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TEPMHUHBI U OITPEJAEJIEHUSA, UCIIOJIB3YEMBIE B ITPABUJIAX OIIPEJAEJIEHUS
CTOUMOCTHU YUCTBIX AKTUBOB

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

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

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

HaoOuronaemas m nocrtynHasi Oup:xeBasi IJIOIIAJAKA — TOProBas IUIOIIAJKA POCCUMCKON U
(wn) wHOCTpaHHOW OuMpku, 3akperuieHHas B [lpaBmmax ompenenenuss CHA (masee mo Tekcry -
[IpaBuiia) K KOTOpPOW y yNpaBISIOLIEH KOMIIAHUM €CTh JIOCTYH, KaKk HalpsMyl0, TaK M 4epes3
(UHAHCOBBIX TMOCPEIHUKOB, W HA KOTOPOH YHpaBIAMOIIAs KOMIAHUS HMMEET BO3MOXKHOCTb
pacropspKaThCs aKTUBOM (aKTHUBAaMU). YKa3aHHbIE OMpIKEBBIE IIIOIMIAIKU MpuBeaeHbI B [Ipunoxenun
3.

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

OCHOBHOI1 PBIHOK — PHIHOK (M3 YMCIIa aKTUBHBIX) ¢ HaWOOJBUIMM I COOTBETCTBYIOILIETO
aKTHBA WIH 00s13aTeJIbcTBa 00BEMOM TOPTOB U YPOBHEM aKTUBHOCTH.

JKcnepTHoe (MOTMBHPOBAHHOE) CYKIeHMe — 3TO JIOKyMEHTaJIbHO O(OpMIIEHHOE
npodeccoHaIbHOE CYXKJEHHE YTpaBISAOLIed KOMIIaHUM, cojepxaliee O0OOCHOBAaHHBIE pacyeThl
W/WJM BBIBOJIBI 00 OIIEHKE CIIpaBeAJIMBON CTOMMOCTH aKTHBOB, O BEIMYMHAX, UCIIOJIb3YEMBIX B pacyueTe
CIPaBEJIMBOM CTOMMOCTH, O BBISIBJICHHBIX OCHOBAHUAX NPU3HAHMS/TIPEKPAIICHNUS MPU3HAHUS
aKTHBOB/00SI3aTENIbCTB, O BBIBIEHHBIX MPU3HAKAX BO3HUKHOBEHHUS KPEIUTHBIX PUCKOB M MPOYMX
00CTOATENLCTBAX, KOTOPHIE BIMSIOT Ha OLEHKY CIpaBeIMBOM CTOMMOCTH B cooTBeTCTBMH ¢ MCDO
13. [IpumeHeHne TaKOro CYKIAEHHS JOIYCTUMO B CIy4asiX, yCTaHOBJIEHHBIX HacTosmumH [IpaBunamuy,
a TaK K€ B MHBIX MCKIIOYUTENbHBIX CIIydasx, KOT/ia TEKyIIHe METObl OINpeAesieHusl CIpaBeJInBON
CTOMMOCTH aKTHBa (0053aTeNbCTBAa) C YUETOM HECTAHJIAPTHBIX BHEIIHUX OOCTOSITENHCTB MPUBOJIAT K

HNCKa>XCHHUIO CHp&BCI[J'IPIBOfI CTOUMOCTH, 4 IPUMCHCHUC MOTHBHUPOBAHHOI'O CYKIACHUA obecrieynBaeT
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HAJeKHOE OIpEACIICHHE CIpaBeIMBON CTOMMOCTH cooTBeTcTBUM ¢ MC®O 13 u TpeGoBaHUsIM
3akoHozarenbcTBa Poccniickoit denepanun.

HauboJiee BBITOIHBI PHIHOK — PBHIHOK, U3 YMCIIa HAOIIOAAEMBIX U JOCTYIHBIX OUPIKEBBIX
IUIOINAJ0K, HA KOTOPOM ObliIa Obl [TOJyYeHa MaKCUMaJIbHAs CyMMa OT IPOJakKu aKTHBA WM yIljlaueHa
MHUHHMMAaJbHas CyMMa 3a TO, 4YTOObI NepeiaTh 0053aTeNbCTBO.

CnpaBeasiuBasi CTOMMOCTD — 3TO IIeHa, KOTOpast Obl1a ObI OTyYeHa NP MPOIaXKe aKTHBA HITH
yIjjaueHa IMpH Iepefade o0s3aTenbcTBa B XOJ€ OOBIYHOM CHENTKM Ha OCHOBHOM (WM HauOolee
BBIFOJTHOM) PBIHKE Ha [JaTy OLIEHKHM B TEKYIIUX PBIHOYHBIX YCJIOBHUSAX (TO €CTh II€Ha BbIX0Ja),
HE3aBUCHMO OT TOT'O, SIBJISIETCS JIM TaKas LieHa HEeMOCPEICTBEHHO Ha0JI0JaeMOI HJIM PacCUNUThIBACTCS
C MCIOJIb30BAaHUEM JIPYIOr0 METO/1A OLIEHKH.

YpoBeHb LeHbI NPH ONpe/feJleHHH CHPaBeJIMBOl CTOMMOCTM - YPOBHM ILI€H IpuU
ONPEACICHUN CIPABEIJIMBOM CTOMMOCTH OIPENEISAIOTCS B COOTBETCTBUM C MeEXIyHapOaHBIM
crangaptoM (puHaHcoBoi otueTHOCTH (IFRS) 13 «Ouenka cnpaBeannBoil CTOMMOCTH Y, 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 PazbsacHenuii MexayHapoIHbIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTH B JIeHCTBHE Ha
tepputopun Poccuiickoin ®denepanuy ¥ O NPU3HAHUM YTPATUBLIMMH CHUJIy HEKOTOPBIX IIPHKA30B

(OTHeNBbHBIX MOJ0XKEeHNH puKa3oB) MunucrepcTBa punancos Poccuiickoit @enepanun’:

1-ii ypoBeHb — IICHOBbIE KOTUPOBKU (HEKOPPEKTUPYEMBIE) aKTUBHBIX PHIHKOB /ISl UACHTUYHBIX
AKTHBOB WJIM 00513aTENIbCTB, K KOTOPBIM Y OpraHU3allii €CTh IOCTYI Ha JaTy OLIEHKH.

B pamkax YpoBHs 1 akueHT nenaercs Ha ONpeneIeHUH CIEAYOLIETO:

(a) OCHOBHOTO pBIHKAa Ui COOTBETCTBYIOLIETO aKTHBAa WIM 00s3aTenbCcTBA, WU, IPH
OTCYTCTBHH OCHOBHOI'O PbIHKA, Han0O0JI€€ BHITOJHOIO PHIHKA IS 3TOTO aKTHBA UM 0053aTeNbCTBA; U

(b) MoxeT 1 opraHu3aIus 3aKIF0YUTh CIETKY B OTHOIIIEHUH 3TOT0 aKTHBA WK 003aTeIhCTBA
IO LIEHE JAHHOT'O PhIHKA Ha JaTy OLICHKH.

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

3-ii ypoBeHb — IIeHA, OIpee/ieHHass Ha OCHOBaHMM HEHaOJII0JJaéMbIX MCXOJHBIX JaHHBIX B
OTHOILIEHUH aKTUBA UJIN 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 HANIEKHOCTH, (PUHAHCOBON YCTOMYMBOCTH), BBIPAKEHHOE C

UCIIOJIb30BAHUEM PEUTUHIOBOM KaTETOPUH 110 OIPEIEICHHON PEUTUHIOBOM LIKAJIE.

OnepaunoHHas 1eOUTOPCKAs 32/1015KEHHOCTb — IeOUTOPCKAs 33 J0JDKEHHOCTh KOHTPAreHTa,
BO3HMKAIOIIAs B XO/€ HOPMAJIBHOI'O OINEPALMOHHOIO LMKJA, KOTOpas OyAeT IorameHa B TEUYEHHUE
CPOKOB, YCTaHOBJEHHBIX B Hacrosmux [IpaBunax. JlomycTHMbIE CPOKH MPOCPOYKH M HMCIIOJHEHUS
00513aTENIbCTB ONMPEEIAIOTCS HACTOAMMMU [IpaBuiiaMu, U TOKHBI OBITH MOATBEPKIACHBI PHIHOYHON
(nM BHYTpEHHEW) CTAaTUCTHKOM YIPaBIISIONICH KOMIAHUHU 10 CPOKaM MOTalICHUs] KOHKPETHOTO BHIA
NeOUTOpCKON  3al0ikeHHOCTH. OrnepalnoHHas JIeOUTOpCKas 3aJ0JKEHHOCTh OLEHUBAETCs 110

HOMMHAITY B CIy4ae OTCYTCTBUS UHBIX (DaKTOPOB 00ECIIEHEHUSI.

JlebuTopckast 3aJ0JKEHHOCTh, 10 KOTOpPOW BBISBICH OJUH WM HECKOJBKO IPH3HAKOB
oOecueHeHus, ykazaHHbiX B Ilpunoxxenuum Ne 5 k Hacrosumum IlpaBunam, kpome OmycTUMOMN

IMPOCPOYKH 00513aTEJILCTB B paMKax OIICPAllMOHHOTI'O IUKJId, HC MOXKCET OBITE IIpU3HaHa OHGpaHHOHHOﬁ.

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

IIPU3HAHA ONIEPALIMOHHOM.

OBIIUE ITOJIOXKEHUSA

Hacrosimme IlpaBuna  ompedesneHuss CTOMMOCTH YHCTBIX aKTHMBOB OTKPBITOTO IAeBOro
MHBECTUIIMOHHOTO (DOHAA PHIHOYHBIX (PUHAHCOBBIX MHCTPYMEHTOB «A-KanuTan CoanancupoBaHHBII»
pa3zpaboTaHbl B cOOTBETCTBUHM ¢ YkazaHueMm llenTpanbHoro banka Poccuiickoit ®enepauuu ot 25
aBrycra 2015 roma Ne 3758-Y «OO0 ompeneneHHH CTOMMOCTH YHUCTBIX aKTUBOB WHBECTHIIMOHHBIX
GOHIIOB, B TOM HHCJE O TOPSAIKE pacdyeTa CPeIHErof0BOM CTOMMOCTH YHUCTBIX aKTHBOB MAeBOTO
WHBECTUIIMOHHOTO (DOHJA M YUCTHIX aKTHBOB AKIMOHEPHOT'O WHBECTHIIMOHHOTO (DOHJIA, pPACUETHOM
CTOMMOCTH WHBECTUIIMOHHBIX TA€B IMACBhIX WHBECTHIIMOHHBIX (HDOHIOB, CTOMMOCTH HMYIIECTBA,
NepeJaHHOTO B OIUIATy MHBECTUIIMOHHBIX TaeB», B COOTBETCTBHHM ¢ DenepaibHbIM 3akoHOM «O0
WHBECTUIIMOHHBIX oHax» Ne 156-D3 ot 29 Hos16ps 2001 roga v NPUHATHIMHA B COOTBETCTBHH C HUMU
HOPMATHUBHBIMHU aKTaMH.

Hacrosimue IIpaBuna npumensitores ¢ «09» mast 2024 rona.

W3meHnenus u JaomoimHeHWs B HacTtosimue I[IpaBuia MOTYT OBITH BHECEHBI B CIIyYasX,
YCTaHOBJICHHBIX HOPMATHBHBIMH TPaBOBBIMH akTaMu. B ciaydae HEOOXOAMMOCTH BHECEHUS

U3MEHEeHUM U jonosHeHnd B [IpaBmia, K TEKCTy W3MEHEHUMM M JIONOJHEHWM MNpUiaraercs



MOSCHUTCIIbHAA 3aIllMCKa O IpUYNHaX BHCCCHUA TaKUX N3MEHEHHH U ,Z[OHOJ'IHCHI/Iﬁ M YKa3bIBaC€TCA JaTa

Ha4dajia uX IMMPUMCHCHMU.

MOPSAJIOK ONPEJAEJEHUA CYA Y CPEJTHEIOJIOBOM CYA.

CYA paccuuthiBaeTcsi 1o coctosiHuio Ha 23:59:59 npatel, MO COCTOSHUIO Ha KOTOPYIO
onpeaenserci CYA, ¢ y4yeToM [AaHHBIX, PACKPBITBIX Ha YKa3aHHYIO JaTy B JIOCTYIHBIX IS
YIPaBISIOIEH KOMIIAHUY UCTOYHUKAX BHE 3aBUCIMOCTHU OT 4aCOBOTO IOsCa.

CUYA ompeaensercss He mo3aHee paboyero AHs, CIEAYIOLIEro 3a JAHEM, IO COCTOSHHUIO Ha
KOTOpBIN ocymiecTBisieTcs onpeaeneHue CHA.

CYA ompegensiercss Kak pa3HHIIA MEX]y CTOUMOCTBIO aKTUBOB U 0053aTEJIbCTB Ha MOMEHT
onpenenenuss CHA B coorBeTcTBUM ¢ HacToAmmMHU [IpaBunamu.

CYA omnpenensiercs (nara onpeaenenus CHA):

e  Ha J1aTy 3aBepuieHus (OKOHYaHUs1) (GOpMUPOBaHUS TA€BOTO WHBECTULIMOHHOTO (pOHA;

e B cIyyae NPUOCTAHOBJICHUS BbIJAayH, MOTAlIeHUs] U OOMEHAa MHBECTULIMOHHBIX IIa€B - Ha Jary
BO300HOBJICHHS UX BBIJIa4H, TIOTAlICHNS U OOMEHA;

e B Clly4ae NpeKpallleHus 1aeBOro0 HHBECTULIMOHHOTO (POH/IA - HA J1aTy BOSHUKHOBEHHSI OCHOBAHUS
€ro NpeKpalleHus;

e  Ha JaTy, MPEIIIECTBYIONIYIO JaTe nepexona GoHaa U3 OJHON YIPaBIISIOIIEH KOMIIAHIH B APYTYIO
YIOPAaBISIOUYI0 KOMIAHUIO WIM W3 OJHOTO CHEIHaJU3UpPOBAHHOIO JEMO3UTApUsi B JIPYyrou
CIIELNAJIM3UPOBAHHBIN JICTIO3UTAPHN;

e  [0cie 3aBeplIeHus (OKOHYaHUs) GOpPMUPOBAHUS OTKPHITOrO NAa€BOr0 MHBECTUIIMOHHOTO (poH/A -
KaX/1blif pabounii IeHb, B TOM YHCIIE HA JICHb IPUOCTAaHOBJICHHUS ITPHEMa 3asBOK Ha IpUOOpeTeHue,
norameHie M OOMEH HMHBECTUIMOHHBIX IA€B B COOTBETCTBUM C DPELICHHEM YIPABISIOLICH
KOMIIaHUHM 00 0OMEHe BCceX MHBECTHIIMOHHBIX Ma€B HA MHBECTULIMOHHBIE MTaU JPYTOTr0 OTKPHITOrO
[MN®.

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

- kak otHomeHue cymMMmbl CUA Ha Kaxaplii pabouuii JeHb KaJeHJIapHOro Tojaa (ecid Ha
paboumii neHp kanenaapHoro roga CHA He ompenensyiach - Ha MOCIEIHUIN JEHb €€ ONpeaeeHus,
MPEAMIECTBYIOMNUNA TAKOMY JTHIO) C Hadasa roja (C JaThl 3aBepiieHust (OKOHYaHus ) HOpMUPOBaHUS) 10
natel pacdeta CI'CYA x yuciy pabo4ux mHel B roy.

B nenax onpenenennst CI'CHA naroii, 3a koropyto onpeaensercs CHA, NOHMMAarOTCs BCE 1aThl

ONpCACIICHUA CqA, YKa3aHHBIC B HACTOALIUX HpaBI/max.



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

MAaTCMaTUYCCKOI'o OKpPYIJICHHA.

KPUTEPUU ITPU3HAHUSA (IIPEKPAILIEHUSA ITPU3HAHUSA) AKTUBOB
(OBA3ATEJIBCTB)

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

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

METO/AbI OITPEAEJEHUSA CTOUMOCTU AKTUBOB U OBA3ATEJIBCTB

CTOMMOCTh aKTHUBOB M O0S3aTEILCTB OMPEICISIFOTCS [0 CIPABEAJIMBONH CTOMMOCTH B
cootBercTBUU ¢ MC®O. CTOMMOCTh aKTHUBOB, B TOM YHCJI€ ONpEIeJeHHas Ha OCHOBAaHWUU OTYETa
OIICHIIIMKA, COCTABJICHHOT'O B COOTBETCTBUH ¢ TpeboBaHusIMu DenepaabHOro 3akona ot 29 utois 1998
roga Nel35-@3 «O06 oneHouHoOi nesrenbHOCTH B Poccuiickoii Meneparnuny, onpenensercs 0e3 yyera
HAaJIOTOB, KOTOPBIE YIUIAYMBAKOTCA B COOTBETCTBHH € 3aKOHOAATEILCTBOM Poccuiickoin denepannu wim
WHOCTPAHHOTO rOCYJIapCTBa MIPH MPUOOPETCHUH U PEATH3allUN YKa3aHHBIX aKTHBOB.

CTOMMOCTB aKTHBa MOXET ONPEEATHCA HA OCHOBAHUM OTYETA OLEHIIUKA, €CIIU TaAKOW OTYET
COCTaBJIEH OILICHIIMKOM, B OTHOIIEHHMH KOTOPOIO CO CTOPOHBI CaMOPETYIMPYEMBIX OpraHU3aLMMA
OIICHIINKOB HE MPUMEHSUINCh B TEYEHHE [IBYX JIET B KOJIMYECTBE JBYX U 0Oojee pa3 Mepsl
JUCIUIUIMHAPHOTO BO3eicTBUs, penycMoTpeHHble denepanbHpiM 3akoHOM 0T 29.07.1998 Ne 135-
@3 «O0 oueHouHOM AearenbHOCTH B Poccuiickoit denepannny, a Takke BHYTPEHHUMHU JOKYMEHTaMHU
CaMOPETYJIMPYEMBIX OpPraHU3alUi OIEHIIMKOB, U CTaX OCYIIECTBICHUS OLEHOYHOU IEeATEIbHOCTH
KOTOPOTO COCTaBJISIET HE MEHEE TPEX JIET.

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

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

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

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

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

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

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

JIaThl OKOHYaHUS KaJIEHIapHOTO TO/a;

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

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

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

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

CJIETYIOIEM MOPSIKE:



Ha MepBBII pabo4nii 1eHb OTYETHOTO TOAA:
Cl_[ pacu

S, = Tl*x”

rae:

Si. CyMMa Ha4yMCIICHHUS pe3epBa Ha MepBblil pabouuil 1eHb OTYETHOTO IO/1a;

D - xomuuecTBo pabouux gHEH B TEKYIIEM KaJeHIAPHOM TOLY;

pacu
CHA™ . pacuetHas (mpomexyrouHas) BenununHa CHA Ha mepBbIii pabouuii 1eHb OTYETHOTO roja, B

. S, .
KOTOPBIM HAYUCIACTCA PE3CPB r, OonpeaciIC€HHass ¢ TOYHOCTBIO 0 2 — X 3HAKOB IIOCJIE 3aIISITOH 10

bopmyre:
CUAp = Axmusvy — Km,
(1+ xyKn + xnpn)
D

Axmussh_ pacueTHas BeIMYMHA AaKTHUBOB, BKJIIOYAs JCOMTOPCKYIO 33J0JDKEHHOCTh Ha MEpPBBIM
pabouuil feHb oT4eTHOro roja. J{eduTopckyro 3a10JDKEHHOCTh Ha MEpBbIi pabouuil 1eHb OTYETHOTO
roja HEOOXOJUMO Y4YUTHIBATh JIO HA4YUCIEHHMs BO3HArpaXKJIE€HUM M pe3epBa Ha BBILIATY
BO3HArpa)/eHus 3a epBblid pabouMii 1€Hb OTYETHOTO rojia. B ciydae onaTsl B iepBbIil pabounii 1eHb
OTYETHOTO T0Jla BO3HAarpaXJACHWW, HAYKMCIEHHBIX B IMEpBbIH pabouMii JI€Hb OTYETHOrO TIoJa,
HE00XO0/IMMO TIpH OTIPENIeIEHUN PACUETHON BETMUMHBI AKTUBOB Ha MEPBbI pabouMii JeHb OTYETHOTO
rojia yBeJIMYUTh CYMMY aKTUBOB Ha CyMMY YIUIAU€HHBIX BO3HArpaXJeHUI B MepBblil pabounii 1eHb

OTYCTHOTI'O roja.

Km

1 - BeTMUMHA KPEAUTOPCKOM 33/10J5KEHHOCTH 0€3 yueTa HAYMCIIEHHBIX BO3SHATPAXKACHH Ha TIEPBHIi
pabouuii 1eHb OTYETHOTO TO/IA.

X - IMPOUCHTHAA CTaBKa, COOTBETCTBYIOIIIA:

Xvin i CI'CUA i
pa3mep BO3HATpaXkJACHUS YIPaBJIAIOMIEH KOMIIAHUA OTHOCHTEIIBHO , YCTAaHOBJICHHBIN
IpaBWJIaMU JIOBEPUTEIBHOTO yIpaBieHusl (B J0JX), JACHCTBYIOUIMII Ha MepBblil pabouuii JeHb

OTYECTHOTI'O I'oJa,

X
"I - COBOKYIHBIA pa3Mep BO3HATPAKIECHHUN CIENUATU3UPOBAHHOMY JIETIO3UTAPUIO M JIHILY,

OCYIIECTBIISIONMIEMY BEJCHUE peecTpa BJIAJICIbIIEB WHBECTUIIMOHHBIX MaeB, oTHOcuTenbHo CI'CYUA,



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

pabouuii JeHb OTUYETHOT'O TO/IA;

N - KaKJas MPOIICHTHAs CTaBKa, IEHCTBOBABIIIAs HA MEPBBI pabO4Ynii I€HL OTYETHOTO TO/Ia

X +X

yKn npn

3nauenue | 1+ D HE OKpYTJISETCS.

C%lpacu

S, .
OprFJIeHI/Ie IIpru pacucTe 'm IMPONU3BOJUTCA HA KaXXJIOM ACUCTBUU IO0 2-X 3HAKOB IIOCJE

3aIsITOH.

Ha apyrue nHu onpezaeneHuss CYA (3a uCKiIro4eHreM epBoro pabovero JHS OTYETHOIO Tofa):

d-1 N
(CHA +Y . CY4) D (xT,)
S = t=1 * n=1 _ S
' D T, =il

riac:
k — HOpHI[KOBBIﬁ HOMCEPp KaXAOT0 HAYHUCJIICHHUA PpE3€pBa B OTYCTHOM ronay, HpI/IHI/IMaIOH_II/Iﬁ

3HaueHus oT 1 7o 1. k=1 — mopsAKOBBIA HOMEp MOCIeIHEro (TEKYIIEro) HAYUCICHUs PE3epBa;
K- cymMMa KaXI0ro IpoM3BEIEHHOrO B TEKYILEM OTYETHOM IOy HAUMCIIEHHs PE3EPBa;

|- cymMMa ouepeHoro (TEKYIIEro) HaYKMCIEHHs pE3ePBa B TEKYIIEM OTYETHOM TOLY;

D - konuuecteo pabounx JHEH B TEKYIIEM KaJleHAapHOM roy;
|- KomM4ecTBO paboUMX JHEH TePHO/Ia, ONPEIETEHHOTO ¢ Hayaa TEKYIIEro OTYETHOTO rojia

110 (BKJIFOYas) 1aThl HAUUCIIEHHS pe3epBa | ;

t— HOpHI[KOBLIfI HOMEp pa60qer0 AHS, TpUHAJIC)KAIICTro Iepruoay, 3a KOTOpHﬁ OMpCACIICHO

|, IpMHUMAIOIIMI 3HaueHus oT 1 10 d. t=d — mopsaKOBLIA HOMEP pabOYero AHs HAUUCIEHHs pe3epBa

S,

'~ CTOMMOCTbh YHCTBIX aKTHBOB 0 COCTOSHHIO Ha KOHEI[ KaXJOro padodero IHs t, 3a
uckmouenreM 1Hs d. Ecnu Ha pabounii nens t CHA He ompeneneHa, oHa npuHUMaeTcst paBHoit CHA

3a IPEAECTBYIOMINN AHIO t pabOUMil J€Hb TEKYLIEro OTYETHOTO roJa.



pacyu o
CHAT™" . pacuernas (mpomexyrounas) BemnunHa CUA Ha maty d, B KOTOpOH HAdMCISeTCS

pesepB |, onpeseieHHas ¢ TOYHOCTBIO JI0 2-X 3HAKOB MOCIE 3aATOU 10 GopMyJIe:

N

> (uT)) DT

n=1 n
i-1 d-1 ( + )

(Axmuswvry — Km +ZSk)—(ZC‘1At* T 5 T )
C%éaacu — k=1 N t=1 .
z (xyKnTn ) Z (‘xnpnTn )
n=1 + n=1
Q+ ( T T ) )
D :
Axkmugbl ;-

pacueTHasl BEIMYMHA aKTUBOB, BKJIIOUYasi JEOUTOPCKYIO 330JDKEHHOCTh Ha Aary d.
Jlebutopckyro 3a10IKEHHOCTh Ha JaTy d HE00X0JMMO YUUTHIBATh IO HAYMCICHUS BOSHATPAKICHUH U
pe3epBa Ha BHIIUIATy BO3HArpaxaeHus 3a 1aty d. B ciiydae oruiatel B naty d ynpasisitoniei KoMmaHnuen
BO3HArpa)x/JCHUN, HAYMCIEHHBIX B naTy d, HEOOXOIMMO TpPU OMpPENeIeHUH PACUETHON BEIHMYMHBI

AKTUBOB Ha ATy d YBCINYNUTHb CYMMY AKTHBOB Ha CYMMY YIIVIAQYCHHBIX B03Harpa)KI[eHI/II71 B JaTy d.

m . .
d - BeMUMHA KPEAUTOPCKOM 3a0JKEHHOCTH O€3 ydeTa HAUMCIEHHBIX BO3HATPAXKICHUI Ha
naty d, BKIIFoYas OCTaTOK pe3epBa Ha BBIIIATY BO3HArpaxaeHus Ha aarty d-1, rue d-1 —pabounii neHb,

npeauecTByoumii 1are d.

i-1
Sk

k=l - o0mmIas cymMmma pe3epBOB Ha BBITUIATY BO3HATPAXKICHUS, HAUMCIICHHBIX C Havaja rojaa Jo
natel d.

X - MMPONCHTHAA CTaBKa, COOTBETCTBYIOIIAsl:

Xvin pasMep BO3HArpakJeHWs yIpaBisitolneil kommaHuu oTtHocutenbHo CICUA,
YCTAHOBIICHHBIN TPABUIAMH JOBEPUTEIHLHOTO yIpaBieHus (B JOJSIX), NCHCTBYIONMHA B TCUCHHE
nepuoa T :

"PM - COBOKYIHBIN pa3Mep BO3HATPaXKICHHI CIEIHATN3HPOBAHHOMY JETO3UTAPHIO U JIUILY,
OCYILECTBISIIOIIEMY BEJCHHE peecTpa BIAJEIbLIEB MHBECTUIIMOHHBIX MaeB, oTHOCUTENbHO CI'CYUA,
YCTAHOBJICHHBIN TPABUIAMH JOBEPUTENHHOTO yIpaBieHus (B JOJSIX), NCHCTBYIONIMHA B TCUCHHE

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

o o X
N - KOJINYECTBO PabOYMX AHEH eproAaa, B KOTOPOM JIeficTBOBAjIa CTaBKa ", IPUHAJUIeXKaIlee

N

Ti:Z n

nepuonxy |, rue n=1

SEaT) ST S nT) D ,T)
n=1 + n=1

n=1 n=1
S A T T

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

)

3HaueHusa

HC OKPYIJISAROTCA.

paca .
A4 MIPOU3BOJUTCS HAa KAXJIOM JCHCTBUU JIO0 2-X 3HAKOB

OKpyTJIeHHE TIPH pacueTe 5 1
IIOCJIC 3aIISTOM.

Pasmep chopmMupoBaHHBIX PE3EPBOB HA BHIIUIATY BO3HATPAXKICHHUIA YMEHBIIACTCS HA CYMMBI
HAYUCJIICHHBIX B TEUYEHHE OTYETHOTO TIOJla BO3HArPAXIACHUS  YHPABISIOWEH KOMIIAHWH,
CIEUMAIUM3UPOBAHHOIO JENO3UTAapUsl U JIMLA, OCYLIECTBISIOIIETO BEIEHUE PEECTpa BIIAJIEIbLEB
WHBECTUITMOHHBIX naeB [T D.

He wucnonb3oBaHHBIE B TE€UEHHWE OTYETHOTO TOJla PE3€pBBbI Ha BHITJIATY BO3HATPAKICHUN
MOJIJIEKAaT BOCCTAHOBJICHHUIO 110 OKOHYAHHUIO OTYETHOTO rojia, HO He MO3Hee MepBoro padodero AHS
roja, CJIEIYIOIIEro 3a OTYETHbIM, M TMPU3HAIOTCA B COCTAaBE IMPOUYMX JOXOJOB. YKa3aHHOE
BOCCTAHOBJICHHE OTpakaeTcs mpu mepBoMm ompenereHun CYHA B Toay, CIEAyIOIIEM 3a OTYETHBIM
TOJIOM.

WNubie pesepBbl He (GOPMHUPYIOTCSI UM HE BKIIOYAIOTCS B COCTaB 00S3aTENBCTB Ia€BOTO
WHBECTUIIMOHHOTO (OH[IA.

Boznarpaxxaenust yrnpaisitomed KOMIIAHUH, CHEUATH3UPOBAHHOMY JEMO3UTAPHUIO, U JUILY,
OCYIIECTBIISIONIEMY BEJICHUE PEeCTpa BIACIIbIICB MHBECTUIIMOHHBIX M1aeB MMa€BOT0 NHBECTUITMOHHOTO
dboH1a, HAYUCIAIOTCSI B COOTBETCTBUU C YCIOBHUSIMH JOTOBOPOB Ha OKa3aHUE COOTBETCTBYIOIINX YCIYT

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

MOMCECHTA UX BBIILJIATHI.
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HOPAAOK ONNPEJAEJEHUA CTOUMOCTH UMYUECTBA, IEPEJAHHOI'O B
OIIVIATY UHBECTUIIMOHHBIX ITAEB

CTOMMOCTh MMYIIECTBA, MEPEJAHHOTO B OIUIATY MHBECTUIMOHHBIX I1a€B, ONpEICISICTCS B
COOTBETCTBUH C TpeboBaHmsiMu DeepanbHOro 3akoHa «O0 MHBECTUIIMOHHBIX (POHIAX», TPUHATHIX B
COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, TpeOOBaHUAMHU YKa3aHus u [IpaBuiamu 10BEpUTEILHOTO
yIpaBJIEHUS COIJIACHO METOJIaM OIPENIEIEHUsI CTOUMOCTH aKTUBOB, MPEAyCMOTPEHHBIM HACTOSIIUMU
IIpaBunamu.

CToMMOCTh UMYIIIECTBA, IEPEJAHHOTO B OILIATY MHBECTULIMOHHBIX MAEB, ONPEIENAETCS Ha 1aTy
nepefayd Takoro MMYILECTBAa B OIUIATy HMHBECTHIMOHHBIX Ia€B, 3a HCKIIOUEHHEM CIIydacB
OIpeIeIEHUs] CTOMMOCTH UMYILIECTBA, MIEPEIaHHOIO B OIUIaTy MHBECTULIMOHHBIX [1a€B, HA OCHOBAaHUU
OTYEeTa OLIECHINNKA.

Jlata, MO COCTOSHUIO Ha KOTOPYIO OIPEIEISIETCS CTOMMOCTh MMYILECTBA, MEPEIaHHOTO B
OIJIaTy MHBECTUILIMOHHBIX [1a€B, HA OCHOBAHUH OTYETA OLICHII[MKA, HE MOXET ObITh paHee TPeX MEeCsILEB
JI0 1aThl IIepeilayl TAKOr0 UMYIIECTBA B OIUIaTy MHBECTULIMOHHBIX 11a€B U HE MO3/{HEE AaThl epeaaun
TaKOTO UMYIIECTBA B OIUIATY HHBECTUIIMOHHBIX TTaéB.

CTouMOCTh MMYIIECTBA, NEPEAAHHOTO B OIUIATY WHBECTHLMOHHBIX TIA€B, OMPEACISIETCS IO

coctosiHUIO Ha 23:59:59 Ha naTy nepenayn UMYIIECTBA B OIUIaTy MHBECTULIMOHHBIX 11aEB.

MOPSIIOK YPETYJIMPOBAHUS PASHOT' JIACUM MEJKY YIIPABJIAIOIIEN
KOMITAHHUEU U CIIENUAJU3UPOBAHHBIM JEINIO3UTAPUEM IIPU
ONPEAEJIEHUU CYA

IIpu oOHapyXeHMM PAaCXOXIEHHH B pacueTe CTOMMOCTH YHUCTHIX aKTHBOB, ITPOU3BEJCHHBIM
Creunanu3upoBaHHBIM JIENO3UTapUeM W YIpaBisiolled KoMIaHuel, YIpaBisitolied KOMIIaHUU
HEOoOXOJUMO B KpaTdaWlIMil CPOK MNPEANpPUHATH BCE HEOOXOAMMBIE MEpPbl Ul ypEeryJIHpOBaHUS
BO3HUKIIKX pazHoriacuil. CTOpoHbI BIpaBe NOTpeOOBaTh APYT Yy Apyra Jo0ble JOKYMEHTH! (WK UX
KOIHMHM), HOATBEp:KIatoIIne (paKkThl HapaBJIEHUS/TIOIYYEHUS PacIIoOpsHKEHNUH 110 cueTaM, a TaK)Ke MHBIX
JIOKYMEHTOB, HEOOXOIUMBIX JUIsl BBIICHEHUS IPUYMHBI U YCTPAHEHUS! OOHAPYKEHHBIX PacX 0K JICHUH.

B cnydae ecnm pacxokaeHHMs He OBbUIM YCTPAHEHbl 10 MCTEYEHUsS IPENEIbHOIO CpoKa
IIPEIOCTAaBIEHUsT OTUETHOCTH, Crennaau3upOBaHHBIM [EMO3UTapuil W YIpaBiAoOMAas KOMIIAHUS

COCTAaBJIAKOT aKT O MPUYNHAX PACXOKACHUA NAHHBIX B CHpaBKC O CTOMMOCTH YUCTHIX aKTHBOB.
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IIpu  oOHapykeHMM  pPacXOXIEHHMM B  pacdyeTe CTOMMOCTH  4YHUCTBIX  aKTUBOB,
CIIEMAJIM3UPOBAHHBIN AeNo3uTapuil u3Bemaer bank Poccun 0 HEBO3MOKHOCTU IIPOU3BECTU CBEPKY

pacyeToOB CTOMMOCTU YUCTBIX AaKTHBOB.

INIEPEPACYET CYA

B ciayyasx u3mMeHeHUs JaHHBIX, HA OCHOBAaHUU KOTOPBIX ObLIa OIpeesieHa CTOMMOCTh YHCThIX
AKTHUBOB, CTOMMOCTb YHCTBIX aKTHBOB MOJIC)KUT MIEPEepPacUeTy.

Ecnu BeIIBIIEHHOE OTKIIOHEHHE HCITOJIb30BAaHHOM B pacueTe CTOMMOCTH aKTHBA (0053aTEIbCTBA)
cocrasisieT Menee ueM 0,1% koppextnoit CHA, u otkinonenue CYA Ha MOMEHT pacueTa COCTaBJIsIET
menee 0,1% xoppexktnoii CHA, VYnopasmstomas komnanus v Crnenuanu3upoBaHHBIA JeNO3UTapUid
OTIPECIISAIOT, HE MPHUBENIO JH BBHIIBJICHHOE OTKJIOHEHHE K IMOCIEIYIOIIUM OTKJIOHEHHUSM, B YacTH
WCIIOJIb30BAaHHOM B pacyeTe CTOMMOCTH akThBa (00s3arenscTBa) 1 CHA, cocraBistonum meree 0,1%
koppektHoii CYA wu He  mpousBouar mnepecuer CYA u pacyeTHOM CTOMMOCTH OJIHOTO
WHBECTHUIIMOHHOTO  Mas, (32  HCKIIOYEHUWEM  BBISBICHUS  (akTa  HECBOEBPEMEHHOTO
MpU3HAHMS/TIPEKpaleHHs TPU3HAHMS aKTHBa (00s13aTeNIbCTBA) BHE 3aBUCUMOCTH OT CTOMMOCTH TaKOTO
akTuBa (00s3aTenbCTBA). YIpaBsromas KoMmmnanus 1 CrerualTn3upOBaHHBIN JICTIO3UTAPHA 00s3aHbBI

IIPUHATH MEPBI U1 IPEIOTBPALIECHUS €r0 IOBTOPEHHUS.
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IMpuaoxenne 1

IHEPEYEHb AKTHUBOB, IIO/VIEXKAIIINX OHEHKE OINIEHIIIUKOM

Ha ocHoBanuu oruera OICHIIMKA OLUCHUBAIOTCA CICAYOINEC aKTHUBBI:

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

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

14



Ipuio:xkenue 2

MO/IEJIA OIIPEJIEJIEHWS CIIPABEIJINBOM CTOUMOCTHU IEHHBIX BYMAT

JUIss OLEHKHM CHpaBeAJIMBONM CTOMMOCTH LIEHHBIX Oymar HCHOJB3YIOTCS HCXOIHBIC JaHHBIC
ypoBast 1, 2 wu 3. Ilpm sTOoM HauOOMBIIMKA TNPHOPUTET OTHACTCA LIEHOBBIM KOTHPOBKAM
(HEKOPPEKTHPYEMbIM) aKTUBHBIX PHIHKOB (MCXOJIHBIE IaHHbIE YPOBHSA 1) M HAUMEHBLINHA IPUOPUTET -
HEHAO0JII01aeMbIM UCXOHBIM JIaHHBIM (MCXO/HBIE JaHHbIE YPOBHS 3).

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

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

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

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

POCCHICKOM MM HMHOCTPAaHHOM OUpyKe, MPHU3HAETCs JOCTYIHAs U Halo1aemMast OuprkeBast IIIoaIKa,
B CJIy4ae OJJHOBPEMEHHOI'O COOTBETCTBUS CIIEAYIOIIUM KpUTEPUSIM Ha aaty omnpeneineHus CHA:
- IeHHas Oymara JomyIeHa K TopraM Ha pOCCUUCKOW WM MHOCTPAHHON OMpIKe, MPUBEACHHOM
B Ilpunoxenun 3 Hacrosmux [IpaBwi, u Ha 3TUX OMpXkax YHpaBisAioIIas KOMIAHUS UMEET
BO3MOKHOCTh pacropsbKaTbes IEHHOH OyMaroi, B TOM 4Hcie ¢ ydacTueM Opokepa;
- Hanuyue IeHbl (KOTUPOBKHM) ILIEHHOM Oymaru (B ciydyae, €ciad Ha BCEX JOCTYMHBIX M
Ha0Jt0/1aeMbIX OMPKEBBIX IUIOMIAKAaX OBbLJI HETOPIOBbIH JeHb Ha naTy onpenenenus CUA —
aQHAJIM3UPYIOTCS JTaHHBIE ITOCIEAHETO TOPrOBOrO JHS Ha JAHHBIX IUIOINAKAX);

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

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

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

OrnpeneneHre aKTHUBHOTO pBbIHKA OCYIIECTBISETCA C Y4Y€TOM TOrO, YTO BO3MOYKHOCTh
WCIIOJIb30BAaHUS JIaHHBIX IMOCJEAHEr0 TOPrOBOTO JHS Ha TOPIOBBIX IUJIOLIAJKAX HE MPUMEHSETCS B
clly4ae, KOIJa HETOPrOBbIM JieHb (MJIM OTCYTCTBHE TOProB Ha (DOHJOBOM pBIHKE) CBsSI3aH C
IIPUOCTAHOBKOM TOProB Mo pemeHnto banka Poccnn, mpruocTaHOBKOM TOProB B CiIy4ae JOCTHUKEHUS
YCTaHOBJICHHBIX OMPKEI TOPOTOBBIX 3HAUEHUH U UHBIMU COOBITUSMU (COTIIACHO MOTUBUPOBAHHOMY
CYXKICHHUIO YIPABISIIONICH KOMITAHWM), CIIOCOOHBIMHM CYIIECTBEHHO TIOBIHUSATH HA W3MEHEHHUE
CIIPaBEJIMBON CTOMMOCTH B TAKON HETOPTOBBIN JIEHb 10 CPABHEHUIO C IMOCIEIHUM TOPrOBBIM AHEM. B
CiIy4ae, €CJIM BO3HUKIINE 0OCTOATENHCTBA MPUBOJAT K 3aTPYTHEHUIO (HEBO3MOXKHOCTH) OIIPEIEIICHUS
CIPaBEIIMBOM CTOMMOCTH aKTHUBOB, YIPAaBIAIONIAs KOMIAHWUsS 00s3aHa TPHUOCTAHOBUTH BhIIAUY,
MorarieHne 1 OOMEH MHBECTUIIMOHHBIX TMaeB MacBOr0 WHBECTHUIIMOHHOTO (OHIA MO MpUYMHAM, HE
3aBUCSIIUM OT YIPaBJISAIONMICH KOMITAHUH, O€30THOCUTENILHO THIA 11a€BOT0 WHBECTUIIMOHHOTO (OHAA
W HE3aBUCUMO OT (DaKTHUECKOTO TPOBEAEHUS MPOIEAYyp IO BbIAaue, MOTAIMIEHUIO U OOMEHY
WHBECTHUIIMOHHBIX NTA€B B MOMEHT BO3HUKHOBEHUS O0S3aHHOCTH T10 MPHUOCTAHOBJICHHUIO.

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

OCHOBHOI1 pBIHOK

Ilennble OymMaru PpoCCHMCKHUX
IMHUTEHTOB (32 UCKJIIOYEeHHEM

o0 Mranuii
00JIUTraliMOHHBIX

BHEIIHUX

3aiiMOB

Poccuiickoii Penepaunn)

MockoBckasi Oupika, eciii MOCKOBCKasi Oupika SBISICTCS
AKTUBHBIM PBIHKOM.

B ciyuae, eciiu MockoBckasi Oup)ka He SIBISICTCS aKTUBHBIM
PBIHKOM — POCCUICKAst OMpIKEBast TUIOIIAIKA U3 YHCIIa AKTHBHBIX
PBIHKOB, TI0O KOTOPOW OMpe/ieiIeH HauOOJIbIIUi 00Ul 00BeM
CJIEJIOK 10 KOJIMYECTBY IICHHBIX Oymar 3a nocienuue 10 (Jlecsts)
TOPTOBBIX [THEH, BKIIOYas JaTy OIICHKH, 10 COCTOSHUIO Ha
KOTOPYIO OIPEEIIieTCs] OCHOBHOM PBHIHOK.

[Ipu orcyrcTBun wuHboOpManuu 00 oO0BEME CHEJIOK TI0
KOJMYECTBY IIEHHBIX Oymar wucnoib3yercss uHpopmamms 00
o0beMe CHENIOK B JICHE)KHOM BbIpakeHUW. [Ipu paBeHCTBE
o0BeEMa CIIENIOK Ha PA3IMYHBIX TOPTOBBIX TUIOMIAIKAX OCHOBHBIM
PBIHKOM ~CUMTACTCS TOProBas IUIOMIAJKA C HAUOOJBIINM
KOJIMYECTBOM CJICITIOK 32 JTAHHBII MEePHOI.

OO0Mrannm BHEIITHAX

00JIMrallMOHHBIX 32lIMOB
Poccuiickoii ®enepaunu,
JAOMylIeHHbIEe K TOPraM Ha
OPraHu30BaHHBIX TOPrOBBIX

IIomaakax

Poccuiickass Ouprka U3 4mclia aKTUBHBIX PBIHKOB, MO KOTOPOM
orpejiesieH HauOoNbIIMi OOIKH 00beM CHENIOK MO0 KOJIMYECTBY
HEeHHBIX OyMmar 3a nociennue 10 ToproBuIx THEH.

IIpu orcyrcTBuN HHOpMAaIK 00 0OBEME CAEIO0K 110 KOJIHMYECTBY
IIEHHBIX OyMar ucrosib3yercs uHpopmanus o6 odbeMe CIeNIoK B
JICHE)KHOM BbIpa)keHHH 3a nocneanue 10 ToproBuIxX JHEH.

[Ipu sTOoM BenuuumHBI OOBEMa CHEIOK B BAJIOTE KOTHUPOBKU
nepeBogsATCS B pyonmum mo Kypcy banmka Poccum Ha nmaty
onpeaencHust CYA. Ilpu paBeHCTBE 00beMa CIETIOK Ha Pa3IUIHbIX
TOPTrOBBIX TUIOMIAJKAX OCHOBHBIM PBIHKOM CUYUTAETCS TOPTOBas
IUIOIIAIKA ¢ HAHOOJBIINM KOJIMYECTBOM CACIOK 3a mociemnue 10
TOPTOBBIX JTHEH.

O0Mranuy BHEIIHUX

00JIMTalMOHHBIX 32aHMOB
Poccuiickoii Penepannu, He
AONYLIEHHbIE K TOPraM Ha
OMpIKeBBIX IJIOIIAKAX,
AOCTYIHBIX YNPABJSIIOLICH

KOMITIAHHUHU

BueOuprkeBoit pbIHOK

METO/Ibl ONPEJAEJEHUS CIIPABEJJIMBON CTOUMOCTHU LIEHHBIX BYMAT.

Ilennbie Oymaru

Iopsaok onpenesieHUs: CipaBeIIuBO CTOUMOCTH

Iennbie Oymaru
poccuiicKux
3MHMTEHTOB, 32
HCKJII0YEeHHEeM

1. MeTtoasl onpeaeneHus cpaBeJInBOM CTOMMOCTH LEHHbBIX
Oymar, 1JIsl KOTOPBIX onpeae/sieTcsl aKTUBHBIN OMp:KkeBoi pbIHOK (1-#

YPOBEHb)
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00 IMranui
BHEIIHHUX
00JIMTallMOHHBIX
3aliMOB
Poccuiickoit
Denepanum

1.1. Jlns onpeeneHust CpaBeyIMBON CTOMMOCTH MCIIOIB3YIOTCS [ICHBI
OCHOBHOT'O PhIHKA 32 TIOCJICTHII TOPTOBBIN JICHb, BHIOPAHHEIC B
MOpsIKe YObIBAHUS IPUOPUTETA!

a) nieHa cripoca (BID) Ha MOMEHT OKOHYaHHS TOPTOBOTO JTHS
[IPH YCJIOBUH, YTO OHA HAXOJUTCS B HHTEPBAJIC MEIKIY
muaumanbHOR (LOW) u makcumansaoi (HIGH) nenamu ciemnok
Ha YKa3aHHYIO JaTy, BKJIoYasi TpaHUIlbl HHTEPBAJIa,

b) cpenunes3semennas nena (WAPRICE) na MoMeHT
OKOHYaHHsSI TOPTrOBOT'O JIHS TPH YCIIOBHH, YTO OHA
HAXOJUTCS B Ipejenax cupena mo crupocy (BID) u
npemiokenuto (OFFER) Ha yka3aHHYyO 1aTy, BKIHOYas
IpaHUIIBl HHTEPBAJIA;

C) tiena 3akpoitusi (LEGALCLOSEPRICE) Ha MoMeHT
OKOHYaHUSI TOPTOBOTO JIHS TIPU YCIIOBHH, YTO PACKPBITHI IAHHBIE
00 o0beme Topros 3a aeHb (VALUE) u oH He paBeH HYJIIO.

Ecnu nennas Oymara Topryercs Ha pOCCHIICKON OMpike B peKUMax TOPTOB
C pacueTaMH B pyOJIsIX M HHOCTPAHHOH BaJIIOTE, U TaKas OMp)ka MpU3HaHA
OCHOBHBIM PBIHKOM, TO Ul OIpPEENCHHsI CIIPABEIJIMBOM CTOUMOCTH
MCIIOJIb3YIOTCSI IPUOPUTETHO LIEHBI B BBILIEYKa3aHHOM HOPSIKE, 10
KOTOPOMY Ha JJaTy OLICHKH OIpeJiesieH HauboIbLINi 00beM CAEIIOK 110
KOJINYECTBY LEHHBIX Oymar (Ipu OTCYTCTBHH WH(POPMALIUU IO 00bEMY
C/IEJIOK 10 KOJIMYECTBY LIEHHBIX OyMar ucnosib3yercst HH(popmarus oo
00BEME CHIENOK B ICHEKHOM BBIpaXXEHUN). B citydae, ecau HU 0JjHA U3 LEH
110 BEIOPAHHOMY PEXXHUMY TOPI'OB B OIPEEICHHOMN BAIIOTE HE MOXKET ObITh
MCII0JIb30BaHa Ha JIaTy OLIEHKH, TO MCIIOJIb3YIOTCS LIEHBI 3a Ty )K€ JaTy 0
pEKUMY TOProB B JpYroil BajtoTe.

1.2. Ecnu Ha naty onpenenenus CHA oTCyTCTBYIOT LIEHBI OCHOBHOTO
PBIHKA, TOIYCTUMO UCIOJIb30BaTh IIEHbI Har0oJiee BHITOIHOTO
pBIHKA (aHAIU3UPYIOTCS LIEHbI Ha BCEX JOCTYIHBIX HAaOII01aeMbIX
PBIHKaX, Ha KOTOPBIX TOPryeTcs IieHHast Oymara, yCTaHOBJIEHHBIX B
[Tpunoxenun 3 Hacrosmux [IpaBui) Ha 3Ty 1aty, BHIOpaHHOMH B
MOpAJIKE, IPETYCMOTPEHHOM JJIsl BBIOOpA IIEHbl OCHOBHOT'O PhIHKA

CripaBe[yiMBasi CTOMMOCTb JIOJITOBOM IIEHHOI OyMaru onpenensiercs ¢
Y4€TOM HaKOIIJIEHHOI0 KY[IOHHOTO 0X0/a Ha aaty onpeaenenus CUA.

2. Mopnesu onpejiesieHusl CIPaBeVIMBOH CTOMMOCTH HEHHBIX
Oymar, 11 KOTOPbIX olNpeae/sieTcss AKTUBHbII BHeOUP KeBOH PHIHOK
NI JJIF KOTOPBIX UMEIOTCH HaﬁﬂlO)IaeMble AAHHBIC B OTCYTCTBHUM LIEH
1-ro ypoBHs (2-ii ypoBeHb)

2.1.CnpaBeyinBas CTOMMOCTh AaKIUH POCCHIICKUX IMUTEHTOB
OIIpEeNIeNIeTCsl HA OCHOBAHMH CIICAYIOIIHUX MOJEIEH U METOJI0B:

2.1.1. CnpaBennuBas CTOUMOCTh aKITHH POCCUHCKHX IMHUTECHTOB,
oOpammaronuxcsi Ha GOHIOBBIX OMpIKaX, OMPEACIETCS B
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COOTBETCTBUU C MOJEIBIO OIICHKH, OCHOBAaHHOW Ha
KOPPEKTUPOBKE UCTOPUUECKOM 1IeHHI (nanee — moaenb CAPM).

Jannast Mmozens npuMeHseTcs He Oosiee AecsaTu pabounx JHEH.
[l nenelt OLeHKU CIpaBeIJInBOM CTOMMOCTH UCIIOIb3YETCS
CpaBHEHME JUHAMUKH (JIOXOJAHOCTH 32 OIPEICICHHbIN
MIPOMEKYTOK BPEMEHHU ) aHATU3UPYEMOM aKIIUU C TUHAMUKON
PBIHOYHOT'O MHAMKATOPA, @ UMEHHO MHJeKca MocKoBCKO# bupxu
(IMOEX).

dopmyna pacyera CIpaBeIIMBON CTOMMOCTH:

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

E(R) =R;+ B (Rm — R})

R _Pm1 1
™" Pm,

P, — cripaBennuBasi CTOMMOCTH OJJHOU IIEHHOW OyMaru Ha JaTy
ONpeAeNIeHUs CIPABEITMBOM CTOUMOCTH. [loiryyeHHOE 3HaueHne
OKpYTJIIeTCS 10 4 3HAKOB MOCIIE 3aIsITOH;
P, — mocnenuHss onpezeneHHas CrpaBeyiuBasi CTOUMOCTb LIEHHOM
Oymaru;
Pm, — 3HaueHne ppIHOYHOTO UHAUKATOPA HA JAaTy ONpeAeTICHUS
CIIPaBEIMBOM CTOMMOCTH (B CIy4yae OTCYTCTBUS 3HAUEHUS Ha
JlaTy OnpezeNeHHsl CIpaBeUInBO CTOMMOCTH OepeTcs cpe/iHee
3HaYeHHe UHIUKATOpa, paccuuTaHHoe 3a 30 nmpeAecTBYOmUX
TOPIOBBIX JIHEH);
Pm, — 3HaueHue pbIHOYHOTO MHIMKATOpA Ha MPEAbIAYIIYIO JaTy
OIPEENIEHNUs CIIPABEIIMBOM CTOMMOCTH.
E(R) — oxkumaemast TOXOAHOCTb IIEHHON OyMarw;
B — 6eta KO3 PUIMEHT, PACCIUTAHHBIN 0 H3MEHEHHSM [ICH
(3HaueHMIT) pHIHOYHOTO UHIMKATOPA M U3MEHECHUSIM [ICHBI aKI[HH.
Jlns pacuera koddpduimenta [ UCHIONB3YIOTCS 3HAUECHUS,
olpeieNIeHHbIe 3a TocieHre 45 TOProBhIX AHEH,
MPEIECTBYIOLIUX J1aTe ONPEIEIeHUsI CIIpaBeaInBOI
CTOUMOCTH,
Rin - A0XOHOCTH PHIHOYHOTO UH/IUKATOPA;
R — Ge3puCcKOBast CTaBKA JOXOIHOCTH, Ope/ie/IeHHas Ha ATy
OIpEAEIIEHUSI CTOUMOCTH:

Ry = (Rp/365) x (Ty — Tp)
rjae:
R - Ge3pucKoBas CTaBKa JIOXOJAHOCTH B MPOLEHTAX I'OJI0BBIX;
T; —nara onpeneneHus cupaBeIMBON CTOUMOCTH;
Ty — npenpiaymas gara onpeaeneHus CpaBeyIMBOA CTOUMOCTH;
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be3puckoBas craBka JOXOJHOCTU — CTaBKa, ONPEACICHHAs B
COOTBETCTBUH CO 3HAYCHUEM KPHUBOU OECKYIMOHHOM TOXOIHOCTH
(craBka KB/I) rocyaapCTBEHHBIX IICHHBIX Oymar Ha HHTEpBaJIC B
o1MH roj. B pacuere ucnosp3yroTcs:

1. meTronmka pacuéra KpuBOi OECKYITOHHOH T0XOIHOCTH

rOCY/IapCTBEHHBIX OONHTauii, onpeaeneHnas MoCKOBCKOM
Oupxei;

2. nTuHaAMHUYecKue mapaMmeTpbl G-KpHBOH MO COCTOSHUIO HA
KKl TOPTOBBIH JIeHb, MyOJIMKyeMble Ha O(UIIHATIEHOM
caiite MOCKOBCKOW OHPIKH.

CraBka Kb/[ paccunutbeiBaercs 6€3 MpoMeKyTOUHBIX OKPYTIICHUI
C TOYHOCTBIO 10 2 3HAKOB IOCJIC 3aIATOH (B MPOIICHTHOM
BBIpaKEHUH).

_ Covariance (Ra Rp)

Variance (Ry,)

Pai 1 R = Pmi 1
’ ™ Pmy,

R, =
° Paj_

R, - 10X0IHOCTD aKTHBA;

Pa; — 11eHa 3akpbITUs aKTUBA Ha J1aTYy |i;

Pa;_, — npenpinymas neHa 3akpelTus akTHBA,

Ry - AOXOHOCTH PBIHOYHOTO MHINKATOPA;

Pm; — 3HaueHne ppIHOYHOrO MHAMKATOPA Ha JaTy i;

Pm;_; — npeasiayniee 3HaueHne ppIHOYHOTO HHIUKATOPA;

i =1...N, ToproBeie AHU, TPEAUIECTBYIOIINE AATE ONPEACICHUS
CHpaBeAJIMBON CTOUMOCTH, ITpH 3TOM N MeHbIIe TN paBHsETCS
45, Tak KaK JUId pacueTa JI0XOJHOCTH aKTUBA U PHIHOYHOIO
MHAMKATOpa, UCIOJIb3YIOTCS 3HAUEHUS LIEHBI 3aKPBITHS U
PBIHOYHOT'O MHAMKATOPA 3a MocyieHIE 45 TOProBbIX THEH,
IIPEIUIECTBYIOLIUE 1aTe ONPEAEIEHUS CIPABEVINBON CTOUMOCTH.
bera ko3 puimeHT paccunThiBaeTcs Ha Aary,

IIPEILIECTBYIOIIYIO 1aTe ONPEAEIEHUS CIPaBEIMBON
ctoumocTH. [Ipu 3Tom nata pacuera bera koappunuenta
JIOJIKHA SIBJIATHCS TOPTOBBIM JTHEM.

[Ipu wucnons3oBanuu mozenu CAPM B nemsix pacuera Oera
Kod(ppUIMEeHTa TPUMEHSIOTCS 3HAUYEHUS LE€H 3aKpbhITUS Ha
MockoBckoii bupxe.

[TonydyenHoe 3HaueHue Oeta Kod((UIMEHTAa OKPYTJSAETCA IO
[paBWJIaM MaTeMaTHYECKOrO OKPYIJIEHHUS J0 MHATH JAECATUYHBIX
3HAKOB.

[Toxazarenn R,, R, paccuuTeiBatoTcsi 06€3 NPOMEKYTOUHBIX
OKpYTJICHUH.

[Tpoune ycnoBus:

20



IleHa 3aKkpbITHS HA ATy ONPEACIICHUs CIIPaBEIMBOY CTOMMOCTH
B MOJICJIM HE YYUTHIBACTCS.

[Ipy OTCYTCTBHM LEHBI 3aKpBITHs, OTBEYAIOUICH YCIOBUSIM
ycraHoBneHHbIM [IpaBunamu ompenenenuss CHA, B kakoii-mu6o
TOPrOBbIN JIeHb B Mepuosie 45 TOProBeIxX AHEH (WU B MEPUOJIE C
JaThl Hauana oOpaiieHus IeHHoW Oymaru Ha (OHI0BOM OUpKe 10
JaThl OMPEIeNICHUs CIIPABEATUBOI CTOUMOCTH, €CJIH 3TOT MEePUO]T
MeHbIle 45 TOpProBeIX JHEW) Ha Jary pacdera Oera
koa(durmenTa, uHpopMals O 3HAYCHUU PBHIHOYHOTO
MH/IMKaTopa U OE3pHCKOBOM CTaBKH 3a ATOT TOPTOBBINA JE€HH B
MO/JIEJIN HE YUUTHIBACTCA.

[Ipy HamuuuuM UEHBl 3aKpbITHS, OTBEYAIOIIEH YCIOBHUIM
ycraHoBneHHbIM [IpaBunamu ompenenenuss CHA, u oTcyTcTBUM
3HA4YEHUs1 PHIHOYHOI'O MHAMKATOpPA B KAaKOW-IMOO TOProOBbIi J1eHb
B nepuoze 45 TOProBbIX JHEH (MM B MEpUOJE C JaThl Hadaja
oOpamieHuss meHHOW Oymarm Ha (OHIOBOH OHWpXKE IO AaThI
OIpeNieNIeHUs] CHPABEAJUBOW CTOMMOCTH, €CIM 3TOT IE€PHOA
MeHblle 45 TOpProBeIX JHEH) Ha Jary pacuera Oera
K03 uuMeHTa, 3HAYEHUE PBIHOYHOTO HHAUMKATOpa 3a 3TOT
TOPTOBBIN ACHb IPUHUMAETCS] PABHBIM TIOCIIETHEMY H3BECTHOMY.

[Tpu oTcyTcTBUM 3HaUEHUS OE3PUCKOBON CTaBKM Ha JIaTy pacuera
Oera koadduureHTa, e€ 3HaUYCHHE 3a ATOT JAECHb NPUHUMACTCS
PaBHBIM IIOCJIETHEMY U3BECTHOMY.

C natel BO3HMKHOBEHHUS OCHOBAHMM /Ui NMPUMEHEHUS] MOJEIN
CAPM 10 nmatel mpekpaiieHusi OCHOBAHUH TSl €€ MPUMEHCHHS
UCTIONB3YETCsl MHQPOpPMAIMS O I[€HaX 3aKpbITUS M 3HAYCHUAX
PBIHOYHOTO MHIUKATOPA TOIBKO TOM OMPIKU, KOTOpas OmpeieieHa
Ha J1aTy BO3HUKHOBEHUS OCHOBAHWH Il MPUMEHEHHUS MOJEIN
CAPM. K Takoit mHpOpMAIIH OTHOCATCS CIICAYIOIINE 3HAYCHHUS:

a) LIeHa 3aKpPbITUS;
0) 3HaYeHHE PHIHOYHOI'O MHAUKATOPA.

2.1.2. CnpaBeminBas CTOMMOCTb aKLIIMH POCCUNCKHUX DMHUTEHTOB B
ciydyae TmpuoOpeTeHHss B TEpUOA  pa3MELIeHUs C  JaThbl
pUOOpeTeHusl U 10 MOsiBIEeHUS 1IeH | ypoBHs, HO He Oonee 10
pabouux JAHEW C [daThl, CIEAYIONIEH 3a JaTOM OKOHYAHMS
pa3MelIeHusl, JOIMMYCTUMO HCIIOJIb30BaTh LIEHY pa3MelleHus 0e3
KOPpEeKTUpPOBKM. B oTcyrctBUM 1LieH 1-TO ypOBHS CBBILIE
YKa3aHHOT'O CPOKa IPUMEHSIETCS OLIEHKA HA OCHOBAHNUHU MCXOIHBIX
JaHHBIX 3-TO YpOBHA. YMNpaBisiollas KOMIIAHHA IO CBOEMY
YCMOTPEHHMIO MOJKET TNEPENTH Ha OLEHKY C HCIIOJIb30BAHHEM
MCXOJHBIX JAHHBIX 3-TO YPOBHS J0 UCTEUEHUS YKa3aHHOIO CPOKa,
000CHOBAB CBOE pELICHIE MOTUBUPOBAHHBIM CYKJIEHUEM.
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2.2.]Ins  ompeneneHus COPaBEJIMBOH  CTOMMOCTH  OOJIUTrauMii
POCCHMHCKUX 3MHTEHTOB HCIIOJB3YIOTCS CJICIYIOIIME IICHBI H
MO/IEJIH, BRIOPAHHBIC B MTOPSIKE YOBIBAHUS MPUOPUTETA!

2.2.1. OnpenensieTcss ¢ HCIOJb30BAaHUEM YKAa3aHHOTO HUXKE
NPUOPUTETA LIEH C YIETOM HAJIMUMS IOCTYIA K YKa3aHHBIM IIEHaM,
a TaK)Ke PEJICBAHTHOCTH MCXOJHBIX JTAHHBIX U METOJUK pacyera,
NPUMEHSEMBIX TPU pacdeTe YKa3aHHBIX LEH IMOCTaBIIMKAMU C
YY4ETOM OTpaHWUYCHUN Ha PACHOpSHKCHUE IICHHBIMH Oymaramu.
CrpaBemyuBass ~ CTOMMOCTh ~ JOJTOBOM  LEHHOW  Oymaru
OTpENeNsIeTCsl ¢ Y4eTOM HaKOIUICHHOTO KYIOHHOTO J0XOJa Ha
naty onpeaenenust CHA.

2.2.1.1. Uena, paccunrannas HKO AO HPJ/] nmo meromomorusm,
yrBepxkaeHHbiM 01.12.2017 u no3nHee, omnpeneneHHas IO
Merony | wimm wMeroqy 2 Ha OCHOBaHUM JaHHBIX
HCKIIFOUUTEIIHHO u3 pOCCHIICKHUX HMCTOYHUKOB
(https://nsddata.ru/ru/products/valuation-center).
2.2.1.2. Cpennsss UHAUKAaTUBHAs 1I€HA, OIpEJAEICHHAs 10
metonuke «Cbonds Estimation Onshore», packpbiBaecmas
TpyIon KOMITaHU I Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore).
2.2.1.3. HnekcHas 1eHa, ompezeneHHas 1mo metoguke RUDIP
RUS (mo wcxomHsIM JaHHBIM, OTHOCAIIMMCS K | wmimm 2
YPOBHIO), packpbiBaeMasi HH()OPMAIMOHHO-aHATHTHYECKUM
npoaykrom RuData Price MexayHapoaHoi nHGOpMamoHHON
rpynnbsl  «MuTepdake»  (https://rudata.info/aboutDB/data-
price).
B ciayuae oTcyTCTBUSI pacUeTHBIX II€H, PACKPHIBAEMBIX YKa3aHHBIMU
BBIIII€ HICTOYHUKAMH UH(OPMAIUH, B CBSI3U C HETOPTOBBIM JHEM OHUPIK,
[0 UTOTaM TOPTOB HA KOTOPBIX OMPEEISIOTCS PacueTHbBIE ICHBI, IS
1esel onpeneneHus CpaBeaJInBO CTOUMOCTH aKTUBOB UCIIOJIb3YETCS
[IEHa, pacCCUYMTAHHAsA MO WUTOraM IMOCJIEAHEr0 TOProBOro AHsA. Takoit
MOJAXOJ[ HCIOJB3YeTCS B OTCYTCTBHUE COOBITHI, KOTOpBIE MOTIHU
CYIIIECTBEHHO TOBJIMATH HAa 3HAYCHHE PACUCTHOM 1IEHBI B HETOPTOBBIM
JICHb.

2.2.1.4. Tlena, onpeneneHHas O MOJCIU OIEHKU JUIS IEHHBIX
Oymar, HOMHHHpPOBAaHHBIX B pYOISX, B COOTBETCTBHH C
[TpunoxkerneM 19 (Monmenb OIEHKH WCIONB3YeT HCXOIHBIC
JaHHbIe 2-TO YPOBHS B Ciy4ae OTHECEHHUs OOJHraluu K
peittunrosoii rpymnmne I, 11 wnn I11)

2.2.2. Jlns ompenesieHHs] CIPaBEUTMBOM CTOMMOCTH OOJIMTalMid
POCCHIICKUX IMHUTEHTOB, IPHOOPETEHHBIX MPHU pa3MelieHUH (B
TOM YHUCJIe 3aMeNIaroNIuX OOJUTalni, oriara KOTOPBIX MPH HX
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pa3MeIIeHUH OCYIIECTBISIETCS €BPOOOHTausiMu (B TOM YUCIE B
citydae mepenaud (YCTYIKH) BCEX UMYIIECTBEHHBIX M MHBIX MpaB
0 eBpPOOOIHranusIM POCCHUCKUM IOPHIMYCCKAM JIMIIAM) B
IepuoJ ¢ JaThl Hayaja pa3MElIeHHs MO JaTy OKOHYaHUs
pa3MeIIeHUs] UCII0JIb3YETCS 1IeHa pa3MELICHHUS.

st ompeneneHus CIpaBeIJIMBON CTOMMOCTH IIEHHBIX Oymar,
MPUOOPETEHHBIX IPU Pa3MEIIeHUH, C IaThl, CIeAYIOIIEH 3a AaToi
OKOHYaHUS pa3MEeLIeHUs, U JI0 MOABJICHUS 1IeH 1-ro YpOBHS WU
L[E€H, ONPEJEICHHBIX C YYETOM HCXOAHBIX JaHHBIX 2-TO WU 3-TO
YpOBHs (32 HUCKIIOUEHHEM IIE€HBI, ONpECIsieMON IO MOJEIN
OLICHKU JJIsi LEHHBIX Oymar, HOMHUHHPOBAaHHBIX B pYOJIiX, B
cootBercTBUU ¢ [Iprnoxkenuem 19, u cnpaBeyIMBON CTOMMOCTH,
oTpezieNIeHHOM Ha OCHOBAHUU OTYETa OIEHIIHKA), TPUMEHSIEMBIX
JUTSI OTICHKY OOJTUT AN POCCHIICKUX IMUTEHTOB B COOTBETCTBUU C
Hacrosmumu [IpaBunamu CHA, Ho He Oonee 10 pabouux aHEH,
UCIIONIB3YETCS IICHA pa3MENICHUS, CKOPPEKTHUPOBaHHAs OOpaTHO
MPONOPILIMOHATBHO U3MEHEHUIO KJIF0OUEBOM cTaBkU banka Poccuun
(HOBas KIIIOYEBasi MUHYC CTapas KItoueBas).

Hauunas ¢ 11 paGouero nHs, ¢ AaThl OKOHYAHUS Pa3MEIICHHS
CIIPaBeJTMBAsi CTOUMOCTH ONIPEIEISICTCS B 00IIEM TOPSIIKE.

CnpaBemivuBas ~ CTOMMOCTh  JIOITOBOM  LIEHHOM  Oymaru
ompenensieTcss ¢ Y4ETOM HAKOIUIEHHOTO KYIMOHHOTO J0XOJa Ha
naty onpeaenenus CHA.

3. Mogaean omnpejaejeHusi COPaBeJIMBOH CTOMMOCTH ILEHHBIX
Oymar, sl KOTOPbIX He OmpelejisieTcsi AKTHBHbIN PBIHOK W
OTCYTCTBYHOT HalJ/101aeMble JaHHbIE (3-i YPOBEHb)

3.1. CnpaBemnBasg CTOMMOCTb AKIMH POCCHICKHX 3MHUTEHTOB
OIIpeIeNIAeTCs Ha OCHOBaHHUHU oTyeTa OLICHIIMKA,
COOTBETCTBYIOILIETO 3aKOHOJATEIbHBIM TPEOOBAHUSIM B OTHOLIEHUU
onieHkH nmyiecrsa [ TP

3.2. CopaBeminBas  CTOMMOCTb  OOJMIanMii  POCCHICKHMX
3MUTEHTOB (3a HCKJTIOUYCHUEM oOmuraruit BHEIIHUX
obnuranuoHHbIX 3aitMoB Poccuiickoit denepannn) Onpenensercs
C HCIIOJIb30BAaHMEM YKa3aHHOTO HIUKE NMPUOPUTETAa LEH C Y4EeTOM
HaJIM4us JIOCTyNa K YKa3aHHBIM ILI€HaM, a TaK )K€ PEIIEBAHTHOCTH
HCXOJHBIX JAHHBIX U METOJIUK pacyeTa, IPUMEHSIEMBIX [IPH pacyeTe
YKa3aHHBIX LI€H [IOCTaBIIMKAMHU C YYE€TOM OrpPaHMUYEHUN Ha
pacnopsbkeHue IeHHbIMH Oymaramu. CripaBeasiuBas CTOWMOCTD
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JI0JTOBOM IIEHHOW Oymaru onpeaemnsiercs ¢ yueTOM HaKOIUIEHHOTO
KYIOHHOT'0 J0X0Ja Ha naty onpenenenuss CHA.

3.2.1. Lena, paccuutannas HKO AO HPJI, omnpenenennas mo
METOJly 3 Ha OCHOBE METOJUK, yTBepkKIeHHbIX 01.12.2017 u
no3auee (https://nsddata.ru/ru/products/valuation-center)

3.2.2. NunekcHas ueHa, onpenenennas no meroauke RUDIP RUS
(M0 HCXOIHBIM JaHHBIM, OTHOCSIIMMCA K 3  YpOBHIO),
packpbiBaeMasi MH()OPMAIIMOHHO-aHAIUTHYECKUM TIPOJYKTOM
RuData Price MexayHnapoaHoit WH()OPMAIMOHHOW TPYIITBI
«Mutepdake» (https://rudata.info/aboutDB/data-price)

B citydae OTCyTCTBHSI PaCUETHBIX LIEH, PACKPBIBAEMBIX YKAa3aHHBIMU
BBIIIIE MCTOYHMKAMHU HH(OPMALUU, B CBSI3U C HETOPrOBHIM JTHEM
OMpX, [0 MUTOraM TOPIrOB Ha KOTOPBIX OIPEIEISIOTCS PAacyeTHBIE
LIEHBI, I LIeJIed OIPENENICHUs CIPABEIIIMBON CTOMMOCTH aKTHBOB
UCIIOJB3YETCSl 1I€HA, pAacCUMTaHHAas II0 UTOraM IIOCJIEIHETO
TOProBoro JHs. Takoi MoaX0a HCIIOIb3YETCs B OTCYTCTBHE COOBITHH,
KOTOpPBIE MOIJIM CYUIECTBEHHO IOBJIMATH HAa 3HAYEHUE PACYETHOMU
LIEHbI B HETOPTOBBI1 JICHB.

3.2.3. Llena, ompeaesneHHast 0 MOJICJIN OLEHKH JIJIs IEHHBIX Oymar,
HOMHUHHMPOBAHHBIX B PYOJIsiX, B COOTBETCTBHH ¢ lIpumioxkeHnem
19 (Mozenb OIEHKH MCIIONB3YET UCXOIHBIC TaHHBIE 3-TO YPOBHS
B ClTy4ae OTHeCeHHs oOnuranuu K IV pedTuHroBoii rpymme)

3.2.4. ChopaBeqyuBasi CTOUMOCTb, OINpEZE/IEHHass Ha OCHOBaHWUM
OTYeTa OLEHINMKA, COOTBETCTBYIOILIEIO 3aKOHOAATEIbHBIM
TpeOOBaHUSAM B OTHOILIEHUU OLIeHKU umyiectsa [TU®.

B CJIydac, €CJIM OUCHIIUKOM OIPEACIICHA CIIpaBCAInBast CTOUMOCTDb
0e3 y4u€Ta HAKOINUICHHOI'0 KYIIOHHOI'0 10X04a, TO CIIpaBCIjinBasd
CTOUMOCTDL OIIPEACTIACTCA € Y4YCTOM PACUCTHOTO HAKOINICHHOI'O
KYIIOHHOT'O JOXO0/Jla Ha KaXKAYIO JaTy OCHKH.

3.3. CrhpaBeminBas CTOMMOCTh A€MO3MTHOr0 cepTHUKATA
ompefiessieTCsl ¢ WCIOJb30BaHMEM  METoJa  ONpeIeeHHs
CIIPaBENIHBOM CTOMMOCTH JICHEXKHBIX CPEJCTB BO  BKJIAJax
(ITpunoxenwue 4).

B obmem ciydae Ui BceX LIEHHBIX Oymar MCIIOJIb30BaHHME OTYETa
OLICHIIMKA, OTPaHUYMBAETCS YCIOBUSIMHU, NPUMEHSEMBIMU B Cllydae
BO3HUKHOBEHHUSI COOBITHH, BEOyIMX K OOECIEHEHUI0 aKTHUBa B
cooTBeTcTBUM ¢ [Ipunoxenuem 5.
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Ooauranuu
BHEITHUX

00 TMrallMOHHBIX
3aiiMoB
Poccuiickoii
Denepanuu
('OBO3 P®)

1. Metoabl omnpenejeHUdsi CHOPaBeIJMBOH CTOMMOCTH IEHHBIX
Oymar, 1Jisl KOTOPbIX OIpee/isieTcs aKTUBHbIN OMp:xeBoil pbIHOK (1-i
YPOBEHBb)

VYcn0Bus ¥ IOPSIIOK OIIPEIEIEHUSI CIIPABEIMBOM LIEHBI 1 YPOBHSI C y4eTOM
KPUTEPHEB, XapaKTEPU3YIOIIUX BO3MOXKHOCTb PACIOPSKEHUS LEHHBIMU
Oymaramu, nnpeacrasieHnsl B [Ipunoxennn A k Hacrosmemy [Ipunoxenuro.

OcobenHocTu BbIOOpa LEHBbI, ecId LeHHAass Oymara TOpryercsi Ha
poccuiickoil OMp:Ke B pe:KMMax TOProB ¢ pacyeramMu B pyOJsixX H
HHOCTPAHHOM BAJIIOTE:

Ecnu nenHas Oymara Topryercs Ha pocCUHCKOM OMpke B pesKuMax TOPros
C pacyeTaMu B pyOJIsIX 1 MHOCTPAHHOM BaJIIOTE, U Takas OMp)ka Mpu3HaHA
OCHOBHBIM DPBIHKOM, TO JJI OIPEAEICHUS CIPAaBENJIUBOM CTOMMOCTH
UCIIOJIb3YIOTCSL IPUOPUTETHO LEHBl B BBIIIEYKA3aHHOM IOpSAJKE, II0
KOTOPOMY Ha JaTy OLIEHKHM ompejeneH HauOoJbIIUi 00BEM CIENOK IO
KOJIMYECTBY IIEHHBIX Oymar (Ipu OTCYTCTBUM WH(POpPMAIMU MO 00bEMY
C/IEJIOK MO KOJIMYECTBY LEHHBIX Oymar HCIoyib3yeTrcs HMHQpopmanus 00
o0BbeMe ClIeNIOK B ICHEXKHOM BbIpaXKeHUN). B citydae, eciau HU OjHA U3 LIeH
10 BBIOPAaHHOMY PEKHUMY TOPIOB B OIPEECIIEHHOMN BaJIIOTE HE MOYKET ObITh
MCII0JIb30BaHa Ha JaTy OLEHKH, TO UCIOJIB3YIOTCS LIEHBI 3a Ty )K€ J1aTy 110
pEeXUMY TOPIOB B IPYroil BaIIOTE.

CnpaBemyiiBasi CTOMMOCTh JIOJTOBOM IIEHHOM Oymaru ompenemnsiercs ¢
Y4€TOM HaKOIUIEHHOI'O KYITOHHOTO A0X0/1a Ha naty onpenenenus CHA.

2. Mopneau ompeesieHHsl CHPaBeJIMBOH CTOMMOCTH IEHHBIX
Oymar, UIsl KOTOPBIX onpeae/sieTcs AKTHBHbINH BHeOUP:KeBOil PbIHOK
WJIH JUIA KOTOPBIX HMEIOTCSl HalJ1i01aeMble JaHHbIE B OTCYTCTBUM LIEH
1-ro ypoBHs (2-ii ypoBeHb)

VYcnoBus ¥ NOPSAAOK ONPENETICHMSI CIIPABEUIMBOM LIEHBI 2 YPOBHS C YUETOM
KPUTEPHUEB, XAPAKTEPU3YIOIINX BO3MOKHOCTb PACIOPSKEHUS LEHHBIMU
Oymaramu, TmpejcTtaBieHbl B [IpwiokeHun A K HacToseMy
[Ipunoxenuto.

CrpaBeyivBasi CTOMMOCTh JIOJTOBOM LEHHOM OyMmaru oOIpenessercs C
Y4€TOM HaKOIIJIEHHOT0 KY[IOHHOTO 10X0/a Ha aaty onpeaenenus CUA.

3. Mopenun omnpeneneHusi CHPaBeJIMBOH CTOMMOCTH IEHHBIX
Oymar, I KOTOPbIX He onpeae/isieTcsi AKTHUBHbIA PBIHOK H
OTCYTCTBYIOT Ha0J1101aeMble JaHHbIe (3- YpOBeHb)

YcaoBus u MOPAAOK OIMPECACIICHUSA CHpaBCHHHBOﬁ OCHBI 3 YPOBH:A C YUETOM
KPUTCPUCB, XAPAKTCPUSYIOIIKWX BO3MOXKHOCTH PACHOPSXKCHHUA LMEHHBIMU
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Oymaramu, TmpenctaBieHbl B [IpwiokeHun A K HacTosIeMy
[Tpunoxenuto.

[Ipumeyanue:

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

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

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

OCHHBIX 6YM8,F C TOUHOCTBIO OO ABYX ACCATUYHBIX 3HAKOB ITOCJIC 3aIISITOM.

Benuunna KYIIOHHOTO J0XO04d, BBIPA)KCHHOI'O B BAJIIOTC, OIPEACIACTCA B COOTBCTCTBUU C

[Mpunoxennem 20.
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IIpuioxenne A k Ilpunoxenuro 2

Bei0op cmocoba OneHKHM clpaBeUIMBOM CTOMMOCTH LIEHHBIX Oymar (B TOM 4HCIIE LEHHBIX Oymar OJHOIO W TOTrO K€ BBIIIYyCKa)
olpeensercss HauuueM (pakTHYeCKO BO3MOKHOCTH pacropsiaTbcs LIEHHBIMU Oymaramu (LIEHHOM Oymaroii) B yCIOBHSIX HEIPY>KECTBEHHbIX
JeMCTBUHM, TMPEeINPUHUMAEMBIX CO CTOPOHBI HHOCTPAHHBIX T'OCYJapCTB, MEXIYHAPOJHBIX OpraHM3alWi, HWHOCTPAHHBIX (HHAHCOBBIX
OpraHu3aIi, MEKIYHAPOIHBIX PACYETHO-KIMPUHTOBBIX IIEHTPOB «EBpoximp banky, r. bproccens, n «Kinupctpum bankunry, r. JIrokcemOypr,
B TOM YHCJIE CBSI3aHHBIX C BBEJICHUEM OIPAaHUYMTEIBHBIX Mep B OTHowmEeHMM Poccuiickoil ®enepanuu, pOCCUNCKUX IOPUIUMYECKHUX JIUL U

rpaxaaH Poccuiickoit ®enepanuu.

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

OO0sMranyu BHeIHUX 00JMranuoHHbIX 3aiiMoB Poccuiickoii ®@egepanun 'OBO3 PO

1 ypoBeHb cipaBeIMBOii CTOMMOCTH
Bupoicesvie yenvl ucnonwb3yiomest moavko npu Haauduu 00CMyna u 603MONCHOCIU COBEPUAMb COCIIKU HA MAKUX OUPIHCax
(cm. Tpunoscenue 3)
Ilersr MOCKOBCKO# OHprkH (eC/ii OHa MPH3HAHA aKTHBHBIM PHIHKOM) 3a MOCTEIHUNA TOPTOBBIN J€Hb B MOPSAKE YOBIBAaHHUS MPUOPHUTETA:

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

b) cpennen3penieHHas 11ieHa (WAPRICE) Ha MOMeHT OKOHYaHUs TOProBoil ceccun MockoBckoi Oup:ku Ha naty onpezenenus CHA
IIpY YCIIOBUH, YTO OHA HaXOJUTCs B Mpeaenax crpena 1o cnpocy (BID) u npeanoxenuto (OFFER) Ha ykazanHyto 1aty, BKIItoYast FpaHULIbI
MHTEpBaJa;

C) rieHa 3akpeitust (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHUS TOProBoi ceccrr MOCKOBCKOW OMpku Ha naTty onpenenenus CUA
IIPU YCIIOBUH, YTO PACKpPHITHI JaHHBIE 00 00beme ToproB 3a 1eHb (VALUE) u oH He paBeH HYIIIO.

2 YpOBEHb CIIPaBEAJIMBOI CTOMMOCTH
1) nena, paccuntanHasi HKO AO HP/I o yrBep:kaeHHbIM MeToiukam nozxe 01.12.2017, onpenenennas 1 wim 2 MmetoaoM




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

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

Jl1g neHHBIX OymMar, HOMMHUPOBAHHBIX B pyOJISIX U HE SIBJIAIOIIUXCS €BPOOOIUTalusiMU, UCTIONb3YETCS TaK JKe:
4) ueHa, onpejeseHHAs IO MOJIEJIM OLIEHKH JUIsl LIEHHBIX Oymar, HOMUHMPOBAHHBIX B py0Jisix, B cooTBeTcTBUH ¢ [Ipunoxenuem 19

3 ypoBeHb clipaBeJIMBOIi CTOMMOCTH

1) nena, paccuntannas HKO AO HP/I nmo meroaukam, yrBepkaeHHbIM noxe 01.12.2017, onpeneneHHas MeToaoM 3
2) unaexcHas 1ena, onpeaeneHHas mo meroguke RUDIP RUS (1o ucxoaupiM JaHHBIM, OTHOCSIIIUMCS K 3 YPOBHIO)

B CJIydac OTCYTCTBHA paCYCTHBIX LICH, PACKPBIBACMbIX YKA3dHHBIMU BBIIIC UCTOYHUKAMU I/IH(I)OpMaI_[I/II/I, B CBA3HU C HCTOPTOBBIM THEM
6I/Ip)K, I10 UTOTraM TOPIOB Ha KOTOPBIX ONPECACTIAIOTCA PACUCTHBIC ECHEI, J1JIA IIGJ'IGI\/'1 ONpECACIICHUA CHp&BGI{J’IHBOﬁ CTOMMOCTH aKTUBOB
HCIIOJIB3YCTCA LICHA, paCCUUTAHHAs 11O UTOr'aM IMOCJICAHCTO TOPIroBOI'0 JAHS. Taxkoit noaxoa UCIOJIb3YCTCA B OTCYTCTBUC CO6LITPII>1, KOTOPBIC
MOTJIM CYHIECTBCHHO IMOBJIUATH HA 3HAUCHUC pvaeTHoﬁ LOCHBI B HeTOpFOBBIfI JCHBb.

3) nns HeHHbIX OyMar, HOMUHUPOBAHHBIX B POCCUICKUX PYOIISIX U HE SBIIAIOIINXCS €BPOOOIMTallusiMU - 1I€HA, OIpe/ieJIeHHAs 10 MOJENIN
OLIEHKH JJIs IIEHHBIX OyMar, HOMHUHUPOBAHHBIX B pyOJIsiX, B cOOTBeTCTBUH ¢ [Ipuiokenuem 19

4) nena (CTOMMOCTb) OIpeJIeNIeHHast ¢ UCTIOJIb30BaHUEM HAOII01aeMbIX/IOATBEPKIaeMbIX KOTUPOBOK, IIPEAOCTABICHHBIX IPOd.
Y4aCTHUKAMHU PbIHKA LIEHHBIX Oymar, Ha OCHOBaHUHM MOTHUBHUPOBAHHOI'O CYXACHUS Y IIpaBIISIIOIIed KOMIAHUH (B TOM YHUCIIE O CIIOCOOHOCTH
pean30BaTh aKTUB TaKKUM JIMIAM), B TEYEHHUE CPOKA, YCTAHOBJICHHOTO NMPO(. YIACTHUKOM JUI1 BO3MOXHOT'O COBEPIICHHUS CIEIIKH 110
IpelocTaBleHHOM KoTupoBKe. [Ipy 3TOM cBenleHus: 0 Ha0JII01aeMbIX/TIOATBEPKAAEMBIX KOTUPOBKaX JOKHBI OOHOBIIATHCS €KEMECSIUHO
Ha MOCNIeIHNI pabounii IeHb KaJlleHAapHoro Mecsaua. B Tom ciydae, ecnu HanpaBieHHas HHGOpMalus JIO0 corfalieHue, peryimpyoluiee
OTHONICHUSI CTOPOH, HE COJEPKUT YKa3aHHUs Ha CPOK, B TEYEHHE KOTOPOTO MPOd. yIaCTHUK FOTOB COBEPUIUTH CIENIKY IO
IIPEIOCTaBIEHHON KOTUPOBKE, TO TaKasi KOTUPOBKA MOKET UCIIOIb30BATHCS IS LEIEH ONPEAEIICHUS CIPABENINBON CTOMMOCTH LICHHOU
OyMaru TOJIbKO MO0 COCTOSIHUIO Ha JaTy KOTHPOBKHU.
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5) 1eHa (CTOMMOCTB) ONpe/IeTICHHAs HA OCHOBAaHMH OTYETa OIICHIIMKA, COCTABICHHOTO HE paHee 6 MecsIeB 0 Aathl onpeaencaus CUA,
1160 0 (HOMb) (OIICHKA 110 HYJIEBOW CTOMMOCTH JIOCTYITHA TOJBKO JIJISl HHOCTPAHHBIX OOJIUTalliii, HE CBSI3aHHBIX C POCCUHCKUMU
IOPHINICCKAMU JIUIIAMH, JIOJITOBBIX IICHHBIX OyMar MeXIyHapOIHBIX (PMHAHCOBBIX OpraHU3alMid 1 HHOCTPAHHBIX TOCYIapCTB, KOTOPBIC
OBLITH IIEPBUYHO Pa3MEIICHBI B MHOU cTpaHe, ueM PD, B cirydyae moATBEpKACHUS HEBO3ZMOKHOCTH PACTIOPSKATHCS aKTHBOM U HAJIMYHS
0OCTOSITENILCTB, CBUCTEIBCTBYIOIINX O HEBO3MOYKHOCTH OCYIIECTBUTH HAJICKHYIO OIICHKY aKTHBa B COOTBETCTBUU ¢ DenepaabHbIM
3akoHOM N-135 "O6 onenounoit aesrenbHocTu" ot 29.07.1998 rona)

Xpanenue He yepe3 HP/{
MecTo XpaHeHus1, KaKk KpUTEpU OTpaHUUYEHUS PACIOPSIKEHUS
IICHHBIMH OymMaramu

OO0sMranuu BHeIHUX 00JMranuoHHbIX 3aiiMoB Poccuiickoii ®@egepanun 'OBO3 PO,

1 ypoBeHb cipaBeIMBOii CTOMMOCTH
Bupoicesvie yenvt ucnonwb3yiomest moavko npu Haauduu 00CMyna u 03MONCHOCIU COBEPULAMb COCIKU HA MAKUX OUPHCAxX (CM.
Ipunosicenue 3)

[{eHbl OCHOBHOT'O PHIHKA M3 YHCJIa aKTUBHBIX POCCHUICKHUX OMPK (3a UCKITI0OUeHneM MocKkoBCKoM Oupsku) Ha narty onpeaenenus CHA (wim
3a MOCJIETHUI TOProBBIN A€Hb, €CIM pabounii TeHb OOBSIBICH OMpIKEl HETOPTOBBIM) B MOPSJIKE YOBIBAHUS IPUOPUTETA!
a) nena copoca (bid) Ha MOMEHT OKOHYAaHHS TOPrOBOM CECCHHM POCCHUCKOM Oupxu Ha gary ompeaeienus CUHA mpu ycimoBun
MOATBEPKJIEHUS ee KoppekTHocTH; LleHa cmnpoca, onpeneneHHas Ha aary omnpenenenuss CHA, npuszHaeTrcst KOppEKTHOM, €Clii OHA
HaxOJUTCS B MHTEPBAJIC MEXy MUHUMAIHHOW U MaKCUMAIHLHOM IIEHAMU CHIETIOK Ha ATy e JaTy dTOU ke OUpiKH,

b) cpenHeB3BenIcHHAS 1ICHA HA MOMEHT OKOHYAHHS TOPTOBOM CECCHM POCCHICKOM OMpku Ha naTy onpenencaus CUA, npu yclioBuw,
YTO JJaHHas LIEHAa HaXOAUTCA B MpeJerax Clpesa Mo Cpocy U IPEAIOKEHUIO Ha YKa3aHHYIO 1aTy;

C) IeHa 3aKpbhITUS HA MOMEHT OKOHYAHHs TOPrOBOM CecCMM poccuiickod Oupku Ha naty ompenencaus CUA npu ycnoBuu

MIOATBEPK/IEHUS €€ KOPPEKTHOCTH;
[lena 3akpbITHs TpU3HAETCS KOPPEKTHOW, €CIM PACKPBITH JaHHbIe 00 00BbeMe TOProB 3a JAeHb U 00BEM TOPrOB HE PaBEH HYIIO C

nposepkoit (CLOSE)<>0.

2 YPOBEHB CIIPABEAJIMBOI CTOUMOCTH

1) unaexcHas nena, onpeaeneHnas mo Mmeroauke RUDIP (mo ucxoaHsIM JaHHBIM, OTHOCAIUMCS K 1 uian 2 ypoBHIO)*

29



2) UHIMKaTUBHAA LIEHa, onpeneaeHHas mo metoauke «Cbonds Valuation»™
3) uHaUKAaTHBHAS 1IeHa, onpeeneHHas o Mmeroauke «Cbonds Estimation»™

B CJ1ydac€ OTCYTCTBHA PACUCTHBIX LICH, PAaCKPBIBAEMBIX YKa3aHHBIMHU BbIIIC KCTOYHUKAMU I/IH(bOpMaI_[I/II/I, B CBsA3H C HETOPT'OBBIM JHEM 6I/Ip)K,
I10 UTOraM TOPIroB Ha KOTOPBIX ONPCACTIAOTCA PAaCUCTHLIC LICHBI, JIA ueneﬁ OIpCACIICHUA CHpaBCIIHI/IBOﬁ CTOUMOCTH aKTHBOB HUCIIOJIB3YCTCA
I€Ha, paCCUUTaHHasg I10 UTOraM IIOCIECAHETO TOPIroBOI'O IHA. Taxoi moaxod HMCIIOJIB3YETCAd B OTCYTCTBHUC CO6BITPII>1, KOTOPBLIC MOIJIA
CYIICCTBCHHO IIOBJIMATH HA 3HAYCHUC pvaeTHOﬁ IICHEBI B HGTOpI‘OBBIfI JCHDb.

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

3 ypoBeHb clipaBeJIMBOIi CTOMMOCTH

1) wuHAeKcHas 1eHa, onpeaeneHHas mo merouke RUDIP (1o HCXOIHBIM JaHHBIM, OTHOCSIIUMCS K 3 YPOBHIO)™*
2) uena Bid, onpenenennas mo meroauke «Cbonds Estimationy»*

B ciydae oTcyTcTBUS pacyeTHOM LIEHBI, PACKPBIBAEMON YKa3aHHBIM BBIIIE HCTOYHUKOM MH(OpPMAIMH, B CBS3U C HETOPTOBBIM JTHEM OMPIK,
10 UTOT'aM TOPrOB Ha KOTOPBIX ONPEACIIAIOTCS PACYETHBIE LEHBI, AJI LIEJIEH ONPEAEICHUS CIIPABEIIUBON CTOUMOCTH aKTUBOB UCIIOJIb3YETCS
[I€Ha, PACCYMTAHHAs MO MUTOTraM IOCJIEIHEro TOproBoro AHsA. Takod MOAXOJ MCIOJb3YyeTCsd B OTCYTCTBUE COOBITHM, KOTOPBIE MOTJIH
CYILLIECTBEHHO IOBIIUATH Ha 3HAYEHHUE PACYCTHOU LIEHBI B HETOPIOBBIN JI€Hb.

*Buluieykazannas yena NpumMeHAemcs Npu HAIUYUU @GaKmuyeckou G03MONCHOCMU PACNOPANCAMbCA YEHHOU OYyMaz2ol ¢ yYyemom
OpP2aHU308AHHOU YEeNnOoUKU (CXeMbl) XpaHeHUs

3) 1[eHa (CTOMMOCTb) OIIpe/IeleHHAass C HCIOJb30BaHUEM HaOII0/1aeMbIX/TIOATBEPKIAEMBIX KOTHUPOBOK, MPEJOCTaBICHHBIX HPOQ.
YYaCTHHKAMHU PbIHKA LIEHHBIX OyMar, Ha OCHOBaHMHM MOTHBHPOBAHHOTO CYX/IEHUS YIPaBIAIOLIeH KOMIIAHUH (B TOM YHCJIE O CIOCOOHOCTH
peayn30BaTh aKTUB TAKUM JIMIIaM), B TE€YEHUE CPOKAa, YCTAHOBJIEHHOTO MPO¢. YYaCTHUKOM JUIsl BO3MOXKHOTO COBEPIIEHUS CHEIKH I10
npeocTaBlIeHHON KoTupoBKe. [Ipr 3TOM cBeieHHsI 0 HAOII0JaeMbIX/TIOATBEPIKIAEMBIX KOTUPOBKAX JIOJIKHBI OOHOBIIATHCS €KEMECIYHO Ha
nocieAHU paboumii 1eHb KajleHAapHOro Mecsia. B ToMm ciydae, eciu HampaBiieHHas WH(oOpMalus Ju00 corjamieHue, peryiupyromiee
OTHOILIEHHSI CTOPOH, HE COJIEPKUT YKa3aHHsI Ha CPOK, B TEYEHHUE KOTOPOTo MPod. yUaCTHUK FOTOB COBEPILUTH CACIKY IO MPEI0CTaBICHHON
KOTHUPOBKE, TO Takasi KOTHPOBKA MOKET MCIIOIb30BAThCs Ul LeJIell onpeesieHns CIpaBeIMBOM CTOMMOCTH LIEHHOM OyMaru TOJBKO IO
COCTOSIHUIO Ha J1aTy KOTUPOBKH.
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4) 1IeHa (CTOMMOCTb) ONpE/ICIICHHAs] HAa OCHOBAHMM OTYETa OILICHINMKA, COCTABJICHHOTO HE paHee 6 MecCsIeB J0 JaThl ONpEaeICHUs
CYA, n1u60 0 (HOB) (B CiTydae MOATBEPIKICHHSI HEBO3MOXKHOCTH PACIIOPSKATHCS aKTUBOM U HATMYHSI 00CTOSITEIILCTB, CBUCTEIbCTBYIOIINX
0 HEBO3MOYKHOCTH OCYIIECTBUTh HAJEKHYIO OLEHKY akThuBa B cooTBercTBUM ¢ DenepanbubiM 3akoHOM N-135 "OO oneHo4HOi

nesreabHocTH" 0T 29.07.1998 rona)
1

UCTOUYHUKM UeH

HKO AO HP/]

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

lpynna komnaHuin Cbonds
CpenHAs MHAMKATMBHAA LLeHa, onpeaenieHHan no metoanke «Cbonds Estimation Onshore»

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

lpynna komnaHuin Cbonds
NHauKaTuUBHAnA UeHa, onpeaeneHHasa no merogmke «Cbonds Valuation»

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

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

https://cbonds.ru/cbonds_estimation/

NHPopmaumoHHO-aHannTMdeckmin npoayktom RuData Price MexxayHapoaHo#
nHbopmaumoHHom rpynnbl « MHTepdake»
MHaeKcHada ueHa, onpegeneHHaa no metoanke RUDIP RUS nan RUDIP

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

IHEPEYEHbB JOCTYIIHBIX U HABJIIOJAEMbBIX BUPKEBBIX IIJIOIIIAIOK

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

[Iy6nuunoe akumonepHoe obmectBo "Cankr-IlerepOyprekast X
oupxa"




Ipuioxkenue 4

METO/JI IPUBEJIEHHON CTOMMOCTH BYJIYIIIUX JEHEXHBIX IOTOKOB

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

[IpuBeneHHAsT CTOMMOCTH OYAYIIMX JCHEKHBIX TOTOKOB, YKa3aHHAs B HACTOSIIEM NPUIIOKEHUH,
PaCCUUTHIBAETCS ISl CIEAYIOIIMX AKTUBOB:

° I[CHO3I/ITBI B KPCAUTHBIX OpraHu3alugX B ClIy4dasdaX, YKa3aHHbIX B HpI/IJ'IO)KCHI/II/I 8,

®opmyna pacyéra MPUBEACHHON CTOUMOCTH OYAYIIUX JEHEKHBIX TOTOKOB:

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

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

N — KOJIMYECTBO JICHEKHBIX IMOTOKOB JIO JAThl MOTAIICHUSI aKTHUBa (00s3aTEbCTBA), HAUYMHAS C

natel onpeaeneHuss CHA;
P — cyMMa n-oro AeHEXHOTO MOTOKa (IIPOIIEHTHI U OCHOBHAS CyMMa);
N — NOPSAAKOBBI HOMEP IEHEXKHOTO OTOKA, HAUMHasA ¢ JaThl onpeaeneHus CHA;

Dn — KOJIMYECTBO JTHEH OT JaThl OIpCACIICHUA CYHA J0 JaThbl N-0ro JCHCKHOT'O ITOTOKA,

T — CTaBKa IUCKOHTHUPOBAHMA B IPOIEHTAaX I'OAOBLIX, ONIPEACTICHHAA B HACTOAIIEM ITPUIIOKECHHUHU.

4.2. [lopsook onpedeneHus u KOPPEeKMUPOBKU NOMOKO8 OEHEHCHBIX CPeOCmE

I[eHemele IMIOTOKH, BKJIFOYada HpOHGHTHHfI A0XO0Hd, paCCUUTBIBAOTCA B COOTBECTCTBHUU C YCIIOBUAMU
A0roBopa, ,Z[aTOﬁ ACHCIKHOI'O IIOTOKAa CUHUTACTCA OXUJAacMasd JdaTa, B KOTOPYHO IINIAHUPYCTCA
MOCTYINICHHUC [JCHCKHBIX CPCACTB, COOTBCTCTBYIOIIAA MOAaTC OKOHYAHUA N-0ro mnepuoaa (33.
HCKIIIOYCHHUEM CJIYJacB JOCPOYHOTO IMOrameHusa OCHOBHOI'O lIOJ'Il"a).

CYMMBI JACHCXKHBIX MOTOKOB PAaCCUYUTHIBAIOTCA C YYCTOM KallMTalW3alluW MNPOUOCHTHBIX J0XO0O0B,

€CJIN 3TO NMPEAYCMOTPCHO YCIOBUSAMU OOI0OBOPA.
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I'paduk 1eHEXHBIX TOTOKOB KOPPEKTUPYETCA B CIIydae:
. BHECEHUS U3MEHEHUI B JOrOBOP (B TOM UHMCIIE B YaCTU U3MEHEHHUS CTaBKU 10 JOTOBOPY, CPOKa
JENCTBUS 10r0BOPA, NEPUOANYHOCTH WM CPOKOB BHIIUIATHI IPOLIEHTHBIX JOXO/0B),
. U3MEHEHMsI CyMMbI OCHOBHOIO JoJira (IIONOJIHEHHs, YaCTUYHOI'O JOCPOYHOIO IOTaIleHUs
OCHOBHOTO JIOJNITa, €CJIM OHO HE OBUIO YITEHO rpaguKoM).

Jnsi ydera B CIPaBEUIMBOM CTOMMOCTH OOECIICHEHHUS IO Jemo3uTy (BKJIALy) HPOU3BOIUTCA

KOPPEKTUPOBKA BEITMYMHBI 0)KUIAEMBIX JCHEKHBIX TOTOKOB (P, ) B cooTBercTBUHM ¢ [TprioxeHuem 5.

4.3. Ilepuoouunocmo onpedeneHus cmasku OUCKOHMUPOBAHUS
CraBka JIMCKOHTHPOBAaHUS OMNpEIEISETCS 10 COCTOSHUIO Ha KXY JaTy OINpeAeICHHUs
CHPaBEIINBON CTOMMOCTH, BKITIOYAS:
. JaTy MepBOHAYAIBHOTO MPU3HAHMS aKTUBA (0053aTENbCTBA);
. JaTy Hayajla TPUMCHCHHUS W3MEHCHHMH W JIOTIOJIHEHWH B Hactosume [IpaBuina B wactu

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

° AaTy U3BMCHCHUA KJII0OYeBOH cTaBku banka POCCI/II/I, IMOCJIC ICPBOHAYAIbHOI'O ITPHU3HAHUA aKTUBA
(oOs3aTenbCTBA).
1) CraBka JAUCKOHTHPOBAHUSI PAaBHA CTaBKe, MPeIyCMOTPEHHOH 10roBOPpOM B Te4deHHe

MAaKCUMAJIbHOT0 CpPOKa, €C/JIM €€ 3HAYCHHE HAXOAUTCH B INpeaejax JauanasoHa KoJie0anuii
pblHO‘lHOifl CTaBKH 3a 3 Mecsilia OT JaThI ee onpeaejicHus.

V' Onpedenenue pplHOUHOU CMABKU
B xaudecTBe pPHIHOYHBIX CTABOK [JIsI JECMIO3UTOB MPUMEHSIOTCS 3HAYEHUS CPEIHEB3BEIIEHHBIX
MPOLEHTHBIX CTAaBOK 10 MPUBJICUEHHBIM KPEAUTHBIMH OpTraHM3AIMsIMH BKIagaM (JETOo3UTam)
He()MHAHCOBBIX OpPraHM3alUi B pyOJIsIX U MHOCTPAHHOW BalllOTe, PACKpHIBaEMble HA OPHUIIMATIEHOM
caiite Banka Poccun?.
Hcnons3yroTes cpeiHeB3BEIIEHHBIE CTABKU B PYOJIIX U MHOCTPAHHOW BaJIFOTE, PACKPhIBa€MbIE Ha
odurransHoM caiite banka Poccun B ienom no Poccuiickoit deneparum.

Cpe,[[HeBSBCH_ICHHBIe CTaBKU OIIPEACIIAIOTCH 11O p%BCpHYTOﬁ HIKajJic, BKJIIOYAIOILEH MO3UIINH;

e 110 30 gHEH, KpOMeE /10 BOCTPEOOBAHUS;
e o1 31 1o 90 xaseHJapHbIX JHEW;
e 0t191 no 180 kaneHmapHbIX THEW;

e ot 181 xanengapHbIX qHEW 10 1 roga;

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

e CBBIIIE 3 JIET.

PbIHOYHON CTaBKOM B OTHOLLIEHHMH JICTIO3UTA SIBJIAETCS 3HAYCHUE CPEIHEB3BEUIEHHOW MPOLIEHTHOM
CTaBKH 3a Mecsdll, HanOojee ONM3KUII K Jare OINpeNesieHUs] CIpaBeIIMBONH CTOMMOCTH, B BaJIOTE,
COOTBETCTBYIOILIEH BaIIOTE JEMO3UTA, HA CPOK, COMTOCTABUMBIN C 0KHUJAEMBbIM CPOKOM pa3MeIleHus,
paccuuTaHHBIM OT JaThl ONPEAEICHUS CIPaBEUIUBONA CTOUMOCTH.

v’ Onpedenenue cnpeda (0onycmumo20 OmMKIOHEHUS 6 NPOYEHMAX OM 3HAYEHUS PbIHOYHOU
cmasKu)

Crpen (IomycTUMO€E OTKJIOHEHHE B TPOL[EHTaX OT 3HAYEHUS PHIHOYHOM CTaBKM) yCTaHABIUBACTCS
B pa3Mepe CTaHJapTHOTO OTKJIOHEHHE (O) PHIHOYHBIX CTaBOK HAa TOPU3OHTE 3 MECALEB C Y4ETOM

2

TocyIeHeH PacKpBITOi PHIHOYHOM CTaBKU? U ompenensercs no gopmyme’:

3
i:l(rprHi - rpbm)z .

o = OKPYTJI( 3 ;2)
rae:
o — CTaHJAPTHOE OTKJIOHEHHUE PBIHOYHBIX CTABOK;
Tobin; — 3HAYEHUE PHIHOYHOU CTaBKHU;
Towin - CpellHee 3HAaUYE€HHE PHIHOYHON CTaBKHM W3 I'€HEPAIbHOM COBOKYIHOCTH

PBIHOYHBIX CTABOK 3a 3 Mecsla.

3HaueHUE O PACCUUTHIBAETCS 0€3 MPOMEKYTOUHBIX OKPYIJIEHHM M COOTBETCTBYET 3HAUECHHUIO B
IPOLEHTaX, OKPYTJICHHOMY JI0 2 3HAKOB IOCIIE 3aISATOM.

v Koppexmuposka cpednesssewiennotl cmasxku

Ecnu Haubosiee mo3aHsAs CpeAHEB3BELICHHAs MPOLIEHTHAs CTaBKa, pacKpbiTas Ha caiite banka
Poccun, paccuntana paHee, 4eM 3a Mecs1 10 1aThl ONPeAETICHUS CIIPaBeUINBOI CTOMMOCTH, PhIHOYHAS
CTaBKa MOJJEKHUT aHalIM3y Ha HeoOXOIUMOCTh KOpPpeKTHpoBKU (cM. pasgen 4.4. Ilopsnok

KOPPEKTUPOBKU PHIHOYHOM CTaBKU HacTostiero [Ipunoxenus).

v Onpedenenue 0uanazona polHOYHbIX CMABOK

Junana3oH pHIHOYHBIX CTAaBOK OMpeneisercs B mpenenax (BKIOYUTENbHO) MHUHHUMAJIbHOW U

MaKCHUMaJIbHOM T'paHHuI:

2 IIpu pacuere UCTIONB3YIOTCS 3HAYCHHSI CPETHEB3BEILICHHBIX CTABOK 0€3 KOPPEKTHPOBKHU B COOTBETCTBUH € 1.4.6 [Ipunoxenus 4
8 Coortsercreyer ¢pynkiun CTAHJIOTKIIOH.I' 8 nporpamme MS Excel
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e MuHuManbHas rpaHulla — CTaBKa, paBHas MOCIEAHEN PaCKPBITON CPETHEB3BEIICHHOW CTaBKE,
CKOPPEKTUPOBAHHOW B cOOTBETCTBUM C 1.4.4. [lpunoxenus 4, yMeHbIICHHAs HAa BEJIUYUHY
cnpena (o),

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

cupena (o).

v Onpedenenue cmagKku OUCKOHMUPOBAHUSA

CraBka 1o JA0TOBOPY (raor) IIPUMCEHACTCA B KAUCCTBC CTAaBKH JUCKOHTHUPOBaHUsA, €CJIM OHA HAXOJUTCA

B IIpe€aciiax OIpCACICHHOI'O BEIIC JUalla3oHa:

(rpblHi - G) = Tor = (rprHl‘ + G)
2) CraBka JMCKOHTHMPOBAHUS PAaBHA PHIHOYHOH CTaBKe, CKOPPEKTHPOBAHHOWH HAa M3MEHEHHUE
KJII0YeBOil CTAaBKM, €CJIH CTABKAa MO JIOTOBOPY BBIXOAUT 32 I'PAHMIbI JUANA30HA PbIHOYHBIX

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

HOpHI{OK KOPPCKTHPOBKHU prHO‘IHOﬁ CTaBKHM Ha M3MEHEHHE KJIIOUYEBOM CTaBKHM OIHCAH B rnoapasaciic

4.4. nacrosiuero [Ipunoxenus.

4.4. I[lopsiook KoppeKmupoeKu pblHOYHOU CIAGKU

Ecnn nocnennss packpeitas Ha caiite banka Poccun cpenHeB3BeEllIEHHAs CTaBKa pacCYdTaHa paHee,
YeM 3a MecSI] JI0 JaThl €€ IPUMEHEHHUS], AJIs OTIPEAETICHHS] HEOOX0IMMOCTH KOPPEKTUPOBKU PHIHOYHOMN

CTaBKH MPUMEHSETCS CIeNYIOMNNA TOAXO/;

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

e cciau KiIodeBas craBka banka Poccuu He u3MeHWIach 10 MOMEHTA  OIpPEACIICHUs
CIIPaBEJIMBOM CTOMMOCTH AKTHBA, B KAYECTBE PBIHOYHOW CTABKU IPUMEHSETCS IOCIIEIHSSA
pacKphITasi CPEIHEB3BEILICHHAs CTABKA;

e eciu KIItoueBas ctaBka banka Poccum n3MeHmIach 10 MOMEHTA ONPEEIEHUS CIIPaBEIIMBOM
CTOMMOCTH, B KaueCTBE pBIHOYHOM CTaBKM IIPUMEHSAETCS IOCIEAHSASA PACKPBITas

CPCAHCB3BCUICHHAA CTaBKa, KOTOpasd KOPPEKTHUPYETCA B COOTBETCTBUMU C HU3MCHCHUAMU
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KJII0YeBOM cTaBkM baHka Poccuu, T.e. 3HaU€HUE PHIHOYHOW CTABKU M3MEHSIETCS B TOM XKe

mnpomnopuuu, B KakoM M3MEHUIIACH KIIFOUEBas CTaBKa.
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Mpuioxenne 5

METOJUKA OIIPEJIEJEHUS CIIPABEVINBO CTOUMOCTH AKTUBOB C YYETOM
KPEJAUTHBIX PUCKOB

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

KJIAaCCU(UIUPYIOTCS Ha CIEAYIOUINE CTaINH:

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

IlepeyeHb AKTHBOB, HCNIOJIb3YeMbli /151 YKa3aHHBIX CTAAHI 3210/ 1’KEeHHOCTH, CIIPaBe/1IuBas
CTOMMOCTDH KOTOPBIX KOPPEKTHPYeETCS HA pa3Mep KPeJIUuTHOI0 pucKa:

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

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

Oo0ecuenennnie (0e3 HacTynJeHus aAedoara), a MUMEHHO:

o JleHexKHbIe CpeICTBA HA CUeTax M BO BKJIAIaX;

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

OIIPEACIIUTL CIIPaBCAJIMBYIO CTOMMOCTD HA AATy OIPCACIICHUA CYA B COOTBETCTBHH C HpI/IJ'IO)KeHI/IeM 2),

° Jlebutopckast  3aJODKEHHOCTh (32 HCKIIIOYEHHEM  OINEpaIlMiOHHON  J1eOHMTOpCKOM
3aJI0JDKEHHOCTH ),
. AKTHBBI, CTOUMOCTh KOTOPBIX OIpeesieTcss Ha OCHOBAHUU OTYeTa OILEHIINKA (C y4eTOM

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

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

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

[MN®, u ypoBeHb KpeauToCoCOOHOCTH/(PUHAHCOBOM HaAECKHOCTH/(PUHAHCOBOM yCTONYMBOCTH TaKOIo
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JIMIIa HETIOCPEJICTBEHHO BJIMSET HA CIPABEIJIMBYIO0 CTOUMOCTh akTuBa. Kontparentamu [TU® sBasitoTcst
SMHUTEHTHl IEHHBIX OyMmar, 3aeMIIMKH IO KPEAWTHBIM JOroBOpaMm, JeOUTOpPBHI MO JOrOBOpaM C
umyniectsoM [N D, aperaTopsl, 0aHKH, KPEIUTHBIE H HEKPEIUTHBIE OPraHU3aAIMK 1 IPOYne 00s3aHHbIC
no aktuBaM ITU® nuna.

KpeautHblii puHcCK — pPUCK BO3HUKHOBEHHS IOTEph B  pe3yJlbTare HEUCIOIHEHUS
KOHTPareHTOM/SMHTEHTOM  O00s3aTeNbCTB, a  TaKkke B  pe3ylbTaTe  M3MEHEHHUS  OLCHKH
KPEIUTOCIIOCOOHOCTH (KPEAUTHOTO PHCKA) KOHTPAreHTa/YMUTEHTA.

be3puckoBasi craBka:

. B poccuiickux pyossix:

J11s1 3a10J5KEHHOCTH CO CPOKOM JI0 TIOTAIICHUs, HE MPEBbIaonuM | KaleHAapHbIi 1eHb —
RUONIA (http://ruonia.ru/);

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

Jnist neneit pacuera 6e3pUCKOBON CTaBKH, UCTIONB3YIOTCS CIEIYIOIINE OKPYTIICHUS:

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

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

B orcyrcTtBHe BO3MOXKHOCTH ompeaeneHus akTyaibHbiXx 3HaueHuid Kb/ MockoBckoil Oupxu B
KauecTBE BPEMEHHOM aJlbTepHATUBbI OE3PUCKOBOM CTaBKU Ui ONpPEAEIECHUs CIPaBEJINBON CTOMMOCTHU
aKTUBOB MOXET OBITh MCIIOJIb30BaHa CTaBKa, pacCUMThIBa€Masi METOJIOM JMHEHHONW MHTEPHOJSIUN Ha
ocHoBe JocTynmHbIX cTaBok ROISfix Ha naTy onpeneneHus cripaBeyInBOil CTOUMOCTH.

Bb100p MHO cTaBKM B OTHOLIEHWHU aKTHBa Y IPABIIAIOIIAs KOMIaHUs 0hopMIIseT
MOTHBHUPOBAaHHBIM CYKJEHUEM U MpenocTaBiseT ero B Crenuanu3upoBaHHbIA JEN03UTapHil.

o B amepukaHckux nonnapax:

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

JI1 3a10JKEHHOCTH CO CPOKOM JI0 TIOTAIIEHHUs CBBIIIE | KaJleHAapHOTO THS —
MHTEPIIOJISIIMS CTaBKU MeX Ay 3HaueHreM ctaBku SOFR 1 cTaBkoi 110 aMepHuKaHCKUM
roCy/IapCTBEHHBIM IIEHHEIM Oymaram®,

. B espo:

JI71s1 3a10JKEHHOCTH CO CPOKOM JI0 TIOTAlIEHUs], HE IPEBBIIAOIINM | KaleHJapHbIA 1€Hb

—craBka ESTR

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

J71s1 3a10J5KEHHOCTH CO CPOKOM JI0 TIOTAIlIEHUs CBbIIIE | KaJIeH1apHOTO JHS, HO HE
npeBbimaromuM 90 KaleHIapHbIX JHEH — MHTEPHOJISAIUS CTABKU MEX]ly 3HAUEHUEM CTaBKU
ESTR u cTaBKoO#i 110 06IHTaInysaM eBpo30HsI ¢ peiituaroM AAA® Ha cpok 3 Mecsna.

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

® B IIPOYUX BAJIOTAX:

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

®opmyJaa 1. DopmyJia JIMHeHHOI UHTEPIOJSAIUA

RKDmin' eCJIu Dm < Dmin

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

RKy . +——7—
V1 Vii—=V_4

RKDmaxreCJH’I Dm = Dmax

rjae:

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

Dmin, Dmax - MUHMMaJIbHBIN (MaKCUMAaJIbHBIN) CPOK, HA KOTOPBIN OIIPEIEIeH YPOBEHb IPOLIEHTHBIX
CTaBOK OECKYMOHHOW JOXOJHOCTH MOAXOMASIINX (pPEeleBaHTHBIX) TOCYJApCTBEHHBIX IIEHHBIX Oymar, B
rojax (ompeaensercsi ¢ TOYHOCTHIO A0 4 3HAKOB MOCJIE 3aMsAToN);

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

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

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

YCTaHOBJIEH B paznele 6.

5 https://www.ecbh.europa.eu/stats/financial markets and_interest rates/euro area vyield curves/html/index.en.html
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KpenuTHblii pedTHHr — MHEHHE HE3aBHCHMOTO PEUTHHTOBOTO areHTCTBa O CIIOCOOHOCTH
pEeUTHHTyeMOro JHIla WCHOJHATh NpHUHATHIE HAa ce0s1 (QuHAaHCOBBIE 00s3aTenbcTBa (0 €ro
KPEAUTOCIIOCOOHOCTH, (PMHAHCOBOM HA/IEKHOCTH, (UHAHCOBON YCTOWYMBOCTH), BBIPAXKEHHOE C
KCTOJIb30BAHUEM PEUTUHIOBOM KATErOPUHM MO ONPEAEICHHON PEUTUHTOBOM IIKaJIE.

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

o Moody's Investors Service

. Standard & Poor's

o Fitch Ratings

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

ArenrctBo» (OO0 «HPAY)

o OO11ecTBO ¢ OrpaHNYEeHHON OTBETCTBEHHOCThIO «Haruonanensle Kpeautasie PeliTunruny

(OO0 «HKP»)

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

o Moody's Investors Service

. Standard & Poor's

o Fitch Ratings

. Ananutnueckoe KpenutHoe Pelitunrooe Arenrctso (AKPA)

. Peittunrosoe arentctBo RAEX («Qxcniept PAy)

CryneHb KpeAWTHOro peiiTMHra (rpeia) - MUHUMAJIbHBIM IIar JeTalu3allld KpPEeJUTHOTO
peiiTiHra B 0yKBeHHO-CUMBOJIbHBIX (HanpuMep, BBB-, BB+ u T.11.) niin OyKBeHHO-YUCIIOBBIX (HaIIpUMep,

Baa3, Bal) o6o3nauenusx

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

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

ONepalvOHHOMN.

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

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

1.2. Ouenka akTUBOB 0€3 TPH3HAKOB OOECIEHEHHS, CIPaBEJIUBasl CTOUMOCTh KOTOPBIX
OTpENENIIeTC MO0 METOJYy IMPUBEICHHON CTOMMOCTH OYyIyIIMX JACHEXKHBIX IOTOKOB (3a
HCKIIFOUEHHEM JICTIO3UTOB, MOPSIAOK ONPEIEICHUsI CIPaBEUIMBOMl CTOMMOCTH KOTOPBIX

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

®opmy.a 2:

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

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

20e

PV — cnipaBeuinBasi CTOMMOCTD aKTHBA;

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

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

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

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

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

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

OIMPEACIIACTCA C YICTOM HOHO)KCHPIfI, YCTAHOBJICHHBIX B pa3JicjIiC 4,
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LGD (Loss Given Default, morepu npu nedonre) — 1051 OT CyMMBI, TTOJIBEP>)KEHHON KPETUTHOMY
PHUCKY, KOTOpasi MOKET OBbITh MOTEPsIHA B cllydyae JedoaTa KOHTPAreHTa; ONpeiesieTcsi B COOTBETCTBHH C
MOPSAKOM, YCTAaHOBJIGHHBIM B paszzene 5.

[TpomMexyTouHbIe 3HaYEHHSI pacyeTa MPUBEIECHHON CTOMMOCTHU ISl KXKIOTO JIEHEKHOIO MOTOKa,
CKOPPEKTUPOBAHHBIE HAa BETMUUHY KPEIUTHOTO PUCKA HE OKPYTJISIOTCS.

1.3.  [yst OIEHKH CIIpaBeIIUBOM CTOMMOCTH IIPpaB TpeOOBaHMIt 10 akTHBaM (JoroBopam) PoHa
K (PU3UYECKUM JIMIIaM JI0 HACTYIUIEHHUs JedoiTa U ¢ y4eToM moyokeHuil B Pazgene 6, ncnomib3yercs
dopmyia 2, B kotopoii kaxkaoe npousseaenue PD(T(n))*LGD 3amensercs nva 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. Obecuenenue 6e3 gedoJra.

2.1.  Ilpv BO3HUKHOBEHHH COOBITHS, BEAYIIIETO K 00ECIICHEHHUIO, CIIPABEITNBASI CTOUMOCTB JIONTOBBIX
WHCTPYMCHTOB (B CJIy4ae OTCYTCTBHUSI PBIHOYHBIX IICH, ITO3BOJISIFOIIMX OIPEACTUTH CIPABEIIUBYIO
CTOUMOCTH Ha naty onpezaeneHuss CHA B coorBercTBuu ¢ [Ipunoxenuem 2) , B TOM YHUCIIE IEHEKHBIX
CPEJICTB Ha CY€Tax M BO BKJIaJaX, CIPaBeIMBasi CTOMMOCTh ICOMTOPCKOM 3a0JKEHHOCTH, B TOM YHCIIC
1o 3aiiMaM, ONpeeNsieTCs B COOTBETCTBUU C METOJIOM KOPPEKTHPOBKH CIIPABEIIMBON CTOMMOCTH IO

dbopmyne 2.

2.2. CoObITHS, Beaylue K 00eclieHeHUI0:

2.2.1. B oTHOUICHUH HOPUAMYECKHX JIHII:

2.2.1.1. Vxynmenue GUHAHCOBOTO MOJIOKEHUSI KOHTPAreHTa, OTPA3UBIINECS B JOCTYITHOM
(uHAHCOBOW OTYETHOCTH, @ UMEHHO CHM)KEHHE CTOMMOCTH YHUCTBIX aKTUBOB Oosiee yem Ha 20%;

2.2.1.2. HeratuBHoe nelicTBHE PEUTUHIOBBIX ar€HTCTB — B CIIy4ae HAJIMYMS y KOHTpareHTa
pelTHHra PEUTHHIOBOI'O ar€HTCTBA, BXOSAIIMNX JIUOO0 B pEeCTp KPEAUTHBIX PEHTHHTOBBIX ar€HTCTB, JIN0O
peectp GUIMANIOB U MPEICTABUTENBCTB HHOCTPAHHBIX PEUTUHIOBBIX areHTCTB, MyOJIMKYEeMbIX Ha caiTe
banka Poccuu:

o CHuxenue peiitunra Ha 1 ctynens u Oolee;
[Ipu >TOM MOHMXKEHHWE pEHTHHTa Ha OJHY CTYNEHb HE YUUTHIBAeTCA (3a HCKIIOYEHHUEM BBIXOJA U3

KaTeropuu HHBECTULIMOHHBIX PEUTHHTOB, T.€. ypoBHs BBB-, Baa3, n nepexona B coctosnue nedonra uim
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BBIOOpOYHOTO JedonTa) B CiIydae, €CIM TPH BO3HUKHOBEHHMH 3aJI0JDKCHHOCTH y PEUTHHTA OBLI
HETaTUBHBIN IIPOTHO3.

o OT3bIB peiiTUHra (3a UCKIIOYEHUEM CIIy4aeB, KOI/Ia KOHTPAreHTy IPHUCBOEHBI PEHTHUHIU
HECKOJIbKUX PEUTHHIOBBIX AareHTCTB M OT3bIB PEUTHHIAa HE SBIISETCS CIEICTBHEM YXYALICHHS
KpPEIUTOCIIOCOOHOCTH KOHTpareHTa). Takoe pemieHue 0oQOpMIISAETCS MOTHUBUPOBAHHBIM CYXKJIEHUEM
VYpanstoiieil KoMIaHuu.

He yuntbiBaeTcs Kak mpu3HaK 00ECHEHEHUs ISl 3aJOJDKEHHOCTH B PYOJIsIX CHUIKEHUE PEUTHHTA,
MIPUCBOCHHOTO TI0 MEXTyHAPOAHOH IIKaJie B UHOCTPAHHO! BAJIIOTE, €CIIHM JaHHOE CHMYKEHUE 00YCIOBICHO
YXYJLIEHUEM CTPAHOBON OLIEHKH KOHTPAreHTa, a M0JI0KEHHE CaMOro KOHTPAreHTa He N3MEHUIIOCh.

He yuutbiBaeTcst Kak Npu3HaK 0OECLIEHEHUS! CHUKEHHE peiTHHra peTUHIOBBIMU areHTCTBaMHU B
TE€YeHHE 3 MECSIIEB M10CJIE paHee MPOU3BEICHHOIO IPYTrUM PEUTHUHIOBBIM aréHTCTBOM CHUIKEHMSI U YKe
YUTEHHOT'O B KaU€CTBE COOBITHSI, BEYILIEr0 K OOECIIEHEHUIO (T.€. y4eT OJJHOM U TOM ke CUTyallul BCEMU
PEUTHHIOBBIMU ar€HTCTBAMHU).

[Tpu ananuse yxe 00eCcLieHEHHOH 3a/10JKEHHOCTH YIIpaBIIAIOLIasi KOMIIAHUs HE YYUTHIBACT IS
JanbHEeHIero o0ecleHeHUsT MOHWKEHUE PEUTHHIa areHTCTBOM, KOTOpOE B pEe3yJbTaTe MOHMKEHMS
IIPUCBOMJIO PEUTHUHT BBIIIE, YEM HCIIOIb3YEMBIM, WIM PABHBIN €MY.

2.2.1.3. Pe3kuii pocT MOXOMHOCTH JFOOOTO JIONTOBOTO HWHCTPYMEHTAa SMHTEHTa (32
IocJeHUEe 5 TOProBbIX AHEH NpPU OTCYTCTBMM pocTa AoxogHocTh OP3 u mpu OTCYTCTBHH pPOCTa
JOXOJJHOCTH @HAJIOTUYHBIX OOJIUTaluil SMUTEHTOB).

VYnpasinsionas KOMIIaHUS HA OCHOBE SKCIIEPTHOIO (MOTUBUPOBAHHOI'0) CYXK/IE€HHUS ONPEIeIsieT
BJIUSIHUE POCTA JOXOJIHOCTU OOJIUTallMK HA KPEIUTOCTIOCOOHOCTh SMUTEHTA, UCXOS U3 CPAaBHEHUS CO
CrpeioM aHanorn4yHbIX oOnuranuit kK OP3 Ha AaTy OLIEHKH.

2.2.14. OT3bIB (aHHYJIMPOBAaHUE) Y KOHTPAreHTa JIMLEH3UU Ha OCYIIECTBICHNE OCHOBHOTO
BU/JIA I€ATEIbHOCTH.

2.2.1.5. Hcue3HOBeHHE AaKTUBHOTO pBhIHKA JUIsi ()MHAHCOBOTO aKTHUBAa B pe3yibTaTe
(UHAHCOBBIX 3aTPYAHEHUIN SMUTEHTA.

2.2.1.6. Hanuuue NpU3HAKOB HECOCTOATENLHOCTH (6aHKPOTCTBA) 3aeMIIUKa’.,

2.2.1.7. Jns 3a10KeHHOCTH 10 (PMHAHCOBBIM HHCTPYMEHTAM — CTAaBIINM OOIIEU3BECTHBIM

nedonT no o0sA3aTeabCTBAM XOJIIUHIOBOM KOMITAHUU WM AePONT MO MyOIMYHOMY AOJITY KOMIIaHWM

® B Tom umcre B cooTBeTCTBHY CO cT. 3. D3 Ne127 «O HecocToATENbHOCTH (GaHKPOTCTBE)», PACCMOTPEHHE CYJIOM IO CYHIECTBY
3agBJICHUN O OGaHKPOTCTBE U T.1. PaKT Mmojaum 3asBICHNSA O OAHKPOTCTBE pacCMaTpUBAeTCs KakK MPU3HAK OaHKPOTCTBA.
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IpymIbI’, K KOTOPOil TIPHHAIEKAT KOHTPAreHT, B CIIydae MPOAOKEHHs OOCTyKMBAHHS JONTa CAMUM
KOHTPAreHTOM TociIe COOBITUS 1eonTa.

2.2.18. s HeobecnieueHHON 3aI0JDKEHHOCTH 10 (PMHAHCOBBIM MHCTPYMEHTAM — PE3KHil
POCT TOXOJHOCTH IO IMYOJIUYHOMY JOJTY KOMIIAHHUM TPYIIBI, K KOTOPOM MPUHAJICKUT KOHTPAreHT (3a
UCKITIOYEHHEM CITy4aeB, KOTJja KOHTPAreHT UMEET MyOJInYHbIe KOTUPOBKHU JOJTOBBIX 0053aTENbCTB U 3TU
KOTHPOBKH HE TIOKA3bIBAIOT MPU3HAKOB O0ECIICHEHUS).

2.2.2. B otHOmeHNH (pU3MYECKUX JIHII

2.2.2.1. [TosiBnenue y YnpapisroIie KOMIIAaHUH WH(QOPMAITUK O CHIPKCHHH BO3MOYKHOCTH
(bu3MUYecKOro 1A 00CITyKUBATh 0053aTENbCTBA, B TOM YHUCIIE - TOTeps pabOThl, CHUYKEHUE 3apaboTHON
IUTaThl WM MHOTO PAcIoyiaraéMoro J0X0J1a, MOTeps TPYJOCHOCOOHOCTH, yTpara MM OOeCIeHEHHE
COOCTBEHHOCTH, SBIISIOLICHCS OJJHIM M3 UCTOYHUKOB J10X0/1a (PHU3UIECKOTO JIUIIA;

2.2.2.2. [TosiBnenue y VYmnpapnsiomeil KOMOaHUM HHPOpPMAIMK 00 HCHOJHUTEIEHOM
MIPOU3BOJICTBE B OTHOIIEHUH (PU3UYECKOTO JIMIA B 00beMe, BIUSIOUIEM Ha CIOCOOHOCTH (DPU3MUECKOTO
U1 00CITYKUBATh CBOM 003aTeNbCTBAS;

2.2.2.3. [TosiBnenue y Ynpasisronieit KoMIaHUU MHPOPMAILIHH O BO30YKICHUH YTOJIOBHOTO
JieNia B OTHOIICHUU (PU3MUYECKOTO JIMIA WIH OOBABICHUH €T0 B PO3BICK;

2.2.3. B oTHomcHUN (pU3NUYECKHUX H IOPHANIYECKHX JIHI

2.2.3.1. Hapymenue cpoka ncrnosiHeHus: 003aTeIbCTB HA MEHBIUINI CPOK, YEM OIIPEIEIEHO
VYnpasnstonieid KOMITaHUEH J71s pu3HaHus fAedoiita (BKIIoYast MOCIeAHUN IeHb CPOKa, YCTAHOBJIEHHOTO
s gedoiita), HO OONBLINIA, YeM A7 IPU3HAHUS AEOUTOPCKOM 3a/10JKEHHOCTH OTIEPALIMOHHOM.

VYnpapistonas KOMIIaHUS UIMEET NPaBo HE CYMTATh 00ECLIEHEHHOH 3a/10JKEHHOCTh (KpoMme
00513aTENLCTB 10 OTIEPAIUSAM Ha PhIHKE PETIO ¥ ¢ TIPOU3BOTHBIMU HHCTPYMEHTAMH ), IPOCPOUYCHHYIO Ha
OJIH JICHb, B CITy4ae HATHYHS TOKYMEHTOB (KOMHUIl TOKYMEHTOB), CBUIETEIbCTBYIOIIUX O
CBOEBPEMEHHOM HCIIOJIHEHUH 00513aTeIbCTB.

Taxoe perienue opopmiIsieTcs MOTUBUPOBAHHBIM CYX/I€HUEM Y IIPABIISAIOIIENH KOMITAHUH C
MIPUIIOKEHUEM KOTIUHU TIOATBEPKIAIOIINX TOKYMEHTOB.

2.2.3.2. [IpenocraBieHue KpeIuTOPOM YCTYIIKH CBOEMY 3a€MILUKY B CUITy SKOHOMHUYECKUX
IPUYUH WIN JIOTOBOPHBIX YCJIOBHUH, CB3aHHBIX C (PMHAHCOBBIMH 3aTPYJAHEHUSMH 3TOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE MPETOCTaBUI OBl B MHOM CiIydae (B TOM YHCIE PECTPYKTYpU3aLUs 3a/10JKEHHOCTH

C YMCHBIICHHUEM CTaBKH, HpOHOHFaHHeﬁ 3a0JDKCHHOCTH HJIN OTCpO‘IKOﬁ BCEX, UJIN 4YaCTHU HH&T@)KGI;’I).

" TloHsiTHE IPyTIBI CBA3AHHBIX JUI/KOMIIAHUN BBOIMTCS 10 aHAIIOTHHM €O cT. 64 D3 Ne86 «O Llentpansrom Ganke Poccuiickoit
enepauuu (banke Poccun)»
) b P
8 Hanpumep, MCTIONTHUTENLHOE IPOU3BOJICTBO HA CyMMY GOJIEE YeM MOJNIOBUHA MECSYHOTO J10X0/1a (U3IHIIA.
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2.2.3.3. WHbie coObITHS, BeayIIHe K 00ECIICHEHHIO, HE YKa3aHHbIe B HacTosmux [IpaBumnax,
MOTYT IPUHUMATHCS JJIs1 pacueTa CTOMMOCTH YUCTHIX akTUBOB DOHIa, HA OCHOBaHUH MOTHBUPOBAHHOTO
CyXJeHUsl YTIpaBIAIOUICH KOMIAHMM C YKAa3aHWEM JaThl BO3HUKHOBEHHUS COOBITHS OOECLEHEHHS U
COZIEpP’)KaHUU TAKOTO COOBITHSI C IMOATBEPXKIACHHEM HH(OpMALMU U3 OTKPBHITBIX WM COOCTBEHHBIX
MCTOYHHMKOB YTIPABJISIONICH KOMITAHHU.

2.3. B cnywae ecnu mpu HpoBENEHHMH MOHUTOPHHIA CTAHOBUTCS JOCTYHMHON HMH(pOpMAIHs O

MpU3HAKaX 00CCIICHEeHHUS, CIIPABEIMBAsi CTOMMOCTh KOPPEKTUPYETCs Ha TY )K€ JaTy.

2.4. OOecueHeHHUe N0 PA3JIMYHbIM AKTHBAM, OTHOCAIIMMCS K KOHTPATEHTY.

2.4.1. B ciyyae BO3HUKHOBEHHS OOECIICHEHHS IO OJHOMY AaKTHBY, OCTaJbHbIC AaKTHBBI,
OTHOCSIIHIECS K KOHTPATeHTY, TAK/KE CIUTAIOTCA 00eCeHeHHBIMME.,

2.4.2. IlopyuurenbcTBa M rapaHTUU KOHTPAreHTa ¢ NPU3HAKaMU O0ECLEHEeHUs NPUHUMAIOTCS B

pacueT ¢ yueToM O66CH€HCHI/IH.

2.5. MOHUTOPHUHI NPU3HAKOB 00ecLeHeHHs

2.5.1. MOHUTOPHHT MO (PMHAHCOBOW OTUETHOCTH - HE II03KE YeM yepe3 | Mecsil ociie NOsBICHUS
TaKOM OTYETHOCTH, HO HE pexe, yeM 1 pa3 B moaroza Juist ordetHoctd o PCBY u 1 pa3 B roa ans
otueTHocTH 10 MC®O.

2.5.2. MOHUTOPHHT IO PBIHKY IIEHHBIX OyMar MpoBOJIUTCS Ha KaXIyto fnaty pacuera CUA.

2.5.3. MOHUTOPHUHT 10 (PU3MUECKUM JIHIIaM IPOBOJUTCS pa3 B 6 MecsIeB,

2.5.4. MOHUTOPUHT TO JaHHBIM MO CyAeOHBIM pPa30OHpaTENbCTBAM Ui FOPUAMYECKHUX JIUIL
MIPOBOAMTCS pa3 B Mecsll. B ciydae manoi 3HauMMOCTH akThBa 1o oTHomeHuto k CYA (menee 0.1% ot

CYA) u o cymme (menee 100 000 py0.) MOHUTOPUHT IIPOBOJUTCS HE PEXKE, UEM pa3 B KBapTall.

2.6. BbIxog u3 cocTosHNA 00eCHICHEHHS.
3a10JDKEHHOCTh TIEPECTAST CYUTATHCS OOCCIICHEHHOM B CIICAYIONIUX CITyJasx:

2.6.1. Jus ropuanyecKux JIMIL

¥ Kpome ciyuaes
®  HaJIWYKS PHIHOYHBIX KOTHPOBOK O TOPIYyeMOH 330JDKEHHOCTH KOHTPAreHTa/SMUTEHTA,;
e  HE3HAUYMTEJIbHOW No pasmepy (MeHee 1% ot obueii 3anomkeHHocty u MeHee 0,1% ot CHA Qonna) 3a105KeHHOCTH,
ocCrapyBaeMOH KOHTPAreHTOM — 10 MOMEHTA MOJTyYEHHs UCTIOHUTENbHOIO JIUCTA;
e  OCHapUBaeMOH 3aJ0JDKEHHOCTH IO MEHSIM U mTpadaM — J0 MOMEHTA ITOIYYeHHUs HCIOTHUTEIEHOTO JINCTA.
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2.6.1.1. Jns  obecrieHeHUsT W3-3a TIPEBBIMICHUS TOPOTOBBIX 3HAYEHHWH - B Ciydae
MpeKpaIieHus IPUBEALIET0 K 00ECIICHEHUIO HapyIICHHSI IIOPOTOBBIX 3HAUCHUH (PMHAHCOBBIX MIOKa3aTeNIei
B TEUCHHE JBYX KBAPTAJIOB.

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

2.6.1.3. Jns oOecrieHeHUsT M3-3a PE3KOr0 POCTa JIOXOJHOCTH IO TOPTYEMBIM JIOJITOBBIM
WHCTPYMEHTAM SMHUTEHTA — B CJIy4ae BO3BpAILECHUS CIPEIOB MO OOJIHMranusM SMUTEHTa K G-KpHUBO# K
MPEeXKHUM YPOBHSM (OO ypPOBHSM KOMIIaHWH, KOTOpPHIE JIO MOMEHTa OOCCIEHECHHUsI TOPrOBaJHCH C
6mu3KuM crpeoM K G-kpusoiil?).

2.6.1.4. Jliist oGectieHeHHsT M3-3a IMMOTEPH JIUIIEH3UN — B CITydae BOCCTAHOBIICHUS JTUICH3UU
100 TOTYYEHUS JIMIICH3UU Ha 3TOT YKE WITU MHBIC BUJIBI ICATSIIbHOCTH; BBIXO]] U3 COCTOSIHUS 00CCIICHEHUS
BO3MOJKEH TOJILKO B CITy4ae MOJyYCHHs HE MCHEE YeM JIBYX KBapTaJbHBIX OTUYETOB MIJIM TOJIOBOIO OTYETA
0 JIeATEIHLHOCTH KOHTPAreHTa B HOBOM Ka4eCTBE, TIPU 3TOM B JISATEIBHOCTH JOJKHBI OTCYTCTBOBATH HHBIE
MIpU3HAKU 00€CLIEHEHUSI.

2.6.1.5. Jns oOecrieHeHMs] U3-3a MCUE3HOBEHHUS AKTHUBHOTO pPBIHKA H3-32 (PMHAHCOBBIX
poOJIieM KOHTPAareHTa — B CIy4ae BOCCTAHOBJICHHSI aKTHBHOTO PBIHKA M OTCYTCTBHUSI MHBIX NPU3HAKOB
o0ecIeHeHMsI.

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

2.6.1.7. Jlns Bcex cimyyaeB - B Cllydae M3MEHEHHS COCTaBa aKI[MOHEPOB, KOTJa HOBBIE
aKIIMOHEPHI CYIIECTBEHHO YIIYUIIAOT OLIEHKY BO3MOXKHOW MOJIEPKKH KOHTpareHTa. JlaHHoe jeicTBHe
JOJDKHO OBITH 00OCHOBaHO MOTHBHUPOBAHHBIM CY)KJICHHEM.

2.6.2. B orHOmeHNH" QhU3HyYeCKUX JIULI.

2.6.2.1. s obecrieHeHust n3-3a HHGOpMAIMKM 00 YXYALICHUH IJIAaTeXECIIOCOOHOCTH — B
cilydae HoIydeHHs HH(pOpManuy 0 BOCCTAHOBJIEHUH IIATEKECTIOCOOHOCTH U COXPAHEHNH 3TOTO CTaTyca
B TedeHHe cpoka He MeHee 6 mec. !t

2.6.2.2. Jns obecuieHeHUs: U3-3a MHPOPMALUU 00 HMCIIOTHUTEIHLHOM IPOU3BOJICTBE — B

CJIydac norameHus 3aJ0JKECHHOCTH 110 UCITOJIHUTCIIBHOMY ITPOU3BOACTBY.

10 Crpen s IPOCTOTHI MOYKET M3MEPATHCA KaK PA3sHHIA MEXIY JOXOMTHOCTHI0 oOiuranuy ¥ G-KpHBOMl Ha CPOK, PaBHBIH
JFOPAIIAH OOJIUTAIIHH.
11 Hanpumep, yBosibHEHHE 0€3 Iepexoia Ha HOBYIO paboTy SABIAETCA HPH3HAKOM OOECIEHEHHs, IIPU YCTPOWCTBE Ha HOBYIO
paboTy 3a10JDKEHHOCTh 3aeMIIUKa MIEpeCTaHeT CUUTAThCS 0OECIIEHEHHO uepe3 6 Mec.
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2.6.3. B orHOImEHNH IOPUANYECKUX U (PU3NYECKUX JIUIIL.

2.6.3.1. Jist obecrieHeHus M3-3a HApYIICHUS CPOKOB UCIIOTHEHUS 0053aTeNbCTB — B CITydae
MIOJTHOTO HCTIOJIHEHHSI TMPOCPOUEHHBIX 0053aTeNbcTB M HE MeHee 4YeM 6 Mec. OOCITyKHUBaHHS
3aJI0JDKEHHOCTH 0€3 MPOCpPOYeK, MPEBBIIIAIONIMX CPOK, MO3BOJSIOUINI OTHOCHTH 33J0DKEHHOCTh K
oIepaloHHoil. B ciyyae Hamuuusi JOKYMEHTOB (KOIMUN JOKYMEHTOB) O CBOEBPEMEHHOM HCIIOJIHEHUU
00513aTENIbCTB M peaIbHOM HCIOJIHEHUU O0S3aTEeNBCTB B TEUCHHME 3 JTHEH Mociie HACTYIUICHHs CpPOKa
KOHTPAreHT/3aeMIUK TaKXXe€ MOXKET ObITh BBIBEJICH U3 COCTOSIHHUSA OOECIICHEHUS, JaHHOE JCHCTBHUE
JOJKHO OBITH 00OCHOBAHO MOTHBUPOBAHHBIM CYK/ICHUEM.

2.6.3.2. Jns obecrieHeHUsT M3-3a PECTPYKTYPHU3allMM B TOJIb3y KOHTpareHTa — B Ciydae
MIOJTHOTO TOTAIIEHUs] PECTPYKTYPUPOBAHHOHN 3a70JDKEHHOCTH (KpOME CIIydaeB, KOT/Ia OJIHOBPEMEHHO C
MoTaleHNeM BO3HMKAET HOBAas 3al0JDKCHHOCTh) M OOCITY)KMBaHUS TpOYeH 3aJ0JDKEHHOCTH 0e3
PECTPYKTYpHU3ALUNA M MPOCPOYEK, MPEBBIMIAIONIUX CPOK, MO3BOJSIONUN OTHOCUTH 33J0JKEHHOCTH K
OMEpaIlMOHHOM, B TEYEHHE CpOKa HE MeHee 3 MecC. IOCJIe TOralleHus pPecTPYKTypUPOBaHHON
3aJJ0JDKEHHOCTH.

2.6.3.3. B cnydae momyuenuss umHOpManmMM O MTPEKpAIICHUH CYIEOHOTO/yroJI0BHOTO
npeciieIoBaHus KOHTpareHTa MyTeM OMpaBaaTelIbHOro MPUroBopa Jubo npekpaiienus aena. [Ipu stom B
cllydae MHUPOBOTO COTJIAIICHHUS MEXKIYy KOHTPAreHTOM U MCTLOM YIpaBisfmollas KOMOaHUs o0si3aHa
MIPOBECTH OLIEHKY ()MHAHCOBOTO COCTOSHUS C YYETOM H3BECTHBIX HJIM MPEIIOIaraéMbIX YCIOBUH
MHUPOBOTO COTJIAIICHUSI.

2.6.3.4. Jns  o0s3aTeNbCTB  KOHTPAreHTa, KOTOphle CTadlM OOECHEHEHHbIMH U3-3a
HapyLeHHs YCIOBUN 0OCITyKUBaHUS MO APYTMM 005S3aTeNIbCTBAM KOHTpPAreHTa, — B Cllyyae MoralieHus
PECTPYKTYPUPOBAaHHOW WM TPOCPOUYEHHOW 3aJ0JDKEHHOCTH U OOCIYyXKMBAaHUS BCEM Mpodei
3aJJOJDKEHHOCTH 0e3 HapylIeHWH YCIOBHH WM PECTPYKTYpU3allMii B TEUYEHHE BCEro IMepHoja [0

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

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

2.7.1. CropaBemiuBas CTOMMOCTb aKTHBa IpU BO3HMKHOBEHHMHM NPU3HAKOB OOECICHEHUS
OTIpeJIeNIAETCs [0 METO/1Y MIPUBEICHHON CTOMMOCTH OYAYIINX JCHEXKHBIX TOTOKOB, YUUTHIBAsI KPEAUTHBIE
PHUCKHU Yepe3 KOPPEKTHUPOBKY ACHEKHBIX MOTOKOB (Dopmyrna 2), 3a UCKIIOYEHUEM CIIy4aeB, ONMHUCAHHBIX
HIUKEe B 3ToM myHKTe. BepostHocth aedonra PD(T(n)) ompenensiercss ¢ y4eToM MOJOKEHUH,

YCTAHOBJICHHBIX B pa3JiciIic 4,
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2.7.2. J1ns1 O1leHKH CIIpaBeTMBOM CTOMMOCTH TTpaB TpeOoBaHUM Mo akTuBaMm (foroBopam) ®oHa
K (pU3UYECKUM JIMLAaM JI0 HACTYIUIEHHUsS JedoiTa U ¢ y4eTOM IOoJIoKeHuil B Pazznerne 6, ucnomib3yeTcs
®opmyna 2, B kotopoii kaxxaoe npousseaenue PD(T(n))*LGD 3amensiercst Ha CoR. CoR onpenensiercs
B COOTBETCTBUM C IOPSIKOM, YCTAaHOBJICHHOM B paszzaene 6. Jlis OLUEHKH KPEeAUTHO-00ECLEeHEHHBIX
aKTHBOB ucnoib3yeTcs 3HaueHue COR nns cragun 2.

2.7.3. Jlnsg mpocpoyeHHO yactu 3agopkeHHocTH B @opmyne 2 B kayectse (TN) npunumaercs 1
JIeHb, €CITH MOTHBHPOBAHHBIM CYXK/IEHUEM HE YCTAaHOBJIEH MHOM CPOK.

Hnpopmayus o 6viasienHbIX NpuHaKax obecyeHeHus U 6vixooe U3 COCMOSAHUSA 00eCyeHeHUs]
npeoocmasnsiemcs Ynpasnsarouwei komnauvuei 6 Cneyuaiuszupo8anHuvlll Oenosumapuil He Hno3oHee
cnedyrowezo paboye2o OHA 3a OHeM B03HUKHOBEHUS NPUSHAKA 00eCcyeHeHUs Ul NPEeKpaeHs NPUHAKO8
obecyeHneHus (Npu yciosuu, 4mo UHGOPMAayus 0 803HUKHOBEHUU NPUZHAKA 00ecyeHeHUs Npamo Uil

KOC8eHHO Habmooaema Ynpasisiowell KoMnaruet).

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

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

JdeduTopckasi 3a10/12KeHHOCThL/00513aTeJIbCTBA

Cpox
1e0UTOPOB/KOHTPAreHTOB/IMUTEHTOB/32eMIUKOB
O06s3aTeNbCTRA 110 OOIUTaUAM POCCHICKUX IMUTEHTOB / pabouunx
OO6s3arenbcTBa MO BBIIUIATE JI0XO0JA IO JIOJEBBIM aKTHBaM .
. 13 25 pabouux aHEH
POCCHICKIX

OO0s3aTenbCcTBa Ha MeKOaHKOBCKOM PBIHKE, PBIHKE

5 pabouux nHen
IIPOM3BOJIHBIX MHCTPYMEHTOB, pbiHKe PEIIO P 8

Wnas 3a10JDKCHHOCTD (1)I/ISI/I‘~IGCKI/IX U IOPpUAUYCCKUX JIMI IIEPET

[M1d 90 kaneHIapHBIX AHEH

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

3.2.1. HapymeHne KOHTPareHTOM yCJIOBWH MOTAIIEHHS MIIM BBITUIATH MTPOIICHTHBIX JOXO/I0B IO

aKTHBY, a TaKKe JF000Tro MHOro 00s3aTeNbCTBA KOHTPAreHTa Ha CpoK, OOJIBIINHM, YeM yka3aHo B 11.3.1, B

cJIydac €CJik JaHHasa I/IH(bOpMaI_II/I}I IpsAMO UJIKN KOCBCHHO Ha6J'IIOIIaCMa praBJ’IHIOH_[eﬁ KOMIIaHHUE.

L Z[aHHBIﬁ CPOK HUCTIOJIB3YCTCA TOJIBKO B CJIydac HaJIUYHUA COO6HI€HI/II>1 OT DMUTCHTA, aIr'€HTa UJIW UHBIX YIIOJITHOMOYCHHBIX JIAIL
O HAaMEpCHUU UCIIOJTHUTDH 00s13aTeILCTBA B OIMKAMIINE JAHH, T.€. O TCXHUICCKOM XapaKTEPEC NPOCPOIKH. B Cl1y4ae OTCYTCTBUS
TaKuX COO6III€HHI>1 mmbo B clly4dae OOBSIBICHUS O ﬂe(i)OJ'ITC ,Z[e(I)OJ'IT CUHUTACTCA HACTyNMBIIUM CO [H:, CJICAYIOLICTO 3a
YCTaHOBJICHHBIM CPOKOM HCIIOJIHCHUA 0013aTeILCTB.

13 JlaHHBIﬁ CPOK HUCTIOJB3YCTCA TOJBKO IPXU HAJIUINUU COO6H.I€HPII>1 O BBIIJIATC TUBHJCH/I0B ODMUTCHTOM.
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HewncnonHenHsle 00s3aTenbCcTBA KOHTPAreHTOB, B TOM YHCIIE 110 BBIIIATE KYIIOHOB W JWUBHJCHIIOB B
MHOCTPAHHOW BAaJIOTE, CUMTAIOTCS HAXOIAIIUMHCA B Aedoire B ciydyae, €ClIM TaKOe HEHCIIOJHEHHE
BO3HHUKIJIO B pe3yJbTaTe NEHCTBUM (0€31€HCTBYS) MHOCTPAHHBIX JENO3UTAPHO-KIMPUHIOBBIX KOMIIAHUM
(B T.d4. MEKIYHAPOAHBIX pacYETHO-KIMPHHTOBBIX UeHTpoB «EBpokmmp bank», 1. Bbproccens, n
«Kmupcrpum baakuar», T. JIrokceMOypr), HHOCTPAaHHBIX OAHKOB WJIM MHBIX CAHKIIMOHHBIX JEHCTBHN
MHOCTPAHHBIX TOCYAAPCTB U (WIN) PETYIUPYIOIUX OPraHoB. /e oaT B OTHOIIEHUH CaMOro KOHTPareHTa,
B TOM YHCJI€ IEPEKPECTHBIN Ae(ONIT IO €ro UHBIM 0053aTEILCTBAM, HE BOSHUKAET.

3.2.2. OdunuanbHoe OIMYOJMKOBAaHHWE B COOTBETCTBHH C (helepaibHIMH 3aKOHAMH M HMHBIMH
HOPMAaTHBHBIMU TIpaBOBBIMH akTamMu Poccuiickoii @enepannu WM WHOCTPAHHBIX T'OCYAApCTB
uH(pOpPMAIUY O TPOCPOUKE HCTIOIIHEHHSI SMUTEHTOM CBOUX 00SI3aTEIIbCTB;

3.2.3. OdwunmansHOe OITyOIMKOBAaHUE PEIICHHUS O MMPU3HAHUU KOHTpPAareHTa OaHKPOTOM.

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

3.2.5. Od¢wummansHoe omyOnukoBaHUe HH(OPMAIMHM O JHUKBUAALWN FOPUIMYECKOTO JIMIA, 32
UCKJIFOYEHUEM CITy4aeB TOTJIOMICHUS U IIPHCOCIHHEHHS.

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

3.2.7. OOHapyXeHHE KPeIUTOPOM HEBO3MOXHOCTH 3a€MIINKA UCTIONTHUTH 0053aTeNbCTBA B CHITY

KaKMX-IIH00 00CTOSTEILCTB 0e3 IMPUHATHUSA CIICHUATIBHBIX MCP (HaanMep, peajm3anuumn 38.J'IOFa)

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

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

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

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

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

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

3.3.6. Ilomyyenue uHGOpPMALMHU O HACTYIUICHUU CMEPTH (PU3NYECKOTO JIUIIA.
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3.4.  JledoJr no pa3jHYHbIM aKTHBAM, OTHOCSIIUMCS K KOHTPAreHTy.

3.4.1. B cinyyae BO3HUKHOBEHUS Ae(oiTa 0 OJHOMY aKTUBY OCTAIbHBIC AaKTHUBBI, OTHOCSIIIHECS
K KOHTPAreHTy, TAaK)Ke CUUTAIOTCS HAXOSIIUMUCS B Ie(OIITE, CaM KOHTPATCHT CUUTACTCS HAXOSIIUMCS
B nedoanre.

3.4.2. He obOecrnedyeHHBIC 3aJIOTOM HEJIBH)KUMOCTH, CTPAXOBKOW JHUOO 3aJIOTOM JIMKBHIHBIX
[IEHHBIX OyMar Mopy4YMTeIbCTBA U TAPAHTHH HAXOMSAIIETOCS B e oNITe KOHTPAreHTa He MPUHUMAIOTCS B
pacuer.

3.4.3. B ciyyae HacTymieHUs COOBITHM, NMPUPABHEHHBIX K Ne(OaTy, KOHTPAreHT CUMUTACTCS
HaXOJSAIIMMCS B COCTOSIHUU J1e()OJITa, BCE aKTHUBBI, OTHOCSIIIAECS K HEMY, CYATAIOTCSI HAXOMSIIMMHUCS B
COCTOSIHUU J1e(onITa.

3.4.4. Vupapnsiomas ~ KOMIIAHWS ~ [PA  MOHUTOPUHTE  3aJ0JDKCHHOCTH  YYHUTHIBACT
MPHUHAJIC)KHOCTh KOHTpPAareHTa K rpynne KommaHui. [Ipu BO3HHKHOBEHHH COOBITHS Jedonra y

XOHHHHFOBOﬁ KOMITaHUH JINOO y K.]'IIO‘IGBLIX]'4

KOMIIAHUH TPYIIIBL, K KOTOPOU IIPUHAUICKUT KOHTPArEHT,
U TOoNydeHHH HWHPOpManuu 00 3TOM YHIpaBisiomeld KOMIIAHHEW, KOHTPAareHT TaKKe CUYHTACTCS
HaXOJAIIMMCS B COCTOSIHHHM J1e(honTa (32 UCKITIOYEHUEM CITydaeB, KOTla KOHTPAareHT UMEET MyOInYHbIe
KOTHPOBKH aKIMi, OJrOBBIX 0053aTENIbCTB WIJIM MPOU3BOJHBIX MHCTPYMEHTOB M 3TU KOTHPOBKH HE
MIOKa3bIBAIOT MPU3HAKOB O0ECIIEHEHUs, @ TaKXKe CIIy4yaeB, KOTrJja KOHTPareHT MPOA0JIKaeT 00CIyKUBATh

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

3.5,  OueHka cnpaBeVIMBOH CTOUMOCTH AKTHBOB, HAXOASAIIMXCH B AedoaTe

Jlis Bcex KJ1accoB aKTUBOB, HAXOASIIUXCS B COCTOSHUM J1e(oIITa, CripaBeIuBas CTOUMOCTh
aKTHBa OmnpeaeNseTcst B cooTBeTcTBUH ¢ @opmynoii 2, ipu stom PD(T(N)) npuarMaetcs paBHbIMH 1.

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

3.5.2. B cirydae ecnu KOHTpareHT HaXOJHUTCS B Ipoliecce OaHKPOTCTBA:

3.5.2.1. CrouMoOCTh TpPHHUMAETCS paBHOM HYMIO MO TpeOOBaHUSM Ha IOralleHue
OCHOBHOTO J10JITa (IIOJIHOE/4acCTUYHOE, CPOK KOTOPOTO HACTYIIHII) U MPOLIEHTOB, 32 UCKIIOYCHUEM JI0JITa,
OILIEHUBAEMOTO OICHIIUKOM W OOECIIEYCHHOTO TOPTYEeMBIMH IICHHBIMH OyMmaramul, HEIBHKUMOCTBIO,

OIIIMMOHHBIM COTJIaIICHHUEM, CTanOBKOﬁ o0 NOPYUUTCIIBCTBOM TPETHUX JIMI; OLICHKA OOJIKHA

14 Cnmcok KIHOYEBBIX KOMIAHHMI TPYIIBI, K KOTOPOM MPYHAJIEXUT KOHTPAreHT, COCTABIAETCS YPaBISIOmEed KoMIanueit
CaMOCTOSTENBHO.
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IIPOBOJIUTHCS C YYETOM CPOKOB M BO3MOKHOCTH IOJIyYEHHsI BBIIUIAT IPU pean3aluu 0O0ecleyeHus: Ha
0CHOBE 00OCHOBAaHHOTO 3KCIIEPTHOTO (MOTUBUPOBAHHOTO) CYXKACHUS Y IPABIAIONIEH KOMIAHHH.

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

[Ipy ucmonp30BaHMM OTYETA OLCHIIMKA TPU MOSBICHHH HOBOM HMH(DOPMAIMM O CHIKCHHU
BO3MOYKHOCTH BOCTPEOOBaHMS 3aJ0JDKEHHOCTH WM CHIDKEHHHM OLEHKM TOTCHIUAIBHBIX CYMM K
MOJIyYEHUIO YIIPABIAIONIAs KOMIIAHUS JIOJDKHA B CPOK He Oosiee 2 HeJelb MOJIyYUTh HOBBIM OTUYET
OLIEHIIMKA JTUOO0 NPUHATH CTOMMOCTD 33JI0JPKEHHOCTH PaBHOM HYIIIO.

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

LGD 1o o6s13aTenbcTBaM MO LIEHHBIM OymMaraM KOHTPareHTOB ONpPEAENseTCs B COOTBETCTBUU C
TpeOOBAHUSAMHU TOANYHKTOB HIDKE, 3@ MCKIIOYEHHEM CIy4aeB HaJIM4Yusl KOTHUPOBKU JOJIFOBOTO
00s13aTeNIbCTBA KOHTPAreHTa WM KOTHPOBOK HMHOTO MyONWYHOTO nojira (IEHHBIX Oymar) DaHHOTO
KOHTpareHTa C aHaJOTMYHBIMHM YCJIOBUSMHU IO MECTYy XpaHEHMs ILIEHHBIX OyMar ¥ BO3MOKHOCTSIMH
roraieHus 0053aTeNbCTB MO BHIIIATE KYITOHOB U AMBHJICH/IOB B PYOJISIX B COOTBETCTBUH C AEHCTBYIOLIUM
3akoHoJaTeabcTBOM PD — B 3TOoM ciyyae LGD moxer onpeaensTbcs B COOTBETCTBUHU ¢ 11.3.5.2.2 uimn
n.5.13.1.

3.5.3.1. OO6s13aTenbeTBa 10 EHHBIM OyMaraM B HHOCTPAHHOM BaJIIOTE, B TOM YHCIIE
[0 BBIIIATE€ KYNOHOB M JMBHJEHAOB, B OTHOIIEHUH IEHHBIX OyMar, XpaHeHHue
KOTOPBIX OCYILIECTBIISAETCS Ha cuere HOMMHAJIBHOTO JepKaHUs
CHeUaIu3upoOBaHHOTO Jeno3utapus, oTkpbitoro B HKO AO HP/I, u mo koTopsim
BBIIIaTa HE MOKET OBITh MPOU3BEICHA B PYOJISIX B COOTBETCTBUU C JEHCTBYIOIUM
3aKkoHoAarenscTBOM P®, ¢ [gaTel MNpuU3HAaHUA B  HMMYIIECTBE IMAEBOIO
MHBECTULIMOHHOTO (POHIA MPU3HAIOTCS HAXOASIIUMHUCS B cocTosiHIM iedonTa, LGD
10 3TUM 00s13aTeabCTBaM npuHUMaetcs paBHbIM 100%.

3.5.3.2. OO0s13aTeNbcTBa, B TOM YHCJIE IO BBHIILIATE KYINOHOB W JWBHJICHIOB, B
OTHOILICHUM LEHHBIX OyMmar, XpaHeHHE KOTOPHIX OCYIIECTBIIAETCS Ha CcyeTe

HOMHHAJIBHOT'O ACPKaHU CIICHUATIU3UPOBAHHOTO ACTIO3UTAPUS, OTKPBITOTO B HKO
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AO HPJI, u BbIIUIaTa 1O KOTOPHIM MOXET OBITH MPOU3BEACHA B PYyOIsiX B
COOTBETCTBUHU C JEHUCTBYIOLIMM 3aKOHOAATENLCTBOM P®, ¢ naTel mpu3HaHUS B
MMYIIECTBE MMAaeBOr0 MHBECTUIIMOHHOTO (POHIA OLEHHBAIOTCA B OOIIEM IMOPSIKE,
yctanoBieHHOM [ICYHA TIM®, npu 3TOM ¢ AaThl HacTyIUICHHS aedoiiTa corjiacHoO
[ICYA ITN® LGD no stum obsa3atenscTBaM npuHuMaercs paBHbIM 100%. B cinyqae
€CITU TPSIMO MJTM KOCBEHHO CTajia HaboaeMa WK JOCTYyIHA HHPOPMALIUI O TOM,
410 00s3aTenbCcTBa OyNyT MOTalIeHbl B ONPE/ICTICHHBIA CPOK, B TOM YHUCIIE B PYOIIsIX
B CyMMe, SKBUBAJCHTHON CTOMMOCTH 0053aTeJIbCTB B MHOCTPAHHOW BaJIOTE, CPOK
HAcTyIieHusl nedonra MoXKeT ObIThb W3MEHEH (YBEIMYEH WM YMEHBIICH B
COOTBETCTBUH C IOJIyYeHHOW HH(oOpMarmeil) Ha OCHOBAHMM MOTHBHPOBAHHOTO
CYyXJIeHUs Y IpaBiIsSIONMIed KOMIIAHUH.

3.5.3.3. OO0s3aTenbeTBa, B TOM 4YMCIE MO BBHIILIATE KYNOHOB WM JAMBHJICHIOB, B
OTHOIICHUU LIEHHBIX OyMar, XpaHEHHE KOTOPBIX OCYILIECTBISETCS Ha CYeTe
HOMMHAJIBHOTO JIEpKaHUsl CHEUAIN3UPOBAHHOIO IETIO3UTApUs, OTKPHITOTO B MHBIX
nenosutapusix, kpome HKO AO HPJI, ouenuBatorcs B 00meM MOpsIKe,
ycraHoBiieHHOM [ICHA IIM®. C parel, Korja npsMO WIM KOCBEHHO CTajia
HalOmo1aeMa WM JOCTyNMHA MHQpOpMAIUsS O TOM, YTO 00s3aTeNbCTBAa HE OyIyT
IOranieHbl B pe3ysibTaTe COOBITHM, yKa3aHHbIX B M. 3.2.1, Takue oOs3arenbcTBa
MPU3HAIOTCS HaxoJAIMMHCS B cocTtossHuM Jgeponta u LGD mo »stum
oOs3aTenbcTBAM — IpuHUMaercs paBHbIM  100%  (pemeHue  odopmisercs
MOTHBHUPOBAHHBIM CY)KJI€HHEM Y TIPaBIISIONIEH KOMIIAHUH).

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

3a10J5KEHHOCTh MEPECTACT CUUTATHCS J€POIATHOM B CIEAYIONINX CIIydasx:

3.6.1. B ciydae pectpykrypuszauuu aedoaTHON 3aJ0JKEHHOCTH KOHTpareHTa mepen (OoHI0M
ocJie COOBITHS NEPBOro 00CTYKUBAaHUS JOJTa.

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

3.6.3. B ciyuae BO30OHOBIICHUS OOCTYKHBAHUS J0JTA 110 TPaduKy.

3.6.4. B ciyuae momydeHuss WHPOpPMANWK O TMPEKPAIICHUH YTOJOBHOTO IPECIIeIOBAHUS

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

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

Hnghopmayus o visenenHvix cOOLIMUAX, NPUPABHUBAEMBIX K 0eOImY U O 8bIX00e KOHMpaceHma
u3z cocmosinus Oegponma, npedocmasiiemcs Ynpasnsoweu rxomnanueiu 6 CneyuanrusuposaHmvill
Ooenosumaputi e no3oHee ciedyioueco pabouezo OHs 3a 0amotl 8603HUKHOBEHUSL MAK020 coObImusl (npu
VC08UU, YMO UHGOpMAYUs O B03HUKHOBEHUU MAKO20 COObIMUS NPSAMO UIU KOCBEHHO HAbOI0Oaema

Ynpasnsaoweti komnanueti).

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

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

BEPOATHOCTH JiehoTa

4.1. BepositHocTh aedosra (PD) onpeaensiercs cjieay0mMuMHu MeTOAaMHU:

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

3nauenue PD ompenensercss Ha OCHOBaHMM AaKTyalbHBIX IYOJIMYHBIX JOCTYNHBIX JaHHBIX 110

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

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

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

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

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

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

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

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

areHTcTBa Moody’s.

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

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

B CJlelyIolIeM NopsiaKe:

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

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

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

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

1 ron;

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

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

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

MCB® umn ecnm ux BEIpYdKa COCTaBISET MeHee 4 MIIp. pyo. B TOJI.

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

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

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

otHocsumxcsa k MCB.

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

OCYHICCTBIIACTCA B CICAYIOIICM IMOPAIKE:

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

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

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

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

16 BCPOATHOCTD ,HG(I)OJ'ITa PACCUUTBLIBACTCA

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

®opmy.a 3.

PD(t)nmpocpouy = PD +

1—PD
771" ),

I'ne

t — cpok nmpocpoukwu,

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

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

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

PD onpenensercs:

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

3aJ0JDKEHHOCTH - Kak rosioBast PD B cooTrBeTcTBHU € 11.4.1;

18 Uckimodenue cocTaBIsET 33/10/DKEHHOCTD, 0OECIIEHEHHE 0 KOTOPOi PACCUMTHIBAIIOCH PaHee ¢ MOMONIBIO JaHHbIX o COost
of Risk o moprdemnsm 6Gankos
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- B ClIyda€, €CJIM IO KOHTPAr¢HTy HUMMCIOTCA AOMIOJHHUTCIBHBIC IIPHU3HAaKU 06eCHeHeHI/I5[ - KakK

rojioBas PD, nonosHUTENbHO CKOPPEKTUPOBAHHASI B COOTBETCTBUM C 11.4.2.1

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

IOTOKA B COOTBETCTBUM C 11.4.4.

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

o KoppekTtupoBka Ha CpOK JEHEKHOTO MOTOKA HE OCYIIECTBISETCS 10 MOMEHTa MEpPBOTO
MOTalIeHMsI 10 33J]0JDKEHHOCTH (TIpU OTCYTCTBUM IIPOCPOUYKU HA CPOK, MPEBBILIAIOIINNA ONepaliMOHHBIN)
B CJIy4ae, €ClIi CPOK JI0 JaThl IEHEKHOTO MMOTOKA HE MPEBbINIAeT 1 ro/ia OT AaThl OLEHKU U BEPOSITHOCTh
nedonTa KOHTpareHTa MpeBbIIIaeT BEPOATHOCTh JedoiTa A HauXyAlero perunrosoro rpeiiaa (Ca-
C)17 o manuwsiM otueta (Annual default study) pefiturroBoro arenrctBa Moody’s (It FOpUIHYECKUX
nun, He seistonmmucst MCB) unu Hauxyzuein BeposiTHOCTH JedoiiTa Uil TaKOro aKTUBa U3 KaTeropuu
MCB;

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

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

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

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

e BEPOATHOCTDH ,ue(bonTa MOIKET NPEBLIIIATHL BEPOATHOCTDH HG(I)OJ'ITa JIIsL HaPIXy,Z[IHCﬁ KaTeropru Ka4e€CTBa, B CJIy4a€ BbISIBJICHUA
IIPU3HAKOB OGCCHCHCHI/IH B OTHOIICHUHN KOHTpArcHra.
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(I)opMy.Ha 4. Pacuer BEPOATHOCTH [[e(l)OJ'ITa Mo ME€TOAY ON€EHKH UHTCHCUBHOCTH.

I
PDirpy =1—e "365,rpe A = —In(1 — PD) 18

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

PDrpy OKPYIJIAETCA 10 4 3HAKOB MOCJIE 3aIATOM.

4.5. CooTBeTcTBHE HIKAJ PETHHIOBBIX AaT€HTCTB.

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

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

4.5.3. CooTBeTCTBHE PEHTHHIOB NEPECMATPHBAETCS B CIy4ae M3MEHEHHUS PEHTHHTOBBIX IIKA

peﬁTHHFOBBIX ar¢HTCTB.

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

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

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

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

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

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

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

(axTHUBY).

Pa3nen 5. Pacuer LGD

5.1.  LGD npu ucronp30BaHAN PEUTHHIOB MEXKTyHAPOTHBIX PEHTHHTOBBIX areHTCTB (B TOM YHCTIE TIPH
1nepexojie K peHTHHraM 4epe3 KOTHPOBKH 0OIMranuii) u ucrombzoBanuu Moody’s speculative grade®®
OepeTcs U3 OTyUeTa MO €KETOJHOMY UCCIICOBAHHIO KOPIOpaTUBHBIX AedonToB (Annual default study),
tabauia Average senior unsecured bond recovery rates by year prior to default» ¢ 1983 rona Ha ropuzonTe
1 roJ1 B COOTBETCTBHH C IPUHAICKHOCTBIO PEHTHHIa KOHTPAreHTa / SMUTEHTA K TPYIIe peUTUHTOB, AJIs
KOTOpBIX omnpezensercs Recovery rate;

Yka3aHHBIA TYHKT MPUMEHSIETCS TOJIBKO B CIydae HeBO3MOxHocTH omnpeaeneHus LGD B

COOTBETCTBUH C 1. 5.13.

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

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

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

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

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

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

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

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

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

19 Ecn B myGiukyeMbIx MaTepuanax PeHTHHIOBBIX areHTCTB MCTIONb3yeTCs mokasatenb Recovery Rate (RR), To [Totepu npu
nedonte (LGD) onpenensitores ciueayommum o0pa3om:

LGD=1-RR,

rae:

RR (recovery rate) — oxxuaaeMblid MPOLICHT BO3BpAaTa MO MPOCPOUCHHBIM BBIIIATAM, IPUBOJUMBIN areHTCTBAMH JUIS KaXKIOT0
PEHUTHHIa B €KETOHBIX UCCICIOBAHHSIX.
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5.7. B xadecTBe TMKBUAAIMOHHONW CTOMMOCTH OOECIICUCHUS TPUHUMACTCSI TUCKOHTHPOBAHHAS

CIpaBeTHBasi CTOMMOCTh 00eCIedeHH sl / CTPaxOBKHU 1o hopmyie:

®opmyJa 5.

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

PV =Y * (1 — discount) , rae

PV — nuckoHTHpOBaHHAs ClpaBeJInBasi CTOMMOCTEL OOECTIeUeHus / CTPaXOBKH;

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

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

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

e Jlns 3a70/KEHHOCTH, OOECIEYEHHOM OTOBOPOM CTpaxOBaHHS, [e€X Ompeaemnsercs ¢
Y4E€TOM CpPOKOB BBIIUIATHI IO JIOTOBOPY CTPAaxOBaHWsI TPU HACTYIUICHHH JAe]oiTa KOHTpareHra
(mpU3HAHUM KOHTpPAreHTa HEIJIATE)KECIOCOOHBIM) HWJIM HAa OCHOBAaHHUM MOTHBHUPOBAHHOTO CYXKICHUS
YIPaBISIOWEH KOMIAHUH, €CJIA CPOK BO3MEILICHHS HEBO3MOXKHO YCTAHOBUTH OAHO3HAYHO, UCXOHS W3
YCJIIOBUI IOIOBOPA.

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

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

Discount — TUCKOHT, OnpeIeIsAeMbIH B CCIYIOIIEM MTOPSIIKE:

B oTHoMmeHnu 3a105KEHHOCTH, 00€CTIEYeHHON TOPTYEMBIMHU 1IEHHBIMU OyMaraMu:

° JUIS IEHHBIX OyMar, UCIoNIb3yeMbIX Aiist obecnieuenus mno caenkam PEIIO ma MockoBckoit
GUpIKe — COOTBETCTBYIOIIMH TUCKOHT [isl cienok PEITO?;

. JUISL aKI[U MHOCTPAHHBIX 3MHUTEHTOB, TOPTYEMbIX HAa OPraHMW30BAHHBIX PBIHKAX CTpaH

OOCP:

2 Jnst akuuit -pucK-niapaMeTp s 3-TO JMana3oHa s PHIHOYHOTO PUCKA (CTABKA PHCKA MaJeHHUs [EHBI), PACCUNTHIBAEMBI
AO «HKIL» mnst coorBeTcTByromeid Oymaru; Juist o0Iurannii — puck-napaMeTp Juis 2-To Juana3oHa AJIsl PHIHOYHOTO pHCKa
(cTaBka pucka nmajieHus 1meHsl), paccuntbiBaeMblii AO « HKI».
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) BXOJAIINUX B MHJEKCHI akiui ctpan ODCP — kak cpennuit 1uckoHT juist cnenok PEITO na
MocKkoBCKOM OUprke U3 TpeX aKLUil ¢ caMbIM OJIM3KUM IO 00beMY CpEeHEMECSUHBIM 3a ITocieiHue 6 Mec.
000poTOM;

° HE BXOJSIIUX B UHJEKCHI akiuii crpaH ODCP — kak MakCUMaIbHBIN AUCKOHT JUIS CHACIOK
PEITO na MockoBckoii bupxe ¢ akuusmu u3 uaiaexca MMBB;

. Ui oONMuranuii ¢ peMTHHraMu POCCHUHCKUX PEHTHHIOBBIX areHTCTB — KakK CpeTHHi
muckoHT i cnenok PEITO na MockoBckoi Ouprke U3 CIcKa TpeX OOJaHraiuii, 00Ja aonmx TaKuM
e peUTHHTOM (JTMOO MEHBILIUM, ITPU OTCYTCTBUH PAaBHBIX) U CAMOM OJIM3KOH Itoparuei.

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

o JIi1st pounx oOaMranuii (He MMEIOLIUX PEHTHHra POCCHICKUX PEHTHHIOBBIX areHTCTB) -
IIyTe€M COINOCTaBJIEHHSI JOXOAHOCTH K MOTAIICHUIO OLEHUBAEMOM OOIUIraluu ¢ JOXOAHOCTBIO MHJIEKCOB
KOPIIOpAaTUBHBIX O0JMTanuii, ykazanHbix B 11. 2 [Ipunoxenns B. Unaekc obnuranuii ¢ Hanbosee 6IM3Koi
JOXOIHOCTBIO K JTOXOAHOCTH paccMaTpuBaeMOM OOJUralMy HCIONIb3YyeTcs IJIS ONpPEAENICHUS YPOBHS
peTuHra JaHHoi obiauranuu B cooTBeTcTBUU C 1. 3 [Ipmiiokenus B. B cinydyae Hanuuusi HECKOJIBKHUX
YPOBHEN PEUTHHIOB /7151 OAHOTO MHJEKCa O0IUrauii, ncrnosab3yeTcs: HauMeHbInui. /i onpeneneHHoro
yKa3aHHbIM BBILIE CIIOCOOOM YPOBHS PEUTHHIA HCIIOIb3YETCsl MAaKCUMAaJIbHBIN AUCKOHT 71 cienok PEITO
Ha MOCKOBCKO# OMprKe U3 CIIMCcKa Tpex o0iurauii, 001a1al0uX TaK|UM K€ pEUTHHTOM (JINOO MEHBIIINM,
IIpU OTCYTCTBMM PaBHBIX) M camoi Onm3koi nropanueil. [lopsaok mcnonab3oBaHUs PEHTHHIOB pa3HBIX
areHTCTB, KOHKPETHbIE OOJIMTallui B CIIUCKE YTIPaBIISAIONIAs KOMIIAHUS ONpEAEseT CaMOCTOATENbHO U

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

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

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

Paznene 4.
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. Ecnu cTtpaxoBoii KOMIAHUM HE MPHUCBOEH PEUTHUHT W CTpaxoBas KOMITAHMS SIBJIAETCS HE
OJJOOPEHHOW JUI CTPAaxOBaHWSA HEIBIKMMOCTH HH OJHMM OaHKOB W3 TPHIOXKEHUS b, TUCKOHT
paccuuTeiBaeTcs Kak npoussenenue PD nns peititunra Caa u LGD. [Ipu atom pazmep LGD npusnaercs
paBapiM  100%. Ot6op PD gns peiitmara Caa oOCyIIECTBISICTCS B COOTBETCTBUU C IOPSIKOM,
yCTaHOBJICHHBIM B Paznene 4.

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

5.8.1. Ecnum mnopy4HTens/TapaHT/CTPAaXOBIIMK HAXOMUTCA B COCTOSIHUM OOECLEHEHHs I10
CPaBHEHHUIO C MOMEHTOM BO3HHUKHOBEHHS 33JJ0JDKEHHOCTH, €ro 00s3aTeNIbCTBA IPUHUMAIOTCS B pacyeT ¢
Y4€TOM OOCCIICHEHUS.

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

5.8.3. ObecrieueHHble 00s3aTENBCTBA TapaHTA/TIOPYUYUTENS/CTPAXOBUIMKA NPUHUMAIOTCS C
yd4eToM o0ecIieueHHs B COOTBETCTBUH C NPABUIAMH, YCTAHOBICHHBIMU HACTOSIIIUM Pa3/ICIOM.

5.9.  OGecneuenne, HaXOAAIIEECS B 3AJI0TE M IPHHAAJICKAIEE KOHTPAreHTY, HaXOAIEMYCS B
cocTosiHUU Aedosita (B TOM YUCIE B Mporecce OaHKPOTCTBA), MOKET MPUHUMATHCS TOJBKO IO OTYETY
OLICHIIIMKA, C YYETOM BO3MOXXHOCTH U CPOKOB ITOJYYECHHUS 3aJ10Ta.

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

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

5.12. B cayyae [JeOUTOpPCKOW  3aJ0JDKEHHOCTH IO  apeHJe MpH  HUCIOJIb30BaHUU
00ECTIEYNTEIHPHOTO WJIM TapaHTHIHOTO JIEMO3WTa JAaHHBIA JETO3UT MOXKET YYHTHIBATHCA Kak
JMKBUAAIMOHHAS CTOMMOCTh OOecrieueH st 0e3 TUCKOHTUPOBAHUSI.

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

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

3aJJ0JDKEHHOCTh 00CTyXHBaeTcsi 0e3 HapyleHui yciaoBuil poroBopa) ais oueHkd LGD ucnonb3yrorcs

2l Hanpumep, rOCTMHUIIbI, XOCTEINbBI 1 T.I1.
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(IpM HAJTMYKHK) KOTHPOBKHU MyOmyHoro gonra. OTHomeHue moyiHoi neHsl (tiena 3akpeitus (legal close)
+ HKJI) x HoMHrHaIy MOKeT OBITh HCIIOIB30BaHO KaK olleHka Recovery Rate.

5.13.2. B ciyuae HaIM4KsA KOTUPOBOK IMYOJIMYHOTO JI0JITa KOHTpAareHTa, HaXxoAs11erocs B aedore,
oTHoOIICHKE MoJHOMU 1eHbI (eHa 3akpeitus (legal close) + HKJI) k HoMuHay 10JaroBoro oosi3areanCTBa
MOXET cuuTaTbcsi oneHkor Recovery Rate mns kontparenta, LGD B 3TOoM ciyuae Oynmer paBeH 1 —
Recovery Rate. JlanHbIii MOAX0J] HEIPUMEHUM ISl CIIy4aeB OLIEHKU CYOOPAMHHPOBAHHOTO W BEYHOTO
JI0JIra, €CJIX TOJIBKO HE MMEETCS KOTUPOBOK CaMOT'0 OLIEHUBAEMOTO 00sI3aTEIhCTBA.

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

Jis obnuranuii poOCCUNCKUX SMUTEHTOB U OOJIUTalluii MHOCTPAHHBIX SMUTEHTOB, B OTHOIICHUH
KOTOPBIX HE PAaCcCUUTHIBAIOTCS IIeHbI BHEOUpxkeBoro peiHka (1iena HPJI, Cbonds Estimation, Chonds
Valuation, Cbonds Estimation Onshore, RUDIP RUS) — kotuposka 1 HK/] o nanasiM MocKoBCKO#
OMpKU;

Jlyis uHBIX o0nHranuii — cpaBeInBas [ieHa, OonpeesieHHas B COOTBETCTBUU C HACTOSIIIUMU
[IpaBunamu
ompenenenuss CHA, yBenndeHHas Ha pa3Mep HaKOIUIEHHOTO KYITOHHOTO JIOXO/1A.

Jliia ueneii HacTosIero pasjaena, 3HaueHue Recovery Rate okpyruisercs 10 2 3HaKa nocje 3ansiTon B
MIPOLIEHTHOM BBIPKECHHUH.

Unugopmayus o yennvix Oymazcax, UCnoIb3yemvlx 6 pamKax HaAcmosaue2o pazoeid,

npedocmaensemcs Ynpaensawoweu Komnamueu 6 CHReyuaiusupo8aHHvlil O0eno3umapuii He no3oHee
paboyezo OHs, cledyoujeco 3a 0amot, N0 COCMOSHUI HA KOMOPYI ONpeoensemcs Cnpaseoiusas

CnIouUMoOCnb akmuea 6 coomeemcmaeuu ¢ HCZCWZO}ZLL!QZZ MemoOouUKou.

Pa3nea 6. Pacuer COR.

6. [Tpu ucnonp30BaHUM IS pacyeTa CIpaBeIIMBOl CTOMMOCTH C YY€TOM KPEIUTHOTO PHCKa
JTaHHBIX OAHKOB MJIM MHBIX OpTaHU3ali Y IPaBIISIONIas KOMIIAHHUS YYUTHIBACT CIIETYIONINE TOT0KEHHS :

6.1. Tlox HeoOecneueHHOM 3a/I0KEHHOCTBIO B IEIISX HACTOSIIETO [IpUiIoyKeHNsT TOHUMAETCSI
3aJI0JDKCHHOCTh 32 WCKIIOYEHHEM 3aJI0JDKCHHOCTH, OOCCIICYCHHOW 3aJIorOM JKHJIOW HEIBHKUMOCTH
(umoTexka).

6.2. Ilpu wucmonb3oBaHMHM JaHHBIX 00 OOECIIEHEHHOW 33/J0JDKEHHOCTH Y IIPaBIISFOIIast
KOMITaHHsI YYHUTBHIBACT XapakTep OOCCICHEHMsI WMEIOUICHCS 3aJ0JDKCHHOCTH, B TOM YHCJE CpOK
MPOCPOYKH.

IMoka3atean Cost of Risk (CoR), ucnoib3yemble 1Jisi pacuera CHpaBelIMBOii CTOMMOCTH

3a10/1)KEHHOCTH (PU3HYECKHX JINLY
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Jns neneii pacuera Cost of Risk B oTHOIIEHHM HEOOECTICUEHHBIX ITPaB TPEOOBAHMS K (PH3HUCCKUM
JTUIAM  HCTIONB3YeTCs OTHOIICHHWE pe3epBa Moja obeclieHeHue mopTdeneid kpeauToB «KpeauTobt
HAJTMYHBIMH JICHE)KHBIMU cpeacTBamMu» U «lloTpeOurenbckue U mpodne cCyabl GU3MUECKUM JTHIAM» K
BAJIOBOM OaJIaHCOBOWM CTOMMOCTH TaKHX KPEAHWTOB, MO JaHHBIM oT4eTHOCTH OaHka ITAO «CoOepbank

Poccum» 3a 2022 rox

Heobecneuennan 3a00151ceHHOCIMb PU3UYECKUX TUY,

Craaus KkpenuTHOTo mopTdens 1 2
BanoBas cTouMoCTh KpEeAUTOB, MITH. PYO. 3208 176
PesepB o obecrieHeHUE KPEAUTOB, MITH. PYO. 88 38
CoR 2,89% 21,63%

Jns neneit pacyera Cost of Risk B otHomeHnn npas TpeboBaHUs K GU3HMUYSCKUM JTUIIAM,
oOecrnieueHHbIX He MeHee YeM Ha 80% OT HOMUHAJIBHON CTOMMOCTH 33JI0JIKEHHOCTH, 3JI0TOM >KHUIION
HE/IBIYKUMOCTH, UCTIONIb3YETCS OTHOIIIEHHE pe3epBa o] 00eciieHeHne MOPT(Hest UITOTEYHBIX KPEIUTOB,
K BaJIOBOW 0aJlaHCOBOW CTOMMOCTH TaKMX KPEAUTOB, 110 JAHHBIM OTYETHOCTH OaHKa AKIIMOHEPHOE

obmecTBo «bank JIOM.P®» 3a 2022 rox.

Obecneuennasn 3a0013#ceHHOCHb PU3UUECKUX TUY

Cranus kpeauTHOro noprdens 1 2
BanoBas cTouMoCTh KpeAUTOB, MITH. PYO. 180 811 7210
Peszeps nozx oGeclieHEHNE KPEIUTOB, MJIH. PYO. 1208 1303
CoR 0,67% 18,07%

Ecnu npaBa TpeboBanus K (pr3HuecKoMy JHUIy 00ecredeHbl HHBIM BUAOM UMYIIECTBA (B TOM
YyHUCIie, IOPYYUTENbCTBOM, FapaHTUEHN, ONIIMOHHBIM COTJIAIlIEHUEM, CTPAXOBKOH ), TO JJISI OLIEHKH C
ydeToM obecrieueHus ucnonb3yercs COR, paccuntaHHbIN IO He0OECIIEUeHHBIM MOPTQENIM KPEIUTOB
0 JIAHHBIM OTYETHOCTH OAHKOB, COCTaBIIEHHOU B cooTBeTcTBUU ¢ MCDO, mpu 3tom BenmmunHa COR

npupasauBaercs k PD. LGD, ¢ yaerom obecrieuenust onpeaessieTcs B COOTBETCTBHH ¢ Pa3aenom 5.

Paspnen 7. Meroa y4yera KpeAUTHBIX PUCKOB IIYTeM OLEHKH CIIPABEAJIMBON CTOMMOCTH 110

OTYETY OUCHIIUKA 10 COCTOAHUIO HA ATy HE paH€€ BOSGHUKHOBCHUSA COﬁbITI/Iﬂ, BEAYLIECTO K
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o0ecieHeHHI0.

7.1.  IlpumeHeHue OTUETa OICHILIMKA JIJIS 1IeJIeH ONpeAeNICHUs CIPABEITMBOM CTOMMOCTH C Y4ETOM
oOeclieHeHHs] BO3MOXKHO JUIsl BCEX AKTHMBOB, YKa3aHHbIX B [IpmioxeHuu 1 K HacTOSIIMM MpaBUiamM
onpeaenenus CHA.

7.2. B cnyugae, eciiv B IepHOJ] IPUMEHEHHSI OTYETA OLICHIITUKA JIJIS OTIPEJICIICHUS CIIPaBEITNBOM
CTOMMOCTH BO3HUKAET (BBISIBIISICTCS) COOBITHE, BEAYIIEEe K 00ECIIEHEHUIO, TO HEOOXOIUMO OCYIIECTBUTh
BHEIUJIAHOBYIO OLIEHKY aKTHBa OLICHIIMKOM B TeueHuu 10 pgHeil c JaTbl BBISBICHUS IMPU3HAKOB
oOecnieHenus. /lata, Mo COCTOSHUIO Ha KOTOPYIO ONpeJesieTcss HOBasi OLIEHKA, HE JI0JDKHA ObITh paHee
JaThl BOBHUKHOBEHUS COOBITHSI, BeayIero Kk ooecrieHenno. C AaThl HACTYIUICHUS COOBITHS, BEAYIIETO K
00CCIICHeHHIO M JI0 JaThl MPUMEHEHUS HOBOTO OTYETa OLCHIIMKA, YTIPABJISIONIAs KOMIAHUS JIOJDKHA
CKOPPEKTUPOBATh TMOCJIECAHIO H3BECTHYIO CIPABEUIMBYIO CTOMMOCTb, ONPEICICHHYIO IO OTYeTy
OLICHII[MKA, COCTABJIEHHOMY JI0 BO3HHMKHOBEHMSI TaKOTO COOBITHS, C TPUMEHEHHEM METOJ0B

KOPPEKTHUPOBKU CHpaBeI[JII/IBOfI CTOUMOCTH, YKA3aHHBIX B HACTOAIICM ITPUIIOKCHUH.
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IIpuinoxenne A

Cnucox HCTOYHUKOB, UCITOJbB3YEMBbIX JIfl OHCHKH KPEAUTHOI'0 PUCKa.

1. B oTHOIICHNH IOPHINYSCKHUX JIUIT

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

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

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

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

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

https://fedresurs.ru;

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

-https://raexpert.ru/;

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

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

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

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

- CEepBUC TpENOCTaBJICHHS  Oyxraiarepckoi  (romoBoif)  oruetHocTH  Poccrata -

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

- HOKYMCHTBI, ITIOJTYUCHHBIC praBJ’IHIOH_[eﬁ KOMIIaHHEMN B OTHOIICHUH IOPUANYCCKOTO Jina

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

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

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

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

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

Choucoxk 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-EBpona 6ank
COepOank,

bank BTH,
Paiiddaiizendank,

bank OtkpbiTHE,
lMazmpombank,

banx IOM.PO®
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IMpuniaoxenue B

OnpenesieHue COOTBETCTBHUS YPOBHIO PEMTHHIA Yepe3 KPeAUTHBIH cripex o0Juranui

[Topsiiok orpeneneHusi COOTBETCTBUS YPOBHIO PEMTHHIA HA ATy OLIEHKHU:

1. OmnpenensieTcs J0XOJHOCTh K MOTAIIEHUIO 110 00JUTralusIM JaHHON OpraHu3aluu CPOKOM
6onee 1 rona u menee 3 net. [Ipu oTcyTCcTBHM O0IHMTaNMiA CO CPOKOM MEHEE 3 JIET HCTOJIB3YeTCs CIIPET C
MH/IEKCAMU COOTBETCTBYIOLIEH CpouHOCTH. [Ipy Hamuumu oOJuranuii co CpoKOM TMOTALICHUS TOJIBKO
MeHee | rosa ans pacuera KpeAUTHOTO crpena ucrnonb3ytores 3 (Tpu) obauranuu Apyrux SMUTEHTOB,
MMEIOIIUX KaK OJU3KHE [0 CPOKY U JOXOJHOCTU OOJHMraluu, Tak U 00Jurauuu co cpokom 1-3 roza.

2. Omnpenensiercs, TOXOAHOCTH KaKOT'O U3 MHEKCOB MOJIyYeHHAs! JOXOIHOCTb 110 OOJIUTAIHSIM
Hanbojee COOTBETCTBYeT. B KadecTBe Mepbl OIM30CTH HCIONB3YeTCs CPEIHHUIA?’ KPEeIUTHBIH CIpes
obmuranuii ¢ G-CUrve B CpaBHEHHMHU C KPEIUTHBIM CIPEOM YKa3aHHBIX HUXKE MHIEKCOB. KpeauTHbIH
CIIpe]l PACCUMTHIBACTCAZS KAaK Pa3HMIA MEXKIy JOXOMHOCTHIO K MOTANICHWIO OOIMIallid Ha CPOK ee
mopanuu U G-CUrve Ha 3TOT CpoK. B yKka3zaHHBIX LIENSX UCIIONIB3YIOTCS CIEIYIOIINE WHICKCHI:

e HMunexc Mocbupxu koprnopaTuBHbIX oOnuranuil (qropauus 1-3 roga, pedTHHT O HAIIMOHAIBHON
pelituarosoii 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 Mocbupxu koprnopaTuBHbIX obnuranuil (mropanus 1-3 rona, A-(RU) < pelTusr mno
HaIMOHANbHOU peiTuHroBoi mkane < AA+(RU)),
Tuxep - RUCBTRAZ2A3Y;
Onwucanue unaekca — https://www.moex.com/ru/index’RUCBTRA2A3Y
ApxuB 3nauennii - https://www.moex.com/ru/index’/RUCBTRA2A3Y /archive/
o UMunexc Mocbupxu koprnopaTuBHbIX obOnuramuii (qopamus 6onee 0,5 rona, BB+(RU) < peittunr
0 HAlIMOHANIbHOH peiTuHroBoii mkane < BBB+(RU)),

Tuxep - RUCBTR2B3B;

22 Cnocob ycpeaHeHUA KpeaAUTHbIX cnpeaoB YCTaHaB/IMBAETCA CaMOCTOATE/IbHO, MOXKET UCMNO/1Ib30BAaTbCA KaK cpegHee
apmcbmemqecr(oe, TaK U cpeaHes3BeWweHHOeE No obbemam nmbo 060p0TaM TOpProB 3Ha4yeHwue.

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

3. [lo cnemytomeir Tabnmure ompenensercs, KakOW ypOBeHb pEHTHHra WCIONb30BATh MPH

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

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

BepositHocTH nedonTa IS KaKIOW TPYIIBI PEHTHHTA OMPEIENSeTCs COTJIACHO JAaHHBIM POCCHHUCKOTO
peiituaroBoro areatctBa AO «Okcnept PA» (Tabnuina «YpoBHH (4acTOTHI) AedoIITa Mo pEHTUHTOBBIM KaTETOPHIM
HAIMOHAJILHON POCCUICKON PEHTHHIOBOM IIKANbl ATEHTCTBA JJIsl BceX 00BEKTOB PEUTHHIa, KPOME CTPYKTYPHBIX
o0NUranuii 1 HHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHUPOBAHUS») B COCTaBe MyOIUYHOTO aKTyaJIbHOT'O OT4eTa 00
HUCTOPUYECKHX JaHHBIX 00 YPOBHSIX J1e(OaTa O PEHTUHTOBBIM KAaTETOPHUSIM MPUMEHSIEMBIX PEHTHHIOBBIX LIKAJI.

U3 rpynme! peittunroB, BeiOupaetcs PD mist cpeanero 3HadeHus peiituara rpyninsl (rTuAAA, TuAA,
ruBBB)

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

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

st poccniicknX KOMIaHU A

Kox orpaciiu 1o
OKB3 ] Crenenn pucka PD

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

Ipuiaoxkenne I

95, 96, 97

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

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

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

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

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

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

93

JI1s1 ”THOCTPAHHBIX KOMIIAHUT
Otrpacib PD

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

Taoauna 1. CoorBeTcTBHE HIKAJ PEHTUHIOB Pa3JIMYHbIX PEHTHHIOBbIX ATEHTCTB

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

IIpuiio:xxkenune 6

Bujanl 00s3aTeabLCTB

Kpurepun npuznanus

Kpurepun npexpameHnus
NPU3HAHUSA

CnpaseyiuBasi CTOMMOCTb

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

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

Jlara ucmonHeHus
oo0s3arenncts [TMD o
JIOTOBODY.

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

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

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

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

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

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

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

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

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

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

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

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

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

Kpenuropckas
3aJJ0OJDKEHHOCTB 10 yIIaTe
HaJIOTOB U IPYTUX
00s13aTeNIbHBIX IJIaTEXKeH 3a
CYEeT UMYIIECTBA [1a€BOr0
MHBECTULIMOHHOTO (POHJA.

Hara onpenenenus CHA

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

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

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

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

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

Hara onpenenennst CHA

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

JlaTa mosydeHus TOKYMEHTa B clydae,
€CJIM HEBO3MOYKHO MPUMEHUTb METOJ]
anMPOKCUMAIIUU B CBSI3U C

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

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

IIpu orcyrcTBHUM
nH(popMaIuu 0 TOYHOU
CyMMe OyIyIIUX TIaTeXen
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OIlIaTE IIPOYUX pacxoa0B, HCJOCTAaTOYHOCTBIO JaHHBIX 3a Ha OaTy pacdcTta CqA,

OCYHICCTBIACMBIX 3a CUCT npeaAbIAymuc nnepruoabl Uik 0 BHOBb MOKET OBITh UCIIOJIb30BaH
HMYHIECTBa I1acBOIo 3aKJIFOYCHHBIM OOI'OBOpAM. croco0 alllIpOKCUMAIIun
HMHBCCTHUIIMOHHOI'O (1)OHI[a. BCJIMYHH, B YaCTHOCTH,

anIpOKCUMAITUS ITyTeM
pacuera CpeHero 3HAYCHHUS
3a nocienaue 12 mecsunes.
BennunHa KpequTopcKon
3aJJ0JDKEHHOCTH T10
pacxomaM TPEThHX JIHII,
OIlJIAYMBAEMBIX B
COOTBETCTBHUU C JIOTOBOPOM
00 OKa3aHUU yCIyT
CHEIUATN3HPOBAHHOTO
JIETIO3UTAPHS, OTIPEICIACTCS
Ha OCHOBaHHUH JIOKYMEHTOB,
MTOATBEPIKTAFOIIIHX
OKa3aHHBIC YCITYTH.

Kpenutopckas JlaTa ocymiecTBiI€HUs ONEPALMH BbIIaYu U Jata nepeuncnenus cymmsl | CripaBeiinBas CTOUMOCTh
3a/I0JDKEHHOCTD Tepes] (1K) moraiieHus maeB 1Mo 3asBKe, areHTCKOT'O 00s13aTeNIbCTBA BKIIFOYACTCS
areHTaMH 110 BhIJaye, MIPUHATON areHTOM. BO3HarpaxjaeHus corinacHo | B pacuer CHA B pazmepe e€
MOTAIIEHUIO K OOMEHY 0AHKOBCKOI BBIITHCKE. OCTaTKa Ha JaTy
WHBECTUIIMOHHLIX ITacB onpenenenuss CHA. He
JIMCKOHTUPYETCSI.

B cJ1ydac onpeacjaCcHuA BEJINYNHBI 00s13aTeNbCTBa MCTOJOM alllIpOKCUMAaINH, YHpaBJ'ISHOHIaSI KOMIIaHUSA MPEAOCTaBIACT COOTBCTCTByIOI]_[I/Iﬁ
pvaéT CHCI_II/IaJII/ISI/IpOBaHHOMy ACIIO3UTAPUIO HA KAKAYHO ATy OIIPCACIICHUA CYA. I[aHHLII\/'I MCTO MOKHO IPUMCHATD IIPHU HAJIMIUUW JaHHBIX
HC MCHEC 4YCM 3a ABa MOCJICAHUX MECAla, MPCAMCCTBYIOIUX NAaTC OIMPCACIICHUA CHA. B AaTy IMOCTYIUUICHUA HOKYMCHTA, COACPIKAILICTO

MH(OPMALIHIO O pealbHOM pa3Mepe HAuUMCICHHOTO 003aTeNbCTBA, IPOU3BOAUTCA KOPPEKTUPOBKA pa3Mepa HAUMCIICHHUS.
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Mpuioxenne 7

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

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

Kpurepun Jlata 3auuciieHus] JEHEXKHBIX CPEACTB Ha COOTBETCTBYIOIUIN OaHKOBCKHMHA cueT

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

Kpurepun - Jlatra WCHIONHEHUS KPEOUTHOM oOpraHu3anuedl o0sM3aTeNbCTB 110

NnpeKpameHns IIEPEYUCIICHUIO JEHEKHBIX CPENICTB CO CUETA;

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

CpEeICTBa MEPEXOIAT B CTATyC Mpouel 1eOUTOPCKON 3aJOIKEHHOCTH);

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

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

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

IMopsagox B ciywae orcyrcTBHs MpU3HAKOB OOECIEHEHHUs, IMPU TEPEBOAC JICHEKHBIX

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

CTOUMOCTH MEXIYy JaTOW CHUCaHUsl JEHEXHBIX CPEACTB CO CYeTa CHUCAHUS W JaTou

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

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

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

JAEHEKHBIE CPEJICTBA BO BKJIAJIAX

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

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

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

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

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

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

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

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

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

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

- B CyMME OIpEJeIeHHON C HCMOIB30BAHHEM METOJa MPHUBEICHHOMN
CTOMMOCTH OyAyHIMX JCHEeKHBIX IMOTOKOB Ha BeCh CPOK BKJaja
(ITlpunoxenne 4) B uMHBIX cay4yasax. [Ipm sToM copaBennuBas
CTOMMOCTb Ha KaXKAYIO JaTy pacyeTa TaKOW CIpaBeIJIMBON CTOMMOCTH
HE MOKET OBITh HMKE CYMMBI, KoTopas Oblia Obl Bo3BpaieHa B [T1D
MIPU YCJIOBUU PACTOPKEHUS JENO3UTHOTO JOTOBOPA Ha ATy OIEHKH.

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

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

®UHAHCOBBIE AKTHUBbBI (HEHHBIE BYMAT' 1)

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

1. Jlata nepexoja npaB cOOCTBEHHOCTH Ha IIEHHbIEC OyMaru:

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

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

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

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

JIEHEXKHBIX CPEJICTB, MOIATBEPKJACHHAS BBIMHCKOW CO cyeTa MO BKJIAAy

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

pe3yabpTaTe ero MpoAaXW MO JIOTOBOPY M TOATBEPIKIEHHAs aKTOM MpHema-

nepeaavyy eHHbIX OyMmar;

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

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

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

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

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

CTOUMOCTH JCIIO3UTHBIX CepTI/I(l)I/IKaTOB

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

o0eclLieHEeHUS

KOppPEKTHpYETCsl B

CIipaBCaJinBast
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IIpunoxenne 10

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

JOJIT'A ITO JOJITOBBIM HEHHBIM BYMAI'AM

Bujanl akTUBOB

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

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

Kpurepun
NPU3HAHUS

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

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

Kpurepun
NpeKpameHust
NPU3HAHUSA

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

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

CupasensiuBasi
CTOMMOCTE

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

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

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

MMopsinox
KOPPEKTHPOBKHU
CTOMMOCTH
AKTHBOB

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

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

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

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

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

- JlaTa ucnonHeHus KpeJUTHOM opraHuzanueil o0s3aTesNbCTB MO BhINJATe
IIPOLICHTOB

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

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

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

JAEBUTOPCKAA 3AJOJKEHHOCTD 110 BBIIVIATE TUBUJAEH/OB I1O

AKIIUSIM

I[C6I/ITOPCK3H 3a0JDKCHHOCTD I10 BBIIIJIATC JUBUACHOB 110 aKIIUAM

- AKumu poccuickux/ SOMUTEHTOB, IPUHSTHIC Ha 00cyxuBanue HKO
AO HP/I - nara Ha KOTOpPYIO ONPEEISAIOTCS UL, UMEIOLIUE IPABO
Ha TOJy4YEeHHE JUBHUICHIOB B COOTBETCTBHH ¢ MHpopmanueit HKO
AO HP/J;

- AKIUM POCCHICKMX DMUTEHTOB, HE NPHUHATHIE HAa OOCITYy)XKMBaHUE
HKO AO HPJl - nara d¢ukcauuu peecTpa akIHMOHEPOB B
COOTBETCTBUH C O(PHUIIMAIBHON HHPOpMALIUEl SMUTECHTA;

- Ilpu orcyrcTBHN MHbOpPMALKU U3 BILIEYKa3aHHbIX HCTOYHUKOB (B
TOM YHCJE pa3Mepa MPUYUTAIOIIKMXCS BBIILIAT) - JaTa 3a4UCICHUS
JIEHEXKHBIX CPEJICTB HA PacUeTHBIM CUET YIpPAaBIIAIOIIENH KOMIIAHUU
JI.Y. IIN® (B ToM uncie Ha cuet Opokepa [T1D).

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

- JlaTa nukBMIanMM SYMUTEHTA.

- B cinydae orcyrcTBHs INpHU3HAKOB OOECIIEHEHUs, JeOuTOpCKas
3aJJOJDKEHHOCTh TI0 BBIIATE JUBHIACHIOB II0 aKLUSIM POCCHICKHX
SMHUTEHTOB SBJISIETCS OMNEPAILIOHHON 3a/l0/KEHHOCThIO B TeueHue 25
pabounx JHEW ¢ 1aThl MPU3HAHUS JeOUTOPCKON 3a]J0DKEHHOCTH.

B Teuenue sToro cpoka e€ cripaBeIMBasi CTOUMOCTb ONPEACNASTCS HCXOAS U3:
-KOJIMYeCTBa aKIMi, yuyTeHHbIX Ha cuere jaeno [IM® Ha pmary, Ha KOTOpyrO
ONPENENAOTCSL  JIMI[a, WMCIONIME MpaBO Ha MOJYyYCHHE [AWBHICHAOB W
OOBSBICHHOTO pa3Mepa IMBUACH/A, MPHUXOIAIIETOCS Ha OAHY LEHHYK Oymary
COOTBETCTBYIOILIEH Kareropuu (THIA) 3a BBIUETOM HaJoOra Ha NPHUObUIL C
JAHHOTO JIOXOJIa B CIIy4ae €ro yAep)KaHus y ICTOYHUKA BBITLIAT;

B cnyuae otcyrcrBus odunuanbHOH HHGpOpManIMM O pa3Mepe Hajora,
MOJUIeKAIIETO YACPKAHUIO, MPUMEHSIETCS MaKCHMAJIIbHO BO3MOXKHAsl CTaBKa
HaJsiora B pazmepe 30%.

BrlureHHas cymma Hajora JOJDKHA YYHUTHIBAaThCS B KadeCTBE PAacXOJIOB,
CBSI3aHHBIX C JIOBEPUTEIbHBIM YINPABICHUEM HMYIIECTBOM, COCTABISIOIINM
[MN®. Ona wmoxer OBITb CKOPPEKTHPOBaHA MO (AaKTy MOCTYIUICHUS
TuBHIEH10B Ha cueT Donna.

CnpaBemyiiBasi CTOUMOCTh JIEOMTOPCKOM 3aJI0JDKEHHOCTH paBHa 0 (HOMB) C
natbl  oUIMANBHOTO  OMyOJIMKOBAaHUS  COOOLIEHMS O  OaHKPOTCTBE
SMUTEHTA/NINIIa, 00SI3aHHOTO TI0 TICHHOW Oymare.

I[lo okoHuaHum cpoka TPU3HAHHUS  JEOUTOPCKOM  3aJ0JHKEHHOCTH
ONEPALMOHHOMN €€ CHpaBeAIMBasi CTOMMOCTb KOPPEKTUPYETCS B COOTBETCTBUU
¢ [Ipunoxenuem 5.
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CripaBeyiiBasi CTOMMOCTh A€OMTOPCKOM 33/10JDKEHHOCTH MPH BOSHUKHOBEHUU
IPU3HAKOB OOECLIEHEHUs] Ha JaTy ONpEeAETCHMs CIpPaBEUIMBOM CTOMMOCTU
paccunThIBaeTCSl MO OJHOMY M3 METOAOB KOPPEKTUPOBKHM CIIPaBEAJIMBOI
CTOMMOCTH, yKa3aHHOMY B [Ipunoxenun 5.
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IMpunoxenne 13

JAEBUTOPCKASA 3AJOJKEHHOCTD 110 JEHEKHBIM CPEJICTBAM,
HAXOAIUMCA Y TIPOPECCUOHAJIBHBIX YHACTHHUKOB PBIHKA HEHHBIX
BYMATI u 8 HKO HKII (AO)

Jleburopckast 3aJOMKEHHOCTh IO JEHEXKHBIM CPEICTBAM, HAXOMIALIUMCS Y
po(heCcCHOHANTLHBIX YIACTHHKOB PhIHKA IICHHBIX OyMar (najiee — Opokep)
Jleburopckast 3a10JKEHHOCTh MO JICHEKHBIM CPEAICTBAM, HaXOISIIMMCA Ha
cuere B HKO HKIJ (AO).

JlaTta 3auncieHus ICHEXKHBIX CPEJCTB Ha CHEIHAlbHBII OpOKEpCKHil cueT Ha
OCHOBaHUU OTYeTa OpoKepa

Jara 3auncnenus aenexHsix cpeacts Ha cuyeT B HKO HKII (AO), oTkpbIThIi
s ITA®D.

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

- Hara pemenuss banka Poccum 00 0T3bIBE JHICH3UU y Opokepa
(meHexHBIE CpeNCTBA TMEpPEXOsIT B CTaTyc Mpoyell  J1eOMTOPCKOi
3a/I0JDKEHHOCTH )

- Jlara nukBHmanuu Opokepa coriacHo HH(OpPMAIMH, PACKPBITON B
oHIMaTEHOM OCTYITHOM UCTOYHHUKE (B ToM umcie 3amucu B ET'PIOJ]).
CrpaBeayinBas CTOUMOCTD JICHEKHBIX CPEICTB, HAXOASAIMUXCS y Opokepa/ Ha
cuetax B HKO HKI] (AO) ompenensercs B cymMMe OCTaTKa Ha yKa3aHHBIX
cyerax, Mpu 3TOM

B YacTH JICHSKHBIX CPEJCTB, IOJICKANUX BBIBOAY CO CIICIIHAILHOTO
Oopokepckoro cyera uiaun co cu€ta B HKO HKII (AO), neburopckas
3aJI0JDKEHHOCTD SIBIISIETCSI OTEPAIlMOHHON B TeueHue 3 paboumx JHEW ¢ JAaThl
MOJIa4l COOTBETCTBYIOIIETO PACTIOPSIKEHUS.

IIpn BO3HMKHOBEHMHM NPHU3HAKOB OOECIIEHEHWS WM MO OKOHYAHUH CPOKa
NpU3HAHUS JAeOMTOPCKOIN 3aJ0JDKEHHOCTH ONEpallMoOHHOM, ee CIpaBeinBas
CTOMMOCTB KOPPEKTHPYETCS B COOTBETCTBHH ¢ [Ipuioxenuem 5.

Jannbie o Heucnonnenun Opoxepom/HKO HKI[ (AO) pacnopsbokeHus
MPEIOCTABIISIIOTCS  YIPABJISAIONIEH KOMIAHUEH B  CIEUMaJIu3UPOBAHHBIN
JIeTIO3UTapuil He MO3Hee THS, CIEAYIOIIEro 32 OKOHYaHHEM YCTaHOBIIEHHOTO
JIOTOBOPOM CPOKa Ha BO3BPAT JICHEKHBIX CPEJICTB.
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Hpunaoxenne 14

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

(ITPU HECOBITAIEHUU JATHBI IOCTABKHU HEHHBIX BYMAT,

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

3a/1I0JDKEHHOCTh TI0 CJIENIKaM ¢ IIEHHBIMA OyMaram, 3aKJIFOYeHHBIM Ha
ycaoBusix T+
- Jlata 3aKiII0ueHHs JOTOBOpPA IO MPUOOPETEHHIO (peann3alnn) HEeHHBIX
Oymar;
- Jlata HampaBieHUs NOATBEPXKACHHUS HAa y4aCcTHE B KOPIOPATUBHOM
neiictBuM (akuenT odepThl) B cllydae, €Cu YCIOBUS UCIIOTHEHUS OepThI
Onpeac/ICHbI U HCU3MCHHBI 10 JAThI UCIIOJIHCHHA Oq)epTBI.
Jlata mepexoga mpaB  COOCTBEHHOCTHM  Ha  LIEHHbIE  Oymaru
MOATBEPKICHHAS BBIMMUCKOW IO CYETY JICTIO.

CnpaBennuBas CTOMMOCTb 3aJI0JDKEHHOCTH IO CHEJIKAM C LIEHHBIMU
Oymaramm, 3akKJIFOUYCHHBIM Ha YCIOBUSX T+, ompenensiercs B pasmepe
Pa3HUIBI MEXIY BBIPAKEHHONW B PYOJsX CHpPaBEIIMBONW CTOMMOCTBIO
IIEHHBIX OyMmar, SBJISIOIIUXCS MPEAMETOM CICIKH, U CYMMOW CHCIKH B
BaJIIOTE CHIEJIKH, MPUBEICHHON K PYOIIIO 10 TEKYIEMY KYpPCY BalTIOThI.
[Ipn onpeneneHun CHpaBeUIMBOM CTOMMOCTH 33J0JDKEHHOCTH IIO
CAeNKaM ¢ OOmWranusMH, 3aKIOYEHHBIMH Ha  YCIOBHAX T+,
CIpaBeIMBasi CTOMMOCTh OOJIUTAIINMN, SIBJISTFOIIUXCS TPEIMETOM CICIIKH,
C JIaThl 3aKJIFOUEHUS CAETKU A0 JAThl Mepexoa MmpaB COOCTBEHHOCTH Ha
[IEHHbIC OyMaru, €KEIHEBHO OINPEACISETCS C YYSTOM HAKOIUICHHOTO
KY[IOHHOTO J0XOJa, OIPEIEICHHOr0 Ha JaTy pacyera IO CHCJIKE B
COOTBETCTBUU C YCJOBHUSIMU CIEIKA WM TPaBHIAMH OpraHu3aTopa
TOPIrOB.

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

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

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

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

Jara 3axiroueHus JoroBopa 1o MOKYIKE/TIPOIaxKe BaTOTHI.

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

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

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

CHpaBe}IHI/IBaﬂ CTOUMOCTb KOPPEKTHUPYCTCA B ClIyda€ BO3HHKHOBCHHA

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

ITPOYASA JEBUTOPCKAS 3AJOJIZKEHHOCTD

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

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

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

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

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

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

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

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

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

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

- JaTa uCToJHeHus 00s3arenseTB neper [N,

- JlaTa JIMKBUAANUU Aedutopa,

- JaTa 3aKIIOYEHHUS JOTOBOpA YCTYNKH JACHEKHBIX TpeOOBaHUI

TPEThEMY JIUILY.

- Jlebnuropckas 3aJ]0JKEHHOCTD, MpU3HAHHAS ONEepalvOHHOM,
OIICHUBAETCA B pa3Mepe HOMUHAJIBbHON CTOUMOCTH.
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- Ecnmu neburtopckast 3aJ0KEHHOCTh HE SIBISICTCS ONEPAIMOHHOM, €€
CIIpaBeJINBasi CTOUMOCTh OMPEACIISIETCS B COOTBETCTBUM C [IpuinoxxkeHuem 5.

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

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

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

IIpousBoaHble (pMHAHCOBBIC HHCTPYMeHTHI (1aJiee — [IDU)

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

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

[Ipusnaercs B popme 1e0GUTOPCKOM 3a10JKEHHOCTH.

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

[TpuzHaercs B popMe KPeAUTOPCKON 33J0IKESHHOCTH.

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

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

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

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

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

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

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

[I®U mnpencrarnsier coOOil aKTUB U TPEACTABISCT CO00M HEOUTOPCKYIO
3aJI0JDKEHHOCTh, €CJIM COBOKYITHAsi CTOMMOCTHAsI OILIEHKA COJIEPIKAIUXCS B
COOTBETCTBYIOIIIEM JIOTOBOPE TpPeOOBaHUI K KOHTPAreHTY IIPEBBINIACT
COBOKYITHYIO CTOMMOCTHYIO OIICHKY O00S3aTENIbCTB Iepe]l KOHTPAreHTOM 10
3TOMY JIOTOBOPY, U 0XKHIACTCS YBEIHUUCHUE Oy TyIITHX

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

[IOU mnpencraBisger co0oil  00S3aTENLCTBO M MPEICTaBISIET o000
KPEAUTOPCKYIO 3aJI0JDKEHHOCTh, €CIIM COBOKYITHAsi CTOMMOCTHAs OIIEHKa
COJICPIKAINXCS B COOTBETCTBYIOIIEM JOTOBOpE 00s3aTeNIbeTB (DOHAA TIEepe]
KOHTPAareHTOM MPEBHIIIAET COBOKYITHYIO CTOUMOCTHYIO OLIEHKY TpeOOBaHMIl K
KOHTPAreHTy 10 3TOMY JIOTOBOPY, M (DOHJ OXHIAeT YMCHBIICHUE OyTyImInx
SKOHOMMUYECKUX BBITOJ] B pe3y/IbTaTe BHIOBITHUS aKTUBOB (JIEHEKHBIX CPEICTB
WM WHOTO WMYIIECTBA), OOMEHA aKTHBOB WJIM TMOTAIICHHS 005S3aTeNbCTB HA
MOTEHIIMAIbHO HEBBITOJHBIX /ISl (POHIA YCIOBUSX.

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

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

Ecnu B nensix o0ecrieueHust UCIIOJHEHHS 00S13aTENILCTB 10 CASIKAM C
BHEOHMPIKEBBIMH MTPOU3BOIHBIMHA UHCTPYMEHTAMH MPEAYCMOTpPEHA
00s13aHHOCTB TIO Tepeade IEHEeKHBIX CPECTB, B TOM YHCIIE HHOCTPAHHON
BaJIFOTHI, TOT/Ia TAKMUE NIEPEUHUCIICHHBIE CPEJICTBA OTHOCATCS K MAPKEBBIM
CyMMawm.

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

Ecinu HakoruieHHas MapskeBasi CyMMa COCTaBJIsIeT IIOJI0KHUTEIbHOE
9HCII0, TOT/Ia 003aTeNBCTBO MEPE] KOHTPATEHTOM 10 BO3BPATY
HakormneHHbIx Map)keBbIX cymMM nocie npekpamenus [1dU npusnaercs B
Ka4eCTBE KPEAUTOPCKON 33/I0DKEHHOCTH B a0COJIFOTHOM 3HAYEHUH
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Haxonnennoi map:xeBoit cymmsbl. Eciin HakoruieHHas mapxkeBas cymMma
COCTaBJISIeT OTPULIATEIHLHOE YHCIIO, TOTAa 00s13aTEIbCTBO KOHTPAreHTa mno
BO3BpaTy HakoIieHHbIX MapKeBbIX CyMM Iociie npekpamenus [1OU B
abcomoTHOM 3HaYeHUH HakorieHHON Map>KeBOil CyMMbl TPU3HAETCS B
KayecTBe 1eOUTOPCKOH 3a10keHHOCTH. CIipaBeyinBasi CTOMMOCTb
3a/10JDKEHHOCTH OIIPENIEIIETCA ¢ Y4E€TOM HaYUCIIEHHBIX ITPOLIEHTOB B
COOTBETCTBHUH C TOPSIIKOM OILEHKH MpOoYel 1eOUTOPCKOM U Ipodei
KPEIUTOPCKOMN 3a/10JKEHHOCTH.

B ciyuae, ecim 3a10J1KEHHOCTD COTJIACHO YCIOBUSIM CHIENKH,
BBIIUIAYMBACTCS B UHOCTPAHHOM BaIOTE, IepecyeT B pyOIIN OCYIIECTBIISIETCS
B COOTBETCTBHH C TIOPSIIKOM, OMMCaHHBIM B [Ipmiioskenun 22.

B cnyuae, ecnu nopyueHue Ha BBIBOJ JIEHEKHBIX CPEACTB CO CHELMAIBLHOTO
OpOKepCcKOro cuera He MCIOJIHEHO B TEYEHHE OJHOT0 pabodyero JHS C JaThl
MPEAbSIBICHUS MOPYUYEHUSI CIPABEAINBAsI CTOUMOCTD JICHEKHBIX CPEJCTB Ha
cyeTe rapaHTUMHOTO 00eCTIeUYeHUS ONPEENISIETCS C UCIIOJIb30BAHUEM METOOB
koppektupoBku CC (ITpumoxkenue 5). JlaHHBIC O HEUCIIOJHEHUU TPEOOBAHUS
OpokepoM NPEIOCTABIISIIOTCS yIpaBisoen KOMITaHUEHN B
CTHEeIMATM3UPOBAHHBIN JIETIO3UTAPUIl HE MO3HEE PadOYero JTHS, CIEAYIOIIEro
3a OKOHYaHUEM YCTaHOBJIEHHOT'O CPOKA.

CnpasemynBas croumocts IO koppekTupyercs B ciiydae BOSHUKHOBEHHUS
COOBITHIA, TPUBOAIIMX K OOSCIICHCHHIO, B COOTBETCTBHH ¢ [IpmioskeHuem 5.
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IMpunoxenne 18
Horosop PEITO

[To morosopam mpsimoro PEITO (mpomaBioM IieHHBIX Oymar mo mepBoil 4acTu
norosopa PEIIO sBnsercs ynpasistonias komnanus [1.Y. @onpja):

— o0OsBarenscTBa @DOHIA 1O BO3BpaTy CYMMBI JICHEXKHBIX CpPEJICTB,
MOJIyYEHHBIX 110 NepBor yacTu aoroopa npsmoro PEITO.

[To moroBopam obpatnoro PEIIO (mokymarenem HeHHbIX Oymar Mo JAOroBOPY
PEIIO no mnepsoit wactu PEIIO sBasercs ynpasistomas kommnanus Y.
®donna):

— Jeburopckas 3aJ0JDKEHHOCTh B pa3Mepe CYMMbl JECHEXKHBIX CpE/ICTB,
NepeaHHbIX 0 MepBoii yacTu norosopa odparHoro PEIIO.

— 00s13aTeIBbCTBO 10 BBIKYITY IICHHBIX OyMar, MOJIy4eHHBIX 110 IEPBOM YacTH, U
pPCAIM30BaHHBIX OO0 MOMCHTA MCIIOJIHCHHUA I10 BTOpOI\/JI JaCTu AO0TroBOpa
obparnoro PEIIO.

Horosop npsmoro PEIIO:

" B ATy UCIIOJHEHUs nepBoi yactu norosopa PEIIO, mpusHaeTcs kpenuropcekas
3aJI0JKEHHOCTh B CYMME IOJIyUE€HHBIX JECHEXKHBIX CPEACTB I10 MEPBOM YacTU
norosopa PEINO yBennueHHON Ha cyMMy IPOLIEHTOB, PACCUMTAHHBIX HA JIATy
ompenenenuss CHA no craBke, NpeayCMOTPEHHOW J1OrOBOPOM/OHUPIKEBOM
CICIIKOM;

" IIpeKpalicHue MPU3HAHUS IICHHBIX OyMar, epeJaHHbIX 110 IPSMOMY JIOTOBOPY
PEIIO nHe npoucxoaur.

" B JaTy UCIIOJIHEHUs BTOpoi yacTu gorosopa PEITO npoucxonut npekpamesHue
IIPU3HAHUS KPEAUTOPCKOM 3aI0JPKEHHOCTU B CyMME ITOJIYYE€HHBIX JEHEKHBIX
CpPEICTB 1O TMEpBOM 4YacTH, C Y4YETOM MPOLEHTOB, MOJUIEkKAIINX
MOJTYYEHHUI0/yIUTaTe B COOTBETCTBHH ¢ ycioBusimu gorosopa PETIO. B ciydae
€CIIU UCTIOJIHEHUE 0053aTeNbCTB He Oy1eT BCTPEUHBIM, O] JaTOM NCTIOIHEHUS
BTOpPOW YacTH, MpPUHHMAETCsl Oojee MO3JHAA M3 JBYX JaT: MOCTaBKU WIIH
OTLIATHI;

Horosop obpatHoro PETIO:

* B ATy UCIIOJHEHMs nepBoi yactu gorosopa PEIIO nmpusnaercs neburopckast
33JI0JDKEHHOCTD B pa3Mepe CyMMBI JIEHEKHBIX CPEICTB, epeaaHHbIXx PoHI0M
no mnepBoi 4actu poroBopa PEIIOyBennueHHOM Ha cymMMy HpOIEHTOB,
paccunTaHHbIX Ha gary omnpenenaeHuss CHA mo craBke, NMpeaycMOTPEHHOU
JIOTOBOPOM/OUPIKEBON CHAETKOMH;

* IpU3HaHKHE LEHHbIX OyMmar, MoJlyueHHbIX Mo nepBoil yactu norosopa PEIIO,
HE TPOUCXO/INT;

® B IaTY UCTIOJTHEHUs BTOpoi yactu noroBopa PETIO mpoucxoaut mpekparieHmne
MIpU3HAHUS 1eOUTOPCKOM 3aI0JKEHHOCTH KOHTpareHTa no gorosopy PEIIO, B
pa3Mepe CyMMBbI JICHEKHBIX CPEACTB, NepeaaHHbIX DOHI0M 10 MEepBOM YacTu
noroBopa PEIIO, yBenmnueHHOW Ha CyMMy TMIPOICHTOB, TOJJICKAIINX
MOJTYYEHUI0/ yIIJIaTe B COOTBETCTBUU C ycaoBusiMu noroopa PEIIO.

"B gary cnucanus co cyera J[EIIO meHHplx Oymar (BceX WM 4YacTH),
MOJIYYEHHBIX 10 10ToBOpy oopatHoro PEIIO (B ciydae ux peanu3auul u/wiu
nepenade mo apyrou caenke PEIIO) mo MomeHTa MCIOTHEHUS MO BTOPOM
yactu caenku PEIIO, npusnaercs o0s3arenbcTBo PoHAa M0 IPHOOPETEHHIO
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TAKOT0 KOJIMYECTBA LIEHHBIX OyMmar, KOTOpoe HEOOXOIMMO sl MCIOIHEHUs
BTOpO# yacTH caenku ooparHoro PEIIO.

» CripaBelsTiBasi CTOMMOCTh KPEAUTOPCKOM/IeOUTOPCKOM 3a0IKEHHOCTH 10
noroopam  PEIIO OLICHUBAETCd B  pasMmepe COOTBETCTBEHHO
MOJIy4YE€HHBIX/TIEPEIaHHbIX JIEHEXKHBIX CPEICTB MO MEPBOM YacCTH JOTrOBOpa
PEIIO ¢ yueroMm npoueHTOB, pacCuuTaHHbIX Ha aary onpeneneHus CHA no
CTaBKe, MPEIYCMOTPEHHOU TOTOBOPOM/OUPIKEBOM CACIKOM;

*Eciay cToMMOCTh IEHHbIX Oymar mo Bropoi uactu noroopa PEIIO
CKOPPEKTHpPOBaHAa Ha CyYMMYy BBIIUIAT JOXOAOB IO LEHHBIM Oymaram,
nepenanHelx 1o gorosopy PEIIO, wmm  cyMMy HMHBIX  BBIILIAT,
ocyliecTBiasieMblx B pamkax jgorosopa PEIIO, To pacder cnpaBemyinBoi
CTOMMOCTH KPEIUTOPCKON/IeOUTOPCKOI 3a10DKeHHOCTH 110 oroBopy PEITO
OCYILIECTBIISIETCS C Y4€TOM COOTBETCTBYIOIIMX BBIILIAT.

» CripaBeisinBasi CTOMMOCTh IIEHHBIX Oymar, nepenanHeix OOHI0M 10 MepBoit
yacti PEIIO B Teuenue neproja oT AaThl UCTIOTHEHUS IEPBOM YACTH JI0rOBOpa
npsimoro PEITO no natel ucnionnenus Bropoit yactu gorosopa PEINO kax it
pabouuii neHp omnpenensercs coriaacHo Ilpunoxenuto 2 Hactosmumx [IpaBun
onpenenenuss CHA.

» CripaBeyIMBasi CTOMMOCTB 00s13aTenbeTBa DoHMa M0 MPUOOPETEHUIO IEHHBIX
Oymar, paHee TIOJTy4eHHBIX TI0 1oroBopy ooparHoro PEIIO u peann3zoBaHHBIX
0O MOMEHTa MCIIOJIHEHHsI BTOpol wactu caenku obpatHoro PEIIO,
OIpeJiesIAeTCsl B pa3Mepe CIpaBeUIMBOM CTOMMOCTH TaKMX LIEHHBIX Oymar B
cooTBeTcTBUM ¢ [Ipriioxxenuem 2.

CrpaBeuiiBasi CTOMMOCTh JEOMTOPCKOM 3aI0JKEHHOCTH B pa3Mepe CyMMBI
JICHE)KHBIX CPE/CTB, NEPEAaHHBIX IO IEpPBOH YacTH AOroBopa OOPaTHOrO
PEIIO xoppektupyercst B Ciy4ae BOSHUKHOBEHMS COOBITHIH, MPUBOIAIIUX K
o0ecIieHeHHT0, B COOTBeTCTBHH C [Ipuioxkenuem 5.
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Hpunaoxenne 19

MO/IEJIb ONIPEJEJIEHUSI PACYUETHOM IIEHBI 15 1OJITOBBIX IEHHBIX
BYMAI', HOMMHHUPOBAHHBIX B PYBJIAX

JloJiroBblie ieHHbIE OYMaru, HOMMHHPOBAHHbIE B PY0JISIX

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

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

rae
Pt0 — cipaBeasivBast CTOMMOCTh OOJIMTaIlUY;

[ — IOPSIAKOBBIA HOMEP JIEHEKHOTO MOTOKA;

CF; — i-pIii ICHEXHBIN MMOTOK MO OOJUTaIMK — OYIyIIHe JCHEKHbIC MOTOKH MO 00aMranuu (BKItoYast
KYIOHHBIE BBIIUIAThI, AMOPTH3AlMOHHBIC IUIATEKHU, M TMOTAlIeHHEe OCTATOYHOM HOMMHAIBHOU
CTOMMOCTH) C JIaThl OINpE/eICHHs CIIPaBEATUBOI CTOMMOCTH (HE BKJIIOYas) 10 JIaThl odepTsl (eciu
odepra TpeayCMOTpEHA YCIOBHSIMH BBITyCKa OOJHMramuu), 00 JaThl TOJIHOTO IIOTAlICHUS,
MPEyCMOTPEHHOTO YCIOBHSIMHE BBITyCKa (eciu odepTa He IPeTyCMOTPEHA).

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

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

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

B cnyuae, ecinu BBITYCK SBIIsieTCS CyOOPJMHUPOBAHHBIM, TO B pacuyeTe CTaBKH AUCKOHTHPOBAHUS
HE00XO0/IMMO YYUTHIBATh IPEMHUIO 32 CYOOPIMHUPOBAHHOCTb.

Jlig cyOOpAMHUPOBAHHBIX JOJTOBBIX MHCTPYMEHTOB (0OIUTanuii KpeAUTHBIX OpraHU3aluil B
Clly4ae OTCYTCTBHUSI PEMTHUHTa BBITYCKa WIN JEMO3UTOB) YCTAHABIMBAETCS JOMOJHUTEIbHAS IPEMUS 32
CyOOpIMHUPOBAaHHOCTb, Ha KOTOPYIO YBEIWYHUBAIOTCS pACUCTHbIE BEJIUYMHBI MHUHUMAJIBHOTO,
MaKCHUMAaJbHOTO M MEAWAHHOIO 3HAUEHHH KPEIUTHBIX CIPEAOB B CIydasX, HPEAyCMOTPEHHBIX

IMYHKTaMU HACTOAIIHUM HpI/IJ'IO)KeHI/IeM. HpeMI/ISI 3a Cy60p,£[I/IHI/IpOBaHHOCTL OIPCACIICTCA C y4CTOM
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JOCTYIMHOW PBIHOYHON MH(OPMAIHU O CIIpeax 3a CyOOpAMHHPOBAHHOCTH COMOCTABUMBIX BBITYCKOB
WJIM YMUTEHTOB.

CrpaBeaniuBas CTOMMOCTh OOJIMTaIlMii, MOJIyueHHas B pe3yjbTaTe JaHHOIO METOJla pacyera,
OKPYTJISIETCS 10 ABYX 3HAKOB MOCJIE 3aISTON, C MPUMEHEHUEM MPABUII MATEMAaTUYECKOTO OKPYTJICHHUS.

Jis menmeilt pacdyera MemuMaHHOTO KpeauTHoro chpena (CrSpread) B 3aBUCUMOCTH OT
KPEIUTHOTO PEWTHHra Yy BBIMYCKa JIOJITOBOM IEHHOW OyMaru (KpEIUTHBIH PEUTHHT B BAIOTE
HOMMHAJIA), @ B CIIy4ae €ro OTCYTCTBHUSl — CHayajla pEMTUHI 3MUTEHTA, a B CIy4ae U €ro OTCYTCTBUS
pelTHHT TopyuuTens (TapaHTa) JOJITOBOHM IICHHOW Oymaru, JOJToBas IeHHas Oymara MOXeT OBITh
OTHECEHAa K OJHOM U3 YeThIpeX PEeHUTHUHIOBbIX TIpymm. [lpu Hanuuyuum HECKOJBKUX PEHTHHIOB,
BbIOMpaeTcsi HanboJiee aKTyajabHbIA Ha JaTy OLEHKHU KPEAUTHBIN pedTHHT. Eciiu mopy4uTenseTBO Mo
BBIMTYCKY JIOJITOBOW IIEHHOW OyMmaru 00ecledrBacT HCIIOJIIHEHUE O05S3aTeNbCTB B MOJIHOM 00BEME U
(wyn) rapaHTHs BbhIJJaHA HA CYMMY HOMHUHAIBHOM CTOMMOCTH M TIPOILIEHTOB 10 TAKUM JOJITOBBIM IICHHBIM
Oymaram, TO BbIOMpaeTcss Hauboyiee aKTyalbHBI Ha JaTy OLIEHKH KPEIUTHBIA PEUTHUHT BBITyCKa
JOJITOBOM IIEHHOM Oymaru u nopy4yuTtens (TapaHra).

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

HaHHOHaHbHOﬁ IKaJIcC:

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

BKJIIOYAIOTCS I0JITOBbIE HHCTPYMEHTHI ¢ peiTnHrom AAA 10 HallMOHATBHON PEHTHHIOBOM HIKase.

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

PEUTHHIOBOM LIKAJIE.

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

IKaJe.

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

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

HIIN

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

Tabnuna 1. ConocTraBieHue MIKal pEHTUHIOBBIX areHTCTB

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

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

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

Jlns  pacdera 3HayeHUsT KPEAUTHOIO CIpPENa COOTBETCTBYIOLIEH PpPEUTHHIOBOM

TPYIIIBI

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

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

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

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

e Peitrunrosas rpynna |l — Uunekc Mocbupku kopnopatuBHbix obnurauuid (aropauus 1-3 roga, A-
(RU) < peittunr 1o HarmoHabHOU peiiTuHTrOBOM mikane < AA+(RU)),
Tukep - RUCBTRA2A3Y;
Onwucanue unaekca — https://www.moex.com/ru/index’RUCBTRA2A3Y

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

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

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

Pacuer kpeauTHOrO chnpena i PEWTHHIOBBIX TIPYIIl OCYIIECTBIIETCS IO  CIEAYIOIIAM
dbopmynam.
Pelitunrosas rpymma .

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

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

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

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

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

JIaTy OMpPEIENICHUS CIIPAaBEIJTMBON CTOMMOCTH:

Sp 11 = (YrRuceTrAZA3Y — YRUGBITR3Y) * 100

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

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

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

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

JIaTy OIpeAe/IeHUs CIPaBeIMBOW CTOUMOCTH:

SF’ rir= (YRUCBTR2B3 - YRUGBITRBY) *100

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

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

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

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

AJI KaXKA0TO JOJTOBOTO HHCTPYMCHTA.

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

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

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

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

24 Ecnu Ha jiaTy onpesiesieHusi CHpaBeUIMBON CTOMMOCTH JIONTOBOM HEHHON GyMaru, BKIIOUEHHOHW B IV pelTHHroByo
rpymiy, 3Ha4eHUe MEAUaHHOTO KPEJUTHOIO CIIpeja Al Hee HE YCTAHOBJIEHO, TO PACUETHAs 1IeHa TaKOW JONrOBOM IIEHHOU

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

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

yObIBaHUS IPUOPUTETA):

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

CHpaBeHHHBOﬁ CTOUMOCTH OOJI'OBOI'O HHCTPYMCHTA,

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

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

KpCAUTHOI'O ClIpCla JJIs1 AaHHOTO JOJIIOBOTO HHCTPYMCHTA.

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

HHCTPYMCHT SBJISICTCA CY60pI[I/IHI/Ip0BaHHLIM.

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

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

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

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

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

BBITTYCKa JOJITOBOM IIEHHOW Oymaru, packpbitas MOCKOBCKOM OUpIKet;

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

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

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

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

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

biM3kUM KpEeIUTHBIM PEUTUHIOM IIPU3HACTCA KPEAUTHBIM PEUTUHI, KOTOPBIM OTKJIOHSETCS OT

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

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

BBIIYCKa JIOJTOBOI 1IEHHOM Oymaru, packpbeitas MOCKOBCKOM Oupikei;

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

norareHust/oepTsl j-TO BBITYCKA JIOJTOBOM IIEHHOW Oymaruy;

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

K€ WK OJIN3KUM KPEIUTHBIM PEHTHHIOM.

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

MCIANAHHOC 3HAYCHUC KPCAUTHOI'O CIIpEaa paCCUYUTBIBACTCA:

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

CPCAHCB3BCUICHHOTO CpOKaA 0 IOTAICHUA (ocbepTH) COOTBCTCTBYIOILICTO BHIITYCKA.

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

CorjiIaCoBaHMA CIICHUAIIM3UPOBAHHBIM JCTIO3UTAPHUEM.

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

OCHOBAaHHWU MOTHUBUPOBAHHOTO CYKIACHU.

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

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

25

e onTOB BBIIYCKOB JJOJTOBBIX IEHHBIX OyMar poCCUHCKUX SMUTEHTOB, OTHECEHHBIX K pEHTHHIOBOU

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

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

dbopmye:

N
ISP
FD = CP3HAY Zl_ ,
n

Trac:

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

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

IS — Koanu4ecTBO pOCCHﬁCKHX SMHUTCHTOB BBIITYCKOB JOJII'OBBIX HEHHBIX 6YMal", OTHCCCHHBIX B

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

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

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

"  HWKHAA TpaHuna Uil [-0if peHTHMHIOBOM Ipynmbl NpuHUMaeTcss paBHOM 0, Tak Kak
JOXOMHOCTh oOnuranuii [-oif peHTHHroBOM Tpynmbl HE JOJKHA OBITh HUXKE CperHel
JIOXOJIHOCTH IrOCY/IapCTBEHHBIX Oymar;

"  HWKHAA TpaHuna 1 [1-oif peNnTHHIOBOM I'PYIIIBI YCTAHABIMBACTCS PABHOW MEIUAHHOMY
3Ha4YeHu1o [-0if peTUHIOBOM rpymnmbl, Tak Kak JOXOTHOCTh obnuranuii 11-oit pefiTuHroBoit
Ipynmnbl HE JOJKHA OBITh HUXKE CpeqHell AoXoaHocTH obiuranuii [-off pedTuHroBoi
TPYHIIbL;

=  HWKHAA rpanuna i [1I-eli peWTHHIOBOM I'PYIIIBI YCTaHABIUBAETCA PABHOM MEIUAHHOMY
3Ha4yeHu1o [1-0if peHTHHIOBO IpyNIIbI, TaK KaK 10X0AHOCTh oOmuranwmii [11-eit peiiTuHroBoi

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

TPYIIIIBL;

% OnpeﬂeneHHe HaCTOThI HG(i)OJ'ITOB MMPpOU3BOAUTCA HAa OCHOBAHUHN l'[y6J'[I/I‘1HBIX JAOCTYIHBIX AAaHHBIX 110 I[e(l)OJ'ITaM,
Hy6J'II/IKyeMLIX Ha caiiTe COOTBETCTBYIOIIEI'O AarcHTCTBA. I[e(bonT B OTHOIIEHHH XOTS OBl OJHOTO O6H33T€HLCTB&,

MNpeAyCMOTPCHHOTO XOTA OBl OAHUM BBIITYCKOM JOJITOBBIX IIEHHBIX 6yMar OMUTCHTA, IPEANoJaaracT ﬂeq)OJ'IT OMMUTCHTA.
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"  BEpXHsS TpaHMLa PEHTUHTOBOM TPYNIBl YCTAaHABIMBAETCS TakUM 0O0pa3oM, YTOObI

JMaIia30H MKy HUKHEH TpaHUIIEH U MEHMaHOW ObUT paBEeH IUAMAa30HY MEXIY MEIUaHON

Y BEpXHEU IpaHUIlel PEHTUHTOBOM IPYIIIIHI.

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

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

pefITHHFOBOﬁ rpyaiibl, HCXOOs U3 3HaYCHHUI MCIWAHHBIX KPEAWTHBIX CIIPEIOB COOTBCTCTBYIOHICﬁ

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

NPUMEHUMO K aHAJIM3UPYEMOMY HHCTPYMEHTY).

HToroBble quana3oHbl KPEJUTHBIX CIIPEIoB npuBeneHb! B Tabnure 2.

Pacuer nquana3zoHa KpeauTHBIX cIpeaos s IV peNTHHIOBOM IpyMIibl HE BBIIOJIHSIETCS.

Tabnuna 2. J{nanazoH KpeIuTHBIX CIPEIOB PEHTHHIOBBIX TPYIIIL.

I[I/IaHaSOH KPEAUTHLBIX CIIPEI0B

Min ()

Menuana

Max ()

Peittunrosas rpynna I

0 + npemus

Sppy + mpemust

2 X Spiy + npemust

Peirtunrosas rpynna I1

Sp + mpemust

Spty T mpemust

(2 X Spty — Spiy) + mpemust

Peiitunrosas rpynma III

Spty T mpemust

m
Sprin + Hpemus

m m
(2 X Sprip — Sprin) + npemus

IIpumeyanue:

B TaOnune 2 3HaueHue MOKas3aTens «IPEeMHUs» MPUHUMAETCS PAaBHBIM 3HAUEHUIO MPEMUU 3a

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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Hpunaoxenne 20

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

BaJioTy onpenenenus CHA

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

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

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

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

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

CUR/USD — mnena mo caenkam SPOt BaJlOTBHI, B KOTOPOH BBIpaKEHA CTOMMOCTH aKTHBOB
(o0s3aTenbetB), K Jommapy CLIA, packpeiBaemast nH(popMannoHHoi cuctemont "MuaTepdakc” Ha gaty
onpenenenus CYHA.

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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