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TEPMHUHBI U OITPEJAEJIEHUSA, UCIIOJIB3YEMBIE B ITPABUJIAX OIIPEJAEJIEHUS
CTOUMOCTHU YUCTBIX AKTUBOB

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

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

IIpaBuia onpenesennss CYA — HacTOSAIMMN JOKAJIBHBIN akT yrpasistomend komnanuu [T,
PETIaMEHTUPYIOUIMN TOPSAAOK ONPEAEHEHUsS] CTOMMOCTM 4YHUCThIX akTHBOB [IM® wu croumocTu
WHBECTUIIMOHHOIO Mas,

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

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

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

JKcnepTHoe (MOTMBHPOBAHHOE) CYKIEHMe — 3TO JIOKyMEHTaJbHO O(OpMIIEHHOE
npodeccuoHaIbHOE CYXKJEHHE YTpaBIsAOUIed KOMIIAaHUM, cojepikaiiee OOOCHOBAHHBIE PACUETHI
W/WJM BBIBOJIBI 00 OIIEHKE CIIPaBeAJIMBON CTOMMOCTH aKTHBOB, O BEIMYMHAX, UCIIOJIb3YEMBIX B pacueTe
CIpPaBEJIMBOM CTOMMOCTH, O BBISIBICHHBIX OCHOBAaHUAX NPU3HAHUS/TPEKpAIICHUs] TPU3HAHUS
aKTHBOB/00S3aTENIbCTB, O BBIABJIEHHBIX NMPHU3HAKAX BO3HUKHOBEHHS KPEIWUTHBIX PUCKOB U MPOUYUX
00CTOATENLCTBAX, KOTOPHIE BIMSIOT Ha OLEHKY CIpaBeIMBOM CTOMMOCTH B cooTBeTCTBMH ¢ MCDO
13. [IpumeHeHnEe TaKOro CYKIAEHHS JOIYCTUMO B CIy4asiX, yCTAaHOBJIEHHBIX HacTosumu [IpaBuiamuy,
a TaK K€ B MHBIX MCKIIOYUTENbHBIX CIIydasx, KOTJia TEKyIIHe METOJbl OIpeAeeHHs ClpaBeaInBoOi
CTOMMOCTH aKTHBa (0053aTeNbCTBA) C YUETOM HECTAHJIAPTHBIX BHEIIHUX OOCTOSITEIHCTB MPUBOJIAT K

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

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

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

YpoBeHb LeHbI NPH ONpefeJleHHH CHPaBeJIMBOl CTOMMOCTM - YPOBHM LI€H IpuU
ONPEACICHUN CIPABEIJIMBOM CTOMMOCTH OIPENEISAIOTCS B COOTBETCTBUM € MeEXIyHapOaHBIM
crangapToM (puHaHcoBoi otTueTHOCTH (IFRS) 13 «Ouenka cnpaBeannBoil CTOMMOCTHY, BBEACHHBIM B
neiictBue Ha Tepputopun Poccuiickoit @enepanuu npukazom Munucrepcta ¢puHancoB Poccuiickoit
Qeneparun ot 28.12.2015 N 2178 "O BBemeHuun MeXAyHapOIHBIX CTaHAAPTOB (DUHAHCOBOM
oT4yeTHOCTU U Pa3bsicHenunii MexayHapoIHBIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTH B JIeHCTBHE Ha
tepputopun Poccuiickoi ®denepanuu ¥ O NPU3HAHUM YTPATUBLIMMH CHUJy HEKOTOPBIX IIPHKA30B

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

1-ii ypoBeHb — IICHOBbIE KOTUPOBKU (HEKOPPEKTUPYEMBIE) aKTUBHBIX PHIHKOB JJIS1 UACHTUYHBIX
AKTHBOB WJIM 00513aTENIbCTB, K KOTOPBIM Y OpraHU3alliu €CTh TOCTYI Ha JaTy OLIEHKH.

B pamkax YpoBHs 1 akueHT enaercs Ha ONpeneIeHUH CIEAYOLIETO:

(a) OCHOBHOTO pBIHKAa Ui COOTBETCTBYIOLIErO aKkTHBa WM 00s3aTenbCTBA, WU, IPH
OTCYTCTBHH OCHOBHOI'O PbIHKA, Han0O0JI€€ BHITOJHOIO PHIHKA IS 3TOTO aKTHBA UJIU 0053aTeNbCTBA; U

(b) MmoxeT i opraHu3aIys 3aKIF0YUTh CIETKY B OTHOIIEHUH 3TOT0 aKTHBA WK 003aTeIhCTBA
IO LIEHE JAHHOT'O PbIHKA Ha JIaTy OLICHKHU.

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

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

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

UCIIOJIb30BAHUEM PEUTUHIOBOM KaTETOPUHU 110 OIIPEIEICHHON PEUTHHIOBOM LIKAJIE.

OnepauunoHHas 1eOUTOPCKAS 32/10J1KEHHOCTb — IeOUTOPCKAs 33 J0JDKEHHOCTh KOHTPAreHTa,
BO3HMKAIOIIAs B XO/€ HOPMAJIbHOI'O ONEPALMOHHOIO LMKJA, KOoTopass OyJeT moraiieHa B T€YEHUE
CPOKOB, YCTaHOBJIECHHBIX B Hacrosmux [IpaBunax. JlomycTHMbIE CPOKH MPOCPOYKH M HMCIIOJHEHUS
00513aTEeNIbCTB OMPEEISIOTCS HACTOSAMMMU [IpaBuiiaMu, U TOMKHBI OBITH MOATBEPKIACHBI PHIHOYHON
(WM BHYTpEHHEW) CTAaTUCTHKOM YIPaBIISAIONICH KOMIAHUU 10 CPOKaM MOTalICHUs] KOHKPETHOTO BHIA
NeOUTOpCKON  3al0ikKeHHOCTH. OrnepalnoHHas JIeOUTOpCKas 3aJ0JKEHHOCTh OLEHUBAETCs 110

HOMMHAITY B CIy4ae OTCYTCTBUSA UHBIX ()aKTOPOB OOECIICHEHHS.

JlebuTopckast 3aJ0JKEHHOCTh, 10 KOTOpPOW BBISBJICH OJUH WM HECKOJBKO IPHU3HAKOB
oOecueHeHus, ykazaHHbiX B Ilpunoxxenuun Ne 5 k Hacrosumum IlpaBunam, kpome JOmMycTUMOMN

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

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

IIPU3HAHA ONIEPALIMOHHOMN.

OBIIUE ITOJIOXKEHUSA

Hacrosimue IlpaBmiia ompeneneHuss CTOMMOCTH YMCTBIX AaKTHBOB 3aKpbITOIO IAaeBOI0
MHBECTUIIMOHHOTO (OHJa PBIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB «3a0JIOKUPOBAHHbIE AKTHBBI
naeBoro nHBecTUIIMOHHOrO (hoHaa «bCIIb — I'nobanbHbIil 6ananc»» pazpaboTaHbl B COOTBETCTBUU C
VYkazanuem LlentpansHoro banka Poccuiickoit ®denepanuu ot 25 aBrycra 2015 roga Ne 3758-Y «O06
OTIpeIeIEeHNU CTOMMOCTH YHCTHIX aKTUBOB MHBECTUIIMOHHBIX (DOHJIOB, B TOM YHCIIE O TIOPSIJIKE pacueTa
CPEIHEroJ0BOM CTOMMOCTH YHCTHIX aKTMBOB MAeBOT0 MHBECTHIIMOHHOTO (POH/A U UUCTHIX aKTHBOB
aKIIMOHEPHOTO MHBECTHIIMOHHOTO (OHA, PacueTHOM CTOMMOCTHM HHBECTHIIMOHHBIX IaeB MaeBBIX
MHBECTULMOHHBIX (POHJIOB, CTOMMOCTH UMYIIECTBA, NEPEAAHHOTO B OIJIaTy MHBECTUI[MOHHBIX TAEBY,
B COOTBETCTBUU ¢ DenepanbHbIM 3aKOHOM «O0 MHBECTUIIMOHHBIX QoHAax» Ne 156-D3 ot 29 HOs0ps
2001 roga v MPUHATHIMU B COOTBETCTBUHM C HUMU HOPMATHUBHBIMU aKTaMHU.

Hacrosimue [IpaBuna npumensitorest ¢ «05» nexadpst 2023 rona.

V3meHenuss W JomoiHeHHs B Hactosuue llpaBuia MOryr ObITh BHECEHBI B Cllydasx,
YCTQHOBJICHHBIX HOPMATHUBHBIMH IPABOBBIMU aKkTaMH. B ciydae HEOOXOJUMOCTH BHECEHUS

U3MEHEeHUM U jonosHeHnd B [IpaBmia, K TEKCTy HW3MEHEHUMM M JIONOJHEHHWM MNpUiaraercs



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

Ha4dajia uX MPUMCHCHMU.

MOPSAJIOK ONPEJAEJEHUSA CYA Y CPEJTHEIOIOBOM CYA.

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

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

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

CYA omnpenensiercs (nara onpeaenenust CHA):

e  Ha JaTy 3aBepuieHus (OKOHYaHus) (GopMUPOBaHUS TA€BOTO MHBECTUIIMOHHOTO (HOHIIA;

e B Cilyyae MPHUOCTAHOBJICHUS IMOTAIICHUS WHBECTHLMOHHBIX IaeB - HA JaTy BO30OHOBIICHUS HX
HOTaIICHHUS;

e B Cllydae NpeKpallleHus 1aeBOro0 HHBECTULIMOHHOTO (JOH/IA - HA J1aTy BOSHUKHOBEHHSI OCHOBAHUS
€ro NpeKpalleHus;

e  Ha JaTy, MPEIIIECTBYIONIYIO JaTe nepexoaa GoHaa U3 OJHON YIPaBIISIOMIEH KOMIIAHIH B IPYTYIO
YIOPaBISAIOUIYI0 KOMIAHUIO WIM W3 OJIHOTO CHEIHATU3UPOBAHHOIO JEMO3UTApUsi B JIPYyrou
CIIELMAJIM3UPOBAHHBIN JICTIO3UTAPHN;

e  [0cje 3aBeplieHus] JOPMHUPOBAHUS 3aKPHITOTO TAEBOT0 HHBECTULIMOHHOTO (hoHa:

v’ ©XKeMeCSYHO Ha MOCIeHUI pabounii IeHb KaleHIapHOTO MECsIIa;

v/ Ha JIaTy COCTaBIICHUSI CITHCKA BIIAJIEJbICB WHBECTHIMOHHBIX IaeB, B CIy4ae YaCTUYHOTO
MOTalleHUsl MHBECTHIIMOHHBIX TMaeB 0e3 3asBieHHUs TpeOOBaHWM  BJa/iEsbIEB
MHBECTUIIMOHHBIX MTa€B 00 MX MOTalIeHUH.

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

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

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

ONpCACIICHUA CqA, YKa3aHHbIC B HACTOAIIUX HpaBI/max.



CYHA, B toM uymcine CI'CHA, a Takxe pacueTHas CTOMMOCTb HMHBECTHI[MOHHOIO Tas
ONPENENSAI0TCSI C TOYHOCTBIO JIO JIBYX 3HAKOB TIOCJIE 3amsiTod, C MPUMEHEHHUEM MPaBUII

MAaTCMaTUYCCKOI'0O OKpPYIJICHHA.

KPUTEPUU ITPU3HAHUSA (IIPEKPAILIEHUSA ITPU3HAHUSA) AKTUBOB
(OBA3ATEJIBCTB)

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

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

METO/AbI OITPEAEJEHUSA CTOUMOCTU AKTUBOB U OBA3ATEJIBCTB

CTOMMOCTh aKTUBOB H O0S3aTEILCTB OMPEISISIFOTCS [0 CIPABEAJIMBOH CTOMMOCTH B
cootBeTcTBUU ¢ MC®O. CTOMMOCTh aKTHUBOB, B TOM YHKCJIC ONpEAelieHHAas Ha OCHOBAHHMHM OTYETa
OIICHIIMKA, COCTABJICHHOT'O B COOTBETCTBUHU ¢ TpeboBaHusMu DenepanbHoro 3akona ot 29 urois 1998
roga Nel35-@3 «O06 oneHouHoi nesrenbHOCTH B Poccuiickoii deneparumny, onpenensercs 0e3 yyera
HaJIOTOB, KOTOPBIE YIUIAYMBAIOTCA B COOTBETCTBHM € 3aKOHOAATENILCTBOM Poccuiickon deneparum wim
WHOCTPAHHOTO TOCYJIapCTBa MIPH MPUOOPETCHUH U PEATH3allUN YKa3aHHBIX aKTHBOB.

CTOMMOCTB aKTHBa MOXET ONPENEIATHCA HA OCHOBAHUM OTYETA OLEHIIUKA, €CITU TAKOW OTYET
COCTaBJIEH OILICHIIMKOM, B OTHOIIEHHMH KOTOPOrO CO CTOPOHBI CaMOPETYIHPYEMBIX OpraHU3aluil
OIICHIINKOB HE TMPUMEHSUIUCh B TEYEHHE JIBYX JIET B KOJIMYECTBE JBYX U 0Ooiee pa3 Mepsl
JUCIUIUIMHAPHOTO BO3eicTBUs, penycMoTperHble denepanbHpiM 3akoHOM 0T 29.07.1998 Ne 135-
@3 «O0 oueHouHOM AearenbHOCTH B Poccuiickoit denepanuny, a Takke BHYTPEHHUMH JOKYMEHTaMU
CaMOPETYJIMPYEMBIX OpPraHU3alUil OIEHIIMKOB, U CTa)X OCYIIECTBICHUS OLEHOYHOM IEATEIbHOCTH
KOTOPOTO COCTaBJISIET HE MEHEE TPEX JIET.

B cnydae ompenenieHMsi CTOMMOCTH aKTMBA HAa OCHOBAHMHM OTYETa OLECHIIMKA J1aTa OLEHKU
JIOJKHA OBITh HE paHee MIECTH MECSIIEB JI0 IaThl, IO COCTOSIHHUIO Ha KoTopyto onpenensercs CUA. [pu
TOM CTOMMOCTbH AKTHBA OMNpENENSAETCSs Ha OCHOBAHMM JOCTYITHOrO Ha MOMEHT ompeaeneHus CHA
OTYeTa OIICHINMKA C JaTOW OIEHKM HamOosiee OMM3KON K JaTe OMpeNeieHHs CTOMMOCTH aKTHBa,
COCTaBJICHHOTO C COOJIIOZIcHuEM TpeOOBaHWIT HOPMATUBHBIX MPABOBBIX aKTOB.

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

JAaTbl OLICHKHW HMMCJIO0 MECTO Ha6J'IIO,Z[aCMOG CO6BITI/IC, MNPpUBOAAIICEC K CYIICCTBECHHOMY YBCIIMYCHUIO
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KPEAUTHOTO PHUCKA II0 OLEHWBAEMOMY aKTHUBY MJIM K CYIIECTBEHHOMY M3MEHEHHIO XapaKTEPUCTHK
aKTHBa, KOTOPHIE IPUHUMAINCh BO BHUMAHMUE OLICHIIUKOM B IIPOLIECCE IOATOTOBKHU ITOCIEIAHETO 110
BPEMEHHU OTYETA OLICHKH, CIPaBEUIMBas CTOMMOCTb aKTHBA JOJDKHA OIPEIEIATHCS HA OCHOBAHHUU
0TYéTa OLIEHKH, YYMTBIBAIOLIEro Takoe coObiThe. IlepedeHb aKTHBOB, CHpaBeANBas CTOMMOCTh
KOTOPBIX OIPEAEIAETCS HA OCHOBAHNUHU OTUYETA OLEHINNKA, conepkurces B [Ipunoxxennn 1.

MeToauKH OIpeNeNeHus] CIpPaBeUIMBOM CTOMMOCTH aKTUBOB (0053aTENBCTB), MOPSIOK
KOHBEPTALlUM CTOMMOCTEH, BBIPA)KEHHBIX B OJHOW BalioTe, B BamoTy onpeneneHus CUYA,

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

MMOPAAOK PACYHETA BEJIMYUHBI PE3EPBA HA BBIIIVIATY BO3HATI'PAXKJIEHUSA U
HCIIOJIb30BAHUA TAKOI'O PE3EPBA, A TAKJKE HOPSITIOK YUETA
BO3HAI'PAXKJIEHUU, CBA3AHHBIX C JOBEPUTEJIbHbBIM YIIPABJIEHUEM ITU®.

Peseps Ha BplIUIaTy BO3HArpaXkJACHMs, pa3Mep KOTOPOrO 3aBUCUT OT PE3YJIBTATOB
MHBECTUPOBaHUs, HE BKJIIOYaeTcsl B cocTaB 00s3aTesibeTB [IM®. Peseps Ha BblIIaTy BO3HArpakeHus
Vpasnsomeld komnanuu, Crnenuaan3upoBaHHOMY JAEMO3UTapHUI0, OLEeHIMKY PoHga u ULy,
OCYILECTBIISIOLIEMY BE/IEHUE peecTpa BiIaJieNbleB MHBECTUILIMOHHBIX MaeB PoHAa (aanee — pe3epB Ha
BBINJIATY BO3HArpaXkJI€HUs) HE BKJIIOYAETCSl B COCTAaB 005A3aTENbCTB IPU ONPEAEICHUU CTOUMOCTH

YUCTBIX akTUBOB DoHa.
Nurie pesepssl B Done HE GOPMUPYIOTCS U HE BKITIOYAIOTCS B COCTaB 00s13aTenbeTB DoHIA.

MakcumanbHbIi pasmep CYMMBI BO3HArpa)x<1cHUi YIPAaBIISIOLIEN KOMIIaHUH,
CIELUAIU3UPOBAHHOIO JCTIO3UTAPHs, PErUCTPATOpPa U OLCHIIMKA 33 KaJICHAAPHBIA IOJ HE OJDKEH
IIPEBBIIATH OJHOBPEMEHHO:

e 5 IPOLEHTOB OT CyMMBbI YHCTBIX MOCTYIJIEHUH Ha OAHKOBCKHE cueTa 3a0JI0KMPOBAHHOTO
¢doHa 3a KaJeHIapHBIH Tof;
e MakcUManbHBIH ~ pasMep CYMMBl BO3HAarpaKJICHUW  YIPAaBILIOMIEM  KOMIIAaHUM,

CIICHUAIM3UPOBAHHOI'0 JACIO3UTApUd, JiKMLa, OCYHCCTBIIAIOMICTO BCIACHUC pPEECTpa
BJIAACIIBICB HWHBCCTHLIHWOHHBIX IIA€B W OLCHIIMKA B IIPOLCHTAX OT CpGI[HCFOI[OBOﬁ

CTOMMOCTH YHUCTBIX aKTHBOB, HpeHYCMOTpeHHBIﬁ HpaBI/IJ'IaMI/I 3a6JIOKI/IpOBaHHOT0 (I)OHI[a.

B cnywae, ecnu BenMuyuMHA BO3HATPAXKIACHHS YIpaBIAIOMIed KOMIAHMH, MPETyCMOTpEHHas
[TpaBunamun ®onpga, ompexaensercss oT cpeaHerogoBoil CYA, kpenuTopckas 3aJ0HKEHHOCTh I10

BBITIJIATC BO3HAI'PAKACHUA anaBnmomeﬁ komnanuu @oHga OIMPEACIIACTCA B CIICAYIOIICM MTOPAIKE:



i—1 i—1
(S €U, +C4,—0)* X =3V,
V- — n=1 D n=1

i
1+ %
D

rIe:

I - cymMMa ouepemHOro (TeKyllero) HauMCAeHUs BO3HATpaXKAeHUs Ypasistomei komnanuu Gonaa

Ha JaTy pacuera;

i1

2V

n=l - cyMMa y)K€ MPOM3BEICHHOIO B TEKYIIEM KaJCHIAPHOM TOJy HAYUCJICHHS BO3HATPaKICHHS
VYnpasistomeit kommnanuu PoHjaa;

i1
>cu
n=1 - cymma CHA, paccuuTaHHas ¢ Hadaja roja 0 AHs, IpeAIeCTBYIOLEro JaTe pacuera;
X - NPOILEHTHAas CTaBKa, COOTBETCTBYIOLIAS Pa3Mepy BO3HArPaXACHUs YIpPaBiAOLIEH KOMIIAHUU
®onpa, ycranoBieHHOMY [IpaBuiamMu JOBEpUTETHHOTO YIIPABICHHUS;

n- HOpﬂI{KOBI)If/'I HOMCP KaKA0I0 HAYUCJICHUA BO3HATIPAXKIACHUSA anaannomeﬁ KOMIIAHHUH B OTYCTHOM

rojy, IpUHUMAIOIIKK 3Ha4eHus oT 1 10 i.

N=i - TOPSIKOBBIH HOMEP MOCIAECTHEro (TEKYIIEro) HAYMCICHHS BO3HATPaXICHUS YIIPaBIIAIOIICH
KOMITaHUH.

I - croumocTs akTHBOB DOH/IA HA ATy pacueTa.

I~ cymma obs3arenbcts DoHa Ha ATy pacyera.
D - xonmudecTBO pabounx JHEH B TEKYIEM KaJleHIapHOM TOy.
B cnydae u3MeHeHHs MPOIEHTHOW CTaBKM B OTYETHOM IOy, CTaBKa PaCCUUTHIBACTCS
CJIEIYIOIIUM 00pa3oM:

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

rac:
k> IMPOLCHTHAsA CTaBKa, KOTOpas HeﬁCTBOBaHa C Ha4vajia OTYECTHOTI'O roja,
x> - I3BMCHCHHAs IMPOLCHTHAA CTABKaA,
xn

- ,Z[CIZCTByTOIJ.IB.ﬂ IMPOLICHTHAA CTaBKa,

D.
1
D - KOJIMYCCTBO JHCHU IIE€pHUOIa ! , B TCUCHHEC KOTOPBIX ACUCTBOBaJla CTaBKa X ’;



D.

{1
D" xonuuectro JHel mepuosa |, B TeueHHe KOTOPBIX JEeHCTBOBAA CTABKA Ko,
2

Di" D. x"
- KOJIMYCCTBO THCU HepI/IOﬂa I , B TCUCHHUC KOTOpBIX JCUCTBOBAJIA CTaBKa

B cnywae, ecin BenMuuMHA BO3HArpaKACHUS YIIPaBIAIOIIEH KOMIIAHMM, IPETyCMOTpPEHHAas
[TpaBunamu donna, sBIseTCS PUKCUPOBAHHOM, KPEAUTOPCKAs 3aJ0JKEHHOCTD 10 BO3HArPaXkICHUIO
VYrpassroneil KoMIaHuM OLEHUBAETCS B CyMME IIPONOPLUOHAIBHO KOJIMYECTBY KaJICHIAPHBIX JHEH
B pacueTHOM mepuoje. Ilpu 3TomM npu pacuere Ha MOCHEAHUN pabOUYMil I€Hb PacYETHOrO MepHoaa

CTOUMOCTD 3a0JDKCHHOCTU OIPCACIIACTCA C YyUCTOM Hepa60q1/1x JHEH mocje JaThl pacucTa.

MakcumanbHBI pa3Mep pacxooB, MOMJISKAIIMK OIulaTe 3a cueT uMyllecTBa (oHna,
ompenensieTcs B cCoOoTBeTCTBUU ¢ [IpaBunamu goBeputenbHoro yrnpasiienus OoHaom.

Bo3narpaxaenuss  ynpapisfmOmIe — KOMIAHWHW, CHCIUAIM3UPOBAHHOMY  JCMO3UTAPHIO,
OILICHIIMKY U JIMILY, OCYILECTBIIAIOIIEMY BEICHUE PEECTPa BJIA/I€bLIEB NHBECTUIIMOHHBIX [1a€B [1a€BOT0
WHBECTUIIMOHHOTO (DOHIA, HAUUCIISIIOTCS B COOTBETCTBUHU C YCJIOBHUSIMH JOTOBOPOB Ha OKa3aHUE
COOTBETCTBYIOIIUX YCIAYr W C JAaThl HAYMCIICHHS OTPAXKAIOTCS B COCTaBE O00S3aTEILCTB IMACBOTO

HWHBECTUIITMOHHOI'O (1)0HI[a J0 MOMECHTA UX BBIIIJIATHI.

MHOPAAOK OINNPEJEJEHUA CTOUMOCTHA UMYUECTBA, IEPEJAHHOI'O B
OIIVIATY UHBECTULIMOHHBIX ITAEB

CronmMoCTh MMYIIECTBA, MEPEAAHHOIO B OIUIATy MHBECTUIMOHHBIX IA€B, ONpeAeNseTcs B
COOTBETCTBUU ¢ TpeboBaHUsIMHU DenepanbHOro 3akoHa «O0 MHBECTULIMOHHBIX (OHJIaX», IPUHATHIX B
COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, TpeOoBaHUAMHU YKa3aHus u [IpaBuiamu 10BEpUTEIBHOTO
YIIPABJICHUS COTJIACHO METOJaM OIPEACIIEHUsS] CTOMMOCTH aKTHBOB, IIPEAYCMOTPEHHBIM HACTOAIIUMHU
IIpaBunamu.

CronmMocCTh UMYILIECTBA, IIEPEIAHHOTO B OIIATY MHBECTUILIMOHHBIX Ma€B, ONpeeseTCs Ha AaTy
Iepefadyd TakKoro HMMYILIECTBA B OIUIATy MHBECTUIMOHHBIX Ia€B, 3a MCKIIOYEHHEM CIy4aeB
OIIpEEICHUsI CTOUMOCTH UMYLIECTBA, IEPEJAHHOIO B OILIATy HHBECTULIMOHHBIX 1a€B, HA OCHOBAHUU
OT4YEeTa OLICHIIMKA.

Jlata, IO COCTOSIHUIO Ha KOTOPYIO OINPEACIAETCS CTOMMOCTh HMMYILECTBA, MEPEIAHHOTO B
OIJIaTy MHBECTUIIMOHHBIX [1a€B, HA OCHOBAHUH OTYETA OLIEHIINKA, HE MOXKET ObITh paHee TPEX MecsLEB
JI0 J1aThl IIe€peayl TAKOT0 UMYILECTBA B OIIaTy MHBECTULMOHHBIX I1a€B U HE IO3HEE ATkl IepeJadu

TAaKOIr'o UMYIICCTBA B OINIATY MHBCCTUIIMOHHBIX maés.



CronMocTh HMYHICCTBA, MEPCAAHHOTO B OINNIATY MHBCCTHUHWOHHBLIX ITa€B, OMPEACIIACTCA II0

cocTosHMIO Ha 23:59:59 Ha naty nepeiadyu UMYIIECTBA B OTUIATY MHBECTUIIMOHHBIX 11ACB.

HOPSNOK YPEI'YIMPOBAHMA PA3HOIJIACUIA MEXKY YIIPABJAIOIIEN
KOMITAHUEU U CIIENUAJIN3UPOBAHHBIM JIEIIO3UTAPUEM ITPU
OINPEAEJIEHUH CYHA

[Ipu oOHapyKEHUU PACXOKACHUU B pacdeTe CTOMMOCTH YHUCTHIX aKTHBOB, MPOU3BEICHHBIM
Crnenuaiu3upoBaHHBIM JCHO3UTAPUEM U YIPABISAIONIECH KOMIIAHWEH, YMPaBISAIONICH KOMIIAHUU
HEOOXOIUMO B KpaT4aWlIUil CPOK MPEINpPUHATH BCE HEOOXOAMMBIE MEpbl ISl ypEeryIHupOBaHUS
BO3HUKIIUX pa3Horinacuii. CTOPOHBI BIIpaBe MOTPEOOBAThH APYT y Jpyra JHObIe JOKYMEHTHI (FIIH UX
KOITUH ), TIOATBEPKAAFOIIHNE (PaKThl HAIIPABIICHUS/TIONyYEHUS PACTIOPSHKCHHM 110 CYeTaM, a TAKKE WHBIX
JIOKYMEHTOB, HEOOXOUMBIX JUISl BHISICHEHUS IPUYMHBI M YCTPAHEHUSI OOHAPYKEHHBIX PACXO0KICHUH.

B cnyuae ecnu pacxokaeHuss He ObUIM YCTpaHEHBI O MCTEUYCHHs MPEAENbHOTO CpoKa
MpEeIOCTaBIeHUs OTYETHOCTH, Crenuanu3upoOBaHHBIA JENO3UTApUuil W YTpaBIsAOMas KOMIAHUS
COCTABJISIIOT aKT O IPUYMHAX PACXOXKACHUS JaHHBIX B CrpaBKe O CTOMMOCTH YHCTHIX aKTHBOB.

I[Ipu  oOHapyXeHHH  pPACXOXKIEHHMH B  pacyere CTOMMOCTHM  YHCTBIX  aKTHUBOB,
CHeIMaM3UPOBaHHBIN Aeno3uTapuii n3Bemaer bank Poccuu 0 HEBO3MOKHOCTH MPOU3BECTH CBEPKY

PaCUCTOB CTOMMOCTHU YHUCTBIX aKTUBOB.

ITIEPEPACYET CYA

B ciayyasx usmMeHeHUs JaHHBIX, HA OCHOBAaHUU KOTOPBIX ObliIa ONpesiesieHa CTOMMOCTh YHCThIX
aKTHBOB, CTOUMOCTb YUCTBIX aKTUBOB MOJJIEXKUT MIEPEPACUETY.

Ecnu BeISIBIEHHOE OTKJIOHEHHE MCIIOJIb30BaHHOM B pacueTe CTOMMOCTH aKTHBa (0053aTeNIbCTBA)
coctasisieT MeHee ueM 0,1% xoppextroit CHA, u otkinonenne CYA Ha MOMEHT pacueTa COCTaBIsieT
menee 0,1% xoppexktnort CUA, Ympasmstonias komnanus v Crnenuain3upoBaHHBIA JETO3UTapUid
OINPEACISAIOT, HE NPHUBEJIO JM BBIIBJICHHOE OTKJIOHEHHE K IOCIEAYIOIIMM OTKJIOHEHHSM, B YacTH
UCIIOJIb30BaHHON B pacyeTe CTOMMOCTH akTHuBa (o0s3aTenbeTBa) 1 CHA, coctasisttonm MeHee 0,1%
koppektHoi CYA wu He npousBogaT mnepecyer CYUA u  pacyeTHOM CTOMMOCTHM OJHOIO
WHBECTHUI[MOHHOTO  TMas, (32  HCKIIOYEHHWEM  BBIABICHUS  (akTa  HECBOEBPEMEHHOIO
NpU3HAHUS/TpEeKpalleHs TPU3HaHKU aKTHBa (00s13aTeNbCTBA) BHE 3aBUCUMOCTH OT CTOMMOCTH TaKOT'O
akTuBa (00s3aTenbCTBa). YpaBismomas komnanus 1 Crenuanau3upoBaHHBIN IETIO3UTapHii 00sI3aHbI
MPUHSTH MEPHI I IPEIOTBPALEHUS €r0 OBTOPEHUSI.
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IMpuaoxenne 1

IHEPEYEHb AKTHUBOB, IIO/VIEXKAIIINX OHEHKE OINIEHIIIUKOM

Ha ocHoBanuu oruera OICHIIMKA OLCHUBAIOTCA CIICAYOINEC aKTHUBBI:

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

JlebuTopckast 3a10J5KEHHOCTD, B ClIydae HAIMYUS IPU3HAKOB O0ECIICHEHUS U HEBO3MOKHOCTH
MIPUMEHEHHUSI UHBIX METOJIOB ONPEIEICHUS CIIPaBEUIMBON CTOUMOCTH
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Ipuio:xkenue 2

MO/IEJIA OIIPEJIEJIEHWS CIIPABEIJINBOM CTOUMOCTHU IEHHBIX BYMAT

Jlis OLIEHKM CHpaBeIIMBOM CTOMMOCTH ILIEHHBIX OyMar HCIHOJB3YIOTCS HMCXOJHbIE JaHHbIE
ypoBast 1, 2 wu 3. Ilpm 5TOoM HauOOMBIIMKA TNPHOPUTET OTHACTCA LIEHOBBIM KOTHPOBKAM
(HEKOPPEKTHPYEMBIM) aKTUBHBIX PHIHKOB (MCXOJHbIE JaHHbIE YPOBHS 1) M HAUMEHBUIMN IPUOPUTET -
HEHAO0JII01aeMbIM UCXOHBIM JIaHHBIM (MCXOAHbIE JaHHbIE Y POBHS 3).

Bb1060p yMECTHBIX METOJIOB U MOJIEJIEH OIpEeaesIeHHUs CIIPABEIJIMBOM CTOMMOCTH LIEHHBIX Oymar
(B TOM YHCle IEHHBIX OyMar OZHOTO M TOTO € BBIINYCKAa) M HCTOYHHUKOB HCXOIHBIX JAHHBIX,
HEOOXOIUMBIX JUISl OIPEAEICHUs CIIPABEAIUBON CTOUMOCTH, 3aBUCHUT OT ACHCTBYIOLIMX OrPaHUYECHUN
Ha paclopsKeHHe [IEeHHBIMU OyMaraMu Ha COOTBETCTBYIOLIUX PhIHKAX.

CroumocTh IIEHHbIX OyMar 0JJHOTO BUJa WM OJHOIO M TOTO YK€ BBIITYCKA HAJUIEKUT OMPENEIATH C
HCII0JIb30BAaHUEM OTJIMYAIOIIUXCS (Pa3HbIX) METOJOB ONPEAEIECHUS CTOMMOCTH U UCTOYHUKOB JaHHBIX,
KOTOpble Haubojiee yMECTHbl B JAaHHBIX OOCTOSITEIbCTBAX, C YYETOM KpPUTEPUEB, OTPAKAIOIIUX
CHOCOOHOCTh PACHOPSKATHCS LEHHbIMM Oymaramu. K TakuMm KpUTEpUsSM MOTYT OTHOCHTBHCS, B TOM
YyHUCJIE MECTO XpaHEHMsl LIEHHOM OyMaru; JAEWCTBYIOIIME OIpaHUYHUTENbHbIE MEphl, BBEICHHBIC B
OTHOIIEHUH BJIa/I€b1A LIEHHBIX OyMar (MHOTO JIMLA, OCYILECTBISIOUIET0 paBa Mo LEHHbIM Oymaram)
a100 MHOro nuua (opraHu3alnuu), B KOTOPOM (KOTOpPOH) YUYMTBHIBAIOTCS IpaBa BIAJebla LIEHHBIX
Oymar, cocraBisgonmx umymectso IIN®; noctynHocTs OMpX M (MIM) TOPTOBBIX IUIOLIAJIOK JJIS

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

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

POCCHIICKOM MJIM MHOCTPaHHOM OMpake, MpU3HaeTcs JOCTyIHas U HabmrogaeMas OupikeBast IJIoLaIKa,
B CJIy4ae OJIHOBPEMEHHOI'O COOTBETCTBUS CIIEAYIOIIUM KpUTEPUSIM Ha aaty omnpeneneHus CHA:
- IeHHas Oymara JomyIleHa K TOpraM Ha POCCUMCKON WJIM MHOCTPAHHOW OMpIKe, TPUBEACHHOM
B Ilpunoxenun 3 Hacrosmux [IpaBwi, u Ha 3TUX OMpXkax YHIpaBisAioIlas KOMIAHUS UMEET
BO3MOKHOCTh pacropsbKaTbes EHHOH OyMaroi, B TOM 4Hcie ¢ ydacTueM Opokepa;
- Hanuyue IeHbl (KOTUPOBKHM) ILIEHHOM Oymaru (B ciyyae, e€ciad Ha BCEX JOCTYIMHBIX M
Ha0Jt0/1aeMbIX OMPKEBBIX IUIOMIAKAaX OBLJI HETOPIOBbIH JeHb Ha naTy onpenenenus CUA —
AHAJIM3UPYIOTCS JTaHHBIE MTOCIEAHET0 TOPrOBOrO JHS Ha JIaHHBIX IUIOIIAIKAX);

- KOJIMYECTBO C/IEJIOK ¢ IIEHHOM Oymaroii 3a nmocnennue 10 Toprossix qHei — 10 u Oonee.
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- COBOKYITHBIN 00BEM CJEIIOK ¢ IIEHHOW Oymaroii 3a mocnemnre 10 TOProBwIX THEH MPEBBICUI
500 000 (ITsaTecoT THICSY) pyOJIEH (MM COOTBETCTBYIONIUI PyOJIEBBI SKBUBAICHT IO KYpPCY
banka Poccun Ha nmary ompeneneHus akTUBHOTO phIHKa (naty ompeneneHuss CHA), eciau
00BEM CJIETIOK ONPE/IEICH B NHOCTPAHHOM BaJIIOTE).

KpuTtepuii 0 konruecTBe CAeIOK IPUMEHSETCS B CIy4ae, €Clid Ha BCeX JOCTYIHBIX HAOII0JaeMbIX
PBIHKAX, Ha KOTOPBIX TOPTYeTCs lieHHast Oymara, B JOCTYIHBIX UCTOYHUKAX NH(POPMAIIUHU €CTh TaHHBIC
0 KOJIMYECTBE CJIETOK. B OTCYyTCTBUM KpHUTEPHS O KOJIMYECTBE CHETIOK XOTs ObI HA OJTHOM JOCTYITHOM
HAOJI0JTaeMOM DPBIHKE [UIsl ONpPENENeHHUs AaKTUBHOIO pbIHKA MPUMEHSETCS TOJIBKO KpHUTEepUil
COBOKYITHOTO 00BeMa C/eNIoK 3a nocienuue 10 ToproBeix AHEH, KOTOPHIH MToJbkeH npeBbimats 3 000
000 pyOmeii (WM COOTBETCTBYIOIIUU pPYyOJIeBBI SKBUBAICHT 1Mo Kypcy banka Poccum Ha mary
ompenesieHusT aKTUBHOTO pblHKa (nmaty ompexaenenuss CYA), eciam o0beM CHEIOK OMpEAeNieH B
WHOCTPaHHOU BaJIOTE).

B ciygae, ecnu nenHas 6ymara Topryercsi Ha pOCCHICKOM OMpIKe B OCHOBHOM PEKHUME TOPTOB C
pacyeTamu B pyOJIsSIX M1 B HHOCTPAHHOM BaJIOTE M TAaKUE PEKUMBI TOPTOB JIOCTYITHBI JUIsl COBEPIICHUS
caenok 3a cuet umyiecta [IU®D, To cOBOKYIHBIN 00bEM CIEIOK U KOJTUYECTBO CCIOK OMPEACIISIeTCS
1o obmemMy o0beMy TOProB € pacyeTaMH B PyOJIIX U B MHOCTpaHHOM BaitoTe. [Ipu 3TOM BelnUYUHBI
o0bemMa CcIeNoK B BajJlOTe AJS IIeJiel OIpeleseHHs] COOTBETCTBUS KPUTEPUSM aKTUBHOTO PBHIHKA
COBOKYITHBIH 00BeM TOproB 3a 10 TOProBwIX JHEH MepeBoasaTCsS B pyonu mo kKypey banka Poccum Ha
naty onpenenenus CHA

OrnpeneneHre aKTHUBHOTO pBbIHKA OCYIIECTBISETCA C YY€TOM TOTO, YTO BO3MOYKHOCTh
WCIIOJI30BAaHUS JIaHHBIX IMOCJEAHEr0 TOPrOBOrO JHS Ha TOPIOBBIX IUIOLIAJAKAaX HE NMPUMEHSETCS B
clly4ae, KOIJa HETOProBbIi JeHb (WM OTCYTCTBHE TOProB Ha (OHJOBOM pBIHKE) CBSI3aH C
IIPUOCTAHOBKOM TOProB Mo pemeHnto banka Poccnn, npruocTaHOBKOWM TOProB B CiIy4ae JOCTHUKEHUS
YCTaHOBJICHHBIX OMPKEi TOPOTOBBIX 3HAUCHUH UM UHBIMU COOBITUSIMU (COTJIACHO MOTHBUPOBAHHOMY
CY)KICHHUIO YIPaBISIIONIE KOMITAHWU), CIOCOOHBIMH CYIIECTBEHHO TIOBJIMSTH HAa W3MEHEHHE
CIIPaBEJIMBON CTOMMOCTH B TAKON HETOPTOBBIN JIEHB 10 CPABHEHUIO C IMOCIEIHUM TOPrOBBIM AHEM. B
ciIy4ae, €CJIM BO3HUKIIHNE OOCTOSTENbCTBA MPUBOIAT K 3aTPYTHEHUIO (HEBO3MOKHOCTH) OTIPEICIICHUS
CIPaBEIIMBOM CTOMMOCTH AaKTHMBOB, YMIPAaBISAIONIAs KOMIIAHHUS OO0sS3aHA MPHOCTAHOBHUTH BhIIady,
MoranieHne 1 OOMEH MHBECTUIIMOHHBIX TMaeB MacBOr0 WHBECTHUIIMOHHOTO (OHIA MO MpPUYMHAM, HE
3aBUCSIIUM OT YIPABJIAIOMICH KOMITAaHUH, O€30THOCUTEIILHO THUIIA TTA€BOTO0 MHBECTUIIMOHHOTO (OHIA
U HE3aBUCUMO OT (DaKTHYECKOTO TPOBEIEHUS TMPOIEAYyp IO BbAade, MOTAIICHHI0O W OOMEHY
WHBECTHUIIMOHHBIX NTa€B B MOMEHT BO3HUKHOBEHUS 00S3aHHOCTH T10 MPHUOCTAHOBJICHHUIO.

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

OCHOBHOI1 pBIHOK

Ilennble OymMaru PpoCCHMCKHUX
IMHUTEHTOB (32 UCKJIIOYEeHHEM
HEeHHbIX Oymar
MEKITYHAPOAHBIX KOMIIAHMIA)

MockoBckasi Oupika, eciii MOCKOBCKasi Oupika SsBISICTCS
AKTUBHBIM PBIHKOM.

B ciyuae, eciiu MockoBckasi Oup)ka He SIBJSICTCS aKTUBHBIM
PBIHKOM — POCCUICKAst OMpIKEBast TUIOIIAIKA U3 YHCIIa AKTHBHBIX
PBIHKOB, MO KOTOpPOHM ompeneseH HauOOIbIIHMK 00mui o0beM
CJIEJIOK 10 KOJIMYECTBY IICHHBIX Oymar 3a nocienuue 10 (Jlecsts)
TOPTOBBIX [JTHEH, BKIIOYas JaTy OIICHKH, 110 COCTOSHUIO Ha
KOTOPYIO OIPEEIIIeTCs] OCHOBHOM PBHIHOK.

[Ipu orcyrctBun wuHbOpManuu 00 oO0BEME CHIEIOK TI0
KOJIMYECTBY IIEHHBIX Oymar wucnoib3yercss uHpopmamus o006
o0beMe CHENOK B JICHS)KHOM BbIpakeHUW. [Ipu paBeHCTBE
o0BEMa CIIEIOK Ha PA3JIMYHBIX TOPTOBBIX TUIOMIAIKAX OCHOBHBIM
PBIHKOM CUMTACTCS TOProBas IUIOMIAJKAa C HAUOOJBIINM
KOJIMYECTBOM CJICTIOK 32 JAaHHBII MEPHO/I.

Llennble Oymaru
HHOCTPAHHBIX IMUTEHTOB, B
TOM 4YHCJIe 10JITOBbI€ IIeHHbIe
OyMaru HHOCTPaAHHBIX
roCyaapcTB, eBpO00IUrallun
HHOCTPAHHBIX IMUTEHTOB,
LHeHHBIX Oymaru
MEKITYHAPOIHBIX
(uHAHCOBBIX OpraHu3aINuii,
LleHHbIe Oymaru
MEKIYHAPOAHBIX KOMIIAHM,
JAONYIIEHHbIE K TOPraM Ha
OPraHU30BAHHBIX TOPrOBBIX
IUIOIIA/IKAX

Wnoctpannas Oupka winm poccuiickas Oupka U3 uHcia
aKTUBHBIX PBIHKOB, [0 KOTOPOIl omnpeneneH HauOOIbIIMKA 0OLIuii
00BbEM CJENOK 110 KOJMYECTBY LEHHbIX Oymar 3a mocieanue 10
TOPTOBBIX JTHEM.

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

ITIpu sTOoM BenuuuHBl 00bEMa CHEIOK B BalOT€ KOTHPOBKH
nepeBogarcss B pyoiau mo kypcy banka Poccum Ha gary
onpeznenenust CHA. Ilpu paBeHCTBEe 00beMa CIEIOK Ha pa3InuHbIX
TOPrOBBIX IUIOLIAJKAX OCHOBHBIM DPBIHKOM CYMTAE€TCs TOPropas
IUIONIAIKa ¢ HAHOOJIBIIUM KOJIMYECTBOM CHEJIOK 3a mocieanue 10
TOPIrOBBIX JHE.

JoaroBbie neHHbIe OyMaru
HHOCTPAHHBIX FOCY/AaPCTB,
EBpoobanrauuu
HHOCTPAHHBIX IMHUTEHTOB,
LeHHbIe Oymaru
MEKIYHAPOAHBIX
(uHAHCOBBIX OpraHu3amnui,
He JONYLIeHHbIe K TOPramM Ha
OMpIKeBBIX IJIOMIAKAX,
AOCTYNHBbIE YIPABJISIIOLIEH
KOMIIAHUH

BueOuprkeBoit ppIHOK
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METO/bI ONPEJIEJIEHUS CIIPABEJIJIMBON CTOMMOCTH IEHHBIX BYMAT.

Llennble Oymaru

IMopsinok onpeneneHusi ClipaBelIuBOl CTOUMOCTH

Iennbie Oymaru
POCCHICKUX
3MHUTEHTOB (3a
HCKJII0YeHUuEeM
HEeHHbIX Oymar
MEKTYHAPOIHBIX
KOMITaHM)

1. MeToab! onpeaeneHusi CHIPpaBeAIuBOl CTOMMOCTH LEHHbIX
OyMmar, JUIsi KOTOPBIX oNpe/e/isieTcsi AKTUBHBIN Oup:keBoil pbiHOK (1-
il ypOBeHb)

1.1. JInst onpeaeneHus CupaBelTUBOM CTOMMOCTH HCIIOIB3YIOTCS IICHBI
OCHOBHOTO PbIHKA 32 IIOCJIEIHUI TOPTOBBIN JI€Hb, BBIOPAHHBIE B
nopsiike yObIBaHUSI IPUOPUTETA!

a) ueHa cripoca (BID) Ha MOMeHT OKOHYaHUSI TOPrOBOTO JTHS
NIPU YCIIOBUH, YTO OHA HAXOJUTCS B UHTEPBAJIIE MEIKIY
muHuMaibHON (LOW) n makcumanbroi (HIGH) rienamu ciemnok
Ha YKa3aHHYIO JIaTy, BKIIIOYas IPaHUIIbl HHTEPBAJIa;

b) cpenner3semennas nena (WAPRICE) na MoMeHT
OKOHYaHHUsI TOPTOBOT'O JIHS TIPU YCIIOBUH, YTO OHA
HAXOJUTCS B mpejenax cipena o crpocy (BID) u
npeanoxenuto (OFFER) Ha ykazaHHyro qary, BKIrOYas
I'paHMIIB HHTEPBAJA;

C) tiena 3akpeitus (LEGALCLOSEPRICE) Ha MoMeHT
OKOHYaHUS TOPTOBOTO JIHS IPU YCIOBUH, YTO PACKPHITHI TaHHBIE
006 o6weme Topros 3a aeub (VALUE) u o He paBeH HYITIO.

Ecnu nennas Oymara Topryercs Ha poccuiickoi Oupike B pexxuMax
TOPTOB C pacyeTaMu B pyOJIsIX ¥ MHOCTPAHHOW BAIIOTE, M TaKasi Oupika
IIPU3HAHA OCHOBHBIM PBIHKOM, TO JJIsl OIIPEIEJICHUS CIIpaBeINBOI
CTOMMOCTH HCIIOJB3YIOTCS IPUOPUTETHO LIEHBI B BHIIIIEYKA3aHHOM
MopsiAKe, IO KOTOPOMY Ha JaTy OLEHKH ONpezesieH HauboNbLIni 00beM
C/IEJIOK MO KOJIMYECTBY LIEHHBIX OyMar (IIp1 OTCYTCTBUU MH(POPMAIUH 110
00bEMY CIIENIOK 110 KOJMYECTBY LIEHHBIX OyMar HCIoJIb3yeTcs
nH(opManus 06 o0beMe CACNIOK B IEHE)KHOM BhIpakeHun). B ciyuae,
€CIIM HU OJIHA U3 LIE€H 110 BHIOPAaHHOMY PEXHMY TOPIOB B OIpeIeIeHHON
BaJIIOTE HE MOXKET OBITh MCIIOJIb30BaHa Ha JIaTy OLIEHKH, TO UCTOIb3YIOTCS
LIEHBI 32 Ty e JIaTy M0 PEeXUMY TOProB B APYroi BaJIIOTE.

1.2. Ecnu Ha naty onpenenenuss CHA oTCyTCTBYIOT IIEHBI OCHOBHOTO
PBIHKA, JOMYCTUMO UCIOJIb30BaTh IIEHbl HarOoJiee BHITOIHOTO
pBIHKA (aHAIM3UPYIOTCS IIEHbI Ha BCEX JOCTYIHBIX HAOII0AaeMBbIX
pBIHKaX, Ha KOTOPBIX TOPryeTcs lIeHHas Oymara, yCTaHOBJICHHBIX
B [Ipunoxenun 3 Hacrosumx [IpaBui) Ha aTy Aaty, BEIOpaHHOM B
NOpsAIKE, IPEeTyCMOTPEHHOM JIsl BBIOOpA IIEHBI OCHOBHOTO PhIHKA

CrnpaBeanvuBasi CTOMMOCTb JIOJITOBOM 1IEHHOM OyMaru ornpenesisieTcs ¢
YYETOM HAaKOIUIEHHOT'O0 KyIIOHHOTO J0X0/1a Ha naty onpeaeneHus CHA.

2. Mopenu onpeaeseHus1 CpaBelJMBOH CTOMMOCTH LIEHHBIX
OyMmar, UIsi KOTOPBIX Onpee/isieTcsi AKTHBHBIM BHEOMPKEBOH PBIHOK
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WIH 1JI51 KOTOPBIX MMETCH Ha0/I0/1aeMble JaHHbIE B OTCYTCTBHHU
1eH 1-ro ypoBH# (2-1 ypPOBEHb)

2.1.CnpaBennuBasi CTOMMOCTh aKIUi POCCHMCKHX IMUTEHTOB
OTpeJIESETCS HA OCHOBAHUU CJICIYIOIIUX MOJIENE 1 METO/I0B:

2.1.1. CopaBemiuBas CTOUMOCTb aKIHi POCCHICKUX SMUTEHTOB,
oOpamaronuxcst Ha (POHIOBBIX OHpKaX, ONPeAEseTCs B
COOTBETCTBUH C MOJIEJIBIO OLICHKH, OCHOBAaHHOM Ha
KOPPEKTUPOBKE UCTOPHUECKOM 1IeHHI (anee — moaens CAPM).

JlaHHas MOZelb IPUMEHsETCs He Ooliee 1ecsiTh pabouux JHEH.
Jlis neiel OL€HKH CIIPaBEIIMBOM CTOMMOCTH HUCIIONb3YETCS
CpaBHEHHE JUHAMUKH (JIOXOIHOCTH 3a ONpeAEICHHBbIN
MIPOMEXKYTOK BPEMEHHU ) aHATTU3UPYEMOM aKIIUU ¢ AUMHAMUKOU
PBIHOYHOI'O UHAMKATOPA, @ UMEHHO MHAECKCAa MOCKOBCKOM
bupxu (IMOEX).

(DOpMy.]'Ia pac4dcTa CHpaBCHHHBOﬁ CTOMMOCTHU.:

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

E(R) = Rg+ B (Rm —R})

Pm;

™ Pm,

P, — cipaBeanuBast cCTOMMOCTb OJIHOM IIEHHOI Oymaru Ha jaTy
ONpeAeNICHUs CIIPABEIIMBOM CTOMMOCTH. [loirydeHHOE 3HaUeHuE
OKpYTJIIE€TCs 10 4 3HAKOB IOCJIE 3aIATOH;

Py — mocnenHssa onpeneneHHas CrpaBeInBasi CTOMMOCTb LIEHHOM
Oymaru;

Pm,; — 3HaueHue ppIHOYHOrO0 MHAMKATOPA HA JaTy ONpEACICHUS
CIPaBeIMBON CTOMMOCTH (B CiIy4yae OTCYTCTBUS 3HAYCHUS HA
JaTy onpeAeseHNs CIpaBeIJIMBOM CTOMMOCTH OepeTcs cpesiHee
3HaYEHUE UHJIMKATOPa, pacCYUTaHHOE 3a 30 mpeiecTBYOIHNX
TOPTOBBIX JTHEH);

Pm, — 3HaueHne pbIHOYHOTO MHIUKATOPA Ha MPEABIIYLIYIO 1aTy
OIIpEAEIICHUS CIPABEIMBON CTOUMOCTH.

E(R) — okumaemast TOXOJHOCTD [IEHHOW OyMaru;

B — Gera KOO HUIMEHT, pACCUMTAHHBIN 110 H3MEHEHUSIM II€H
(3HaveHMit) pPIHOYHOTO WHAUKATOPA M U3MCHEHHSIM IICHBI aKI[HH.
Jlist pacuera koadunmenta B UCIIOIB3YIOTCS 3HAUCHUS,
oTpeJiesIeHHbIE 3a MocieHne 45 TOProBhIX JAHEH,
MPeILIECTBYIOLIUX J1aTe ONpe/ieJIeHHsI CTIpaBeaInBON
CTOUMOCTH;

R,y - JOXOJTHOCTH PHIHOYHOT'O MHAMUKATOPA;




R,f — 0e3pucKoBas CTaBKa JOXOIHOCTH, ONpeeTieHHAs Ha JaTy
OMPCACIICHUA CTOUMOCTHU:
Rr = (Rp/365) X (Ty — Tp)
rie.
Rf - 663pI/ICKOBa$I CTaBKa J0XOJHOCTHU B IIPOLUECHTAX I'OA0BBIX;
T, —nmara onpeneneHus cpaBeJInBOM CTOMMOCTH;
Ty — npenpiayiias gaTa onpeacsieHus CpaBeJIMBOM CTOUMOCTH;

be3puckoBas cTaBka JOXOAHOCTH — CTaBKa, ONPEIEICHHAS B
COOTBETCTBHUH CO 3HAUYCHHEM KPHBON OECKYIIOHHOH J10XOIHOCTH
(craBka KB/I) rocyjapcTBeHHBIX IIEHHBIX OymMar Ha HHTEpBaJie B
OJIMH roa. B pacyere ucnonb3yrorcs:

1. meTouka pacuéra KpuBOil OECKYIOHHOM T0XOIHOCTH

roCyJapCTBEHHbIX o0nUranui, onpeaeneHHas MocKoBCKOM
OUpIKeH;

2. n(MHamMu4eckue napamerpbl G-KpUBOH IO COCTOSIHUIO Ha
KaXX/IbIil TOPTOBBIN JACHB, ITyOJIMKyeMbIe Ha O(QUIIHATEHOM
caifte MOCKOBCKOI1 OUpIKH.

CraBka KB/ paccuntbiBaeTcst 0€3 MIPOMEXYTOUHBIX OKPYIJIEHUN
C TOYHOCTBIO JI0 2 3HAKOB IOCIIE 3aIsTOH (B MPOLIEHTHOM
BBIPQKCHUH).

_ Covariance (Ra Rpp)
"~ Variance (R,,)

Pai 1 R — Pmi 1
' ™ Pmy_,

R, =
® Pajy

R, - 10XOJHOCTb aKTHBa;

Pa; — 11eHa 3aKkpbITHs aKTUBA Ha AaTYy i;

Pa;_; — mpenpinyias 1neHa 3aKkpbIThs akTHBA;

Ry - IOXOTHOCTH PHIHOYHOT'O MHAUKATOPA;

Pm; — 3HaueHne pbIHOYHOrO0 MHAMKATOpA Ha JIaTy i;

Pm;_, — npenpiayinee 3HaueHNE PHIHOYHOTO MHIUKATOPA;

i1 =1...N, Toprossie JHU, NIPEALIECTBYIOIINE JATE ONPEAECICHHUS
CIpaBEeAIMBON CTOUMOCTH, TpU 3TOM N MeHbIlIe U paBHSETCS
45, Tak Kak AJi pacyeTa JOXOAHOCTH aKTHBAa U PIHOYHOTO
MHMKATOpa, UCIIONIb3YIOTCS 3HAUEHUS LIEHbI 3aKPBITUS U
PBIHOYHOI'O MHAMKATOPA 3a MOocIeIHUE 45 TOProBbIX THEH,
MpeIIIECTBYIOLIUE 1aTe ONpeAeSICHUs CIPaBeINBON
CTOUMOCTH.

bera xoaduimeHT paccuuThIBacTCs Ha Jary,
MPENLIECTBYIOLIYIO 1aTe ONPEAEIEHUS CIPABEINBON
croumoctH. [Ipu aTom nata pacuera bera koapdurnuenra
JIOJKHA SBJIATHCS TOPTOBBIM JIHEM.
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IIpu ucnonb3oBanun moxenu CAPM B mensx pacuera Oera
KOXQQUIMEHTa TNPUMEHSIOTCA 3HAYCHMs LIE€H 3aKpbhITUS Ha
MockoBckoit bupxe.

IlomyyenHoe 3HaueHue OeTa Ko3(G(UIMEHTa OKPYIJIAETCS IO
IpaBWJIaM MaTEMAaTUYECKOIO OKPYIJIEHMS 10 ISITU JECSITHUUHBIX
3HAKOB.

ITokazarenn R,, R, paccuuteiBatorcsi 0€3 NPOMEKYTOUHBIX
OKPYTJICHH.

[Ipoune ycnoBusi:
[lena 3akpbITHS HA J1aTy ONPEEICHUs CIIPABEIIMBON CTOMMOCTH
B MOJIETIM HE YUUTHIBACTCS.

IIpn OTCyTCTBUM ILIEHBI 3aKpBITHs, OTBEYAIOIIEH YCIOBHUAM,
ycraHoBleHHbIM [lpaBunamu onpenenenus CHA, B kakoi-nmu6o
TOPTOBBIN JIeHb B Iiepuojie 45 TOProBhIX JHEH (WM B IEepHOJE C
JaThl HaYaJIa OOpaIIeHus [ICHHON OyMaru Ha )OHIOBOM OHpKE 10
JIaThl ONPEAEIICHUS CIPABEUIMBONA CTOMMOCTH, €CIIM 3TOT IIEPUOJL
MeHbllle 45 TOpProBeIX JHEH) Ha JaTy pacdera Oeta
kodpduurenta, wuHpopManMs O 3HAYCHUH  PBHIHOYHOI'O
MHJMKaTOpa U OE3pHCKOBOM CTaBKH 3a 3TOT TOPrOBBIA J€Hb B
MOJIETIN HE YUYUTBIBACTCS.

[Ipy HanuuuM LEHbl 3aKpbITHs, OTBEYaloIlel YCIOBHUSAM,
ycraHoBieHHbIM [IpaBunamu onpenenenuss CHA, u orcyrcrBun
3HA4YeHHUs1 PHIHOYHOI'O MHANKATOpa B KaKOH-TMOO TOProBblil 1eHb
B nepuoze 45 TOproBbIX AHEW (WM B NEpUOAE C JaThl Hayaja
oOpamieHuss LieHHOW Oymaru Ha (poHIOBOW Oupxe 10 AaThl
OIIPENICJICHUs] CIPABEIIMBONM CTOMMOCTH, €CJIH 3TOT IEPHOJ
MeHblle 45 ToproBelx JAHeH) Ha Jary pacuera Oera
koa¢pduLreHTa, 3HaUYE€HUE PBIHOYHOIO HMHAMKATOpa 3a JTOT
TOPTOBBIN I€Hb IPUHUMAETCS PaBHBIM IOCIICAHEMY U3BECTHOMY.

[Ipu oTcyTcTBUY 3HaUEHUS OE3PUCKOBOI CTaBKM HA JaTy pacyera
oera koddduimenTta, e€ 3HaYCHUE 3a ATOT JACHb NMPUHUMACTCS
PaBHBIM TOCIIETHEMY U3BECTHOMY.

C natel BOSHMKHOBEHHSI OCHOBAHMU IJIsl IPUMEHEHHS MOJEIN
CAPM 10 natel mpekpalieHusi OCHOBAaHUM A €€ MpUMEHEeHHs
UCTOJNB3yeTcsl MH(pOpMAIHs O IEHaX 3aKpBITHS U 3HAYCHHAX
PBIHOYHOT'O MHIMKATOPa TOJIBKO TOM OMPIKH, KOTOpas onpeeeHa
Ha JaTy BO3HUKHOBEHHUS OCHOBAHWU JUIS TMPUMEHEHUS MOJIEIH
CAPM. K Takoii uHpOpMALIUU OTHOCATCS CIIEAYIONINE 3HAUYCHHS:

a) IeHa 3aKPbITHUS;
0) 3HaueHNe PPIHOYHOT'O HHAUKATOPA.

2.1.2. CnpaBeanuBas CTOMMOCTb aKIUH POCCHMCKMX SMHUTEHTOB B
cllyyae TMpUOOpPEeTeHHs B TMEpUOJ pa3MEIleHHus C JaThl
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npuoOpeTeHus: U A0 NosiBieHus 1eH 1 ypoBHA, HO He Oonee 10
paboumx MAHEW C JaThl, CICAYIOIIEeH 3a JaTOd OKOHYAHWS
pa3MeleHusi, JOMyCTUMO HCIIOJIb30BaTh LIEHY pa3MelieHus 0e3
KOPpPEKTHpPOBKH. B orcyrcTBUM 1eH 1-To ypoBHS CBbIIIE
YKa3aHHOTO CPOKa MMPUMEHSETCS OLICHKA Ha OCHOBAHUH HCXO/IHBIX
JTAaHHBIX 3-TO YpPOBHA. YTpPaBIAIOmIas KOMIIAHHS IO CBOEMY
YCMOTPEHHIO MOXET IMEPEeHTH Ha OILEHKY C HCHOJIb30BAaHHEM
MCXOJHBIX JTJAHHBIX 3-TO YPOBHS /IO HCTEUCHUS YKA3aHHOTO CPOKa,
000CHOBAB CBOE PEIICHHE MOTUBUPOBAHHBIM CY)KICHHEM.

2.2 Jlns  omnpenencHUss  CIPaBEIJIUBOM  CTOMMOCTH  OOJIMTaiMii
POCCHIICKHX 3MHMTEHTOB WCIOIb3YIOTCS CIEAYIOIIUE ILEHbl U
MO/ICJIH, BRIOPAHHBIC B MOPSAAKE YOBIBAHUS IPUOPHUTETA:

2.2.1. Ompenensercss ¢ HCIOIB30BAaHHEM YKa3aHHOTO HIDKE
IIPUOPUTETA LIEH C YYETOM HAJIMUUS JOCTYIA K YKa3aHHBIM 1IeHaM,
a TaKXKe PEJIeBAaHTHOCTU MCXOJHBIX JaHHBIX U METOJUK pacyera,
IPUMEHSEMBIX IPU pacueTe yKa3aHHbIX LIEH MOCTABIIUKAMH C
y4ETOM OTpaHMYEHHH Ha paCIOpsHKCHHE HEHHBIMH Oymaramu.
CropaBeuinBass ~ CTOMMOCTb ~ JIOJTOBOW  LIeHHOW  Oymaru
OTIpPEIeNIACTCSl C Y4ETOM HAKOIUIEHHOTO KYIOHHOTO J0XO0Ja Ha
naty onpenenenus CHA.

2.2.1.1. Uena, paccuurannags HKO AO HPJI no merononorusm,
yrBepxaeHHbIM 01.12.2017 u mno3nHee, ompeiesieHHas I10
Merony | wiam  Meromy 2 Ha OCHOBAaHMUM  JIaHHBIX
HCKITIOUUTEIIBHO u3 pOCCUICKHX HMCTOYHUKOB
(https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. Cpenusis UWHIWKATHUBHAs II€HA, OMpEIEICHHAas TIO0
Mmetoauke «Cbonds Estimation Onshore», packpsiBaemas
rpynmnoun KOMIIaHUI Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore).

2.2.1.3. NHnekcHas 1ieHa, ompeneieHHas mo meronuke RUDIP
RUS (mo wcxomHbIM AaHHBIM, OTHOCSAIMMCA K 1 wim 2
YPOBHIO), pacKpbiBaeMas HWH()OPMaIMOHHO-aHATUTUYECKUM
npoayktoM RuData Price MexyHapoaHo#t nH(popMaliMmoHHOH
rpynnbl  «MaTepdakcey  (https://rudata.info/aboutDB/data-

price).

B cnydae oTcyTcTBUSI pacyeTHBIX IIE€H, PACKPHIBAEMBIX YKa3aHHBIMU
BBIIIE UCTOYHUKAMU WH(OPMALINH, B CBA3H C HETOPTOBBIM JTHEM OUPIK,
[0 UTOTaM TOPrOB Ha KOTOPBIX OMPEAEISAIOTCS pacueTHbIE LEHBI, [
LieJIeH ONpeieeHNsI CIIPABENINBON CTOMMOCTH aKTUBOB UCIIOJIb3YETCS
LIEHAa, pacCUMTaHHas 110 UTOTaM IOCJIEIHEro TOProBoro AHsA. Takoi
MOJIXO0Jl HMCHOJIB3YETCSI B OTCYTCTBHE COOBITHUM, KOTOpbIE MOTJIHU
CYLIECTBEHHO MOBJIMATH Ha 3HAUEHUE PACUETHON LIEHBI B HETOPTOBBIN
JICHb.
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2.2.1.4. Tlena, ompeneNneHHas MO MOJETH OIEHKH JJIs LEHHBIX
Oymar, HOMHMHHUPOBaHHBIX B pYyOJsIX, B COOTBETCTBUU C
[Ipunoxennem 14 (Monenb OLIEHKM HCIHOJB3YET HCXOIHbBIE
JAHHbIE 2-TO YpPOBHA B ClIy4ae OTHECEHUs OOJIMramuu K
peiitunrosoii rpynmne I, 1T win I1I)

2.2.2. Jlna ompeneneHus CIPaBeJIMBONH CTOMMOCTH OOJIMTaIU
POCCHICKHX IMUTEHTOB, IPHOOPETECHHBIX MPH Pa3MEICHUHU (B
TOM YHCIIe 3aMENIAIIINX OOIUTAIMiA, OIIaTa KOTOPBIX MPU HX
pa3MeIICHUH OCYIIECTRISICTCS €BPOOOIHTausIMu (B TOM YHUCIIC B
ciydae nepenadu (yCTYIKH) BCeX UMYIICCTBCHHBIX M MHBIX TIPaB
[0 €BpPOOOIHranusM pPOCCHHUCKAM IOPUAMYCCKUM JIMIAM) B
MeproJ] C JaThl Hayalia pa3MEIIeHUs IO JaTy OKOHYAHUS
pa3MeNICHHsI HCIIOIB3YeTCs IieHa pa3MEeIICHHUS.

Jlns ompezneneHus CHpaBeUIMBOM CTOMMOCTH IIEHHBIX Oymar,
MPUOOPETEHHBIX MPH Pa3MENIeHHH, C JaThl, CISIYIOIIEH 3a TaToi
OKOHYAHHS pa3MENICHUS, U 10 TOSIBJICHUS 1IeH 1-ro YpOBHS WIH
LIEH, OMPEJEICHHBIX C YYETOM MCXOJHBIX JTAHHBIX 2-TO WIH 3-TO
YpOBHS (32 HCKJIIOYECHUEM ILI€HBI, OMpPENETIIeMON IO MOICIH
OLIGHKHW ISl IIEHHBIX OyMar, HOMHHUPOBAaHHBIX B pPYOJIX, B
cootBeTcTBUU ¢ [Ipunoxenuem 14, u cripaBeyiBOl CTOMMOCTH,
OTpeieIeHHOM Ha OCHOBAaHUH OTYETa OLEHIIHNKA), TPUMEHSIEMBIX
JUTSL OLIEHKH OOJIMTaliid POCCUUCKUX SMUTEHTOB B COOTBETCTBUH
¢ Hacrosimumu [IpaBunamu CHA, HO He 6onee 10 pabounx aHEH,
WCIIOJIL3YETCS IIEHAa Pa3MENICHUs, CKOPPEKTUPOBaHHAs OOpaTHO
MPONOPLUMOHAIBHO U3MEHEHHIO KITI0UeBOil ctaBku banka Poccun
(HOBas KITFOUEBAsi MUHYC CTapas KJIIoueBas).

Hauunas ¢ 11 paGodero mHsi, ¢ JaThl OKOHYAHHUS Pa3MEIICHUS
CIIpaBeTMBasi CTOUMOCTh ONPEENIeTCs B 00IIEM MOPSIKE.

CrpaBeanuBass  CTOMMOCTb ~ JIOJTOBOM  ILIEHHOM  Oymaru
ONpeleseTcss ¢ y4€TOM HAKOIUJICHHOIO KYIOHHOTO 10XOJa Ha
naty onpenenenus CHA.

2.2.3. CnpaBeyiiBasi CTOMMOCTh JAeNMO3UTAPHON PaCHHUCKHU

OTIPEIENISCTCS 110 MPEICTABIIEMOMY aKTHUBY:
- IPEACTaBIsIEMbIl aKTUB TOPryeTcs HA JOCTYNHBIX PbIHKAX:
CTpaBeITUBas CTOUMOCTh JIeTIO3UTAPHON pacrucku
OTIpeNieNsIeTCsl KaK CIpaBeAuBasi CTOUMOCTh MPECTaBIISEMbIX
HeHHbIX Oymar (0a3oBOro axkTHBa), ONpEJEICHHAas B
COOTBETCTBUH C MOJIEIISIMU OLIEHKH CTOMMOCTH LIEHHBIX Oymar,
JUTSI KOTOPBIX OTIPENIEISIETCS] aKTUBHBINA PBIHOK B 3aBHCHUMOCTH OT
IMHUTEHTa OyMaru (pOCCUHCKUI/MHOCTPaHHBIH).
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- IPEACTaBIsEMBbII aKTUB He TOPIyeTcsi Ha JOCTYIHBIX
PBIHKAX: CIpPaBeAJINBas CTOMMOCTb JAEMO3UTAPHON PACHHUCKU
onpexensercs no mojxenu CAPM B nopsiike, yCTaHOBJIEHHOM
JUIs OLIEHKH aKLUI MHOCTPAHHBIX SMUTEHTOB, B TOM UYHUCIIE T1aeB
(akmuiil) WHOCTPAHHBIX WHBECTUIIMOHHBIX (OHIIOB, aKIHUU
MEXyHApOJAHBIX KOMIIAHUH U AEMIO3UTAPHBIX PACIUCOK.

3. Mopenun onpeaejeHdsi cHpaBelIMBOH CTOMMOCTH IEHHBIX
Oymar, Il KOTOPbIX He oOmpeJe/sieTcs AKTHBHbI PBIHOK H
OTCYTCTBYIOT HalJ1101aeMble JaHHbIe (3-i YpOBeHb)

3.1. CropaBennuBasi CTOMMOCTh AKIUH POCCHMHCKMX 3MHUTEHTOB

onpeaensercs Ha OCHOBaHUH oT4ueTa OIICHIIMKA,
COOTBETCTBYIOIIETO 3aKOHOAATEIILHBIM TPEOOBAHUSIM B OTHOIIICHUN
oueHku umyuiecrsa [ TUD

3.2. CropaBennuBas  CTOUMOCTb  OOJMIanMid  POCCHIiCKHMX
IMUTEHTOB (32  HCKJIIOYCHHEM  oOnuranumii  BHEIIHHX
oOnuraunoHHbIX 3aiiMoB Poccuiickoit ®@enepauun) Onpenensercs
C UCIIOJIb30BaHUEM YKa3aHHOTO HIDKE TPHOPUTETA IIEH C Y4ETOM
HAJIMYMS JTOCTYyIA K YKa3aHHBIM II€HaM, a TaK )K€ PEeJICBaHTHOCTHU
MCXOJHBIX JaHHBIX U METOJIUK PAacUeTa, IPUMEHSIEMBIX ITPH pacyeTe
yKa3aHHBIX [EH IIOCTaBIIMKAMH C YYETOM OTpPaHWYCHHH Ha
pacnopspKkeHne IeHHbIMH Oymaramu. CrpaBeuinBasi CTOMMOCTh
JIOJITOBOM IIEHHOHM Oymaru onpeaensercs ¢ y4eTOM HaKOIJIEHHOTO
KYIIOHHOTI'O /10X0/1a Ha naty onpeznenenus CHA.

3.2.1. lena, paccunrannas HKO AO HPJI, ompenenennas mo
METOLy 3 Ha OCHOBE METOJIMK, yTBepkaeHHbIX 01.12.2017 n
no3auee (https://nsddata.ru/ru/products/valuation-center)

3.2.2. UnpaekcHas 1nieHa, onpeaenennas mo meroanke RUDIP RUS
(M0 MCXOOHBIM JIaHHBIM, OTHOCSIIMMCA K 3  YpOBHIO),
packpbiBaeMasi HMH(OPMAIIMOHHO-aHATUTUYECKUM MPOAYKTOM
RuData Price MexayHaponHoii HH(GOPMAIMOHHON TIPYIIIBI
«Mutepdake» (https://rudata.info/aboutDB/data-price)

B ciyuyae oTCyTCTBUS pacUETHBIX LIEH, PACKPBIBAEMBIX YKAa3aHHBIMHU
BbIILIE MCTOYHMKAMU HH(OpMaIuK, B CBA3M C HETOPTOBBIM JHEM
OMpXK, IO UTOraM TOProB Ha KOTOPBIX ONPENENSIOTCS PAacUETHbIE
LIEHBI, I LeJIeH ONPEIEICHUs CIIPaBEUIMBOM CTOUMOCTU aKTHUBOB
UCIOJIB3YETCSl I€HA, pacCUMTaHHas [0 WTOraM IIOCJIETHETO
TOProBoro JAHs. TakoW IOAXOJ WCIOIb3YeTCsd B OTCYTCTBHUE
COOBITHUH, KOTOpPbIE MOIJIM CYIIECTBEHHO MOBIHUATH Ha 3HAUEHUE
pacyeTHOU LIEHBI B HETOPIOBBIM JICHb.

3.2.3. llena, onpesesnieHHast 1O MOJIETTH OLICHKH JIJIS IIEHHBIX OyMar,
HOMHHHPOBAHHBIX B PyOJIsIX, B COOTBETCTBUU C [IpuioxkeHnem
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14 (Monenb OLEHKH UCTIOIb3YET UCXOHBIE TAHHBIE 3-TO YPOBHS
B cIydae oTHeceHus obnurarnuu kK [V pedTuHroBo# rpymre)

3.2.4. CopaBemyinBas CTOMMOCTb, ONPEJEIIEHHAas Ha OCHOBAHWUU
oTyeTa OILCHIIMKA, COOTBETCTBYIOUIETO 3aKOHOIATEIbHBIM
TpeOOBaHUSAM B OTHOILIEHUU OLIEHKH nMyiectsa [ID.

B ciIydac, €CJIIM OLCHIIUMKOM OIIpE€ACiiCHa CIipaBCAInBasi CTOUMOCTD
0e3 y4u€Ta HAKOIUJICHHOTO KYIOHHOI'O 10XO04d, TO CIIpaBCAJIMBasA
CTOUMOCTD OHNPECACIACTCA C YUYETOM PaACYETHOI'O HAKOIIJIICHHOI'O
KYIMOHHOT'O JOX0Ja Ha KAXKAYIO JaTy OLCHKH.

3.3. CmpaBemmuBas CTOMMOCTh  [1€MO3MTAPHONH  PACHUCKH

onpeaensercs Ha OCHOBaHUH oT4ueTa OIICHIITMKA,
COOTBETCTBYIOIIETO 3aKOHOIATEIbHBIM TPEOOBAHUSAM B OTHOIIICHUHT
oueHku umyuiecrsa [ IO

B 06H_[6M cjIydac Uil BCEX HCHHBIX 6YMaF HCIIOJIB30BaHUC OTUYCTA
OLCHIIMKA, OrpaHUYMBACTCA YCIOBHAMH, NPUMCHACMBIMU B ClIy4dac
BO3HHUKHOBCHU A COGI)ITI/If/'I, BCAymUuX K O6€CHCHCHI/IIO dKTHUBa B
COOTBCTCTBHH C HpI/IJ'IO)KeHI/IeM 4,

Ilennbie Oymaru
HHOCTPAHHBIX
3MHMTEHTOB, B TOM
qucie:

e J10JITOBBIE
LHeHHbIe Oymaru
HHOCTPAHHBIX
rocyaapcrB;

® EeBpOOOIUTAIIUM
HHOCTPAHHBIX
IMHMTEHTOB;

® IeHHbIe Oymaru
MEKIYHAPOIHBIX
(prHaAHCOBBIX
OprasHu3anui

Iennbie Oymaru
MEKIYHAPOAHBIX
KOMITAHUH

1. MeTtoabl ompeneneHdsl CHPaBeIJIUBOH CTOMMOCTH I€HHBIX
Oymar, 1Jis1 KOTOPBIX OINpe/ie/sieTcs aKTUBHBIN OMpskeBol pbIHOK (1-i
YPOBEHB)

VYcnoBus ¥ NOpsAI0K ONpeesieHus CripaBeAInBOM LIeHbl 1 YPOBHSI C y4eTOM
KPUTEPUEB, XapaKTEPU3YIOIIMX BO3MOKHOCTb PACHOPSIKEHHUS IICHHBIMU
Oymaramu, npezacrasieHnsl B [Ipunokennn A k Hactosuiemy [Ipunoxenuro.

Oco0eHHOCTH BBIOOpA LEHBbI, €CJIM LeHHass Oymara TOPryercsi Ha
POCCHICKOI OMpike B peKMMaX TOProB ¢ pacyeraMu B pyOasx u
HHOCTPAHHOM BaJIIOTE:

Ecnu nennas Oymara Topryercs Ha poccuiickoi Oupike B pexkKHMax TOProB
C pacueTamu B pyOJsiX M1 HHOCTPAaHHOM BaJltOTE, U Takasl OMpra MpU3HaHA
OCHOBHBIM PBIHKOM, TO Ul ONpEAENCHHs CIpaBeUIMBOM CTOMMOCTH
UCHOJB3YIOTCS TPUOPUTETHO LIEHbl B BBIIICYKA3aHHOM TMOPSAJKE, I10
KOTOPOMY Ha JaTy OLEHKU ONpe/e]eH HauOONbLIMM 00BEM CAEIOK I10
KOJIMYECTBY LIEHHBIX Oymar (MpH OTCYTCTBHHM HMH(OpMaruu 1mno oobemy
CEJIOK IO KOJIMYECTBY IIEHHBIX OyMar HCIOJIb3yeTcss MHpopMmaius o0
o0beMe CIIENIOK B JIEHE)KHOM BbIpakeHUH). B ciyuae, eciiu HU 0J1HA U3 IIeH
10 BBIOPaHHOMY PEKMMY TOPrOB B OINPEIEICHHON BAIIOTE HE MOKET ObITh
HCIOJIb30BaHA Ha JIaTy OLIEHKH, TO MCIIOJIB3YIOTCS IIEHBI 3a Ty e JaTy Mo
pEXUMY TOPTOB B IPyrOM BajtOTE.

CrpaBeanuBas CTOMMOCTH JIOJTOBOM IIEHHOM OyMaru ONpenensercs C
Y4€TOM HaKOIJIEHHOTO KYTOHHOTO 10X0/1a Ha AaTy onpeneneHus CHA.
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2. Moneaun omnpejejeHHsi CHPaBeAIUBOl CTOMMOCTH LEHHBIX
Oymar, 1J151 KOTOPBIX onpeae/sieTcs AKTUBHBIN BHeOUPKeBOH PHIHOK
WJIM VIS KOTOPBIX HMeEI0TCS HadJI10/1aeMble IaHHbIE B OTCYTCTBHH LIeH
1-ro ypoBHs (2-i1 ypoBeHb)

VYcnoBus U NOPSIIOK ONIPEIEIEHUS CIIPABEIMNBOM LIEHBI 2 YPOBHS C YUETOM
KPUTEPHUEB, XapaKTEPU3YIOLIMX BO3MOXXHOCTb PAaCIOPSKEHUs LIEHHbIMU
Oymaramu, mpenactaBieHsl B Ilpunoxennn A K HacToOALIEMY
[Tpunoxenuto.

CnpaBeiiBasi CTOMMOCTB JIOJITOBOM ILIEHHOH Oymaru ompezensercs ¢
Y4€TOM HaKOIUJIEHHOI'O KyIIOHHOT'O 10X0/a Ha Aary onpeneneHus CHA.

Hcnonws3zyemas uist OLEHKU aKIUKA NHOCTPAHHBIX SMUTEHTOB, B TOM YHCIIE
aKUMH MEXIyHAPOIHBIX KOMIIAHUM M JIENO3UTAPHBIX PACIHCOK MOJEIb
CAPM anasiornyHa MOJI€IH ISl POCCUMCKUX aKIMH, C yYETOM HEKOTOPBIX
0COOEHHOCTEH MPUMEHEHHUS:

e B KkayecTBe PBHIHOYHOIO HMHANKATOpa (0OeHUMapKa) akuui
WHOCTPAHHBIX YMUTEHTOB, TOPTYEMBIX Ha HHOCTPAHHBIX OUpKaX, a
TaKKe aKIUi MEXIYHApOIHBIX KOMIIAHUN MCTONb3YeTCS MHACKC
OupKM, HA KOTOpPOW OIlpe/eseHa CIpaBeiuBas LieHa ypoBHA 1
HepapXHuH CIpPaBeUIMBOA CTOMMOCTU JIaHHOW IeHHOW Oymaru Ha
JaTy, NPEIUIECTBYIOUIYIO /JaT€ BO3HUKHOBEHHS OCHOBAHUU JUIs
npumeHenust mojaenu CAPM.

e [lo nmemo3uTapHBIM paCUCKaM KCIOJIb3YETCS] PHIHOYHBII HHIEKC
(0enumapk) B OTHOIIEHWH 0a30BBIX aKTHUBOB. Ilpu sTOM
BbIOMpaeTcst uMHAeKC (OeHYMapk) TOW OHMPIKEBOUM MIIOMIAAKHU, B
CTpaHe KOTOpPOW BEIETCS OCHOBHAS JICATEIHHOCTh DMHUTCHTA
MPEJICTaBISIEMOT0 aKTHBA IENO3UTAPHON PACTIHCKH.

e Jlns akiuii MHOCTPAHHBIX SMHUTEHTOB B KauecTBE 0e3pHCKOBOM
CTAaBKHM JOXOJHOCTU IPUMEHSIOTCS CTaBKM, YKa3aHHbIE B
[Tpunoxxenun 4. Ilpu 3TOM JUIsl aKIIUl KHOCTPAHHBIX 3MUTEHTOB,
aKUUi MEXIyHapOoJIHBIX KOMIIAHUM B KadyecTBe O€3pUCKOBOM
CTaBKU JIOXOJHOCTU IMPHUMEHSETCS] CTaBKa 10 IOCYAapCTBEHHBIM
OymaraMm B BaJllOTe, COOTBETCTBYIOIIEH BaJlOTE HMCXOJHOMN
KOTUPOBKH | YpOBHSI OLIEHUBAaeMOW aklIuy (T1asi).

e Jlns Neno3uTapHbIX PacHUCOK B KadyecTBE 0e3PMCKOBOM CTaBKHU
JIOXOJTHOCTH TIPUMEHSIETCSI CTaBKa 0 TOCYJIapCTBEHHBIM Oymaram,
«CTpaHa pPHUCKa» KOTOPBIX COOTBETCTBYET CTpaHe, B KOTOPOH
BEJIETCS OCHOBHAS JIEATEIBHOCTh DMHUTEHTA MPEACTABISIEMOTO
aKTHBa JEMO3UTapHOW pacnucku. B ciyyae HeCOOTBETCTBUS
BAJIIOTHl CTaBKH OE3PUCKOBOM JOXOAHOCTH BaJIOT€ HCXOJTHON
KOTHUPOBKH | YPOBHS, HCIIOJIb3YeTCs OE3pHCKOBasi CTABKa B BATIOTE,
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COOTBETCTBYIOILIEH BAIIOTE UCXOJHOW KOTUPOBKU 1 ypoBHs. Ecnu
B [Ipunokennu 4 He yka3aHa CTaBKa B HEOOXOAMMOM /I pacueTa
BAJIOTE, TO Takas CTaBKa OMNpPENENSIETCS C YYETOM YCIOBHM
HacTosIero ab3ana Ha OCHOBAaHMHM MOTHBHPOBAHHOI'O CYXJIEHUS
YIIPABJISIOIIEH KOMITAHHUH.

e B nensax pacuera bera ko3 duumenrTa s akiuil HHOCTPAHHBIX
SMUTEHTOB, AKIUN MEXYHAPOIHBIX KOMIIAHUM U JIETIO3UTAPHBIX
pacnucoK MPUMEHSAIOTCS 3HadeHus Lenbl 3akpbiTust Oupxu (mpu
YCIIOBUM TIOJATBEPKACHHUS €€ KOPPEKTHOCTH B COOTBETCTBUHU C
MOPSIKOM OIpe/IeJICHHs! CTIpaBeAJIMBON CTOMMOCTH LIEHHBIX Oymar
Ha | ypoBHE), Ha KOTOpOW ompejereHa Haajlexanias KOTUPOBKa
ypoBHS | wWepapxuu CHpaBeIIMBOM CTOMMOCTM Ha Jary,
MPEAIIECTBYIONIYI0O  JaT€ BO3HUKHOBEHUSI OCHOBAaHMHN st
npumeHenust moaenu CAPM

e Jlns [emo3UTApHBIX pPACHUCOK B KayecTBE ToKazatens Py
MCIIOJNIB3YETCS 1IE€HA 3aKPBITHS CaMOl 1eTT03UTapHOM paCIIUCKHU.

3. Mopaenu omnpeaeeHdsi CHPaBeAJMBOH CTOMMOCTH LEHHBIX
Oymar, JIi KOTOPbIX He OIpeleJsieTcsi AaKTHBHbIM PBIHOK M
OTCYTCTBYIOT Ha0/1101aeMble 1aHHbIE (3-1 YPOBEHBb)

VYcnoBus 1 NOPSIAOK ONPEIEeHUs CIIPABEIMBOM LIEHBI 3 YPOBHS C Y4ETOM
KPUTEPUEB, XapaKTEPU3YIOIIUX BO3MOXHOCTb PAaCIOPSHKEHUs LEHHBIMU
Oymaramu, npezactaBieHbl B Ilpuwioxennn A K HacrosIeMy
IIpunoxenuto.

IIpumeuanue:

CnpaBennMBas{ CTOMMOCTB JOJIOBBIX II€HHBIX 6YMaF OMnpeacsICTCA ¢ YUCTOM HAKOIIJICHHOTI'O

MPOLCHTHOI'O KYITOHHOI'O JO0X0/4a I10 9TUM 6YMaFaM.

ITponieHTHBIH KyMOHHBIA JA0XOA IO JIOJATOBBIM IIEHHBIM Oymaram ompezessercs B pasMmepe,
OIPEECIIEHHOM B COOTBETCTBUH C YCJIIOBUSMH BBIITYCKa Ha 1aTy pacdeta CHA, 1 Mcxons U3 KOJIMYECTBa
LeHHOW Oymaru Ha iaty pacdera. [IpoueHTHBIN KYyITOHHBIA JOXO0/1 ONpEeSeTcs B BaIOTE HOMUHAJIA

OECHHBIX 6YMaF C TOUHOCTBIO OO ABYX JACCATUYHBIX 3HAKOB ITOCJIC 3aIISITOM.

Benmuunna KYIIOHHOTO [J0XO0H4a4, BBIPAKCHHOI'0O B BAJIIOTC, ONPCACIACTCA B COOTBCTCTBUHU C

[Tpunoxxenuem 15.
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Hpuioxkenne A k Ilpusoxkenuro 2

Bri6op cmoco0a OLEHKH CHpaBeIMBOM CTOMMOCTH IIEHHBIX OyMar (B TOM 4YHCJE LIEHHBIX OyMmMar OJHOrO U TOTO K€ BBIINYyCKa)
oTpesieNIeTcsl HaTnuueM (haKTHIeCKO BOZMOXKHOCTH PacropsKaTbes IIECHHBIMUA Oymaramu (IIEHHOM Oymaroif) B yCIOBHIX HEIPY>KECTBEHHBIX
JeMCTBUHM, TMPEeINPUHUMAEMBIX CO CTOPOHBI WHOCTPAaHHBIX TOCYJApCTB, MEXAYHAPOIHBIX OpraHM3alWi, MHOCTPAHHBIX (PMHAHCOBBIX
OpraHu3aIuii, MeXIyHApOJHbBIX paCUETHO-KIMPUHTOBLIX IIeHTpoB «EBpoxiup banky, r. bproccens, 1 «Knupctpum bankunry, r. JlrokcemOypr,
B TOM YHUCJIE CBSI3aHHBIX C BBEJACHUEM OTPaHUYMTENIBHBIX MEp B OTHoueHHH Poccuiickoil denepanuu, poCCUMCKUX HOPUAMYECKUX JHUL U

rpaxaaH Pocculickon @enepanyu.

Xpanenue uyepe3 HP/I
MecTto XpaHeHHs, KaK KpUTEPUN OTPAaHUYECHUS PACTIOPSKEHUS
LIEHHBIMH OyMaraMmu

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

1 ypoBeHb cripaBeIMBOM CTOMMOCTH
Bupoicesule yenvt ucnonv3yromes moavko npu HaIu4uu 00CMyna u 603MOICHOCMU COBEPUIAMb COENIKU HA MAKUX OUpIICax
(cm. Tlpunoscenue 3)
Henbr MockoBckoit OupkH (€cau OHa MpHU3HAHA AKTUBHBIM PBIHKOM) 3a MOCJIEIHUN TOPTOBBIM JI€Hb B MOPs/IKE YObIBAHUS MPUOPUTETA:

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

b) cpennen3BemieHHas 1ieHa (WAPRICE) Ha MOMeHT okoHYaHHUsI TOproBoii ceccun MockoBcKoi Oupku Ha aaty onpenenenuss CHA
IIPU YCJIOBUH, YTO OHA HaXOJUTCs B mpezenax crnpeaa no crpocy (BID) u npennoxenuto (OFFER) Ha ykazanHyio naTy, BKIItoYasi TpaHULIbI
MHTEPBAJIA;

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

2 ypoBeHb CIpaBeJIMBOl CTOMMOCTH
1) nena, paccuntannass HKO AO HP/I o yrBep:x1eHHBIM METOJUKAM MO3XKE Mopeinb O1leHKH, OCHOBaHHAs1 HA KOPPEKTUPOBKE
01.12.2017, onpenenennas 1 unm 2 MeToaoM ucropuieckoit 1ieHsl (Mogenb CAPM) - Tonbko anst




2) cpenHsis MHANKATUBHAS IIEHA, onpeaeneHHas mo Metoauke «Cbonds Estimation
Onshore»

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

B cnyuae oTcyTcTBHS pacueTHBIX 1IE€H, PaCKPbIBAEMBIX YKa3aHHBIMU BBIILIE
UCTOYHUKAaMHU UH(OpMaINK, B CBSI3U C HETOPTOBBIM JTHEM OUPXK, [0 UTOTaM TOPrOB
Ha KOTOPBIX OIPEJEISIFOTCS paCUETHBIE LIEHBI, IS LIeJeH onpeaeneHus
CIIPaBEUIMBON CTOMMOCTH aKTUBOB MCIIOJIb3YETCS LIEHa, pacCUMTaHHas 10 UTOraM
MOCJIEAHETO TOProBoro AHs. Takol MOAX0/ UCIIONIb3YETCsl B OTCYTCTBHE COOBITHIH,
KOTOpBIE MOTJIM CYILIECTBEHHO MOBJIMATh HA 3HAYEHUE PACYECTHOH 1ICHBI B
HETOPTOBBIN JICHb.

Jist IeHHbIX OymMar, HOMHHUPOBAaHHBIX B PYOJISIX U HE SBIISIOIIUXCS
€BpOOOIUTalusIMH, UCTIONIB3YETCS TaK XKe:

4) 1eHa, onpeaeNeHHAas IO MOJIENI OLEHKH JIJIsl IEHHBIX Oymar, HOMUHHPOBAHHBIX
B py01siX, B cooTBeTcTBHH C [Ipmioskenuem 14

IIEHHBIX Oymar, oOparnaronmxcs Ha MOCKOBCKOM
oupxe.

3 ypoBeHb clipaBeJIMBOIi CTOMMOCTH

1) nena, paccuntannas HKO AO HP/I no MeToaukam, yTBEp>KIACHHBIM MO3XKE
01.12.2017, onpenenennast MeToI0M 3

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

B CJIydac OTCYTCTBHSA paCYCTHBIX LCH, PACKPBIBACMbBIX YKA3aHHBIMHU BBIIIIC
HCTOYHUKaMH I/IH(bOpMaIII/II/I, B CBA3HU C HCTOPTOBBIM THEM 6I/Ip)K, 10 UTOraM TOProB
Ha KOTOPBIX ONPCACIAIOTCA paCYCTHBIC LICHBI, JJIA L[CJ'ICI71 OMpCACIICHUA
CHpaBeHHHBOﬁ CTOMMOCTH aKTHBOB HCIIOJIB3YETC LICHA, paCCYUTAaHHAA 110 UTOraM
MOCJICAHETO TOProBOr'0 JAHH. Taxoit noaxoa UCIOJIb3YCTCA B OTCYTCTBUC COGBITHﬁ,
KOTOPBIC MOTJIM CYHIECCTBEHHO IMOBJIUATH HA 3HAUYCHUC pvaeTHoﬁ ICHBI B
HCTOpTOBBIfI JACHb.

1) neHa (CTOMMOCTh) ONpe/IeIeHHAs C
MCIIOJIb30BaHNEM HaOJI0aeMbIX/TIOATBEPKIAEMBIX
KOTHPOBOK, MPEJIOCTABICHHBIX POQ. YUaCTHUKAMU
pBIHKA IIEHHBIX OyMar, Ha OCHOBaHUH
MOTHBUPOBAHHOI'O CY)KJICHHsI Y IpaBIstoIeit
KOMITIaHUM (B TOM YHUCJIE O CIIOCOOHOCTHU

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

YCTaHOBJICHHOTO MPO(. yUaCTHUKOM JIJISt
BO3MOYHOT'O COBEPILIECHUS CAEIKH 110
MPEOCTaBICHHON KOTUpOBKE. [lpu 3TOM cBeneHus
0 Ha0JII0/1aeMBIX/TIOATBEPKTAEMbIX KOTHPOBKAX
JTIOJDKHBI OOHOBJISITHCS €KEMECSYHO Ha TIOCTISTHUN
pabounii TeHb KaJIeHIAPHOTO MecCsIIa.
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3) [uig HeHHBIX OymMar, HOMHHUPOBAHHBIX B POCCHMCKHX PyOIIsIX U HE
ABJISIOIIMXCSI €BPOOOIMIallusIMHU - 1IE€HA, OIIpeJIesIeHHast 10 MOJIEIH OLIEHKHU /s
[IEHHBIX Oymar, HOMHHUPOBAaHHBIX B PYOJIsiX, B COOTBETCTBHH ¢ [Ipunoxenuem 14

4) ueHa (CTOMMOCTB) OIPEACIICHHAS C UCTIOIb30BAHUEM
Ha0JTF01aeMBIX/TIOATBEP)KIAEMBIX KOTHPOBOK, IPEIOCTABICHHBIX TPOQ.
Y4aCTHHUKAMH PbIHKA HCHHBIX 6yMar, Ha OCHOBAHUH MOTHBHUPOBAHHOI'O CYXXICHHA
VYrpasisromeii KoMnaHuu (B TOM YHCIIE O CIIOCOOHOCTH Pean30BaTh aKTHB TAKUM
JHIIaM), B TEUEHHE CPOKA, YCTAHOBJIEHHOTO MPOQ. YUACTHUKOM JIJIsl BO3MOXKHOTO
COBEPILIEHHUSI CACIKU 110 PEAOCTaBICHHON KOTUPOBKE. [Ipr 3TOM CBEieHUs O
Ha6JHOI[aeMBIX/ MMOATBCPIKAACMBIX KOTHUPOBKAX HOJIZKHBI O6HOBJI$ITI)C$I CXKEMCECAYHO
Ha MOCJICIHUN pabovHii IeHb KaJICHAApHOTO Mecsa. B Tom ciydae, eciu
HarpasieHHas nH(opMalys 1100 CorIanieHne, peryaupyromiee OTHOIICHHUS
CTOPOH, HE COACPIKUT YKa3aHUs Ha CPOK, B TCUYCHHUE KOTOPOTO MPO(. yIaCTHUK
TOTOB COBCPHIUTH CACIIKY I10 HpeHOCTaBHCHHOﬁ KOTHUPOBKEC, TO TaKast KOTUPOBKa
MOYKET UCIIOJIb30BATHCS JIJIS LIEJICH ONPEIEIICHUs CIIPABEIMBON CTOMMOCTH
[IEHHOW OyMaru TOJIBKO IO COCTOSIHUIO Ha JaTy KOTHPOBKHU.

5) eHa (CTOMMOCTB) OTpeieJIeHHAs HA OCHOBAaHUH OTUYETa OICHIIMKA™,
COCTaBIIEHHOTO HE paHee 6 MecseB 10 Aarhl onpeaeneHus CHA, mbo 0 (HOb)
(OLIEHKA IO HYJIEBOM CTOMMOCTH JOCTYITHA TOJBKO IS ”THOCTPAHHBIX OOIHUTaIlHiA,
HE CBSI3aHHBIX C POCCHICKUMH FOPUIUIECKIMHE JTUIIAMH, TOJITOBBIX [IEHHBIX Oymar
MEX1YHApOJHbBIX (PUHAHCOBBIX OPraHU3alMi U HUHOCTPaHHBIX FOCYAAPCTB,
KOTOpBIE OBLIIM MEPBUYHO pa3MeIleHbl B UHOH cTpaHe, yeM PD, B cimyuae
MOATBCPKACHUSA HCBO3MOKXHOCTH PACTIOPSAKATHCA aKTUBOM W HAJTMUMW A
00CTOSITENBCTB, CBUAECTEIHCTBYIONIUX O HEBO3MOXKHOCTH OCYIIECTBUTH HAJACKHYIO

nesrenbHocTH" 0T 29.07.1998 rona)

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

B ToM cnyuae, eciin HanpaBiieHHast HH(OpMaIHs
1100 cornamieHue, peryaupyromiee OTHOICHHS
CTOPOH, HE COACPXKUT YKa3aHUs Ha CPOK, B TEUCHUE
KOTOPOTO Mpo(. y4aCTHUK TOTOB COBEPILIUTH CACIKY
10 IPEJOCTaBIEHHON KOTUPOBKE, TO TaKas
KOTHUPOBKA MOXKET HCII0JIb30BATHCSA I Lieel
OIpeieNIeHNUs CIIpaBeIIMBON CTOMMOCTH LIEHHOM
OyMaru TOJIbKO 10 COCTOSTHUIO Ha JIaTy KOTUPOBKH.

2) 1ieHa (CTOMMOCTh) OIpe/iesieHHast HA OCHOBAaHUU
OTYeTa OIEHITUKA™, COCTaBIICHHOI'O HE paHee 6
MecsieB 10 aatsl onpeneneHus CHA, mubo 0 (Houb)
(B cimyyae MOATBEPKIACHUS HEBO3MOXXHOCTH
pacmopsKaTbCst aKTHBOM U HATMYIHS OOCTOSTEIBCTB,
CBUJICTENCTBYIOIINX O HEBO3MOXKHOCTH
OCYIIECTBHTH HAJIC)KHYIO OIICHKY aKTHBa B
cootBeTcTBUU ¢ DenepanbHbiM 3akoHOM N-135 "O0
orieHouHOM AesitenbHOCcTU" 0T 29.07.1998 rona)

*CnpaBeINBasi CTONMOCTH IEHHBIX OyMar, onpeJieJleHHasi HA OCHOBAHUH 0TYETa OIeHIINKA T0/IKHA YYHTHIBAThH AelCTBYIOLINE OrPaHUYNTeIbHbIE MepPhl, BBeeHHbIEe B OTHOIIEHHH BJIafebla
HEHHBIX OymMar (MHOTr0 JIMLA, 0CYLIeCTBJISIONIEro PABa M0 HeHHBbIM OyMaram) Jin60 HHOTO JIMIA (OPraHU3alUHu), B KOTOPOM (KOTOPOii) YYMTHIBAIOTCS NPABa BJIajJe/Ibla HEHHBIX OyMar, COCTaBJISIIOLIIUX

umymectso IIU®D, u (111) MeCTO XpaHeHHs OLIEHUBAEMBbIX LIEHHBIX OyMmar.
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Xpanenue He yepe3 HP{
MecTto XpaHeHHUs, KaK KpUTEPUN OTPaHUYECHUS PACIIOPSKECHUS
LICHHBIMH OymMaramu

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

HNHocTpanHble aKIIMU, HHOCTPAHHbIE [eN03UTAPHbIE
PACIHCKHU, AKIHH MEKTYHAPOTHBIX KOMIAHMI

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

[{eHbI OCHOBHOTO PBIHKA U3 YHMCJIA aKTUBHBIX POCCUHUCKHUX OWpiK (3a HCcKiIoueHneM MocKkoBcko# Oupku) Ha aaty onpenenenus CUA (wmum
3a MMOCJICTHUI TOPTOBBIN JACHB, €CIIH Paboumii TeHh OOBSIBIICH OMPIKEH HETOPTOBBIM) B TTOPSJIKE YOBIBAHUS IPHOPUTETA:
a) nena cmpoca (bid) Ha MOMEHT OKOHYAHHUS TOPrOBOW CECCHM POCCHICKOW Oupku Ha aaty ompexaeneHus CUA mpu ycioBuu
MOATBEPKJIeHUsl ee KoppekTHocTH; LleHa cmpoca, onpenenenHas Ha naty onpezneneHus CUA, npusHaeTcs KOpPpEKTHOM, eciii OHa
HAXOJUTCSI B UHTEpBaJIe MEX1y MUHUMAIbHON U MaKCUMaJIbHOU [IEHAMH CIIEIOK Ha ATY K€ JaTy 3TOH e OUpKU;

b) cpenHeB3BelIcHHAS [[eHA HA MOMEHT OKOHYAHHsI TOPTOBOM CECCHU POCCUICKON OMprku Ha naty onpeaenenuss CHA, npu yciaoBuw,
YTO JaHHAs LIEHA HAXOAUTCS B IIPeJieNax CIpe/a 10 CIpocy U NPeUIoKEHUIO Ha YKa3aHHYIO Jary;

C) lleHa 3aKpbITHS Ha MOMEHT OKOHYAaHHUsS TOPrOBOil CecCHH poccuiickoil Oupku Ha nmary onpeneneHuss CUHA npu ycrioBuu

MIOJITBEPKICHUS €€ KOPPEKTHOCTH;

Ilena 3aKkpbITHs MPU3HAETCS KOPPEKTHOM, €CIIU PACKPBITHl JaHHbIE 00 00beMe TOProB 3a JI€Hb U 00BEM TOProB HE PaBEH HYIIO C
nposepkoit (CLOSE)<>0.

2 yPOBeHb CIPABeJIMBOH CTOMMOCTH

1) unnekcHas ueHa, onpezaeneHHas no meroauke RUDIP (nmo ucxognsiM | Moaens  OlEHKH, OCHOBaHHas HAa  KOPPEKTUPOBKE
JAHHBIM, OTHOCAILIMMCA K | niau 2 ypoBHI0)™ ucropuueckoit neHsl (Mozenb CAPM) - TONBKO U1l LIEHHBIX
Oymar, oOpalarmuxcs Ha POCCHICKUX (32 HCKIIOYECHUEM
2) uHANKATUBHAS IIeHa, onpeaeneHHas no Mmetoauke «Cbonds Valuation»* | [IAO MockoBckasi Oupika) U HMHOCTPAHHBIX (DOHIIOBBIX
Oouprkax

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

B CJIydac OTCYTCTBUA PACUCTHBIX LICH, PACKPBIBACMbBIX YKA3aHHBIMU BBILIC
HCTOYHUKaMH I/IH(i)OpMaI_II/II/I, B CBA3U C HCTOPI'OBBIM JTHEM 6Hp)K, 10 UTOTramM
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TOProB Ha KOTOPBIX OHNPEACIAOTCA pPaCdCTHBIC M[EHBI, A ueneﬁ
ONpCACIICHUA CHpaBCHHHBOﬁ CTOUMOCTU AKTHUBOB MHCIIOJIB3YCTCA IICHA,
paccunuTaHHasd II0 HUTOraM IIOCJICAHErO TOProBOr'0 JH. Taxoi noaxon
HCIIOJIB3YCTCSA B OTCYTCTBUC CO6BITI/II7I, KOTOPBIC MOTJIM CYHICCTBCHHO
IIOBJIMATH HA 3HAYCHUC pacquHoﬁ LCHBI B HCTOpl"OBBIﬁ JCHBb.

*BoluieykazanHvle YeHbl NPUMEHAIOMCS Npu  HAIuYuu  Gaxkmuyeckou
B03MOJNCHOCIU ~ PACNOPANCAMbC  YEHHOU  OyMazou ¢ yuyemom
OpP2aHU308AHHOLL YENOUKU (CXeMbl) XPAHEHUS

3 ypoBeHb cIipaBeJIMBOIi CTOMMOCTH

1) unHgekcHas meHa, onpeaeneHHas mo meroguke 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, IO uTOoram
TOProB Ha KOTOPLIX OIPCACIIAIOTCA PpaCdCTHBIC MNICHbI, IJIA ueneﬁ
OIMpCACIICHUA CHpaBCIIJIHBOﬁ CTOMMOCTHU AKTHUBOB MHCIIOJIIB3YCTCA 1LCHA,
paccunTanHas 1O HUTOraM IOCJICIHECTO TOProBOro JAHs. Taxkoit noaxon
HCIIOJIB3YCTCSA B OTCYTCTBUC CO6BITHI>1, KOTOpPBIC MOTJIM CYHIECCTBCHHO
IIOBJIMATH HA 3HAYCHUC pvaeTHOﬁ IOCHEBI B HeTOpl"OBHﬁ JACHB.

*Boluleykazannas yena NpUMeHsemcs Npu  HAIUYuu  Qaxmuieckou

B03MONCHOCMU ~ PACNOPANCAMbCA  YEHHOU  OymMazou ¢ yyemom
OpP2aHU308AHHOL YENOUKU (CXeMbl) XPAHEHUS
3) 1eHa  (CTOMMOCTB) onpeeneHHas c HCIIOJIb30BaHUEM

HaOJI0JaEMBIX/TIOATBEP)KIAEMBIX KOTUPOBOK, TMPEIOCTABICHHBIX MPOQ.
YYaCTHMKAMHU pbIHKAa ILIEHHBIX OyMar, Ha OCHOBAaHUM MOTHBHPOBAHHOTO
CyXKIeHHs YTpaBisiomeil KoMmnaHuM (B TOM YHCIE O CIIOCOOHOCTH
peann30BaTh AKTUB TaKUM JIUIAM), B TEYEHHE CPOKa, YCTAaHOBJIEHHOTO

npod. YYACTHHKOM [JII  BO3MOXKHOTO  COBEPIICHHS  CIEIKH  TI0
MIPEAOCTABICHHOMN KOTHPOBKE. IIpu 9TOM CBeJcHUS 0
HaOJIOJaeMBIX/TIOATBEP)KIAEMBIX ~ KOTUPOBKAX JIOJDKHBI  OOHOBJISITHCS

1) meHa (cTOMMOCTB) ONpeAETCHHas C MHCIOJIb30BAaHHEM
HaOJTI0 JaeMBIX/TIOITBEPIKTAEMBIX KOTUPOBOK,
[IPEJOCTABIEHHBIX TMPO(. YYaCTHMKAMU pPBIHKA I€HHBIX
Oymar, Ha OCHOBaHMM MOTHBHUPOBAHHOIO  CYXKJIEHUS
VYnpapisomeil KoMOaHuM (B TOM YHUCIE O CIIOCOOHOCTU
peayin30BaTh AaKTHB TaKuUM JIMIIaM), B TEYEHHE CpOKa,
YCTQHOBJICHHOTO Mpo¢. YYaCTHUKOM JJIi BO3MOKHOIO
COBEPILEHHUs CACIKHU 110 IPENOCTaBIEHHON KoTtupoBke. [Ipu
9TOM  CBeleHHUs O  HaOJr0aeMbIX/TMOATBEP)KIAaEMbIX
KOTUPOBKaxX JOJKHBI €XKEMECSYHO Ha MOcieIHuN padounii
J€Hb KaJeHJapHOro Mmecsma. B Tom ciywae, ecin
HalpaBJIeHHas uH(popManus 1100 COIIAILlEHHE,
PETYJINPYIOIIEe OTHOIIEHUS CTOPOH, HE COAEPKUT YKa3aHHUS
Ha CpOK, B TEYEHHWE KOTOPOro Npod. 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) meHa (CTOMMOCTH) OMpeJelieHHAs Ha OCHOBAaHWU OTYETa
OLIEHIIIMKA™, COCTaBJIIEHHOT'O HE paHee 6 MecsleB 0 JIaThl
onpeaenenust CHA, nu6o 0 (Homb) (B ciayyae MoATBEPKIECHUS
HEBO3MOXKHOCTH ~ paclopsKaTbcsl AaKTHUBOM UM HaJIM4Ms
OOCTOSITENILCTB, CBHJICTENLCTBYIONIMX O HEBO3MOXHOCTH
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eXKeMeCIYHO Ha MocieIHul paboumii 1eHb KaJleHAApHOro Mecsia. B ToM | oCyllecTBUTh HAJEKHYIO OIIEHKY aKTUBa B COOTBETCTBHH C
cydae, eciau  HampaBieHHas  uHpopMmamus smbo  cornmamenue, | GenepanpHbiM - 3akoHOoM  N-135  "O6  oueHodHOM
PETYIMPYIOIIEee OTHOIICHUS CTOPOH, HE COICPKUT YKa3aHUsS Ha CPOK, B | AesareabHOCTH" oT 29.07.1998 roma)

TEYCHHE KOTOpPOro mpod. YYaCTHHK TOTOB COBEPIIUTH CHEIKY IO
MPEIOCTaBIEHHOM KOTUPOBKE, TO TaKasi KOTUPOBKA MOXKET HUCIIOJIb30BAThCS
JUISL TIeTICH OTIpeieIeHNsI CIIPaBeUIMBOM CTOMMOCTH LIEHHOW OyMaru TOJIbKO
10 COCTOSIHUIO Ha 1aTy KOTUPOBKHU.

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

COCTaBJICHHOTO HE paHee 6 mecsieB 10 natel onpeaenenus CHA, nu6o 0
(Ho;b) (B cilydae TIOATBEPXKICHHS HEBO3MOXHOCTH PaCIOPSIKAThCS
AKTUBOM W  HaIW4us  OOCTOSTENBCTB,  CBHUJCTEIBCTBYIOIIUX O
HEBO3MOXXHOCTH OCYIIIECTBUTh HAJIS)KHYIO OIICHKY aKTHBa B COOTBETCTBUU
¢ ®enepanbabiM 3akoHOM N-135 "OO o1eHOYHOM HOEATENIBHOCTH" OT
29.07.1998 rona)

*cnpaBeJIMBasi CTOMMOCTB LIEHHBIX OyMar, onpeeJieHHasi HA OCHOBAHHH 0TYeTa OLleHIIMKA J10/IKHA YYHTHIBAThH AelCTBYIOLIHe OrPaHHYHTe/IbHbIe Mephbl, BBeJeHHbIe B OTHOILCHHH BJIaje]bla
LeHHBIX OyMar (MHOTO0 JIHLA, 0CYHIeCTBJISIOIero NPaBa Mo HeHHbIM OymMaraM) Jin00 HHOro JuNa (OPraHu3aluu), B KOTOPOM (KOTOpPOii) yYHTHIBAIOTCSl IPaBa BJaJeJblia IeHHBIX OyMar, cocTABJISIOLINX
umymectso IIM®, u (111) MECTO XPaHEHHs OLICHUBACMBbIX LEHHBIX OyMar.

UCTOUYHUKM ueH

HKO AO HPA, https://nsddata.ru/ru/products/valuation-center

Mpynna komnaHuit Cbonds
CpeaHas MHAMKATMBHAA LeHa, onpeaenieHHan no metoauke «Cbonds Estimation Onshore» https://cbonds.ru/company/Cbonds_Estimation Onshore

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

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

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

IHEPEYEHbB JOCTYIIHBIX U HABJIIOJAEMbBIX BUPKEBBIX IIJIOIIIATOK

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

[Iy6nuunoe akumonepHoe obmectBo "Cankr-IlerepOyprekas X
oupxa"




Ipunoxenne 4

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 CTEIICHH BJIUSHHUS KPEIUTHOTO PHCKA Ha CIPABEIJIUBYI0 CTOMMOCTH AKTHBBI

KJIAaCCU(UIUPYIOTCS Ha CIEAYIOLINE CTaIUH:

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

IlepeyeHb aKTHBOB, HCIIOJIb3YeMBbIi /Il YKa3aHHBIX CTAUIl 32/10/KEHHOCTH, CIIPaBe/1JIMBast
CTOMMOCTDH KOTOPbIX KOPPEKTUPYETCSl HA pa3Mep KPeAUTHOI0 pucKa:

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

o Jlebutopckast  3al0JDKEHHOCTh (32 HCKJIIOYEHMEM  OINEpPAallMOHHON  J1eOMTOpPCKOi
3aJI0JKEHHOCTH )
o JleHexKHbIe CPEJCTBA Ha CUETaX;

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

OTIPEICIIUTh CIPaBEIMBYIO0 CTOMMOCThD Ha jaty onpenaenenus CHA B coorBercTBuM ¢ [Ipunoxenuem 2);

° JleObutopckast  3aJODKEHHOCTh (32 HCKIIIOYEHHEM  OINEpaIlOHHON  J1eOUTOpCKOM
3aJI0J>KEHHOCTH ),
° AKTHBBI, CTOUMOCTh KOTOPBIX OIpeesieTcss Ha OCHOBAHUU OTYeTa OILEHIINKA (C y4eTOM

MOJIOKEHUH, ycTaHOBIIEHHBIX B Pa3zniene 7 Hacrosimiero [Ipunoxenus).
AKTHBBI, HaAX0As IMeCs B Ae(oJiTe, a UMEHHO:
° Bce Buabl akTHBOB, HaxosIHeCs B AedoITe.
Jnsa nenedl HacToslled METOAWKH, KOHTPAreHTbl — WHAMBUAYAJIbHBIE MPEANPUHUMATEIN

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

TepMHHBI H onpeaeIeHUA
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KonTpareHnr — o, HENMOCPEACTBEHHO CBA3AHHOE C aKTMBOM, BXOJSIINMM B COCTaB MMYILECTBA
[MN®, u ypoBeHb KPeAUTOCIIOCOOHOCTH/(HPMHAHCOBOW HAJCKHOCTH/(PMHAHCOBOM YCTOMUMBOCTH TaKOTO
JIMLA HETIOCPEACTBEHHO BIIMSET Ha CIIPABEIMBYIO CTOMMOCTh akThBa. KoHtparentamu [IM® sBisArorcs
SMHUTEHTBHl LEHHbIX OyMmar, 3aeMIIMKH IO KpPEAUTHBIM JO0roBopaMm, JeOUTOpPBl IO JOroBOpaM C
umyniectsoM I[N D, apenatopsl, 6aHKH, KPEAUTHBIE U HEKPEIUTHBIE OPraHU3aIMK 1 Ipoune 00s3aHHbIe
o akrusam 1@ smna.

KpeauTHblii puHcKk — pUCK BO3HUKHOBEHHMS IOTEPh B  pe3yJbTaTe€ HEUCIIOJIHEHUS
KOHTPareéHTOM/SMHUTEHTOM  O0s3aTeNbCTB, a  TaKKe B  pe3yJbTaTe  HU3MEHEHHUs  OLEHKH
KPeIUTOCTIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTPAreHTa/SMUTCHTA.

BespuckoBasi craBka:

. B poccuiickux py0msx:

J1s 3a10J15KEHHOCTH CO CPOKOM J10 TIOTAIIEHHUs, HE MPEBbIAaoNUM | KajleHAapHbIi 1eHb —
RUONIA (http://ruonia.ru/);

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

s neneit pacuera 6€3prUCKOBON CTaBKH, UCIIONB3YIOTCS CIEAYIOIINE OKPYTIICHUS:

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

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

B oTcyrcTBHE BO3MOXKHOCTH ompezenieHus aktyanbHbiXx 3HaueHud KBJ] MockoBckoit Oupxu B
Ka4yecTBE BPEMEHHOH aJbTepHATUBBI OE3PUCKOBOW CTAaBKH Ui ONpPEENICHUs CIIPABEIJIMBOM CTOUMOCTH
aKTUBOB MOXeET OBbITh HMCIIOJIb30BaHAa CTAaBKa, PACCUUTHIBaEMas METOAOM JMHEWHOW MHTEPIOJISALUN Ha
ocHOBe ocTynHbIX ctaBok ROISfix Ha naty onpenenenus cripaBeaaIuBoil CTOMMOCTH.

Bo160p MHOI cTaBKK B OTHOIIEHWHU aKTHUBA YIIpaBIisolas KoMIaHus opopmiser
MOTHBHUPOBAaHHBIM CYKJIEHUEM U MTPENOCTABIIAET €ro B Crienuanu3upoBaHHbId JENO3UTApUil.

o B amepukaHckux nosnapax:

JI1 3a10J5)KEHHOCTH CO CPOKOM JI0 TIOTAIIEHNUs, HE MPEBBIIAINM | KaleHAapHbIA JEHb

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

JI1s1 3a10JKEHHOCTH CO CPOKOM JI0 TIOTAIIEHUs CBBINIE | KaJIEeHIapHOTO THS —

MHTEPIOJISALNS CTaBKH MEXy 3HaueHueM cTtaBk SOFR u cTaBkoii 1o aMmepHKaHCKUM

1

rocyaapCTBCHHBIM HCHHBIM GYMaFaM .

. B espo:

1 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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J71s1 3a10J1KEHHOCTH CO CPOKOM J10 TTOTalleHus, He MPEBBIIAOINUM | KaleHaapHbIi A€Hb
—craBka ESTR
(https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-
term_rate/html/index.en.html);

Jl1s1 3a10JDKEHHOCTH CO CPOKOM JIO TIOTAIIEHUs CBBINIE | KaJICHIapHOTO JHS, HO HE
MPCBLIIAOIIUM 90 KaJICHAApHBIX I[Hefl — UHTCPIIOJIAINA CTABKU MCKAY SHAYCHUCM CTaBKH
ESTR u cTaBKoii o 06mHranusaM eBpo3oHs! ¢ peiituarom AAA? Ha cpok 3 mMecsna.

CraBka, moyryJaroniascs MeTo0M JJMHEHHON HHTEPIOJISAIMKA CTAaBOK T10 OOJIUTAIHSIM
€BPO30HBI ¢ peUTHHTOM AAA.- /TSI 3aJJ0JKEHHOCTH CO CPOKOM JI0 TIOTAIIEHUS, TTPEBBIMIAOIIM
90 xaneHIapHbIX THEH.

® B IIpOYHX BaJIKOTaAX:

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

®opmy.a 1. DopmyJia JIMHEHHON HHTEPHOJIALIUA

RK pmin, €cnvi D, < Dpin

™1 x (RKy41— RKy_,),eciut Dpyyn < Dy < Diax

RKy  +———
V-V

RKpmax.-€cni Dy, = Doy

rjae:

Dm - cpok /10 morameHust ”HCTpYMEHTa m B To/1aX (OMpeaessieTcsi C TOYHOCTHIO 70 4 3HAKOB MOCIe
3arsATON);

Dmin, Dmax - MUHUMaITbHBIN (MaKCUMAaJIbHBIN ) CPOK, HA KOTOPBIN ONpeieNIeH YPOBEHb MPOLIEHTHBIX
CTaBOK OECKYIMOHHOW JOXOJHOCTH TMOAXOASIINX (PEIeBAHTHBIX) TOCYJAapCTBEHHBIX LIEHHBIX Oymar, B
rojiax (onpeaensercsi ¢ TOYHOCTHIO 0 4 3HAKOB MOCJIE 3aMATON);

V+1, V-1 — Haubosee 6mau3kuii K Dm cpok, Ha KOTOpBIN U3BECTHO 3HAYCHHE KPUBOM OECKYMOHHOM
JOXOJHOCTH, HE MpeBbIaromui (mpesbimatomuit) Dm, B ronax (onpeaensiercs ¢ TOYHOCTBIO 10 4 3HaKOB
MOCJIE 3amsITOM);

RK(T) — ypoBeHb POLIEHTHBIX CTABOK JUIS cpoka T, rjae T MokeT npuHuMarh 3Hadenus V-1, V+1,
Dmin, Dmax. toroBoe 3HaueHNnEe CTaBKH ONPEIEINSeTCs 10 2 3HAKOB TTOCIIE 3alsATOM B MPOLEHTaX | 10 4
3HAKOB B JIOJISIX.

CoR (Cost of Risk, crouMocTh pucka) — 107151 0’KHIAEMbIX KPSITUTHBIX YOBITKOB, OIpe/iensemMast

KaK OTHOILIEHUE CYMMBbI C(HOPMHPOBAHHOI'O Pe3epBa IMOJ KPEAUTHHIE YOBITKM K BaJlOBOW OalaHCOBOM

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

KpenuTHblii pedTMHI — MHEHHE HE3aBHCHMOIO PEUTHHTOBOIO AareHTCTBA O CIIOCOOHOCTH
pEeUTHHTyeMOro JHIla HCHOJHATh NpUHATBIE Ha ce0s (QuHaHCcOBbIe 00s3aTenbcTBa (0 €ro
KPEAUTOCMOCOOHOCTH, (PUHAHCOBOM HA/IeXKHOCTH, (UHAHCOBOM YCTOMUYMBOCTH), BBIPAXXEHHOE C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTETOPUU 110 OIIPEIEICHHON PEUTUHIOBOH ILIKAJIE.

B memsix mpuMeHeHHMs HACTOSIIEH METOAMKH [UIi MOHHMTOPWMHIA MPU3HAKOB OOECIICHEHUS H
coObITi  nedonTa MCHONB3YIOTCS HWH(OpMalus, MojaydyeHHas (omyOJWKOBaHHAs) OT CIEIYIOMIUX
PEUTHHIOBBIX areHTCTB:

o Moody's Investors Service

J Standard & Poor's

o Fitch Ratings

. Ananmutuueckoe Kpeautnoe PeiituaroBoe ArenrctBo (AKPA)
. Pelitunrosoe arentctBo RAEX («Qxcnept PA»)
. OOmiecTBO ¢  OrpaHMYEHHOW OTBETCTBeHHOCThIO «HammonanbHoe PeituHroBOe

ArentctBo» (OO0 «HPAY)

. OO0111eCcTBO C OrpaHMUYEHHON OTBETCTBEHHOCTHIO «Hanumonaneneie KpenutHeie Peiitunruy

(OO0 «HKP»)

B nensx npuMeHeHus HacTOALEH METOJUKU JUIsl OINpENEleHHs] YPOBHS PEUTHUHIA C LEJbI0
MOCNeAyIoIIEero onpeneneHus BenuunH PD, ucnonb3yercs nHGpopMaIus, morydyeHHas (0myOoJInKoBaHHAS)
OT CIEAYIOIIMNX PEUTUHTOBBIX ar€HTCTB:

o Moody's Investors Service

J Standard & Poor's

o Fitch Ratings

. Ananmutuueckoe KpenutHoe PelituaroBoe Arenrctso (AKPA)

. Petitunrosoe arentctBo RAEX («Qxcnept PA»)

CTyneHb KpeaMTHOro pelTuHra (rpeia) - MUHUMAQJIbHBIA IIAar AETATU3AIMU KPEAUTHOTO
peiiTuHra B 0yKBeHHO-CUMBOJIBbHBIX (Hanpumep, BBB-, BB+ u T.11.) nnn OyKBEeHHO-UMCIIOBBIX (HalIpUMep,

Baa3, Bal) o6o3HaueHusx

JedoJt - HacTyruieHHe COOBITHI, TpUpaBHUBAEMBIX K 1€(OJTY U YCTaHOBIIEHHBIX B pasnerne 3,

U OTCYTCTBHC YPCTyJIMPOBAHUA CHUTyalluM B CPOKH, ONPCACIKACMBIC OTACIIBHO IJid pa3sHOTro BHIA
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AKTUBOB/00s13aTEILCTB (MPU HAPYIICHUH O0053aTEIhCTB HAa MEHBIIWNA CPOK, HO OOJBIINH, YeM I

MPU3HAHUS ONEPATMOHHON 3370JDKEHHOCTBIO, COOBITHE CUYMTACTCS TEXHUYECKUM Ae(OIToM).

[TpenensHble CpOKU NpU3HAHUSA e oTa A Pa3InYHbIX BUJIOB 33J0JPKEHHOCTH YKa3aHbl B1I. 3.1.
OnepauuoHHasi 1eOUTOPCKAs 32/10JKEHHOCTb — JIEOUTOPCKAs 3a/10JKEHHOCTh, OTBEYalOIIast
KpUTEPUSIM, YCTaHOBJIEHHbIM B Hacrtosmux llpaBunax CYA nans npusHaHMs 3a0JKEHHOCTU

ONepalOHHOMN.

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

1.1. Jlns omepalMOHHOW 3aJ0JDKEHHOCTH BHUJOB, YKa3aHHBIX B HacTtosmux [IpaBumax,
JTUCKOHTHPOBAHHE HE MPOBOAMTCS, MPH COONIIOJICHUU TpeOOBaHMA sl MPU3HAHUS 3aJI0JDKEHHOCTH B
KauecTBE ONepaluOHHOM.

1.2. OneHka akTUBOB 0€3 TPHU3HAKOB OOCCIECHEHHS, CIPaBEJIUBas CTOUMOCTh KOTOPBIX
OMpeNeNsieTCss MO0 METOJAy TMPUBEICHHOW CTOMMOCTH OyIylIMX JIEHEXHBIX MOTOKOB

PacCUUTHIBAECTCS CIAEAYIOLUM 00pa3oM:

dopmyJa 2:

P,
PV =35 o
Z‘n—l (1+R(T(n)))T(n)/365

(1—LGD x PD(Tn))

2oe

PV — cnipaBeiyinBasi CTOMMOCTh aKTHBA;

N - KOJIMYEeCTBO JIEHEKHBIX MMOTOKOB JIO JIaThI MMOTAIIICHUS aKTHBA, HAYMHAS C JaThl OMPEICIICHHUS
CYA;

P, - cymMMa n-oro JCHEeKHOTO TOTOKA (TIPOIIEHTHI M OCHOBHAS CYMMa);

N - MOPSIKOBBIM HOMEP JICHE)KHOT'O TIOTOKA, HaunHas ¢ AatThl onpeneicHus CYA;

R(T(n)) — Ge3puckoBas craBka Ha cpoke T(n), ompenensiemMas B COOTBETCTBHH C TMOPSIAKOM,
YCTaHOBJICHHBIM B pa3jieiie « TepMHUHBI U ONIPEIEIICHUS,;

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

PD(Tn) (Probability of Default, BeposiTHOCTE nedoiTa) — BEpOSITHOCTD, C KOTOPOH KOHTPAreHT B
teueHue 1(N) aHEH MOXKET oka3zaThCsl B cocrossHuu jaedonrta. BepostHocTh nedonra PD(T(n))

OIpPEACIIACTCA C YIHETOM HOHO)I(@HPIﬁ, YCTAHOBJICHHBIX B pa3Jicjic 4,
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LGD (Loss Given Default, morepu nipu nedonte) — 1051 OT CyMMBI, TTOJIBEP>)KEHHON KPETUTHOMY
PHUCKY, KOTOpasi MOKET OBITh TIOTEPsIHA B ciTydae 1eoJiTa KOHTPAreHTa; OMPEICIIIeTCs B COOTBETCTBUU C
MOPSAKOM, YCTAaHOBJIGHHBIM B paszzene 5.

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

1.3.  [lyist OIEHKH CIIpaBeIIUBOM CTOMMOCTH IIPpaB TpeOOBaHMit 0 akTUBaM (JoroBopam) PoHa
K (PU3UYECKUM JIMLIAaM JI0 HACTYIUIEHUsS JedoiTa U ¢ y4eToM IMosiokeHuil B Paznerne 6, ucnosib3yeTcs
dopmyna 2, B kotopoii kaxkaoe npousseaenue PD(T(n))*LGD 3amensercs na CoR. COR omnpenensercs
B COOTBETCTBUHU C TMOPSAIKOM, YCTaHOBJICHHBIM B paszaene 6. [l OIEHKHM CTaHIApTHBIX aKTHUBOB

ucnoinbs3yercs 3Hauenne COR st cragum 1.

Pa3znen 2. Ouenka aktuBoB. Odecuenenue 6e3 aedoJra.

2.1. Tlpy BO3HMKHOBEHHH COOBITHSA, BEIYIIETO K OOECIICHEHHWIO, CIIPABEIUINBas CTOMMOCTD
JIOJITOBBIX HHCTPYMEHTOB (B cllydae OTCYTCTBHUSI PBIHOYHBIX LI€H, I1O3BOJISIOUIMX OIPEAEIUTh
CIpaBeJIMBYI0 CTOMMOCTb Ha naTy onpeaeneHus CHA B coorBerctBuu ¢ Ilpunoxenuem 2) , B ToM
YuCciIe JIEHEXKHBIX CpPEICTB Ha cyeTax, CIpaBe/UIMBas CTOMMOCTb JI€OMTOPCKOM 3a/10JKEHHOCTH,

OTIPE/ICIIICTCS. B COOTBETCTBUH C METOJIOM KOPPEKTUPOBKH CIIPABEIIUBOI CTOMMOCTH 110 popmyrie 2.

2.2. CoObITHs, Beaylue K 00eclieHeHUI0:

2.2.1. B oTHOLICHUH HOPUAMYECKHUX JIMIL

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

2.2.1.2. HeraTuBHOe 1efiCTBHE PEUTHHTOBBIX areHTCTB — B CIy4ae HAJIMUMS Y KOHTpareHrta
peUTHHIa pEUTUHIOBOI'O areHTCTBA, BXOASIIUX JIM00 B PEeCTp KPEIUTHBIX PEUTHHTOBBIX areHTCTB, IN00
peectp (DMIMATIOB U MPENCTABUTEIHCTB HHOCTPAHHBIX PEUTHHTOBBIX areHTCTB, MyOJIMKYeMbIX Ha CaiTe
banxka Poccuu:

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

HETaTUBHBIN IIPOTHO3.
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o OT3bIB peiiTHHIA (32 MCKIIIOYEHUEM CIIy4yaeB, KOT/1a KOHTPAreHTy NMPHCBOEHbI PEUTUHIU
HECKOJIbKUX PEHUTHHIOBBIX AareHTCTB M OT3bIB PEUTHUHIAa HE SBIAETCS CIEICTBUEM YXYALICHHS
KpPEIUTOCIIOCOOHOCTH KOHTpareHTa). Takoe pemeHre 0oQOpMIISETCS MOTHBHPOBAHHBIM CYXKIEHHUEM
YpaBisrouei KOMIIaHuU.

He yuutbiBaeTcst Kak npu3HaKk 0OeCLEHEHUs AJIs 33J0JDKEHHOCTH B pyOIIsIX CHM)KEHHE PEHTHHTra,
IIPUCBOEHHOTO 10 MEX/IyHapOAHOMH IIKaJie B UHOCTPAHHON BAJIIOTE, €CIIM JaHHOE CHU)KEHUE 00YCIIOBIEHO
YXYIIIEHUEM CTPaHOBOM OLIEHKM KOHTPAreHTa, a MOJI0KEHHE CAaMOT0 KOHTPAareHTa He N3MEHUIIOCH.

He yuntbiBaeTcst Kak Mpu3HaK 0OECICHEHUS CHIDKEHHE pPEeHTHHTa peHTUHIOBBIMH areHTCTBAMH B
Te4yeHue 3 MecsLEeB M0CiIe paHee MPOU3BEIEHHOIO IPYTUM PEHTUHIOBBIM areéHTCTBOM CHIDKEHUS U YK€
YUTEHHOI'O B Ka4eCTBE COOBITHS, BEIYLIEr0 K 00ECIIEHEHHIO (T.€. Y4eT OJTHOW U TOU ke CUTyallul BCEMU
PEUTHHTOBBIMU ar€HTCTBAMHU).

[Tpu ananuse yxe 00ECLIEHEHHOM 3a/10JP)KEHHOCTH YTPaBISIOLas KOMIIAHUS HE YUYUTBIBAET JJIs
JanbHeHIero o0ecleHeHUsT MOHWKEHUE PEUTHHIa areHTCTBOM, KOTOpOE B pEe3yJbTaTe MOHMKEHHS
IIPUCBOMJIO PEUTHHT BBILIE, YEM UCIIOJIb3YEMbIH, UM PaBHBIN eMy.

2.2.1.3. Pe3kuii pocT 10OXOAHOCTH JIOOOTO JIOJITOBOIO HMHCTPYMEHTa SMUTEHTa (3a
MOCJIeTHUE 5 TOProOBBIX JHEH MPU OTCYTCTBHM pocTa AoxoaHocTH OP3 M mpu OTCYTCTBHH pPOCTa
JIOXOJIHOCTH aHAJIOTMYHBIX OOJIMranuil SMUTEHTOB).

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

2.2.14. OT3bIB (aHHYIMPOBaHMUE) Y KOHTpareHTa JUIEH3UN Ha OCYIIECTBIIEHUE OCHOBHOTO
BUJIA NESATEIBHOCTH.

2.2.15. Hcue3HoBeHHE aKTMBHOTO pbIHKAa s (UHAHCOBOTO aKTUBAa B pe3yibTare
(MHAHCOBBIX 3aTPYAHEHUH SMUTEHTA.

2.2.1.6. Hanmure pi3HAaKOB HECOCTOATENBHOCTH (6aHKPOTCTBA) 3aEMIIHKA”.

2.2.1.7. J1s 3310 5KEHHOCTH 110 (PMHAHCOBBIM MHCTPYMEHTAM — CTaBIIUI OOLIEM3BECTHBIM
nedont mo o0sA3aTeNbCTBAM XOJJIMHTOBOW KOMIAHUHM WM Ae(PONT MO MyOJUYHOMY JOJTY KOMITAHHI
IPYIIBIY, K KOTOpOil TIPHHAIEKAT KOHTPAreHT, B CIIydae MPOAOKEHHs OOCTyKMBAHHS JONTa CAMUM

KOHTPAreHTOM I10CJIe COOBITHS AedoTa.

3 B ToM 4mcrie B cooTBeTCTBHH CO T. 3. D3 Ne127 «O HecocTOATENBHOCTH (GaHKPOTCTBE)», PACCMOTPEHHUE CYJIOM IO CYLIECTBY
3as1BJIEHUI 0 OAHKPOTCTBE M T.J. PaKT 110/1a4N 3asBJICHUS 0 OAHKPOTCTBE PacCMaTPUBAETCs KaK NMPU3HAK OaHKPOTCTBA.
* TloHsiTHE IPyNIBI CBA3AHHBIX JUI/KOMIIAHUN BBOIMTCS 10 aHAIIOTHH €O cT. 64 D3 Ne86 «O Llentpansrom 6anke Poccuiickoii
Oeneparym (barke Poccun)»
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2.2.1.8. st HeoOeceueHHOH 3aJ0PKEHHOCTH TI0 (PMHAHCOBBIM MHCTPYMEHTAM — PE3KUM
POCT TOXOTHOCTH IO ITYOJIUIHOMY JONTY KOMITAHUW TPYIIbI, K KOTOPOU MPUHAIJICKUT KOHTPAreHT (32
WCKITIOYEHUEM CITy4aeB, KOTJ]a KOHTPAreHT UMEET MyOJINYHbIE KOTHPOBKHU JOJTOBBIX 0053aTEIBCTB U 3TH
KOTHPOBKH HE TIOKa3bIBAIOT MPU3HAKOB OOCCIICHEHUS).

2.2.2. B oTHomeHUN (PpU3NIECKHX JTUIT

2.2.2.1. [TosiBnenue y Ynpasisomeil KOMIIaHUU HHPOPMALUU O CHUKEHUN BO3MOKHOCTH
(buU3MYIECKOTO JINIa 0OCITYKUBATh 00513aTEIBCTBA, B TOM YHUCIIE - TOTEPs pabOTHI, CHIKEHHE 3apab0THOM
IUTaThl WM HMHOTO PAcCIioJIaraéMoro J0X0Ja, MOTepsi TPYIOCIOCOOHOCTH, yTpara WM OOeCIiCHeHUE
COOCTBEHHOCTH, SIBIISIFOIICHCS OJJHMUM W3 UCTOYHUKOB J10X0J1a PU3MUECKOTO JIHIIA;

2.2.2.2. [losiBnenne y VYmpapusiomeld KOMIaHUM HHPOPMAIMK 00 HCIOTHUTEIHHOM
IIPOU3BOJICTBE B OTHOLIEHUH (PU3UYECKOrO JIULA B 00bEME, BIUSIOLIEM Ha CIOCOOHOCTh (hU3UYECKOTO
nuIa 06CITyKUBaTh CBOM 0043aTeNIbCTBA’,;

2.2.2.3. [TosiBnenue y Ynpanistoniei KoMnanuu nHGOpMaluy 0 BO30YKIEHUU YTOJIOBHOTO
Jielia B OTHOIICHUH (PU3MUYECKOTO JINIA 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 OIPEEICHO
Ynpasnsmomieil KoMnaHuen A1 npusHanus nedoinra (BKIOYas NOCIeAHUNA JeHb CPOKa, YCTAHOBICHHOTO
it iedoiita), Ho OOJIBIIH, YeM JUIS IPU3HAHUS JeOUTOPCKOH 3a0KEHHOCTH ONIEPaIliOHHOM.

Yrpapisrorniasi KOMIIAaHUS UMEET MPaBO HE CUUTATh 00ECIICHEHHON 3aJ0JKCHHOCTh (KpoMe
00513aTeNBCTB 10 OMepaIusiM Ha PhIHKE PENo U C MPOU3BOJHBIMU HHCTPYMEHTAMH ), IPOCPOUYCHHYIO Ha
OJIMH JICHb, B CIIy4ae HAIHUHUS JOKYMEHTOB (KOMUI JOKYMEHTOB), CBHIETEIHCTBYIOIIUX O
CBOCBPEMEHHOM HCITOJTHEHUN 0053aTeIbCTR.

Takoe penrenre opopMIISIeTCS MOTHBUPOBAHHBIM CYXKJICHUEM Y IPABJISIFOIICH KOMITAHUH C
MPUIIOKEHHUEM 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 MHOM CiTy4ae (B TOM YHCIIE PeCTPYKTYPH3AITUS 32/ I0JDKEHHOCTH
C YMEHBIIICHHEM CTaBKH, IPOJIOHTAINEH 3aI0JDKEHHOCTH HIIM OTCPOYKOM BCEX, WM YACTH IIaTexKel ).

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 YKa3aHHUEM JaTbl BO3HHKHOBCHHSA COOBITHS O6€CH€H€HI/I$I u

® Hanmpumep, UCTIONHUTENLHOE IPOU3BOJCTBO HA CyMMY GOJIEE YEM TOJIOBHHA MECSYHOTO J10X0/1a (GU3IIHIIA.
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COJZIEpKAHUU TAKOTO COOBITHSA C HOATBEPKAECHHUEM HH(POPMALMU M3 OTKPBITBIX WU COOCTBEHHBIX
HMCTOYHUKOB YIIPaBJIAIOLIEH KOMIIAHHUH.
2.3. B cnywae ecnu mpu MpOBENECHHH MOHUTOPHHIA CTAHOBHUTCS JOCTYIHOM MH(pOpManus o

IIpU3HAKax 06CCI_[CHCHI/I$I, CIipaB€ainBast CTOMMOCTDb 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 AaKTHBBI,
OTHOCSIIMECS K KOHTPAreHTY, TakKe CUATAOTCA 06ecIieHEeHHBIMU®,

2.4.2. IlopyuurenbcTBa M rapaHTUU KOHTPAreHTa ¢ NPU3HAKaMU O00ECLEHEHUs NPUHUMAIOTCS B

pacyeT ¢ y4eToM OOECIICHEHUS.

2.5. MOHUTOPHUHI NMPU3HAKOB 00ecCIeHeHusI

2.5.1. MoHuTOpHUHT 110 (PUHAHCOBON OTUETHOCTH - HE MO3XkKe 4eM uepe3 | Mecsiil mocie nosBIeHus
TaKOM OTYETHOCTH, HO HE pexe, 4yeMm | pa3 B moaroga st oryetHoctd no PCBY u 1 pa3 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 pazOUpaTENbCTBAM Ui OPUIMYECKUX JIHIL
MIPOBOAMTCS pa3 B Mecsll. B ciydae manoii 3HauMMOCTH akTuBa 1o oTHomeHuto k CYA (menee 0.1% ot

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

2.6. BbIxoa u3 coCTOSAHUA 00€CIICHEHUS.
3a10JDKEHHOCTh TIEPECTAET CYUTATHCS OOCCIICHEHHOM B CIICAYIONUX CITydasX:

2.6.1. us ropuanyecKux JIUIL

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

B TCUCHHC IBYX KBApPTaJIOB.

6 Kpome cinyuaes
®  HaJIWYMS PHIHOYHBIX KOTHPOBOK O TOPIyeMOH 330JDKEHHOCTH KOHTpareHTa/SMUTEHTA,;
e  HE3HAUYMTEJIbHOH No pasmepy (MeHee 1% ot obmieit 3anomkenHoct n MeHee 0,1% ot CHA ¢onna) 3a105KeHHOCTH,
ocrapyBaeMoOH KOHTPAreHTOM — 10 MOMEHTA MOJTyYeHHs UCTIOHUTENbHOIO JIUCTA;
e  OCHapUBaEeMOH 33J0JDKEHHOCTH IO MEHSIM U mTpadam — 0 MOMEHTA TOIyYeHUs HCIIOTHUTEIBHOTO JIHCTA.
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2.6.1.2. st obeclieHeHHs M3-3a TIOHKEHUSI pEUTHHTA - B CIIy4dae 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 PE3KOT0 POCTa JIOXOJHOCTH IO TOPTYEMBIM JIOJITOBBIM
MHCTPYMEHTAM 3MHTEHTA — B CJIy4ae BO3BPAIICHHUS CHPEIOB IO OOJUramusM 3MuTeHTa K G-KpHUBOH K
MPSKHUM YpPOBHSIM (MO0 YpOBHSM KOMIIAHWM, KOTOPBIE JO MOMEHTa OOCCIICHEHHS TOPTrOBaHNCH C
6IIM3KMM crpeioM K G-KkpuBoit').

2.6.1.4. s obecrieHeHUsT U3-3a MOTEPH JUIIEH3UH — B CIIy4ae BOCCTAHOBJICHUS JIMIICH3UU
JTU00 MOJTYYCHUS JTUIICH3UU Ha 3TOT YKE WUJIM HHBIC BUJIBI JCITCIIbHOCTH; BBIXO]T U3 COCTOSIHHSI OOCCIICHEHHS
BO3MOXXCH TOJIBKO B CTy4ae MOJTYYCHHSI HE MEHEe YeM JBYX KBapPTAIbHBIX OTYETOB WM FOJJOBOTO OTYETA
0 JIeATEIHLHOCTH KOHTPAreHTa B HOBOM Ka4eCTBE, TIPU 3TOM B JISATEIBHOCTH JOJDKHBI OTCYTCTBOBATH HHBIE
MPU3HAKKA 00ECIICHCHUSI.

2.6.1.5. Jns oGecrieHeHUsT M3-3a MCYC3HOBEHMsI AKTHMBHOTO PBHIHKA HW3-3a (PMHAHCOBBIX
mpo0JIeM KOHTpareHTa — B CJIy4ae BOCCTAHOBJIICHUS aKTUBHOTO PBIHKA M OTCYTCTBUS HHBIX NPU3HAKOB
00ecIeHEeHUS.

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

2.6.1.7. Jlyis Bcex ciydaeB - B CiIydae M3MEHEHHS COCTaBa aKIMOHEPOB, KOTJa HOBBIC
aKIMOHEPHI CYIIECTBEHHO YITYYIIAIOT OICHKY BO3MOXHOW TOJICPKKN KOHTpareHrta. J[aHHoe neicTBue
JOTKHO OBITH 000CHOBAHO MOTHBUPOBAHHBIM CYKICHUEM.

2.6.2. B orHOmeHNHu Gpu3snyecKux JIULI.

2.6.2.1. st obecuieHeHus: u3-3a HHGOPMAIIMU 00 yXYAIICHUM TUIATEKECIIOCOOHOCTH — B
cllydae ImoyrydeHusi HHQOpMAIH O BOCCTAHOBIICHUH IJIATEKECITIOCOOHOCTH M COXPAHEHUH ITOTO CTaTyca
B TeueHHe cpoKa He MeHee 6 mec.®

2.6.2.2. Jns obecueHeHus M3-3a MHPOpPMALUU 00 HMCIOJHUTEIBHOM IPOU3BOJICTBE — B
clTydae MOTaIICHHUs 33I0JDKEHHOCTH 0 UCTIOJTHUTEIIEHOMY TPOU3BOICTBY.

2.6.3. B OTHOLIEHUH OPUAUYECKUX U (PUZUUYECKUX JIUIL

2.6.3.1. Jnis obGecuieHeHust n3-3a HapyIIeHUs CPOKOB MCIIOTHEHUS 0053aTENIbCTB — B Cllydae

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

" Crpen Iy MPOCTOTHI MOJKET M3MEPATHCA KaK Pa3sHULA MEXKIY JOXOMHOCThIO oOnuranuu U G-KpHUBOH Ha CPOK, PaBHBIN
JFOPAIIAH OOJIUTAIIHH.
8 Hampumep, yBonbHEHHE 6€3 IIepexofia Ha HOBYIO pa0oTy SBJIAETCS NPM3HAKOM OOECLEHEHHMS, IPH YCTPONWCTBE Ha HOBYIO
paboTy 3a10JKEHHOCTh 3aeMIIUKa MIEPeCTaHeT CUUTAThCS 0OECIIEHEHHO uepe3 6 Mec.
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3aJI0JDKEHHOCTH 0€3 MPOCpOYeK, MPEBBIIIAIONIMX CPOK, MO3BOJSIOUINI OTHOCHTH 33J0DKEHHOCTh K
onepalnvoHHON. B ciiyyae Hanuuusi JOKYMEHTOB (KOMHUI JOKYMEHTOB) O CBOEBPEMEHHOM HCIIOJIHEHUH
00513aTENIbCTB M peaIbHOM HCIOJIHEHUU OO0S3aTEeNCTB B TEUCHHME 3 JTHEH Mociie HACTYIUICHHs CpPOKa
KOHTPAareHT/3aeMIIUK TaKXe MOXKET ObITh BBIBEJCH M3 COCTOSIHUS OOECICHEHHMsI, aHHOE JIeHCTBUE
JOJKHO OBITH 00OCHOBAHO MOTHBUPOBAHHBIM CYKJICHUEM.

2.6.3.2. Jns obecuieHeHUsT M3-3a2 PECTPYKTYPHU3aLUMU B MOJIb3Y KOHTpareHta — B Ciy4ae
MIOJTHOTO TOTAIIEHHUs] PECTPYKTYPUPOBAHHON 3a70JDKEHHOCTH (KpOME CIIydaeB, KOT/Ia OJIHOBPEMEHHO C
MOTalleHHeM BO3HUKAET HOBas 3a/I0JDKEHHOCTb) U OOCTYXHBaHHUS MpoYeil 3aJ0/KEHHOCTH 0e3
PECTPYKTYpHU3ALUNA M MPOCPOYEK, MPEBBIMAIOUIUX CPOK, MO3BOJSIOUIUN OTHOCUTH 33J0JKEHHOCTH K
ONEPALMOHHOM, B TEYEHHE CpPOKa HE MEHee 3 MeC. IOClie IMOTaIleHUs PEeCTPYKTYPHUPOBAHHOM
3aJJ0JDKEHHOCTH.

2.6.3.3. B cnywyae mnomydenus wuHbopManud O MPEKpalleHUU CyIeOHOTr0/yroJOoBHOTO
npeciieIoBaHus KOHTpareHTa MyTeM OMpaBaaTelIbHOr0 MPUroBopa Jubo npekpaiienus aena. [Ipu stom B
Cllyyae MHUPOBOTO COTJIAIIEHUS MEXKIy KOHTPareHTOM W HMCTIOM YIIPaBISIONIass KOMITaHUS 00s3aHa
MIPOBECTH OLIEHKY ()MHAHCOBOTO COCTOSHUS C YYETOM H3BECTHBIX WJIM MPEIIOIaraéMbIX YCIOBUH
MHPOBOT'O COTJIALICHUS.

2.6.3.4. Jns  00s13aTebCTB  KOHTPAreHTa, KOTOPbIC CTalld OOCCIICHEHHBIMH H3-32
HapyIIEHHs YCIOBUN OOCITYKMBAHHS 1O APYTHM 00S3aTEIbCTBAM KOHTpPAreHTa, — B Clydae MOTalieHus
PECTPYKTYPUPOBAaHHOW WM TPOCPOUYEHHOW 3aJ0JDKEHHOCTH U OOCIYy)KMBAaHUS BCEM Mpouei
3aJJOJDKEHHOCTH 03 HapylIeHHH YCIOBUM MM PEecTpYKTypU3allMii B TEUeHUE BCEro Mepuoja 10

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

2.7. Pacyer cnpaBelJMBOii CTOMMOCTH AKTHBAa C Y4eTOM NPH3HAKOB oleciueHeHUs (10
AedoJiTa KOHTPareHTa)

2.7.1. CropaBemiuBas CTOMMOCTb aKTHBa IpU BO3HMKHOBEHMM TIPU3HAKOB OOECIIEHEHUS
oTpeseNsieTcs 10 METOY MPUBEACHHON CTOMMOCTH OyIyIINX JE€HEKHBIX TIOTOKOB, YUUTHIBasi KPEAUTHbBIE
PHUCKHU Yepe3 KOPPEKTHUPOBKY ACHEKHBIX MOTOKOB (Dopmyra 2), 3a UCKIIIOUYEHUEM CIIydaeB, OMMMCAHHBIX
HI)KE B 3TOM IyHKTe. BepositHocte nedonta PD(T(n)) ompemensiercs ¢ y4eToM IOJIOXKEHUH,
YCTaHOBJIEHHBIX B pazjene 4.

2.7.2. ]1ns OIICHKH CIIpaBeITUBOI CTOMMOCTH TTpaB TpeOOBaHMIT 110 akTHBaM (JoroBopam) DoHa
K (U3MYECKUM JIUIaM JI0 HacTyIUIeHUs nedoiTa u ¢ yuyeToM mojoxkeHui B Paznene 6, ucnonb3yercs

dopmyna 2, B koTopoi kaxaoe npousseneHue PD(T(n))*LGD 3amensiercs na CoR. CoR omnpenensiercs
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B COOTBETCTBUHU C TOPSIIKOM, YCTAaHOBJIEHHOM B paznene 6. [[ns oneHKH KpeauTHO-00eCICHEHHBIX
aKTHBOB UcHoib3yeTcs 3Hadyenne COR ans cragum 2.

2.7.3. Jlns mpocpoyeHHO# yacTu 3agopkeHHocTH B @opmyne 2 B kauectse (TN) npunumaercs 1
JIeHb, €CJIM MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTaHOBJIEH HHON CPOK.

Hndopmayus o 6visgIeHHbIX NpU3HAKAx obecyeHeHuss U 6bixooe U3 COCMOAHUS 0DecyeHeHUs
npedocmasnsiemcs Ynpaesisioweu rkomnanueu 6 CneyuanuzuposanHvlii O0eno3umapuii He no30Hee
cnedyrowezo paboye2o OHs 3a OHeM B03HUKHOBEHUS NPUSHAKA 00ecyeHeHUs Ul NPEeKpaeHs NPUHAKOS8
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 JJI pa3/JIMIHbIX BUAOB 3a/10J2KCHHOCTH.

Jebutopckasi 3210/ 1:KeHHOCTH/0053aTe/IbCTBA Cpox
Ae0OUTOPOB/KOHTPATr¢eHTOB/SMUTEHTOB/3a¢MIIMKOB P
OOs3arenpcTBa MO OONUTALUSAM  POCCUHCKUX/WHOCTPAHHBIX .
9 7 pabouux / 10 pabounx aHein
SMHUTEHTOB
OO0s3arenbCcTBa MO BHIILJIATE JIOXOAAa 110 JIOJEBBIM aKTHBAM .
. 10 25 pabouux aHeH
POCCHUICKUX/MHOCTPAHHBIX YMUTEHTOB
Obs3arenbpcTBa HA MEKOAHKOBCKOM PHIHKE 5 paGouux nHein
WHas 3a10/5KEHHOCTh (DM3UYSCKHUX M FOPUINYSCKHX JIHII TIEPe .
D a1 b prA 11 nepen 90 kaneHIapHbIX AHEH

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

3.2.1. HapymeHne KOHTPareHTOM yCJIOBUH MOTAIIEHHs MIIM BBITUIATHI MIPOIICHTHBIX JOXO/I0B IO
aKTHBY, a TaKKe JI000Tr0 MHOro 0053aTeNbCcTBAa KOHTpAreHTa Ha CpoK, OOJbIINH, ueM yka3aHo B 11.3.1, B
cllyyae eciM JaHHas MHPOpMaIus NpsMO WM KOCBEHHO HabiojaeMa Y IpaBIisoniel KoMnaHuen.
Heucnonnennsie 00s3aTenbcTBA KOHTPAreHTOB, B TOM YHCII€ MO BBIILUIATE KYNOHOB U JUBUACHIOB B
MHOCTPAaHHOW BAJIIOTE, CUUTAIOTCA HaXOIAIUMHCA B Aedonre B ciyyae, €CiaM TaKOe HEUCIIOIHEHUE

BO3HUKIJIO B pEC3YyJIbTATEC JeficTBU (663HeﬁCTBHH) HHOCTPAHHBIX ACTIO3UTAPHO-KIIMPUHTOBLIX KOMITaHUH

9 I[aHHLIﬁ CPOK HUCTIOJIB3YCTCA TOJIBKO B CJIy4Yac HAJIUIUA COO6HICHPII>1 OT ODMUTCHTA, aIr¢HTa UJIW UHBIX YIIOJJHOMOYCHHBIX JINL]
O HAaMEpCHUU UCIIOJTHUTH 00s13aTeILCTBA B OIMKAMIIINE JAHH, T.€. O TCXHUICCKOM XapaKTepEC IMPOCPOUKHU. B ClIy4ae OTCYTCTBUS
TaKuX COO6III€HHI>1 mmbo B clly4dae OOBSIBICHUSA O I[C(bOJ'ITe ,He(i)OJ'IT CUUTACTCA HACTYNHMBIIUM CO JH:A, CICAYIOLICTO 3a
YCTaHOBJICHHBIM CPOKOM HCIIOJIHCHU A 00s13aTeLCTB.

10 JlaHHHﬁ CPOK HUCTIOJB3YCTCA TOJBKO IPXU HAJIUINN COO6H.I€HPII>1 O BBIIIATC AUBUACHAOB OMHUTCHTOM.
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(B T.4. MEXIyHApOIHBIX pacueTHO-KIMPHUHIOBBIX IeHTpoB «EBpoxmup bank», 1. bproccens, u
«Knuperpum bankuar», T. JltokcemMOypr), HHOCTpaHHBIX OAaHKOB WJIM WHBIX CAaHKIMOHHBIX JCHCTBHMA
MHOCTPAHHBIX TOCYAAPCTB U (WIN) PETYIUPYIOIUX OPraHoB. J[edoaT B OTHOIIEHUH CaMOro KOHTPareHTa,
B TOM YHCJIE€ IEPEKPECTHBIN 1eOIIT IO ero HHBIM 0053aTeILCTBAM, HE BOSHUKAET.

3.2.2. OdunuanbHoe OIMYOJIMKOBAaHUE B COOTBETCTBHH C (helepaIbHBIMH 3aKOHAMH M HHBIMH
HOPMAaTUBHBIMU IIpaBOBBIMM akTaMu Poccuiickon ®Penepanvu WM HHOCTPAHHBIX TOCYAAPCTB
nH(pOpPMAIUY O TPOCPOUKE MCTIOIHEHHSI SMUTEHTOM CBOUX 00SI3aTEIIbCTB;

3.2.3. OdunuanpHOE ONMyOJMKOBaHUE PEIICHUS O IPU3HAHWU KOHTpareHTa OaHKPOTOM.

3.2.4. OdunuansHoe ONMyOJUKOBaHUE PEIICHUS O Havajie MPUMEHEHUS K KOHTPAreHTy MPOIeayp
0aHKpPOTCTBA — CO JHS OMYOJUKOBaHMSA COOOIICHHS 10 JAThl, MPEIIIECTBYIOMEH 1aTe OmyOInKOBAHHS
COOOMICHHUS O IPEKPAIIEHUH Jiesla 0 OAHKPOTCTBE.

3.2.5. OdwunmanbHoe onyOaukoBaHue WHGOPMAIUU O JUKBUIAIMHM FOPUIUYECKOTO JIHIA, 3a
UCKITIOYEHHEM CTy4aeB MOTJIOMICHHUS U TPUCOSAUHEHUS.

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

3.2.7. OObHapykeHue KpeIuTOPOM HEBO3ZMOKHOCTH 3aEMIIIMKA UCIIOIHUTH 0053aTeIbCTBA B CUITY

KaKuX-1100 00CTOATENHCTB 0€3 MPUHSITHS CIICHUANBHBIX Mep (HallpuMep, peanu3alii 3aJ10ra)

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

3.3.1. HapymeHust KOHTpareHTOM yCJIOBHM MOTAIIEHUS WM BBIIUIATHI MIPOLEHTHBIX JOXOA0B IO
aKTHBY, cocTaBistonieMy akTuBbl [IM®, a Taxoke 1000ro HHOrO 0053aTeNIbCTBA JeOUTOpa Ha CpokK Ooiee
YyeM ykazaHo B 11.3.1., B cilyyae eciu JJaHHast “tHGOpMalus MpsiMO UM KOCBEHHO HaOrogaema.

3.3.2. O¢wunmansHOe OIMyOIMKOBAaHHUE PEIICHHSI O MPU3HAHUY JIUIA OAHKPOTOM.

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

3.3.4. Tlomyuyenue cBefieHUN 00 OCYKIEHUH (PU3UIECKOTO JIUIA TI0 YTOJIOBHBIM MPECTYIUICHHUSIM
(KpoMe citydaeB OCY)KICHHsS Ha YCIIOBHBIN CPOK).

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

3.3.6. Tlomyyenune MHPOPMALINU O HACTYIUICHUH CMEPTH (PU3NIECKOTO JIUTIA.

3.4. Jledouar no pa3iu4HbIM AaKTHBAM, OTHOCAIIUMCS K KOHTPAreHTy.

45



3.4.1. B cnyuae BOSHUKHOBEHHsI Ae(OJITa 10 OJHOMY aKTHBY OCTAJIbHBIE aKTHUBBI, OTHOCSIITUECS
K KOHTPAreHTy, TaK)Ke CYUTAIOTCS HAXOASIIUMUCS B 1epoITe, CaM KOHTPAreHT CYMTACTCS HAXOSIIUMCS
B aedoire.

3.4.2. He obOecnedyeHHBIC 3aJIOTOM HEJIBH)KUMOCTH, CTPAXOBKOW JHOO 3aJIOTOM JIMKBHIHBIX
[EHHBIX OyMar Mopy4YuTeIbCTBA U TAPAHTUU HAXOJSAIIECTOCs B AeosiTe KOHTpareHTa He MPUHUMAKOTCS B
pacuer.

3.4.3. B cinydae HacTyIUIeHHs COOBITHH, MPUPABHEHHBIX K Ae(ONTY, KOHTPAreHT CUUTACTCA
HaXOJSAIIMMCS B COCTOSIHUU J1e()OJITa, BCE aKTHUBBI, OTHOCSIIIAECS K HEMY, CYATAIOTCS HAXOMSIIMMHUCS B
cocTosiHUU J1ehonTa.

3.4.4. Vupapnsiomass ~ KOMIIAHWS ~ NPA  MOHUTOPUHTE  3aJ0JDKEHHOCTH  YYUTHIBAET
MPUHAJICKHOCTh KOHTpareHTa K Tpymme Kommnanwid. [Ipy BO3HMKHOBEHHMH COOBITHS J1edoita y

XOHHHHFOBOﬁ KOMITaHUH JINOO y KJ'IIO‘IGBLIX“'

KOMITAaHU K T'pYIIIIbI, K KOTOpOI‘/‘I MNPpUHALJICKHUT KOHTPArcHT,
U IOJYy4YCHUU I/IHq)OpMaI_II/II/I 00 »TOM praBJ’IHIOH_[eﬁ KOMHaHHeﬁ, KOHTPAIrCHT TaAKKC CUHUTACTCA
HaxoaaIIuMCsa B COCTOSAHUN z{e(bonTa (33, HCKIIIOYCHUCM CIIy4YacB, KOI'la KOHTPAr¢HT UMCCT Hy6JII/I‘-IHI)I€
KOTUPOBKH aKIII/If/'I, JOJITOBBIX 00513aTeNILCTB HIIH IMPOU3BOJHBIX MHCTPYMCHTOB M 3TU KOTUPOBKH HC

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

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

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

Jl1s Bcex KJ1accoB aKTUBOB, HAXOASIIUXCS B COCTOSSHUM J1e(oIITa, CripaBeiInBas CTOUMOCTh
aKTHBa OIpeesieTcs: B cooTBeTcTBUU ¢ Dopmyrioit 2, mpu atom PD(T(n)) mpuHuMaercs paBHbIMH 1.

3.5.1. 3amomkeHHOCTh (U3NYECKUX JIUI], OIICHWBAaeMas O HACTYILUICHUS COOBITHI nedonra
ucnons3zoBanuem Cost Of Risk, ¢ garel (Bkimtovast) HacTymuieHus: 1eoTa WIU MPUPABHEHHBIX K HEMY
COOBITHI olLleHHBaeTcs B 001eM nopsizike, ¢ ucnoiabzoBanueM PD u LGD. Ilpu stom, 3nauenue PD s
TaKOM 3aJ10J’KEHHOCTH PUHUMAETCS paBHbBIM 1.

3.5.2. B ciryuae ecnu KOHTpareHT HaXOJUTCS B Iporiecce OaHKPOTCTBA:

3.5.2.1. CrouMoOCTh TNpPUHUMAETCS PAaBHOM HYJIIO IO TpeOOBaHUSM Ha IOralieHue
OCHOBHOTO J10JITa (IIOJIHOE/4aCTUYHOE, CPOK KOTOPOTO HACTYIHII) U MPOLEHTOB, 32 UCKIIOYCHHUEM JI0JITa,
OLIEHUBAEMOT'0 OIICHIIUKOM U OOECIEYEeHHOT0 TOPrYeMBbIMH IIEHHBIMH Oymaramu, HeIBHXHMOCTbIO,

OIIIMIMOHHBIM COTJIaIICHHUEM, CTanOBKOﬁ o0 NOPYUUTCIIBCTBOM TPETHUX JIMI; OLICHKA MOOJIKHA

1 Cnmcok KIHOYEBBIX KOMIIAHHMI TPYIIBI, K KOTOPOM NMPMHAJIEKUT KOHTPATEHT, COCTABISETCS Y IPaBIAIONIEH KOMITAHUEH
CaMOCTOSTENBHO.
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IIPOBOJIUTHCS C YYETOM CPOKOB M BO3MOKHOCTH ITOJIyYEHHsI BBIIUIAT IPU pean3aluy 0O0ecledeHus: Ha
0CHOBE 00OCHOBAaHHOTO 3KCIIEPTHOTO (MOTUBUPOBAHHOTO) CYXKACHUS Y IPABIAIONICH KOMIAHUH.

3.5.2.2. CrouMoOCTh IPUHUMAETCS PABHOM HYJIO MO BCEM BBIIIYCKaM JOJTOBBIX LEHHBIX
Oymar SMHTEHTa, BCEM HMMEIOUIMMCA TPeOOBAHUSAM K 3MUTEHTY IO BCEM BBIIYCKaM IEHHbIX Oymar,
BKJIIOYass TpeOOBaHUS Ha BBIUIATY KYNOHHOIO J0XOAa 3a HpeAblAylllue KyNOHHbIE IEPUOJBI,
OOBSIBIIGHHBIX, HO HE TIOJYyYEeHHBIX JWBUICHIOB, BCEM IMPOYMM TpeOOBaHMAM KOHTpPAreHTry, 3a
UCKJIIOYEHUEM CIy4aeB, KOTJa y AaHHOTO TpeOoBaHMA (BBIyCKa IIEHHBIX Oymar) MMEIOTCS PHIHOYHBIC
KOTHPOBKHM JIMOO MMeeTcs OTYET OLEHINMKA JAaBHOCTbIO He Oojee 6 Mec. 10 MoMeHTa oneHku CYA,
CO3JIaHHBIH 110CJIe Havyalla MpoLeaypbl OaHKPOTCTBA.

[Ipy ucmonp30BaHMM OTYETA OLEHIIMKA TPU MOSBICHHH HOBOW HMH(DOpPMAIMM O CHIKCHHU
BO3MOYKHOCTH BOCTPEOOBaHMS 3aJOJDKEHHOCTH WM CHIDKEHHHM OLEHKH TOTCHIUAIBHBIX CYMM K
MOJIyYEHUIO YIIPABIAIONIAs KOMIIAHUS JIOJDKHA B CPOK He Oosiee 2 HeZeNb IMOJIyYUTh HOBBIH OTYET
OLIEHIIMKA JTUOO0 NPUHATH CTOUMOCTD 33JI0JPKEHHOCTH PaBHOM HYIIIO.

3.5.3. OO0s3aTenbCTBa KOHTPAreHTOB 110 IEHHBIM OyMaraMm B HHOCTPAaHHOH BaJIFOTE OLIEHUBAIOTCS
CIIeyIOIUM 00pa3oMm:

LGD 1o o6s13aTenbcTBaM MO LIEHHBIM OymMaraM KOHTPareHTOB ONpPEAENseTCs B COOTBETCTBUU C
TpeOOBAHUSAMHU TOANYHKTOB HIDKE, 3@ MCKIIOYEHHEM CIy4aeB HaJIM4YUsl KOTHUPOBKU JOJIFOBOTO
00s13aTeNbCTBA KOHTPAreHTa WM KOTHPOBOK HMHOTO MyONWYHOTO nojira (IEHHBIX Oymar) DaHHOTO
KOHTpareHTa C aHaJOTMYHBIMHM YCJIOBUSMHU IO MECTY XpaHEHMs LIEHHBIX OyMar M BO3MOKHOCTSIMH
roraiieHus 0053aTeNbCTB MO BHIIIATE KYITOHOB U AMBHJICH/IOB B PYOJISIX B COOTBETCTBUH C AEHCTBYIOLIUM
3akoHoJaTeabcTBOM PD — B 3TOoM ciyuae LGD moxker onpeaensaTbcs B COOTBETCTBUHU ¢ 11.3.5.2.2 wimn
m.5.13.1.

3.5.3.1. OO6s13aTenbeTBa 10 EHHBIM OyMaraM B MHOCTPAaHHOM BalOTe, B TOM YHUCIIE
[0 BBIIIATE€ KYNOHOB M JMBHJEHAOB, B OTHOIIEHUH IEHHBIX OyMar, XpaHeHHue
KOTOPBIX OCYILIECTBIISAETCS Ha cuere HOMMHAJIBHOTO JepKaHUs
CHenuaIn3upoBaHHOTO Jieno3utapus, oTkpeitoro B HKO AO HP/I, u mo xoTopbim
BBIIUIaTA HE MOKET OBITh MPOU3BECHA B PYOJISIX B COOTBETCTBUHU C JIEHCTBYIOIINM
3aKoHoAarensCcTBOM P®, ¢ 1gaTel mNpuU3HaHUA B  HMMYIIECTBE IAEBOIO
MHBECTULIMOHHOTO (POHAa MPU3HAIOTCS HAXOASIIMMHUCS B cocTosiHIM iedonTa, LGD
10 3TUM 00s13aTeIbCTBaM npuHUMaetcs paBHbIM 100%.

3.5.3.2. OO0s13aTeNbCcTBa, B TOM YHCJIE IO BHIIUIATE KYNOHOB W JWBHUICHJIIOB, B
OTHOLICHUM LEHHBIX OyMmar, XpaHeHHE KOTOPHIX OCYIIECTBIISETCS Ha CcyeTe

HOMHHAJIBHOT'O ACPKaHUS CIICHUATIU3UPOBAHHOTO ACTIO3UTAPUS, OTKPBITOTO B HKO
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AO HPJI, u BbIIUIaTa 1O KOTOPHIM MOXET OBITH MPOU3BEACHA B PYyOIsiX B
COOTBETCTBUU C JECUCTBYIOLIMM 3aKOHOAATENbCTBOM P®, ¢ naTel nmpu3HaHUsA B
MMYIIECTBE MAaeBOTr0 MHBECTUIIMOHHOTO (POHIA OLEHHUBAIOTCA B OOIIEM IOpSIKE,
yctanoBieHHOM [ICYHA TIM®, npu 3TOM ¢ AaThl HacTyIUICHHS aedoiiTa corjiacHoO
[ICYA ITN® LGD no stum obsa3atenscTBaM npuHuMaercs paBHbiM 100%. B ciiyqae
€CITU TPSIMO MJIM KOCBEHHO CTajia HabJI0jaeMa WK JJOCTyIHA HHPOPMAaLUs O TOM,
410 00s3aTenbpCcTBa OyyT MOTalIeHbl B ONPE/ICTICHHBIA CPOK, B TOM YHUCIIE B PYOIIsIX
B CyMMe, SKBUBaJCHTHON CTOMMOCTH 0053aTEJIbCTB B MHOCTPAHHOW BaJIOTE, CPOK
HacTyrjieHus: naedonra MoOXKeT ObITh W3MEHEH (YBEIMYeH WM YMEHbIIEH B
COOTBETCTBUH C TOJIyueHHOW HH(oOpMarmeil) Ha OCHOBAaHUU MOTHBHPOBAHHOTO
CyXKJIeHUs Y IpaBiIsSIONMIed KOMIIAHUH.

3.5.3.3. OO0s3aTenbeTBa, B TOM YMCIE MO BBHIILIATE KYNOHOB WM JAMBHJICHIOB, B
OTHOIICHUU LIEHHBIX OyMar, XpaHEHHE KOTOPBIX OCYIIECTBISETCS Ha CYeTe
HOMMHAJIBHOTO JIEpKaHUs CIIEHUAIU3UPOBAHHOTO JIETIO3UTAPUsL, OTKPBITOIO B MHBIX
nenosutapusix, kpome HKO AO HPJI, ouenuBatorcs B 00meM MOpsIKe,
ycraHoBieHHOM [ICHA IIM®. C parel, Korja npsMO WIM KOCBEHHO CTajia
HaOmolaeMa WM JOCTyNMHAa MHQPOpMAIMS O TOM, YTO 00s3aTeibCTBa HE OYyIyT
MOranlieHbl B pe3ysbTare COObITHM, yKa3aHHbIX B 1. 3.2.1, Takue oOs3arenbcTBa
MPU3HAIOTCA HaxoJAIMMHCS B cocTtossHuM Jgeponta u LGD mo »stum
oOs3aTenbcTBAM — NpuHUMaercs paBHbIM  100%  (pemeHue  odopmisercs
MOTHBHUPOBAaHHBIM CYKIEHUEM Y IPABIISIIOIIEH KOMIIAHUN).

3.6. Beixom wu3 cocrosinus jaedouara (mepexoq BO3MOKEH TOJbKO B COCTOSIHHE
o0ecuieHeHus1).

3a10;5KEHHOCTh MEPECTACT CUUTATHCS J€POATHOM B CIEIYIONINX CIIydasx:

3.6.1. B ciydae pectpykrypuszauuu aedoaTHON 3aJ0JKEHHOCTH KOHTpareHTa mepen (OoHI0M
ocJie COOBITHS NEPBOrO 0OCTYKUBAaHUS JA0JTa.

3.6.2. Ecmm 3am0mkeHHOCTh ObUTa MpHU3HAHA NeONTHONW HM3-3a AedosiTa KOMITAHUH TPYIIBI, K
KOTOPOH MNPUHAAJICKUT KOHTPAreHT — IOcie MyOJIWYHOro OOBSABICHUS O PECTPYKTYpH3alMU JHOO
MHPOBOM COIJIALIEHHUH.

3.6.3. B ciyuae BO30OHOBIICHUS OOCTYKHBAHUS J0JTA 110 TPaduKy.

3.6.4. B cimyuae momydeHuss WHGPOpPMANMK O TMPEKPAIICHUH YrOJOBHOTO IPECIIeIOBAHUS

KOHTparcHTa MIyTeM OIMIpPaBAaTCIIbHOTO IIPUTOBOpA 100 OpeKpameHusd Jejia, a TaKKE B ClIydac
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npekpamieHus jaeina o O0ankporcTe. [Ipm 3ToM VYmpamisromas KOMITaHUS 00si3aHA MPOBECTH OLEHKY
(MHAHCOBOT'O COCTOSIHUS C YUETOM M3BECTHBIX WM MPEATOJIATaeMbIX YCIOBUI MUPOBOTO COTJIAIICHUSI.

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

Hnghopmayus o visaenenHvlx cOOLIMUAX, NPUPABHUBAEMBIX K 0eOoImY U 0 8bIX00e KOHMpaceHma
u3z cocmosinus Oegponma, npedocmasiiemcs Ynpasnsoweu rxomnanueiu 6 CneyuanrusuposaHmvill
oenosumapuii e no3oHee ciedyioueco pabouezo OHs 3a 0amoll 803HUKHOBEHUS MAK020 coObImust (npu
VC08UU, YMO UHGOpMaAYUsi 0 B03HUKHOBEHUU MAKO20 COObIMUSL NPAMO UIU KOC8EHHO HAOI0Oaema

Ynpasnaoweti komnarnueti).

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

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

BEPOATHOCTH JiehoTa

4.1. BepositHocTh aedosra (PD) onpeaensiercs cjieay0mMuMHu MeTOAaMHU:

4.1.1. B cny4ae Hamu4us y pOCCUHCKOT0 KOHTpareHTa pedTHHIa OTHOTO U3 POCCUHCKUX PEUTHHIOBBIX
areHTCTB puMeHnsercs 3Hadenue PD ot arenrcTBa Moody’s Ha OCHOBaHHH ITyOJIMYHBIX JOCTYIHBIX
JIAHHBIX 110 BepoaTHOCTAM fedonra (PD) uepes comnocraBienne peiTHHIOB B COOTBETCTBUH C
ITpunoxenuem /1. Ilpu 3TOM B Ccilydae HaJIM4Ksl y KOHTPAreHTa HECKOJIbKUX PEUTHHIOB, IPUCBOECHHBIX
pa3HBIMU POCCUMCKMMU PEUTUHIOBBIMU ar€HTCTBAMH, BBIOMPAETCS HAMMEHBILIUI PEUTUHT U3
aKTYyaJIbHBIX 1 COOTHOCHUTCS C PEUTHHIOM areHTcTBa Moody’s.

3nauenue PD ompenensercss Ha OCHOBaHMM AaKTyalbHBIX IyOJIMYHBIX JOCTYNHBIX JaHHBIX 110

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

OoT4YeTa MO €XXETOJHOMY HWCCIENOBaHUIO KopropaTuBHBIX aedonTtoB (Annual default study) B Tabmume

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

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

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

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

OTOM B CJIy4acC HAJIN4YHA Y KOHTpAarcHTa HCCKOJIbKHUX peﬁTHHFOB, IPUCBOCHHBIX Pa3HbBIMH MECXKIAYHAPOAHBIMHA

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

areHTcTBa Moody’s.

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

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

B CJlelyIolIeM NopsiaKe:

4.1.3.1. Jlns KpynHbIX KOHTpareHToB (BbIpyuka 4 wipa. py0o. u Oonee B roxn) , He
otHocsmuxcs K MCh, npumMeHnsiercst cpeusis BeposiTHOCTD AedonTa 11t Speculative Grade ot areHTcTBa

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

default study) ¢ npuMeHeHrEeM COOTBETCTBUS YPOBHEH pEHTHHTOB, Ta0nHIa «Average cumulative issuer-

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

1 ron;

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

YCpEOHEHHBIN IMOKa3aTenb N1e(OoJITOB B 3aBHCHUMOCTH OT OTpaciu, mpuBeneHHbIH B [Ipunoxenun I'.

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

MCB' umn ecm ux BBIpYdKa COCTAaBISIET MeHee 4 MIIp. pyo. B TOJI.

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

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

MEXIYHApOJAHOIO PEUTHHIa), TaKOM KOHTpPAreHT OTHOCHUTCA K KaTerOpuu KPYIHBIX 3aE€MIIMKOB, HE

otHocsumxcsa kK MCB.

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

OCYHICCTBIIACTCA B CICAYIOIICM IMOPAIKE:

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

4.2.1.2. Jns  oOeclieHEeHHOW 3aJIOJDKEHHOCTH KPYITHBIX  KOHTPAreHTOB HUCIOJIB3YETCS
BEPOATHOCTH JAe(OITa A1 cCaMoi Xymieit peiitnnarosoii kareropuu (Ca-C).

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

4.2.1.4. ITpu onenke mist MCDB aiis KOTOpBIX HE OMHMCaH CHOCOO pacduera, BEpOSITHOCTh
nedonta 6epeTcst paBHOM cpellHel BeanurnHe Mexay | 1 BeposiTHOCTBIO edonTta sl He0OECIIEeHEHHOTO
aKTHBA/33/I0JDKEHHOCTH C OKPYTJICHHEM /10 4 3HAKOB IOCIIE 3aIISITOM.

13 BCPOATHOCTD ,HG(I)OJ'ITa PACCUUTBLIBACTCA

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

®opmy.a 3.

PD(t)mpocpou = PD +

Tr1 A= PD)

I'ne

t — cpok nmpocpouku,

PD(t)upocpos — BEpOATHOCTD aedosita sk MPOCPOUCHHON Ha t JTHEH 3aJ0/DKCHHOCTH ¢ MOMEHTa
MIPU3HAHKS TTPOCPOUCHHOM 3a/I0JDKEHHOCTU He oneparinoHHoi. [lomyueHHoe 3HaueHrne onpenensercs 10
4 3HAKOB MOCJIC 3aIATOMH.

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

PD - BepostHOCTh nedoaTa A HEMPOCPOUCHHOM 3a0/KEHHOCTH, KOTOpas HMCIOJIb30Bajlach s
aKTMBa HAa MOMEHT Iepe]l BO3HMKHOBEHHEM NPOCPOYKH. Ecim y akTMBa He OBLIO COOTBETCTBYIOIIECH
BEPOSATHOCTH JAe(ojiTa, TO OHA PACCUYMTHIBACTCS HAa JICHb TMEpe] HapyIICHHEM CpOKa HCIIOJHEHUS
00513aTENILCTB.

PD onpenensercs:

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

3aJ0JDKEHHOCTH - Kak rosioBast PD B cootrBeTcTBHU ¢ 11.4.1;

13 Uckmmodenue cocTaBiseT 3a10/DKEHHOCTD, 0OECIIEHEHHE 0 KOTOPOi PaCCUMTHIBAIIOCH PaHee ¢ MOMONIBIO JaHHbIX o COost
of Risk o moprdemnsm 6Gankos
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- B ClIyda€, €CJIM IO KOHTpPAr€HTy HUMMCIOTCA OOIOJHHUTCIBHBIC IIPHU3HAaKU 06eCHeHeHI/I5[ - KakK

rojioBas PD, nonosHUTENbHO CKOPPEKTUPOBAHHASI B COOTBETCTBUM C 11.4.2.1

4.3. B cnyuyae, ecau y KOHTpareHTa, o KOTOpOMY BBISIBJIEHbI IPU3HAKH 00ECLIEHEHUS, UMEeTCs
OJIHOBPEMEHHO HECKOJIBKO 33JJ0JbKeHHOCTeH, To PD kKoHTpareHTa npuHUMaeTcss paBHOM HanbosbIeMy
3HayeHnto u3 PD, paccumtanHbpix B cooTBercTBUH ¢ 1.4.2.1. - 4.2.2. [lpu 3TOM MmO KaXaoMy HU3
00€CLIEHEHHBIX MPOCPOUYEHHBIX 0053aTENbCTB, JAOCTATOYHO ONpeAeauTh PD (t)upocpor MO IEHEKHOMY
HOTOKY, OTHOCSIILIEMYCS] K JAHHOMY 00513aTeJIbCTBY, ¢ HAUOOJIBIINM CPOKOM NpocpodkH. llomydeHnHoe
TakuM 00pa3zom 3HaueHue PD koHTpareHTa npuMeHseTcs KO BceM 00s13aTe/IbCTBaM KOHTpareHTa, 1ocie
Yero 1o HEMPOCPOUYCHHBIM JICHE)KHBIM MOTOKAM JIOTIOJTHUTENIEHO KOPPEKTUPYETCS Ha CPOK JACHEKHOTO

IOTOKA B COOTBETCTBUM C 11.4.4.

4.4. KoppeKTHPOBKA BepPOSITHOCTH /1e()0/1Ta KOHTPAreHTA HA CPOK J€HEKHOIr0 MOTOKA
441 Jlnga xaxaoro JeHeXHOro mnoroka paccuutbiBaercs PD, ucxonss mz3 PD xontparenra
(ompenenieHHOro B COOTBETCTBUH C I11.4.1-4.3), CKOPpEKTUPOBAHHOTO HA CPOK JACHEKHOTO IMOTOKA.

o KoppektupoBka Ha CpOK JAEHEKHOTO MOTOKA HE OCYIIECTBIAETCS 0 MOMEHTa IEPBOTO
MOTalIeHMsI 110 33J]0JDKEHHOCTH (TIpU OTCYTCTBUM IIPOCPOUYKU HA CPOK, MPEBBIIAIOIINN ONepaliMOHHBIN)
B CJIy4ae, €CIIu CPOK JI0 JIaThl IEHEKHOTO MMOTOKA HE MPEBbINIAeT 1 rojia OT AaThl OLEHKU U BEPOSITHOCTh
nedonTa KOHTpAreHTa MpeBbIIIaeT BEPOATHOCTh JedoiTa A HAauXyAlero peltunrosoro rpeiiga (Ca-
C)14 no manuwsiM otueta (Annual default study) pefitunroBoro arentcrBa Moody’s (It FOpUIHYECKUX
mun, He spistonmmucst MCB) unu Hauxyzuein BeposiTHOCTH edoiiTa Uil TaKOoro aKTUBA U3 KaTeropuu
MCB;

. KoppekTnpoBka Ha CpoK JEHEKHOTO OTOKA HE OCYILECTBIISIETCS B ClIydae, €CJIM CPOK 10
JaThl JIEHEKHOTO MTOTOKA HE MPEBbIIIAeT 1 rofa oT JaThl OLEHKU M Y KOHTpareHTa Mo Jrod0oMy J0roBopy
HUMEIOTCS 33JJ0JKEHHOCTH, IPOCPOUYEHHBIE HA CPOK, MPEBBIIIAIONINN OTepAllMOHHBIH.

B cnyuae, ecniu koppekTrpoBka PD Ha cpok 1€HEXKHOIro OTOKA HE OCYILECTBISAETCS, BEPOSATHOCTD
nedonra ans genesxnoro nmotoka (PD(TN)) mpuHUMaeTCs paBHON BEpOSITHOCTH Aedoita KOHTpareHTa Ha
ropusonre 1 roxu.

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

dbopmyra pacuera BEpOSTHOCTH Ae(OITa IO MOIX0Y OICHKH HHTeHCHBHOCTH (Popmyia 4).

14 BEPOATHOCTDH ,ue(bonTa MOIKET NPEBLIIATL BEPOSATHOCTDH ae@onTa JUIA HaI/IXy,HIHeﬁ KaTeropuun Ka4eCTBa, B CJ1y4ac BbISIBJICHUSL
IIPU3HAKOB O6GCHCHCHI/I$[ B OTHOIICHUHN KOHTpArcHra.
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(I)opMy.Ha 4. Pacuer BEPOATHOCTH [[e(l)OJ'ITa Mo ME€TOAY ON€EHKH UHTCHCUBHOCTH.

I
PD(TTL) =1—e 365’[‘ﬂe}\‘=—1n(1_PD)15

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

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

4.5. CooTBeTcTBHE HIKAJ PETHHIOBBIX AaT€HTCTB.

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

4.5.2. CoOTBETCTBHE PEHTHHIOB NEPECMATPUBACTCS B 3aBUCUMOCTH OT M3MEHEHHS PEHTHHTA
Poccuiickoit ®enepanuyu, MPUCBOCHHOTO POCCUICKUM PEUTHHIOBBIM areHTCTBOM I10 HAIMOHAJIBbHOM
PEUTHHIOBOM HIKaJIe.

4.5.3. CooTBeTCTBHE PEHTHHIOB NEPECMATPHBAETCS B CIy4ae M3MEHEHHUS PEHTHHTOBBIX KA

peﬁTHHFOBBIX Ar¢HTCTB.

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

4.6.1. Nns onpeneneHust KPEIUTHOTO PEUTHHTA HCIIONB3YIOTCS TaHHBIE PEHTHHTOBBIX ar€HTCTB B
COOTBETCTBUHM C MOPSAJIKOM, YCTAHOBJIIEHHbIM B pazfene «OO0mue mnonoxeHus». [Ipu orcyrcTBUM
KPEIUTHBIX PEUTHHIOB MEXIYHAPOAHBIX PEUTUHIOBBIX ar€HTCTB UCIIOIb3YIOTCA KPEAUTHBIE PEUTUHTU
POCCUMCKMX DPEUTHHIOBBIX areHTCTB. IIpu OLIEHKE MHOCTPAaHHBIX JMUTEHTOB YUYUTBHIBAIOTCS TE K€
PEUTHUHTH.

4.6.2. B mensx HaCTOAIIETO pa3ziesia UCTIONb3yeTCs KPEIUTHBIN PEHTHHT 1O IIKAJIe PEHTHHTOBOTO
areHTCTBa, COOTBETCTBYIOIIEH BAIFOTE OCHOBHOTI'O JI0JITa.

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

4.8. Jlnsg 3al0JDKEHHOCTH, OOECHEeUeHHOM MOpPYyYUTEIbCTBOM, TapaHTHEH, ONLMOHHBIM
corjameHuemM ucnoisp3yercs PD mopyuurens, rapanta, KOHTpareHTa Mo ONIIMOHHOMY COIVIAIIEHHUIO Ha

o0ecreueHHyI0 4acTh 3a/I0JDKEHHOCTH, ecii PD KoHTpareHTa - 6obIie.

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

(axTHUBY).

Pa3nen 5. Pacuer LGD

5.1. LGD mnpu ucnoyib30BaHUU PEUTHHTOB MEXIYHAPOJIHBIX PEHTHHTOBBIX areHTCTB (B TOM
qHcye PH Nepexoe K peUTHHraM yepe3 KOTUPOBKH OOIHranuii) u ucnonb3oBanun Moody’s speculative
grade'® Gepercst n3 oTUETa MO EXKETOHOMY HMCCIIEIOBAHMIO KOPIIOPATHBHBIX AedonToB (Annual default
study), Tabauia Average senior unsecured bond recovery rates by year prior to default» ¢ 1983 roma na
ropu3oHTe | roJl B COOTBETCTBUU C NMPUHAAICKHOCTHIO PEHTHHIAa KOHTpareHta / SMUTEHTa K TpyIIe
PENTHHIOB, 1151 KOTOPBIX onpenensercs Recovery rate;

YKka3aHHBIN MYHKT PUMEHSIETCS TOJIBKO B ClTydae HeBO3MOxHOCTH onpeaenenus LGD B

COOTBETCTBUH C 1. 5.13.

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

5.3.  LGD B nporeHTHOM OTHOIIEHHH C Y4ETOM OOECIICUCHHUs ONPENeNsIeTCss Kak OTHOIICHHE
MakcuMmyma Mexay 0 1 pa3HOCThIO CyMMBI 33JJ0JDKEHHOCTH U JIMKBUIALIMOHHONW CTOUMOCTH O0€eCTIeUeHust
K CyMMe€ 33/I0JKEHHOCTH.

54  Jlna 3a0/KEHHOCTH, OOECIEYEHHOM IOpY4YUTEIbCTBOM, TapaHTHEW, OINLMOHHBIM
cornamnieHueM ucnoib3yercss LGD mopyduunTens, rapanTa, KOHTpareHTa 1o OMIMOHHOMY COTJIAIIEHUIO
Ha 00eCTeUeHHYI0 YacTh 3aJ0JKeHHOCTH, ecii PD koHTparenTa Bhiiie (CM. MyHKT 4.8).

5.5. Jlng 3a10JKEHHOCTH, OOECIEUYEeHHOI JOTOBOPOM CTpPaXxOBaHHWSA, B CIIydae €CIU TaKOu
JIOTOBOP 3aKJIFOUCH CO CTPAXOBOM KOMITaHKEH, UMEIoIIei ypoBeHb peiitunra He Hike FTUAAA (AAA(RU),
AAA.ru, AAA|ru|) mo HanmoHanpHOM mikane ans Poccuiickoil @epepanuu WM BXOIAIIEH B CIIMCOK
OJIOOpPEHHBIX JJIsi CTPAXOBAaHMSI HEJIBIKUMOCTU JIOOBIM M3 OaHKOB, yKazaHHbIX B [Ipunoxenun b,
obOecrieueHre MPUHUMAETCS Ha BCIO CyMMY CTPaxOBKH 0e3 IUCKOHTHpoBaHuUs (dopmymna 5 He
MIPUMEHSIETCS).

56. B wuHOM cny4ae, HWCHOJB3yeTCS AMCKOHTHPOBaHHAs cymMMma cTpaxoBkd. [lopsmok

onpeznenenus quckonta (discount) u cpoka (Tex) yka3zaH B onucanuu GopmyIisr 5.

18 Ecoin B myGiMKyeMbIX MaTepuaiax PeMTHHIOBBIX areHTCTB MCTIONb3YeTCs mokasatenb Recovery Rate (RR), o [Totepu npu
nedonte (LGD) onpenensitores ciueayomum o0pa3om:

LGD=1-RR,

rae:

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

CIpaBeTHBasi CTOMMOCTh 00eCIeYeHH sl / CTPaxOBKHU 1o hopmyie:

®opmyJa 5.

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

PV =Y * (1 — discount) , rae

PV — nuckoHTHpOBaHHAs CrpaBeJIiBasi CTOMMOCTE OOECTIeUeHus / CTPaXOBKH;

P - CnpaBennuBasi CTOUMOCTb 0OeCTIeYeH s, OIIPEICICHHAs B COOTBETCTBUU C HACTOSIIIIUMU
[IpaBunamu onpenenenuss CHA / cymma MOKpBITUS 33JOJIKEHHOCTH 110 JJOTOBOPY CTPaxOBaHMUS,

Tex — KonmuyecTBO AHEH OT naThl onpeaeneHuss CYA 1o naThl 05)KUAAEMOr0 MOCTYIICHUS
o0ecrieueHus B CIydae HapyIIeHHUs 00513aTeIbCTB KOHTPAreHTOM, COTJIACHO YCIOBHSIM JIOTOBOPA WM Ha
OCHOBAaHMHM MOTHMBHPOBAHHOTO CYXIEHHUS YIPABIISIONIEH KOMIIAHUH, €CIIU CPOK HEBO3MOKHO
YCTaHOBUTH OJIHO3HAYHO, UCXO/S U3 YCIIOBUM IOTOBOPA, B TOM YHUCIIE:

e CpoK MONy4YEeHUs! JICHEKHBIX CPEACTB OT pealu3alMM MpeAMeTa 3ajlora ONpeessieTcs
HCXO0/Isl U3 YCIOBUHM JOTOBOPA 3aJI0ra U CYITHOCTH IPEIMETA 3aJI0Ta.

e Jlns 3a70/KEHHOCTH, OOECIEYCHHOM JOTOBOPOM CTpPAaxOBaHUs, [e€X Ompeaemnsercs ¢
yY4E€TOM CpPOKOB BBIIUIATHI IO JIOTOBOPY CTPAaXxOBaHWUS MPU HACTYIUICHHH JAedonTra KOHTpareHTa
(mpU3HAHUM KOHTpPAreHTa HEIJIATE)KECIOCOOHBIM) HWJIM HAa OCHOBAaHHMM MOTHBHUPOBAHHOTO CYXKICHUS
YIPABISIOMIEH KOMIIAHUH, €CJIA CPOK BO3MEIICHHS HEBO3MOXXHO YCTAaHOBUTH OJTHO3HAYHO, MCXOMS U3
YCIIOBHI 10rOBOpa.

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

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

Discount — TUCKOHT, OnpeIeIAeMbIH B CCIYIOIIEM ITOPSIIKE:

B oTHomeHn" 3a10J5KEHHOCTH, 00ECIIEYEHHON TOPTYEMBIMU IIEHHBIMU OyMaraMu:

° JUTS IEHHBIX OyMar, UCIoNIb3yeMBbIX st obecnieuenus no caeinkam PEIIO ma MockoBckoit
OMpIKe — COOTBETCTBYIONIUIA TUCKOHT s cienok PEIOY;

. JUISL aKIIU MHOCTPAHHBIX 3MHUTEHTOB, TOPTYEMbIX Ha OPraHW30BaHHBIX PBIHKAX CTpPaH

OOCP:

17 Ilns axknumii -puck-mapaMeTp It 3-TO iManasoHa Jjisi phIHOYHOTO PUCKa (CTABKA PUCKA MAJIEHHUs 1IEHBI), PACCUMTHIBAEMBIN
AO «HKI» mnst coorBeTcTByIomei Oymaru; Juist 00Iuranuii — puck-napaMeTp Juis 2-To JHana3oHa Jjsi PIHOYHOTO pHCKa
(cTaBka pucka nmajieHus 1meHsl), paccuntbiBaeMblii AO « HKI».

55



) BXOJAIINUX B MHJEKCHI akiui ctpan ODCP — kak cpennuit 1uckoHT juis cnenok PEITO na
MocKOBCKOM OUprKe U3 TPEX aKIMi ¢ CaMbIM OJIM3KHM I10 00BEMY CPETHEMECTYHBIM 3a TTOCIICTHUE 6 Mec.
000poTOM;

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

. Ui OOJIUTalMi C PEUTHHTaMU POCCUHCKUX PEUTHUHIOBBIX areHTcTB Moody’s , S&P nm
Fitch — kax cpennuit quckonT mis caenok PETIO Ha MockoBckoii Oupike U3 CIHMCKa TpeX OOJIHMraliuid,
o0Jafaomux TaKuM Ke PeUTHHrOM (MO0 MEHBIIMM, MPH OTCYTCTBUM PABHBIX) U caMoOil OIHM3KOMN
JIOpAIUCH.

. JI1st mpoYmXx akIuil — Kak MakCUMalbHbIN TUCKOHT Juist caenok PEITO na MockoBckoit
ouprxe ¢ akuusaMu u3 uHAIekca MMBB ¢ ydeToM JTHKBUIHOCTH 00ECTICYCHHUS.

. Juia  mpouux obOinuranuii (HE UMEIOUMX pPEeUTHHra POCCUHCKUX PEUTHHIOBBIX
arearctBMoody’s, S&P, Fitch unu ap.) - myreM conoctaBieHUs JOXOTHOCTH K ITOTAIICHUIO OIICHUBACMOM
o0Mranuu ¢ JOXOAHOCTBIO WHAEKCOB KOPIIOPATUBHBIX OOJHUTraIiid, yka3aHHbIX B 1. 2 [lpunoxenus B.
Wnpekc obnurauuit ¢ Hanbosee OIM3KOM JOXOAHOCTBIO K JIOXOJHOCTH paccMaTpUBAaeMOM OOJIUranuu
UCHOJNb3YyeTCsl A ONpeAeTeHUs YPOBHS pPEWTHHIa JaHHOM oOjuraluu B COOTBETCTBUM C M. 3
[Tpunoxenus B. B ciyyae Hainuus HECKOJIBKUX YPOBHEH PEHTHHIOB Il OAHOTO MHJEKCa OOJIUIralui,
HCIOJIb3YeTCsl HaMMEHbIIMH. [l OINpeneneHHOro yKa3aHHBIM BbILIE CIIOCOOOM YPOBHSI pEeNTHHIra
UCIOJIb3YEeTCsl MaKCUMaJbHBIM TUCKOHT ais chenok PEIIO Ha MockoBckoi Oupike M3 CHHCKa Tpex
obnuranuii, o0MaJaroIUX TaKUM K€ PEUTHHIOM (JMO0 MEHBIIMM, MPH OTCYTCTBMM PaBHBIX) M CaMOM
6mu3koil mropanueil. ITopsaok MCHoab30BaHUS PEHTUHIOB pPa3HBIX areHTCTB, KOHKPETHBIE OOJUTalluH B
CHHUCKe YTpaBisioulass KOMIIAHUS OINpEeNsieT CaMOCTOATEIbHO W NepedyeHb Oymar HampabisieT B

CHELMAaIN3UPOBAHHBIN JICTTO3UTAPUN.

B oTHoOmeHNHM 3aM0KEHHOCTH, O00ECIeueHHON JOTOBOPOM CTPaxOBaHUs (32 HCKIIOYEHHUEM
citydasi, yKa3aHHOro B 11. 5.5.):

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

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

Pasnene 4.

o Ecnu ctpaxoBoif KOMIaHUHM HE MPUCBOEH PEUTHHI M cTpaxoBask KOMIIAHMS SBIISETCS HE
0IOOpEHHON MJi CTPaxOBaHUS HEIABMKMMOCTH HHM OJHUM OaHKOB U3 MPWIOXKEHUA b, HHUCKOHT
paccuutbiBaeTcs Kak npousBenenue PD mia peittunra Caa u LGD. Ilpu stom pasmep LGD npusnaercs
paBapiM  100%. Ot6op PD pmns peiitmara Caa oCymIECTBISCTCS B COOTBETCTBUU C IOPSAKOM,
yCTaHOBJIEHHBIM B Paznene 4.

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

5.8.1. Ecnm mnopy4uTens/TapaHT/CTPAaXOBIIMK HAXOMUTCSA B COCTOSIHUM OOECHEHEHHS I10
CPaBHEHHIO C MOMEHTOM BO3HHMKHOBEHHS 33/I0JDKEHHOCTH, €r0 0053aTeNIbCTBA MPUHIUMAIOTCSL B PacyeT ¢
y4eTOM 00€ClICHEHU.

5.8.2. HeoOecnieueHHble 00s13aTeNbCTBA MOPYUYUTENS/TapaHTa/CTPAXOBIIMKA, HAXOMAIIETOCS B
cocTosiHUM 1ehonTa, He MPUHUMAIOTCS AJISl pacyeTa.

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

5.9.  Obecrieuenue, HaxosIIeecs B 3aJI0Te U MPUHAAJIEKAIEE KOHTPAreHTY, HaXOAIIEeMycCsl B
coctostHUM AedonTa (B TOM YHCIE B Mpolecce OaHKPOTCTBA), MOKET MPUHUMATHCS TOJIBKO MO OTYETY
OLIEHIIIMKA, C YYETOM BO3MOXXHOCTH U CPOKOB TTOJTYYEHHUS 3aJ10Ta.

5.10. J[ns xwioi Heasrmxkumoct LGD Moxker nmpuHUMAThCS B pazMepe He MeHee 4eM 15% ot
TeKyIlell CTOMMOCTH 00eCTIeYeHHUI.

5.11. Jlns HeXMIIOi M KOMMEPUECKOi KUIOH S HEeABIKIMOCTH — COTTIACHO OIIEHKE OICHIINKA,
CHICJIAaHHOW C YYETOM CpPOKa M TOPSIJIKA IMOyYSHHsI B PE3yJIbTaTe B3BICKAHHS M TIPOJIAYKH 00eCIIeueHUs B
cirydae 1edoiTa, C y9eTOM MPUBEICHHS MO0 CPOKAM ITOTyUEHHsSI K MOMEHTY JedoITa.

5.12. B cnayyae JeOUTOpPCKOM  3aJ0DKEHHOCTM MO  apeHje IMpd  HUCIOJIIb30BaHUU
00eCneunTeIbHOT0 MU TapaHTHMHOTO JEMO3WTa JAHHBIA JEMO3UT MOXET YYHUTHIBAThCSA Kak
JTMKBUAAMOHHAS CTOMMOCTh 0OecTieueHust 0e3 TMCKOHTHPOBAHHUSI.

5.13. Ompenenenne LGD npu Hamn4Iuu KOTUPOBOK IO ITyOJUIHOMY JIOJTY KOHTpAareHTa JM00

KOMITAaHUH 13 TPpYIIIBI KOHTPAreHTa:

8 Hanpumep, TOCTHHUIIBI, XOCTENbI U T.11.
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5.13.1. B cnyuae nedonta mo myOIMYHOMY JOATY KOHTpareHTa Ju0O KOMITAHWHM W3 TPYIIIIBI
KOHTpareHTa (ecnu 1eonT UIsi KOHTpareHTa BO3HUK U3-3a 1e(oIiTa 3TOi KOMIIAHUH €T0 TPYIIIBL, a cama
3aJI0JDKEHHOCTh 00CTYKMBAaeTCsl 0€3 HapyIIeHHU yCIoBUi joroBopa) ais oueHku LGD ucnone3yrores
(IpM HAJTMYKHK) KOTUPOBKHU MyOmyHoro gonra. OTHomieHue moyiHoi nensl (tiena 3akpeitus (legal close)
+ HK]I) k HoMrHaITy MOKeT ObITh MCIIOJIB30BaHO Kak olieHka Recovery Rate.

5.13.2. B ciyuae HaIM4KS KOTUPOBOK IYOJIUYHOTO JI0JITa KOHTPAreHTa, HaXoAs1Ierocs B gedoire,
OTHOIIICHHE MMOJIHOM 1ieHbI (11eHa 3akpeitus (legal close) + HKJI) k HoMuHary 10JroBOro o0si3aTeascTBa
MOXET cuuTaTbcsi oneHkor Recovery Rate mns kontparenta, LGD B 3TOoM ciyuae Oynmer paBeH 1 —
Recovery Rate. /lanHblii moaxoa HEIPUMEHUM JJIs CIy4aeB OLICHKU CyOOpIUHHUPOBAHHOTO M BEYHOIO
JI0JITa, €CJIX TOJIBKO HE MMEETCS KOTUPOBOK CaMOT'0 OLIEHUBAEMOTO 00s13aTEIhCTBA.

Honst menei m. 5.13. ucnonws3yercs neHa 3akpbitust + HK/I, mo naHHBIM CeayomuX HCTOYHUKOB:

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

Jl1is uHBIX o0NHranuii — crpaBeInBas [ieHa, onpeAesieHHas B COOTBETCTBUH C HACTOALIUMU
IIpaBuinamu
ompenenenuss CHA, yBenudeHHas Ha pa3Mep HaKOIUIEHHOTO KYITOHHOTO JIOXO/1A.

Jlst meneid HacTosero paszena, 3Hauenne Recovery Rate okpyrisiercs 10 2 3HaKa mociie 3ansTo B
MIPOLIEHTHOM BBIPKECHUH.

Hugopmayus o yenuvix Oymacax, UCnoIb3yemvlx 6 pamMKax Hacmoawezo pazoeid,

npedocmaensemcs Ynpaensaoweu Komnamueu 6 CHReyualusupo8aHHvlil O0eno3umapuii He no3oHee
pabouezo OHa, cledyowe2o 3a 0amot, NO COCMOSHUIO HA KOMOPYIO Onpeoensemcs Cnpaseoniusas

CnIouUMOCntb akmuea 6 coomeemcmaeuu ¢ HClCI’I’lO)lW@Z:Z MemoouKou.

Pa3nen 6. Pacuer COR.

6. [Ipu ncrionb3oBaHuM IS pacyeTa CIpaBeIMBOM CTOMMOCTH € y4€TOM KPEIUTHOTO PUCKa
JaHHBIX 0AHKOB WJIM WHBIX OPTaHU3AIMNA YTIPABISAIOIAs KOMIAHUS YIUTHIBAET CIIEAYIONINE TTOTOKEHUS :

6.1. TIlox HeobOecreyeHHOH 3a0KEHHOCTBIO B IENsIX HacTosmiero [IpunoskeHrs mTOHUMaeTCs
3a70JDKEHHOCTh 33 HCKIIFOYEHHEM 3aJ0JDKEHHOCTH, OOECIIEUEeHHOH 3ajJ0TOM KUJIOH HEIBHKHMMOCTH
(umotexka).

6.2. Ilpu wucnonb30BaHMU MJaHHBIX 00 OOECIEHEHHOW 3a0JDKEHHOCTH Y TIPaBISIONIAs

KOMITaHUA YYHUTBIBACT XapPaKTCP O6CCI_ICHCHI/I$I HMeEIoIIeHcs 3a0JDKCHHOCTH, B TOM YHCIC CpPOK
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MPOCPOYKH.

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

Jns neneii pacuera Cost of Risk B oTHOIIEHHM HEOOECTICUEHHBIX IIPaB TPEOOBAHMS K (PH3HUECKUM
JUIIAM WCIIOJIB3YETCS OTHOIIEHHE pe3epBa Moja oOecieHeHue mopTdeneld kpeautoB «KpeauTs
HAIMYHBIMH JICHEKHBIMU cpeacTBaMu» U «lloTpeOutenbckue u nmpoune ccyapl GU3MUECKUM JIUIaM» K
BaJIOBOM OaJlaHCOBOI CTOMMOCTHM TaKHWX KPEIUTOB, MO JaHHBIM oTyeTHOCTH Oanka [TAO «COepbank

Poccum» 3a 2022 rox

Heobecneuennas 3a00151ceHHOCMb pu3uuecKux auy

Cranus KpenuTHOro moptderns 1 2
BanoBas cTouMocTh KpeAUTOB, MIIH. PYO. 3208 176
Peseps nmox obecrieHeHNE KPeTUTOB, MIIH. PYO. 88 38
CoR 2,89% 21,63%

Juns neneit pacyera Cost of Risk B oTHomeHnn npas TpeGoBaHUs K PU3HYSCKUM JTUIIAM,
obecrieueHHbIX He MeHee 4eM Ha 80% OT HOMHUHAJIBHOW CTOMMOCTH 33/10JDKEHHOCTH, 3aJI0IOM JKUIION
HEJIBUYKUMOCTH, UCTIONIB3YETCsI OTHOLICHHE Pe3epBa Mo 1 06eClieHeH e MOPTQENs HITOTEYHBIX KPEUTOB,

K BaJIOBOW 0aJlaHCOBOW CTOMMOCTH TaKMX KPEAUTOB, 110 JAHHBIM OTYETHOCTH OaHKa AKIIMOHEPHOE

obmectBo «bank JJOM.P®» 3a 2022 rog.

Obecneuennan 3a00191ceHHOCIMb PUUYECKUX TIUY

Cranus KpeIuTHOTro nopTens 1 2
BanoBas cTOMMOCTb KPEAUTOB, MIIH. PYO. 180 811 7210
Pe3epB nox o0ecrieHeHNEe KPeTUTOB, MITH. PYO. 1208 1303
CoR 0,67% 18,07%

Ecnu npaBa TpeboBanus K (pru3HuecKoMy JHUIy 00ecredeHbl HHBIM BUJAOM UMYIIECTBA (B TOM
quclie, MOPYYUTENbCTBOM, FapaHTUEHN, ONIIMOHHBIM COTJIAIIEHUEM, CTPAXOBKOM), TO I OLIEHKH C
yueToM obecrieueHus ucnonb3yerca COR, paccunTaHHbIi 0 HeoOecTIedeHHBIM NOPTQENIM KPEeIUTOB
M0 JJAHHBIM OTYETHOCTH OAHKOB, COCTaBJIeHHOI B cooTBeTcTBUU ¢ MCPO, npu 3ToMm BenuunHa COR

npupaBauBaercs k PD. LGD, ¢ yaerom obecrieuenust onpeaessieTcs B COOTBETCTBHH ¢ Pa3nenom 5.
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Pa3znes 7. MeToa yuyeTa KpeaAMTHBIX PUCKOB IYyTeM OlleHKH CIPaBeIJIMBOH CTOMMOCTH 110
O0TYeTYy OIeHIIUKA 0 COCTOSIHUIO HA /IaTy He paHee BOSBHUKHOBEHUS COOBITHSA, BeyLero K

o0ecIeHeHHIO.

7.1. IlpumeHeHue oTyeTa OLCHUIMKA IS IeJIeld OMpENeNIeHUs CIPaBEJIMBON CTOMMOCTH C
Y4€TOM O6€CHCHCHI/I$I BO3MOJXHO IJId BCCX aKTUBOB, YKa3aHHBIX B HpI/IHO)KeHI/II/I 1x HaCTOAIINUM IIpaBUJIaM
onpenenenuss CHA.

7.2. B cayuae, eciiv B IepHoJ] IPUMEHEHUSI OTYETA OLICHIIMKA JIJISl OIPE/ICJICHHUs CIIpaBeAJIMBON
CTOMMOCTH BO3HHUKAET (BBISBIISIETCS) COOBITHE, BEAyIIee K 00€CLIEHEHUIO, TO HEOOXOUMO OCYILIECTBUTh
BHCIVIAHOBYKO OLCHKY aKTWBa OLCHIIUKOM B TCUCHUU 10 HHef/’I C JaTbl BBIABJICHUSA IIPU3HAKOB
obecuenenus. Jlara, Mo COCTOSIHMIO HAa KOTOPYIO ONpeAessieTCss HOBasi OLIEHKA, HE JIOJDKHA OBITh paHee
JaThl BOBHUKHOBEHHUS COOBITHS, BenyIero k ooeciieHenno. C AaThl HACTYIUIEHUS COOBITHUS, BEIYIIETO K
00ECIICHEeHUIO M JI0 AaThl MPUMEHEHUS HOBOTO OTYETa OLCHIIMKA, YTIPaBIAIOIIAs KOMIAHUS JIOJDKHA
CKOPPEKTUPOBATh IIOCJIEIHIO H3BECTHYIO CIPABEUIMBYIO CTOMMOCTb, OIPEICICHHYIO 10 OTYETY
OlCHIIMWKA, COCTaBJICHHOMY A0 BO3HHUKHOBCHHUSA TaKOIro CO6I)ITI/I$I, C MNPUMCHCHHEM MCTOIA0B

KOPPCKTUPOBKU CHpaBC,Z[JIPIBOI;'I CTOUMOCTH, YKA3aHHBIX B HACTOSAICM ITPHUIIOKCHUU.
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IMpuioxenne A

Choucok HCTOYHHUHKOB, HCITIOJb3YEMBIX AJI OICHKH KPEAUTHOI'O pPUCKa.

1. B oTHOMICHNH OPUIANYCCKUX JINIL

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

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

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

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

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

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

https://fedresurs.ru;

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

-https://raexpert.ru/;

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

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

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

-o(HUIaANTBHBIA CAUT KOHTPAreHTa/SMUTEHTA/KPEIUTHON OpTaHU3allnu;

- CepBUC  TMpENOCTaBIeHUs  OyxrainTepckoil  (rogoBoil)  otuetHoctd  Poccrara -

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

- IOKYMCHTBI, ITIOJTYUCHHBIC anaanﬂomeﬁ KOMIIAaHHEH B OTHOIICHUH IOPUINYCCKOTIO JIMIIAa

2. B otHOmennn hbu3HUECKUX JUL

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

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

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

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

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

onpeaejieHUs1 ClIpaBeAJIUBOIi CTOMMOCTH, 00ecredeHHOl/Heo0ecneueHHOH 3a/10/KEHHOCTH

bank Tunbkohd

bank Pycckuii Crangapr
bank XoymKpeaur
JlokoGaHk

OTII-6ank

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

bank BTH,
Paiiddaiizendank,

bank OtkpbiTHE,
lMazmpombank,

banx IOM.P®
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IMpuniaoxenue B

OnpenesieHue COOTBETCTBHUS YPOBHIO PEMTHHIA Yepe3 KPeAUTHBIH cripex o0Juranui

[Topsiiok orpeneneHust COOTBETCTBUS YPOBHIO PEMTHHIA HA ATy OLIEHKHU:

1. OmnpenensieTcs J0XOJHOCTh K MOTAIIEHUIO 110 00JUTralusM JaHHON OpraHu3aluid CPOKOM
6omee 1 rona u menee 3 net. [Ipu oTcyTCTBHM O0IHMTaNMiA CO CPOKOM MEHEE 3 JIET HCIOJIB3YeTCs CIPET C
MH/IEKCAMU COOTBETCTBYIOLIEH CpouHOCTH. [Ipu Hamuumu oOJUranuii co CpoOKOM TMOTALICHUS TOJIBKO
MeHee | roa ans pacueTa KpeAUTHOTO crpena ucmnonb3ytores 3 (Tpu) obauranuu Apyrux SMUTEHTOB,
HMMEIOIIUX KaK OJU3KHE M0 CPOKY U JOXOJHOCTU OOJHraluy, Tak U 00Jurauuu co cpokom 1-3 roza.

2. Omnpenensiercs, TOXOAHOCTH KaKOT'O U3 MHEKCOB MOJIyYeHHAs! JOXOIHOCTb 110 OOJIUTAIHSIM
Hanbojee COOTBETCTBYeT. B KadecTBe Mepbl OIM30CTH HCIONb3yeTcs cpemHuiil® kpemuTHbIH cripes
obmuranuii ¢ G-CUrve B CpaBHEHHMH C KPETUTHBIM CIPEOM YKa3aHHBIX HUXKE MHIEKCOB. KpemuTHbIH
crpen paccumThiBaeTcsa?’ Kak pa3HMIA MEXKTy JOXOMHOCTHIO K MOTANICHHWIO OOJIMrallid Ha CPOK ee
mopanuu U G-CUrve Ha 3TOT CpoK. B yka3zaHHBIX LIENSAX UCIIONIB3YIOTCS CIEIYIOIINE WHICKCHI:

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

Tuxep - RUCBTR2B3B;

1% Cnocob ycpeaHeHNA KpeaAUTHbIX cnpeaoB YCTaHaB/IMBAETCA CaMOCTOATE/IbHO, MOXKET UCMO0J/Ib30BaAaTbCA KaK cpeaHee
apmcbmemqecr(oe, TaK U cpeaHes3BeweHHOeE No obbemam nmbo 060p0TaM TOPros 3Ha4eHue.

20 KoMnaHus BIIpaBe HCIONL30BaTh OPYIHE MOJIEIM IS OLEHKH KPEAUTHBIX CIIPEIOB, C TOM 4YHCIE Yepe3 0oJee CIOKHBIE
Moenu i uepes peiok CDS.
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» Omnwucanue wuHAckca — https://www.moex.com/ru/index/ RUCBTR2B3BApxus
3HaueHwui - https://www.moex.com/ru/index/’/RUCBTR2B3B/archive/

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

OTIpeIeTICHIH BEPOATHOCTH Aedonra:

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

BepositHocTn medonTa A KaKIOH TPYNIBI PEHTHHra OMPENENSeTCs] COTJIACHO JTaHHBIM POCCHICKOTO
pelitraTOBOTO areATcTBa AO «JkcmepT PAy (Tabmuma «YpoBHH (4acTOTH) AeOiITa 10 PpEUTHHTOBBIM KaTETOpUSIM
HaI[MOHAIHHON POCCUICKOW PEHTHHTOBON MIKaTbhl ATEHTCTBA ISl BCEX OOBEKTOB PEUTHHTA, KPOME CTPYKTYPHBIX
o0yuranuii ¥ THCTPYMEHTOB CTPYKTYpPHOTO (DMHAHCHPOBAHHS») B COCTABE MYOIMYHOTO aKTyalbHOTO OTYEeTa 00
HUCTOPUYECKHX JaHHBIX 00 YPOBHSIX e(0Ta IO PEHTUHIOBBIM KaTErOPHAM NPUMEHIEMbIX PEHTHHIOBBIX LIKAJI.

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

ruBBB)

Ungopmayus o yennvix Oymaeax, ucnoiv3yemvix Ois yeiel pacuema KpeOumuoz20 cnpeod,
npedocmasnsaemcs Ynpasnaowel Komnamueu 6 CHReyualu3supo8aHHulil Oenosumapuil He nosoHee
paboyezo OHs, cledyioweco 3a 0amot, N0 COCMOSHUN HA KOMOPYK ONpeoensemcs Cnpaseoiusas

CnIouUMOCntb 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 Cpennuii puck 0.065

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

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

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

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

93

JI1s1 ”THOCTPAHHBIX KOMIIAHUT
Otrpacib PD

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

Taoauna 1. CoorBeTcTBHE HIKAJ PEHTUHIOB Pa3JIMYHbIX PEHTHHIOBbIX ATEHTCTB

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

IIpunoxenue 5

Bujanl 00s3aTeabLCTB

Kpurepun npuznanus

Kpurepun npexpameHnus
NPU3HAHUSA

CnpaseyiuBasi CTOMMOCTb

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

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

Jlara ucmonHeHus
oo0s3arenncts [TMD o
JIOTOBODY.

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

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

JlaTa BHECEHUS pacXOIHOM 3aIMCH O
OoramleHuu MHBECTUIIMOHHEBIX T1aeB [N
COTJIaCHO OTYETY pEerucTparopa

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

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

Kpenuropckas
3aJI0JDKEHHOCTB IIEPeN
YIPABJIAIOLIEH KOMITAHUEH,
BO3HMKIIAs B PE3YJIbTATE
UCIIOJIb30BaHUs
YIPABJIIIOLIEN KOMITAHUEH
COOCTBEHHBIX JIEHEKHBIX
CPENCTB JUIS BBIIUIATHI
JIEHEKHOU KOMIIEHCAlUU
BJIaEIbIAM
VMHBECTUIMOHHBIX NIa€B pU
MOTAIIEHUH
MHBECTULIMOHHBIX I1A€B.

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

JlaTta Bo3Bpara CymMMBI
3aJI0JDKEHHOCTH TIEpe]
YIPABJISIIOIEN KOMITAHUEH
COIJIACHO OAHKOBCKOM
BBIITUCKE.

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

Kpenuropckas
3a10JDKEHHOCTS 110 yIlIaTe

e Jlara onpenenenus CHA
Jnsa HADJI — naTta BeIIIIATH CyMMBI

Jlata mepeuucieHus CyMMbl
HaJI0TOB (00s3aTEHHBIX

CrpaBeanuBas CTOUMOCTh
00s3aTeNBCTBA BKIIIOYAETCS
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HAJIOTOB U JAPYTUX
00s13aTEIIbHEIX IJIATEKCH 3a
CYeT UMYIIECTBA ITACBOTO
WHBECTUIIMOHHOTO (OH[IA.

JICHE;KHOU KOMIIEHCAIUH 3a
MHBECTULMOHHEIE 1Al / T0X04a I10
WHBECTULIMOHHBIM I1asIM COTJIaCHO
0aHKOBCKOH BBIITHUCKE.

IJIaTeXKEH ) ¢ PacueTHOTO
cyeta [T cormacuHo
OaHKOBCKOI1 BBIINCKE.

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

IIpu orcyrcTBUM
nH(pOpMaLIUU O TOUHOM
CyMMe OyIyIIUX TIATeXKEH
Ha naty pacueta CUA,
MOJKET OBITh UCTIOIB30BaH
Croco6 arnmpoKCUMaIiu
BEJIMYMH, B YaCTHOCTH,
anmpoKCUMAIUs ITyTEM
pacyera CpeHero 3HaUCHHs
3a nocienaue 12 mecsues.

Kpenuropckas
3aJI0JOKEHHOCTD I10
BO3HArpaXJACHUSIM
YIpaBISIONIEH KOMITAHUH,
OIICHIIIHKY,
CIEeNaTu3UPOBAHHOMY
JEMO3UTAPUIO0, JIHILY,
OCYULIECTBIISIIOIIEMY BEJICHHUE
peecTpa BiIa/IeNbIIEB
MHBECTUIIMOHHEBIX I1a€B, a
Takke 00513aTeIbCTBAM 110
OIUIATE MPOYUX PACXOOB,
OCYIIECTBIISIEMBIX 32 CUET
MMYIIECTBA TA€BOT0
WHBECTUIIMOHHOTO (POH[IA.

Hara onpenenenus CHA

Jlata BOSHUKHOBEHMUS
COOTBETCTBYIOIIETO 0053aTENHCTBA B
COOTBETCTBHUH C YCIOBHUSMHU JJOTOBOPOB
WJIY B COOTBETCTBUU C MPABUIIAMHU
JIOBEPUTEIILHOTO YIIPABICHHUSI.

JlaTa momydeHus TOKYMEHTa B cydae,
€CJIM HEBO3MOYKHO MPUMEHUTH METOJ]
anMpPOKCUMAIIUU B CBSI3H C
HEJOCTaTOYHOCTHIO JAHHBIX 3a
MPEABITYIINUE TEPUO/IbI WU TI0O BHOBh
3aKJIIOYEHHBIM JI0TOBOPaAM.

JlaTa nepeuyunciaeHus: CyMMbl
BO3HArpaXJICHUHN U
pacxoa0B C paCueTHOTO
cueta [TMD cornacuo
0aHKOBCKOH BBIIHCKE.

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

IIpu otcyrcTBHM
uH(pOpMaIUK 0 TOYHOU
CyMMe OyayIIuX TiaTexen
Ha gaty pacuera CHA,
MOJKET OBITh UCTIOJIB30BaH
croco6 arnmpoKcuMaluu
BEJIMYMH, B YaCTHOCTH,
aNTIPOKCHUMAITUS TTYTEM
pacuera CpeHero 3HaYeHHUS
3a nmocnennue 12 mecsies.
BenuunHa kpeauTopcKoii
3aJI0JKEHHOCTH 110
pacxoiaM TPEeThHX JIUII,
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OIJIAYMBACMbIX B
COOTBETCTBHUU C JOTOBOPOM
00 OKa3aHUU yCIyT
CHeUaIn3UPOBAHHOIO
JIENIO3UTapus, ONpeaesieTcs
Ha OCHOBaHMUH JIOKYMEHTOB,
MOITBEP K IAOIIUX
OKa3aHHBIE YCIIYTH.

B crydyac oOnpeacjiCHuss BCIMYHUHBI 00s13aTeNIbCTBA MCTOIOM alllIpOKCUMAlWH, praBHﬂIOHIaﬂ KOMITaHUA MTPCAOCTABIACT
COOTBGTCTBYI-OH_II/Iﬁ pacqéT CHGHI/IaJII/I3I/IpOBaHHOMy ACTIO3UTAPUIO HA KAXKAYIO ATy OIPCACIICHUA CYA. I[aHHBIﬁ MCTOA MOXHO IIPUMCHATDb
IIpU HAJIMYUU JAHHBIX HE MCHEC YCM 34a IBa MMOCJIICAHUX MCCAA, TIPEALICCTBYIOMUX AATC OIIPCACICHU A CYHA.B AaTy NOCTYIUICHUA JOKYMCHTA,

cojiep kaniero nH(GOPMAIHIO O pEaTbHOM pa3Mepe HAuMCIEHHOTO 0053aTeIbCTBA, TPOU3BOANUTCS KOPPEKTUPOBKA pa3Mepa HAUHCIICHHUS.
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IIpunoxenue 6

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

Buabl akTnBOB JleHexxHble Cpe/iCTBA HA PacUETHBIX CYETAX, B TOM YMCJIE HA BAJIOTHBIX CUETAX,
BKJIIOYAsl TPAH3UTHBIA BAIIOTHBIMA CYET, OTKPBITBIX YIPAaBISAIOLICH KOMIIAHUH
AV 111D

Kpurepun Jlata 3auuciieHus] JEHEXKHBIX CPEACTB Ha COOTBETCTBYIOLINI OAHKOBCKUI cUeT

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

Kpurepun - Jlatra WCHONHEHUS KPEOUTHOM oOpraHu3anuell o0sM3aTeNbCTB 110

NpeKpaleHus IIEPEYUCIICHUIO JEHEKHBIX CPELICTB CO CUETA;

NpPU3HAHUSA - Hara pemenus banka Poccun 00 or3biBe nuneH3un OaHKa (JI€HEKHbIE

CpEeICTBa MEPEXOIAT B CTATyC Mpouel 1eOUTOPCKON 3aJOIKEHHOCTH);

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

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

CTOMMOCTH TPaH3UTHBIX, BAJIOTHBIX CYETAX, OTKPBITBIX HA YIPABIAIOIIYI0 KoMnaHuoo J1.Y.
[T ® onpenensiercss B cyMMe OCTaTKa Ha cUeTax JCHEKHBIX CPEJICTB.

IMopsnok B cnyuyae orcyrcTBHsSI NpPU3HAKOB OOECLIEHEHUS, IPU IEPEBOJE JACHENKHBIX

KOPPEKTHPOBKH CPEICTB MEXAY CUETaMH, B CIy4yac BO3HUKHOBEHHUS BPEMEHHOIO IPOMEXYTKa

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

aKTHBOB 3a4MCICHUs JEHEKHBIX CPEJICTB Ha CUeT 3a4MCIICHUs, Takas JIeOuTopckas

3a/10JDKEHHOCTD IIPU3HAECTCS ONIEPALIMOHHON U HE KOPPEKTUPYETCS B TEUCHHE HE
6onee 3-x pabouux AHEH C MOMEHTa €€ BOSHUKHOBEHUSI.

[IpeBblllIeHHE YKa3aHHBIX CPOKOB 10 HE3aBUCSIIUM OT Y TPABJIAIOIIEH KOMITAaHUU
OpUYMHAM, a TaK >K€ BO3HMKHOBEHHE NPHU3HAKOB OOECLEHEHMs, BEAET K
HEOOXO0MMOCTH KOPPEKTUPOBKH cripaBeuinBoii cronMoctH ([Ipunoxkenue 4)

70



Hpunaoxenne 7

®UHAHCOBBIE AKTHUBbBI (HEHHBIE BYMAT' 1)

Lennsie 6ymaru

1. Jlata nepexoja npaB cOOCTBEHHOCTH Ha IIEHHbIC OyMaru:

LIEHHOW OyMmaru Ha c4eT Jero, OTKPBITHIN yrpasistomieid komnanuu J1.Y. [TUD
B CIICIMATU3UPOBAHHOM JICTIO3UTAPHH, €CIIH IOKyMEHTAapHbIC [IEHHbIE OymMaru
HE MOAJIeXAT y4eTy Ha cyerax JIeNo - JaTa MOCTYIUICHHs LIeHHOW Oymaru B
uMyiectso [I® B COOTBETCTBUU € YCIOBUSAMM JOrOBOPA, IOATBEPKIACHHAS
aKTOM IIpHUeMa-Tiepeauu [eHHbIX Oymar;

CCJIM ICHHAas 6YMaI‘ a NOMJICIKUT y4CTY Ha CUCTC ACIIO - JaTa 3a4CICHUA

1. Jlata nepexoja npaB cOOCTBEHHOCTH Ha IIEHHbIE OyMaru:

- eclu IeHHas OyMara, IMOJIC)KHUT YUeTy Ha CUeTe JICTIO - AaTa CIUCAHUS
IIEHHOI OyMaru co cuera Jerno, OTKPBITOro yrpasisitonieid komnanuu J1.Y.
[IM® B cHneuMaJIM3WpPOBAHHOM  JICMO3WUTAPUH,  IOJATBEPKICHHAS
COOTBETCTBYIOIICH BBIMUCKOW [0 CYETY JENO0, €CIU JTOKyMEHTapHbIC
IeHHble OymMaru He MOAJIekAaT y4deTy Ha cueTax Jeno - jJara mepeaadu
neHHoi Oymaru u3 umyiecta [IM®, onpeneneHHol B COOTBETCTBUU C
YCIOBUSIMU JIOTOBOPA M MOATBEPKIACHHASA AKTOM IIpUEMa-TIiepe]add LIEHHBIX
Oymar;

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

cootBercTBUM ¢ [Ipunoxenuem 2.

CrpaBemymBasi  CTOMMOCTh  LIEHHOM Oymaru ompejaessieTcss B

- CopasemiuBasi CTOMMOCTH JIOJITOBBIX IEHHBIX OyMar MpH3HAETCs
paHoii 0 (Homp) ¢ marel MOJHOrO TMOramieHHWss HOMHUHajla B
COOTBETCTBUU C YCIIOBUSIMU BbIITYCKa [IEHHBIX OyMmar;

- CropaBemmBasg CTOMMOCTb JIOJITOBBIX LIEHHBIX OyMar Hpu3HaeTcs
paBHoii 0 (Houb) ¢ naTel mosmy4eHus 1€HEKHbIX CPEJCTB B CUET IIOJTHOTO
UCTIOJIHEHUSI 00s3aTelIbCTB IO JOCPOYHOMY IIOTAIICHUIO IIEHHOM
Oymaru;

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

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

JOJIT'A ITO JOJITOBBIM HEHHBIM BYMAI'AM

Buabl akTuBOB

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

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

Kpurepun
NPU3HAHUS

- Jis 1eOMTOPCKOM 3a10JI)KEHHOCTH 10 MPOUEHTHOMY (KYIOHHOMY)
JA0X01y IO J0JIroBOH LIEHHOI Oymare — qaTa MOTalIeHUs] MPOLEHTHOrO
(KyIIOHHOT0) 0X0/1a HA OCHOBAHUHU PEILIEHUS O BBITYCKE

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

Kpurepun
NpeKpameHust
NPU3HAHUSA

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

- Jata nukBHmauuu 3MUTEHTa, coriacHo Beimucke u3 EIPIOJI (mmm
BBIIIMUCKM U3 COOTBETCTBYIOILIETO YIOJIHOMOYEHHOI'O OpraHa MHOCTPAHHOI'O
roCyJapCTBa).

CupasensiuBasi
CTOMMOCTE

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

B Teuenue sToro cpoka eé€ crnpaBeMBas CTOUMOCTb PaBHSETCS COBOKYITHOMY
pa3Mepy o0s13aTenbCcTBa IMUTEHTA 0 LIEHHBIM Oymaram, onpeaeseHHOMY Ha
HEepBbI JIeHb CpOKa MCIIOJHEHHS COOTBETCTBYIOLIETO 00s3aTeIbCTBA B
COOTBETCTBUU C YCIIOBUSIMU BBITYCKa LIEHHOW Oymaru.

PacueT npo1eHTHOro KymoHHOTr0 J10X0/1a MO JIOJTOBBIM LIEHHBIM Oymaram JJis
1esnel pacyeTa CTOMMOCTH YUCTBIX aKTHUBOB MA€BbIX MHBECTUIIMOHHBIX (POHIIOB
ONpEACIAETCS B pPa3sMeEpe, ONPEIEICHHOM B COOTBETCTBHM C YCIOBUSMHU
BbIycKa Ha faty onpezaeneHus CUA, u ucxos U3 KoJau4ecTBa HEHHBIX Oymar
Ha JIaTy pacuera.

IHopsnox
KOPPEKTHPOBKH
CTOMMOCTH
AKTHBOB

[To okoHYaHHMM CpOKa TpHU3HAHHUS  JEOMTOPCKOM  3a/I0JKEHHOCTH
OTICPAITMOHHOM, €€ CIpaBeINBasi CTOMMOCTh KOPPEKTUPYETCS B COOTBETCTBUH
¢ [Ipunoxenuem 4.
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Hpunaoxenne 9

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

JeGuTopckast 3aJ0KEHHOCTh 0 BBITUIATE AUBHJICHIOB MO aKLUAM, J0X0a 10
JIeTI03UTapHBIM pacHiCcKaM

- Axnuw/  JIeTIO3MTAapHBIE PACIUCKH  POCCHHCKHX/MHOCTPAHHBIX
AMHUTEHTOB, MpUHATHIE Ha oOciyxkuBanue HKO AO HPJ] - nara Ha
KOTOPYIO OIIPENEIIAIOTCS JIMLA, MMEIOIIME IPaBO Ha IOJIy4YEeHUE
TUBUJICHIOB/ JOXOJ0B B cooTBeTcTBHH ¢ MHpopMarueit HKO AO
HPJ;

- AKIUM POCCHUICKMX dMHUTEHTOB, HE NMPHUHATHIE Ha OOCITYy)XKMBaHUE
HKO AO HPJ - nara d¢ukcauuu peecTpa akIHMOHEPOB B
COOTBETCTBUH C OPHUIIMATBHON HHPOPMALIHEH SIMUTECHTA;

- Axuuu/ Jeno3uTapHble pPaclUCKU HHOCTPAHHBIX SMUTEHTOB, He
npunsaTeie Ha oociykuBanne HKO AO HPJl - nara, Ha KOTOpYIO
ONpEeNeNAIOTC  JIMIA, HMMEINMe TMpaBO HA  IOJTYYCHHUE
JTUBHUJICHAOB/IOX0A0B B  COOTBETCTBUM ¢  HMH(poOpmauuei,
MOJYYEHHOU M3 JOCTYIMHBIX HH()OPMAIIMOHHBIX CUCTEM,

- Ilpu orcyrcTBUM MHbOpPMaLKU U3 BbIIEYKa3aHHBIX UCTOYHUKOB (B
TOM YHCIIE pa3Mepa MPUYUTAIOUINXCS BBIILIAT) - JaTa 3a4MCICHHS
JICHEXKHBIX CPEJICTB HAa PACUETHBIM CUET yNpaBIAOLIeH KOMIaHUU
JI.Y. TIN® (B Tom uncie Ha cuet Opokepa [T D).

- Jlara wucnomHEHHS OO0S3aTENBCTB AMHUTEHTOM, IIOATBEPKICHHOE
0AaHKOBCKOH BBIIMCKOM € pacyeTHOro cyera YIpaBisrolei
kommanuu . Y. [IU® umm otuerom 6poxepa [TND;

- Jlata JIMKBUJALIMM SMUTEHTA.

- B cmydae orcyrcTBHS TNpH3HAKOB OOECIICHEHUS, JIeOUTOpCKas
3aI0JDKEHHOCTh I10 BBIIUIATE AWBUACHIOB IO aKUUAM, AEIO3UTapHBIM
pacruMckaM  POCCHUHCKHX  SMHUTEHTOB  SIBJISIETCSl  OINEpPalMOHHOU
3aJI0JDKEHHOCThIO B TedeHue 25 paboumx [HEH C JaThl NpU3HAHUA
JeOUTOPCKOM 3a10JKEHHOCTH.

- B cmydae orcyrcTBHS TNpH3HAKOB OOECIICHEHUS, IeOUTOpCKas
3aJI0JDKEHHOCTh 10 BBIIUIATE JUBUJIEHAOB [0 aKIUSM HMHOCTPAHHBIX
OMHUTCHTOB, JACIIO3UTAPHBIM pacinruckamMm HWHOCTPAHHBIX OMHUTCHTOB
SBJISIETCS ONEPALMOHHON 33/I0JDKEHHOCTBIO B TeUeHHE 25 paboumx aHeH ¢
JIaThl IPU3HAHUS 1€OUTOPCKON 3a/10JKEHHOCTH.

B teuenue sToro cpoka €€ crpaBeIBasi CTOUMOCTb ONPEIENSETCS HCXOAS U3:
-KOJIMUECTBA aKIIMI/IETIO3UTAPHBIX PACIUCOK, YYTeHHBIX Ha cyere aerno [T na
JaTy, Ha KOTOPYIO OMNpPENeNsroTCs JIMIA, HMMEIOIIHMEe IPaBO Ha IOJNy4YEeHUe
TUBUICHIIOB/IOXOJJOB W OOBSABIECHHOTO  pa3Mepa  JTUBWACHIA/IOXO7a,
MPUXOISIIETOCS HA OJIHY IICHHYI0 OyMary COOTBETCTBYIOIIEH KaTeropuu (THIIA)
3a BBIUETOM HaJIOra Ha MPUOBLIb C IAaHHOTO J0X0/1a B CIIy4Yae ero yJaepX aHus y
HCTOYHHUKA BBIILJIAT;

B cmywae otcyrctBus odunuanbHOW HHPOpPMAIMM O pa3Mepe Hajora,
MOJUIEKALIETO YAEPKAHUIO, NMPUMEHSAETCSI MAaKCUMAaJIbHO BO3MOXHAsl CTaBKa
Hajora B pazmepe 30%.
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BerureHHass cyMMa Halora JOJDKHA YYHUTHIBAThCS B KadecTBE PACXOJIOB,
CBS3aHHBIX C JIOBEPUTCIBHBIM YIIPABICHUEM HMYIIECTBOM, COCTABIISIFOIIMM
[MN®. Ona ™MoxkeT OBITH CKOPPEKTHpPOBaHA TO (AKTy MMOCTYIICHUS
JMBHUAEHI0B/ 10X010B Ha cuetr DoHa.

CrpaBeayiuBas CTOMMOCTh JeOUTOPCKOM 3amonkeHHOCTH paBHAa O (HOMB) C
natel  oUIMATBHOTO  OMYOJNMKOBAaHUSA  COOOLIEHUST O  OaHKPOTCTBE
SMUTEHTA/NNIIA, 00S3aHHOTO T10 IICHHOU Oymare.

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

CrnpaBemyivBasi CTOMMOCTb JeOUTOPCKON 3a/I0JDKEHHOCTHU MTPH BO3HUKHOBEHUH
NPU3HAKOB OOECIICHEHMs] Ha JaTy OMNpEeAENCHHsS CIpPaBEUIMBOM CTOMMOCTH
pacCYMTHIBACTCSA 10 OJHOMY H3 METOJOB KOPPEKTHUPOBKH CIIPABEUINBOM
CTOUMOCTH, YKa3aHHoMY B [Ipminoxenuu 4.
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Hpunaoxenne 10

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

Jleburopckast 3aJ0IKEHHOCTh IO JEHEXKHBIM CPEICTBAM, HAXOIALIUMCS Y
po(hecCHOHANTLHBIX YYACTHUKOB PhIHKA IIEHHBIX OyMar (nasiee — Opokep)
Jleburopckast 3a10JKEHHOCTh MO JIEHEKHBIM CpPEACTBaM, HaXOAIIUMCA Ha
cuere B HKO HKII (AO).

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

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

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

- Hara pemenuss banka Poccum 00 0T3bIBe NUIEH3WH y Opokepa
(meHexHbIe CpeACTBA MEPEXOIIT B CTaTyc Mpouyedl  1eOUTOPCKOi
3a/I0JDKEHHOCTH )

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

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

[Ipy BO3HHMKHOBEHHH TNPU3HAKOB OOECIICHEHWS WJIM 0 OKOHYaHHWH CpOKa
NpU3HAHUS 1€OMTOPCKOHM 3aJ0JKEHHOCTH ONEpallMOHHOM, ee CIpaBeUInBas
CTOMMOCTB KOPPEKTUPYETCs B COOTBETCTBHUH ¢ [Ipunoxenuem 4.

Jannbie o HeucnonHenun Opoxepom/HKO HKI[ (AO) pacnopsbkeHus
MPEIOCTABIIAIOTCS ~ YINPABJISIOMIE KOMIAHWEW B  CHEUATU3UPOBAHHBIN
JIeTIO3UTapuil He MO3/Hee THS, CIEAYIOIIEro 32 OKOHYaHHEM YCTaHOBIIEHHOTO
JIOTOBOPOM CPOKa Ha BO3BPAT JACHEKHBIX CPEICTB.
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Hpunaoxenne 11

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

3a10JDKEHHOCTh TI0 CHIEJIKaM C [IEHHBIMU OyMaramu, 3aKJIFOYEHHBIM Ha
ycaoBusx T+

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

- JlaTa HampaBieHHsI TIOATBEPXKICHHUS Ha YYacTHE B KOPIOPATUBHOM
neicTBuM (akenT oepThl) B Cliydae, €CIu YCIOBUS UCIIOTHEHUS OEePThI
OIIpeJIeJICHbI U HEM3MEHHBI JIO IaThl HCIIOJIHEHHS O(EePTHI.

Jlata mepexoma mpaB  COOCTBEHHOCTH Ha  ILIEHHBIe Oymaru
MOATBEPK/ICHHAs! BBIMMCKOW MO CYETY JIETIO.

CrpaBeyiBasi CTOMMOCTh 3aJI0JDKCHHOCTH IO CACIKAM C IICHHBIMHU
Oymaramu, 3akJIIOUYEHHBIM Ha yCIOBUSX T+, ompenensiercs B pa3mepe
pasHUIBI MEXIY BBIPAXCHHOW B pyOIsIX CHpPaBEIJIMBOM CTOMMOCTBHIO
LEHHBIX OyMmar, SBJISIOIIUXCS MPEAMETOM CIENKH, U CyMMOM CIENKH B
BAJTIIOTE CHIEJIKH, IIPUBEICHHON K PYOJTIO 110 TEKYIEMY KYPCY BaIIOTHI.
[Ipn ompeneneHuu CHOpPaBeATUBON CTOMMOCTU 3aJI0JDKEHHOCTH TIO
ClIeTKaM ¢ OOJWTamusIMH, 3aKIIOYCHHBIMH Ha  YCIOBHAX 1+,
CIpaBeIMBasi CTOUMOCTh OOJUTALIUMN, SIBJISIOIIUXCS MIPEIMETOM CAEIKH,
C JIaThl 3aKJIFOUCHUS CJICTKU JO JAThl Mepexo/ia MpaB COOCTBEHHOCTH Ha
LIEHHbIE OyMaru, €XEIHEBHO OINpEAENseTCs C YYeTOM HaKOIUIEHHOTO
KY[IOHHOTO J0XOJa, OINPEIEICHHOr0 Ha JaTy pacueTa IO CICJIKE B
COOTBETCTBUHM C YCIOBUSMHU CJHIEJIKM WJIM TpaBUIAMU OpraHu3aropa
TOPTOB.

B cnyuae MONOXUTENBHON pa3HMIIBI, CIENKa MPU3HAETCS B COCTaBe
aKTUBOB (IEOMTOPCKas 3aJI0JDKEHHOCTB) Yy TMOKymHaTeliss/ B COCTaBe
00s13aTenbCTB  (KpeAuTopckas — 3aJ0JKEeHHOCTh) Yy MPOJABIIA,
OTPUIATCIIFHON pa3HUIBI - B COCTaBe O0OS3aTEIBCTB (KPEIUTOPCKAS
3aJI0JDKEHHOCTh) y TIOKYIATeNs/B COCTaBe AaKTUBOB (JeOuTOpCKas
3a/I0JDKEHHOCTD) Y MPOAaBIIa.

HpI/I BO3HMKHOBCHHWH IIPHU3HAKOB O6eCIIeHeHI/I$I CIipaBeajinBast CTOUMOCTD
KOPPEKTHUPYETCA B COOTBETCTBUU C HpI/IJ'IO)KeHI/IeM 4.
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Hpunaoxenne 12

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

3aJ0J>KEHHOCTB 110 CIIEJIKaM C BaJlIOTOM, 3aKJII0YEHHBIM Ha ycaoBuax T+

Jara 3aKkiroueHus JoroBopa 1Mo MOKYIKE/TIPOIaxke BaTOTHI.

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

CrpaBeyivBas CTOMMOCTb 3aJ0JDKEHHOCTH I10 CJAEJIKaM C BaJlIOTOM,
3aKJIFOYCHHBIM Ha ycloBUsaX T+ ompexernsiercss B pa3Mepe pa3sHULIBI MEXKITy
TEKYILEH cripaBeyINBOI CTOMMOCTbBIO BaJIFOThI, PACCUUTAHHOHN B pyOIIsIX B
COOTBeTCTBUM ¢ HactosmuMu llpaBunamu omnpenenenust CYA, wu
CTOMMOCTBIO BAIIOTHl B pYyOIsiX, 3aUKCHPOBAHHOM B JOroBOpe Ha
JIaTy UCTIOTHEHHS CHACIIKH.

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

CHpaBe}IHI/IBaﬂ CTOUMOCTb KOPPECKTHPYCTCA B CJIyda€ BO3HHKHOBCHHA

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

ITPOYASA JEBUTOPCKAS 3AJOJIZKEHHOCTD

1. Asancel/geOuTopcKasl 3aJ0JDKEHHOCTh IO  CHEJIKaM  KYIUTU-TIPOAAKU
umymecrBa [IM®, ecim cpok moramenus He Oosiee 15 paGouux aHel ¢ HaThl
BO3HHKHOBEHHS JI€OUTOPCKOIM 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
JIOBEPUTENIbHBIM yIIpaBiaeHueM umyiiectsoM [ I ®, B T.4. B cirydae npeBbIILIECHUS
OIJIAUYEHHBIX  PAcXOJ0OB HAJ JOMYCTHUMBIMH, SIBISIOTCS  ONEPAIlIOHHON
32/I0JDKCHHOCThIO B TeYeHHE 25 paboumx JHEH C JaThl OKOHYAHHS CpOKa
OKa3aHMs YCIIYT YCTAHOBJICHHOW YCJOBHSMH JOTOBOpa NpU OTCYTCTBUHU
MIPU3HAKOB 00ECIICHCHHUS.

3. leburopckast 3a705KEHHOCTD 10 BO3MEIICHUIO HAJIOTOB U3 OI0/KeTa
SIBJIITCSI ONepallMOHHOM. B ciiydae noay4deHus oT HaJloroBOro opraHa
pemreHust 06 0TKa3e B OCYIIECTBICHUH 3aueTa (BO3BpaTa) CyMM H3JIHIITHE
YIJIaY€HHOI'0 Hajlora MPOUCXOAUT NpeKpaleHue npuzHanus B [T
NeOUTOPCKON 330JDKEHHOCTH TT0 BO3MEIIEHUIO CyMMBI HaJlora B pa3mepe,
yKa3aHHOM B TaKOM peEIlIEeHUH.

4. Nnas neburopckas 3a10JKEHHOCTD He SIBJIETCS OlepallMOHHOM.

- Jns  1eOUTOpCKOM  3a0JDKEHHOCTH, BO3HUKIIEW B pe3ysbTaTe
COBEpLIEHHUS cIelIoK ¢ umyiiectBoM [TM®D, B ToM yucie aBaHCOBBIE IUIATEXKH -
JlaTa nepeiadl akTUBOB (JCHEXKHBIX CPEJCTB) AEOUTODY;

- Hns  1eOUTOpCKOM  3aI0JDKEHHOCTH, BO3HUKIIEH B pe3yibTaTe
IIPEBBILICHMS] OIUIAYEHHBIX PACXOA0B HaJ JOIYCTUMBIMU — JaTa BOSHUKHOBEHHUS
TaKOI'0 IPEBBIIICHNUS;

- st 1eOUTOPCKOM 3a/10JDKEHHOCTH O TMEeperuiaTe HajloroB B OIOJKET —
JlaTa BOSHUKHOBEHMSI ITE€PETLIaThI;

- Jns neGUTOpPCKOM 3aJJ0JKEHHOCTH 10 CyA€OHBIM pELIeHHsM — jara
BCTYIUIEHUS B CHJIy YKa3aHHOTI'O PEILICHUS;

- JIJiss MHO# OoTepaMOHHON IEOMTOPCKON 3a/I0JDKEHHOCTH HAa OCHOBAaHUH
BHYTPEHHEH CTaTMCTUKHU YNpPaBIAIONIEH KOMIAHUU — /1aTa, B KOTOPYIO OOBIYHO
YIIPaBJISAIONIAs KOMITAHUS MIPU3HAET TaKyI0 AEOMTOPCKYIO 3310JDKEHHOCTB, J1aTa
onpexnenenuss CHA.

- Jli1s 1eGuTOpPCKO 3aI0KEHHOCTH 10 BO3MEIEHUIO CYMMBI HAJIOTOB U3
Oro/KeTa — JaTa UCIOJIHEHUs 00s3aTenbeTBa nepen [TND;
- Jns  neOuTopckoil  3aJI0JDKEHHOCTH, BO3HUKIIEH B pe3yibTaTe
HpeBBIIIIeHI/ISI OIINTAYCHHBIX paCXO}IOB Hazjg )IOHYCTI/IMBIMI/I — JaTa oIuiaTbl WU
cnucanus (B Cllydae COOTBETCTBUSA TMpEACNbHOMY pa3Mepy pacxooB,
MPeAyCMOTPEHHOMY MPaBUJIAMHU JOBEPHUTEIBHOTO yrpasieHus [IND);
- JIst ocTabHBIX BUJIOB aKTHBOB:

- JaTa UCToJHEHUs 00s3aTrenseTB nepes [N,

- JlaTa JIMKBUAALUU Aedutopa,

- JaTa 3aKIIYCHHUS JOTOBOpAa YCTYNKH JACHEKHBIX TpeOOBaHUI

TPEThEMY JIUILY.

- Jlebnuropckas 3aJ]0JKEHHOCTD, MpU3HAHHAS ONEpalOHHOM,
OIICHUBAETCA B pa3Mepe HOMUHAIBLHON CTOUMOCTH.
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- Ecnmu neburtopckas 3aJ0KEHHOCTh HE SIBISICTCS ONEPAIIMOHHOM, €€
CIIpaBeUIMBAsi CTOMMOCTbH OTIPECIISIETCS] B COOTBETCTBUU C [Ipunoxkenuem 4.

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

B cnyuae ompeneneHuss AeOUTOPCKOM 3aJ0JDKEHHOCTH  METOJIOM
anMpoKCUMAIIUK, YTIPaBJIAIONIas KOMIAHUsS MIPEAOCTABISAET COOTBETCTBYIOIIUMN
pacuér Criennaau3upoOBaHHOMY JEMO3UTAPUI0 HA KAKIYK AaTy ONpeIeeHUs
CYA. JTaHHBII METOJI MOXHO IPUMEHSTH IIPU HAJIMYNHU TaHHBIX HE MEHEE YEM 3a
JIBa IMOCJIEIHUX Mecdla, npeaumecTpyromux gate onpenenenus CHA. B pary
MOCTYIUICHUSI TOKYMEHTA, COJepIKaliero WHGOpMaIMI0O O PeaTbHOM pa3Mmepe
HAYUCJICHHOTO  00s3aTebCTBA, IPOU3BOJIUTCA KOPPEKTHUPOBKA pa3Mepa
HAYMCJICHMS.

CrpaBeyiiBasi CTOMMOCTb JI€OMTOPCKOM 3aJ0JDKEHHOCTH KOPPEKTUPYETCS B
coorBercTBUM ¢ [Ipunoxxenuem 4.
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IIpunoxenne 14

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

JloJiroBblie ieHHbIE OYMaru, HOMMHHPOBAHHbIE B PY0JISIX

CrpaBeyivBasi CTOMMOCTb OOJIMTALlMU  OTPENENAETCS MyTeM IUCKOHTHUPOBAHHUS CTOMMOCTHU
OyIyluX KyHNOHHBIX IJIaTeXel, a TakKe HOMUHANA MO CTaBKaM KpHUBOW OE3pHCKOBBIX JOXOJHOCTEH,
CKOPPEKTUPOBAHHBIX HA KPEIUTHBIN CIIpeI:

Pt0 = NE ¢k
Y 4 (1 +ri+ CrSpread)t’
1=

rae
Pt0 — cipaBesivBast CTOMMOCTh OOJIUTaIlUY;

[ — IOPSIAKOBBIA HOMEP JIEHEKHOTO MOTOKA;

CF; — i-pIii ICHEXHBIN MMOTOK MO OOJUTaIMK — OyIyIIHe JCHEKHbIC MOTOKH MO 00auranuu (BKItOYast
KYIOHHBIE BBIIUIAThI, AMOPTH3AlMOHHbIE IUIATEKU, M TMOTAlIeHHEe OCTATOYHOM HOMMHAIBHOU
CTOMMOCTH) C JIaThl OIpE/eJICHHs CIPaBEATUBOI CTOMMOCTH (HE BKJIIOYas) 10 JIaThl odepTsl (eciu
odepra TpeayCMOTpEHA YCIOBHSMH BBITyCKa OOJHMramuu), 00 JaThl TOJHOTO IIOTAlICHUS,
MIPETyCMOTPEHHOTO YCIOBHSIMHE BBITTyCKa (eciu odepTa He IPeTyCMOTPEHA).

ri — cTaBKa KpuBoW OeckynmoHHON noxoaHocTu pbiHka O®d3 (G-kpuBas), COOTBETCTBYIOIIAs AaTe
BBIIJIATHI 1-TO JACHEKHOT0 MOTOKa, nydnukyemast bankom Poccun 1 MockoBckoit bupikeit;

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

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

B cnyuae, eciu BBIYCK ABIIsieTCS CyOOPAMHUPOBAHHBIM, TO B pacueTe CTaBKH IUCKOHTHPOBAHHUS
HE00XO0/IMMO YYUTHIBATh MPEMHUIO 32 CYOOPIMHUPOBAHHOCTb.

Jlig cyOOpAMHUPOBAHHBIX JOJTOBBIX MHCTPYMEHTOB (0OIMTanuii KpeAUTHBIX OpraHU3aluil B
Clly4ae OTCYTCTBHUSI PEMTHUHTa BBITYCKa WJIH JEMO3UTOB) YCTaHABIUBAETCS JOMOJHUTENbHAS TPEMHUS 3a
CyOOpIIMHUPOBAaHHOCTb, Ha KOTOPYIO YBEIWYHUBAIOTCS pACUCTHbIE BEJIUYMHBI MHUHUMAJIBHOTO,
MaKCHUMAaJbHOTO M MEAWAHHOTO 3HAUYEHHH KPEIUTHBIX CIPEAOB B CIydasX, HPeAyCMOTPEHHBIX

IMYHKTaAMU HACTOAIIHUM HpI/IJ'IO)KCHI/ICM. HpCMI/Iﬂ 3a Cy60pI[I/IHI/IpOBaHHOCTL OIPCACIICTCA C YyYCTOM
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JOCTYMHOW PBIHOYHON MH(OPMAIUHU O CIIpe/ax 3a CyOOpAMHHPOBAHHOCTH COMOCTABUMBIX BBITYCKOB
WJIM YMUTEHTOB.

CrpaBeaniuBas CTOMMOCTh OOJIMTAIlMii, MOJIyueHHas B pe3yjbTaTe JAaHHOIO METOJla pacyera,
OKPYTJISIETCS 10 ABYX 3HAKOB IOCTIE 3aMATON, C MPUMEHEHUEM MPaBUII MATEMAaTHYECKOTO OKPYTJICHHUS.

Jis meneilt pacdyera MenuMaHHOTO KpeauTHoro chpena (CrSpread) B 3aBUCUMOCTH OT
KPEIUTHOTO PEWTHHTa y BBIMYCKAa JIOJITOBOM IEHHOW OyMaru (KpEIUTHBIH PEUTHHT B BAIIOTE
HOMMHAJIA), & B CIIy4ae €ro OTCYTCTBUSl — 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 PEHUTUHIOBbIX TIpymm. [lpu HanMuyuum HECKOJbKUX PEHTHHIOB,
BbIOMpaeTcsi Hanbosee akTyaJdbHBIA Ha ATy OLEHKU KPEAUTHBIM peHTHHTr. Ecau mopy4uTenscTBO 1o
BBIMYCKY JIOJITOBOW IIEHHOW OyMmaru 00ecredrBacT HCIIOJIIHEHUE O05S3aTeNbCTB B MOJIHOM 00BEME U
(v rapaHTHs BbIJJaHA HA CYMMY HOMHUHAIBHOM CTOMMOCTHU M TIPOLIEHTOB 110 TAKUM JIOJITOBBIM IIEHHBIM
Oymaram, TO BbIOMpaeTcss Hauboyee aKTyaJlbHbI HAa JaTy OLIEHKH KPEIUTHBIM PEUTHUHT BBITyCKa
JIONITOBOM IIEHHOM Oymaru u nopy4yuTtens (TapaHra).

Jlnst eneit onpeneneHus KPeAUTHOTO CIpeia BBOASATCS CIEAYIOIINE PEUTHHTOBBIC TPYIIIBI B
3aBUCHMOCTH OT TIPUCBOCHHOTO pEUTHHra POCCUUCKUMHU PEUTHUHTOBBIMH AareHTCTBAMH IO

HaHHOHaHbHOﬁ IKaJIcC:

PefituaroBas rpynma [ — HauBBICIINI/MaKCUMAaIbHBIN YPOBEHb KPEIUTOCIIOCOOHOCTH, (PMHAHCOBOM
HA/ICKHOCTH MU (PUHAHCOBOW YCTOMYMBOCTH MO CPABHEHHUIO C APYTUMH SMHUTCHTAMH, BBIITYCKaMHU
IEeHHbIX OyMar wid (UHAHCOBBIMM OO0s3aTeNbCTBAMU. B  yKa3aHHYI0 pEMTHHIOBYIO TIpyMIy

BKJIIOYAIOTCS JI0JITOBbIE HHCTPYMEHTHI ¢ peTnHrom AAA 1o HallMOHAbHON PEHTHHIOBOM LIKase.

Pelitunrosas rpynmna II — BbICOKMIT ypOBEHb KPEeAUTOCHOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTH U
(¢uHAHCOBON YCTOMYMBOCTU (OT YMEPEHHO BBICOKOTO JI0 BBICOKOI0). B yka3aHHyI0 peHTHHIOBYIO
IpyMNIy BKJIOYAIOTCA JOJTOBblE MHCTPYMEHTHI C peHTHHroM oT A- 1o AA+ 1O HalMOHAIbHOM

PEUTHUHTOBOM LIKAJIE.

Peititunrosas rpynmna III — cpeaHuii ypoBeHb KpeAWTOCIIOCOOHOCTH, (PMHAHCOBOM HAJEKHOCTU M
(uHaHCOBON YCTONYMBOCTH (OT YMEPEHHO HU3KOTO J0 Cpe/iHero). B yka3aHHyr0 peMTHHTOBYIO Ipymiy
BKJIIOUYAIOTCS I0JITOBBIE HHCTPYMEHTHI ¢ peTuHroM ot BB+ 1o BBB+ no HannoHanbHOl peHTHHIOBOM

IKaJe.

Pefitunrosas rpynna IV — HU3KHH ypOBEHb KpeIUTOCHOCOOHOCTH, (PMHAHCOBOW HAAEKHOCTU H
(uHAHCOBON YCTOHYMBOCTHU (OT Mpeaae(OoATHOTO 0 YMEPEHHO HU3KOT0). B yKka3aHHYyI0 peTHHTOBYIO

TPpYIITYy BKIIIOYAIOTCA JOJITOBBIC NHCTPYMCHTBI:
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* (e3 peHTHHra, IPUCBOCHHOTO PEUTHHTOBBIMU areHTCTBaMH, yKa3aHHBIMH B Tadnuie 1,

HIIN

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

Tab6muia 1. ConocraBieHue mKajx pEeHTHHTOBBIX areHTCTB

Hanuonanenas mxkana mia Poceuiickon @enepanuun .
Peiitunrosas
AO "Dkcnept
AKPA (AO) PA" 00O "HKP" 00O "HPA" rpynna
Peittunrosas
AAA (RU) ruUAAA AAA.ru AAA|ru|
rpymma [
AA+(RU),
AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, .
Peittunrosas
AA-(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+rul, I
rpyImna
A+(RU), ruA, ruA- A.ru, A-.ru Alru|, A-|ru] by
A (RU), A-(RU)
BBB+(RU),
ruBBB+, BBB+.ru, BBB+ru|, .
BBB (RU), PetiTuHrosas
ruBBB, BBB.ru, BBBjru|,
BBB-(RU), rpymma I11
ruBBB-, ruBB+ BBB-.ru, BB+.ru | BBB-|ru| BB+|ru|
BB+(RU)
L . Peiitunrosas
Bornee HU3KUIT pEUTHUHT / PEUTHHT OTCYTCTBYET
rpynna [V

Kpenutnbiii cnpen nns perrtunroBbix rpynn I, II, III paccumTeiBaeTcss Ha naTy omnpeneneHus
CIIpaBeUIMBOM CTOMMOCTH Ha OCHOBAHWHU JIaHHBIX OOJUTAIIMOHHBIX WHJIEKCOB, packpbiBaeMmbix [TAO
«MocCKOBCKast OMprkay M0 UTOraM Ka)J0ro TOProBoro MHA. [Ipu BEIYMCIEHHH KPEIUTHOTO CTpeaa Ha
JIaTy ONPEEJICHUS CIIPABEIJIMBOM CTOMMOCTH UCIIOIB3YETCS MEAMAHHOE 3HAYEHUE KPEAUTHOIO CIIpea

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

Jlnsg  pacuera 3Ha4yeHUs KPEAUTHOIO CIpPENa COOTBETCTBYIOIIEH PpPEUTHHIOBOMN

TPYIIIBI

WCIIONIB3YIOTCS 3HAYEHUs JOXOJHOCTH clenyronux uHAeKcoB I[IAO «MockoBckas Oupkay,

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

e Uunekc rocynapcTBeHHbIX oOnuranuit (1-3 rona) — 1uist JOATOBBIX MHCTPYMEHTOB, BBITYIIEHHBIX
MunucrepctBoM prunancoB Poccuiickoii @eneparumn
Tuxep — RUGBITR3Y;,
Onwucanue unaekca — https://www.moex.com/ru/index/’RUGBITR3Y

Apxus 3Hauenuii — https://www.moex.com/ru/index/RUGBITR3Y/archive/
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e Peiftunrosas rpynna I — Manekec Mocbupxu koprnopaTuBHBIX obmuranuil (mopaunus 1-3 roaa,
PEUTHHT MO HalMOHAIBHOU perTuHroBoM mkaie = AAA(RU))
Tuxep — RUCBTR3A3YNS;
Onucanue unaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3nauenuii — https://www.moex.com/ru/index’ RUCBTR3A3YNS/archive

e Peitrunrosas rpynna Il — Munekc Mocbupxku koprnopatuBHbIx obnurauuid (aropauus 1-3 roga, A-
(RU) < peittunr 1o HarmoHaIbHOU peiiTuHTroBOM mikane < AA+(RU)),
Tukep - RUCBTRA2A3Y;
Onwucanue uaaekca — https://www.moex.com/ru/index/ RUCBTRA2A3Y

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

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

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

Pacuer KpCAUTHOIO CcCropcaa ajd pef/'ITI/IHFOBI)IX Ipymnm OCYHECTBILCTCA IO CICAYIOIIHUM
dbopmynam.

Pelitunrosas rpymma .

PaccuutriBaeTcs erI[HTHLIﬁ crpeq SPFI 3a KaXIbIA U3 20 MMOCJICAHUX TOPTOBBIX I[Hefl, BKJIrO4as

JaTy ONpeAeNeHus CIpaBeIMBOM CTOMMOCTH:
Ser1 = (YrucBTR3A3YNs — YRuGBITR3Y) * 100
rje:
Y — 3HaueHME TOXOTHOCTH COOTBETCTBYIONIETO HHIEKCa, pacKphITOro [TAO «MockoBckas Oupxa.

PaccuutbiBaeTcs MearaHHOE 3HaUEHHE KPEIUTHOTO cripena Spry 3a mociennue 20 TOproBeIX THEH
(Mennana W3 MOJy4YeHHOTO psna Sprp). Ilpu pacuere 3HAYEeHHs] MEAMAHHOTO KPEIUTHOTO CIIpeaa
MIPOMEKYTOUHBIE OKPYTJICHHsI 3HAUCHHUH Spr; HE MPOM3BOATCSA, PE3yabTaT pacueTa OKPYTIAETCS IO

npaBuJiaM MATCMATHYCCKOI'0 OKPYIJICHUS C TOYHOCTBIO 10 2 3HAKOB IIOCJIC 3aISTOMH.

Peiitunrosas rpynma II.
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PaccuntbiBaeTcs KpeauTHBIN cripel] Spry; 3a Kaxablid u3 20 moclieHUX TOPTrOBBIX JHEH, BKIIIOYas

JIaTy OMpPEICIICHUS CIIPABEIJTMBON CTOMMOCTH:

Serir = (YRuceTRAZA3Y — YRUGBITR3Y) * 100

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

PaccuntbiBaeTcs MeuaHHOE 3HAYEHUE KPEAUTHOIO cripea Spryy 3a nocneanue 20 TOproBuix JHEH
(MenuaHa M3 ModxydeHHOro psna Spry). IIpu pacdere 3HaueHHS MEIUMAHHOTO KPEIUTHOIO CIpena
MIPOMEKYTOUHBIE OKPYTJICHHS 3HaYCHUH Spr;; HE MPOU3BOJATCS, PE3YyIbTaT pacyeTa OKPYIJISIeTCs MO

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

PaccuutbiBaeTcs KpeAUTHBIN cpel Spryy; 38 Kaxablid u3 20 MOCIeHUX TOPTOBBIX JTHEH, BKIIOYAs

JIaTy OIpee/IeHUs CIPaBeIMBOW CTOUMOCTH:

SPFIII = (YRUCBTR2B3 - YRUGBITRBY) *100

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

PaccuntbiBaeTcsa MmeraHHOE 3HAUYEHUE KPEAUTHOTO cpena Spryy; 3a mocneanue 20 TOproBuIx JHEH
(MennaHa W3 TOMYYEHHOTO psifaa Spryyp). llpu pacdere 3HaUEHUS MEIUAHHOTO KPEAMTHOTO CIIpeaa
MIPOMEKYTOUHBIE OKPYIJICHUSI 3HAUYCHUU Spry;; HE MPOU3BOIATCS, PE3yJbTAT pacuyeTra OKPYTIseTcs o

IIpaBUJIaM MaTEMaTUYECKOT0 OKPYTJIEHUS C TOYHOCTBIO 10 2 3HAKOB I10CJIE 3aIATOM.
OcoOeHHOCTH OnpeesieHUs] KpEAUTHBIX cpe1oB s IV peMTUHrOBOM IpyTiIbl

C y4yeToM Hanuuus B JAHHOW TpyYIIIE JOJTOBBIX HHCTPYMEHTOB HU3KOTO KPEAUTHOIO KauyecTBa, B
T.4. IpeAaeOITHBIX, a TAKXKE JOJITOBBIX HHCTPYMEHTOB yJIOBJIETBOPUTEIBHOIO KPEJUTHOTO KauecTBa,
HO 0e3 peiiTUHTa, MEIMaHHbIA KPEAUTHBIN Ccrpe Spr;, PACCUMTHIBAETCS HA MHAWBHIYaTbHOW OCHOBE

AJI KaXKA0TO JOJTOBOTO HHCTPYMCHTA.

3HaueHUue MEAMAHHOIO KPEJUTHOIrO CIpeaa Uil JOJITOBOTO MHCTPYMEHTA, BKJIIOYEHHOro B IV
PEUTHHIOBYIO TPYIITY, PACCUMTBHIBACTCS HA KAXKIAYIO ATy OMNPENEICHUs CIPABEMINBOW CTOMMOCTH

A0JITOBOI'0 MHCTPYMCHTA B CJIICAYIOIICM HOpHI[KeZJ':

HE peXxe YeM Ha MOCJIEIHUM JeHb KaXXJI0ro KBapTaja JUisl JOJITOBOTO HHCTPYMEHTA ONpPENesieTcs
3HaYeHHE KPETUTHOTO CIIpesia ¢ MPUMEHEHUEM OJHOTO U3 MEePEUYUCICHHBIX HIXKE CIIOCO00B (nanee —
HKCIIEPTHOE 3HAYEHHME KpeAUTHOro cmopena). OTHOBpEMEHHO [UIsl JIONITOBOTO HMHCTPYMEHTA

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

2l Eciu Ha JiaTy OnpesiesieHusi CIpaBeJIMBON CTOMMOCTH JIOJTOBOM NEHHOM Gymaru, BKIOYEHHON B [V pelTHHrOByrO
rpymiy, 3Ha4eHUe MEAUaHHOTO KPEJUTHOIO CIIpeja Al Hee HE YCTAHOBJIEHO, TO PAcUETHAs 1IeHa TaKOW JONrOBOM LIEHHOU

6yMal"I/I, OIpeaACJICHHAad METOJ0OM HpI/IBG,HCHHOfI CTOUMOCTH 6y,£[yIIII/IX JACHCIKHBIX IMOTOKOB, IPU3HACTCA paBHOﬁ HYJIIO.
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MEJUAHHOTO KPEIUTHOIO CIpena, paccuuTaHHoOro Ui Il peWTWHroBOM IpymIbl Ha 3Ty K€ Hary
m .
(ASPran-v));

MeIMaHHbIA KPEAUTHBIN cripes] Spiyy VIS JIOJATOBOr0 MHCTPYMEHTA IPU3HACTCS PABHBIM (B TIOPSIIKE

yObIBaHUS IPUOPUTETA):

OOKCIICPTHOMY 3HAUYCHUIO KPCAUTHOI'O CIp€aa, €CJIW OHO paCCUUMTaHO Ha MOaTy OIIPCACICHUA

CHpaBeHHHBOﬁ CTOUMOCTH OOJI'OBOI'O HHCTPYMCHTA,

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

m
ASprni-1v)> PacCUMTaHHYIO Ha Haubojee MO3[HIOK Jary ONPEACNCHHUs OSKCICPTHOrO 3HAYCHHUs

KpCAUTHOI'O ClIpCla JJIs1 AaHHOTO JOJITOBOTO HHCTPYMCHTA.

B umensx HacTosIIEro MmyHKTa B pacyeTe 3HAYEHUs MEAUMAHHOro KpeautHoro copepa s 11
PEUTHHIOBOW TPYIIBI HE YYUTHIBAETCS MPEeMHUS 32 CyOOpAMHUPOBAHHOCTH B Cllydae, €CJIUd JIOJTOBOU

HHCTPYMCHT SBJISICTCS CY60pI[I/IHI/Ip0BaHHLIM.

HpI/I pacueTe OBKCICPTHOI0 3HAYCHHA KPCAUTHOIO CIpCAa MAKCUMAJIbHO HUCIOJb3YHOTCA
Ha6JIIOI[a€MBIe PBIHOYHLBIC OAaHHBIC. Hixe MNPUBCACHBI METOJAbI pacd€Ta OSKCICPTHOI'O0 3HAYCHUA

Kp€AUTHOIO Clip€aa B IIOPAIAKE Y6LIB8.HI/I$I IIpUOPUTETA 110 UCITOJIB30BAHUIO PIHOYHBIX JaHHBIX!

e Eciiu y sMuTeHTa MMEIOTCS B OOpAalIeHUU JIpYyrHe BBIIYCKU JOJIFOBBIX IIEHHBIX Oymar, 1o
KOTOPBIM CYIIECTBYET AaKTHUBHBIM pPBIHOK M MMEIOTCA JOCTYIHbIE LEHbl YpoBHS 1 wuepapxuu
CIPABEIMBOM CTOMMOCTH, TO MEIMAHHOE 3HAUEHUE KPEIUTHOTO CIIPE/la PACCUMTHIBAETCS KaK CPEIHEE
3Hau€HUE OTKJIOHEHUH 3(PPEKTUBHOMN JOXOIHOCTH K MOTaIeHHI0 (0epTe) TakUX BhITYCKOB 0T CTaBKU

KB/ nist cpeiHEB3BEIMIEHHOTO CpOKa 10 moramieHus (0epThl) COOTBETCTBYIOIIETO BBITYCKA.
Spty = OKPYTJI(CP3HAY(YTM; — KB/;),4) x 100,
rjae:
Spryy — MEIMaHHOE 3HAUCHUE KPEUTHOTO CIIpe/a, PACCUNTAHHBIC B Oa3UCHBIX MYyHKTaX;

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

BBITTyCKa JOJITOBOM IIEHHOW Oymaru, packpbitas MOCKOBCKOM OUpIKe;

KBb/l; — 3nauenune CtaBku KBJ[ B Touke, cOOTBETCTBYIOMIEH CpPEIHEB3BEHMICHHOMY CPOKY IO

noramieHust (0QepTrl) 1-TO BBITYCKa J0JITOBOM LIEHHOM Oymaruy;
[ — nIeHTU(UKATOP BBITYCKA J0JITOBOM 1IeHHON OyMaru SMUTEHTA, OTJIMYHOTO OT OLEHUBAEMOTO0.

e Ecnu BBIMYyCKY JONTOBOM IEHHOM Oymaru WM SMHUTEHTY/HOPYUYMTENIO MM 3aeMILUKY I10

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

JUISL CPEAHEB3BEIIEHHOTO CPOKa /10 morammeHus (0QpepTsl) COOTBETCTBYIOIIETO BBIITYCKA.

biM3kUM KpEeIUTHBIM PEUTUHIOM IIPU3HAETCA KPEAUTHBIM PEUTHHI, KOTOPBIM OTKJIOHSETCS OT

KPEAUTHOTO PEUTHHTA SMUTEHTA/BBIITYCKA/TIOPYIUTENS 110 BHIITYCKY HA +/- OJHY KPEIUTHYIO CTYIICHb.
SPty = OKPYTJI(CP3HAU(YTM; — KBJI;), 4) % 100,
Tae:
S[TJIEIV — MCAUAHHOC 3HAYCHHUE KPEAUTHOI'O CIIp€aa, paCCYHUTAHHBLIC B 0a3KCHBIX ITYHKTax;

YTM; — s>ddexTuBHas JTOXOAHOCTh K MOTamIEHHIO (OQEPTE) MO CPEIHEB3BEUIEHHON LIEHE jTO

BBIIYCKa JIOJTOBOI IEHHOM Oymaru, packpbeitas MOCKOBCKOM Oupikei;

KB/l j — 3HAYCHHUC CraBku KB/l B TOuke, COOTBETCTBYIOIIEH CpPEAHEB3BEUIEHHOMY CPOKY 10

norareHust/oepTsl j-TO BBITYCKA JOJITOBOM IIEHHOW Oymaruy;

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

e WK OJIM3KUM KPEIUTHBIM PEHTHHTOM.

e [Ipu OTCYTCTBHM pPEHTHHTA BBIITyCKa JIOJTOBOW LIEHHON Oymaru, SMUTEHTA/ TIOPYUUTEINST STOTO
BBIITYCKa, TMPHCBOSHHOTO HAIIMOHAJBHBIM PEUTHHTOBBIM areHTCTBOM, YKa3aHHbIM B TaOmume 1,

MCINAHHOC 3HAYCHUC KPCAUTHOI'O CIIpEaa paCCUYUTBIBACTCA:

- KaK OTKJIOHEHHE 3((PEeKTUBHON JOXOAHOCTHU K MorameHuo (opepre) BhITyCKa J0JT0BOM IEHHON
OyMaru aHaJJIOTHYHOT'O KPEJUTHOTO KaueCTBa, PHIHOK M0 KOTOPOMY MPU3HAETCS aKTUBHBIM U UMEIOTCS
pHIHOYHBIE I1I€Hbl ypoBHS 1 wuepapxum copasemiuBo crtoumoctd, ot CraBku KBJ[ s

CPCAHCB3BCUICHHOTO CpOKaA 0 IOTAlICHUA (ocbepTH) COOTBCTCTBYIOILCTO BBIITYCKA.

AHaJOTMYHOE KpPEOUTHOE KadeCTBO MOXKET ONPENENATbCS Ha OCHOBAHMM ITPUCBOEHHOIO
KPEIUTHOTO PEUTHHIa IO MOTUBUPOBAHHOMY CYXKICHHUIO YIPABJIIIOLIEH KOMIIAHUU IIPH YCIOBUM €T0

COorjiIaCoBaHMA CIICHUAIIM3UPOBAHHBIM JCTIO3UTAPHUEM.

Bb160p BBITYCKOB IEHHBIX OyMar ¥ MX KOJUYECTBa, HEOOXOIUMOTro JJisi pacyeTa CHpaBeIMBON
CTOMMOCTH IIEHHOM Oymaru mo HacTOAIIeH METOIUKE, OCYIIECTBISETCA YIPABIAIOIed KOMIIaHUEeH Ha

OCHOBAaHHWU MOTHUBUPOBAHHOTO CYKIACHU.

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

yBEIU4YEeHHOE Ha Benmnuuny AFD.
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Bennunna AFD exerogHo ompenensercs Kak pa3HHULa MEXIy CPEAHMM 3HAUEHUEM YacTOTHI

22

e oI TOB " BBIIYCKOB JJOJTOBBIX LIEHHBIX OyMar poCCUHCKUX SMUTEHTOB, OTHECEHHBIX K pEHTHHIOBOU

rpynre [V, 1 cpeaaumM 3HaYeHHEM 4acTOTHI JIe(OITOB BBIITYCKOB JIOJITOBBIX IEHHBIX OyMar pOCCHICKIX
YMHUTEHTOB, OTHECEHHBIX K perTuHroBoi rpymnme III. Cpennee 3HaueHne 4acTOTHI 1€(OITOB BHITYCKOB

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

dbopmye:

N
ISP
FD = CP3HAUY Zl— ,
n

Trac:

ISP — xonMuecTBO POCCHICKUX 3MUTEHTOB BBITYCKOB JOJTOBBIX LEHHBIX OyMar, OTHECEHHBIX B
cootBeTcTBUM ¢ Tabmuieit 1 K COOTBETCTBYIOIIEH PEHTHHIOBOM IpyIie, JOMYyCTUBIINX Ae(ONT XOTS
OBl OZTHOTO 00s13aTENBCTBA, IPEAYCMOTPEHHOTO XOTS ObI OTHUM BBIITYCKOM JIOJITOBBIX IICHHBIX Oymar B

TECUYCHHUEC COOTBCTCTBYIOLICTO IICpHUOIa (rona) Ha6J'IIOI[eHI/I$I;

IS — Koan4ecTBO pOCCHﬁCKHX SMHUTCHTOB BBIITYCKOB HOOJIM'OBBIX IEHHBIX 6YMaF, OTHCCCHHBIX B

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

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

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

"  HWKHAA TpaHuna Ui [-0if peHTHMHIOBOM TIpymnibl NpuHHUMaeTcs paBHOM 0, Tak Kak
JOXOIHOCTh oOnuranuii [-off peHTHHroBOM Tpynmbl HE JOJKHA OBITh HUXKE CpeaHeil
JIOXOJIHOCTH IFOCY/IapCTBEHHBIX Oymar;

"  HWKHAA TpaHuna 1 [1-oif peNnTHHIOBOM I'PYNIIBI YCTAHABIMUBACTCS PABHOW MEIUAHHOMY
3Ha4YeHU1o [-0if peTUHTOBOM IpymIibl, TaKk Kak J0XOJHOCTh obnuranuit 11-oit peiiTuHroBoit
Ipynmnbl HE JOJKHA OBITh HUXKE CpeaHell AoXoaHocTH obsuranuii [-off pedTHHroBoi
TPYHIIbL;

=  HWKHAA rpanuna i [1I-el peWTHHrOBOM I'PYIIIBI YCTaHABIUBACTCA PABHOM MEIUAHHOMY
3Ha4yeHu1o [1-0if peHTHHrOBO IpyNIbI, TaK KaK 10X0AHOCTh oOnuranwmii [11-eit peiiTuHroBoi

TPYIIBI HE JODKHA OBITh HWIKE CPEeIHEW MoXOoaHOCTH oOmurammii II-o¥f pedTHHroBoO#

TPYIIIIBL;

2 OnpeﬂeneHHe HaCTOThI I[eq)OJ'ITOB MMPpOU3BOJAUTCA Ha OCHOBAaHUHN Hy6J'II/I‘IHI)IX JAOCTYIHBIX AaHHBIX 110 ZLG(I)OJ'IT&M,
Hy6J'II/IKyeMLIX Ha caiiTe COOTBETCTBYIOIIEI'O AarcHTCTBA. I[e(bonT B OTHOIIEHHH XOTS OBl OJHOTO 06H33T€J’ILCTB3,

MNpeAYCMOTPCHHOTO XOTA OBl OAHUM BBIITYCKOM JOJITOBBIX IIEHHBIX 6yMar OMUTCHTA, IIpEAnojaaracTt He(l)OJ'IT OMUTCHTA.
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"  BEpXHsSS TpaHMLa PEHTUHTOBOM TPYNNBl YCTAaHABIMBAETCS TakUM 0O0pa3oM, YTOOBI

JMaria30H MEXTy HUKHEH TpaHUIIeH U MeTMaHOW ObLT paBEH UAIa30Hy MEXKIy MEIHAHOU

Y BEpXHEU IpaHUIlell PEHTUHTOBOM IPYIIIBI.

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

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

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

PEUTHHTOBOM IPYIIIBI B COOTBETCTBUU ¢ TabmuIeii 2 ¢ yueToM MpeMuu 3a CyOOpIMHIPOBAHHOCTS (€CIU

MPUMEHUMO K aHAJIM3UPYEMOMY HHCTPYMEHTY).

HToroBble quana3oHbl KPEJUTHBIX CIIPEIoB npuBeneHb! B Tabnure 2.

Pacuer nuana3zoHa KpeauTHBIX cripenoB 1 [V peUTHHIOBOM IpyIIIbl HE BBIIIOJIHSIETCS.

Tabnuna 2. J{uanazoH KpeIuTHBIX CIPEIOB PEHTHHIOBBIX TPYIIIL.

I[I/IaHaSOH KPEAUTHLBIX CIIPEI0B

Min ()

Menuana

Max (B)

Peittunrosas rpynna I

0 + npemus

Sprp + pemust

2 X Spiy + npemus

Peirtunrosas rpynna I1

Sppy + mpemust

Sptn T pemust

(2 X Spt — Spiy) + npemust

Peiitunrosas rpymnma I1I

Spy T mpemust

m
Sprin + npemust

(2 X Spfy — Sprp) + mpemus

IIpumeyanmue:

B Tabnuue 2 3HaueHue MoOKas3aTensl «IpeMus» MPUHMMAETCS PaBHBIM 3HAYEHHMIO MPEMHUU 32

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

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

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

BaJioTy onpenenenus CHA

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

CrouMoOCTh aKTHBOB W BeJIMYMHA OO0S3aTENbCTB, BBIPAKEHHAs B MHOCTPAHHOI BalOTe,
npuHuMaetcs B pacuer CUA B pyOssix o kypcey LlenTpanbaoro 6anka Poccuiickoit deaepannn Ha 1aTy
OIpe/IeNICHUs UX CIIPABEIIMBON CTOMMOCTH.

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

JUIst iepecueTa B pyonu PO ucnonb3yercss Kpocc-Kype, OnpeAeisseMblil CIeAyIOIUM 00pa3oMm:
Kpocc kypc = CUR/USD * USD/RUR,
rjae:

USD/RUR —xkypc nomnapa CIIA, ycranosnennsiii bankom Poccun Ha naty pacuera CUA;

CUR/USD — mnena mo czaenkam SPOt BaJlOTHI, B KOTOPOH BBIpa)KEHA CTOMMOCTH AKTHBOB
(o0s3aTenbetB), K Jommapy CLIA, packpeiBaemast nH(popMannoHHoi cuctemont "MaTepdakc” Ha gaty
onpexnenenus CHA.

KynoHHbI# 10X0/] Ha 0JIHY LIEHHYIO OyMary, BoIpa>KeHHBIH B BAJIIOTE, IEPECUUTHIBACTCS B pPyOIN

C TOYHOCTBIO 710 15-r0 3HaKa 1ociie 3arsTom.
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