaeTCs (3a HMCKIIOYEHHWEM BBIXONA W3
KaTeropuu HHBECTULIMOHHBIX PEUTHHTOB, T.€. ypoBHs BBB-, Baa3, n nepexona B coctosnue nedonra uim
BbIOOpOYHOTrO JeonTa) B Cllyyae, €CIU MpPHU BO3HUKHOBEHMM 3a/I0JDKEHHOCTH Y pPEUTHHra ObLI

HETaTUBHBIN IIPOTHO3.
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o OT3bIB peiiTHHIA (32 MCKIIIOYEHUEM CIIy4yaeB, KOT/1a KOHTPAreHTy NMPHCBOEHBI PEUTUHIU
HECKOJIbKUX PEUTHHIOBBIX AareHTCTB M OT3bIB PEUTHMHIAa HE SBIAETCS CIEICTBUEM YXYALICHHS
KpPEIUTOCIIOCOOHOCTH KOHTpareHTa). Takoe pemeHre 0oQOpPMIISETCS MOTHBHPOBAHHBIM CYXKJIEHUEM
YpaBisrouei KOMIaHuu.

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

He yunTtbiBaeTcst Kak Mpu3HaK 0OECICHEHUS CHIDKEHHE pEeHTHHTa peHTUHIOBBIMH areHTCTBAMH B
Te4yeHue 3 MecsleB M0CiIe paHee MPOU3BEIEHHOIO IPYTUM PEHTUHIOBBIM areHTCTBOM CHIDKEHUS U YK€
YUTEHHOI'O B Ka4e€CTBE COOBITHS, BEYLIET0 K 00ECIIEHEHHIO (T.€. Y4eT OJJHOW U TOM ke CUTYyallM1 BCEMU
PEUTHHTOBBIMU ar€HTCTBAMHU).

[Tpu ananuse yxe 00ECLIEHEHHOM 3a/10JPKEHHOCTH YTIPaBIsIoLas KOMIIAHUS HE YUYUTBIBAET JJIs
JanbHEeHIero o0ecleHeHUsT MOHWKEHUE PEUTHHIa areHTCTBOM, KOTOpOE B pEe3yJbTaTe MOHMKEHMS
IIPUCBOMJIO PEUTHHT BBILIE, YEM UCIIOIb3YEMbI, UM PaBHBIN eMy.

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

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

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

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

2.2.1.6. Hannure pi3HAaKOB HECOCTOATENBHOCTH (6aHKPOTCTBA) 3aeMIIHKa®,

2.2.1.7. Jis 3a105KEHHOCTH 110 (PMHAHCOBBIM MHCTPYMEHTAM — CTAaBIIUI O0OLIEM3BECTHBIM
nedont mo o0sf3aTeNbCTBAM XOJJIMHIOBOW KOMIAHUHU WM Ae(PONT MO MyOJUYHOMY JOJTY KOMITAaHHI
IpyIIbI’, K KOTOPOi TIPHHAIEKAT KOHTPAreHT, B CIIydae MPOAOKEHHs OOCTyKMBAHHS JO0NTa CAMUM

KOHTPAreHTOM I10CJIe COOBITHS edoTa.

® B Tom umcre B cooTBeTCTBHY CO cT. 3. D3 Ne127 «O HecocToATENbHOCTH (GaHKPOTCTBE)», PACCMOTPEHHE CYJIOM IO CYHIECTBY
3as1BJIEHUH 0 OAHKPOTCTBE M T.J. PaKT 110/1aun 3asBICHUS 0 OaHKPOTCTBE PaCCMATPUBAETCS KaKk NpHU3HaK OaHKPOTCTBA.
" TloHsiTHE IPyTIIBI CBA3AHHBIX JMI/KOMIIAHUN BBOIMTCS 10 aHAIIOTHH €O cT. 64 D3 Ne86 «O Llentpansrom Ganke Poccuiickoit
Oeneparym (barke Poccun)»
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2.2.1.8. st HeoOecmeueHHOM 3aJ0PKEHHOCTH TI0 (PMHAHCOBBIM MHCTPYMEHTAM — PE3KUN
POCT TOXOTHOCTH IO IMYOJIUIHOMY JONTY KOMITAHUW TPYIIIbI, K KOTOPOU MPUHAIJICKUT KOHTPAreHT (3a
WCKITIOUYEHUEM CITy4aeB, KOTJ]a KOHTPAreHT UMEET MyOJINYHbIE KOTHPOBKHU JOJTOBBIX 0053aTEIBCTB U 3TH
KOTHPOBKH HE TIOKa3bIBAIOT MPU3HAKOB O0CCIICHEHUS).

2.2.2. B oTHomeHUN (PpU3MIECKHX JTUIT

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

2.2.2.2. [losiBnenne y VYmpapusiomeld KOMIaHUM HHPOPMAIMK 00 HCIOIHUTEIHHOM
IIPOU3BOJICTBE B OTHOLIEHUHM (PU3UYECKOTrO JIULA B 00bEME, BIUSIOLIEM Ha CIOCOOHOCTh (hU3UYECKOTO
JTUIIA 06CITYKUBAaTh CBOM 0053aTeNbCTBa;

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

2.2.3. B otHOmeHNH (pU3MYECKUX U HOPUIHMYECKHX JIHI]

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

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

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

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

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

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

8 Hanmpumep, MCTIONTHUTENLHOE IPOU3BOJCTBO HA CyMMY GOJIEE YEM TIOJIOBMHA MECSYHOTO J10X0/1a (GU3IIHIA.
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COJZIEPKAHUU TAKOTO COOBITHUS C MOJATBEPKAECHUEM HH(POPMALUU M3 OTKPBITBIX WU COOCTBEHHBIX
HMCTOYHUKOB YIIPaBJIAIOLIEH KOMIIAHUH.
2.3. B cinywae ecnu mpu MpOBENECHHH MOHUTOPHHIA CTAHOBHUTCS JOCTYIHOM MH(pOpManus o

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

2.4. O0ecueHeHHUe MO PA3JIMYHbIM AKTHBAM, OTHOCAIIMMCS K KOHTPAreHTy.

2.4.1. B ciyyae BO3HUKHOBEHHS OOECIICHEHHS IO OJHOMY AaKTHBY, OCTaJbHbIC AaKTHBBHI,
OTHOCSIMECS K KOHTPAreHTY, TaKKe CUATAIOTCA 06ecieHeHHBIMU,

2.4.2. IlopyuurenbcTBa M rapaHTUU KOHTPAreHTa ¢ NPU3HAKaMU O00ECLEHEHUs NPUHUMAIOTCS B

pacyeT ¢ y4eToM OOECIICHEHUS.

2.5. MOHUTOPHUHI NMPU3HAKOB 00ecCIeHeHusI

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

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

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

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

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

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

2.6.1. us ropuanyecKux JIUIL

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

B TCUCHHC IBYX KBApPTaJIOB.

¥ Kpome ciyuaes
®  HaJIWYKS PHIHOYHBIX KOTHPOBOK O TOPIYyeMOH 330JDKEHHOCTH KOHTPAreHTa/SMUTEHTA,;
e  HE3HAUYMTEJIbHOH No paszmepy (MeHee 1% ot obmiei 3anomkenHoct n MeHee 0,1% ot CHA ¢onna) 3a105KeHHOCTH,
ocrapuBaeMoOH KOHTPAreHTOM — 10 MOMEHTA MOJTyYeHHs UCIIOIHUTENBLHOIO JIUCTA;
e  OCHapUBaeMOH 3aJ0JDKEHHOCTH IO MEHSIM U mTpadaM — J0 MOMEHTA ITOIYYeHHUs HCIOTHUTEIEHOTO JINCTA.
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2.6.1.2. Jnst obecrieHeHHs M3-3a TIOHKEHUSI pEUTHHTA - B CIy4dae MOBBIMICHUS] PEUTHHTA
KOHTpareHTa, KOTOPBIA paHee ObLT MOHMKEH, THO0 COXpPAaHEHUS PEHTHHTA CO CTAOMIIBHBIM IIPOTHO30M B
TE€YEHHUE CPOKA HE MeHee 12 MecsleB.

2.6.1.3. Jns obecrieHeHUsT M3-3a PE3KOr0 POCTa JIOXOJHOCTH IO TOPTYEMBIM JIOJITOBBIM
MHCTPYMEHTAM 3MHTEHTA — B CJIy4ae BO3BPAIICHHUS CHPEIOB IO OOJUranusM 3MuTeHTa K G-KpHUBOH K
MPSKHUM YpPOBHSIM (JIMOO YpOBHSM KOMIIAHWM, KOTOPBIE JO MOMEHTa OOCECIICHEHHS TOPTrOBaIHNCH C
6mu3KuM crpeoM K G-kpusoiil?).

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

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

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

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

2.6.2. B orHOmeHNH" QhU3HyYeCKUX JIULI.

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

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

2.6.3. B oTHOLIECHUH IOPUAUYECKUX U DUZUUYSCKUX JIUIL

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

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

10 Crpen s IPOCTOTHI MOYKET M3MEPATHCA KaK PA3sHHIA MEXIY JOXOMHOCTHIO oOuranmy ¥ G-KpHBOMl Ha CPOK, PaBHBIH
JFOPAIIAH OOJIUTAIIHH.
11 Hanpumep, yBosibHEHHE 0€3 Iepexoia Ha HOBYIO paboTy SABIAETCA HPH3HAKOM OOECIEHEHHs, IIPU YCTPOWCTBE Ha HOBYIO
paboTy 3a10JDKEHHOCTh 3aeMIIUKa MIEpeCTaHeT CUUTAThCS 0OECIIEHEHHO uepe3 6 Mec.
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3aJI0JDKEHHOCTH 0€3 MPOCpOYeK, MPEBBIIIAIONINX CPOK, MO3BOJSIOUINI OTHOCHTH 33J0DKEHHOCTh K
onepanroHHON. B ciiyyae Hanuuust JOKYMEHTOB (KOMUM JOKYMEHTOB) O CBOEBPEMEHHOM HCIIOJIHEHUU
00513aTENbCTB M pEaIbHOM HCIOJIHEHUU O0S3aTEeNCTB B TEUCHHME 3 JTHEH Mociie HACTYIUICHHs CPOKa
KOHTPAareHT/3aeMIIMK TaKXe MOXKET ObITh BBIBEJCH M3 COCTOSIHUS OOECICHEHHMsI, aHHOE JIeHCTBUE
JOJKHO OBITH 00OCHOBAHO MOTHBUPOBAHHBIM CYK/ICHUEM.

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

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

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

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

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

2.7.1. CropaBemiuBas CTOMMOCTb aKTHBa IpU BO3HMKHOBEHMM TIIPU3HAKOB OOECIIEHEHUS
OTpeeNseTcs 10 METOY MPUBEACHHON CTOMMOCTHU OyIyIINX JE€HEKHBIX IOTOKOB, YUUTHIBasi KPEAUTHbBIE
PHUCKHU uepe3 KOPPEKTUPOBKY ACHEKHBIX MOTOKOB (Dopmyra 2), 3a UCKIIIOUYEHUEM CITydaeB, OMMMCAHHBIX
HI)KE B 3TOM myHKTe. BepositHocts nedonta PD(T(n)) ompemensieTcs ¢ y4eToMm IOJOXKEHUH,
YCTaHOBJIEHHBIX B pazjene 4.

2.7.2. ]1ns OIICHKH CIIpaBeNTUBOM CTOMMOCTH TTpaB TpeOOBaHMIT 10 akTHBaM (JoroBopam) DoHa
K (U3MYECKUM JIMIaM JI0 HacTyIUIeHus naedonra u ¢ yuyeToMm mojiokeHui B Paznene 6, ucnomib3yercs

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

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

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

KOC8eHHO Habnodaema Ynpasisowell KoMnarueti).

Paznen 3. OueHka aKTHBOB, HAXOSIIUXCS B COCTOSTHUY J1epoITa.

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

JeOuTopckas 3a10/15KeHHOCTH/0053aTEJIbCTBA
Ae0OUTOPOB/KOHTPATr¢eHTOB/SMUTEHTOB/3a¢MIIMKOB
O0s3arenpcTBa 0 OOJIUTALKAM POCCUHCKUX SMUTEHTOB 7 pabounx / 10 pabouux gHen
OO0s13aTenbeTBa MO BHIIUIATE JO0XOJa IO JOJEBBIM aKTHBaM
poccuiicknx'? sMUTEHTOB
OOs3aTenbcTBa  Ha  MEXKOAHKOBCKOM — pPBIHKE,  PBIHKE
IIPOM3BOJIHBIX MHCTPYMEHTOB, pbiHKe PEIIO

Cpox

25 pabouux JHEH

5 pabouux aHeH

Wnas 3aJ0JDKCHHOCTD (1)I/IBI/IHGCKI/IX U IOPpUINYCCKUX JIUL ICPEA

MUu®d 90 kaneHIapHBIX JHEH

3.2. B OTHOIICHUH FOPUIMYECKUX JUI] 1e(OJIT U MPUPABHUBaeMble K HEMY COOBITHS YKA3aHbI
HMKe:

3.2.1. HapyuieHrne KOHTPareHTOM YCJIOBHIA MOTAIIEHUs] WU BBITUIATHI TPOIIEHTHBIX JI0XOA0B 10
aKTUBY, a TaKXke JII000T0 MHOTO 00s3aTeNhCTBA KOHTPAreHTa Ha CPOK, OOJBIINIA, YeM yka3aHo B 1.3.1, B
Ciy4ae €Clii JaHHass UHPOpMaIusl MPSMO WM KOCBEHHO HabIro1aeMa Y paBIisioniel KoMIaHueH.
Hewncrnionaennrsle 00s13aTennLCTBA KOHTpAarcHTOB, B TOM YHCJIC 10 BBIIIJIATC KYIIOHOB W AWBUJACHIOB B
WHOCTPAHHOW BAIIIOTE, CUMTAIOTCS HAXOIAUIMMHCS B NedosTe B ciIydae, eclii TaKoe HEUCIIOJIHEHUE
BO3HHUKIIO B pe3ynbTaTe NeHCTBUM (0e3eiCTBIS) HHOCTPAHHBIX JEMO3UTAPHO-KIMPHUHTOBBIX KOMIAHHMA
(B T.4. MEXIyHApOJIHBIX pacueTHO-KJIMPHUHIOBBIX IeHTpoB «EBpoxnup bank», 1. bproccens, u

«Kmupctpum Bankunry», r. JltokcemMOypr), MHOCTpaHHBIX OAHKOB HWJIM MHBIX CAHKIMOHHBIX JIEHCTBHI

12 ﬂaHHHﬁ CPOK HUCTIOJB3YCTCA TOJBKO IPXU HAJIUINUU COO6H_[€HI/II71 O BBIIIATC TUBHJACHAOB OMHUTCHTOM.
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MHOCTPAHHBIX TOCYIApCTB U (MJIM) PETYIHPYIOIIUX OpPraHoB. J[edonTt B OTHOIIEHNN caMOro KOHTPareHTa,
B TOM YHCJI€ IEPEKPECTHBIN Ae(ONIT IO €ro UHBIM 0053aTEILCTBAM, HE BOSHUKAET.

3.2.2. Od¢unmansHoe OMyOJIMKOBaHHWE B COOTBETCTBHH C (hefepaibHBIMU 3aKOHAMHU U MHBIMH
HOPMAaTHBHBIMU TIpaBOBBIMH akTamMu Poccuiickoii @enepanyu WM WHOCTPAHHBIX T'OCYAApCTB
UH(OPMAIMU O POCPOUYKE UCIOTHEHHUS IMUTECHTOM CBOHMX 00S3aTEIIBCTB;

3.2.3. OdunmansHoe OIMyOIMKOBAaHUE PEIICHHUS O MPU3HAHUU KOHTpPareHTa OaHKPOTOM.

3.2.4. OdunmanbHOe OMyOIMKOBaHKE PEIICHHUs O Havyalle IPUMEHEHUS K KOHTPAreHTY IPOIeayp
OaHKpOTCTBA — CO JHS OMYOJIMKOBaHMS COOOIIEHHS IO JaThl, MPEIICCTBYIONICH AaTe OMyOIMKOBAHHS
COOOILEHHS O TIPEKPAIIEHHH JIe1a 0 OaHKPOTCTBE.

3.2.5. Oc¢ummansHoe omyOnuKoBaHUEe HH(OpPMAIMKM O JUKBUAALWU FOPUIAMYECKOTO JIMLA, 34
WCKJTIOYEHUEM CITy4aeB MOTJIOMIECHHS U PUCOCTMHEHUSI.

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

3.2.7. OOHapyXeHHE KPeIUTOPOM HEBO3MOKHOCTH 3a€MIIIMKA UCTIOJTHUTH 0053aTEIbCTBA B CHITY

KaKux-JI100 00CTOSATENHCTB 0€3 MPUHATHUS CIICHUATBHBIX Mep (HapuMep, peau3aliu 3aaora)

3.3. B orHomennu puznyeckux Jul K 1edoJITy NPUPABHUBAIOTCS CJeIYIolIie COObITHS:

3.3.1. HapymeHust KOHTpareHTOM yCJIOBHU MOTAIICHHUS WM BBITUIATHI MMPOIEHTHBIX JOXOA0B IO
aKTUBY, cocTaBiisitomieMy akTuBbl [IN®, a Takke 1100010 MHOTO 00s3aTeNbCTBA 1€0UTOpa HAa CPOK Oosee
4yeM yka3aHo B 11.3.1., B cilyyae eciau JaHHas HHPOpMaLUs IpsSMO WIM KOCBEHHO Ha0Jto1aeMa.

3.3.2. OdunmansHoe onmyOIMKOBaHUE PEeIIeHHsI O IPU3HAHUU JIUIA OAHKPOTOM.

3.3.3. OdwuruanbHOoe OMYOJUKOBAaHWE pEIICHUS O Hadaje NPUMEHEHHUS K JIUIly MPOIEIyp
0aHKpPOTCTBA — CO JHS OMYOJUKOBAaHHUS COOOIIEHHS IO JAThI, MPEIIIECTBYIOMEH 1aTe OmyOInKOBAHHS
COOOIIEHHUs O MPEKpaIEHUH Jiesla 0 OaHKPOTCTBE.

3.3.4. Tlomyuyenue cBefieHUN 00 OCYXIEHUH (PU3UUECKOTO JIUIA 10 YTOJIOBHBIM MPECTYILICHUSIM
(KpoMme ciTydaeB OCYKICHHS Ha YCIIOBHBIH CPOK).

3.3.5. Tlomyuenue cBenenuii 00 00BABICHUH (PU3UIESCKOTO JIMIIA TTPOTIABITUM 0€3 BECTH.

3.3.6. Ilomyyenue uHGOPMALUHU O HACTYIUICHUU CMEPTH (PU3NYECKOTO JIUIIA.

3.4. JedoJr no pa3ju4HbIM AKTHBAM, OTHOCAIMMCS K KOHTPAreHTy.

3.4.1. B ciny4yae BOZHUKHOBEHHS Je(OiITa IO OJHOMY aKTHBY OCTAIbHBIC aKTHUBBI, OTHOCSIITHECS
K KOHTPareHTy, TAaK)Ke CUNTAIOTCS HAXOIAIIIMMUCS B feoTe, caM KOHTPAreHT CUMUTACTCS HaXOSIINMCS

B Aedounre.
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3.4.2. He obOecrnedyeHHBIC 3aJIOTOM HEJIBI)KUMOCTH, CTPAXOBKOW JHUOO 3aJIOTOM JIMKBHIHBIX
[IEHHBIX OyMar Mopy4YMTeNIHLCTBA U TAPAHTUH HAXOMSAIIETOCS B 1e(oITe KOHTPAreHTa He MPUHUMAIOTCS B
pacuer.

3.4.3. B ciyyae HacTymjieHUs COOBITHM, NMPUPABHEHHBIX K Ne(ONTy, KOHTPAreHT CUMTACTCS
HaXOJSAIIMMCS B COCTOSIHUU J1e()OJITa, BCE aKTHUBBI, OTHOCSIIIAECS K HEMY, CYATAIOTCS] HAXOMSIIMMHUCS B
COCTOSIHUU J1e(onTa.

3.4.4. Vupapnsiomass ~ KOMIAHHS  [PA  MOHUTOPUHTE  3aJ0JDKEHHOCTH  YYHUTHIBAET
MPHUHAICKHOCTh KOHTpPAareHTa K rpynne Kommanud. [Ipu BO3HMKHOBEHHH CcOOBITHS nedonTa y

XOHHHHFOBOﬁ KOMITAaHUH JIMOO y K.]'IIO‘*ICBI:IX]'3

KOMITaHUH T'PYIIIBI, K KOTOPOM MPUHAIJIEKUT KOHTPAreHT,
U ToNydyeHHH HUHPoOpMauuu o0 3TOM YHpapisiomeid KOMIaHHEW, KOHTPAareHT TakKKe CUYUTACTCA
HaXOJAIINMCS B COCTOSIHHHM J1e(hoinTa (3a UCKITIOYEHUEM CITydaeB, KOTla KOHTPAareHT UMEET MyOInYHbIe
KOTHPOBKH aKIMH, OJrOBBIX 0053aTENIbCTB WIJIM MPOU3BOJHBIX MHCTPYMEHTOB M 3TH KOTHPOBKH HE
MIOKa3bIBAIOT NMPU3HAKOB OOECIIEHEHUs, @ TaKXKe CIIy4yaeB, KOTrJja KOHTPareHT MpOA0JIKaeT 00CIyKUBATh

JIOJIT [10CJI€ HACTYIUIEHUsI COOBITHS 1ehosiTa y KOMIIAHUHM TPYIIIbI, K KOTOPOM OH ITPUHAJJIEKNUT).

3.5, OueHka cnpaBeVIMBOH CTOUMOCTH AKTHBOB, HAXOASAIIMXCH B AedoaTe

Jiis Bcex KJ1accoB aKTUBOB, HAXOASIIUXCS B COCTOSHUM J1e(oIITa, CripaBeyInBas CTOUMOCTh
aKTHBa OmpeaeisieTcst B coorBeTcTBUM ¢ @opmynoii 2, ipu stom PD(T(N)) npunnMaetcs paBHbIMH 1.

3.5.1. 3amomkeHHOCTh (U3NYECKUX JIUI], OIICHWBAaeMas O HACTYIUICHHUS COOBITHI Jedonra C
ucnosnp3oBanueM Cost Of Risk, ¢ mater (Bkitouas) HacTyIuieHus Ae(oiTa WK MPUPABHEHHBIX K HEMY
COOBITHI olLleHHBaeTcs B 001eM nopsijke, ¢ ucnoiabzoBanueM PD u LGD. Ilpu stom, 3nauenue PD s
TaKOM 3aJJ0JKEHHOCTH MPUHUMAETCS paBHBIM 1.

3.5.2. B ciyuae ecnu KOHTpareHT HaXOJUTCS B Ipoliecce OaHKPOTCTBA:

3.5.2.1. CrouMoCTh MpPUHHUMAETCS paBHOM HyMIO MO TpeOOBaHUSAM Ha TIOTrameHue
OCHOBHOTO J10JITa (IIOJHOE/4aCTUYHOE, CPOK KOTOPOTO HACTYIHII) U MTPOLIEHTOB, 32 UCKIIIOYEHUEM JI0JITa,
OLIEHUBAEMOTO OICHIIUKOM W OOECIIEYEeHHOTO0 TOPTYEMBIMH IIEHHBIMH Oymaramu, HEIBHXHUMOCTBHIO,
OIIIMOHHBIM COTJIAIIEHUEM, CTPAaXOBKOH MO0 TMOPYYUTETBCTBOM TPETHUX JIMI; OIEHKAa JIOJDKHA
MIPOBOJIUTHCS C YYETOM CPOKOB M BO3MOKHOCTH TOJIyUEHHsI BBIIUIAT MPU peain3aluu oO0ecredeHus: Ha
OCHOBE 00OCHOBAaHHOT'O 3KCIIEPTHOTO (MOTUBUPOBAHHOI'0) CYXKACHHUS Y TIPABIAIONIEH KOMIAHUH.

3.5.2.2. CTOMMOCTh TIPUHUMAETCS] PAaBHOW HYIIO MO BCEM BBIIYCKaM JIOJTOBBIX IIEHHBIX

6YMaF OMHUTCHTA, BCEM HMCHOIIINMCA Tpe6OBaHI/I$IM K ODMHUTCHTY I1I0 BCEM BBIITYCKaM ICHHBIX 6YMaF,

13 Cnimcok Ki04EBBIX KOMIAHHI TPYIIIBI, K KOTOPOM NMPYHAJIEKUT KOHTPATEHT, COCTABISETCS Y IPaBIAIONIEH KOMITAHUEH
CaMOCTOSTENBHO.
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BKJIIOYass TpeOOBaHUS Ha BBHILIATY KYIMOHHOIO [JO0XOJa 3a MpeAbIAYIINe KYMOHHbIE MEepUOJIbI,
OOBSIBICHHBIX, HO HE TOJYYCHHBIX IUBUACHIIOB, BCEM MPOYMM TPEOOBAHUSM KOHTPAreHTY, 3a
WCKITIOYEHUEM CITy4aeB, KOT/Ia Yy JJAHHOTO TpeOOBaHMS (BBITYCKA IEHHBIX OyMar) UMEIOTCS PHIHOYHBIC
KOTUPOBKH JTHOO MMeeTcs OTUeT OLICHIIMKA JaBHOCThIO He Oosiee 6 Mec. 10 MoMeHTa oueHku CUA,
CO3/IaHHBI MOCJIe Havaja Mpoleaypbl 0aHKPOTCTBA.

[Ipy ucnonp30BaHWM OTYETA OIEHIIMKA IMPH TMOSBICHHMM HOBOW HH(pOpMAaNMH O CHWXKECHUU
BO3MOXXHOCTH BOCTPEOOBaHUSI 3aJOJDKCHHOCTH WU CHIDKEHUM OILEHKH TMOTCHIUATBHBIX CYMM K
MOJIYYEHHUIO YTIpaBJSAIONIas KOMIIaHUS JOJDKHA B CPOK He Oojee 2 HeNenb IMOJYYUTh HOBBIM OTYET
OLICHIIMKA MO0 MPUHATH CTOUMOCTD 33JI0JKEHHOCTH PaBHOM HYIIIO.

3.5.3. OO0s3aTenbCTBa KOHTPAreHTOB 10 EHHBIM OyMaram B HHOCTPaHHOH BaJIFOTE OLIEHUBAIOTCS
CIIeTYIOINUM 00pa3oMm:

LGD no o6si3aTenbeTBaM IO IIEHHBIM OyMaram KOHTPAareHTOB OMPEENsIeTCs B COOTBETCTBUU C
TpeOOBaHUSMU TMOAMYHKTOB HIDKE, 32 HWCKIIOYEHHEM CIydyaeB HaJIW4Yds KOTHUPOBKH JIOJTOBOTO
00s13aTeNbCTBA KOHTPAreHTa WM KOTHPOBOK WHOTO ITYOJWYHOrO jgoira (IEeHHBIX Oymar) JaHHOTO
KOHTpareHTa C aHAJIOTHYHBIMU YCJIOBHSIMHU TIO MECTY XPaHEHHUsS IEHHBIX OyMar M BO3MOXHOCTSIMU
MoranieH s 0053aTeIbCTB MO BBIIJIATE KYIIOHOB U JUBUACH/IOB B pyOJIsIX B COOTBETCTBUU C JCHCTBYIOIIUM
3akoHOAaTenbCTBOM PD — B 3ToM ciiyqae LGD MoxeT ompenenarbes B COOTBETCTBHH € 1M.3.5.2.2 wiu
m.5.13.1.

3.5.3.1. OO6s13aTenbeTBa 10 EHHBIM OyMaraM B MHOCTPAaHHOM BalOTe, B TOM YHUCIIE
M0 BBHITUIaTE KYMOHOB W JTUBUJCHAOB, B OTHOIICHWHU IIEHHBIX Oymar, XpaHeHHe
KOTOPBIX OCYULIECTBIISETCS Ha cyere HOMUHAJILHOTO JepIKAHUS
CHenuaIu3upoBaHHOTO Jieno3utapus, oTkpeitoro B HKO AO HP/I, u mo xoTopbim
BBITIJIaTa HE MOXKET OBITh MPOU3BECHA B PyOJIIX B COOTBETCTBUU C JIEHCTBYIOIIUM
3aKoHOAaTtenbcTBOM P®, ¢ jgaTel TOpU3HAHUS B  MMYILIECTBE MAEBOIO
WHBECTUIIMOHHOTO (hOH/1a MPU3HAIOTCS HAXOIALIMMHUCS B cOCTOSTHUY AedonTa, LGD
10 3TUM 00s13aTeabCTBaM npuHuMaetcs paBHeIM 100%.

3.5.3.2. OO0s13aTeNnbCcTBa, B TOM YHCJIE MO BBHIUIATE KYNMOHOB W JWBHUJICHIIOB, B
OTHOIICHUU IIEHHBIX OyMar, XpaHEHHE KOTOPBIX OCYIIECTBISETCS Ha CYeTe
HOMHUHAJIBHOTO JIepKaHUs CIEUATN3UPOBAHHOTO Jierio3uTapus, oTkpsitoro B HKO
AO HPJl, u BeImnaTa Mo KOTOPHIM MOXET OBITh NHpPOU3BENEHAa B pPyOJIAX B
COOTBETCTBUHU C JIEUCTBYIOIIMM 3aKOHOAATENHCTBOM P®D, ¢ naTel mpu3HAHUSA B
MMYIIECTBE MMaeBOr0 MHBECTUIIMOHHOTO ()OH/A OIEHUBAIOTCA B OOIIEM MOpSIIKE,

ycranoBieHHOM [ICYUA TN ®, npu 3ToM ¢ JaThl HACTYIUICHUs Ae(doiiTa COrIacHo
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[ICYA ITN® LGD no stum obsa3atenscTBaM npuHuMaercs paBHbiM 100%. B ciiydae
€CITU TPSIMO MJIM KOCBEHHO CTajia HabJ0aeMa WK JOCTYIHA HHPOPMAaLUsI O TOM,
410 00s3aTenbpCcTBa OyNyT MOTalIeHbl B ONPE/ICTICHHBIN CPOK, B TOM YHUCIIE B PYOIIsIX
B CyMMe€, 35KBUBAJIEHTHOM CTOMMOCTH 00s3aTENbCTB B MHOCTPAHHOM BaJIOTE, CPOK
HAacTyIUIeHUsT Je(oiaTa MOXET ObITh HM3MEHEH (yBEJIMYEH WM YMEHBIIEH B
COOTBETCTBUH C TOJIyueHHOW HH(oOpMaimeil) Ha OCHOBAaHUU MOTHBHPOBAHHOTO
CyXJeHUs Y IPaBISIOMIENd KOMIIAHUH.

3.5.3.3. OO0s3arenbeTBa, B TOM 4YHCIIEC 10 BBIIUIATE KYIMOHOB M JAWBHUICHIOB, B
OTHOLICHUM LEHHbIX OyMar, XpaHEHHE KOTOPHIX OCYILECTBIIAETCS Ha CcyeTe
HOMHUHAJIBHOTO JIEP’KaHUsl CIICHUATM3UPOBAHHOTO JICTIO3UTAPHUS, OTKPHITOTO B MHBIX
nenosutapusix, kpome HKO AO HPJI, ouenuBarorcs B 001meM MOpsaKe,
ycraHoBieHHOM [ICHA IIM®. C parel, Korja npsMO WIM KOCBEHHO CTajia
HabIoaeMa WM JIOCTyNHa MHGOpMalus O TOM, 4YTO 00s3arenbcTBAa HE OyAyT
MOranieHbl B pe3ysbTare COObITHM, yKa3aHHbIX B 1. 3.2.1, Takue oOs3arenbcTBa
NPU3HAIOTCSA Haxomsummucs B cocrtosHud gAedponra w LGD mo stum
oOsi3arenscTBAM  mHpuHUMaercs paBHbeIM  100%  (pemenue  odopmisercs
MOTHBHUPOBAaHHBIM CY)XJICHHEM Y IPaBIIAIONICH KOMIAHUHN).

3.6. Beixom wu3 cocrosinus aedoJsita (mepexodq BO3MOKEH TOJbKO B COCTOSIHHE
obecuieHeHust).

3a10J5KEHHOCTh MEPECTACT CUUTATHCS J€POIATHOM B CIEAYIONINX CIIydasx:

3.6.1. B ciydae pectpykrypuszauuu aedoaTHON 3aJ0JKEHHOCTH KOHTpareHTa mepen (OoHI0M
1ocJie COOBITHS NEPBOrO 00CTYKUBAaHUS A0JTa.

3.6.2. Ecmm 3am0mkeHHOCTh ObUTa MpHU3HAHA AeONTHOW HM3-3a AedosiTa KOMITAHUH TPYIIBI, K
KOTOPOM MNPUHAAJICKUT KOHTPAreHT — IOcie MyOJIWYHOro OOBSABIEHUS O PECTPYKTYpH3alMU JHOO
MHUPOBOM COTJIAIIEHUH.

3.6.3. B ciyuae BO300OHOBIIEHUS 0OCTYKHBAHUS 0T 110 TPaduKy.

3.6.4. B ciyuae momyuyeHuss WHGOpPMAIMKA O TPEKPANICHUH YTOJIOBHOTO TIPECIIETOBAHMS
KOHTpareHTa IIyTeM OIIpaBJaTeNIbHOTO TMPUTOBOpa JHMOO TpeKpalleHus Jena, a Takke B cllydyae
npekpaiieHus jaena o 6ankporcTtse. [Ipu sToM VYmpammisomas KOMIaHUS 00s3aHa MPOBECTH OLEHKY
(bMHAHCOBOI'O COCTOSTHUS C YYETOM M3BECTHBIX WM MPEIOoJIaraéMbIX YCIOBUNH MHUPOBOTO COTJIAIICHHUS.

3.6.5. B ciyuae nosiBieHHs PU3NUECKOTO JIMIA, OOBSIBICHHOTO paHee MPONaBIIUM 0e3 BECTH, U

BO300HOBJICHUS O6CHy)KI/IBaHI/I}I 3a10JI2KCHHOCTH.

55



Hnpopmayus o eviasnenHbix cOObIMUsX, NPUPAGHUBAEMBIX K 0ehOImYy U 0 8bIX00e KOHMPA2eHMd
u3z cocmosinus Oegponma, npedocmasgiiemcs Ynpasnsoweu romnanueiu 6 Cneyuanru3uposaHmvill
Ooenosumaputi He no3oHee ciedyioueco pabouezo OHs 3a 0amoll 8603HUKHOBEHUSI MAK020 coObImusl (npu
VCA08UU, YMO UHGOpMaAYUs 0 B03HUKHOBEHUU MAKO20 COObIMUL NPAMO UIU KOC8EHHO HAbOm0Oaema

Ynpasnaoweti komnarnueti).

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

Orarnbl onpeseneHus BepositTHocTH nedonta (PD) 1o 3a10/KkeHHOCTH KOHTPareHTOB:
1. ompenensiercs rogoBasi BEPOSTHOCTh Ae(OITa KOHTPAreHTa;
2. Tpu HEOOXOIMMOCTH OCYIIECTBIISICTCS KOPPEKTUPOBKA HA OOSCIICHCHHCE;
3. B IIPEIyCMOTPEHHBIX HACTOSIIUM Pa3ziennom ciydasx oCyliecTBIseTCs JONOTHUTEIbHAS
KOPPEKTHPOBKA HA CPOK JICHE)KHOTO MTOTOKA, K KOTOPOMY OYyJeT MPUMEHSTHCS JJaHHAsS

BEPOATHOCTH JiehoTa

4.1. BepositHocTh aedosita (PD) onpeaensiercs: cjieAyl0lIUMHA MeTOIAMM:

4.1.1. B cnydae Hamuuus y pOCCUHCKOT0 KOHTpareHTa pedTHHIa OTHOTO U3 POCCUHCKUX PEUTHHIOBBIX
areHTCTB npuMensercs 3Hayenue PD ot arentctBa Moody’s Ha OCHOBaHUY ITyOIMYHBIX JOCTYITHBIX
JIAHHBIX 110 BepoATHOCTsAM fedoinra (PD) uepes comocraBienue peMTHHIOB B COOTBETCTBUH C
ITpunoxxenuem /1. IIpu 3TOM B Cilydae HaJIM4MsI y KOHTPAreHTa HECKOJIbKUX PEUTHHIOB, IPUCBOEHHBIX
Pa3HBIMH POCCUNCKUMU PEUTUHTOBBIMM areHTCTBAMU, BBIOUPAETCS HAMMEHbBIINN PEUTHHT U3
aKTYyaJIbHBIX U COOTHOCHUTCS C PEUTHHIOM areHTcTBa Moody’s.

3nauenue PD onpenensercs Ha OCHOBaHMM aKTYyaJbHBIX MYOJWYHBIX JTOCTYMHBIX JAHHBIX TI0

BEPOSITHOCTSIM JeonTa pedTHHroBoro areHrcrBa Moody's, myOJUKyeMOro Ha caiTe areHTCTBa B COCTaBe

OoT4YeTa TO €XETOJHOMY HCCIEeNOBaHUIO KopropaTuBHBIX AedonToB (Annual default study) B TaGmuue

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

3Hauenue PD s cpoka 1 ron u nepeBoautcs B aOCOIIOTHOE BhIPaKEHUE.

B ciyyae Hanmuuus y MHOCTPAHHOTO KOHTpPAareHTa PeUTUHIAa OJHOTO U3 MEXIYHAPOIHBIX PEHTUHIOBBIX

areHTCTB npuMeHsieTcs 3HaueHue PD ot arentctBa Moody’s Ha OCHOBaHMM MyOJIMYHBIX JOCTYIHBIX JaHHBIX

1o BepositHOCT:IM Jedonra (PD) uepes conmocraBinenue pedTUHTOB B cooTBeTcTBUU ¢ [Ipunoxenuem 1. [1pu

9TOM B CJIy4ac HaJIM4ud Yy KOHTpAr€HTa HECKOJIbKHUX peﬁTHHFOB, IMPUCBOCHHLIX PASHBIMU MEXKIYHAPOAHBIMH
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PEHUTHHTOBBIMH ar€HTCTBAMH, BBIOMPAETCS HAMMEHBIIHN PEHTHHT U3 aKTYaJIbHBIX U COOTHOCHTCS C PEHTHHTOM

arearctBa Moody’s.

4.1.2. B ciaydyae OTCYTCTBUSI y KOHTPAareHTa peHTHHra U HAIWYMS BBITYCKOB OOJUTalUil BEPOSTHOCTb
Aedonta (PD) MoxeT 6biTb onpefeneHa MO OLIEHKE COOTBETCTBUS YPOBHIO PEHUTHHIA 4epe3
KPEIUTHBIN Cp3/1 0OJUTaIHii JaHHOTO KOHTpareHTa, onvicanubii B [Ipunoxenuu B.

4.1.3. B ciyuae OTCYTCTBHUSI Y KOHTPAreHTa peiiTHHIa U OTCYTCTBUS BBIMYCKOB 00 IUranuii

B CJIeyIolIeM NopsiAKe:

4.1.3.1. Jns KpymHBIX KOHTpareHToB (BbIpydka 4 mupa. pyo. u Oosee B rom) , He
otHocsmuxcs K MCh, npumMeHnsiercst cpesis BeposiTHOCTD Aedonta st Speculative Grade ot areHTcTBa

Moody’s Ha OCHOBaHHUHU OTYETa MO €XKErOAHOMY HCCIEAOBAHUIO KOPHMOpPATUBHBIX AedonToB (Annual

default study) ¢ npuMeHeHnEeM COOTBETCTBHUS YPOBHEH pEeHTHHTOB, Tabnwia «Average cumulative issuer-

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

1 ron;

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

YCpEHEHHBIN IOKa3aTelb Ne(OITOB B 3aBUCUMOCTH OT OTpacid, npuBelneHHbINH B [Ipmnoxenun I

IOpuaunueckoe nuuo otHocutcs k kareropun MCbB B citydae, eciii Ha 1aTy OLIEHKH YHUCIUTCS B peecTpe

MCB unu ecnu ux BeIpydKa cocTaBiseT MeHee 4 MIpA. pyob. B TOJI.

4.1.3.3. B cnydae, ecniu HEBO3MOXKHO UACHTU(PHUIIMPOBATH MPUHAATIEKHOCTh KOHTpAreHTa K

MCB (nampumep, TeppUTOpHaIbHBIN nemapTameHT ¢uaanco, @I'VIL, MVYII u T1.m., HE HMeoIUe

MEXIyHApOJAHOTO PEUTHUHTa), TAKOWM KOHTPAreHT OTHOCUTCS K KaTeropuy KPYMHBIX 3a€MIIMKOB, HE

otHocsmuxca k MCB.

4.2. KoppexkTHpoBKa  BeposiTHOCTH  fAedoiTa B  OTHOIIEHHMHM  00ecHeHEeHHOI
32/10/1:KEHHOCTH, He HaxoAseiicsa B nedoJire.

42.1. ]JIng o0OeCUEHEHHBIX  HEMPOCPOYEHHBIX  JEHEKHBIX IOTOKOB  KOPPEKTHPOBKA

OCYILIECTBIISIETCS B CIEAYIOIIEM MOPSAAKE:

4.2.1.1. IIpn mCrIONB30BaHWM PEUTHUHIOB PEUTHHIOBBIX areHTCTB — IIYTEM IOHM)KECHMS
peitftunra Ha 1 crynens. [lonnxeHnne Ha 60bIIee KOJTUYECTBO CTyNEeHeNH 0(hopMIIseTCs] MOTUBUPOBAHHBIM
CYXJCHHEM YNPABISAIOLIEH KOMIIAHUU.

4.2.1.2. Jns  oOecrieHeHHOW 3aJOJDKEHHOCTH KPYIMHBIX KOHTPAareHTOB HCIIOJIB3YeTCs

BEPOATHOCTH Je(oITa A1 caMoit Xymieit peiitnarosoit kareropuu (Ca-C).

14 https://ofd.nalog.ru/
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4.2.1.3. [To oGecrieHeHHBIM 00s3aTEIHCTBAM KOHTPAreHTOB-(PU3UUECKHUX JTUI] IPUMEHSIETCS
CoR, pacCunTanHslii 1715 cTaanu 2.

4.2.1.4. [Ipu ouenke mist MCB ais KOTOpBIX HE OMHMCaH CHOCOO pacuera, BEpOSITHOCTh
nedonra 6epeTcs paBHON CpeHEl BeTHMUUHE MEXIy | U BEpOSTHOCTHIO JedoiiTa il He0OEeCIIEHEHHOTO

aKTI/IBa/SaIIOJ'DKeHHOCTI/I C OKpPYIJICHHUEM 0 4 3HAKOB MOCJE 3aMATOM.

4.2.2. JIns 0OecleHEHHBIX MPOCPOUEHHEIX IEHEKHBIX TIOTOKOB > BepoSTHOCTH 1e(hoITa PaCCUHTHIBAETCS
B COOTBETCTBUHU ¢ Dopmyroit 3.

®opmyJa 3.

PD(t)mpocpou = PD + * (1 —PD),

T+1

I'ne

t — cpok npocpouku,

PD(t)upocpou — BEpOATHOCTD fedosita sk MPOCPOYCHHON Ha t JHEH 3aJ0/DKCHHOCTH ¢ MOMEHTA
MPU3HAHUS IPOCPOUYCHHOM 3aJJ0DKEHHOCTH HE onepallnoHHOM. [lomydyeHHOe 3HaUeHue onpeaenseTcs 10
4 3HAKOB MOCJIC 3aIATOM.

T — cpok JyIs MPU3HAHUS TaHHOTO THIIA 33]I0JKCHHOCTH J1e(DOJITHOH,

PD - BepostHOCTh nedoaTa A HEMPOCPOUCHHOH 3a10/HKEHHOCTH, KOTOpas HMCIOJIb30Bajlach s
aKTHBAa HAa MOMEHT Iepejl BO3HMKHOBEHHEM NPOCPOYKH. Eciau y akTHBa He OBLIO COOTBETCTBYIOIICH
BEPOSATHOCTH Je(doiiTa, TO OHA pACCUUTHIBACTCS HA JICHb IMEpe] HApPyIICHUEM CpOKa HCIOTHECHUS
00513aTEILCTB.

PD onpenensercs:

- B CJIy4ae, €CJId IO KOHTPAreHTy OTCYTCTBYIOT TPU3HAKU 00ECIIEHEHUS UHBIE, YEM MMPOCPOUYCHHAs
3aJI0JKEHHOCTD - Kak ronoBas PD B cooTBeTcTBuM C 11.4.1;

- B Clly4ae, €CJIM MO0 KOHTPAreHTy MMEIOTCS JOTOJTHHUTENIbHBIC MPU3HAKU OOECIIEHEHMs - KakK

roaoBas PD, AOHNOJHUTEIIBHO CKOPPCKTUPOBAHHAA B COOTBCTCTBHHU C m4.2.1

4.3. B cnyvae, eciau y KOHTpareHTa, o KOTOPOMY BBISIBJICHBI TPU3HAKH 00ECIICHEHUS, UMEETCS
OJIHOBPEMEHHO HECKOJIbKO 3a/10JKeHHOCTel, To PD KOHTpareHTa npuHUMaeTcs paBHOM HanbosblemMy

3HayeHuto u3 PD, paccuntanHbIXx B cooTBercTBUH ¢ 1.4.2.1. - 4.2.2. [lpu 3TOM MO KaXIOMy U3

15 Uckmoyenue cocTaBiseT 3a10/KEHHOCTD, 0OECIIEHEHHE 0 KOTOPOi PACCUMTHIBAIIOCH PaHee ¢ MOMONIBIO JaHHbIX 1o COost
of Risk o moprdemnsm 6Gankos
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00€eCIEeHEHHBIX MPOCPOUYEHHBIX 0053aTENbCTB, AOCTATOYHO onpeAenuTh PD (t)upocpos MO IEHEKHOMY
MOTOKY, OTHOCSIILIEMYCS] K JAHHOMY 00S53aTeJIbCTBY, ¢ HAUOOJIBIINM CPOKOM Npocpouku. llomydennoe
TakuM 00pa3om 3HaueHre PD KoHTpareHTa mpuMEHSETCsl KO BceM 00s3aTelIbCTBaM KOHTPAreHTa, mocie
Yero 1Mo HEMPOCPOUYCHHBIM JCHEKHBIM MOTOKAM JOTOTHUTEIBHO KOPPEKTHPYETCSI Ha CPOK JCHEIKHOTO

IIOTOKA B COOTBETCTBUMU C 11.4.4,

4.4. KoppeKTHPOBKA BePOSITHOCTH /1e()0/ITA KOHTPAreHTA HA CPOK J€HEKHOr0 MOTOKA
441, Jlnga KaxIOro JIEHEKHOTro moToka paccuuthiBaercs PD, mcxons m3 PD koHTparenta
(ompeneneHHoro B COOTBETCTBUH C i.4.1-4.3), CKOpPEeKTUPOBAHHOTO HA CPOK JEHEKHOTO TTOTOKA.

o KoppektupoBka Ha CpPOK JCHEKHOTO MOTOKA HE OCYIIECTBIISACTCS JIO MOMEHTA IEPBOTO
MOTANICHHSI TI0 33J]0JDKCHHOCTH (TIPU OTCYTCTBUH MTPOCPOUYKU HA CPOK, MPEBBIIIAOIIHNA OIIePAIIHOHHBIIN )
B CJIy4ae, €CIIM CPOK JI0 JIaThl ICHE)KHOTO IMOTOKA HE MPEBBIMAET | ro/1a OT 1aThl OIEHKH U BEPOSITHOCTh
nedonTa KOHTpAreHTa MpeBbIIIaeT BEPOATHOCTh Jedoiita A HauXyAlero peirunrosoro rpeiga (Ca-
C)16 no nanubiM otdera (Annual default study) peiitunarooro arearcta Moody’s (Ui FOPHIAIESCKUX
mun, He sBistonmmucst MCB) unu Hauxyzmieit BeposiTHOCTH JedoiTa Al TAKOro aKTHBA U3 KaTEroOpuu
MCB;

o KoppektupoBka Ha CpoK JCHEKHOTO MTOTOKA HE OCYIISCTBIISICTCS B ClIydae, eCJIH CPOK 10
JaThl JCHS)KHOTO TIOTOKA HE TPEBHIIaeT | ro/1a OT 1aThl OIEHKU U y KOHTpPAareHTa 1o J00MY J0T0OBOPY
HUMEIOTCS 33JI0JKEHHOCTH, POCPOUEHHBIE HA CPOK, MPEBHIIAIONINN OTIePAIIHOHHBIH.

B cnydae, ecnu koppektupoBka PD Ha cpok IeHEXHOT0 MMOTOKa HE OCYIIECTBISIETCS, BEPOSTHOCTD
nedonra as genesxknoro nmotoka (PD(TN)) mpuHUMaeTCs paBHON BEpOSITHOCTH AedoiTa KOHTpareHTa Ha
ropusoHre 1 rog.

4.4.2. ]Insi KOpPEKTUPOBKH BEPOSTHOCTU JedoiiTa HA CPOK JIEHEKHOTO MOTOKA HCIOIb3YeTCs

bopmyia pacyera BepOATHOCTH J1e(oITa 10 MOIX01Y OlIEHKH HHTeHCHBHOCTH (Dopmyra 4).

®opmyJa 4. Pacuet BeposiTHOCTH J1ed)0/1TA 10 METOAY OLIEHKH HHTEHCUBHOCTH.

I
PDirpy =1—e "365,rpe A = —In(1 — PD) V7

rae,

PD — BeposTHOCTP JedoiTa KOHTpareHTa, pacCUnTaHHAsI B COOTBETCTBHH C 11.4.1-4.3;

16 BeposTHOCTD A€ ONTa MOKET IPEBBIIIATL BEPOSTHOCTh Ae(ONITa I HAUXY/LIeH KaTeropuy KauecTBa, B CIIyYae BbIABICHHUS
HPU3HAKOB O0ECIEHEHNs B OTHOIIEHUY KOHTPATeHTa.
17 Ina neneit pacuera o popmyine 4 ncnonssyercs EXP(1)
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Tn — KOMMYECTBO KAJICHIAPHBIX JHEH J0 MOTAIEHUS JEHEKHOTO TIOTOKA,

PDrpy OKpYIJIAETCS 10 4 3HAKOB MOCJIE 3aMATOM.

4.5. CooTBeTCcTBHE HIKAJ PEHTHHIOBBIX AT€HTCTB.

4.5.1. CoOTBEeTCTBHE IIIKaJl PEHUTHHTOB YCTAaHABIMBACTCS B COOTBETCTBUU ¢ TaOmumein |
[Tpunoxenus /1.

4.5.2. CoOTBETCTBHE PEHTHHIOB MEPECMATPUBACTCA B 3aBUCUMOCTH OT M3MEHEHMS pPEHTHHTA
Poccuiickoit denepanuu, IPUCBOCHHOIO POCCUNMCKUM PEUTHMHIOBBIM areHTCTBOM IO HAllMOHAJIBHOMN
PEUTHHTOBOM IIKaJE.

4.5.3. CooTBeTcTBUE PEHTUHIOB MEPECMATPUBAETCSA B Cllydae M3MEHEHUS PEHTHMHIOBBIX ILKAaJ

peﬁTHHFOBBIX ar¢HTCTB.

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

4.6.1. Jlns onpeneneHust KpeIUTHOTO PEUTHHIA UCIIOIb3YIOTCS IaHHbIE PEMTHHTOBBIX areHTCTB B
COOTBETCTBUM C IOPSJIKOM, YCTAaHOBJIEHHBIM B paszzaene «OOmme mnonoxeHus». [Ipu oTcyrcTBHM
KPEIUTHBIX PEUTHHIOB MEXIYHAPOAHBIX PEUTUHIOBBIX ar€HTCTB HUCIIOJIb3YIOTCA KPEAUTHBIE PEUTHUHTU
POCCUMCKMX PEUTHHIOBBIX areHTCTB. IIpuM OLIEHKE MHOCTPAHHBIX 3MUTEHTOB YUYHUTBHIBAIOTCS TE K€
PEUTHHTH.

4.6.2. B nensx HacTOALIETO pa3ziesia UCTIONb3yeTCs KPEAUTHBIN pEHTHHT MO IIKale peHTHHIOBOTO
areHTCTBa, COOTBETCTBYIOLIEH BAIIFOTE OCHOBHOI'O JOTA.

4.7. Jlasi aKTMBOB KOHTPAareHTa, HaXojAfIlerocss B cocrosuuu aedoara, PD ycranaBauBaercs

paBHoii 1.

48. Jlna 3al0JDKEHHOCTH, OOECHEeYeHHOM IOpYyYUTEIbCTBOM, TIapaHTHEl, ONLMOHHBIM
coryamieHueM ucnonb3yercsa PD nmopyunrens, rapanra, KOHTpareHTa 1o ONIMOHHOMY COIVIAILIEHUIO Ha
00ecreueHHYI0 YacTh 3aJJ0JKEHHOCTH, eciau PD koHTparenTa - Gosblie.

Ji1s 3a]10J1K€HHOCTH, 00eCTIeYeHHON CTPpaxoBKOi ucnonb3ytores PD nomkHuKa o A0roBopy

(axTHUBY).

Pazgen S. Pacuer LGD
5.1.  LGD npu ucnonb30BaHUH PEUTHHIOB MEKTyHAPOAHBIX PEHTUHIOBBIX ar€HTCTB (B TOM YHCIIE IIPU

Tmepexosie K peHTHHraM depe3 KOTHPOBKH OONMTanuii) u ucromb3oBanuu Moody’s speculative grade®®

18 Ecnu B myOiuKyeMBIX MaTepUalaX PEHTUHTOBBIX areHTCTB MCIONb3yeTcs Mokas3aTtens Recovery Rate (RR), o ITotepu npu
nedonte (LGD) onpenenstorcs ciieayomumM o0pa3om:
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Oepercs U3 OTYETa IO €KErOAHOMY HCCICIOBAHHUIO KOpIopaTHUBHBIX AedonroB (Annual default study),
tabnuna Average senior unsecured bond recovery rates by year prior to default» ¢ 1983 roma va ropuzonre
1 roa B COOTBETCTBUM C PUHAIIECIKHOCTHIO PEHTHHTa KOHTPAreHTa / HJMUTEHTA K TPYIIE PEUTUHTOB, JUIS
KOTOPBIX omnpenensercs Recovery rate;

VYKa3zaHHBIN ITYHKT PUMEHSETCS TOJIBKO B CIy4ae HeBO3MOXKHOCTH ompeneneHus LGD B

COOTBETCTBHH C 1. 5.13.

52. LGD pmna ¢usmueckux smn u MCB mnpu oTcyrcTBHH OOecredeHusi, HMEIOLIETo
JIMKBUJAUOHHYIO CTOUMOCTh, TpuHUMaeTcst paBHbIM 100%.

5.3. LGD B npoIeHTHOM OTHOIIEHHH C YYETOM OOCCIICUCHHUs OTPEACISICTCS KaK OTHOIICHHE
Makcumyma Mexty 0 ¥ pa3HOCTBIO CyMMBI 33J0JDKEHHOCTH U JIMKBUAAIIMOHHON CTOMMOCTH 00eCTIeUeHHS
K CyMMe 33/I0JDKCHHOCTH.

5.4  Jlns 3310/KEHHOCTH, 00ECTICYCHHOM MTOPYYHTENTHCTBOM, FAPAHTHEH, OIIIIMOHHBIM COTIAIICHUEM
ucnionb3yercss LGD mopyuwrtens, rapaHTa, KOHTpareHTa TII0 OIIMOHHOMY COTJIAIICHUIO Ha
00€eCneYeHHYIO 4acTh 3aJI0JKEHHOCTH, eciiu PD koHTpareHTta Bble (CM. yHKT 4.8).

5.5. J171s1 30 10/KEHHOCTH, O0SCTIEUEHHOM JIOrOBOPOM CTPAXOBAHMS, B CITy4a€ €CITM TAKOM JIOTOBOP 3aKITFOUEH
CO CTPaxoBOM KOMITaHHEH, UMEIOIIEH ypoBeHb peiiTunra He Hike TUAAA (AAA(RU), AAA.ru, AAA|ru|)
M0 HaIMOHAIBbHOW mKaye Jis Poccuiickorn denepanuu WM BXOAALICH B CHUCOK OJOOPSHHBIX JIJIS
CTpaxOBaHHs HEIBM)KMMOCTH JIOOBIM M3 O0aHKOB, yka3zaHHbIX B Ilpunoxenun b, obecneuenue
MIPUHUMAETCS Ha BCIO CyMMY CTPaXOBKH 0€3 TUCKOHTHpPOBaHUS (popMysia S HE IPUMEHSETCS).

5.6. B wuHOM ciyyae, HUCIONB3YyeTCS NIUCKOHTHPOBAaHHAsh CyMMa CTpaxoBKu. Ilopsmox
onpenenenus quckonTa (discount) u cpoka (Tex) ykaszaH B onrcanuu HopMyiisl 5.

5.7. B kadecTBe JIMKBUIAIIMOHHON CTOMMOCTH 00€CTIeUeHHsI IPHHUMAETCS JUCKOHTHPOBAHHAS

CIpaBeJIuBasi CTOMMOCTh 00ecTiedeH s / CTPaxoBKH 1Mo (hopmyre:

®opmy.a 5.

P

PV = Y raeayyrees

* (1 —discount) , rue

PV — nuckonTHpOoBaHHas CIIpaBeIIMBasi CTOUMOCTb 00€CTICUeHHsI / CTPAXxOBKH;
P - CnpaBeniuBasi CTOMMOCTh 00€CIICUeHHsI, OTIPE/ICIICHHAs] B COOTBETCTBUU C HACTOSIIIIUMU

[TpaBunamu onpenenenuss CHA / cymMma NOKPBITUS 330JKEHHOCTH IO IOTOBOPY CTPAaXOBaHUS;

LGD=1-RR,

re:

RR (recovery rate) — oxxuaeMblid MPOLICHT BO3Bpara MO NPOCPOYCHHBIM BBIILIATAM, IPUBOJAUMBIN are HTCTBAMH JJI KaXKIOTO
pefTHHTa B €KETOIHBIX HCCIIEJOBAHMUIX.

61



Tex — KOTUYECTBO THEH OT nathl onpenenenus CUA 1o 1aTel 05KM1aeMOTO MTOCTYTICHUS
obecrieueHus B CIydae HapyIIeHHUs 0053aTebCTB KOHTPAreHTOM, COTJIACHO YCIOBHSIM JIOTOBOpA WIIH Ha
OCHOBaHMHU MOTHMBHPOBAHHOI'O CYXIEHHUS YIIPABIISIOUIEH KOMIIAHUU, ECIIU CPOK HEBO3MOKHO
YCTaHOBUTbH OJHO3HAYHO, UCXOJISl U3 YCIOBUM 10TOBOPa, B TOM YHUCIIE:

e Cpok MONy4YEHHS JIEHEKHBIX CPEIACTB OT peau3alUM IMpeIMeTa 3ajora OmnpeaesieTcs
HCXOJIS U3 YCIOBHM I0r0OBOpa 3ajiora M CYIIIHOCTH IIpeAMETa 3aj1ora.

e Jlnsg 3a70KEHHOCTH, OOECIIEYCHHOW JOTOBOPOM CTPAaXOBAaHHUS, |€X OMpEeAeIseTcs: C
Y4€TOM CpPOKOB BBHIIUIATHl IO JIOTOBOPY CTPaxOBaHWsI NPH HACTYIUICHHH JaedoJiTa KOHTpareHTa
(mpU3HAHUM KOHTpAreHTa HEIIATE)KECHOCOOHBIM) WJIM Ha OCHOBAHHMM MOTHBHUPOBAHHOTO CYXKICHUS
YIPaBISAIOIIEN KOMIIAHUU, €CJIM CPOK BO3MEUIEHUS] HEBO3MOKHO YCTAHOBUTH OJHO3HAYHO, UCXOHS W3
YCIJIOBHI 10rOBOpa.

Jns cinydaeB cyeOHBIX pa30upaTenbCcTB (IUTAHUPYEMBIX WM TEKYIIHX) C 3aJI0ro1aTesnem /
CTPaXOBIUKOM, CPOK HE MOXKET COCTABJISTH MEHEE 6 MECSIIEB.

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

Discount — TuCKOHT, OnpeeIsAeMbIi B CJCIYIOIIEM ITOPSIIKE:

B oTHOIIeHNH 3a/10KEHHOCTH, 00ECTIEUeHHOM TOPTyeMbIMH LIEHHBIMHU OymMaramu:

° JUIS LIEHHBIX OyMar, uCHoJib3yeMbIxX Aiisi o0ecneuenus mno caeinkam PEIIO na MockoBckoit
OupxKe — COOTBETCTBYIOIIUN AUCKOHT JJIs CACTIOK PEHOlg;

° JUISL aKI[U MHOCTPAHHBIX 3MHUTEHTOB, TOPTYEMbIX Ha OPraHMW30BaHHBIX PBIHKAX CTpPaH
ODBCP:

° BXOASAIIMX B UHAEKCHI akiuil ctpan ODCP — kak cpegHuii 1uckoHT 11 caenok PEIIO na
MoCKOBCKOM OHpIKE U3 TPEX aKIHH C CaMbIM OJIM3KUM 110 00bEMY CpeTHEMECIYHBIM 3a MocieIHue 6 Mec.
000pOTOM;

° HE BXOJSIIUX B UHJEKCHI akiuid ctpaH ODCP — kak MakCUMaIbHBIM JUCKOHT TSI CIEIIOK
PEITIO na MockoBckoit 6upske ¢ akuusimu u3 uajaekca MMBBE;

. Uis o0JurauuMi ¢ peMTUHraMu POCCUHMCKMX PEHTHHTOBBIX areHTCTB — Kak CpEeIHUM
nuckoHT s caenok PEITO na MockoBckoit Oupxe U3 crucka Tpex oOnuranui, o01aIalonmx TaKuM
e peUTHUHIOM (JTMO0 MEHBIINUM, IIPU OTCYTCTBHH PaBHBIX) M caMoOil OIM3KOH Iroparueil.

° JInst mpouMx akuuii — Kak MakCUMabHbIA TUCKOHT Jiist caenok PEITO na MockoBckoi
ouprxe ¢ akuuaMu u3 uaaexkca MMBDB ¢ yueToM JTHKBUAHOCTH 0O€CTIEUeHHUS.

19 Nina axnumii -puck-mapameTp 1u1st 3-TO [Uana3oHa Ui PHIHOYHOTO PUCKA (CTABKA PUCKA TAJEHUS 1IEHbI), PACCUMTHIBAEMBIi
AO «HKIL» anst coorBeTcTByromeid Oymaru; Juist o0auranuii — puck-napaMeTp Juis 2-To JUana3oHa JJIsl phIHOYHOTO pHCKa

(cTaBka pucka nmajieHus 1meHsl), paccuntbiBaeMblii AO « HKI».
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. Jlnst mpounx oOiuranuii (He UMEIOIIUX PEUTHHTa POCCUHCKUX PEUTHHIOBBIX areHTCTB) -
IIyTE€M COIOCTABJICHUS JOXOJHOCTU K MOTAIIEHUIO OLIEHWBAEMOI 0OIUraluy C JOXOJHOCThIO UHIEKCOB
KOPIIOpAaTUBHBIX OOJIMTanui, ykazaHHbix B 11. 2 [Ipunoxenus B. Unaekc obnuranuii ¢ Hanbosee 6IU3Koit
JTOXOJHOCTBIO K JIOXOJHOCTH PAacCMaTpUBAEMOil OOJIMTalliU HMCIIOJIB3YETCs Ul ONpEACTICHUS YPOBHA
peiiTuHra qaHHoi obnuranuu B cooTBeTcTBUU ¢ 1. 3 Ipunoxenus B. B ciydae Hanuuusi HECKONbKUX
YpOBHEH PEUTHUHIOB JIJIsl OJJHOTO MHJIEKca OOIUraluii, UCIOIb3yeTcs HauMeHbnil. /st onpeaeneHHOro
yKa3aHHBIM BBIIIE CIIOCOOOM YPOBHS PEUTHHTA HCIIOIB3YETCS MAaKCUMAaIIbHBIN AUCKOHT 17151 cienok PEITO
Ha MOCKOBCKO# OMpIKe U3 CIHICKa TPEeX 00IUranuii, 00J1aJar0IIUX TAKUM K€ PEUTHHTOM (JTHOO MEHBIIINM,
IIpU OTCYTCTBHM PABHBIX) M camoi Onm3koi aroparueil. [lopsaok mcnonb30BaHUsS PEUTUHIOB Pa3HbBIX
areHTCTB, KOHKPETHbIE OOJIUTallii B CIIMCKE YTPaBIISIONIAsi KOMIIAHUS OMPEEIeT CaMOCTOSTENIbHO U

nepevyeHs» OyMar HampaBJsieT B CICIUATN3UPOBAHHBIN ICTIO3UTaAPUA.

B oTHomeHuM 3a707KEHHOCTH, OOECIEYEeHHOH JOrOBOPOM CTPAaxXOBaHUS (32 HCKIIOYEHUEM
ciydas, yKa3aHHOro B 1. 5.5.):

. Ecmu crpaxoBoii kommanuu mnpucBoeH pedtuHr Hmke FTUAAA (AAA(RU), AAA.ru,
AAA|ru|) mo HanmoHanbHOM 1Kane i Poccuiickoit denepanu M cTpaxoBas KOMIIAHUS SBISETCSA He
0JI00pEeHHOW MJiIi CTpaXxOBaHUS HEABM)KMMOCTH HU OJHUM OaHKOM M3 MNpuiIokeHuss b — JuckoHT
paccunThIBaeTcsl Kak nmpousBenenue PD crpaxoBoit kommanuu u LGD crpaxoBoii komnanuu. Ot6op PD
JUI pEMTUHra CTPAXOBOM KOMIIAHMM OCYLIECTBIIETCS B COOTBETCTBUU C MOPSAKOM, YCTAHOBJIIEHHBIM B

Paznene 4.

. Ecnn cTpaxoBoil KOMIIaHMM HE NPUCBOCH PEUTUHI U CTpaxoBas KOMIIAHUS SIBIISICTCA HE
0JI0OpEHHON MJiI1 CTPaxOBAaHMUS HEIABM)KMMOCTH HM OJHUM OaHKOB U3 MpPWIOXKEHUA b, NHUCKOHT
paccuunThiBaeTcs Kak npoussenenue PD nns peittunra Caa u LGD. [Ipu atom pazmep LGD npusnaercs
paBbiM 100%. Ot6op PD pans peiituara Caa ocylIecTBIs€TCS B COOTBETCTBUU C IMOPSAKOM,
yCTaHOBIJIEHHBIM B Paznene 4.

5.8. Ilpm HamMyuM TOPYYUTEIHCTBA (TApaHTHH, CTPAXOBOK, OIIMOHHBIX COTJIAIICHHIA)
IOPUANYECKUX JIMI Ha BCIO WJIM YacTh 33JI0JKEHHOCTH (CTOMMOCTH aKTHBA):

5.8.1. Ecnum mnopyuuTens/TapaHT/CTPAaXOBIIMK HAXOIUTCS B COCTOSHHUHM OOECIEHEHHs IIO0
CPaBHEHHMIO C MOMEHTOM BO3HMKHOBEHHS 33/I0JDKEHHOCTH, €r0 0053aTeNIbCTBA MPUHUMAIOTCS B pacyer ¢

Y4eTOM 0OECIICHEHUSI.
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5.8.2. HeobOecneueHHble 00s3aTENBCTBA MOPYUUTEINSI/TApaHTa/CTPAXOBIINKA, HAXOMSIIETOCS B
COCTOSIHUY J1e(oNTa, HE MPUHUMAIOTCS JUIS pacyeTa.

5.8.3. ObecneueHnble 00s3aTENBCTBA TapaHTA/TIOPYUUTEIISA/CTPAXOBIIMKA MPUHAMAIOTCS €
y4eToM o0ecleyeHHs B COOTBETCTBUM C IIPABUIAMH, YCTAHOBJIIEHHBIMU HACTOALIMM Pa3/i€IoM.

5.9. Oobecneuenue, HaxoAsIIEeeCs B 3aJI0T€ U IPUHAAJIEKAIIEE KOHTPAreHTy, HaXOAAIeMycsl B
cocTosiHuM Aedosita (B TOM YUCIIE B Mpolecce OAaHKPOTCTBA), MOKET MPUHUMATHCS TOJBKO IO OTYETY
OLICHINIMKA, C YYETOM BO3MOXXHOCTH U CPOKOB IMOJYYEHHUS 3aJ10Ta.

5.10. [ns xwunoit Heasuxumoctd LGD moxer npuHuMathes B pazmepe He MeHee 4eM 15% ot
TeKyILEel cTOUMOCTH 00eCTIeUEeHHU.

5.11. JIns HeXUIOH U KOMMepUeCKoi kKuIoit?’ HeBHKMMOCTH — COTTIACHO OIIEHKE OIEHIIUKA,
CHICTIAaHHOM C YYE€TOM CpPOKa M TMOPSIKA MMOyYSHHsI B PE3Y/IbTAaTe B3BICKAHHS M MPOJIAXKNA 00ecrieueHus B
ciryyae nedoiTa, C y4deToM IPUBEICHUS IO CPOKAM MOJIyUEHHs] K MOMEHTY Jedora.

5.12. B cnayyae [1eOMTOPCKOM  3aJ0JDKEHHOCTH IO  apeHjae IMpd  HUCIOJIb30BaHUU
00ECTIEYUTEIBPHOTO WM TapaHTHHHOTO JIeNO3MTa JAaHHBIA JEMO3UT MOMKET YYHUTBIBATHCS Kak
JMKBUAAIMOHHAS CTOMMOCTD 0OecrieueHus 0e3 TMCKOHTUPOBAHUSI.

5.13. Omnpenenenne LGD npu Hanmuymu KOTUPOBOK IO IMYOJIUYHOMY JIONTY KOHTpareHTa Judo
KOMIIaHUH U3 TPYMIbl KOHTPAreHTa:

5.13.1. B cnyuae gedonra mo myOIMYHOMY AONTY KOHTpareHTa JMOO KOMITAHUHM W3 TPYIIIBI
KOHTpareHTa (eciu 1eonT It KOHTpareHTa BO3HUK U3-3a 1e(hoiiTa 3TOW KOMITAaHUH €T0 TPYIIIHL, a cama
3aJJ0JDKEHHOCTh 00cyXHuBaeTcsi 0e3 HapyleHui yciaoBuil poroBopa) ais oueHkd LGD ucnonb3yrorcs
(Tpu HAJIMYMHU) KOTUPOBKHU MyOnu4HOro nojira. OTHoIIeHHe NoNHOH 1eHb! (1eHa 3akpoitus (legal close)
+ HKJ]) x HoMuHa1y MoskeT ObITh HCIOIB30BaHO Kak olleHka Recovery Rate.

5.13.2. B ciyuae HaIM4YHS KOTUPOBOK IYOJIMYHOTO JI0JITa KOHTPAareHTa, HaXoAs1Ierocs B gedoire,
OTHOIIIEHHE MOJHO# 1eHbl (eHa 3akpeitust (legal close) + HKJI) k HoMuHaTy JOATOBOTO 0053aTeIbCTBA
MOJKET cuMTaThcs oleHkod Recovery Rate nns xontparenta, LGD B sTOoM ciyuae Oyner paBeH 1 —
Recovery Rate. /lanHbIl MoAX0A HEIPUMEHUM JJIsl CIy4YaeB OLIEHKU CyOOpIMHHUPOBAHHOTO M BEYHOI'O
JI0JITa, €CJIA TOJIBKO HE MMEETCSI KOTUPOBOK CaMOT'0 OIIEHUBAEMOTO 00sI3aTEIhCTBA.

Hns neneii . 5.13. ucnonws3yercs ueHa 3akpoitus + HK/I, mo 1aHHbIM caeayOmKX UCTOUHUKOB:
Jist obnuranuii pocCUHCKUX SMUTEHTOB U OOJIUTallMii HHOCTPAHHBIX SMUTEHTOB, B OTHOILICHUH

KOTOPBIX HE PACCUUTHIBAIOTCS IIeHbI BHEOUpxkeBoro peiHka (1iena HPJI, Cbonds Estimation, Cbonds

2 Hanpumep, rOCTMHUIbI, XOCTEINbI 1 T.I1.
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Valuation, Cbonds Estimation Onshore, RUDIP RUS) — kotuposka 1 HK/] mo manasiM MOCKOBCKO#
OUpxu;

JJis MHBIX o0NHranuii — cCrpaBeInBas [eHa, ONpeACICHHAs B COOTBETCTBUY C HACTOSIIIUMU
[IpaBunamu
onpeaenenuss CYA, yBennyeHHasi Ha pa3Mep HAKOIUIEHHOT'O KYTIOHHOTO JI0XO0/a.

Jlns ueneit HacTosiero paszena, 3Hauenue Recovery Rate okpyrisiercs 10 2 3HaKa mociie 3anstoi B
MIPOLIEHTHOM BBIPQKEHUH.

Ungopmayus o yenuvix Oymacax, UCNoIb3yemMvlx 6 pamMKax Hacmoawezo pazoend,

npeoocmasisiemcs Ynpasuaowei Komnawuelu 6 Cneyuaiu3upo8aHHblll 0eno3umapull He no3oHee
paboue2o OHsl, cledyioweco 3a O0amol, N0 COCHOSHUIO HA KOMOPYIO ONpedensemcs Cnpasediusas

cmoumocms akmuea 6 coomeemcmeuu C Hacmo,qu;eﬁ MemoouKou.

Paznea 6. Pacuer COR.

6. [Tpu ncnonbp30BaHUM s pacyeTa CIpaBeIJIMBOM CTOMMOCTH C YI€TOM KPEIUTHOTO PUCKa
JAHHBIX OAHKOB WJTM MHBIX OpPTraHU3alui Y IPaBIISIONIAs KOMIIAHUS YUUTHIBACT CIICIYIOIINE TTOJIOKEHUS |

6.1. Ilox HeoOecneueHHOI 3aI0JDKEHHOCTBIO B IIEIISIX HAcCTOSIIIEro [IpumoxeHus: moHuMaeTcs
3aJI0JDKCHHOCTh 32 HCKIIOYEHHEM 33JI0JDKCHHOCTH, OOECIIeYeHHON 3aJoroM JKHJIOW HEIBHKUMOCTH
(umotexka).

6.2. Ilpm wuCHOIB30BaHWU JAHHBIX 00 OOECIEHEHHOW 3aJI0JDKEHHOCTH YTIPaBIISIOMIAS
KOMIIAaHUSl YYMTBHIBAET XapakTep OOECHEHEHUs HMeIolleiics 3aJ0/KEHHOCTH, B TOM 4YHCIE CPOK
MIPOCPOUKH.

IMoka3atean Cost of Risk (CoR), ucnonb3yemble 1Jisi pacuera CNpaBelIMBOil CTOMMOCTH
32/10J1K€HHOCTH (PU3UYECKHUX JIHIL

Jlst ueneit pacuera Cost of Risk B oTHOmIeHNH HeoOeCTIeUeHHBIX IPaB TPEOOBaHMUS K (PU3HUECKUM
JUIIAaM HCTIOJIb3YeTCs OTHOIIEHHE pe3epBa Moja olecuieHeHHe mnopTdeneit kpeautoB «KpeanTs
HAIMYHBIMH JICH)KHBIMU cpeacTBaMu» U «[loTpeOuTenbckue U mpouune ccyapl GU3MUECKUM JTHUIIAM» K
BaJIOBOM 0aJlaHCOBOM CTOMMOCTU TaKUX KpPEAMTOB, MO JaHHBIM oTdeTHOCTH OaHka [TAO «CoOepbaHk

Poccuny» 3a 2023 rox

Heobecneuennas 3a00131ceHnocme pu3uyecKux auy

Cranus KpeIuTHOTrO mopThens 1 2
BanoBas ctroumMocTh KpeauToOB, MIIp. PYO. 4 846,80 257,70
Peseps oz obecrieHeHne KPeaUTOB, MIIPI. PYO. 138,70 68,30
CoR 2,86% 26,50%
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s neneit pacuera Cost of Risk B oTHoIIeHHH 1TpaB TpeOOBaHUS K GU3UUCSCKUM JIUIAM,
obOecneueHHBIX HEe MeHee ueM Ha 80% 0T HOMHHAJIBLHOM CTOMMOCTH 3a0/KEHHOCTH, 3aJI0TOM YKUJIOH
HEJBMYKMMOCTH, HCITOJIb3YETCSl OTHOIIICHUE pe3epBa o)1 o0eciieHeHUE MOPTdEs HIOTEYHBIX KPEIUTOB,
K BaJIOBOW 0aJIaHCOBOM CTOMMOCTH TaKMX KPEJIHMTOB, 110 JAHHBIM OTYETHOCTH O0aHKa AKIIMOHEPHOE

obmectBo «bank JJOM.P®» 3a 2023 rog.

Oobecneuennasn 3a0013#ceHHOCMb UUYECKUX TUY
Cranus KpenuTHOro moptderns 1 2
Banoas cTouMoCTh KpEeAUTOB, MITH. PYO. 484 239,00 | 12 907,00
pe3epB 1Mo 00SCIICHEHHE KPEIUTOB, MITH. PYO. 2 812,00 2 348,00
CoR 0,58% 18,19%

Ecnu npaBa TpeGoBanus K GU3NIECKOMY JIMIy 00ECTIeYeHBI HHBIM BUJIOM UMYIIIECTBA (B TOM
4HClie, IOPYYUTENCTBOM, FapaHTUEH, ONIIMOHHBIM COTJIAIIEHUEM, CTPAXOBKOM), TO JJI OLIEHKH C
yueToM obecrieuenus ucnonbdyercsa COR, paccunTaHHbli 10 HeoOecTIedeHHBIM NOPTQENsiM KPeJUTOB
110 JAHHBIM OTYETHOCTU OAHKOB, cOCTaBIeHHOM B cooTBeTcTBUM ¢ MCDO, npu 3ToM BenmunHa COR

npupasauBaercs k PD. LGD, ¢ yaerom o0ecrieuenust onpeaemsieTcs B COOTBETCTBHH ¢ Pa3aenom 5.

Paspnen 7. Meroj y4era KpeAUTHBIX PUCKOB IIYTeM OLEHKH CIIPABeAJIMBOI CTOMMOCTH 110
OTYETY OLICHIIMKA 10 COCTOSHHUIO HA ATy He PaHee BOSHHKHOBEHHUSI COOBITHSA, BEAYIEro K

o0ecIeHeHHIO.

7.1.  IlpumeHeHHe OTYETa OICHIIIMKA JIJIS TIeJIeH ONpeAeNIEHUs CIIPABEITMBONM CTOMMOCTH C Y4ETOM
oOecIieHeHHs] BO3MOXKHO [IJIsl BCEX AKTHUBOB, YKa3aHHbIX B [lpunoxeHun 1 K HACTOSIIUM MpaBHIIaM
onpenenenuss CHA.

7.2. B ciyugae, eciiv B IepHO] TPUMEHEHHSI OTYETA OIICHITUKA JIJIS OTIPEJICIICHUS CIIPaBEIITNBON
CTOMMOCTH BO3HUKAET (BBISBISIETCS) COOBITHE, BEAyIEee K 00ECIICHEHUIO, TO HEOOXOIUMO OCYIIECTBUTH
BHEIJIAHOBYIO OIIEHKY aKTHBa OILCHIIMKOM B TeueHuu 10 pgHe c JaThl BBISIBICHUS MPU3HAKOB
obecrieHenus. [laTa, MO COCTOSIHUIO Ha KOTOPYIO OMpeesieTcss HOBasi OlIeHKA, HE JIOJDKHA OBITh paHee
JaThl BO3HUKHOBEHUS COOBITHS, BeNyIIEeTo K ooeciieneHnto. C naThl HACTYIIIICHUS COOBITHSI, BEAYIIETO K
00€CIICHEHHIO U JI0 JaThl MPUMEHEHHUsT HOBOTO OTYETa OIICHINWKA, YTIPABISAIONIAsi KOMIAHUS JOHKHA

CKOPPCKTHUPOBATH IMOCICAHIOKO HN3BCCTHYIO CIIPAaBCIJIMBYIO CTOUMOCTL, OIPCACICHHYIO II0 OTYCTY
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OICHIIWKa, COCTaBJICHHOMY A0 BO3HHKHOBCHHSA TaKOIro CO6BITI/I${, C INPUMCHCHHEM MCTOI0B

KOPPEKTUPOBKHU CIIPABEUIMBON CTOUMOCTH, YKa3aHHBIX B HACTOSLIEM IIPHUIIOKCHUH.
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IIpuinoxenne A

Cnucox HCTOYHUKOB, UCITOJbB3YEMBbIX JIfl OHCHKH KPEAUTHOI'0 PUCKa.

1. B oTHOIICHNH IOPHINYSCKHUX JIUIT

- ynonHomoueHHoe areHTcTBo 3AO «Murtepdakey https://www.e-disclosure.ru/;

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

- caiit Lenrpansuoro banka P® https://www.cbr.ru/;

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

- enuHbIN (enepanbHbIil peecTp cBeieHuid 0 6bankpoTcTie hitps://bankrot.fedresurs.ru;
- enuHBIN (enepaabHBIA peecTp CBEACHUNW O (akTax ACATeIbHOCTH FOPUIUYCCKUX JIUIT

https://fedresurs.ru;

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

-https://raexpert.ru/;

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

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

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

-0(UIMaTBHBIN CAUT KOHTPAreHTa/IMUTEHTA/KPEAUTHOW OpraHn3aIluig;

- CEepBUC TpENOCTaBJICHHS  Oyxraiarepckoi  (romoBoif)  oruetHocTH  Poccrata -

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

- HOKYMCHTBI, ITOJIYUCHHBIC praBJIﬂIOH_[eI\/'I KOMIIaHHEMN B OTHOIICHUH IOPUANYCCKOTO Jina

2. B oTHOMICHNN d)I/ISI/I‘ICCKI/IX JIMIT

- KapToTeKa apouTpaxubix aen https://kad.arbitr.ru

- eIMHBINA (hefepalibHBIN peecTp cBeleHui 0 baHkpoTcTBe hitps://bankrot.fedresurs.ru

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

- TOKYMEHTBI, ITOJIy4€HHbIE Y IpaBIIsioeld KOMIaHNEeH B OTHOLLIEHUH (PU3UYECKOIO JIHIIA.
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Ipuniaoxenue b

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

onpeaeJieHUs1 ClpaBeAJIuBOii CTOMMOCTH, 00ecnedeHHO/Heo0ecneueHHOH 3a/10/KEHHOCTH

bank Tunbkohd

bank Pycckuii Crangapr
bank XoymKpeaur
JlokoGaHk

OTII-6ank

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

bank BTH,
Paiiddaiizendank,

bank OtkpbiTHE,
lMazmpombank,

banx IOM.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
6onee 1 rona u menee 3 set. [Ipu oTCyTCTBHM OOIHMTaNMA CO CPOKOM MEHEE 3 JIET HCTIOJIB3YeTCs CIIPET C
MHJIEKCAMU COOTBETCTBYIOILIEH cpouHOCTU. [Ipym Hammumu oOiuranuii co CpOKOM MOTalIeHHUsS TOJBKO
MeHee | roma ans pacueTa KpeAuTHOro crpena ucnonbdytores 3 (Tpu) obauranuu Apyrux SMUTEHTOB,
MMEIOIIUX KaK OJU3KHE [0 CPOKY U JOXOJHOCTU OOJHMraluu, Tak U 00Jurauuu co cpokom 1-3 roza.

2. Omnpenensiercs, TOXOAHOCTH KaKOT'O U3 MHEKCOB MOJIyYeHHAs! JOXOIHOCTb 110 OOJIUTalusIM
Hanbojee COOTBETCTBYeT. B KadecTBe Mepbl OIM30CTH HCIONB3YeTCs CPEeIHHUi? KpemXuTHBIH Cripes
obmuranuii ¢ G-CUrve B CpaBHEHHMHU C KPEIUTHBIM CIPEOM YKa3aHHBIX HUXKE MHIEKCOB. KpeauTHbIH
CIIpe]l PACCUMTHIBACTCA? KAaK PA3HMIA MEXKTy JOXOMHOCTHIO K MOTANICHWIO OOJIMIallid 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 peiTuHroBoii mkane < BBB+(RU)),

Tuxep - RUCBTR2B3B;

21 Cnocob ycpeaHeHUA KpeaAUTHbIX cnpeaoB YCTaHaB/IMBAETCA CaMOCTOATE/IbHO, MOXKET UCMNO/1Ib30BAaTbCA KaK cpegHee
apmcbmemqecr(oe, TaK U cpeaHes3BeweHHOeE No obbemam nnbo 060p0TaM TOPros 3Ha4YeHue.

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

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

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

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

BepositHocTH nedonTta IS KaKAOW TPYIIBI PEHTHHTA OMPENENSeTCs COTJIACHO JAHHBIM POCCHHCKOTO
peiituaroBoro areatctBa AO «Okcnept PA» (Tabnuina «YpoBHH (4aCTOTHI) 1e(oiTa MO pEHTUHTOBBIM KaTETOPHSIM
HAIIMOHATILHON POCCUHCKON PEUTHHIOBOM IIKaNbl ATEHTCTBA AJIsl BceX 00BEKTOB PEUTHHTa, KPOME CTPYKTYPHBIX
o0NUranuii 1 HHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHUPOBAHUS») B COCTaBe MyOIUYHOTO aKTyaJIbHOT'O OT4eTa 00
HUCTOPUYECKHX JAHHBIX 00 YPOBHSIX J1e(oTa O PEHTUHTOBBIM KAaTETOPHUSIM NPUMEHSIEMBIX PEHTHHIOBBIX LIKAJI.

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

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

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

st poccniicknX KOMIaHU A

Kox orpaciiu 1o
OKB3 ] Crenenn pucka PD

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

Ipuiaoxkenne I

95, 96, 97

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

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

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

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

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

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

93

JI1s1 ”THOCTPAHHBIX KOMIIAHUT
Otrpacib PD

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

Taoauna 1. CoorBeTcTBHE HIKAJ PEHTUHIOB Pa3JIMYHbIX PEHTHHIOBbIX ATEHTCTB

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

IIpuiio:xxkenune 6

Bujanl 00s3aTeabLCTB

Kpurepun npuznanus

Kpurepun npexpameHnus
NPU3HAHUSA

CnpaseyiuBasi CTOMMOCTb

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

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

Jlara ucmonHeHus
oo0s3arenncts [TMD o
JIOTOBODY.

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

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

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

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

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

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

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

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

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

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

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

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

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

Kpenuropckas
3aJJ0OJDKEHHOCTB 10 yIIaTe
HaJIOTOB U IPYTUX
00s13aTeNIbHBIX IJIaTEXKeH 3a
CYEeT UMYIIECTBA [1a€BOT0
MHBECTULIMOHHOTO (POHJA.

Hara onpenenenus CHA

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

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

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

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

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

Hara onpenenennst CHA

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

JlaTa mosydeHus TOKYMEHTa B clydae,
€CJIM HEBO3MOXXHO MMPUMEHUTHh METO/T
anMPOKCUMAIIUU B CBSI3U C

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

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

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

WHBECTUIIMOHHOTO (OHJIA.

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

Ha naty pacueta CUA,
MOKET OBITh UCIIOJIb30BaH
C1roco0 anmpoKCUMAaIIUN
BEJIMYMH, B YACTHOCTH,
anIpOKCUMAITUS ITyTeM
pacyera CpeHero 3HaueHHs
3a nocienaue 12 mecsunes.
BennunHa KpequTopcKon
3aJJ0JDKEHHOCTH T10
pacxomaM TPEThHX JIHII,
OIlJIAYMBAEMBIX B
COOTBETCTBHUU C JIOTOBOPOM
00 OKa3aHUU yCIyT
CHEIUATN3HPOBAHHOTO
JISTIO3UTAPHS, OTIPEICIIACTCS
Ha OCHOBaHHUH JIOKYMEHTOB,
MTOATBEPIKIAIOIINX
OKa3aHHBIC YCIIYTH.

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

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

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

CrpaBeanuBas CTOUMOCTh
00s13aTeIHCTBA BKITIOYACTCS
B pacuer CHA B pa3mepe eé€
OCTaTKa Ha JaTy
onpenenenuss CHA. He
JHUCKOHTUPYETCSL.
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B cnyuae onpenenenust BeTUYMHBI 003aTEIHCTBA METOJOM AIMIPOKCUMAIIMH, Y TIPABJISIFOIIAS KOMIIAHUS MPEOCTABIISIET COOTBETCTBYIOIINI
pacuét Crienmain3upoBaHHOMY JICTIO3UTAPUIO HA Kaxayto AaTy onpeaenenus CHA. JlaHHbIi METO MOKHO IPUMEHSITh MPY HATMYUU JTAHHBIX
HE MEHEEe YeM 3a JBa MOCJIEIHUX Mecsla, npeamecTpyomux aare onpeaeneHuss CHA. B gaty mocTyrieHHsl JOKYMEHTa, COJIEPKaIero

I/IHCI)OpMaI_[I/IIO 0 PCaJIbHOM pa3Mepe HAYUCIICHHOT'O O6${3aTeJIBCTBa, IMPOU3BOAUTCA KOPPCKTUPOBKA pa3MEpa HAYUCIICHU.
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Mpuioxenne 7

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

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

Kpurepun Jlata 3auuciieHus] JEHEXKHBIX CPEACTB Ha COOTBETCTBYIOIUIN OaHKOBCKHMHA cueT

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

Kpurepun - Jlatra WCHIONHEHUS KPEOUTHOM oOpraHu3anuedl o0sM3aTeNbCTB 110

NnpeKpameHns IIEPEYUCIICHUIO JEHEKHBIX CPENICTB CO CUETA;

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

CpEeICTBa MEPEXOIAT B CTATyC Mpouel 1eOUTOPCKON 3aJOIKEHHOCTH);

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

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

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

IMopsagox B ciywae orcyrcTBHs MpU3HAKOB OOECIEHEHHUs, IMPU TEPEBOAC JICHEKHBIX

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

CTOUMOCTH MEXIYy JaTOW CHUCaHUsl JEHEXHBIX CPEACTB CO CYeTa CHUCAHUS W JaTou

aKTHBOB 3aYUCIICHUS JIEHE)KHBIX CPEACTB Ha CUET 3auuCICHHs, Takas Jaedbutopckas

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

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

JAEHEKHBIE CPEJICTBA BO BKJIAJIAX

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

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

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

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

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

- Jlara pemenus banka Poccuu 00 0T3bIBE HIICH3MH OaHKA (ICHEKHBIC
CpeICcTBA BO BKJIaJax MEpexXoIaT B cTaryc AeOUTOpCKOM
3a/10JDKEHHOCTH )

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

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

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

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

- B CyMME OIpEIEIeHHON C HCIOJIB30BaHUEM METOJIa TMPUBEICHHON
CTOMMOCTH OyAyHIHMX JCHEeKHBIX MOTOKOB Ha BeCh CPOK BKJaja
(ITlpunoxenne 4) B uMHBIX cay4yasax. [Ipm sToM copaBennuBas
CTOMMOCTb Ha KaXKAYIO JaTy pacyeTa TaKOW CIpaBeIJIMBON CTOMMOCTH
HE MOKET OBITh HMKE CYMMBI, KoTopas Oblia Obl Bo3BpaieHa B [T1D
MIPU YCJIOBUU PACTOPKEHUS JEMO3UTHOTO JOrOBOpa Ha AaTy OI[EHKH.

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

[Ipn BO3HHKHOBEHMM MPHU3HAKOB OOECIICHEHMsI CIIpaBeIINBasi CTOMMOCTb
JIEHEXKHBIX CpPEICTB BO BKJIAJaX KOPPEKTUPYETCS B COOTBETCTBUU C
[Tpunoxenuem 3.
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IIpunoxenne 9

®UHAHCOBBIE AKTHUBbBI (HEHHBIE BYMAT 1)

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

1. Jlata nepexoja npaB cOOCTBEHHOCTH Ha IIEHHbIEC OyMaru:

- €CJIM IICHHAst OyMara Mo ICKUT y4eTy Ha CUeTe JICTIO - 1aTa 3a4UCIICHHS
LIEHHOW OyMaru Ha c4eT Jero, OTKPBITHIN yrpasistomiei komnanuu J1.Y. I[TUD
B CIICIIUATM3UPOBAHHOM JICTIO3UTAPHH, €CITU JOKYMEHTapHbIE [IEHHbIC Oymaru
HE MOJyIeXaT y4eTy Ha cueTax JIero - JaTa MOCTYIUIeHHs LIEHHOW Oymaru B
uMyiectso IIM® B cOOTBETCTBUM € YCIOBUAMU JIOIOBOPA, IOATBEPKIACHHAS
aKTOM MpueMa-rnepeaadu HeHHbIX Oymar;

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

1. Jlata nepexozaa nmpaB cOOCTBEHHOCTH Ha LIEHHbIC OyMaru:
- ecid 1eHHas Oymara, MOJUIe)KHUT yUeTy Ha CUeTe JIeTO - aTa CIIMCaHUs
[IEHHOI OyMaru co cuera Jerno, OTKPBITOro yrpasisitonei komnaanu J1.Y.
[IM® B cHneuMaJIM3WpPOBAHHOM  JICMO3WUTAPUH,  IOJATBEPKICHHAS
COOTBETCTBYIOIICH BBIMUCKOW [0 CYETY JENO0, €CIU JTOKyMEHTapHbIC
IeHHble OyMaru He MOJJIeKaT y4yeTy Ha cueTax Jemo - Jara mepeiadu
neHHoi Oymaru u3 umyiiectsa [IM®, onpeneneHHON B COOTBETCTBHH C
YCJIOBUSIMH JOTOBOPA U IMOATBEPXKIACHHASA aKTOM IMpHUEeMa-iepeaavyl NEHHBIX
Oymar;

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

JIEHEXKHBIX CPEJICTB, MOIATBEPKJACHHAS BBIMHCKOW CO cyeTa MO BKJIAAy

(memo3uTy), WK AaTa CIUCaHUsS Takoro cepTudukara u3 umymniecrsa [IU1D B

pe3yabpTaTe ero MpoAaXW MO JIOTOBOPY M TOATBEPIKIEHHAs aKTOM MpHema-

nepeaavyy eHHbIX OyMmar;

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

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

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

- ChopaBemiiBasi CTOMMOCTBH JIOJITOBBIX IIEHHBIX OyMar mpH3HACTCS
paBHoii 0 (Hoinb) ¢ maTel momy4eHus 1eHEKHBIX CPEJCTB B CYET IOTHOTO
UCTIONTHEHUST 00s3aTeIbCTB 10 JOCPOYHOMY IIOTAIICHUIO IICHHOM
Oymaru;

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

CTOUMOCTH JCIIO3UTHBIX CepTI/I(l)I/IKaTOB

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

o0eclLieHEeHUS

KOppPEKTHpYETCsl B

CIipaBCaJinBast

81



IIpunoxenne 10

JAEBUTOPCKAA 3AJOJKEHHOCTD 110 ITPOONEHTHOMY (KYIIOHHOMY)
A0X0A4Y, YACTUYHOMY/IIOJIHOMY IIOT'AIIEHUIO DMUTEHTOM OCHOBHOI'O

JOJIT'A ITO JOJITOBBIM HEHHBIM BYMAI'AM

Bujanl akTUBOB

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

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

Kpurepun
NPU3HAHUS

- Jis 1eOMTOPCKOM 3a10JI)KEHHOCTH 10 MPOUEHTHOMY (KYIOHHOMY)
JA0XO01Yy IO J0JIroBOi LIEHHO# Oymare — qaTa MOTalIeHUs] MPOLEHTHOTO
(KyImOHHOT0) 10X0/[a HA OCHOBAHUH PEIICHUS O BHITYCKE

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

Kpurepun
NpeKpameHust
NPU3HAHUSA

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

- Jata nukBumauuu 3MUTEHTa, coriacHo Beimucke u3 EIPIOJI (mmm
BBIIIMUCKM U3 COOTBETCTBYIOLIETO YIOJHOMOYEHHOIO OpraHa MHOCTPAHHOI'O
roCyJapcTBa).

CupasensiuBasi
CTOMMOCTE

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

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

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

MMopsinox
KOPPEKTHPOBKHU
CTOMMOCTH
AKTHBOB

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

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

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

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

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

- JlaTa ucnonHeHus KpeJUTHOM opraHuzanueil o0s3aTesNbCTB MO BhINJATe
IIPOLICHTOB

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

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

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

JAEBUTOPCKAA 3AJOJKEHHOCTD 110 BBIIVIATE IUBUJAEH/IOB ITO

AKIIUSIM

I[C6I/ITOPCK3H 3aJ0JIZKCHHOCTSD I10 BBIIIJIATC JUBUACHIOB I10 aKIIUAM

- Axuum poccuiickue npuHsThie Ha oocmyxuBanne HKO AO HP/J -
JaTa Ha KOTOPYI OIpENENsAIOTCS JIMIA, HMEoLIMe IpaBo Ha
NOJIy4YeHUE TMBUACHIOB/ JOXOA0B B COOTBETCTBHHU C HH(OpMAIHen
HKO AO HPJ;

- AKIUH POCCHUICKMX DMUTEHTOB, HE NPHUHATHIE Ha OOCITY)XMBaHUE
HKO AO HPJ - nara d¢ukcauuu peecTpa akKIMOHEPOB B
COOTBETCTBUH C O(PHUIIMAIBHON HHPOpMALIUEl SMUTECHTA;

- Ilpu orcyrcTBHN MHbOpPMALKU U3 BILIEYKa3aHHbIX HCTOYHUKOB (B
TOM YHCIIE pa3Mepa MPUYUTAIOUINXCS BBIILIAT) - JaTa 3a4MCICHHS
JCHEeXKHBIX CPEJICTB HAa PACUCTHBIM CUET YNPABISIONICH KOMIAHUU
J.Y. IIN® (B ToM uncie Ha cueT Opokepa [T1D).

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

- JlaTa nukBMIanMM SYMUTEHTA.

- B cinydae orcyrcTBHs INpU3HAKOB OOECIIEHEHUs, JeOUTOpCKas
3aJ0JDKECHHOCTh IIO BBIIUIATC JUBUACHAOB IIO AaKIOHUAM  ABJISICTCA
OIEpALIMOHHON 3aJI0JDKEHHOCThIO B TedeHue 25 pabouMx AHEH ¢ JaTel
NpU3HAHUS eOUTOPCKOH 3a/10J1KEHHOCTH.

B Teuenue sToro cpoka e€ cripaBeIMBasi CTOUMOCTb ONPEACNASTCS HCXOAS U3:
-KOJIMYeCTBa aKIMi, yuyTeHHbIX Ha cuere jaeno [IM® Ha pary, Ha KOTOpYylO
OIIPEIETISIFOTCS JINIA, UMEIONIME MPaBO HAa MOIyYeHHE JWBUICHIIOB/IOXOIO0B U
OOBSBICHHOTO pa3Mepa IUBHICHIA/I0X0/a, MPUXOJAIIETOCS HAa OAHY LEHHYIO
Oymary cCOOTBETCTBYIOIIECH KaTeropuu (TUMa) 3a BHIYETOM HAJIOTa Ha TPUOBLIH
C JIaHHOT'O JI0X0/1a B CITy4yae ero yAep:KaHus y UICTOYHUKA BBIIJIAT;

B cmywgae otcyrcTBus odunmanmpbHOW HWHGPOpPMAIMK O pa3Mepe Hajora,
HOJUIeXKAIIET0 yAepKaHUI0, MPUMEHSETCs MAaKCHUMaJIbHO BO3MOXKHAs CTaBKa
Hasora B pazmepe 30%.

BbluteHHas cymma Hajora JOJDKHA YYMTHIBaTbCcS B KadecTBE pPAacXO[IOB,
CBSI3aHHBIX C JIOBEPUTEIFHBIM YIPABICHUEM HMYIIECTBOM, COCTABIISIOIIAM
[MN®. Ona wmoxer OBITb CKOPPEKTHPOBaHAa MO (aKTy MOCTYIUICHUS
JTUBUJICHI0B/10X0/10B Ha cueT DoHa.

CrpaBeyiiBasi CTOMMOCTh J1€OMTOPCKOM 3a70/bkeHHOCTH paBHa 0 (HOMb) ¢
JaThl  OQUIIMAIBHOTO  OMyOJWKOBAHHWS  COOOIIEHHS O  OaHKPOTCTBE
SMUTEHTA/NUIIA, 0053aHHOTO T10 IIEHHOU Oymare.

I[To okoHYaHWHM cpoka TMPU3HAHUA  JEOUTOPCKOH  3aTONMKEHHOCTH
OTIEPAIIMOHHOM €€ CIIPaBeINBasi CTOUMOCTh KOPPEKTUPYETCSI B COOTBETCTBHU
¢ [Ipunoxenuem 5.
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CripaBeyiiBasi CTOMMOCTh A€OMTOPCKOM 33/10JDKEHHOCTH MTPH BOSHUKHOBEHUU
MpU3HAKOB OOECHEHEHHs] Ha JaTy OMNpENENICHUs CIpPaBeJIMBON CTOMMOCTHU
paccuMThIBAETCA IO OJHOMY M3 METOAOB KOPPEKTUPOBKH CIIPaBEAJIUBOI
CTOMMOCTH, yKa3aHHOMY B [Ipunoxxenuu 5.

IIpnioxenne 13

JAEBUTOPCKASA 3AJOJIKEHHOCTD 11O JEHEKHBIM CPEJICTBAM,
HAXOAIUMCA Y NPO®PECCUOHAJIBHBIX YYHACTHUKOB PBIHKA HEHHBIX

BYMAT u 8 HKO HKII (AO)

Buanl akTuBoB

Jlebutopckast 3aOJIKEHHOCTh IO JEHEXKHBIM CpEACTBAM, HAXOMIALIUMCS Y
npodecCHOHATIBHBIX YYACTHUKOB PhIHKA IIEHHBIX Oymar (J1asiee — Opokep)
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Jleburopckast 3aI0JDKEHHOCTh IO JICHEXKHBIM CPEICTBAM, HaXOMISIIUMCS Ha
cyete B HKO HKIJ (AO).

Jlata 3a4nciaeHns JEHEeKHBIX CPEICTB Ha CIEIHaTbHBIH OpPOKEpCKUil cueT Ha
OCHOBaHHUU OTUYeTa OpoKepa

[ara 3auuncnenuns aenexHslx cpeacts Ha cueT B HKO HKIL (AO), oTkpbIThIit
g [T .

- Jlatra wucmonHeHus OpoKepoM 00s3aTeNbCTB MO  MEPEUUCTICHHUIO
JICHE)KHBIX CPEJCTB CO CIHEHUAIBLHOIO OPOKEPCKOro cueta/ BBIBOJ JACHEKHBIX
cpencts co cuera B HKO HKI] (AO);

- Hara pemenus banka Poccum 00 o0T3pIBe nuIEeH3Wu y Opokepa
(meHexxHBIE  CpeACTBA  IMEPEXONAT B CTaryc THpouell  neOuTopckoi
3a/I0JDKCHHOCTH )

- Jlata JUKBHIAIMK OpOKEpa COIJIAaCHO WH(OpPMAalWU, PAaCKPBHITOW B
o(pUIMATIEHOM IOCTYITHOM MCTOYHUKE (B ToM ymcie 3anucu B ET'PHOJI).

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

B YaCTH JICHEXKHBIX CpEJICTB, MOAJESKAIIUX BBIBOJY CO CIELUAIBHOIO
Opokepckoro cuera mim co cu€éra B HKO HKIL[ (AO), neburopckas
3aJI0JDKEHHOCTD SIBJISIETCSl ONEPAl[MOHHON B TeueHue 3 pabouux JHEW ¢ JaThl
MI0JJa9¥ COOTBETCTBYIOLIETO PACTIOPSKCHHUS.

[Ipy BO3HMKHOBEHMM NPU3HAKOB OOECIICHEHUS WJIM 0 OKOHYaHMHU CpOKa
NpU3HAHUSA JAeOUTOPCKOI 3a/0JDKEHHOCTH ONEPAllMOHHON, €€ CIpaBeInBast
CTOMMOCTb KOPPEKTUpPYeTCcs B cOOTBeTCTBUM ¢ [Ipunoxenuem 5.

Hannbie o wHeucnonnennn Opoxepom/HKO HKI[ (AO) pacnopsbkeHus
IPEOCTABIIAIOTCS  YNpaBISIOMEH KOMIaHWeH B  CHELUAIU3UPOBAHHBIN
JIETIO3UTapuil He TIO3JJHEEe JHSA, CIEAYIOIIEro 32 OKOHYaHHEM YCTaHOBJIEHHOTO
JIOTOBOPOM CpOKa Ha BO3BPAT JACHEKHbIX CPECTB.
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IIpunoxenne 14

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

(ITPU HECOBITAIEHUU JATHBI IOCTABKHU HEHHBIX BYMAT,

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

3a/1I0JDKEHHOCTh TI0 CJIENIKaM ¢ IIEHHBIMA OyMaram, 3aKJIFOYeHHBIM Ha
ycaoBusix T+
- Jlata 3aKiII0ueHHs JOTOBOpPA IO MPUOOPETEHHIO (peann3alnn) HEeHHBIX
Oymar;
- Jlata HampaBieHUs NOATBEPXKACHHUS HAa y4aCcTHE B KOPIOPATUBHOM
neiictBuM (akuenT odepThl) B cllydae, €Cu YCIOBUS UCIIOTHEHUS OepThI
Onpeac/ICHbL U HCU3MCHHBI 10 JAThI UCITOJTHCHHA 0(1)CpTLI.
Jlata mepexoma mpaB  COOCTBEHHOCTM  Ha  IIeHHble  Oymaru
MOATBEPKICHHAS BBIMMUCKOW IO CYETY JICTIO.

CnpaBennuBas CTOMMOCTb 3aJI0JDKEHHOCTH IO CHEJIKAM C LIEHHBIMU
Oymaram, 3aKJIFOUYCHHBIM Ha YCIIOBUSAX T+, ompenensercs B pa3mepe
Pa3HUIBI MEXIY BBIPAKEHHOW B pPYOJIsSX CHpPaBEIMBOW CTOMMOCTBIO
IIEHHBIX OyMmar, SBJISIOIIUXCS 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+,
CIpaBeIMBasi CTOMMOCTh OOJIUTAIINMN, SIBJISTFOIIUXCS TPEIMETOM CICIIKH,
C JIaThl 3aKJIFOUEHUS CAETKU A0 JAThl Mepexoa MmpaB COOCTBEHHOCTH Ha
[IEHHbIC OyMaru, €KEIHEBHO OINPEACISETCS C YYSTOM HAKOIUICHHOTO
KY[IOHHOTO J0XOJa, OINPEIEICHHOr0 Ha JaTy pacyera IO CHCJIKE B
COOTBETCTBUU C YCJOBHUSMU CIEIKA WM TPaBHIAMH OpraHu3aTopa
TOPIrOB.

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

[Ipy BO3HUKHOBEHUH MPU3HAKOB OOECIICHEHHUSI CTIPaBEJINBas CTOUMOCTD
KOPPEKTUPYETCS B COOTBETCTBUM C [IpunokeHuem S.
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IIpunoxenne 15

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

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

Jara 3axiroueHus JoroBopa 1o MOKYIKE/TIPOIaxKe BaTOTHI.

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

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

B ciydyae nonoXUTENbHOM pa3HUIBL, CllENIKa IPU3HAETCS B COCTABE
aKTHBOB (mebuTopcKas 3a0JKCHHOCTH ) y TIOKYTIaTeJIst/ B COCTaBe
00s13aTeNIbCTB  (KPeIUTOPCKas 3aJ0JDKEHHOCTh) Y MpOJAaBlia, B Cilydae
OTPHLIATEIILHON pa3HULbI - B
cocTaBe 0053aTebCTB (KpeIuTOpCKast 3a/I0JUKEHHOCTh) Y  MOKYIaTels/B
COCTaBe aKTHUBOB (IeOUTOPCKas 3a/I0JKEHHOCTD) Y TPOJIaBIIa.

CHpaBe}IHI/IBaﬂ CTOUMOCTb KOPPEKTHUPYCTCA B ClIyda€ BO3HHKHOBCHHA

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

ITPOYASA JEBUTOPCKAS 3AJOJIZKEHHOCTD

1. Asancel/geOuTopckasl 3aJ0JDKEHHOCTh IO  CHEJIKaM  KYIUTU-TIPOAAXKU
nmymecrBa [IM®, ecin cpok moramenus He Oosiee 15 pabouux aHel ¢ HaThl
BO3HHKHOBEHHS JIEOUTOPCKOIM 3aJOJDKEHHOCTH W OTCYTCTBYIOT NPH3HAKH ee
obecrieHeHus. JlaHHash 3aJ0JDKEHHOCTb SIBIISICTCSl ONEPAllMOHHOW B TEYCHHE 3
paboumnx AHEH.

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

3. leburopckast 3a075KEHHOCTD 110 BO3MEIICHUIO HAJIOTOB U3 OI0/KeTa
SIBJII€TCS ONepallMOHHOM. B ciydae noiay4deHus oT HaJloroBOro opraHa
pemreHust 06 0TKa3e B OCYIIECTBICHUH 3aueTa (BO3BpaTa) CyMM H3JIHIITHE
yIJIaY€HHOI'0 Hajlora MPOUCXOAUT NMpeKpaleHue npuzHanus B [T
NeOUTOPCKON 330JDKEHHOCTH TT0 BO3MEIIEHUIO CyMMBI HaJlora B pa3mepe,
yKa3aHHOM B TaKOM pEIIEeHUH.

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

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

- Jns  1eOUTOpCKOM  3aI0JDKEHHOCTH, BO3HUKIIEH B pe3ysbTaTe
MIPEBBIIICHHS OIJIAYEHHBIX PACXOA0B HAJl JOIMYCTUMBIMU — J1aTa BO3HUKHOBEHUS
TaKOT'O MPEBBIIICHNUS;

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

- s 1eOUTOpCcKOi 3aJ0KEHHOCTH MO CyNeOHBIM pEIIeHUsM — JaTa
BCTYIUICHUS B CUJTY YKa3aHHOTO PEILICHHUS;

- Jl1st mHOM oreparMoHHON 1e0UTOPCKON 3aJ0JPKEHHOCTH Ha OCHOBAHHUH
BHYTpPEHHEH CTaTUCTHKHU YIPABISAIOIIEH KOMIIAHUU — JjaTa, B KOTOPYIO OOBIYHO
YIIPaBJISAIONIAs KOMITAHUS MTPH3HAET TAaKyI0 AEOMTOPCKYIO 3310JDKEHHOCTB, J1aTa
onpeaenenust CHA.

- J51sg 1eOGUTOPCKO 3aI0IKEHHOCTH 110 BO3MEIIEHHIO CYMMbI HAaJIOTOB U3
Oro/KeTa — JaTa UCIOJIHEHUs 00s3aTenbeTBa nepen [TND;
- Jns  neOuTopckoil  3aJI0JDKEHHOCTH, BO3HUKIIEH B pe3yabTaTe
HpeBBIIIIeHI/ISI OIINTAYCHHBIX paCXO}IOB Hazjg )IOHYCTI/IMBIMI/I — JaTa oIuiaTbl WU
cnucanusi (B Cllydae COOTBETCTBUS TMpEACNbHOMY pa3Mepy pacxooB,
MPeAyCMOTPEHHOMY MPaBWJIAMHU JOBEPHUTEIBHOTO yrpasieHus [IND);
- JIns1 ocTabHBIX BUJIOB aKTHBOB:

- JaTa uCToJHeHus 00s3arenseTB neper [N,

- JlaTa JIMKBUAANUU Aedutopa,

- JaTa 3aKIIYEHHUS JOTOBOpAa YCTYNKH JACHEXKHBIX TpeOOBaHUI

TPEThEMY JIUILY.

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

89



- Ecnmu neburtopckast 3aJ0KEHHOCTh HE SIBISICTCS ONEPAIMOHHOM, €€
CIIpaBeJINBasi CTOUMOCTh OMPEACIISIETCS B COOTBETCTBUM C [IpuinoxxkeHuem 5.

B cnyuae, ecnu BenmnuuHa 1e0UTOPCKOM 3a105KEHHOCTH HE MOKET OBITh
HaJeXKHO ompeneneHa Ha party onpexaeneHus CYA, 1o mid onpeneneHus
CIIPABEITMBOM CTOMMOCTH HCIOIB3YETCSI CIOCO0 anmpoOKCHMAIUK BEIIWYUH, B
YaCTHOCTH, aNMPOKCUMAIUS IIYTEM pacueTa CPeAHEro 3HA4YEHHUs 3a MOCIEIHUE
12 mecsres.

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

CrpaBemyiiBass CTOUMOCTh JEOUTOPCKON 3aJ0JDKEHHOCTH KOPPEKTUPYETCS B
cootBeTcTBUM ¢ [Ipunoxenuem 5.
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Hpunaoxenne 17

IIpousBoaHble (pMHAHCOBBIC HHCTPYMeHTHI (1aJiee — [IDU)

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

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

[Ipusnaercs B popme 1e0GUTOPCKOM 3a10JKEHHOCTH.

[1dU npencrasnsger coboi 00s3aTeabCTBO, €CIU COBOKYIHAs CTOMMOCTHAs
OLIEHKA COAEPKAIIMXCS B COOTBETCTBYIOIIEM JOTOBOpE 00s13aTeNbCTB (hoHma
nepes KOHTPareéHTOM IIPEBBIIIAET COBOKYIHYIO CTOMMOCTHYI OLICHKY
TpeOOBaHUN K KOHTPAareHTy IO 3TOMY JIOTOBOPY, W (OHI OXKHIACT
yMEHbIIEHHE OyayluX SKOHOMHYECKHX BBIFOJl B pPE3ylbTaTe BBIOBITHS
aKTUBOB (JICHE)KHBIX CPEACTB WJIM MHOTO MMYIIECTBA), 0OOMEHA aKTHBOB WU
norameHust 00s3aTebCTB HA TOTCHIMAIBHO HEBBITOJHBIX s (QoHAA
YCIIOBHUSX.

[TpuzHaercs B popMe KPeAUTOPCKON 33J0IKESHHOCTH.

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

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

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

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

CripaBeIMBOI CTOMMOCTBIO TTPOU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA
SIBJIICTCSL €T0 MOCJIEAHISI pacyeTHas 1ieHa (TeopeTHyecKas 1ieHa),
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ompezenseMas OupKeit, Ha KOTOPOil ObLT 3aKII0UEH COOTBETCTBYIOLIHIMA
KOHTPAKT.

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

CrpaBeyinBasi cTOMMOCTb BHeOUpkeBoro pacyerHoro I1dU pasna 0 (Houb)
rpu 5ToM B cocrase [T D orpaxkaercs Tak xe:

[I®U mnpencrarnsier coOOil aKTUB U TPEACTABISCT CO00M HEOUTOPCKYIO
3aJI0JDKEHHOCTh, €CJIM COBOKYITHAsi CTOMMOCTHAsI OILIEHKA COJIEPIKAIUXCS B
COOTBETCTBYIOIIIEM JIOTOBOPE TpPeOOBaHUI K KOHTPAreHTY IIPEBBINIACT
COBOKYITHYIO CTOMMOCTHYIO OIICHKY O0SI3aTEIILCTB Iepell KOHTPAreHTOM I10
3TOMY JIOTOBOPY, U 0XKHIACTCS YBEIHUUCHUE Oy TyIITHX

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

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

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

B cnyuae mpomaxu (mpuoOpeTeHrs) BHEOHPKEBOTO MPOU3BOIHOTO
(PMHAHCOBOTO MHCTPYMEHTA IIPUYUTAIONIASICS IPEMUS IPH3HACTCS B KAUeCTBE
NeOUTOPCKON (KPEIUTOPCKON) 3aJ0JPKEHHOCTH B ATy 3aKITIOUCHUS
KoHTpakTa. [IpeMust orpaxaercs kak neduTopckas (KpeauTopcKas)
3aJI0JDKEHHOCTh ¢ MOMEHTA ITPU3HAHMS U O MOMEHTA OTLIAThI.

Ecnu B nensix o0ecrieueHust UCIOJHEHHS 00SI3aTENILCTB 110 CAEIKAM C
BHEOHMPIKEBBIMH MTPOU3BOIHBIMHA UHCTPYMEHTAMH MPEAYCMOTpPEHA
00s13aHHOCTB TIO Tepeade IEHEeKHBIX CPECTB, B TOM YHCIIE HHOCTPAHHON
BaJIFOTHI, TOT/Ia TAKMUE NIEPEUHUCIICHHBIE CPEJICTBA OTHOCATCS K MAPKEBBIM
CyMMawm.

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

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

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

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

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

TPEBOBAHUS K KPEJJUTHOM OPTAHU3AIIUA BBIILIATUTH JIEHEXHBIN

IKBUBAJIEHT JPAT'OIEHHbBIX METAJIJIOB

TpeboBannsi K KpeIUTHOHl OPraHU3alUM BBIIVIATUTH I€HEKHbIN
JKBHBAJICHT APAroueHHbIX MeTAJLJIOB

- JlaTa riepexoga npaB COOCTBEHHOCTH COTJIACHO BBIIIHMCKE CO CUCTa erI[HTHOfI
opraHu3anyu O 3a4MCICHUHA Ha METAJUTHYECKUN CUCT AparouCHHbIX METAJIJIOB
Ha OCHOBAHWH JOroBOpa

- JlaTa CIIMCaHUS C METAIMYECKOr0 CYeTa JAPAroleHHbIX METAJJIOB B
COOTBETCTBUU C YCIIOBUSMU JOTOBOPA;

- nata pemenus banka Poccun 06 oT3bIBe NUIieH3UU OaHKa (EHEKHBIC
CPEICTBA MEPEXOIAT B CTATYC MPOUSHH JeOUTOPCKOM 3a0KEHHOCTH);

- Jara JMKBUAALMUA KPEOUTHOM OpraHu3allH, B KOTOPOH OTKPBIT
METAJUIMYECKUH cYeT, MHPOopManus O KOTOPOH pacKpbhITa B O(UIIHATIEHOM
JOCTYITHOM UCTOYHUKE.

TpeboBaHuUs K KpeIUTHON OpraHU3allMK BBIIUIATUTH JICHEKHBIH SKBUBAJIECHT
JparolieHHbIX METAJUIOB OTpakaloTcs Ha jary onpexneinenus CYA 1o
CJIEAYIOIIMM CIIPaBeIMBBIM LI€EHAM B IOpAJIKE YObIBaHMS NPUOPHUTETA C
y4eTOM Beca JIparoleHHOr0 METaJlia, 32 KOTOPBII OmpenenseTcs KaKaas U3
LICH:

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

- JUIA 30J10Ta:

- nena 3akpeitast GLD/RUB_TOD;

- ena 3akpeitust GLD/RUB_TOM;

- Iu1st cepedpa
- nena 3akpeitus SLV/RUB_TOD;
- ieHa 3akpeitus SLV/IRUB_TOM

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

B ciydae oTcyTcTBHS OUpPKEBBIX LIEH HA ATy ONpeAeIeHUs CIpaBeIINBON
CTOMMOCTH (B TOM YHUCIIE B CIIy4ae, €CJIM JParolleHHbI METAJUl HE TOPTYeTCst
Ha MOCKOBCKOH OMpKe) CTOMMOCTb PacCUMTBHIBAETCS HA JaTy ONpeAeIeHHs
CYA 1o yueTHbIM IIleHaM Ha adUHUPOBAHHBIE IPArolieHHbIE METaILIbI,
nyonukyemble bankom Poccun. B 1HH, KoT1a yueTHbIE 1IEHBI Ha
JIparoleHHbIE METAJIbI HE YCTAHABIMBAKOTCS, AEUCTBYIOT IPEABLAYIINE
3HAUEHUS YYETHBIX LICH.

CrpaBeayivBasi CTOUMOCTb TPEOOBAaHUI K KPEAUTHON OpraHU3aINH BHIILIATHTh
JEHEeXKHbII AKBUBAJIEHT JPArolEeHHBIX METaNIOB KOPPEKTHpYeTCs B
cootBeTcTBUU ¢ [Ipunoxenuem 5.
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Hpunaoxenne 19
Horosop PEITIO

[To morosopam mpsimoro PEITO (mpomaBioM IieHHBIX Oymar Mo mepBoil 4acTu
norosopa PETIO siBisiercst ynpasnstomas komnanus J1.Y. @onga):

— oOs3arensctBa  PoHOA 1O BO3BpPATy CYMMBl JEHEXKHBIX CPEJICTB,
IIOJIyYEHHBIX 110 IepBOH yacTu gorosopa npsmoro PEIIO.

[To moroBopam obparnoro PEIIO (mokymarenem HeHHbIX Oymar Mo JAOrOBOPY
PEIIO no nepsoii wactu PEIIO sBisercs ynpanstomas komnanus J1.Y.
®donna):

— nme0uTopcKas 3aJO0JDKCHHOCTh B pa3Mepe CYMMBI JCHEKHBIX CpEICTB,
nepelaHHbIX 110 MepBoii yacTu goroBopa oopatHoro PEIIO.

— 00s13aTeNBbCTBO MO BBIKYITY IIEHHBIX OyMmar, MoJIydeHHBIX 10 EPBOM YacTH, U
peaM30BaHHBIX 10 MOMEHTA HCIIOJHCHHS 10 BTOPOW YacTH IOroBOpa
obparnoro PEIIO.

Horosop npsimoro PEIIO:

" B ATy UCIIOJHEHUS nepBoi yacTu norosopa PEIIO, npusHaeTcs kpenuropcekas
33JI0JDKEHHOCTb B CyMME IIOJIyYEHHBIX JCHEKHBIX CPEACTB I10 MEPBOM 4acTU
norosopa PEIIO yBennueHHON Ha cyMMy MPOLIEHTOB, PACCUMTAHHBIX HA JIaTy
ompenenenuss CYA 1o craBke, NpPeayCMOTPEHHOW TOTOBOPOM/OHUPIKEBOM
CICIIKOI;

" [peKpalieHne NpU3HaHus [IEHHBIX OyMar, nepeJaHHbIX 110 IPSMOMY IOTOBOPY
PEIIO nHe npoucxoaur.

" B JaTy UCIIOJIHEHUS BTOpoi yacTu forosopa PEITO npoucxonut npekpaiieHue
IIPU3HAHUSA KPEIUTOPCKOM 3aI0JDKEHHOCTU B CyMME ITOJIYYE€HHBIX JEHEKHBIX
CPEOCTB IO MEpPBOM 4YacTH, C YYETOM IPOLEHTOB, IOJUIEKAIINX
MOJTYYEHHUIO/YIUTaTe B COOTBETCTBHH ¢ ycioBusimu gorosopa PEITIO. B ciydae
€CITM UCTIOJTHEHNE 0053aTeNbCTB HE OyIeT BCTPEYHBIM, TI0]] JATOI UCTIOTTHEHUS
BTOpPOW YacTH, MpUHHUMAETCsl Oojee MO3JHAA M3 JBYX JaT: MOCTaBKU WIIH
OILIATHI;

Horosop o6patHoro PETIO:

" B ATy WUCIOJIHEHUs mepBoi yacTu goroBopa PETIO npusnaercs nedutopckas
33JI0JDKEHHOCTD B pa3Mepe CyMMBI JIEHEKHBIX CPEICTB, epeaaHHbIX PoHI0M
no nepBoi yactu nporosopa PEIIO yBenuueHHOM Ha cymMMy HpPOLIEHTOB,
paccunTaHHbBIX Ha gary omnpeneneHuss CHA mo craBke, NMpeaycMOTPEHHOU
JIOTOBOPOM/OUPIKEBO CIEITKOMH;

® IpU3HaHKME LIEHHbIX Oymar, MoJlyueHHbIX 0 nepBoi yactu gorosopa PEIIO,
HE TIPOUCXO/INT;

® B IaTy UCTIOJIHEHUs BTOopoii yactu norosopa PEIIO npoucxonut npekpaiieHue
MPU3HAHUS TIEOUTOPCKOM 3aI0JDKEHHOCTH KOHTpareHTa 1o gorosopy PETIO, B
pa3Mepe CyMMBI JEHEKHBIX CPEACTB, NepeaaHHblx POHIOM IO TIEPBOM YacTH
porosopa PEIIO, yBenuueHHOM Ha CyMMYy HPOLEHTOB, MOIJIEKALIUX
MOJTYYEHUI0/yIIJIaTe B COOTBETCTBUU C ycaoBusiMmu norosopa PEIIO.

»B gary cnucanus co cuera J[EIIO mnennsix Oymar (Bcex WJIM YacTH),
MOJIyYeHHBIX 10 JjoroBopy ooparnoro PEIIO (B ciyuae ux peanuzanuu u/miu
nepenavye mo apyrou caenke PEINO) mo mMomMeHTa MCHOTHEHHs] IO BTOPOMH
gactu caenku PEITO, mpusnaercs o6s3arenbctBo PoHAA IO TPUOOPETCHHTIO
TAaKOro KOJIMYECTBA LIEHHBIX Oymar, KOTOpoe HEOOXOAMMO JJIsi MCIIOIHEHUS
BTOpO# yacTH caenku ooparHoro PEIIO.
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» CipaBeisiiBasi CTOMMOCTh KPEAUTOPCKON/IEOUTOPCKON 3aI0JDKEHHOCTH 110
poroopam  PEIIO  onenuBaeTcss B pa3Mepe  COOTBETCTBEHHO
MOJIYYEeHHBIX/TIEPEIaHHBIX JICHEKHBIX CPEJICTB IO TEPBOM YacCTH JOTOBOpa
PEIIO ¢ yuerom npoueHTOB, pacCuuTaHHbIX Ha aary onpeneneHus CHA no
CTaBKe, MPEIyCMOTPEHHOM 10rOBOPOM/OUPKEBOM CIECIIKOM;

*Eciay cTOoMMOCTh IEHHbIX Oymar mo BTopod uactu noroopa PEIIO
CKOPPEKTHpPOBaHA HAa CyMMYy BBIIUIAT JOXOJOB 1O LEHHBIM Oymaram,
nepenanHelx 1o gorosopy PEIIO, wmm  cyMMy HMHBIX  BBIILIAT,
ocyuiecTBisieMblx B pamkax noroopa PEIIO, to pacuer cnpaBeminBoii
CTOMMOCTH KPEIUTOPCKON/IeOUTOPCKOM 3aI0JKEHHOCTH 110 1oroBopy PEIIO
OCYILIECTBIISIETCS C Y4ETOM COOTBETCTBYIOLMX BBIILIAT.

» CripaBeisinBasi CTOMMOCTh IIEHHBIX Oymar, nepenanHeix OOoHI0M 10 MepBoit
yactu PEITO B Teuenue neproia ot JaThl HCIIOJHEHUS ITIEPBOM YaCTH I0rOBOpa
npsimoro PEIIO no gatsl ucnonnenus Bropoit uactu gorosopa PEIO kaxabrit
pabounii nens omnpenensercs corigacHo llpunoxenuto 2 Hactosmmx [IpaBun
onpeaenenus CHA.

» CpaBeuinBasi CTOUMOCTh 00s13aTenbcTBa DoHma 0 MPUOOPETEHUIO LIEHHBIX
Oymar, paHee MOJIy4eHHBIX 110 JoroBopy obparnoro PEIIO u peann3oBaHHBIX
0O MOMEHTa WCIIOJIHEHHsI BTOpOM wyacth caenku obOpatHoro PEIIO,
OIIpeJieNIAeTCsl B pa3Mepe CIpaBeIMBOM CTOMMOCTH TAKMX LIEHHBIX Oymar B
cooTtBeTcTBUH € [Ipriioxxenunem 2.

CnpaBemBasi CTOUMOCTD JA€OMTOPCKOHM 3aJJOJDKEHHOCTH B pa3Mepe CyMMBbI
JICHEe)KHBIX CPEJICTB, MEPEAaHHBIX IO TEPBOW YacTH JOroBOpa OOPAaTHOTO
PEIIO xoppektupyercst B Ciy4ae BOSHUKHOBEHMS COOBITHMH, MPUBOIAIIUX K
obeclieHeHmto, B cooTBeTcTBUU ¢ [Ipuioxenuem 5.
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Hpunaoxenne 20

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

JloroBnie eHHbIE OYMAaru, HOMMHHPOBAHHBIE B PY0JIsSIX

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

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

rae
Pt0 — cipaBeasivBast CTOMMOCTh OOJIMTaIlUY;

[ — IOPSIAKOBBIA HOMEP JIEHEKHOTO MOTOKA;

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

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

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

t; — CPOK JIO BBIIUIATHI 1-TO JIEHEKHOTO TIOTOKA B rojiax (B KauecTBe 0a3bl pacuera UCIOoiab3yeTcs 365
JHE).

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

Jlig cyOOpAMHUPOBAHHBIX JOJTOBBIX MHCTPYMEHTOB (0OIUTanuii KpeAUTHBIX OpraHU3aluil B
Clly4ae OTCYTCTBHUSI PEMTHUHTa BBITYCKa WM JENO3UTOB) YCTaHABIUBACTCS JOMOJHUTENbHAS TPEMHUS 32
CyOOpIMHUPOBAaHHOCTb, Ha KOTOPYIO YBEIWYHUBAIOTCS pACUCTHbIE BEJIUYMHBI MHUHUMAJIBHOTO,
MaKCHUMAaJbHOTO M MEAWAHHOIO 3HAUEHHH KPEIUTHBIX CIPEAOB B CIydasX, HPEAyCMOTPEHHBIX

IMYHKTaMU HACTOAIIHUM HpI/IHO)KCHI/ICM. HpeMI/Iﬂ 3a CY60pIII/IHI/IpOBaHHOCTB OIpCACIICTCA C YYCTOM
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JOCTYIMHOW PBIHOYHON MH(OPMAIHU O CIIpeax 3a CyOOpAMHHPOBAHHOCTH COMOCTABUMBIX BBITYCKOB
WJIM YMUTEHTOB.

CrpaBeaniuBas CTOMMOCTh OOJIMTaIlMii, MOJIyueHHas B pe3yjbTaTe JaHHOIO METOJla pacyera,
OKPYTJISIETCS 10 IBYX 3HAKOB IOCTIE 3aMSATON, C MPUMEHEHUEM MPaBUII MATEMAaTHUYECKOTO OKPYTJICHHUS.

Jis menmeilt pacdyera MemuMaHHOTO KpeauTHoro chpena (CrSpread) B 3aBUCUMOCTH OT
KPEIUTHOTO PEWTHHra Yy BBIMYCKa JIOJITOBOM IEHHOW OyMaru (KpEIUTHBIH PEUTHHT B BAIOTE
HOMMHAJIA), & B CIIy4ae €ro OTCYTCTBUS — CHayajla pEUTUHI 3MUTEHTA, a B CIy4ae U €ro OTCYTCTBUS
pelTHHT TopyuuTens (TapaHTa) JOJITOBOHM IICHHOW Oymaru, JOJToBas IeHHas Oymara MOXeT OBITh
OTHECEHAa K OJHOM U3 YeThIpeX PEeHUTHUHIOBbIX TIpymm. [lpu Hanuuyuum HECKOJBKUX PEHTHHIOB,
BbIOMpaeTcst Hanbosee akTyaabHbIA Ha ATy OLEHKU KPEAUTHBIM pedTHHTr. Ecau mopy4uTenscTBO 1o
BBIMTYCKY JIOJITOBOW IIEHHOW OyMmaru 00ecledrBacT HCIIOJIIHEHUE O05S3aTeNbCTB B MOJIHOM 00BEME U
(wyn) rapaHTHs BbhIJJaHA HA CYMMY HOMHUHAIBHOM CTOMMOCTH M TIPOILIEHTOB 10 TAKUM JOJITOBBIM IICHHBIM
Oymaram, TO BBIOMpaeTcss Hauboyee aKTyaJlbHbI HAa JaTy OLIEHKH KPEIUTHBI PEUTHUHT BBITyCKa
JOJITOBOM IIEHHOM Oymaru u nopy4yuTtens (TapaHra).

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

HaHHOHaHbHOﬁ IKaJIcC:

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

BKJIIOYAIOTCS I0JITOBbIE HHCTPYMEHTHI ¢ peiTnHrom AAA 10 HallMOHATBHON PEHTHHIOBOM HIKase.

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

PEUTHHIOBOM LIKAJIE.

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

IKaJe.

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

TPYIITYy BKIIIOYAIOTCA JOJITOBBIC NHCTPYMCHTBI:
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* (e3 pedTHHTa, IPUCBOCHHOTO PEUTHHTOBBIMU areHTCTBaMH, yKa3aHHBIMU B Tabnuie 1,

HIIN

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

Tabnuna 1. ConocTraBieHue MIKal pEHTUHIOBBIX areHTCTB

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

Kpenutnbiii cnpen nns pertunroBbix rpynn I, II, III paccumTeiBaeTcss Ha naTy onpeneneHus
CIIpaBEeUIMBOM CTOMMOCTH Ha OCHOBAHWU JIaHHBIX OOJUTAIIMOHHBIX WHJIEKCOB, packpbiBaeMmbix [TAO
«MocCKOBCKast OMprkay M0 UTOraM Ka)JI0ro TOProBoro MHA. [Ipu BEIYMCIEHHH KPEIUTHOTO CHpena Ha
JIaTy ONPEEIICHUS CIIPABEIJIMBOM CTOMMOCTH UCIIOIB3YETCS MEAMAHHOE 3HAYEHUE KPEAUTHOIO CIIpea

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

Jlns  pacdera 3HayeHUsT KPEAUTHOIO CIpPENa COOTBETCTBYIOLIEH PpPEUTHHIOBOM

TPYIIIBI

WCIIOJIB3YIOTCSL 3HAYEHUs JOXOJHOCTH clenyronux uHAeKcoB I[IAO «MockoBckas Oupkay,

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

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

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

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

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

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

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

Pacuer kpeauTHOro cmnpena Uil PEUTHHIOBBIX TIPYII OCYIIECTBISIETCS M0  CIEIYIOLIUM
dbopmynam.
Pelitunrosas rpymma .

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

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

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

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

Peiitunrosas rpynma II.
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PaccuutbiBaeTcs KpeIUTHBIN cripen Sp 1y 328 Kkl 3 20 MocieIHUX TOProBbIX JHEH, BKIIOUast

JIaTy OMpPEIENICHUS CIIPAaBEIJTMBON CTOMMOCTH:

Sp 11 = (YrRuceTrAZA3Y — YRUGBITR3Y) * 100

Y — 3HaueHue JOXOTHOCTH COOTBETCTBYIOMIETO HEK A, packpbiToro [TAO «MockoBckasi Oupskay.

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

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

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

JIaTy OIpe/eNICHUs CIPaBEUIMBONA CTOUMOCTH:

SF’ rir= (YRUCBTR2B3 - YRUGBITRBY) *100

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

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

IIpaBUJIaM MaTEMAaTUYECKOT0 OKPYTJIEHUS C TOUHOCTbIO /10 2 3HAKOB I1OCJIE 3aISATOM.
OcoOeHHOCTH OnpeesieHUs] KpEAUTHBIX cpeoB sl IV peMTUHrOBOM IpyTIbl

C y4eTroM HanMuus B JaHHOM IPYIIIE JOJITOBBIX MHCTPYMEHTOB HU3KOI'O KPEIUTHOIO Ka4ecTBa, B
T.4. IpeAAePONTHBIX, a TAKXKE J0JITOBBIX HHCTPYMEHTOB YA0BIETBOPUTEIBHOTO KPEIUTHOIO KaUeCTBa,
HO 0e3 peiiTUHra, MEeAMaHHbI KPSAUTHBIA crpe Spr;, PACCUMTHIBACTCS HA MHAWBHIYaTbHOW OCHOBE

AJI KaXKA0TO JOJTOBOTO HHCTPYMCHTA.

3HaueHue MEAMAHHOTO KPEJUTHOIrO CIpeaa Uil JOJIrOBOTO MHCTPYMEHTA, BKJIIOYEHHOro B IV
PEUTHHIOBYIO TPYIILY, PACCUUTBIBAECTCS HA KAXKAYH ATy OIPENEICHUs CHPaBEIJIMBOM CTOMMOCTH

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

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

ONpCACIIEICTCA BCIWMYMHA OTKJIIOHCHUA OSKCHICPTHOTO 3HAUCHHUA KPCAUTHOTO CIpcaa OT 3HAYCHHUA

2 Ecnu Ha jiaTy ompesiesieHusi CHPaBeUIMBON CTOMMOCTH JIONTOBOM HEHHON Gymaru, BKIIOYEHHOW B IV pedTHHroBYIO
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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MEJUAaHHOIO KPEIUTHOIO cIpena, paccuuTtaHHoro Juis III pedTWHroBod rpymmel Ha 3Ty K€ JaTy
m .
(ASPI‘(III—IV))’

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

yObIBaHUS IPUOPUTETA):

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

CHpaBeHHHBOﬁ CTOUMOCTH OOJI'OBOI'O HHCTPYMCHTA,

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

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

KpCAUTHOI'O ClIpCla JJIs1 AaHHOTO JOJIIOBOTO HHCTPYMCHTA.

B umensx HacTosIero MmyHKTa B pacyeTe 3HAYEHUs MEIMAaHHOrO KpeauTtHoro crpena s 11
PEUTHHIOBOW TPYIIBI HE YUUTHIBAETCS MPEMHUS 32 CyOOpAMHUPOBAHHOCTH B Cllydae, €ClIU JIOJITOBOU

HHCTPYMCHT SBJISICTCA CY60pI[I/IHI/Ip0BaHHLIM.

HpI/I pacucTe OBKCICPTHOI0 3HAYCHHUA KPCAUTHOIO CIpCAa MAKCUMAJIbHO HCIOJb3YHOTCA
Ha6JIIOIlaeMBIC PBIHOYHLBIC OAaHHBIC. Hixe MNPUBCACHLI MCTOJAbI pPacCucTa OSKCIICPTHOTO 3HAYCHUA

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

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

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

YTM; — sddextruBHas TOXOAHOCTh K ToTameHuo (odepre) mo cpeaHEeB3BEIICHHOM IIEHE 1-TO

BBITTyCKa JOJTOBOU IIEHHOW Oymaru, packpbitas MOCKOBCKOI OUpIKeit;

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

norarieHust (0QepTrl) 1-TO BBIITYCKa J0JITOBOM LIEHHOM Oymaruy;
[ — uIeHTU(UKATOP BBIYCKA JOJITOBOI IEHHON OyMaru SMUTEHTa, OTJIIMYHOTO OT OLIEHUBAEMOTO.

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

BBIMYCKY (MpUMEHUTENbHO K SPV) 3TOro BhIycka MPUCBOEH PEUTHHI HAllMOHAJIBHBIM PEUTHHTOBBIM
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areHTCTBOM, yKa3aHHbIM B Tabnuie 1, To MeanaHHOE 3HAUYCHHE KPEIUTHOTO CIpEeaa pacCUUTHIBACTCS
no ¢opmyse Kak cpeHee 3HaueHHe OTKIOHeHUH 3(p(eKTUBHOM NOXOAHOCTH K moramenuto (odepre)
BBIITYCKOB JIOJITOBBIX IIEHHBIX OyMmar ¢ TakUM JK€ WM ONM3KMM KPEIUTHBIM PEHTHHIOM, PHIHOK IO
KOTOPBIM IIPU3HAETCS aKTUBHBIM U UMEIOTCS HA0JII0JaeMble phIHOYHBIE IeHbI ypoBHS 1, oT CtaBku KB/

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

biM3kUM KpEeIUTHBIM PEUTUHIOM IIPU3HACTCA KPEAUTHBIM PEUTUHI, KOTOPBIM OTKJIOHSETCS OT

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

YTM; — sddexruBHas TOXOAHOCTh K MOTalIEHHIO (OQEPTE) MO CPEIHEB3BEMIEHHON IIEHE jro

BBIIYCKa JIOJTOBOI 1IEHHOM Oymaru, packpbeitas MOCKOBCKOM Oupikei;

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

norareHust/oepTsl j-TO BBITYCKA JIOJTOBOM IIEHHOW Oymaruy;

J — uneHTH(UKATOp BBHITYCKA JOJITOBOM LEHHONH OyMard, OTIIMYHOTO OT OIIEHUBAEMOTO, C TAKUM

K€ WK OJIN3KUM KPEIUTHBIM PEHTHHIOM.

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

MCIANAHHOC 3HAYCHUC KPCAUTHOI'O CIIpEaa paCCUYUTBIBACTCA:

- KaK OTKJIOHeHHE 3((PEeKTUBHON JOXOAHOCTHU K MorameHuo (opepre) BBITyCKa J0JT0OBOM IEHHON
OyMaru aHaJJIOTHYHOT'O KPEUTHOTO KaueCTBa, PHIHOK M0 KOTOPOMY MPU3HAETCS aKTUBHBIM U UMEIOTCS
pHIHOYHBIE I1I€Hbl ypoBHS 1 wuepapxum crpaBeanuBoil croumoctd, ot CraBku KBJ nms

CPCAHCB3BCUICHHOTO CpOKaA 0 IOTAICHUA (ocbepTH) COOTBCTCTBYIOILICTO BHIITYCKA.

AHaJOTrMYHOE KpPEOUTHOE KadeCTBO MOXKET ONPENENATbCI Ha OCHOBAHMM IIPUCBOEHHOIO
KPEIUTHOTO PEUTHHIa IO MOTUBUPOBAHHOMY CYXACHHUIO YIPABIAIONIEN KOMIIAHUU IIPU YCIOBHM €T0

CorjiIaCoBaHMA CIICHUAIIM3UPOBAHHBIM JCTIO3UTAPHUEM.

Bb160p BBITYCKOB IEHHBIX OyMar ¥ MX KOJUYeCTBa, HEOOXOIUMOro JJisi pacyeTa CHpaBeJIMBON
CTOMMOCTH IIeHHOM Oymaru mo HacTosIIed METOJUKE, OCYIIECTBISIETCS YIPaBIsAIoIIel KOMIaHuel Ha

OCHOBAaHHWU MOTHUBUPOBAHHOTO CYKIACHUA.

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

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

24

e onTOB" BBIITYCKOB JJOJTOBBIX LIEHHBIX OyMar pocCUUCKUX IMUTEHTOB, OTHECEHHBIX K PEHTHHTOBOM

rpymnre [V, 1 cpeaaumM 3HaYeHHEM 4acTOTHI JIe(OITOB BHIITYCKOB JIOJITOBBIX IIEHHBIX OyMar pOCCHICKIX
HYMHUTEHTOB, OTHECEHHBIX K perTuHroBoi rpymnme III. Cpennee 3HaueHHE 4acTOTHI 1€(OITOB BHITYCKOB

JOJITOBBIX HCHHBIX 6YMaF, OTHCCCHHBIX K COOTBGTCTBYIOIHeﬁ peﬁTHHFOBOﬁ rpymnme, onpeacisicTes 1o

dbopmye:

N
ISP
FD = CP3HAY Zl_ ,
n

Trac:

ISP — xonuuecTBO POCCHICKUX 3MUTEHTOB BBITYCKOB JOJITOBBIX LCHHBIX OyMar, OTHECEHHBIX B
cooTBeTcTBUM ¢ Tabmuieil 1 K COOTBETCTBYIOMIEH PEHTHHTOBOM TpyIIe, TOMYCTUBIINX Ae(ONIT XOTS
OBl OZTHOTO 00sI3aTENBCTBA, PEAYCMOTPEHHOTO XOTS ObI OTHUM BBIITYCKOM JIOJITOBBIX IICHHBIX Oymar B

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

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

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

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

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

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

"  HWKHAA TpaHuna 1 [1-oif peNnTHHIOBOM I'PYIIIBI YCTAHABIMBACTCS PABHOW MEIUAHHOMY
3Ha4YeHu1o [-oif peTUHTOBOM IpymIibl, TaK KaK JOXOJHOCTh obnuramuii I11-oit peliTuHroBoit
Ipynmnbl HE JOJKHA OBITh HUXKE CpeqHell AoXoaHocTH obiuranuii [-off pedTuHroBoi
TPYHIIbL;

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

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

TPYIIIIBL;

24 OnpeﬂeneHHe HaCTOThI I[eq)OJ'ITOB MPpOU3BOAUTCA Ha OCHOBAaHUH Hy6J'II/I‘lHLIX JOCTYIHBIX HAaHHBIX I10 Ile(i)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 }qu)onT OMUTCHTA.
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"  BEpXHsS TpaHMLa PEHTUHTOBOM TPYNIBl YCTAaHABIMBAETCS TakUM 0O0pa3oM, YTOObI

JMaTia30H MEXTy HMKHEH TpaHUIIeH U METMaHOW ObLI paBEH UAIa30HYy MEXKIy MEIHAHOU

Y BEpXHEW IpaHUIICii pEUTUHTOBOM IPYIIIIbI.

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

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

pefITHHFOBOﬁ rpyaiibl, HCXOOs U3 3HAYCHHI MCIUWAHHBIX KPEAUTHBIX CIIPCI0B COOTBCTCTBYIOIHeﬁ

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

NPUMEHUMO K aHAJIM3UPYEMOMY HHCTPYMEHTY).

HToroBble quana3oHbl KPEJUTHBIX CIIPEIoB npuBeneHb! B Tabnure 2.

Pacuer nuana3zoHa KpeaUTHBIX CIIpeaoB Ui [V peUTHHIOBOM I'PYyIIIIbI HE BBITOJIHIECTCS.

Tabnuna 2. J{nanazoH KpeIuTHBIX CIPEIOB PEHTHHIOBBIX TPYIIIL.

I[I/IaHaSOH KPEAUTHLBIX CIIPEI0B

Min ()

Menuana

Max ()

Peittunrosas rpynna I

0 + npemus

Sppy + mpemust

2 X Spiy + npemust

Peirtunrosas rpynna I1

Sp + mpemust

Spty T mpemust

(2 X Spty — Spiy) + mpemust

Peiitunrosas rpynma III

Spty T mpemust

m
Sprin + Hpemus

m m
(2 X Sprip — Sprin) + npemus

IIpumeyanue:

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

CY60p,I[I/IHI/IpOBaHHOCTL HJIA CY60pI[I/IHI/IpOBaHHBIX 06n1/1rau1/1171 KpCAUTHBIX OpFaHI/I3aI_[I/II71 B CJIy4dac

OTCYTCTBUA peﬁTHHFa BBIITYCKA, U paBHBIM 0 B ocTaibHBIX ClIydasx.
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Hpunaoxenne 21

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

BaJioTy onpenenenus CHA

CTOMMOCTH YHUCTHIX AKTHBOB M PAcYeTHAasi CTOUMOCTh MHBECTUIIHOHHOIO Mas ONpeaessilioTcs B
pyoJIsx.

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

B cnyuae ecnmu llentpanbHbiM Oankom Poccuiickoit @Denepanmuu HE YCTaHOBIEH Kype
WHOCTPaHHOU BaJIOThI, B KOTOPOU BhIpaK€Ha CTOMMOCTh aKTUBOB (0053aTeNbCTB), K PyOIItO,

JUIst iepecueTa B pyonau PO ucnonb3yercst Kpocc-Kype, ONpeAesieMblil CleayOnIM 00pa3oM:
Kpocc kypc = CUR/USD * USD/RUR,
rjae:

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

(o0s3aTenbetB), K Jommapy CILIA, packpeiBaeMast nHGopmannoHHou cuctemont "MaTepdakc” Ha gaty

onpenenenus CYHA.
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