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TEPMUWHBI U OITPEJAEJIEHUSA, UCIIOJIB3YEMBIE B [IPABUJIAX OIIPEJIEJIEHUSA
CTOUMOCTHU YUCTBIX AKTUBOB

Croumocts uMcTbix akTuBoB (CYA) — BenuuuHa, omnpenenseMas B COOTBETCTBUU €
3aKOoHOAATenbCTBOM Pocculiickon denepanuu, Kak pasHULA MEXKIY CTOMMOCTBIO AKTMBOB W BEIMYHMHOU
00513aTeNIbCTB, MMOJIEKAILNX UCIIOIHEHHUIO 32 CUET YKa3aHHBIX aKTUBOB, HA MOMEHT onpenenenus CHA.

Habnrogaemas u qocrynnasi Oup:keBasi IVIOMIAKAa — TOProBasl IUIOIIAJIKa POCCUMCKON U (WJIn)
MHOCTpaHHOW Oupxku, 3akperuieHHas B [lpaBunax omnpenenenus CYA (manee nmo tekcry - IlpaBumia) k
KOTOPOH y YIPaBISIONICH KOMIIAHUU €CTh AOCTYII, KaK HANPsMYIO, TaK U 4epe3 (PMHAHCOBBIX MOCPETHUKOB.
VYkazaHHble OMprKeBbIE IUIOIAAKH NTpUBeeHb! B [Ipunoxxenun 3.

AKTHBHBIN PBIHOK — PBIHOK, Ha KOTOPOM OIEpaliy ¢ aKTUBOM MJIM 0053aTEJIbCTBOM IIPOBOJIATCS €
JIOCTaTOYHOM YaCTOTOM M B JOCTaTOYHOM OOBEME, MO3BOJISIONIEM MOTydaTh MHGOPMAIHIO 00 OLEHKax
aKTHBOB WJIM 0053aTEJIbCTB HAa IOCTOSIHHOW OCHOBE.

OCHOBHOI1 PBIHOK — PBIHOK (M3 YMClia aKTUBHBIX) C HAaHOOJBIINUM JUIsI COOTBETCTBYIOLIETO aKTHUBA
WM 0053aTeNIbCTBA 0O0BEMOM TOProB U YPOBHEM aKTHUBHOCTH.

Haubos1ee BbITOAHBINH PHIHOK — PHIHOK, HA KOTOPOM ObLIa ObI OJy4€HAa MaKCUMaJIbHAsl CymMMa OT
MPOJXKH aKTHBA WM yIUTaYeHa MUHUMAaJIbHAs CyMMa 3a TO, YTOOBI IepeaTh 00s3aTeIbCTBO.

CnpaseaiuBasi CTOMMOCTb — 3TO Li€Ha, KOTOpas Obljga Obl MOJydyeHa MpHU MpoJake aKTUBA WU
yIjaueHa Mnpu nepeaaye o0sA3aTesIbCTBA B X0/ OOBIYHOM CIEeNKH HAa OCHOBHOM (MJIM HauOoJjee BHITOAHOM)
pPBIHKE Ha JIaTy OLIEHKH B TEKYLIUX PBIHOYHBIX YCJIOBHUSAX (TO €CTh lLI€HA BBIXOJIa), HE3aBUCHUMO OT TOTO,
ABJIAETCS JIM Takas IleHa HEMOCPEICTBEHHO HAONI0AaeMON WM PacCUUTHIBAETCS C MCIOIb30BaHHEM
JIPYTroro METOJa OLEHKH.

YpoBeHb LEHBI NIPH ONPeeICeHHH CIIPABEeJIMBOI CTOMMOCTH - YPOBHH LIEH IPU OIPEIEICHUN
CHPaBEUIMBON CTOMMOCTU ONPEIENSIOTCS B COOTBETCTBUU ¢ MeXayHapOJHBIM CTaHIApTOM (PHHAHCOBOMH
otuetHocTH (IFRS) 13 «Ouenka cnpaBenIvMBOM CTOMMOCTH», BBEACHHBIM B JIEHCTBUE HA TEPPUTOPUU
Poccuiickoit denepanuu npukazom Munucrepcrsa ¢punancoB Poccuiickoit ®@eneparun ot 28.12.2015 N
2171 "O BBeneHMM MeXAyHapOJIHBIX CTaHIApPTOB (UHAHCOBOM oTyeTHOCTH U PazbsicHeHuit
MexyHapOIHbIX CTaHAAapTOB ()MHAHCOBOW OTYETHOCTH B JEWCTBUE Ha TeppuTopun Poccuiickoit
®denepay ¥ 0 MPU3HAHUU YTPATUBLIIUMH CHITY HEKOTOPBIX MPUKA30B (OTAEIbHBIX MOJOKEHUN MTPUKA30B)

MunucrepcrBa punancos Poccuiickoit @enepanuu’:

1-ii ypoBeHb — IICHOBbIE KOTHPOBKHM (HEKOPPEKTHUPYEMbIE) AKTUBHBIX PBIHKOB IS MJIEHTHYHBIX
aKTUBOB WJIN 0053aTENbCTB, K KOTOPHIM y OpraHU3alluu €CTh JOCTYI Ha JaTy OLIEHKH.

B paMKax YPOBHH 1 AKICHT ACJIAaCTCd HAa ONIPCACICHUUN CICAYIOIICTO:



(2a) OCHOBHOTO pBIHKA JJISi COOTBETCTBYIOIIETO AKTHUBA HJIM O0S3aTENbCTBA WM, MPU OTCYTCTBUU
OCHOBHOT'O PhIHKA, Han0oJIee BBITOTHOTO PHIHKA JUIsl STOTO aKTHBA UM 0053aTENbCTBA; U

(b) MoxeT M opraHu3aiys 3aKJIOYUTh CIEIKY B OTHOIIEHUH TOr0 aKTHBA WU 00s3aTeIbCTBA 110
LIEHE IaHHOTO PHIHKA HA JJaTy OLICHKHU.

2-ii ypoBeHb — IICHA, ONPE/ICTICHHAsl HA OCHOBAHUHU MCXOIHBIX JAaHHBIX, KOTOPBIC SIBJISIOTCS MPSMO
WJIA KOCBEHHO Ha0JII0JJaeMbIMH B OTHOILICHHH aKTHBA WJIM 0053aTeNbCTBA, UCKITI0YAs [ICHOBBIE KOTHPOBKH,
OTHECEHHBIE K YPOBHIO 1.

3-ii ypoBeHb — l€Ha, ONpEAEJICHHas Ha OCHOBAaHMM HEHAOJIOJAaeMble MCXOJHBIX JIaHHBIX B
OTHOILICHUU aKTHBA UM 0053aTeNNbCTBA.

KpenuTHblii pUCK — pUCK BO3HHUKHOBEHHUS YOBITKAa BCJEICTBHE HEUCIIOJHEHHS KOHTPAareHTOM
00513aTEeNLCTB IO JJOTOBOPY, & TaKXK€ HEOIUIAThl KOHTPAreHTOM OCHOBHOTO JIOJITa /MM HMPUYHUTAIOIIAXCS
IIPOLIEHTOB B YCTAHOBJIEHHBIH JOTOBOPOM CPOK.

KpenuTHblii pedTHHI — MHEHHE HE3aBUCHUMOI'O PEHTHMHIOBOIO areHTCTBAa O CHOCOOHOCTH JIMLA
WCIIOJIHATH MPUHATBIC HAa ceOs (UHAHCOBBIE 0053aTeNbCcTBA (O €r0 KPEAUTOCIOCOOHOCTH, (DMHAHCOBOU
HAJEKHOCTH, (PMHAHCOBOM yCTOMYMBOCTH), BBIPQXKEHHOE C MCIIOJIb30BAHUEM PEUTHMHIOBOM KAaTEropuH IO

ONpEeCIICHHON PEUTUHIOBOM IIKAJIE.

Onepaunomlaﬂ I[eﬁl/ITopCKaﬂ 3aJ0IKCHHOCTDh — ,Z[e6I/ITOpCKaH 3aI0JDKCHHOCTb KOHTpPAIrCHTA,
BO3HHUKAmOmasa B Xo0A€¢ HOPMAJIbHOTO OINCPAllMOHHOT'O IUKJIA, KOTOpPas 6yI[CT rnorameHa B TCUHCHHUE CPOKOB,
YCTAHOBJICHHBIX B HACTOAIIUX HpaBI/IJ'IaX. HOHyCTI/IMBIe CpPOKH MPOCPOYKHU W HCIIOJIHCHUA 0013aTEIILCTB
OIPEACIIAOTCA HACTOAIIUMU HpaBI/IJ'IaMI/I, n JOJIZKHBI OBITh MOATBCPIKIACHBI pBIHO‘{HOI\/’I (I/IJ'II/I BHyTpeHHefI)
CTATUCTUKOM ynpaannomeﬁ KOMITaHUU 110 CpOKaM TIOraliCHHsA KOHKPETHOIO BHA He6HTOpCKOﬁ
3a10JI’KCHHOCTH. OnepaHHOHHaﬂ JIG6I/ITOpCKa$I 3a10JDKCHHOCTh OHLCHHUBACTCA IMI0 HOMHUHAIY B ClIy4dac

OTCYTCTBHSI UHBIX (DAKTOPOB 0OECIIEHEHUSI.

JleGutopckast 3aJ0JDKEHHOCTh, 110 KOTOPOM BBIABJIEH OJMH MM HECKOJbKO IPHU3HAKOB
obecuieHeHus, ykazaHHbIX B [Ipunoxenun Ne 5 k HactosmuMm I[IpaBunaM, Kpome JOMYCTHUMOM MPOCPOYKH

00513aTeIbCTB B paMKax ONEPAl[MOHHOTO IMKJIA, HE MOXKET OBbITh IPU3HAHA ONEPALOHHOM.

Jlebutopckasi 3aI0JKEHHOCTh C IOBBIIIEHHBIM YpPOBHEM pPHCKa HE BO3BpaTa HE MOXKET ObITh

IIprU3HaHa OHepaHHOHHOﬁ.

HexkBanuduuupoBannbie punHancopbie mHcTpymMeHThl (H®M) — BXopsmue B cocTaB aKTHBOB
Ma€BOT0 MHBECTUIIMOHHOTO (POHJA LIEHHbIe OyMaru, sIBJISIOIIMECsS 1IEHHBIMH OymMaraMud B COOTBETCTBHH C
JIMYHBIM 3aKOHOM JIMIIa, 00S3aHHOTO 110 LIEHHBIM OymMaram, HO He KBaTU(QHUIIMPOBAaHHBIE B KAUECTBE IIEHHBIX

6yMar B IOPAAKE, YCTAHOBJICHHOM bankom Poccuu.
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OBILIUE MMOJOXEHUA
Hacrosimue ITlpaBunma OTKpBITOTO MaeBOTO MHBECTHUIIMOHHOTO (DOHAA PHIHOYHBIX (DMHAHCOBBIX
nHctpymeHTOB «['EPOUH — dhona obmuramuii» paspaboTaHbl B COOTBETCTBHH ¢ YKazaHueM L{eHTpanbHOTrO
banka Poccuiickoit ®@enepanuu ot 25 aBrycra 2015 roga Ne 3758-Y, B coorBercTBUU ¢ DenepaibHbIM
3akoHOM «OO0 wuHBecTHHHMOHHBIX (oHmax» Ne 156-®3 ot 29 nHos6ps 2001 roma W NPUHATHIMH B
COOTBETCTBUU C HUMU HOPMATUBHBIMH aKTaAMHU.
Hacrosimue IpaBuna npumensitores ¢ «02» gespans 2023 zooa.
W3meHenus u jgonoiHeHUss B Hacrosmme [IpaBuna wMoryr OBITh BHECEHBI B CydYasx,
YCTaHOBJICHHBIX HOPMATUBHBIMU MPABOBBIMU akTaMu. B ciyyae HEOOXOJUMOCTH BHECEHUS W3MEHEHUU U
nonosHeHud B IIpaBuiia, K TEKCTY M3MEHEHHUM M JOMOJHEHHWM INPUIIAraeTcsl MOSACHUTEIbHAS 3alucKa O

IMpUYrMHAaxX BHCCCHUA TaKUX W3MCHCHUI 1 IlOHOJIHGHI/Iﬁ M YKa3bIBACTCA AaTa Hadajia UuX MPUMCHCHUS.

MOPSIIOK ONMPEJEJEHMS CYA Y CPETHETOJIOBOI CUA.

CYA paccumuThIBaeTCs 10 COCTOSIHUIO Ha 23:59:59 natel, M0 COCTOSIHUIO Ha KOTOPYIO OMPEACIIeTCS
CYA, ¢ yueToM [aHHBIX, PACKpPBITHIX Ha YKa3aHHYIO JaTy B JOCTYMHBIX IS YIPaBISIOMIEH KOMIIAHUU
MCTOYHUKAX BHE 3aBUCUMOCTHU OT YaCOBOT'O MOsCA.

CYA ompenensercs: He TO3Hee paboyero JHs, CIEAYIOMIETO 3a JHEM, [0 COCTOSIHHIO Ha KOTOPBIA
ocymiecTisiercs: onpenenenue CHA.

CYA omnpenensieTcss Kak pa3HUIA MEXAYy CTOMMOCTbIO aKTMBOB M 0053aTENIbCTB HAa MOMEHT
onpexnenenuss CHA B cooTBeTcTBUM ¢ HacTosmKUMH I IpaBuiamu.

CYA omnpenensiercs (nara onpeaenenust CHA):

Ha J1aTy 3aBepiieHus (OKOH4YaHUs) (OpPMUPOBAHUS [1A€BOT0 MHBECTUIIMOHHOTO (DOHAA;

B Cly4yae TNPUOCTAHOBIEHHUS BbIIaYl U TIOTAllleHHWs WHBECTULIMOHHBIX TAaeB - Ha Jary
BO300HOBJICHHSI UX BbIIaYM U TOTAILICHUS;

B cllyyae MpeKpalleHus MaeBOro MHBECTUIIMOHHOTO ()OHAA - HA J1aTy BO3HUKHOBEHUS OCHOBAHMS
€ro MpeKpalleHus;

Ha paOouuil eHb, MPeALIECTBYIOIUN 1aTe nepexoaa (HoHIa U3 OJHOW YIPAaBIAIONIEH KOMIIAHUH B
APYTYIO YIPaBJISIOIIYI0O KOMIAHUIO MM W3 OJHOTO CIIEHUAIM3UPOBAHHOTO JENO3UTapus B JpYyrou
CHEIMAIN3UPOBAHHBIN IETTO3UTAPUN.

nmocJie 3aBepiieHus (OkoHuaHus) GopMupoBanus GoHIA - KaKIbIH padounii IeHb, B TOM YHCJIC Ha

ACHBb NPUOCTAHOBJICHUS ITpHUEMa 3as1BOK Ha HpI/IO6peTeHI/Ie, IorameHue NHBECTUIIMOHHBIX I1aCB,



CpennerogoBast CHA (manee - CI'CYHA) Ha m000ii IeHb ONpeaenseTcs B MOPsIKe:

- kKak oTHomieHne cyMMbl CYHA Ha Kax[Iblii pabo4uii IeHb KaJIEHJApHOTO ToAa (eciu Ha pabouuit
neHb kanengapHoro roma CUA He ompegensiach - Ha MOCICIHUN JI€Hb €€  OIpeleseHHUs,
MPEANICCTBYIOIIMA TaKOMY JHIO) ¢ Hayana rojaa (¢ JmaThl 3aBepiieHUs (OKOHYaHHs) (GOPMHPOBAHHUS) 0
natel pacuera CI'CYA k uncity pabounx JHEH B TOJy.

B nensx onpenenenus CI'CHA natoif, 3a xoTopyto ompenensiercss CHA, noHumaroTcs Bce J1aThbl
onpenenenuss CHA, ykazannole B HacTosimux [IpaBunax.

CUYA, B ToM uncne CI'CYA, a Takke pacueTHasi CTOMMOCTh MHBECTUIIMOHHOTO T1asl ONMPENEIIIIOTCS C

TOYHOCTBIO 0 AIBYX 3HAKOB I1OCJIC SaHHTOfI, C IPUMCHCHHUEM IIpaBUJI MATEMATHUYCCKOI'O OKPYIJICHUA.

KPUTEPUU ITPU3HAHUA (IIPEKPAIIEHUSA ITIPU3HAHUSA) AKTUBOB
(OBA3BATEJIBCTB)

AxTuBHI (00s3aTenbpCcTBA) MPUHUMAIOTCS K pacueTry CUA B citydae ux Mpu3HAHHS B COOTBETCTBUH C
MC®O, peiictByronmu Ha Tepputopuu Poccuiickoit denepanuu.
Kpurepuu mnpusHanus (IpekpalieHus MpU3HAHUs) aKTHBOB (0053aTENBCTB) B COCTaBE AKTHBOB

(o6s3aTenbeTB) pencraBieHsl B [Ipunokenusax k Hactosmmm [IpaBunam.

METO/AbI OITPEAEJEHUA CTOUMOCTU AKTUBOB U OBA3ATEJILCTB

CTouMOCTh aKTUBOB M 0053aTENBCTB OMPENEISIIOTCS MO CIPABENIMBONH CTOUMOCTU B COOTBETCTBHHU
¢ MC®O. CroumocTh aKTHBOB, B TOM UYHCIE OIpEACIICHHAass Ha OCHOBAaHUU OTYETa OICHIINKA,
COCTaBJICHHOTO B COOTBETCTBUU ¢ TpeOoBaHusmu denepanbHoro 3akoHa ot 29 utonsa 1998 roga Nel35-03
«O0 oneHouHO# aearenbHOCTH B Poccuiickoit Deneparuny, onpeaensercs 0e3 ydyera HaJOroB, KOTOPBIE
YIUIAYMBAIOTCS B COOTBETCTBUM C 3aKOHOAATEeNbCTBOM Poccuiickoit ®eaepannu UM HHOCTPAHHOIO
rocyJapcTBa Mpu NPUOOPETEHUN U PEATH3aAIlMN YKA3aHHBIX aKTUBOB.

CTOMMOCTh aKTHBa MOXKET ONpPENENSATHCS Ha OCHOBAaHWM OTYETa OIECHIIMKA, €CIM TAaKOW OTYET
COCTABJICH OIICHIIMKOM, B OTHOIIEHHMH KOTOPOIO CO CTOPOHBI CAMOPETryJIUPYEMbIX OpraHu3alui
OLICHIIIUKOB HE MPUMEHSUIUCH B TEUCHUE ABYX JIET B KOJIMUYECTBE JABYX M O0Jiee pa3 Mephl JUCIUILIMHAPHOTO
BO3JIEHCTBUS, npeaycMoTpeHHble DenepanbHbiM 3aK0OHOM «O0 oIleHOYHOW AestenbHOCTH B Poccuiickoit
denepanuny, a Takke BHYTPEHHUMH JOKYMEHTAMH CaMOPETYJINPYEMbIX OpraHU3aIiil OIICHIIIMKOB, U CTaX

OCYIICCTBJIICHUA OLICHOYHOH JIeSITeNbHOCTU KOTOPOI'0 COCTABJISACT HE MCHEC TPECX JICT.



B cnydae onpezeneHusi CTOMMOCTH aKTHBA HA OCHOBAHWM OTYETa OLICHIIUKA J]aTa OICHKU JOJDKHA
OBITh HE paHee IECTH MECAIEB 10 JaThl, 0 COCTOSHHUIO Ha KoTopyto ompenensercs CUA. Ilpu stom
CTOMMOCTh aKTHBa OIPEIEIIICTCS Ha OCHOBAHMUHU JOCTYITHOTO0 Ha MoMeHT ompernencHuss CYA otuera
OLICHIIIMKA C AaTOM OIICHKH HauOoJiee OJIM3KON K JaTe OINpEeesIeHUs] CTOMMOCTH aKTHBA, COCTABICHHOTO C
co0IroIeHreM TpeOOBaHUI HOPMATUBHBIX MPABOBBIX AKTOB.

B cnyyae ompeneneHus CTOMMOCTH aKTHBa Ha OCHOBAaHHMM OTYETa OICHIIMKA W TPH 3TOM IOCIIE
JaThl OIEHKH WMEJIO MECTO HalOironaeMoe coObITHE, BeAyllee K OOCCIIEHEHUIO aKTUBA, YIPABIISIONIAS
KOMITaHUsI BIIPaBE MPUMEHATh TAKOH OTYET C 00s3aTENbHON KOPPEKTUPOBKOW CTOMMOCTH. YKa3aHHOW B
oT4éTe, B COOTBETCTBHU C METOJIOM KOPPEKTHPOBKH CIIPABEUIMBOM CTOMMOCTH, MPEIyCMOTPEHHOM
[Mpunoxenuem 5. [lepevyeHb akTUBOB, CIIPaBEIJIUBAasi CTOMMOCTh KOTOPBIX OINPEIEISeTCs Ha OCHOBaHHU
oTuéTa OLEHIlKKa, coepkutcs B [Tpunoxxenun 1.

Metonuku  ONpeNeNeHusl CIPaBEIJIMBOM  CTOMMOCTH aKTUBOB  (00s3aTENbCTB),  MOPSIOK
KOHBEPTAI[H CTOMMOCTEH, BBIPa)KEHHBIX B OJJHOH BaJIoOTe, B BamoTy onpeneneHus CHA, npeacraBieHsl B

COOTBCTCTBYIOIIHUX HpI/IJ'IO)KGHI/IﬂX K HaCTOAIIUM HpaBI/IJIaM.

HHOPAAOK PACYHETA BEJIMYUHDBI PE3EPBA HA BBIIIVIATY BO3HAT'PAKJIEHUA U
HNCITIOJIB30BAHUSA TAKOI'O PE3EPBA, A TAKXKE ITOPA/IOK YYETA
BO3HAT'PAXKJIEHUI, CBSI3AHHBIX C JIOBEPUTEJIbHBIM YIIPABJIEHUEM ITU®.

PesepB Ha BeIIATY BO3HArpaxaeHusi (OPMHUPYETCS OTACITHHO B YacTH pe3epBa Ha BBIILIATY
BO3HArpakKACHUS YIPaBIIAIONIEH KOMIIAaHUU U B YaCTU pe3epBa Ha BHIIIATY COBOKYITHOI'O BO3HATPaXIEHUS
CNELUAIN3UPOBAHHOMY  JCMO3UTApUI0,  ayJUTOPCKOM  OpraHu3aniM,  OLCHIIUKY, W  JIUILY,
OCYIIECTBISIONIEMY BEJEHHE PEecTpa BIIAJENbIIEB HHBECTHIIMOHHBIX MaeB (jajee — pe3epB Ha BBILIATY
MIPOYMX BO3HArPAXACHUN).

Pe3epB Ha BbIMIATY BO3HArpaXkJI€HUH HAUMCIAETCS M OTPAXKaeTcsi B cocTaBe 0053aTeNbCTB B TEUEHHUE
OTYETHOro0 Toja c HauOosee MO3AHEH M3 JBYX JaT — JaThl Hayala KaJeHAApHOro Troja WM JaThl
3aBepIeHus (OKOHYaHus1) (popMupoBaHUs - 10:

JaThl OKOHYaHHS KaJICHIAPHOTO TO/a;

JaThl BO3HUKHOBEHHWS OCHOBAaHUS JUIA TIPEKpamieHus (BKIIOUUTEIFHO) B YacTH pe3epBa Ha
BBIIJIATY BO3HArPAXXICHHS YIIPABIISAIONICH KOMIAHUH;

HanOosiee MO3/HEH W3 JBYX JaT NpH NpeKpalleHUH - JaThl OKOHYAHUsS Ipuema TpeOOoBaHMMA
KPEIUTOPOB WIIM AaThl OKOHYAHHUS PEATH3allii BCETO UMYIIECTBA.

Pe3epB Ha BBIIIIATY BO3HArPAKICHWH, OMPENEIICHHBIM HCXOI W3 pa3Mepa BO3HAIPAKICHUS,

npeaAyCMOTpPCHHOI'O HpaBI/IHaMI/I JOBCPUTCIIBHOI'O YIIPABJICHUA, B TCUCHHUC OTUYCTHOI'O TIOJla HAYUCIIACTCA



HApacTAIOIUM HMTOTOM M OTpakaeTcs B COCTaBe 00sA3aTeNIbCTB Ha KaxAyio aary ompeneneHus CUA,
npenycMoTpeHHyto [IpaBuiiaMu onpeesneHns CTOMMOCTH YUCTBIX AKTHBOB.

Pe3eps Ha BbIILUIaTy BO3HArpakACHUs YIPABIIOIIECH KOMIIAHMHM M PE3EPB Ha BBIIUIATY IIPOYMX
BO3HArpaXJCHUH, B CJIydae, €CIIM Pa3Mep TaKUX BO3HATPaKICHUH ONPENEISAETCS HCXOI U3 CPEIHEr0J0BOM

CUYA (nanee — CI'CHA), paccCuuThIBAIOTCS OTJIEIBHO MO KaXK10M YacTH pe3epBa B CIEAYIOLIEM MOPSJIKE:

Ha MEepBBIN pabo4Mii JEHb OTYETHOTO TOfa:
cqA*

S= 5

rae:

Si- CyMMa Ha4YUCJICHUA pE3€pPBa HA HepBLIﬁ pa60q1/1171 JC€Hb OTYCTHOI'O Iroaa,

D - KOJINYCCTBO pa6ormx JIHEH B TCKYHIEM KAJICHAAPHOM T'OAY;

pacu
CHA™ . pacuetHas (mpomexxyrouHas) BenuuuHa CYA Ha mepBblil paboumii A€Hb OTYETHOrO Toja, B

. S, .
KOTOPbIM HAYUCIIACTCA PE3CPB !, ompeleseHHass ¢ TOYHOCTBIO 110 2 — X 3HAKOB IIOCJIE 3alsATOH IIO

dbopmye:
YL — Axmuevy, — Km,
' (1+ xyxn + xnpn)
D

Axmusol, _ pacueTHas BeJIMYMHA aKTHUBOB, BKIOYas JIEOMTOPCKYIO 33J0/DKEHHOCTh Ha HEpBbI pabouuii
J€Hb OTYETHOro roja. JleOMTOPCKYIO 3aJ0JDKEHHOCTh Ha MEpBbIH pabouMii JeHb OTYETHOro roja
HE00X0/MMO YYMTHIBATh JI0 HAYMCIEHHsI BO3HArpPaXkJE€HUI M pe3epBa Ha BHINJIATY BO3HArPAXKACHUS 3a
nepBbl pabouyuil JIeHb OTYETHOro rojaa. B cimyuyae omatel B mepBblii paOouyuil JI€Hb OTYETHOIO roja
BO3HArpa)JI€HUI, HAYMCIEHHBIX B MEPBBIA pabOUMil 1€Hb OTYETHOTO roja, HEOOXOAUMO IMPH ONPEAETICHUH
pacyeTHOI BeMTMYMHBI aKTUBOB HA MEPBbIM pabounii 1€Hb OTYETHOTO rojia YBEJIMYUTh CYMMY aKTHBOB Ha

CYyMMY yIIJIau€HHbIX BO3HArpaXKACHUH B MEepBBIN pabounii 1eHb OTYETHOTO T0/1a.

Kml - BCJIIMYHHA erHHTopCKOﬁ 3a10JDKCHHOCTHU 0e3 y4€Ta HAYHCJICHHBIX BOBH&Fpa)KI[eHI/Iﬁ Ha HepBLIﬁ
pa6oq1/1171 JACHb OTUCTHOI'O roja.

X - MMPONCHTHAaA CTaBKa, COOTBETCTBYIOIIAs:

X . .
VKn - pasMep BO3HArpakICHHs YIpaBisiomei kommanud otHocurenbHo CI'CYA, ycraHOBJIEHHBIH

MpaBWJIaMU JOBEPUTENILHOTO YIpaBlieHUs (B A0JSIX), NEHCTBYIOMINUN Ha MEepBbIil paboumil 1eHb OTYETHOTO

roja;



P - COBOKYIHBIH pa3Mep BO3HArPaKICHHH CIEIUATH3UPOBAHHOMY JCIMO3UTAPUIO, ayIHUTOPCKOM

OpraHM3aliy, OLECHIIMKY, U JIMILY, OCYILECTBJISIOUIEMY BEJICHUE PEecTpa BIAJeNbleB MHBECTHIIMOHHBIX
naeB, otHocuTeabHO CI'CYA, yCTaHOBJICHHBIM NpaBWJIAMH JOBEPHUTEIBHOIO YIpaBieHUs (B IOJIAX),

JEMCTBYIOIMI Ha NEPBBIA pabounii IEHb OTYETHOI'O r0/1a;

X o o .
N - Kaxkaas IIPOLCHTHAA CTaBKa, ACMCTBOBAaBIIAsA Ha IICPBbIN pa60q1/m JCHb OTYCTHOI'O Ir'oJJa
xyKn + xnpn

3Hauenue | 1+ D HE OKPYIVISETCS.

C‘LMlpdC'-l

S, .
OprrneHHe IIpu pacucTe 'u IIPOU3BOJUTCA HA KaXAOM IACHCTBHU 10 2-X 3HAKOB IIOCJIE

3aIIATOM.

Ha Jpyrue nHu onpenenenus CHA (3a UCKIIOUEHHEM TIEpBOro paboyero JHs OTYETHOIO T0/1a):

d-1 N
(CYAY“ +D CUA) D (x,T,) .,
— t=1

S- * n=1 _ Sk ,
D T Py

rIe:
K — mopsiiKOBBIN HOMEP KaXKI0r0 HAYKMCIICHUS pe3epBa B OTYETHOM IOy, IPUHUMAIOIINI 3HAYCHUS

ot 1 10 1. k=1 — mopsAIKOBEII HOMEDP MOCJIEIHETO (TEKYIIEro) HaUMCICHHs Pe3epBa;
K- cyMMa Ka)I0ro IPOM3BEIEHHOTO B TEKYIIEM OTYETHOM IOy HAUMCIICHHS PE3EPBA;

|- cymMMa 0o4epeHoro (TEKyLIero) HauMCIEHUs PE3EPBA B TEKYIIEM OTYETHOM TOJLY;

D - xomnuectso pabouux AHEH B TEKYIIEM KaJICHIapHOM TOY;
| - KoMMYecTBO pabovnX JHEH Meproja, ONPENETIEHHOrO ¢ Hauaaa TEKYIIEro OTYETHOTO Toja J10
(BKJIIOYAs) 1aThl HAUKMCIICHUS PE3EpBA | |
t — mopsAAKOBBIM HOMEP paboyero JHs, NPUHALIEKAIIETO MIEPUOY, 3a KOTOPHIN ONMpPENETeHo |,
NPMHUMAIOMIKi 3Ha49eHns oT 1 10 d. t=d — nopsaaKoBBI HOMEP paboYero THS HAYUCICHHS pe3epBa | |

c4
4 - CTOMMOCTb YMCTBIX aKTHBOB II0 COCTOSIHUIO Ha KOHEIl Kakaoro pabodero nHs t, 3a
uckimoueHueM jHs d. Ecnu Ha paGounit nens t CHA He ompeneneHa, oHa npuHuMaercst paBHoii CUA 3a

l'[pe,[[I_HCCTBy}OH_[I/Iﬁ JTHIO t pa6oq1/1171 JACHBb TCKYIICTO OTUCTHOI'O IroJia.



pacu o
CHAT™ . pacuernas (mpomexyrounas) Benmanaa CUA Ha maty d, B KOTOpOii HAYHCISIETCS Pe3epB

I, ompeseneHHas ¢ TOYHOCTBIO 0 2-X 3HAKOB MOCIIE 3aMATOM 110 (POpPMYIIE:

D 0T) D)

n=1 n
. a1 ( + )

T. T.
(Axmuewry — Km, +Zsk)_(ZCth * ! 5 ! )

Cqupacq — k=1 . t=1 .

Z (xyann ) Z (xnpnTn )

n=1 + n=1

(1+ ( T T ) )
D :

Axmuegiy

- pacCdCTHasd BCJIWYHMHA AaKTHBOB, BKJIHOYasd I[e6I/ITOpCKYIO 3aA0JDKCHHOCTh Ha HOaTy d.
He6I/ITOpCKYIO 3a10JDKCHHOCTb Ha ATy d HeO6XO,I[I/IMO YUYUTBIBATL OO HAYUCIICHU BOSH&Fp&)KI[eHI/Iﬁ u
pe3€pBa Ha BBIILJIATY BO3HAIpAXKIACHUA 3a HaTy d. B CJIydac OIUIaThl B OATy d ynpaBJ’IHIOIJ_[Cﬁ KOMIIaHUEH
B03Hana)KHeHHfI, HAa4YMCJICHHBIX B AaTy d, HCO6XOILI/IMO npu OMpCACICHNU paC‘IeTHOfI BCJIIMYHUHBI aKTHUBOB

Ha aTy d yBeTMYUTh CYMMY aKTHBOB Ha CyMMY YIUIQUEHHBIX BO3HArpa)<1eHui B narty d.

Km,

- BeJIMYMHA KPEAUTOPCKOM 3aJ0JKEHHOCTH 0€3 yueTa HA4YMCICHHBIX BO3HArPaXJICHUN Ha
naty d, BKIIOYas OCTaTOK pe3epBa Ha BBILIATY BO3HarpaxjaeHus Ha naty d-1, roe d-1 —pabouwnii neHs,

npenmecTByromui gare d.

i-1
Sk

k=1 - 06IIIa$I CyMMa pE€3€PBOB HA BLIMIJIATY BO3HAIPpAXACHHA, HAYUCIICHHBIX C Ha4YaJla roga 10 AaTbl

X - MMPOLCHTHAaA CTaBKa, COOTBETCTBYIOIIAs:

X o
VEn . pa3Mep BO3HArpaKJaeHusi ynopasisitomed Kommnanuu oTHocutenbHo CI'CYA,

yCTElHOBJ'ICHHBIfI [paBHUJIaMH OOBCPUTCIBHOI'O YITPABJIICHHUA (B ,Z[OJ'IHX), ﬂeﬁCTByMIHHﬁ B TCUYCHHUC IICPUOJa

T..

P - COBOKYIHBIN pa3Mep BO3HArpakJeHUH ClENUAIN3UPOBAHHOMY JETO3UTAPUIO, ayIUTOPCKON

opranusanv, OUCHUIVMKY, W JIMIY, OCYHICCTBIIAIOUNIEMY BEACHHUEC PECCTpa BJIAACIBICB WHBCCTUIIMOHHBIX

naeB, orHocuTenbHO CI'CYA, ycTaHOBJIEHHBIH NpaBHJIaMU JIOBEPUTEIBHOIO YIpaBieHUs (B JOJIAX),

JEUCTBYIOLUNA B TEYEHUE NTIEPUOJA i

N — KoJI-BO CTaBOK, JIEHCTBOBABILIMX B OTUCTHOMY IOy,



. . X
- KoinM4ecTBO pabouux THEH mepuojaa, B KOTOPOM JIHCTBOBaiia CTaBKa ", MpUHAJIekKaIlee

N
i Ti = ZTn
nepuony ', rme n=
N N N N
Z(xyan ) Z('xnpnTn ) Z (‘xyKnTn ) Z (‘xnpnTn )
n=1 + n=1 n=1 + n=1
( T, T, ) ( T T )
N
3HaueHus M; D sl 1+ D HE

OKPYTJISIOTCS.

S. pacu
Okpyrienue npu pacuere 1 u © 7

MPOU3BOAUTCA HA KaXJIOM JCHCTBUU JI0 2-X 3HAKOB IOCJIE
3amsTOoM.

Pasmep chopmupoBaHHBIX pe3epBOB Ha BBILJIATY BO3HATPAXKICHHN YMEHBIIAETCS HAa CYMMBI
HAUUCJIICHHBIX B TEUYEHHE  OTYETHOIO  TOJa  BO3HATPAXKICHUS  YOPABISAIOUIEH  KOMIIAHWH,
CHEIMATM3UPOBAHHOTO JCTIO3UTAPHS, OUpske (ToipKo 1isi ouprkeBoro [TNM®D), aynuropckoli opraHu3aii,
ouenmka [TU® (tonpko ans UTTND/3ITUD), u nuia, ocylecTBIASIONIEMY BEIEHUE peecTpa BialebleB
HHBECTUIIMOHHEBIX 1aeB [T D.

He ncnonb3oBaHHBIE B TEYEHHE OTYETHOIO rOfla PE3€PBbI HA BBIMIATY BO3HATPAXKIACHUM MOJJIEkKAT
BOCCTAQHOBJICHUIO TI0 OKOHYAHHWIO OTYETHOTO To0Ja, HO HE TMO3JHEe NEepBOTrO padouero AHS Tojaa
CJIEAYIOLIErO 32 OTYETHBIM I'OJIOM, U MPU3HAIOTCS B COCTABE IPOYUX JOXOJIO0B. Y Ka3aHHOE BOCCTAHOBIICHUE
oTpaxkaeTcst pu nepBom onpeaenenn CHA B roay, CieayromeM 3a OTYETHBIM T'OJIOM.

WNuble pesepBbl He GOPMHUPYIOTCSI W HE BKJIIOYAIOTCS B COCTaB 00s3aTEILCTB  MAEBOTO
WHBECTHIIMOHHOTO (POHIA.

BosHarpaxaeHus ynpasisIOIE KOMIAHUU, CHENUAIU3UPOBAHHOMY JEIO3UTAPHUIO, ayIUTOPCKOMN
OpraHM3alliy, OLUEHIUMKY U JIMIY, OCYLIECTBIISIOIIEMY BEICHUE PEECTpa BIAACIbLEB WHBECTULIMOHHBIX
MaeB IMaeBOr0 HWHBECTUIIMOHHOTO (OHAA HAYMUCISAIOTCS B COOTBETCTBHH C YCJIOBHSIMHA JOTOBOPOB Ha

OKa3aHUE COOTBETCTBYIOIIHNX YCIYI U C JAaThl HAYHUCICHUA OTPAXKAIOTCA B COCTABC 003aTeNILCTB MMAeBOr0

WHBCCTUIIMOHHOT'O (I)OHIIa J0 MOMCHTA HX BBIIIJIATHI.
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MMOPAAOK OINPEJAEJEHUA CTOUMOCTHU UMYIIECTBA, IIEPEJJAHHOTI'O B
OIIVIATY UHBECTULIMOHHBbIX ITAEB

CTOMMOCTh HMMYIIECTBA, IEPEJAHHOTO B OIUIATY HWHBECTHIIMOHHBIX I1a€B, OIpPEACISIeTCS B
COOTBETCTBUM C TpeboBanusmu dDenepanbHoro 3akoHa «O0 HMHBECTHIIMOHHBIX (DOHAAX», MPHUHATHIX B
COOTBETCTBMM C HUM HOPMATHUBHBIX aKTOB, TpeOoBaHMAMM YKazaHus u llpaBunmamu 10BEpUTEIBHOTO
YIPABJICHUS COIJIACHO METOJAM ONPEAECIEHUS CTOMMOCTH AaKTHBOB, MNPELYCMOTPEHHBIM HACTOSAIIMMU
[IpaBunamu.

CToMMOCTh MMYIIECTBA, MEPEJAHHOTO B OIUIATy MHBECTUIIMOHHBIX MAaEB, OMpEAeNsAeTCsS Ha JaTy
Iepeaadyy Takoro MMYIIECTBA B OIJIATy MHBECTULIMOHHBIX NAEB, 32 UCKIIOYEHUEM CIIy4aeB OINpPENESICHUs
CTOMMOCTH UMYIIECTBA, IEPEIAHHOIO B OIJIaTy MHBECTULMOHHBIX N1a€B, HA OCHOBAHUM OTYETA OLICHIIIMKA.

JlaTa, 10 COCTOSHHIO Ha KOTOPYIO OIPENEIAETCS CTOMMOCTh MMYLIECTBA, MEPEJAHHOIO B OILIATY
WHBECTHIIMOHHBIX TIA€B, HA OCHOBAHWU OTYETa OILICHIIHUKA, HE MOXXET OBITh paHee TPEX MECSIIEB /0 JAThI
repeAadyd Takoro MMYILECTBA B OIUIATY MHBECTULHMOHHBIX A€B M HE IMO3[HEE NaThl MepeJayd TaKoro
HMMYIIIECTBA B OIIATY MHBECTULIMOHHBIX MAEB.

CToMMOCTh HMMYIIECTBA, NEPEIAaHHOIO0 B OIUIATy WHBECTHIIMOHHBIX I1a€B, OMPENESETCS TI0

cocTostHUIO Ha 23:59:59 Ha naTy nepenayu UMYILIECTBA B OILIaTy HHBECTULIMOHHBIX I1a€B.

MOPSIOK YPETYJIUPOBAHMS PASHOTJIACUM MEKIY YIIPABJIAIOIIEN
KOMITAHUEW U CIIEIIUAJIN3UPOBAHHBIM JENNO3UTAPUEM ITPU OITPEJIEJIEHAN
CYHA

[Ipu oOHapyXeHUU pPACXOXKIEHUH B pacyere CTOMMOCTH YHCTHIX aKTHUBOB, MPOU3BEIEHHBIM
Crnenuaiu3upoBaHHBIM  JEMO3UTApUEM M YTPABISAIOMIEH KOMITAHWEHW, YTPaBIsAOMEeH KOMITAaHUH
HEO0OXO0MMO B KpaTyalIINil CPOK MPEANPHUHATH BCE HEOOXOAMMBIE MEPHI JJISI YPETYIUPOBAHUS BOSHUKIITHX
paszHornacuil. CTOpOHBI BIpaBe NOTPeOOBaTh APYr y Jpyra JitoOble TOKYMEHTHI (MM HUX KOIIUH),
MoATBepKAarolue (aKkThl HAMPABICHUS/TIONYYCHUS PACHOpPSHKEHUI 10 cueTaMmM, a TakKe HWHBIX
JOKYMEHTOB, HEOOXOIUMBIX IS BBISICHEHUS IPUYMHBI M YCTPAHEHUSI OOHAPY>KEHHBIX PAaCX0XKICHUH.

B cnydae ecnm pacxokneHuss HE OBUIM  yCTPAHEHBI JO WCTEYCHUsS TPEAETBbHOTO CpoOKa
MPEIOCTABICHUSI OTYETHOCTH, Crnenuanu3upoBaHHbIA JEMO3UTApUd W YIPaBIAIOMAs KOMITAHHS
COCTABJISIFOT aKT O MPUYMHAX PACXOXKACHUS JaHHBIX B CripaBKe O CTOMMOCTH YHCTBIX aKTHUBOB.

[Tpu oOHapyXeHUH PacXOXIEHUH B pacueTe CTOMMOCTH YHCTHIX aKTHUBOB, CIEIUATH3UPOBAHHBIN
nerno3utapuil u3semaetT bank Poccun 0 HEBO3MOKHOCTH MPOU3BECTH CBEPKY PACYETOB CTOMMOCTH YHCTBIX

AaKTHUBOB.
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IHHEPEPACYET CYA

B cinydasx u3MeHeHHs AaHHBIX, HA OCHOBAHUU KOTOPBIX ObLIa OIpeneieHa CTOMMOCTb YHCTBIX
aKTUBOB, CTOUMOCTb YHCTHIX aKTHBOB IMOJICKUT MIEPEpPacyeTy.

Ecnu BbIsiBIIEHHOE OTKJIOHEHHE MCIOJIb30BAaHHOM B pacueTe CTOMMOCTH akTuBa (00s3aTENIbCTBA)
cocrasisier meHee yem 0,1% koppektHoit CHA, u orknonenne CHA Ha MOMEHT pacyeTa COCTaBIISIET MEHEE
0,1% xoppextHoit CHA, Ynpasnstomas komnanus 1 CrienMain3upoBaHHbINA J€NO3UTAPUI ONPEIEISAIOT, HE
MIPUBEJIO JIM BBISIBJICHHOE OTKJIOHEHHE K MOCIIEAYIOIMIMM OTKIOHEHHSIM, B YaCTH HCIOJIb30BaHHOM B pacuere
croumocTi aktuBa (oOs3atensctBa) M1 CYA, cocrapmstommuM menee 0,1%  koppextHoit CHUA u He
npousBogaT mnepecder CYA U pacdeTHOM CTOMMOCTH OJHOI'O HMHBECTULMOHHOTO Mas, 4YHcla
WHBECTUIIMOHHBIX [1a€B Ha JIMIEBBIX CYETaxX BIAJAETbIEB (32 HCKIIOYCHHEM BBIABICHUS (hakTa
HECBOEBPEMEHHOTO IMPU3HAHUS/TIPEKPAIlIEHUs] MIPU3HAHUS aKThBa (0053aTelIbCTBA) BHE 3aBUCHUMOCTH OT
CTOMMOCTH Takoro axTuBa (oOs3arenbcTBa). Ymhpamistomas komnanus U Crenuanu3upoBaHHBIN

JENO3UTApUIl 0053aHbl IPUHATH MEPHI JUIsl IPEAOTBPALLEHUS €T0 TOBTOPEHUS.
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IIpuaoxenne 1

IHEPEYEHb AKTHUBOB, IIOJJIEZKAIIIUX ONEHKE OHEHINUKOM

Ha ocnoBanmu otuera OLCHIIMKA OUCHHUBAKOTCA CICAYIOIIUEC aKTHBBI:

Ilennsie Oymaru u puHaHCOBBIE HMHCTPYMEHTHI (B TOM YHCIIE U HEKBAIU(DUIIMPOBAHHBIE), 10 KOTOPHIM
HEBO3MOKHBI UHBIC CHOCO6I:I ONpPCACIICHUA CHpaBCI[JII/IBOfI CTOUMOCTHU

JlebuTopckast 3a10JKEHHOCTD, B CIIy4ae HAIMYHS IPU3HAKOB 00SCIICHEHHSI 1 HEBO3MO)KHOCTH TIPUMECHEHUS
HWHBIX MCTOJ0B OIIPCACICHHU A CHpaBCﬂHHBOﬁ CTONUMOCTHU
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IIpuaoxenne 2

MOJIEJIA ONPEJEJIEHUSI CIIPABEVIMBOM CTOMMOCTH HIEHHBIX BYMAT

AKTHUBHBIM PBIHKOM JUISI IIEHHOW OyMaru npu3HaeTcss AOCTYNHas M HaOogaeMast
OuprkeBas IJIOIIAIKA, B CIy4ae OJHOBPEMEHHOI'O COOTBETCTBHS CIEAYIOIINM KPUTEPHUSIM Ha
naty onpeaenenust CHA:

IIeHHas Oymara JoIlyllleHa K TOopraM Ha pPOCCUHCKOM WM HWHOCTpaHHOM Oupike,
npuBeaeHHOM B [Ipunoxenun 3 Hactosmux [Ipasui;

HAJIM4YUe 1IeHbl (KOTUPOBKH) IIEHHOU Oymaru Ha naty onpenencaus CHA (B cimydae, eclid Ha
BCEX JIOCTYIHBIX W HAOJOJaeMbIX OMPKEBBIX IUIOMIAJKAaX OBUI HETOPTOBBIMA JIEHH HA JaTy
onpenenenuss CYUA — aHaIM3UPYIOTCS JaHHBIE IOCIEIHEro TOProBOIO JHS Ha JAHHBIX
TJIOIIA/IKAX );

KOJIMYECTBO CHENOK ¢ IIeHHOH Oymaroii 3a mocineanue 10 toproBeix aneit — 10 u Gosnee.
JlaHHBII TYHKT HE TNPHMEHSETCS B Cllydae, €ClM XOTs Obl oxHa OWpka U3 CITHCKa,
ycraHoBiieHHoro B Ilpunoxenun 3 Hactosmmx IIpaBuin, He packpblBaeT JaHHBIE O
KOJINYECTBE CJIEJIOK C LIEHHON Oymaroi;

COBOKYITHBIM 00BEM CHENIOK C LIEeHHON Oymaroi 3a nociegaue 10 ToproBuIx JHEH HMPEBBICHI
500 000 (ITsaTbcoT THICSY) pyOJIEH (MM COOTBETCTBYIOMIMKA PYOJIEBBIN SKBHBAJICHT 110 KypCy

banka Poccum na AaTy OIIPEACIICHUS aKTUBHOI'O PbIHKA, €CJIA 00BeM CACJIOK OIIPCACIICH B

WHOCTPaHHOM BaJIOTE).

Jliig onpesienieHus: CpaBeyIMBOM CTOMMOCTH LIEHHBIX OyMar OCHOBHBIM PbIHKOM IPU3HAETCS:

Ilennble Oymaru

OCHOBHOI1 PBIHOK

Ilennble OymMarum poccuiicKHUX
JMHUTEHTOB (32 HCKJIIOYeHHEeM
€BpPOo00JIMIanMii  MHOCTPAHHBIX
3MHMTEHTOB M IEHHBIX Oymar
MEKIYHAPOAHBIX (HHAHCOBBIX
OpraHM3anmii), a TakKKe HHbIe
LleHHbIE oymarm,
HOMMHHMPOBAaHHbBIE B py0JIsIX

Poccuiickas Oupka M3 4YHClIa aKTUBHBIX pPBIHKOB, IO KOTOpOM
oTpeJiesieH HauOOIbIINI COBOKYITHBIH 00bEM CIENIOK M0 KOJIUYECTBY
HeHHBIX Oymar 3a nocienaue 10 ToproBeix qHEH.

IIpu orcyrcTBUM HMH(pOpPMAIMM O COBOKYMHOM OOBEME CIENIOK IO
KOJMYECTBY LEHHBIX Oymar wucmnojib3yercss uHdopMmanus o
COBOKYITHOM O0BeMe CJeIOK B JICHE)KHOM BbIpakeHuu. llpum
PaBEHCTBE COBOKYMHBIX 00BEMOB CAENIOK Ha PA3JIMYHBIX POCCUUCKHUX
OUp)Kax OCHOBHBIM PBIHKOM CUYHMTAETCsl poOCCHiickas Oupxa ¢
HanOOJIBIIIUM KOJIMYECTBOM CEIIOK 3a mociieaue 10 ToproBeix JHEH.

Ilennbie OyMaru MHOCTPAHHBIX
IMHUTECHTOB, 4 TAK K€ IICHHbIC
OyMaru poccHuiiCKHX JMHTEHTOB,
HOMHUHHMPOBAHHBLIC B
HHOCTPAHHOH BaiwTe (32

WnocTtpanHas Oupika Ui poccuiickast Ouprka U3 4rcia akTHBHBIX
PBIHKOB, [0 KOTOPOH OIpe/ieleH HauOoIbIIHNA 001U 00bEM CIEIIO0K
10 KOJIMYECTBY LIEHHBIX OyMmar 3a nocienaue 10 ToOproBuIx JHEH.

[Ipu orcyrcTBUN HHGOpMaUU 00 00BEME CAENIOK MO KOJTMYECTBY
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HCKJIIOUEHHEM 00 TUTaluii
BHEIIHHMX 00/ IMTallMOHHBIX
3aiiM0oB Poccuiickoii Penepauuu,
A0JITOBBIX EHHBIX Oymar
HHOCTPAHHBIX I'OCYAAPCTB U
€BPOo00JIMIanuii HHOCTPAHHBIX
3MHMTEHTOB, IEHHBIX Oymar
MEKIYHAPOAHBIX (PHHAHCOBBIX

opraHu3anmii)

LEHHBIX Oymar ucnonb3yercs nHpopmanus 00 o0beMe CIeNIoK B
JICHE)KHOM BBIpAKEHUU 3a nociieHue 10 TOproBbIX JHEH.

[Ipu 3TOM BenmnunHBI 00BEMA CIEIOK B BAIIOTE KOTHPOBKU
nepeBoAsTCs B pyonu no kypey banka Poccun Ha naty onpeaenenus
CYA. Ilpu paBeHCTBE 00BEMA CACIIOK HAa PA3IMYHBIX TOPTOBBIX
IJIOIIAIKaX OCHOBHBIM PHIHKOM CUMTAETCSI TOProBasi IUIOMIAAKa C
HauOOJBIIUM KOJIHYECTBOM CIENOK 3a nocyieHue 10 ToproBuIx THEH.

O0auranuu BHEIIHUX

00JIMrallMOHHBIX 3alIMOB
Poccuiickoit @enepauuu,
J0JITOBbIE LIEHHbIe OymMaru
HHOCTPAHHBIX IFOCY/IaPCTB,
€BPO000JIUTalli HHOCTPAHHBIX

MHTEHTOB,
LleHHbIe Oymaru

MEKIYHAPOIHBIX (l)l/IHaHCOBBIX

OpraHu3anui

BueOuprkeBoil ppIHOK

METO/bI OIIPEJIEJIEHUS CIIPABEJJIMBOM CTOUMOCTHU HEHHBIX BYMAT.

Memoowl onpedenenus cnpasediusol CmouMocmu YerHvlx bymae, 0Jis1 KOmopwix Onpeoeisemcs

akxmuenwvlll Oupatcesoll poiHok (1-1 yposensv)

IlenHble Oymaru

ITopsinok onpeneeHUs ClpaBeyIMBO CTOUMOCTH

Iennbie Oymaru
pOCCHICKUX
IMHUTEHTOB* (3a
HCKJII0YEeHUeM
eBpoo0IMranmii), a
TaK)Ke WHbIe LEeHHbIe
Oymarwu,
HOMHUHUPOBAHHbIE B
pyoJIsix

* B TOM qrcie
HWHBCCTHUIIMOHHBIC man
POCCUNCKUX IIa€BbIX
HWHBCCTUIIMOHHBIX (1)OHIIOB,
HUITIOTCYHBIC CepTI/Iq)I/IKaTBI

y9acTus

|. Jns onpeneneHWss CHOPaBEUIMBOM CTOMMOCTH  HCIIOJIB3YIOTCSl  II€HBI
OCHOBHOTO pblHKa Ha pnary omnpexaeneHuss CYA, BbeiOpaHHbIE B MOpsAKe
yOBIBaHHS IPUOPHUTETA:

a) rieHa crpoca (BID) Ha MOMEHT OKOHYAHHsI TOPTOBOTO JIHS TIPH YCIIOBHUH,
4TO OHA HAXOAUTCS B UHTepBale Mexay wmuHEManbHOi (LOW) w
makcumanibHOM (HIGH) 1enamu cpaenok Ha yKka3zaHHYHO Jary, BKJIFOYast
IpaHUIIBI HHTEPBAJIA;

b) cpennes3Bemendas 1ena  (WAPRICE) Ha MOMEHT OKOHYaHWMS
TOPrOBOTO JHS TPU YCIOBHM, YTO OHAa HAXOIUTCS B MpeAenax crpena Io
cnpocy (BID) u mpemnoxenuto (OFFER) Ha ykasaHHyIO aary, BKIIOYast
IpaHUIIBI HHTEPBAJIA;

C) nera 3akpeitusi (LEGALCLOSEPRICE) Ha MOMEHT OKOHYAHWHSI
TOPrOBOTO JHS NPHU YCIOBHH, YTO PACKPBITHI IaHHBIE 00 00bEME TOPTOB 32 JICHb
(VALUE) u oH He paBeH HYJIIO.

Il. Ecniu na naty ompenenenusi CHA oTCyTCTBYIOT LIEHBI aKTHBHOTO DPBIHKA,
JIOMYCTUMO HCIIOJIb30BaTh I1I€HBI HauboJjiee BBITOJHOTO pBIHKA Ha 3Ty Jary,
BbIOMpAEMOil B MOPAJKE MPUOPUTETOB, MPEITYCMOTPEHHOM /il BbIOOpa LIEHBI
OCHOBHOT'O PBIHKA.

I1l. CnpaBemymBasi CTOMMOCTH JOJTOBOM IIEHHOW OyMarum Ompenemnsercs C
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Y4€TOM HaKOIUIEHHOTI'O KyIIOHHOTO 10X0/a Ha aary onpeneneHus CHA.

Ilennbie Oymaru
HHOCTPAaHHBIX
SMHTEHTOB, a TaK Ke
IEeHHbIe oymaru
POCCHHMCKHUX
MHTEHTOB,
HOMUHHUPOBAHHbIE B
HHOCTPAHHOM BaJIOTE
(3a HCKJII0YeHHEeM
o0Mranmuii  BHEIIHHX
00JIMrallMOHHBIX
3aliMOB Poccuiickoit
denepanum, A0JIrOBbBIX
HEeHHBIX Oymar
HHOCTPAaHHBIX
rocy1apcTB "
€BpPoOo0IUranui
HHOCTPaHHBIX
IMUTEHTOB)

Jlyis ompeneneHus CIpaBeUIMBOM CTOMMOCTH HCIIOJIb3YIOTCS IIEHBI OCHOBHOTO
peiHka Ha jgary onpeneneHuss CUA, BbIOpaHHbIE B TIOPSIKE YOBIBAHHS
MIPUOPHUTETA!

1. OcHOBHBIM PBIHKOM SIBJISIETCS POCCHiicKasi OMpIKa:

[Topsimox BeIOOpa IIEHBI AHAIOTUYEH MOPSAKY, YCTAHOBICHHOMY JJISI IIEHHBIX
Oymar pocCHHCKUX SMUTECHTOB.

2. OCHOBHBIM PBHIHKOM SIBJISIETCSI HHOCTPAHHAS OUpIKa:

a) rena crpoca (BID LAST) Ha MOMEHT OKOHYAaHHS TOPTOBOTO JHS IIPH
YCIIOBUHM, YTO OHA HAXOJIUTCS B HWHTEpBAIE MEXIYy MUHUMAIBHOU U
MaKCUMaJIbHOW II€HaMM CJEJIOK Ha YKa3aHHYI JaTy, BKJIIOYash TPaHHIIBI
WHTEpBAIa,

b) nena 3akpbitus (PX_LAST) npu yciaoBuM, YTO PacKpBITHl JTaHHBIE 00
o0beMe TOProB 3a JCHb U OH HE PaBEH HYIIO.

Il. Ecnu na nmary ompenenenuss CHA OTCYTCTBYIOT LIEHBI OCHOBHOTO DPBIHKA,
JIOTYCTUMO HCIOJIB30BaTh IIEHbl HamOoJee BBITOJHOTO PBIHKA Ha 3Ty JaTy,
BEIOMpacMbIC B TIOPSAKE MPUOPUTETOB, MPEIYCMOTPEHHOM ]ISl BBIOOpA IICHBI
OCHOBHOTO pPbIHKA.

[1l. CopaBeanuBas CTOMMOCTH JOJTOBOM IIEHHOW OyMaru ompeaensiercs ¢
Y4€TOM HaKOIJIEHHOT0 KYIIOHHOI'O J0X0/1a Ha faTy onpezaeneHus CUA.

Mooenu onpedenenus cnpagediusou CmoumMocmu YeHHolx dymae, 0Jis1 KOmopvix Onpeodensemcs akmueHblil

8HEOUPIICEBOU PLIHOK

unu 0l KOMOPLIX UMEOMCs Habntodaemvle OaHHble 8 OMCYmMcmeuu yeH 1-20 yposus (2-il yposenv)

IlenHble Oymaru

ITopsinok onpeneseHUs CpaBeIMBO CTOUMOCTH

Ilennbie Oymaru
pOCCHIMCKUX
IMHUTEHTOB* (3a
HCKJII0YEeHUeM
eBpoodIMranmii), a
TaK:Ke HHbIE IIeHHbIE
Oymarwu,
HOMMHHMPOBAHHbIE B
pyoJIsix

* B TOM YHCIIE
HMHBECTUIMOHHEIE [TaK
POCCUNCKHX MaeBbIX
HMHBECTHUIIUOHHBIX (DOHJIOB,
UIOTEYHBIEC CEPTH()HUKATHI
y4acTHst

|. CnpaBenyinBasi CTOMMOCTb aKLIMIi POCCHMICKMX SMUTEHTOB,
oOparmiaronuxcs Ha (pOHIOBBIX OUpKax, ONpeensieTcs B COOTBETCTBUH C
MO/JIETIBIO OLIEHKH, OCHOBAHHOM Ha KOPPEKTUPOBKE UCTOPUUECKOH LIEHBI (Janee —
mozens CAPM).

JlaHHast KOPPEKTUPOBKA IPUMEHSETCS B CIIy4ae OTCYTCTBHS 1IEH | YpOBHS B
TedyeHue He Oosiee ecsaTH pabounx JTHEH.

[ neneit O1eHKH CIpaBeiIMBON CTOMMOCTH HCIIOJIb3YETCSl CDABHEHUE
JMHAMUKH (JIOXOJHOCTH 32 ONpE/IeTIeHHBIA TPOMEXYTOK BPEMEHH)
aHAJIM3UPYEMOM aKIUU C IMHAMUKON PbIHOYHOTO WHJUKATOPa, 8 UMEHHO
unekca Mockosckoii bupxku (IMOEX).

dopmyna pacuera

CIipaB €IJINBOM CTOUMOCTH.

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

E(R) =Ri+ B (R —Rf)

16




R _Pm1 L
™ Pm,

P, — cmpaBeminBas CTOMMOCTh OJHOHM IIEHHOW Oymaru Ha JaTy ONpEICIICHUS
CIpaBeJIMBON CTOMMOCTH,;
P, — mocnenHsis onpeeneHHas CrpaBeyInBasi CTOMMOCTh [IEHHOM OyMary;
Pm; — 3Ha4yeHHWE PBIHOYHOIO MHAMKATOpA Ha JATy ONpPEAeSICHUS CIpPaBeIINBON
CTOMMOCTH (B CJlydae OTCYTCTBHSI 3HAUCHHS HA JIATy ONPEICIICHUS CIIPaBeIJIMBOM
CTOMMOCTH OepeTcs CpelHee 3HaueHHWe WHAMKATopa, paccuuTaHHoe 3a 30
MPE/IIICCTBYIONIMX TOPTOBBIX JAHEH);
Pm, — 3HavyeHHe PHIHOYHOTO WHIMKATOPA HA MPEIABIAYIIYIO ATy ONpeaeaeHUs
CIpaBEeIJIMBOM CTOMMOCTH.
E(R) — okuaemast JOXOJHOCTb [ICHHOW OyMaru;
B — Oera KOX(pQHUIMEHT, PACCUYUTAHHBIA M0 H3MCHEHHUAM IIcH (3HAYCHHMIA)
PBIHOYHOTO HHIUKATOpa W WM3MEHEHWSM IleHbl akiuu. Jlusg pacdera
kodddunrenTa 3 UCHONB3YIOTCS 3HAYCHHs], ONpECIICHHbIE 3a mocienHue 45
TOPrOBBIX  JIHECW, WPEIIICCTBYIONIMX JIaTe€ OMNPEACICHUS  CIPaBETHBOU
CTOMMOCTH,
R,y - JOXOTHOCTH PHIHOYHOTO MHIUKATOPA;
R'f — Oe3pucKoBas CTaBKa JOXOJHOCTH, OINPEICICHHAs Ha JaTy ONpPEICICHHS
CTOMMOCTH.

Ry = (Re/D) x (Ty — Tp)
rae: Ry - OespuckoBasg CTaBKa JOXOAHOCTH B HPOLEHTax TIOMOBBIX;
T, —nmara onpenencHus crpaBeJIMBON CTOUMOCTH;
T, — mpeapIayas nara onpeaeacHus CpaBeJINBONH CTOUMOCTH;
D — 365 wiu 366 111 BUCOKOCHOI'O ToOJ1a.

bespuckoBasg craBKa JOXOJHOCTM — CTaBKa, OIpPEAEIEHHas B
COOTBETCTBUH CO 3HAYCHHUEM KPHBOH OeckymoHHoOW noxoaHoctu (craBka KBJI)
rOCYJapCTBEHHbIX IEHHbIX Oymar Ha UWHTepBajie B OJUH roi. B pacuere
HCIIOJIB3YIOTCS

® MeToJMKa pacuyéra KpMBOH OECKYNMOHHOM JOXOJHOCTU IOCYAapCTBEHHBIX
obmnuraruit, onpeeneHHass MOCKOBCKON OMpPIKei;

® JMHAMUYECKHEe TmapaMeTpbl G-KpHUBOM TIO COCTOSHHIO Ha Ka)IbIid
TOPrOBBIN JIeHb, MyOJIMKyemble Ha oduIHanbHOM caiiTe MOCKOBCKOM
Oupxu.

CraBka KBJl paccuutbiBaeTcst 0€3 MPOMEXKYTOUHBIX OKpPYIJIEHHH C
TOYHOCTBIO 10 2 3HAKOB MOCIIE 3aMATOH (B MPOLIEHTHOM BBIPaKEHHH).

_ Covariance (R,, Ry)

Variance (R,)

~1, Ry=—+—1

R. =
* Paj, Pm;_4

Ra - JOXOAHOCTH aKTHUBA,
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Pa; — neHa 3akpbITHs akTHBA Ha JATy i;
Pa;_; — nmpenpiaymias eHa 3aKpbITHS aKTUBA,;
Ry - JIOXOIHOCTH PHIHOYHOI'O MHANUKATOPA;
Pm; — 3HaueHue ppIHOYHOIO MHIMKATOpa Ha J1aTy i;
Pm;_; — npeasiayiiee 3HaueHUe ppIHOYHOI'O UHMKATOPA;
i =1..N, ToproBble AHM, NPEALIECTBYIOIINE JATE ONPEAEICHUS CIIPaBEIIUBOM
CTOMMOCTH, Npu 3ToM N MeHblle WM paBHseTca 45, Tak Kak A pacyera
JIOXOJIHOCTH aKTHBA M PBIHOYHOI'O MHIMKATOPA, UCIOJIb3YIOTCS 3HAUEHUS LIEHBI
3aKpBITUS. M PBIHOYHOTO HMHAMKATOpa 3a nociegHue 45 TOproBbIX THEH,
IIPELIECTBYIOLIUE 1aTe ONPEACIEHUS CIPaBEJINBON CTOUMOCTH.

bera xo3¢dduument paccuntbiBaeTcs Ha Jary, NPEALIECTBYIOILYIO JAaTe
omnpenencHus cupaseuMBoi cromMoctu. IIpu 3TOoM  gara pacuera bera
KO3 PHLIMEHTa JOHKHA SIBIATHCS TOPIOBBIM JTHEM.

[Ipu wucnonws3zoBanum Monenu CAPM B menmsx pacuera Oera
KO3 pHLIMEHTa IPUMEHSIOTCS 3HAUCHMsI LIeH 3aKpbITUs Ha MockoBckoil bupixe.

[Tony4yennoe 3HaueHue Oera KOd(h(UIMEHTA OKPYTISETCS 10 MpaBHiIaM
MaTEeMaTHYECKOr0 OKPYIJICHHS IO ISATH JECSITUYHBIX 3HAKOB.

[Toxazarenu R,, Ry, paccuntsiBaroTcst 6€3 MpOMEXYTOUHBIX OKPYIJIEHUH.

[Ipoune ycnoBusi:

Ilena 3akpbITHd Ha JAaTy ONpEAETCHHs CIpPABEUIMBON CTOMMOCTH B
MOJICNI HE YUUTHIBACTCS.

[Ipy OTCYTCTBMM L€HBI 3aKpbITUS B KakKOW-IMOO TOProBbI JeHb B
neprojie 45 TOproBeIx qHEH (WK B IEPHOJIE C JaThl HaYaIa OOpaNIeHUs [IEHHOM
Oymaru Ha (oHIOBOW OMpKe N0 JaThl ONpPEAETICHHs CIIPABEUIMBOI CTOMMOCTH,
€CITi JITOT TNepuoJ MeHbIne 45 TOproBeIXx MAHEW) Ha Jary pacdera Oera
kodpduurenTa, uHbopMauus O 3HAYCHMHM PHIHOYHOIO HHJUKAaTOpa H
0E3pHCKOBOM CTaBKH 33 3TOT TOPTOBBIH IEHh B MOJIENIA HE YUUTHIBACTCH.

[Ipy HanMuuM ILEHbl 3aKPBITUS U OTCYTCTBUM 3HAUYEHUS PBHIHOYHOIO
MHIMKATOpa B KaKON-IHOO TOPTOBBIM JA€Hb B nepuojie 45 TOProBbIX JHEH (WK B
nepuoJie ¢ JaThl Hayajga oOpalieHHs LeHHOM Oymaru Ha (OHAOBOM Oupxke a0
JaThl ONpEIeNIeHHs CIPaBeTMBONH CTOMMOCTH, €CIM 3TOT IMEPHOJa MeHbIne 45
TOProBBIX JHEN) Ha JaTy pacuera Oera ko3dduimeHTa, 3HaUeHUE PHIHOYHOTO
WHAWKATOpa 3a OTOT TOPTOBBIA JIEHb TNPUHUMAETCS PABHBIM MOCJEIHEMY
U3BECTHOMY.

ITpu oTcyTcTBUUM 3HadeHMs] OE3pMCKOBOI CTaBKM Ha JaTy pacuera Oera
KodpduureHTa, e€ 3HaueHUE 3a ATOT JEeHb MPUHUMAETCS PaBHBIM IOCIEIHEMY
M3BECTHOMY.

C natel BO3HUKHOBEHUS! OCHOBaHUH [y npumeHenus mozaenu CAPM no
JaThl TIPEKpaIleHusi OCHOBAHUHN [T € TIPUMEHEHUS UCIIOIb3yeTCsl HHPOpMAIHs
O IIEHaX 3aKPBITUS U 3HAUYEHHSIX PBHIHOYHOI'O MHIUKATOpa TOJBKO TOW OHpXKH,
KOTOpasi OTpe/ielieHa Ha JaTy BO3HUKHOBEHHS OCHOBAHWH [UISI TPUMEHEHHS

monemu CAPM.

Il. JIns ompeneneHus: CHOpaBeIIMBOM CTOMMOCTH OOJIUraluii POCCHICKUX
IMHUTEHTOB, a TaKXe WHBIX OO0JUranuil, HOMHUHHMPOBAHHBLIX B PYOJIAX
HCIOJNIL3YIOTCSL CIEAYIONIUE IIEHbl U MOJIENU, BHIOPAHHBIE B MOPSAIKE YOBIBAHUS
MPUOPUTETA:

1. mena, paccuurtanHas IlenoBeiMm nentpom HPJI (mo meromonorwusim,
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yrBepxkacHHbIM 01.12.2017 m mno3gHee) ¢ HMCNONB30BAaHUEM METOOB
OILICHKH, OTBEYAIOUIMX KPUTEPUSM HMCXOJIHBIX JaHHBIX 2-TO YPOBHS B
cootBercTBUU ¢ MCDO13 (mpuopuTeT OTAAETCS 1IeHaM, ONpPeeIeHHbBIM
IO MOCJEHEN YTBEPKISHHOM METOIUKE OL[CHKN);

2. VHnukatuBHAS 1eHa Cbonds Estimation, packpbIBaeMast
nHpopMaMoOHHBIM areHTcTBoM «['pynma komnanuit Cbonds» Ha naty
onpeneneHust CHA;

3. MunukaruBHas 1eHa Cbonds Valuation, packpbIBaeMast
nHpopManMOHHbIM areHTcTBoM «['pynna komnanwii Cbonds» Ha narty
onpeaenenus CHA;

4. Mopelnb OLEHKHU B COOTBETCTBUU C [Ipunoxenuem 19.

I1l. CnpaBemyimBasi CTOMMOCTHL HMHBECTHIMOHHOIO mas (cepruduxara
ydyacTusi) OIpelesseTcss Kak €ero pacyeTHas CTOUMOCTb, pacKpbITas/
MpenocTaBlieHHast yrpassiionieid komnanueil [TM®/ unoredyHoro MOKpPHITHS B
CPOKH, IPEyCMOTPEHHbIE HOpMaTUBHBIMU akTamu banka Poccun.

IV. CnpaBepyinBasi cTOMMOCTD J1eTIO3UTAPHONH PACHUCKH OIpEessIeTcs Kak
CIpaBe/yiMBasi ~ CTOMMOCTb  IPEIACTaBISIEMbIX  IIEHHBIX  Oymar,  IpaBo
COOCTBEHHOCTHM Ha KOTOpble OHa yaocTtoBepser. Ilpu 3TOoM crnpaBeanuBas
CTOMMOCTb ~OJIHOM IpeJCTaBiIsieMOW IIeHHOM Oymaru ompeneniseTcss B
COOTBETCTBUM C BBIIICIIPUBEAEHHBIM IOPSIKOM OINPEACIEHUS CIPaBENIUBOM
CTOMMOCTH 1-T0 YpOBHS.

Ilennbie Oymaru
HHOCTPAHHBIX
IMHUTEHTOB, a TAK Ke
HeHHbIe Oymaru
pOCCHIMCKUX
3MHUTEHTOB,
HOMUHUPOBAHHbIE B
HHOCTPAHHOH BaJIIOTE
(3a McKJIIOYEHH EM
00JIMranuii BHEITHUX
00JIMralMOHHBIX
3aiimoB Poccuiickoi
denepanum,
AOJITOBBIX IEHHBIX
OymMar HHOCTPAHHBIX
roCyaapcTB u
eBpoodIMIranuii
HHOCTPAHHBIX
IMHUTEHTOB)

|. CnpaBensiuBasi CTOMMOCTh AKIHM HHOCTPAHHBIX IMUTEHTOB, TOPryeMbIX
HA HHOCTPAHHBIX (P)OHAOBBIX OHUPKAX, ONIPeAe/AeTCH B COOTBETCTBUH C
Mozaebio CAPM ¢ yuérom ciienyroimmx TpedoBaHuii:

1. B KauyecTBe PBIHOYHOIO HHIUKATOPA  HCIOJIB3YeTCS HWHICKC OHpXKH, Ha
KOTOPOW ompe/eseHa CrpaBejinBas IieHa ypoBHsA | uepapXuu CIpaBeJIMBOU
CTOMMOCTH Ha JaTy, NMPEJUIeCTBYIOUIEH /1aTe BO3ZHUKHOBEHUS OCHOBAaHUM s
MPUMEHEHHUS MOJIECITH CAPM;
2. B cllydae, eciH BalIi0Ta MHAEKCA OTIUYAETCs OT BaJTIOThI OIEHUBAEMON aKIUH,
pacyer Npor3BOJUTCS C YUETOM KYPCOBOW pa3HULBI 10 KypCy, ONPEAELIIEMOMY B
COOTBETCTBUM C JaHHbIMU IIpaBunamu omnpeneneHuss CTOMMOCTH YHCTBIX
aKTHUBOB,

3. B KauecTBe O€3pHUCKOBOM CTaBKM JIOXOJAHOCTH MPHUMEHSIOTCS CTaBKH,
yKka3zaHHble B [IpunoxeHun 5 6e3 mpoMeXyTOUYHBIX OKPYIJIEHUH C TOYHOCTBIO J10
2 3HAKOB MOCJe 3ansAToN (B MPOIIEHTHOM BBIPAXKEHHH);

4, nna pacuera Oeta Kod(PUIMEHTA TMPUMEHSIOTCS 3HAUEHUS IE€H 3aKPBITH
OupXu, Ha KOTOPOW OmpejeNieHa Hajaiexaias KOTHPOBKAa ypoBHS 1 mepapxuu
CIIpaBEJINBOM CTOMMOCTH Ha JaTy, NPEAIISCTBYIONICH aaTe BO3HUKHOBEHHUS
OCHOBaHM# A npuMeHenus moaenu CAPM.

1. {as1 onpenenenusi cipaBeyIiBOH CTOMMOCTH O0JIMTallUii HHOCTPAHHBIX
IMHUTEHTOB, a4 TAKKe 00JIMranuii pOCCHIICKUX 3MUTEHTOB, HOMUHUPOBAHHBIX
B HHOCTPAHHOM BaJIIOTe UCTIOIB3YIOTCS CIICYIONINE 1IEHbI, BBIOpAaHHBIC B
MOpsAZIKE YOBIBAaHUS MPUOPUTETA!

1. Ilena, paccuuranHas IlenoBeiM mnentpom HPJ[ (1o MeTom0IOTHSM,
yrBepxkaeHHbiM 01.12.2017 u no3nnee) na nary onpegenenuss CYHA c
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HCIIOJIb30BAHUCM MCTOHNOB OLCHKH, OTBCYHAIOIINX KPUTCPUAM HCXOJHBIX
JIAaHHBIX 2-TO ypoBHA B cooTBeTcTBUU ¢ MC®O13 (mpuopurter oTmaercs
LIEHaM, OTIPEJICJICHHBIM IO MOCJIEIHEH YTBEPKICHHOW METOAUKE OIICHKH);

2. WnaukatuBHAsS 1[eHa Cbonds Estimation, packpbIBaeMas
UHPOPMAIMOHHBIM areHTcTBoM «[pymnma komnanmii Cbonds» Ha naty
onpenenenusi CHA;

3. WuaukaTtuBHAsA 1eHa Cbonds Valuation, packpsiBaeMast
UHPOPMAMOHHBIM areHTcTBoM «[pynma komnanmii Cbonds» Ha naty
onpeneneHusi CHA;

I1l. CopaBemiumBasi CTOMMOCTh HMHBECTMIHMOHHOIO mas (cepTH(HKATA
ydacTHs) ONpesessieTcss Kak ero pacyeTHas CTOMMOCTh Ha Oimkailiyro 1aTy K
pacuery CYA, packpbitas / TpenoCTaBlIeHHAs YIPaBISIONICH KOMITAHUEH
MHOCTPAHHOIO HWHBECTULMOHHOIO (OHJA B COOTBETCTBUM C TpeOOBaHHEM
3aKOHOJATEIBCTBA, PETYIUPYIOIIETO €ro ASITEIbHOCTD.

IV. CnpaBeaniuBasi cTOUMOCTDH [1eNO3UTAPHOM PACIMCKM ONPEIEIAeTCS Kak
CIpaBelMBas ~ CTOMMOCTb  IPEJACTABISEMBIX  LIEHHBIX  Oymar, IpaBo
COOCTBEHHOCTHM Ha KOTOphIe OHa yaocTtoBepsier. Ilpm »>TOM crnpaBemyuBas
CTOMMOCTb OJHOW IpeJCTaBiIsieMON LIEHHOM Oymaru omnpezaenserca B
COOTBETCTBUM C BBIIIEIPUBEIEHHBIM IOPSIKOM OIPEACICHUsI CIpaBeaIuBOI
CTOMMOCTH 1-r0 ypOBHH.

OOnuramnus BHEIIHUX
O0JIUTaIMOHHBIX
3aitmoB Poccuiickoi
denepanuu;

* Jlonrosast LieHHast
Oymara HHOCTPaHHBIX
roCyJ1apCTB;

* EBpoobnurarus
MHOCTPAaHHOT'O
OMHTEHTA;

* [lennas 6ymara
MEXIyHApOIHOU
¢buHaHCOBOM
OpTaHU3aIH.

Jliig onpesiesieHus: CpaBeIMBOM CTOMMOCTH MCTIONIBb3YIOTCS CIIEAYIOIINE LIEHbI
Ha jaaty onpenenenus CHA, BbIOpaHHBIE B MOPsIIKE YObIBAHUS MIPHOPHUTETA!

1. uena, paccuutannas llenoBeiM 1eHTpoM HPJI (mo wmeromonorusm,
yrBepkaeHasiM 01.12.2017 u mo3nnee) Ha naty ompeneneHuss CYHA c
MCIIOJIb30BAaHUEM METOJI0B OLIEHKH, OTBEYAIOLIUX KPUTEPHUSIM HMCXOJHBIX
JAHHBIX 2-TO ypoBHS B cooTBeTcTBUM ¢ MCDO13 (mpuoputeT oTIaeTcs
LIEHaM, ONpPEAENIEHHbBIM [0 TOCIEIHEH YTBEPKIACHHOW METOJUKE
OIICHKH);

2. WnnukatusHas LeHa Cbonds Estimation, packpbIBaeMas
nH(pOpMallMOHHBIM areHTcTBOM «I'pynmna kommanuii Cbonds» Ha naty
onpenenenusi CHA,;

3. HunukaruBHAS 1eHa Cbonds Valuation, packpbIBaeMast
nH(pOPMalIMOHHBIM areHTcTBOM «I'pymma kxommanuii Cbonds» Ha nmaty
onpeneneHusi CUA;

CnpaBemyiuBas CTOMMOCTh JOJTOBOM IIEHHOW Oymaru ompeaensercs ¢
y4€TOM HaKOIUIEHHOTO KYITOHHOTO JI0X0/1a Ha fnaty onpeaenenus CHA.
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Mooenu onpedenenus cnpageorugol CMmoumMocmu YyenHulx bymaz, 01 KOmopsix He onpeoensemcs
AKMUBHBLU PLIHOK U OMCYMCMBYIom Habarwdaemvle Oanmubvle (3-il ypoBeHs)

ennbie IMopsinok onpeneeHus CrpaBelIuBOd CTOUMOCTH
oymaru

Jeno3urtapHas CnpaBenyiBasi CTOMMOCTb JCTIO3UTApPHON PACIIUCKH MOXKET ObITh OIpejesieHa

pacnucka KaK CIOpaBeljIMBasi CTOMMOCTh IPEACTaBISIEMBbIX LIEHHBIX OyMmar, mpaBo
COOCTBEHHOCTH Ha KOTOpbhle OHa yxaocroBepsieT. [Ipu 3TOoM crpaBeminBas
CTOMMOCTb OJHOW TMpeJACTaBIsieMON LIeHHOM Oymaru ompenensercs B
COOTBETCTBUU C BBIIICIPUBEIEHHBIM IOPSAJIKOM OIPEACIEHUS CIPABEIIMBON
CTOUMOCTH 2-TO YPOBHSI.

JlenosuTHEIi [ns  ompeneneHuss CHpaBeIIMBOM CTOMMOCTH, HCIOJIB3YETCS METO]

cepTHQUKaT ONPEAEIICHUS CIPABEIIMBOM CTOMMOCTH, IPUHSTBIA I JEHEKHBIX CPEICTB BO
BKJIQJIax.

Oo0nuranun o o "

. Jns ompeneneHus CHPaBEIMBOM CTOMMOCTH OOJIMTallMii POCCUHCKUX
POCCUICKHX

SMHTEHTOB, a TAKKE
HMHBIX OOJIMTaIui,
HOMHHHPOBAHHBIX B
pyomsix (3a
HCKIIOUYEHUEM
o0IMranyii BHEITHUX
00JIMralIMOHHBIX
3aiiMOB)

SMUTCHTOB UCIIOJIB3YCTCA:

1. nena, paccuurtanHas IlenoBbeiM 1meHTpoM HPJ[ (mo meromosorusm,
yrBepxkaeHHbIM 01.12.2017 u mo3gHee) ¢ UCIOJIb30BAaHMEM METO/I0B
OLICHKH, OTBEYAIOUIMX KPUTEPHUSM HCXOJIHBIX JAHHBIX 3-TO YpPOBHS B
cootBercTBUU ¢ MCDO13 (mproputeT oTHaeTcs 1eHam, OrpeaeIeHHbIM
IO MOCJIETHEN YTBEP>KICHHOW METOIMKE OIICHKH ).

2. MOJEIb OIICHKHU B cOOTBeTCTBHH ¢ [Ipmmoxxenuem 19.

OOuraiys BHEITHUX
00JIUTallMOHHBIX
3aiiMoB Poccuiickoi
denepanun

Jonrosas 1ieHHas
OyMmara HHOCTPaHHBIX
rocyaapcTB

EBpoobnuranus
MHOCTPaHHOTO
SMUTEHTA

[lennas Oymara
MEXIyHApOIHOU
¢buHaHCOBOM
OpraHM3alMH

Jlna onpeneneHus CnpaBeUIMBOM CTOMMOCTH HCIOJB3YIOTCS CIEAYIOLINE
LIEHBI B ClIeIyIolIeM nopsaake (yObIBaHUS IPUOPUTETA):

neHa, paccuutanHas LleHoBeiM wneHtpom HPJ[ (mo wmeromonorusm,
yrBepxkaeHHsiM 01.12.2017 u mo3nHee) ¢ MCIOIb30BaHUEM METOJOB OIEHKH,
OTBEYAIOUIUX KPUTEPUSIM HCXOJHBIX JTAHHBIX 3-TO YPOBHSI B COOTBETCTBUU C
MC®O13 (mpuoputeT OTHAeTCAd LI€HAaM, ONPEICIIEHHBIM IO IOCJIEIHEN
YTBEPKACHHONH METOIUKE OLICHKH ).

s eBpoobOnuranuii, ynoOBIETBOPSIONIMX KpPUTEPUSM, YCTAHOBJIEHHBIM
[Tpunoxenuem 19 — B coorBeTcTBUM ¢ 3TUM [Iprnoxenuem.

[lennpie Oymaru, as
KOTOPBIX OTCYTCTBYIOT
BO3MOXKHOCTB OIIEHKH C
HCTIOJIb30BAHUEM
IAaHHBIX O0osIee

[To nenHbIM OyMaram MHOCTPaHHBIX IMUTEHTOB, BO3MOKHOCTb pealn3aluu
KOTOpPBIX OrpaHWYeHa WM HENOCTYIHA, YIPaBIAIOIIAas KOMIIAHMS BIIpaBe
INPUHATH PEIICHHE O INPUMEHEHHMM MOTHUBHPOBAHHOIO CYXKIEHUS U Liened
ONpENENeHUsT CIpaBeMIMBOM cTouMocTd. Ilpm  3TOM, MOTHBUPOBAaHHOE
CY)KJICHHE JOJDKHO PYKOBOJCTBOBATHCS NPHUHIMIIAMHM JIOJDKHOM pPa3yMHOCTH,
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BBICOKOT'O TPUOPUTETA

JTOOPOCOBECTHOCTH, OCMOTPUTEILHOCTH U 3a00TJIMBOCTH B  OTHOIICHUU
MHTEpECOB NaNIMMKOB (OHJA U COJIEp)KaTh OMNMCAHHME TMOpsAKa pacyera
CIPaBEIUIMBOM CTOMMOCTH C YYETOM CYIIECTBEHHBIX (DaKTOpOB, Kak
KOJIMYECTBEHHOT0, TaK M KaYeCTBEHHOI'O XapaKTepa, BIUAIOIIUX Ha OLEHKY, U
UHBIX JOMYIICHUH, KOTOPHIE YUYUTHIBAIN OBl IPYrHe YYaCTHUKU PBHIHKA, BKIIOUYAs
BO3MOXKHOCTh pean3aliy JaHHOTO aKTHBA.

JUis OLEHKHM HCHOJB3YETCSI CTOMMOCTb, ONPEIEIIEHHAs Ha OCHOBAaHUU
OTYeTa OLEHIINKA [0 COCTOSHUIO Ha naTy He paHee 6 (ILlects) mecsiueB 10 naTh
onpenenenus CHA.

Vcnonb3oBaHue crpaBeyIMBON CTOMMOCTH, OINPEACIEHHON Ha OCHOBaHUM
OoTyeTa OLICHIIUKA, OTPAaHUYMBAETCS YCIOBUSIMHU, INPUMEHSIEMBIMU B Cllydyae
BO3HUKHOBEHUS COOBITHM, BEIYIIMX K OOECLEHEHUIO aKTUBA B COOTBETCTBUU C
[TpunoxxenueM 5.

Mooenu OYEHKU CMOUMOCMU YEHHbIX 6yMa2, 1o KOnmopbsim onpedeﬂeH AHATOSUYHDBIL AKINUG

ennble Ilopsinok onpenesneHust cipaBeAIUBOH CTOMMOCTH
Oymaru
Llennas 6ymara B cnyyae HEBO3MOXHOCTH ONpEAETUTh B OOIIEM MOPAJKE CHPaBEIUBYIO
ABJIAETCH CTOMMOCTb IICHHBIX OyMar JOMOJTHUTEIBHOTO BBITYCKa, OHA MPU3HAETCS PaBHOM:
JAOTIOJHHUTEIbHBIM .
BBIIIYCKOM 1. CHpaBCI[JII/IBaH CTOUMOCTDb aKIIMU JOIIOJHHUTCIBbHOI'O BBIITYCKA,

BKJIFOYEHHBIX B cOCTaB akTUBOB DOHJIA B pe3yJIbTaTe pa3MEILEHUS dTUX
LIEHHBIX Oymar myTeM pacrpeaeseHus: Cpeu aKIMOHEPOB UIIU IIyTEM
KOHBEpTAllMM B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMar, Ipu3HaeTcs
PaBHOH CIIpaBeIMBOM CTOMMOCTH JOJIEBBIX IIEHHBIX Oymar BBITyCKa, IO
OTHOLLEHHIO K KOTOPOMY TaKOH BBIILYCK SBJISAETCS JOIOJHUTEIbHBIM.

2. CrpaBeyiMBas CTOUMOCTb aKIMH JOMOJHUTEIBHOTO BBIIYCKA,
BKJIFOYEHHBIX B cOCTaB akTUBOB DOH/Ia B pe3ysIbTaTe KOHBEPTALMU B 3TH
LIEHHble OyMaru akuui, npuHauiexxamux OoxHay, Ipu peopraHn3aluy B
bopme mprcoeTMHeHNs, PU3HACTCS PABHOM CIIPaBeNIMBOM CTOMMOCTH
AKIIMH BBIITYCKa, I10 OTHOIIEHUIO K KOTOPOMY TaKOU BBIITYCK SIBJISETCS
JIOTIOJIHUTEIIbHBIM.

3. CmpaBennuBasi CTOMMOCTb OOJIUTAIMIA JOTOTHUTEIHHOTO BBIMTYCKA,
BKJIFOUCHHBIX B COCTaB akTUBOB DOH/Ia B pe3ysbTaTe pa3MelIeHUs IyTeEM
KOHBEPTAIIMH B HUX KOHBEPTUPYEMBIX OOJIUTAINi, TPUHATIEKALITIX
®doHy, MPU3HAETCS PABHOM CHPaBEIJTMBON CTOMMOCTH OOJIMTalluiA
BBIITYCKA, 10 OTHOLLIEHUIO K KOTOPOMY TaKOM BBIITYCK SIBJIIETCS
JIOTTOJTHUTEIIbHBIM.

B CJIyda€ HCBO3MOXXHOCTU MPAaBUJIbHO OIMMPCACIIUTL CIIPABCAJIMBYIO CTOMMOCTDL B
COOTBETCTBUH C BBINICYKA3aHHBIM IMOPAJIKOM, OHA OIMMPECACIIICTCA Ha OCHOBAHHUN
OoTuéTa OIICHIIIMKA.

Ilennas Oymara,
npuodpeTeHHas Ipu
pa3sMeleHn

B ciydae HEBO3MOXKHOCTH OIPEIENIUTh B OOIIEM MOPSAKE CIIPABEIINBYIO
CTOMMOCTb LIEHHBIX OyMar, MpruoOpeTEHHBIX IPU UX pa3MelleHnH, B TeueHue 10
pabouux JqHEW oHa MPU3HAETCS PaBHOM lieHe pa3MeleHHUs,

CKOPPEKTUPOBaHHAas POIOPIMOHAIIEHO HA U3MEHEHHE KITF0YEBOM cTaBkH baHka
Poccun 3a 3toT nepuoa. Haunnas ¢ 11 qHs cnpaBeyinBas CTOUMOCTD
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OTIpeNieNsIeTCs B 00IIEM MOPsIKE.
CnpaBemyiiBasi CTOMMOCTD JIOJITOBOM IIEHHOW OyMaru onpenessercs ¢ yaéToM
HAKOIUIEHHOT'O KYIIOHHOI'0 10X0/a Ha aarty onpenenenus CHA.

Iennas Oymara,
NoJIy4YeHHasi MpH
pacnpenejieHHU

B cnyyae HEBO3MOXXKHOCTH ONpPEIETUTh B OOLIEM TOPSIKE CIPaBeIUBYIO
CTOMMOCTh aKIIM BHOBb CO3JaHHOTO B pe3yjbTaTe peopraHu3aunuu B (Gopme
BBIJICJIICHUS] AKIIMOHEPHOTO OOIIeCTBa, BKIIOUEHHBIX B coctaB DoHaa B
pe3yinbTaTe UX paclpeieNeHUs Cpelud aKIUOHEPOB PEOPraHU30BAHHOTO
AKIIMOHEPHOTO 00IIIeCTBA, OHA ONPEACAETCS HA OCHOBAaHUH OTUETA OIICHIIHMKA.

Iennas Oymara,
NnoJIy4eHHas B
pe3yJbTarte
KOHBEpPTalliH B Hee
APYroii HeHHOoM
Oymaru (MCXOIHOH
LIeHHOM OyMarm)

B ciydae HEBO3MOXHOCTU ONPENCIUTh B OOLIEM IOPSAKE CIpPaBEIIHBYIO
CTOUMOCTh I CHHBIX GYMaF, MOJIYUYCHHBIX B PC3YyJbTaTC KOHBCPTAllMMU, OHA
IIPU3HAETCS PABHOM:

1. CnpaBemuBasi CTOMMOCTb aKLIMH HOBOT'O BBIIYCKa, BKIIFOUEHHBIX B
coctaB akTHBOB POHJIa B pe3ysIbTaTe KOHBEPTALIMM B HUX
KOHBEPTUPYEMBIX IIEHHBIX Oymar, pU3HAETCsl paBHOW CIpaBeIMBON
CTOMMOCTH KOHBEPTHUPOBAHHBIX LIEHHBIX OyMar Ha 1aTy KOHBEPTAlLlUH,
JIeIEHHOM Ha KOJIMYECTBO JI0JIEBBIX LIEHHBIX OyMmar, B KOTOpoe
KOHBEPTHPOBaHA OJTHA KOHBEPTUpYyeMas [IEHHas Oymara.

2. CrmpaBemBas CTOMMOCTD aKIIHid, BKJIFOYEHHBIX B COCTaB aKTHBOB
@®oHza B pe3ynbTaTe KOHBEPTALUU B HUX aKLUW, IPUHAIJIECIKALIUX
®oHpy, Npu peopraHuzanuu B (popMe CIUSIHUS IPU3HAETCS paBHOMN
CIpaBeAJIUBON CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX Oymar Ha JjaTy
KOHBEpTAIN{, YMHOKXECHHOH Ha K03()(HUIIMEHT KOHBEPTALINH.

3. CmpaBemmBas CTOMMOCTD aKIMii BHOBb CO3JJAHHOTO B PE3YJIbTATe
peopranuzanuu B Gopme pasziesieHus WM BBIICICHHS aKIHOHEPHOTO
o0r1ecTBa, BKIIFOYSHHBIX B COCTaB akTHBOB DOH/IA B pe3ysIbTaTe
KOHBEpTAllMM B HUX aKIHi, npuHaaiexamux Goxy, npu3Haercs
PaBHOH CIIpaBeIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX Oymar
Ha JIaTy KOHBEPTALlUH, JIeIEHHON Ha KO3 PHUIIMEeHT KoHBepTauu. B
clly4ae, €M B pe3yJIbTaTe pa3/IelIeHHs WIN BBIICIEHHS CO3/IaeTCs 2
(/[IBa) nnu G6osee aKIIMOHEPHBIX OOIECTBA, HA KOA(PPUIIMEHT
KOHBEPTAIMU JACTUTCS CIPABEIINBAsi CTOUMOCTh KOHBEPTHPOBAHHBIX
LIEHHBIX OyMar, yMeHbIIICHHAs IPOIOPLHUOHATIBHO J10JI€ UMYILECTBA
PEOPraHN30BaHHOTO AKIIMOHEPHOTO O0IIECTBA, TIEPETAHHOTO
aKIMOHEPHOMY OOILECTBY, CO3JJAHHOMY B pe3yJIbTaTe pa3/eleHus Win
BBIJICJICHUSI.

4. CrpaBennuBasi CTOUMOCTb OOJIUTAllMii HOBOTO BBIITYCKa, BKIIFOYSHHBIX B
cocraB akTHBOB DOH/Ia B pe3ylibTaTe KOHBEPTAIMH B HUX
KOHBEPTHUPYEMBIX IIEHHBIX Oymar, MpU3HAETCsl paBHOW CIpaBeATUBON
CTOMMOCTH KOHBEPTHPOBAHHBIX [IEHHBIX OyMar Ha JJaTy KOHBEpTaIluH,
JIeIEHHOM Ha KOJIMYECTBO OOJIMraIii, B KOTOpoe KOHBEPTUPOBAHA OJ1HA
KOHBEpTHpYyeMas LieHHas Oymara.

5. CmpaBennuBas CTOUMOCTB OOJTUTAIMIl HOBOTO BBIITYCKA, BKITFOUYCHHBIX B
coctaB akTuBOB DOH/Ia B pe3ysIbTaTe KOHBEPTAIIMH B HUX OOJIUTAIIHIA,
npuHaiexkamux GoHy, Ipu peopraHru3ad SMUTEHTA TAKUX
oOnuranuii pu3HaeTCs paBHOW CIPaBEJIMBOM CTOMMOCTH
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KOHBEPTHUPOBAHHBIX OOJIUTALINH.

6. OILEeHOYHOI CTOMMOCTBIO aKIHii ¢ OoMbIIel (MEHbIEH ) HOMUHAIBHON
CTOUMOCTBIO, MPU3HAHHBIX B PE3yJbTaTe KOHBEPTAI[MM B HUX HCXOIHBIX
AKIIH, SBISETCS OIEHOYHAS! CTOMMOCTh KOHBEPTHPOBAHHBIX B HUX
AKIMH.

7. OneHOYHON CTOMMOCTBIO aKIIMH TOM e KaTeropuu (TUIa) ¢ UHBIMU
npaBaMu, PU3HAHHBIX B PE3yJbTAaTe KOHBEPTALIUU B HUX UCXOJIHBIX
aKIIUH, SBISETCS OLEHOYHAs! CTOUMOCTh KOHBEPTHUPOBAHHBIX aKITHIA.

8. OIICHOYHOH CTOMMOCTBIO aKI[Ui, TPU3HAHHBIX B PE3YJIbTATE
KOHBEPTAILIMU MTPH JPOOJICHUN UCXOIHBIX aKIIUH, SIBJISCTCS OICHOYHAsS
CTOMMOCTh KOHBEPTHPOBAHHBIX aKIIUH, JeJIeHHAs Ha KO DUIneHT
JpOOJICHUSI.

9. OueHOYHOI CTOMMOCTBIO KLU, IPU3HAHHBIX B PE3yJbTaTe
KOHBEPTAIMX IPU KOHCOJIUAANT UCXOIHBIX aKIUH, SBISETCS
OLICHOYHAs! CTOMMOCTh KOHBEPTUPOBAHHBIX aKIMii, YMHOKEHHAsI HA
KO3 PHUIUEHT KOHCOIHIAIIH.

B CJIy4a€ HCBO3MOXHOCTH NIPABUJIBHO OMIPCACIIUTEL CIIPAaBCAJIMBYIO CTOMMOCTD
B COOTBCTCTBUH C BBILICYKA3aHHBIM IMOPAJKOM, OHA OIIPCACIIACTCA HA
OCHOBaHUU OTYETA OLICHIIIMKA.

[Tpumeuanue:

CHpaBeI[JII/IBaSI CTOMMOCTB JOJIOBBIX IICHHBIX 6YMal" onmpeacsICTCA ¢ Y4€TOM HAKOIIJICHHOI'O
MPOLUCHTHOI'O KYITIOHHOI'O 10X04a 110 3TUM 6YMal"aM.

[TporieHTHBIH KYHNOHHBIA JOXOJ MO JOJTOBBIM LIEHHBIM Oymaram oIpenensercss B pa3mepe,
OIIPECIIEHHOM B COOTBETCTBMM C YCJIOBUSIMU BbIITycKa Ha Jaty pacuera CYA, m ucxonsd us3
KOJINYECTBA LIEHHOW Oymaru Ha Jary pacuera. /[y onpeaesieHus: MpOLEHTHOr0 KYIIOHHOTO J0X0/a
0 JIOJITOBBIM II€HHBIM OymaraM HCHOJIb3YIOTCS 3HAUYEHHsI C MaKCUMaJIbHON TOUYHOCThIO. Bennunna
KYINOHHOTI'O 10X0/1a, BBIPA)KEHHOT'0 B BAJIIOTE, ONpesesseTcs B cooTBeTcTBUM ¢ [lpunoxenuem 20.
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HEPEYEHDB JOCTYIIHBIX U HABJIIOJAEMbIX BUPXEBBIX IIJIOIMAIOK

(Heo0x00umo eviopams monavko me naowjaoKu, Ha KOMOpvIX YRpaeuarouias KOMRAHUS UMEEn 603MONCHOCHb

HOKyRamo u npooasamos yenmnvle 6ymazu)

IIpunoxenne 3

Jlocmynnvie u nabnrooaemole dupsicesvle NAOWAOKU

Buiopamo
eepHoe,
nocmasue X

[Tybnu4HOE aKIMOHEpHOE OOLIECTBO
MMBB-

PTC"

"MockoBckasi bupika

X

[Tybnu4HOE aKuuOHEpHOE OOIECTBO

oupxa"

"Cankr-IlerepOyprekas

X

AKIMOHEpHOE OOIIECTBO

bupxa"

"Cankr-IlerepOyprckas BamroTHas

Adwunckas Oupxka

benopycckas BamoTHO-hoHI0Bas Oupxa

bomoOetickas dhongoBas Oupika

bypanemrrckas ¢ponmoBas oupxka

Bapmagckas ¢hongoBas ouprka

b

Benckas ¢ponmoBas Oupka

Benuypnas donnonas 6upxxa TudcOxc (Kanana)

I"onkoHrckas poHmoBasi Oupka

EBponekcT AMcTepaam

EBponekct bproccens

EBponekct Jlnuccabon

EBponekcr JlonnoH

EBponexkcr [Tapux

Wpnanjckas ¢poHaoBas bupxka

WranbsiHckas ¢poHioBas bupxa

HNoxannecOyprekas ongoBast ouprka

Kazaxcranckas ¢poHoBas Oupka

lislislialislialialtalialialls

Kunpckas donnoBas 6upxa

Kopetickas ¢onnosas oupxka (KeitApOxkc) [KOSPI]

b

Kopeiickas ¢ponnosas oupxa (KeitApOke) [KOSDAQ)]

Kopeiickas ¢ponnosas oupsxka (KeiiApOke) [KONEX]

Kopetickas dponmoas oupxka (KeiitApDxke) [K-OTC]

Koipreisckas honmoBas oupxa

JlonoHckas onoBast Oupxa

JIrobnsHcKast poHaoBast Oupka

JIrokcemOyprekas (onioBast Oupxa

ManbTuiickas dhonmoBast Oupxa

MekcukaHnckast GoHnmoBast Oupxa

Hacpak OOMOkc Apmenus

Hacaaxk OOMOxkc BuibpHIOC

Hacgaxk OOMOkce Ucaanaus

Hacmaxk ODOMDkce Konenrareu
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Hacmaxk OOMDxkc Pura

Hacnaxk O9MDxc CTOKroipM

Hacmaxk OOMDkc XenpCHHKN

el

Hanmonansnas Mununiickas ¢hongoBas oupika

Huto-Mopkckas oHzoBas Gupxa

Hrro-Mopkckas pounopas 6upxka Apka

ol

Hulo-Mopkckas honoBast Gupixka oOIHraruii

Ocakckast ponmoBas Oupxka

CramOynbckas GoHmoBas Oupxa

TaiiBanbckasi poH0BasE OUpKa

Toxkwutickas ¢hoHmoBast Oupxa

®onpoBas Oupxka bapcenonsl

donnoas bupka buns6ao

donnosas oupxa budm Oun O borecna (bpazunus)

donnoBas bupka Banencun

donnosas oupxka ['peTaii (TaiiBanb)

donnoas bupka Maapuaa

donnosas oupxka Hacmak

donposas oupxka Ociio

lialls

®onyoBas oupxka CaHTHATO

®donpnosas Oupxka Tenb-ABua (Tudidcl)

dounoas oupka TopoHTO

®donnoBast Oupska IUDcOKe (ABcTpanus)

®onposas oupxka Du3319kc (HoBas 3enans)

@pankdyprckas honmoBast OupxKa

Uukarckas ¢ongoBas Oupsxka (Cuditudkc)

[lanxaiickast poHmoBasi Oupka

[IBeitapckas GponmoBas Oupxka IcANDKC

[llemxennckas GoHmoBas Gupka

PR PR PR PR PR PR PR P <

Choe bzx exchange (BATS)
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IIpunioxenne 4
METO/, ITPUBEJEHHONW CTOMMOCTH BYYIIUX JEHEXKXHBIX IOTOKOB

[TpuBeneHHas CTOMMOCTH OyIyIIMX JCHEKHBIX TIOTOKOB PACCUUTHIBACTCS 1O (GOpMyIIe:

% P
_ n
PV = z : (1+ T-)Dn/365
n=1

rue:
PV — cnipaBenmuBas (puBeIeHHAsI) CTOMMOCTD aKTHBA;

N — KOJIM4eCTBO JEHEKHBIX IIOTOKOB B IMEPUOJIE C JIaThl ONPENEICHUSI CIPAaBEIMBON (IIPUBEIECHHOI)
CTOMMOCTH aKTHBa [0 JAaThl IOTAIEHUs aKTHUBA, OIPEIEICHHOE B COOTBETCTBUHU C YCIOBHUAMM BIIAJICHUS

aKTUBOM (JJOTOBOPOM), ICHCTBYIOIIMMH Ha JaTy ONpeAeNCHUs CIpaBeUIMBON (IPUBEIEHHON) CTOUMOCTH;

Pn — CyMmMa n-0ro JCHCKHOI'0 IIOTOKa, OIpCACICHHAasd B COOTBECTCTBUU C YCIIOBUAMH

BIIQJICHUS aKTHBOM (JIOTOBOPOM), NEHCTBYIOIIMMH Ha JaTy OINpeAeNieHUs CHpaBeIMBON (IIPHUBEICHHON)
CTOMMOCTH aKTHBa; JIeHeKHbIC TTOTOKH, BKIIFOYAs IPOLIEHTHBIN T0OXO/I, PACCUUTHIBAIOTCS B COOTBETCTBUU C
YCJIOBUSIMU JIOTOBOPA, JATOM JCHEKHOTO IMOTOKA CYUTACTCS OKMJaeMasl Jara, B KOTOPYIO IUIAHUPYETCS
MOCTYIJICHNE JICHSKHBIX CPEACTB, COOTBETCTBYIOIIAS J1aT€ OKOHYAHMS N-0ro nepuoja (3a UCKIIOUYEHHUEM

CJIY4aceB JOCPOYHOTO MorameHnss OCHOBHOI'O ,Z[OJ'Il"a).

N — MOPSAAKOBBIA HOMEDP JECHEKHOIO IIOTOKA B IEPUOAE C JNaTbl OIPENEIEHUs CIIPaBEIIUBOU
(mpuBenEeHHONW) CTOMMOCTH aKTHWBa JO JaThl IOTallleHUs aKTHBa, OIPEAEJICHHOE B COOTBETCTBUU C
YCIIOBUSIMU BJIQZICHUs] aKTUBOM (JIOTOBOPOM), JIEHCTBYIOIIMMH Ha JaTy OIpeNeleHMs] CIpaBeJIMBOI

(IpuUBEAEHHOM) CTOMMOCTH;

D, — xonu4ecTBO IHEH OT JaThl ONPENEICHUs CIIPaBeUIMBON (IIPUBEIEHHON) CTOUMOCTH aKTUBA 110

AaTbl N-0ro0 JACHCXKHOIO II0TOKA, OIPCACICHHOC B COOTBCTCTBHU C YCIOBUSAMU BJIAJICHUA AKTUBOM

(oroBOpOM), AEMCTBYIONMIMMH Ha JIATy OTMPECNICHUs CIIPaBeITNBOM (TPUBEIEHHOM) CTOUMOCTH;

I - cTaBKa AUCKOHTUPOBAHHUA B IIPOLOCHTAX TIOAOBBIX, OIMPCACICHHAA HAa KaXIAYIO AaTy

oTpesieNIeHUs CpaBeUINBON (IPUBEIECHHONW) CTOUMOCTH B COOTBETCTBUH C TaOJIULIEH:

27



AKTHUB

CraBka q1uckoHTHpOBaHu (I)

Bxuan (nemosur)

b)

(ryor) — CTaBKa, MPEIYCMOTPEHHas JOTOBOPOM B
TEYEHUE MAaKCHMAJIBHOTO CpPOKa, €CIIU €€ 3Ha4YCHUE
HAXOJHUTCS B JHMANa30HE, OMNPE/ACICHHOM C Yy4YeTOM
BOJIATHJILHOCTH (G)* PpBIHOYHBIX CTaBOK (TbeH)Ha
ropu3onTe 12 MecAleB C y4eTOM TOCIEIHEH
PaCKPBITON PHIHOYHOM CTABKH (T4 n0c1) -

(Gbm.nom *ok _G) = Thor = (rbbm.nom *ok +G);

(7;,1,,”_,,0”) **, (st pyOJeBBIX BKIJIAIOB) — B HMHBIX

ClIy4asx.

* BosIaTHIIBHOCTh PBIHOYHBIX CTABOK OMPEACSCTCS Kak CTaHaapTHOe oTkiIoHeHue (o). [TomyueHHoe

3HAYEHHUE OKPYIJISIETCS 10 2-X 3HAKOB I10CJIE 3aIlATOM.

12 _ 2
i=1(7}7bmi 7})sz)
12

** TlocnenHi0l0 OOBSIBICHHYIO PHIHOYHYIO CTaBKY (1;,,1,”_,,06]1) HEOOXOJMMO CKOPPEKTUPOBATh Ha Pa3HUILY

MCKAY KJII0YEBOM CTaBKOM Ha AaTy OIIPECACIICHUA CHpaBeﬂHHBOﬁ CTOMMOCTH aKTHBaA U OprrHeHHOﬁ 0 2-x

3HAKOB I1OCJIE 3aIIATON CPEJHEMECIYHON KIIFOUEBOM CTaBKOM 3a MECHLL, 3a KOTOPBIM ONpeeeHa IOCIeIH S

00bsABJIICHHAS PbIHOYHAA CTaBKa.

B ka4ecTBe pIHOYHOM CTABKHU (Typ,,,) NPUMEHAETCSL:

Onucanue

Buviopamo eepnoe,
nocmasue X

CpeIHEB3BEIlIEHHAs! MPOLEHTHAs CTaBKa B PyOJsIX M MHOCTPAHHOM BaytoTe, Ha
CPOK, COIIOCTaBUMBIN € OCTABIIMMCH CPOKOM, YCTAHOBJIEHHBIM 0I0BOPOM IO
COCTOSIHMIO HA ATy ONpeAeIeHUs] CTABKU AMCKOHTUPOBAHUS, PaCKpbIBacMast
Ha oduumansHoM caiite banka Poccun (manmee — cpenHeB3BElIEHHAas CTaBKa),
ONpeJIETICHHAs B COOTBETCTBUH CO CBEPHYTOM IIKAJI0M

CpeIHEB3BEIlIEHHAs MPOILEHTHAasl CTaBKa B PYyOJsIX M MHOCTPAaHHOW BaloTe, Ha
CpPOK, COTIOCTABUMBII ¢ OCTABIIMMCS CPOKOM, YCTAHOBJECHHBIM A0I0BOPOM I10
COCTOSIHUIO HA JIaTy onpeJeeHUs] CTABKH JMCKOHTHPOBAHMS, PacKpbIBaeMas
Ha odunmanbHoM caiite banka Poccun (nanee — cpeqHeB3BellIeHHAs CTaBKa),
OTpeJieIeHHasl B COOTBETCTBUHU € Pa3BEPHYTO IIKAIOMH
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CpenHeB3BelIeHHAs CTaBKa OMPEACISIeTCs CISAYIOUIMM 00pa3oM:

Buo akmuea

Cpedueeaeemeuuaﬂ cmaesKa

Hcemounuku ungpopmayuu

Bxnax (neno3ur)

CpenHeB3BelIeHHas IPOLIEHTHAs
CTaBKa o IPUBJICUCHHBIM
KpEeIUTHBIMU OpraHu3aLUsIMU
BKJIaJIaM (J1erio3uTaM) He(UHAHCOBBIX
OpraHu3aiui B pyoIIsX u
WHOCTPAHHOW BAJIIOTE B LEIOM II0
Poccuiickoi denepanuu,

packppiBaeMasi Ha  OQHUIIMATBHOM
cante banka Poccuun.

Odunmaneupiii  cadit banka Poccun
http://www.cbr.ru/statistics/?Prtld=int_r
at, Ceexenust Mo BKJIagaM (JI€TIO3UTaM)
¢usnveckux JUI U He(UHAHCOBBIX
opranu3anui B 1eioM 1o Poccuiickoit
@denepannu B pyomnsix, pomutapax CIIA
U €Bpo.

I'paduk neHeKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

e BHECEHHS M3MCHEHMI B A0roBop (B T.9. B 4aCTU U3MCHCHU CTABKHU I10 JOTI'OBOPY, CPOKa JEeHUCTBUS

A0rosopa, NICPpUuOJUIHOCTH UJIU CPOKOB BLIIIJIATHI IIPOLCHTHBLIX I[OXO,Z[OB);

¢ HM3MCHCHHUA CYMMbI OCHOBHOI'O A0OJITr'a (HOHOJ’IHCHI/IH, YaCTUYHOI'O MoramecHus, €CJIn OHO HE OBLIO

YUYTEHO TpaGuKoM).

Z[J'IH yucTa B CHpﬂBCI[J'IPIBOfI CTOMMOCTH O6CCI.[CHCHI/IH MMPOUCXOAUT KOPPECKTUPOBKA BCIIMUUHDBI OKUJACMBIX

JICHE)KHBIX TOTOKOB (Pn) B cooTrBercTBUU C [Ipunoxenuem 5 k HacTosdmum [IpaBunam.
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Mpuioxenne 5

METOJIAKA OIIPEJIEJEHUS CIIPABEJIJINBO CTOUMOCTHU AKTUBOB C YUETOM
KPEJUTHBIX PUCKOB

O01IMe moJI0KeHus
OrneHka KpeIuTHOTO PHCKA HCIOJIB3YeTCS IS pacdera CIpPaBeIMBOM CTOMMOCTH akTUBOB. [Ipu
9TOM B 3aBHCHMOCTH OT CTCICHH BJIUSHHUS KPEIUTHOI'O pPHUCKA Ha CIPABEIJIUBYI0 CTOMMOCTH aAKTHBBI

KJ'IaCCI/I(bI/II_II/Ip}IIOTCH Ha CJIICAYIOIIUC CTaIHN:

. cTanaapTHbIe (0€3 MPU3HAKOB OOECIICHEHHS );
. oOecuieHeHHbIe (0e3 HacTyIIeHus nedonra);
. aKTHBBI, HAXOJSIIIMECs B IedoTe.

[lepeueHb aKTHBOB, HCIIOJNB3YEMbI I YKa3aHHBIX CTaJud 3aJI0JDKEHHOCTH, CIpaBeIJINBas
CTOUMOCTH KOTOPBIX KOPPEKTHPYETCS HA pa3Mep KPEAUTHOTO PUCKA:

CrangapTtHble akTUBBI (0€3 MPU3HAKOB 00ECIIEHEHMS), @ UMEHHO:

° [IpaBa TpeGoBaHUs U3 JOTOBOpA 3aiiMa U KPEAUTHOTO JOrOBOpa (B Cllydyae eciiy 3aiiMOJaBIeM
0 JIOTOBOPY BEICTYTaeT DoH);

° JlebuTopckas  3aJ0JDKEHHOCTh (32 HMCKIIOUYEHHEM  ONEPAallMOHHON  JIeOMTOpPCKOM
3a/10JDKEHHOCTH).

Ob6ecuienennbie (6e3 HacTymIeHUs AedonTa), a HUMEHHO:

° JleHexxHbIe cpeIcTBA HA cUeTaxX U BO BKIIAAAX;

. JlonroBble HMHCTPYMEHTHI (B Cllydae OTCYTCTBUS I1I€H AaKTHUBHOTO OWP)KEBOTO pPBIHKA,
MO3BOJISTFOIINX OTPEICIIUTh CIPABEIMBYI0 CTOMMOCTh Ha jgary ompeneneHus CYUA B COOTBETCTBUU C
[Ipunoxennem 2);

° [IpaBa TpeOoBaHWS W3 KPEIAUTHBIX JIOTOBOPOB W JIOTOBOPOB 3aiiMa (B cCiIy4ae, €Clu

3aiiMoj1aBIieM 110 oroBopy BeicTynaetr YK a.y. [TU®);

° Jlebutopckast ~ 3aJODKEHHOCTh (32 HUCKIIIOYEHHEM  OMNEPAallMOHHOW  J1eOMTOPCKOM
32/I0JDKEHHOCTH);
° AKTHBBI, CTOUMOCTh KOTOPBIX OTMpEeNseTCs Ha OCHOBAHWU OTYETa OICHIIUKA (C y4eToM

MOJIO’KEHUH, ycTaHOBJIEHHBIX B Pazniene 7 nacrosiuero [punoxenus).
AKTUBBI, HaxoAIIKeECs B 1e(oTe, a UMEHHO:

° Bce Bugnl AKTHUBOB, HAXOJAIIUECA B JIC(I)OHTC.
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J AKTHBBI, CTOUMOCTh KOTOPBIX OMNpEIENIIeTCs Ha OCHOBAHMM OTYETa OICHIIMKA (C y4eToM
MIOJIOXKEHUH, YyCTaHOBIIEHHBIX B Paznene 7 nacrosiiero [Ipuioxenus).
Jns  uenedt Hacrosimie METOAWKHM, KOHTPAr€HThl — HWHJAMBHUIYaJIbHbIE MPEINPUHUMATEIN

PUPABHUBAIOTCS K KOHTPAreHTaM — (PU3MYECKUM JIHIIAM.

KpenutHplii pHCK — pHUCK BO3HMKHOBEHMS IIOTEPb B pPE3ylbTaT€  HEUCIHOJHEHUS
KOHTPAareHTOM/3MUTEHTOM O00S3aTEIbCTB, a TAKXKE B Pe3yJbTaTe M3MEHEHHUsI OLICHKU KPEIUTOCIOCOOHOCTH
(KpEeIMTHOTO PUCKA) KOHTPAareHTa/SMUTEHTA.

be3puckoBasi craBka:

. B poccuiickux pyomnsix:

- J151 3a10JKEHHOCTH CO CPOKOM JI0 IIOTAIIEHHUs], HE MPEBBIIAIUM | KaleHAapHbId JEHb —
craBka Mosprime;

- CraBka, onpezensemas n3 G-kpuBoi (KpuBOW OECKYIOHHOM 10XOHOCTH MOCKOBCKO#M
6upskul) , MOCTPOEHHO 110 POCCUHCKMM IOCYAapCTBEHHBIM OOIHUTAIUAM - [Isl 3a10JKEHHOCTH CO CPOKOM
JI0 ITOTalIEHM s, IPEBBIIAIONINM | KaJeHIapHbIl JECHb.

Jlns neneit pacuera 6€3puCKOBON CTaBKH, UCIOIB3YIOTCS CIEAYIOIINE OKPYTJICHUS:

- 3HaueHue CpoKa CTaBKU ONpeeIsieTcs 10 4 3HAKOB I10CIIE 3aIATOM;

- UtoroBoe 3HaueHue CTaBKHU ONpPEAEIAETCS 10 2 3HAKOB MOCIIE 3asATOM.

o B amepukaHCcKkux noapax:

- J17151 3aT0J5KEHHOCTH €O CPOKOM JI0 MOTallIeHUs], HE NMPEBBIIAOMUM | KaleHAapHbIN AeHb —
craBka SOFR (https://www.sofrrate.com/);

- J1n1s1 3a10J5KEHHOCTH CO CPOKOM JI0 IIOTAIIEHUs CBbIIIE | KaJIEeHJapHOTO J1HA, HO HE
npesbliaomuM 30 KaneHAapHBIX JHEW — MHTEPHOJISALUS CTaBKU MKy 3HaueHueM ctaBku SOFR u cTaBkoit
10 aMEPUKAaHCKHUM T'OCy/1apCTBEHHBIM [IEHHBIM OyMaram Ha Cpok 1 mecsil.

- CraBKa, NOoJIy4aromascst METOI0M JIMHEHHON HHTEPIIOJISILIMKA CTAaBOK 110 aMEPUKAHCKUM
roCyJapCTBEHHBIM OOJUTAIUAM - JJIS 33/10JDKEHHOCTH CO CPOKOM JI0 TOralleHus, npeBbimaromum 30
KaJICHAAPHBIX THEHU.

. B espo:

- JIi14 3a10J5KEHHOCTH CO CPOKOM JI0 MOTAIICHHUS, He MPEBBIMIAIIINM | KaJleHIapHbIH 1eHb —

craBka ESTR (https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-

term_rate/html/index.en.html);

1 https://www.moex.com/s2532
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- J17151 3aT0J5KEHHOCTH CO CPOKOM JI0 MOTAIIEHHUs CBBIIIE | KaleHIapHOro JHS, HO HE
npesblarouM 90 KaneHAapHbIX JHEW — MHTEPIOJIALUS CTaBKU MEX 1y 3HaueHueM craBku ESTR u craBkoii
1o o0HranusaM eBpo30HbI ¢ peUTHHroM AAA2 Ha cpok 3 MecsIa.

- CtaBKa, NOJy4aroniasicsi METO10M JIMHEHHON UHTEPIIOSILIMKY CTABOK MO OOJIUTAIHsIM
€BpPO30HBI C peUTHHIOM AAA - JU1s 33I0JKEHHOCTH CO CPOKOM JI0 TTOralieHus, npeppimarmum 90
KaJICHAAPHBIX JTHEH.

® B I[IPpOYHX BaJIKOTAX:

— KaK 6C3pI/ICKOBaH CTaBKa B COOTBCTCTBYIOHleI;'I BaJIFOTC.

®opmyaa 1. PopmyJia JJUHEHHON HHTEPNOJISIIIAN

RK ppmin.ecmi Dy, < Din
RKy_ + Dm =Vt (Riysq - RKy_,),ecmt Dpyyn < Dy < Dy
' RKpmax,ecii Dy, = Dyay

rac:

Dm - cpok 10 moramieHuss MHCTpyMEHTa m B rojax (ompezesnsiercs ¢ TOUHOCTBIO /10 4 3HAKOB MOCIIe
3ansToN);

Dmin, Dmax - MuHUMaIbHbBII (MaKCUMAIIbHBII) CPOK, HA KOTOPBII OMpeelieH YPOBEHb MPOILCHTHBIX
CTaBOK OECKYNOHHOM JOXOJHOCTH MOJXOASIINX (pEeNeBaHTHBIX) rOCYAAPCTBEHHBIX IIEHHBIX OyMar, B rojax
(onpexensieTcs ¢ TOUHOCTBIO 70 4 3HAKOB MOCIIE 3aIsITOoi);

V.1, V+1 — Hanbonee 6au3kuil Kk Dm cpok, Ha KOTOpBIA M3BECTHO 3HAUE€HUE KPUBOW OECKYIOHHOMN
JIOXOJIHOCTH, HE MpeBbIIaronui (nmpespimaronuii) Dm, B ronax;

RK(T) — ypoBeHb mporneHTHbIX cTaBok Juis cpoka T, rae T moxeT nmpuHuMaTh 3HaueHus V-1, V+1,

Dmin, Dmax.

PD (BepositHOCTH 1e¢0/iTa) N0 AKTHBY — OIIEHKA BEPOSTHOCTH HACTYIUJICHUS COOBITHS nedonTa.
[Hopsnox onpenenenus PD ycranosieH B pazzene 4.

LGD (loss given default) — omenka ypoBHS moTeph B Clilydyae HaCTyIUleHHsS jedonra.
PaccunThiBaeTcst ¢ y4yeToM oOecredeHus 1Mo 00sS3aTeNbCTBY, BKIIOYAs 3aJI0T, MOPYYHUTENBCTBO U T.II
[Mopsimok onpenenenust LGD ycTanosieH B pazaene 5.

CoR (Cost of Risk, croumocTs pucka) — 10551 0XKHIAEMBIX KPEIUTHBIX YOBITKOB, OMpeaersemMast

KaK OTHOILIEHHE CYMMBI C(OPMHUPOBAHHOI'O pe3epBa MOJ KpeAUTHbIE YOBITKM K BaJOBOI OallaHCOBOIA

2 https://www.ecbh.europa.eu/stats/financial markets and interest rates/euro area vield curves/html/index.en.html
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CTOMMOCTH KPEAUTOB MO JaHHBIM oTuyeTHOCTH MC®O BriOpaHHBIX OankoB. [lopsgox ompenenenuss COR
YCTaHOBJIEH B pazjeie 6.

KpenuTHblii pedATHHI — MHEHHE HE3aBUCUMOIO PEUTHHTOBOTO AareHTCTBa O CHOCOOHOCTH
pPEUTHHIYyeMOro JIMIa MCIOJHATh HpUHATBIE Ha ce0s (¢uHaHCOBBIE oOO0s3aTenbcTBA (0 €ro
KpPEeIUTOCIOCOOHOCTH, (PMHAHCOBOM  HANEKHOCTH, (MHAHCOBOMH  YCTOWYMBOCTH), BBIPDAKEHHOE C
UCIIOJIb30BAHUEM PEUTUHIOBOM KaTETOPHUU 110 OIIPENEICHHON PEUTUHIOBOH ILIKAJIE.

B nensx mpuMeHeHus: HaCTOSIIEH METOJUKH JUIsi MOHUTOPUHTA MPU3HAKOB 00ECLIEHEHHUS M COOBITHIMA
nedonra MCMIoNb3ylTCs HH(pOpMalMs, MOXydeHHass (OmnmyOJIMKOBaHHAs) OT CIEAYIOIIMX PEHTHHIOBBIX
areHTCTB!

o Moody's Investors Service

. Standard & Poor's

o Fitch Ratings

. Ananmutnueckoe Kpenutnoe PeiituaroBoe ArentctBo (AKPA)

. PefitunroBoe arentctBo RAEX («Qxcnept PAy)

. OO011ecTBO ¢ OrpaHHMYEHHONW OTBETCTBEHHOCThIO «HammonansHoe PeliTuHroBoe ATEHTCTBOY
(000 «HPAY)

. OO0mecTBO ¢ orpaHudeHHOW OTBeTcTBeHHOCThIO «Hanuonanbusle KpenutHbie Peitunru»

(OO0 «HKP»)

B mensx mnpuMeHeHUs HACTOSAMICH METOAWKH IS ONPEICICHUS YPOBHS pEHUTHHTAa C IEIBIO
nocleAyIoero onpenenenus Benuuud PD, ucnonp3yercs uHpopmarus, momyueHHas (OmyOoInKOBaHHAs) OT
CIEYIOIINUX PEUTHHTOBBIX ar€HTCTB:

o Moody's Investors Service

o Standard & Poor's

o Fitch Ratings

. Ananmutnueckoe KpenutHoe PelituaroBoe Arenrctso (AKPA)

. PetitunroBoe areHTctBo RAEX («Qxcnept PA»)
CTyneHb KpeIUTHOI0 peiiTUHra (Tpei) - MUHUMAIBHBIN MIar 1eTaau3alui KPeAUTHOTO PEUTHHTa

B OYKBEHHO-CUMBOJBHBIX (Hanpumep, BBB-, BB+ u T.1m1.) unu OykBeHHO-4MCIIOBBIX (Hampumep, Baa3, Bal)

0003HAYEHUAX
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Jedoar - BbIIBICHUE COOBITHIA, MPUPABHUBAEMBIX K e(ONTY M YCTAaHOBJICHHBIX B pasziene 3 u
OTCYTCTBHE YpEryJupOBaHUs CHUTyallUHn HAa CpPOKH, OIpeAeisseMble OTIAENbHO i1 pa3sHOro BUIA

AKTUBOB/00A3aTENLCTB.

[IpenensHble CPOKH MpU3HAHUA Ae(OIITa AT pa3IMYHBIX BUJOB 33JOJDKEHHOCTH YKa3aHbl B 11. 3.1.
OnepaunoHHasi JeOMTOPCKasi 3aJ0/KEHHOCTh — JeOMTOpPCKas 3aJ0JDKEHHOCTb, OTBEYAIOIIAst

KPpUTCPUAM, YCTAHOBJICHHBIM B HACTOAIINUX HpaBI/max CUHA JJIs1 IIpU3HAHUA 3a10JIKEHHOCTH OHepaHHOHHOﬁ.

Pasznen 1. CrangapTHble akTUBBI (0€3 NPU3HAKOB 00ecLieHeH )

11. [Jnsg onepalMOHHOM 3aJ0JKEHHOCTH BHJOB, YyKa3aHHbBIX B Hacrosumx [lpaBunax,
JUCKOHTHPOBaHHE HE TMPOBOJAUTCS, NPHU COONIIOJEHUU TpeOOBaHWM AN MpHU3HAHHS 3aJ0JKEHHOCTH B
KauecTBE ONEPallMOHHOM.

1.2. OmeHka axkTUBOB 0€3 TPHU3HAKOB OOECIICHEHUS, CIPaBEUIMBAas CTOMMOCTH KOTOPBIX
OTpeNeNsieTCss M0 METOAY MPHUBEICHHONW CTOMMOCTH OyAYIIUMX JACHEKHBIX IMOTOKOB (32 HCKIIIOUEHHEM
JIETIO3UTOB, TOPSIOK OIPEICICHHS CIPABEIJIUBON CTOMMOCTH KOTOpBIX ycTaHoBiieH B Ilpunoxenun 4

Hacrosmux [IpaBuir) paccuuThIBaeTCs CleayrOIUM 00pa3oM:
®opmyJia 2:

—_ VN Py
PV = Fn-1 rraayyyroorses (1 = LGD « PD(Tm))

20e

PV — cnipaBe/uinBasi CTOMMOCTbD aKTHBA;

N - KOTMYECTBO JCHEXHBIX MOTOKOB JIO AAThl TOTAIICHHUsS aKTHBA, HAYWHAs C JaThl ONpPEIeNICHHUS
CYA;

P, - cymMMa n-oro A€HEXHOTO MOTOKA (TIPOLIEHTH 1 OCHOBHASI CyMMa);

N - MOPSAKOBBIN HOMEP JIEHEKHOTO MTOTOKA, HAaUMHAas ¢ AaThl onpeaeneaus CUA;

R(T(n)) — Oe3puckoBasi craBka Ha cpoke T(n), omperensieMas B COOTBETCTBHH C MOPSIKOM,
YCTaHOBJICHHBIM B pa3zzeine «OOIe MoI0KeHU»,

T(n)- konnuecTBo nHEH oT naThl onpeneneHuss CYA 10 AaThl n-0ro IEHEKHOTO MOTOKA;

PD(Tn) (Probability of Default, BeposiTHOCT AedonTa) — BEpOSTHOCTh, C KOTOPOW KOHTPAreHT B
teuerue T(N) JHEH MOXKET 0Ka3aThCsl B COCTOsIHUU jiedonra. BepostHocTs nedonra PD(T(n)) onpenensiercs

C YYETOM IOJIO)KEHHH, YCTAHOBJIEHHBIX B pazjere 4.
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LGD (Loss Given Default, morepu npu nedonre) — moist OT CyMMBI, IMOJBEPKEHHON KPEIUTHOMY
PHUCKY, KOTOpast MOXKET OBbITh MOTepsiHa B ciydae aedoiTa KOHTPAreHTa; OMpeaesieTcss B COOTBETCTBUU C
HOPSIKOM, YCTaHOBJIEHHBIM B paszziene 5.

[IpoMexyTouHble 3HAUEHUs pacyeTa MPHUBEACHHON CTOMMOCTH MJSl KaXKJIOTO JIEHEKHOTO IOTOKa,
CKOPPEKTUPOBAHHbBIE HA BEJIMYUHY KPEIUTHOTO PUCKA, HE OKPYTIISIFOTCSI.

1.3.  JIns ouLeHKH CpaBeAIMBONW CTOMMOCTH MpaB TpeOoBaHUH 1O akTHBaM (moroBopam) @oHaa K
(bU3MYECKUM JIMIIAM JI0 HACTYIUICHUS AeOoTa U ¢ y4eTOM mojoxeHuit B Paznene 6, ucnonn3yercs @opmyna
2, B koropoit kaxmgoe mpousseneHre PD(T(n))*LGD 3amensiercs ma COR. COR ompenensercs B
COOTBETCTBUU C MOPSAIKOM, YCTAaHOBJICHHBIM B pazjene 6. JlJig OleHKH CTaHJapTHBIX aKTHBOB UCMOIb3YETCA

3gauenne COR s craguu 1.

Pa3znea 2. Onenka aktuBoB. Q0ecuenenue 0e3 xedoira.

2.1. Tlpu BOBHUKHOBEHUU COOBITHSI, BEAYIIErO K 00ECIEHEHHIO, CIIPABEIMBAsi CTOUMOCTb JIOJTOBBIX
WHCTPYMEHTOB (B cCllydae OTCYTCTBHSI II€H AaKTUBHOTO OMPIKEBOTO PBHIHKA, IO3BOJISIOIINX
OTPENICIUTh CIPaBEUIMBYI0 CTOMMOCTh Ha jgary omnpeneneHus CYA B COOTBETCTBUU C
[IpunoxxeHnueM 2), B TOM 4YHCIIEe JICHEXHBIX CPEJICTB HAa cueTaXx M BO BKJIaJaX, CIpaBeJINBas
CTOMMOCTb JIEOUTOPCKON 3aJJOKEHHOCTH, ITpaB TpeOOBaHUS MO JOrOBOpaM 3aiiMa M KPEeIUTHBIM
JoroBopam (B ciyyae, €ciau 3aiiMoJIaBLieM IO JOroBopy BbicTynaeT DOHJ), ompenensercs B

COOTBETCTBUH C METOJIOM KOPPEKTHUPOBKH CIIPaBEAIMBOI CTOMMOCTHU 10 hopmyuie 2.

2.2. CoObITHS, BeAylue K 00ecleHeHUI0:

2.2.1. B oTHOIIEHUH IOPUAMYECKHUX JTUI]

2.2.1.1. VYxynmenue (UHAHCOBOTO TOJOKEHUsI, OTpa3uBIIEECs B JOCTYNMHON (HUHAHCOBOMH
OTYETHOCTH, B TOM YHCJIE CHUKEHUE CTOUMOCTH YHCTHIX aKTUBOB OoJsiee ueM Ha 20%;

2.2.1.2. HeratuBHoe aelicTBUE PEHTHHIOBBIX areHTCTB — B CIy4ae HAIWYMs Y KOHTpareHTa
pelTUHTa PEUTHHIOBOIO areHTCTBA, BXOMAIIMX JTMOO B peecTp KPEAMTHBIX PEHTHHIOBBIX areHTCTB, JINOO
peectp (uIMAIOB W MPEACTABUTENHCTB MHOCTPAHHBIX PEHTHHIOBBIX AareHTCTB, MYOJIMKYeMbIX Ha calTe
banka Poccunu:

. CHmxenue peiiTuHra Ha 1 cTymneHs u 6osnee;

. OT3bIB peiiTHHra (JaHHBIA MPU3HAK MOXKET HE YUUTHIBATHCS IO PEUICHUIO YIIpaBIIsrolIen

KOMITaHUH B CJIy4dac, KOTa KOHTPArcHTy MMpruCBOCHLBL peﬁTHHFH HECKOJBbKUX peﬁTHHFOBBIX ar€HTCTB U OT3bIB
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pelTHHra He ABIAETCA CIEACTBHEM YXYALIEHUS KpPEAUTOCIIOCOOHOCTH HMMTEHTa). Takoe peleHue
oopmIIsieTcss MOTUBUPOBAHHBIM CY)KICHHEM Y IIPABIISAIONICH KOMIIAHUH.

YXyameHue peuTuHra, IPUCBOSHHOT0 110 MEKIyHAPOAHOM LIKaJIe B MHOCTPAaHHOM BAJIIOTE, IS
3aJI0JDKEHHOCTH B PYOJISIX HE YUUTBHIBAETCS B KAUECTBE NIPU3HAKA 00ECLIEHEHMS B Cllydae, eCilid OHU
00yCJIOBJIEHbI YXYALIEHUEM CTPAHOBOM OLIEHKH CTPaHbl PErMCTPALMU KOHTPAreHTa.

VYXyaueHue peiTuHra OAHUM PEUTUHIOBBIM areHTCTBOM, PAHEE POU3BEACHHOE APYTUM
PEUTUHTOBBIM ar€HTCTBOM M YYTEHHOE B KAY€CTBE COOBITHS, BEYIIETO K 00ECIICHEHUIO, HE YUUTHIBACTCH,
€CJI OHO IIPOM30ILIO B TEYCHHE TPEX MECSLEB C JAThl IOHWKEHUS PEUTHUHIA IIEPBBIM PEUTHHIOBBIM
areHTCTBOM U PEUTHHT ObUI HOHMKEH Ha OJIMHAKOBOE KOJMYECTBO PEHTHHIOBBIX IYHKTOB.

2.2.1.3. Pe3kuii pocT JOXOIHOCTH JIFOOOTO JIOJITOBOTO MHCTPYMEHTA IMHUTEHTA (32 TOCIICIHUE
5 TOproBmIX AHEW MNpU OTCYTCTBUM pocTa JoxoaHocTh O®d3 u mpu OTCYTCTBUH pPOCTa JOXOJHOCTU
AQHAJIOTUYHBIX OOJIUraluil SMUTEHTOB).

VYnpapisonas KOMIIaHUS Ha OCHOBE SKCIEPTHOr0 (MOTUBUPOBAHHOTO) CYKJICHHSI ONpeeseT
BJIMSIHUE POCTa JOXOJHOCTU OOJIUTalliy Ha KPEIUTOCIIOCOOHOCTh SMUTEHTA, UCXO/s U3 CPAaBHEHUS CO

CIP3/I0M aHANOTUYHBIX oOnuranuii K OD3 Ha AaTy OLEHKH.

2.2.1.4. OT3bIB  (aHHYNUPOBAaHME) JIMIEH3UU HA OCYLIECTBICHHWE OCHOBHOTO  BHJA
JESITENLHOCTH.
2.2.15. Hcye3HoBeHME aKTUBHOIO PbIHKA 11 (PUHAHCOBOI'O aKTHUBA B PE3YJIbTAaTe (PUHAHCOBBIX

3aTpyAHEHUN YMUTEHTA.

2.2.1.6. Hannuune npu3HakoB HECOCTOATEIHHOCTH (0aHKPOTCTBA).

2.2.1.7. JUst 3310JKEHHOCTH IO 3aiiMaM, KpeauTaM, (PMHAHCOBBIM MHCTPYMEHTaM — CTaBILIUIi
0011en3BeCTHRIM Je(OJIT MO 00s3aTENLCTBAM XOJIIMHIOBOM KOMIAHUM UM 1€(ONT 1Mo MyOJIuYHOMY JIONITY

KOMIAHHUH TPYTITIB

, K KOTOpPOW MPUHAJICKUT KOHTPATCHT, B CIIydae MPOJIOJDKEHUS OOCTYKUBAHUS JIOJITa
CaMHUM KOHTPAreHToM Mocie coObITHs nedonra.

2.2.1.8. Jlns  HeoOecrieyeHHOW 3a/I0JDKEHHOCTH 1O 3aiiMaM, KpeauTaM, (UHAHCOBBIM
WHCTPYMEHTaM — PE3KUHA POCT JOXOJHOCTH [0 IyOJUYHOMY JOJITY KOMITAHWW TPYIIBL, K KOTOPOM
MIPUHA]UICKUAT KOHTPAreHT (32 HCKITFOUYEHUEM CTydaeB, KOT/Ia JIOJITOBBIE 005S3aTeIbCTBa KOHTPAreHTa HMEIOT
I[EHbl aKTUBHOTO OMP>KEBOTO PHIHKA M ATH LIEHBI HE MOKA3bIBAIOT MPU3HAKOB O0ECIICHEHHUs). Y IpaBIsIoIas
KOMIIaHUSI Ha OCHOBE KCIEPTHOTO (MOTUBUPOBAHHOTO) CYKJICHUS OMPEENSIeT BIMSHUE POCTa IOXOJAHOCTH

1o MyOJIMYHOMY JOJTY KOMIIAHUM TPYMIbl, K KOTOPOH MPUHAIJIEKHUT KOHTPAreHT, Ha KPEAUTOCIIOCOOHOCTh

KOHTpareHTa.

% TlonsiTHE TPYMNIIBI CBA3AHHBIX JIMI/KOMIIAHUM BBOJMTCS 110 aHAIOTUH €O cT. 64 @3 Ne86 «O IlentpanbHom Ganke Poccuiickoii
®denepanuu (banke Poccun)»
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2.2.2. B oTHomeHUN (PU3NIECKHX JTUIT

2.2.2.1. [TosiBnenune y YmpaBisomeil KOMIaHHM HHGOPMAIMA O CHHIKEHHU BO3MOXKHOCTH
¢u3uueckoro numa oOCITyXHBaTh 0053aTENBCTBA, B TOM YHCIE - MOTEps PaldOThI, CHIDKEHHE 3apabOTHOM
IUIaThl WM HMHOTO paclojiaraéMoro J0Xoja, MOoTepsl TPYJOCHOCOOHOCTH, yTpara WM OOeCICHeHUE
COOCTBEHHOCTH, SIBIISFOLICHCS OJTHIM W3 UCTOYHUKOB J10X0/1a (PU3UUECKOTO JIHIIA;

2.2.2.2. [losiBnenne y VYmpapisiomeid KOMIaHWM HWHPOpMAUd 00 HCHOIHUTEIBHOM
IPOM3BOJICTBE B OTHOIICHUHU (PU3MYECKOTO JUIa B 00BEME, BIUSIOUIEM Ha CIIOCOOHOCTh (PU3MUECKOTO JINLA
06CITy’KHBaTh CBOM 00s13aTeIbCTBA;

2.2.2.3. [TosiBnenue y YmpaBisrmomieil KoMIaHuu WHGOpPMAIMU O BO30YKICHHH YTrOJIOBHOTO
JieJia B OTHOIICHUH (DU3MUECKOTO JIUIA WK OOBSBICHUU €T0 B PO3BICK;

2.2.3. B otHOmeHNH pU3HMYECKUX H HOPUIHMYECKUX JTHII

2.2.3.1. Hapymenne cpoka ucnoiHeHUs 0043aTeNbCTB Ha MEHBIIUN CPOK, YeM OMpEIesICHO
VYnpasisomeid KOMIaHUeH Ui TMpu3HaHus Jedoira (BKIYas MOCICIHUNA JACHb CPOKa, YCTaHOBICHHOTO
st geoinra), HO OONBIINIA, YeM ISl PU3HAHKS JOUTOPCKON 3310JDKEHHOCTH OTIEPALIMOHHOM.

VYnpasisromas KOMIIaHUSI UIMEET MPaBo HE CYMTATh 0OECIIEHEHHOM 33J0JDKEHHOCTh (KpoMe
00513aTeIJIbCTB 110 ONEPAIUSM Ha PBIHKE PEIIO U C TIPOU3BOIHBIMU HHCTPYMEHTAMH ), IPOCPOUYCHHYIO Ha OJIHH
JICHb, B CITy4ac HAIUYHSI TOKYMEHTOB (KOIUI IOKYMEHTOB), CBUICTEIbCTBYIOIINX O CBOCBPEMEHHOM
UCIIOJIHEHUH 00513aTENIbCTB.

Takoe pemrenne opopmIIIeTCss MOTHBHPOBAHHBIM CYXKICHHEM Y IIPABJISIFOIICH KOMITAHUH C
MPUIIOKEHUEM KOTTHH MOATBEPKAAIOIINX TOKYMEHTOB.

2.2.3.2. [IpenocraBnenne KpeauTOPOM YCTYNKHA CBOEMY 3aEMINUKY B CHUIY IKOHOMHUYECKUX
MIPUYWH WK JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX ¢ (PMHAHCOBBIMHU 3aTPYTHEHUSMH TOTO 3a€MIIUKA, KOTOPYIO
KpPEeIUTOp HE MpEeaoCTaBWsI Obl B MHOM cCilydae (B TOM YHCIIE DPECTPYKTYpH3alHs 3aI0JKEHHOCTH C
YMEHbIIIEHUEM CTaBKH, MPOJIOHTalIMEel 33J0DKEHHOCTH U OTCPOYKOM BCEX HITM YaCTH TUIaTexkei ).

2.2.3.3. Wubie coObITHs, Beaylue K 00eclieHEeHUI0, He yKa3aHHble B HacTosmmx [IpaBunax,
MOTYT TIPUHUMATHCS JUIsI pacdyera CTOMMOCTH YUCTBHIX akTHBOB (DOH/A, HA OCHOBAHWH MOTHBHUPOBAHHOTO
CYXKICHHS YTPAaBIAIOMEH KOMIAHUM C yKa3aHWEM JaThl BO3HHKHOBCHHSI COOBITHS OOCCIICHCHUS W
COJIEp’)KaHUU TaKOTO COOBITHS C TOATBEPXKIECHUEM HMHQPOPMAIMH €3 OTKPBITHIX WU COOCTBEHHBIX
UCTOYHUKOB YTPaBISIONICH KOMITaHUH.

2.3. B crmydae eciM TpH TPOBEJACHWM MOHUTOPHHIA CTAHOBUTCS JOCTYIMHOW WHpOpmamus o

MpU3HAKaX 00ECIIEHEHHs, CITPABEJINBAs CTOMMOCTh KOPPEKTUPYETCS Ha TY K€ JIaTy.

* Hanpumep, MCTIONHUTENEHOE IPOU3BOJICTBO HA CyMMY 0OJIEe YeM MOJNIOBUHA MECSYHOTO J10X0/1a (U3IHIIA.
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24. OOecueHeHue MO Pa3TUYHBIM AKTHBAM, OTHOCSIIIUMCH K KOHTPareHry.

2.4.1. B ciy4ae BOSHHKHOBEHHS 00ECIICHEHUS M0 OJHOMY aKTHUBY OCTAJIbHBIC AKTUBBI, OTHOCSIIHECS
K KOHTPAreHTy, TAKKe CIUTAIOTCA 00€CIeHEHHBIMHU .,

2.4.2. llopyuuTenbCTBa M TapaHTUH KOHTpareHTa C MpU3HAKaMH OOECHEHEHHs] MPUHUMAIOTCS B

pacder ¢ y4eToM o0ecIieHEHUsI.

2.5. MOHUTOPHMHI NMPU3HAKOB 00eCIleHEeHUs

2.5.1. MOHUTOPHHT 1O (PUHAHCOBOM OTUETHOCTH - HE MO3KE YeM yepe3 1 MecsIl 1mocie MosiBIEeHUs
TaKOM OTYETHOCTH, HO HE pexe, yeMm | pa3 B mosrona juist oruetHoctd o PCBY u 1 pa3 B rox s
otueTHocTH 10 MC®DO.

2.5.2. MOHUTOPHHT 10 PBIHKY LIEHHBIX OyMar poBOAUTCS Ha Kaxayro naty pacuera CHA.

2.5.3. MOHUTOPHHT 10 (PU3HYECKHUM JIUIIAM IPOBOAUTCS pa3 B 6 MECAIICB,

2.5.4. MOHUTOPHHT TIO JaHHBIM IO CYACOHBIM pa3OupaTeNbCcTBAM JJIs  FOPUIMYECKUX JIHII
IpoBOAMTCA pa3 B Mecsl. B ciaydae manoil 3HaunmmocTd akTuBa 1o otHouieHuto kK CHA (menee 0.1% ot

CYA) u o cymme (menee 100 000 py0.) MOHUTOPUHT MPOBOJUTCS HE PEKE, UEM pa3 B KBaApTall.

2.6. BbIxoa U3 cOCTOAHNA 00€CILeHEHM .

3a10KEHHOCTD TIEPECTAET CYMTATHCS 0OECIIEHEHHOM B CIIEIYIONINX CITydasx:

2.6.1. Jlnst ropuIMYecKuX JIHIL

2.6.1.1. Jlnst obecrieHeHns U3-3a MPEBBILICHNs TOPOTOBBIX 3HAYEHUI - B cllydae MpeKpaleHus
NPUBEIIEro K 00€CIIEHEHNIO HapyIlIeHHUs] TOPOTOBbIX 3HAUEHHH (PMHAHCOBBIX TMOKa3aTelel B TeUEHHE ABYX
KBapTaJoB.

2.6.1.2. st obecrieHeHUs M3-3a TOHWKEHUS PEUTHHTa - B Clydae MOBBIIMICHUS PEUTHHTA,
KOTOPBII paHee OblIT HOHMXKEH, JTMOO0 COXpPAHEHUs! peUTHHTa CO CTAOMJIbHBIM ITPOTHO30M B TE€UEHHE CPOKaA He
MeHee 12 Mecsues.

2.6.1.3. st oOecrieHeHnsT H3-3a PE3KOr0 pPOCTa JTOXOJHOCTH MO TOPTYEMBIM JIOJITOBBIM

WHCTPYMCHTAM SMHUTCHTA — B CJydae BO3BPAIIEHUS CIPIAOB IO OOMUTANUSIM SMHUTCHTa K G-KpHUBOH K

5 Kpome ciyuaeB
®  HAIMYHMS PHIHOYHBIX KOTHPOBOK 110 TOPIYEMOM 3a/10JKEHHOCTH KOHTPAreHTa/IMUTEHT,;
e OCNApUBAEMOii 32I0JKEHHOCTH MO TIEHAM M IITpadaM — JJ0 MOMEHTA TIOJIydEHHUs HCTIOHUTENILHOTO JIUCTA.
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MPEKHUM YPOBHIM (JTOO YpPOBHSIM KOMIMAaHUH, KOTOPHIE 10 MOMEHTa 00ECIIEHEHUS TOPTOBAIUCH C OJIM3KUM
cpaoM Kk G-kpuBoit®).

2.6.1.4. Jist obecrieHeHUs1 U3-3a MOTEPHU JUIEH3UH — B CIydyae BOCCTAHOBJICHHS JIMLICH3UU
a100 MONMyYeHHUs! JUIEH3UU Ha 3TOT K€ WM MHbIC BUJIBI JESTEIBHOCTH; BBIXOJ U3 COCTOSHUS O00EClIeHEeHUs
BO3MOXKEH TOJIBKO B ClIydyae MOJIY4YeHHs] He MEHee YeM JIBYX KBapTalbHBIX OTUYETOB WJIM I'OJ0BOTO OTYETA O
JeSITEIbHOCTH KOHTpareHTa B HOBOM KauyecTBE, MPU 3TOM B JICATEIBHOCTH JIOJDKHBI OTCYTCTBOBATh WHBIE
NpPU3HAKA 00ECIICHEHUS.

2.6.15. Jlst oGecrieHeHHsI U3-3a UCUE3HOBEHHUS aKTUBHOTO PhIHKA U3-3a (PMHAHCOBBIX MPOoOIeM
SMUTEHTA — B CJy4yae BOCCTAHOBJICHUSI aKTUBHOTO PHIHKA U OTCYTCTBHSI MHBIX TPU3HAKOB OOECIICHEHHUS.

2.6.1.6. st obecrieHeHUsl M3-3a HaJIM4YUS MPU3HAKOB OAaHKPOTCTBA — B CIy4ae OTCYTCTBHS
NPU3HAKOB OAHKPOTCTBA B TEUEHHE CPOKA HE MeHee 6 Mec.

2.6.1.7. Jns Bcex cimydaeB - B Cilydae M3MEHEHHs] COCTaBa aKIIMOHEPOB, KOTJa HOBBIE
AKIMOHEPHI CYIIECTBEHHO YIYYIIAOT OLIEHKY BO3MOXKHOU monanepKku. /laHHOe neicTBUE MOMKHO OBITh
000CHOBaHO MOTHBHPOBAHHBIM CYX/ICHUEM.

2.6.2. B otHOmeHNH HpU3NYECKUX JIUIL.

2.6.2.1. Jna obecuenenus u3-3a uHGoOpManuu 00 YXYIIUICHUU IUIATEXKECIOCOOHOCTH — B
cllydae MoJIy4eHUs MH(POpPMAlMU O BOCCTAHOBJICHHUH IJIATEKECIIOCOOHOCTU U COXPAHEHUHU ATOrO CTaTyca B
TedeHue cpoka He MeHee 6 mec.’

2.6.2.2. st obecrieHeHus u3-3a UHGOPMAIMK 00 UCTIOTHUTEIHLHOM MPOU3BOJICTBE — B CIIy4yae
MOTAIICHUS 33/I0JKEHHOCTH IO UCTIOIHUTEIBHOMY MTPOU3BOJICTRY.

2.6.3. B oTHOIIEHUM IOPUINYECKUX U PUZNIECKUX JIUILI.

2.6.3.1. st o0ectieHeHUsI M3-3a HAPYIICHUS CPOKOB HCIOJIHEHUSI 00s3aTENIbCTB — B CIIy4ae
TIOJTHOTO MCTIOJTHEHUS TPOCPOUEHHBIX 00513aTENILCTB M HE MEHEE YeM 6 Mec. OOCITYy)KUBaHUS 33]J0JDKEHHOCTH
6e3 MpocpoYeK, MPEBBIIIAIONIUX CPOK, MO3BOJISIOMINNA OTHOCUTD 33JJ0JDKEHHOCTh K OlepallMoHHOM. B ciyuae
HAJIUYUS JJOKYMEHTOB (KOMWI JTOKYMEHTOB) O CBOEBPEMEHHOM HCIIOJIHEHUU O00s3aTeNbCTB U PEaTbHOM
UCTIOJTHEHUH 00sI3aTETCTB B TEUCHUE 3 JTHEH TOCIe HACTYIUICHHS CPOKA KOHTPAreHT/3aeMIIHK TaKKE MOKET
OBITH BBIBEJICH U3 COCTOSIHUSI OOECIIEHEHH s, TaHHOE JIEUCTBHE JOJIKHO OBITh 000CHOBAHO MOTHBHUPOBAHHBIM
CYXJIEHUEM.

2.6.3.2. Jlnst obecrieHeHHs n3-3a PECTPYKTYpHU3alMK B TOJIb3Y 3aEMILUKA — B CIIy4ae IOJHOTO

MOTAIICHUs] PECTPYKTYPUPOBAHHOMN 3aJJ0JDKEHHOCTH (KpOME CllydaeB, KOrja OJJHOBPEMEHHO C IMOramieHUueM

® Cripan 1S NPOCTOTBI MOXKET M3MEPATHCS KaK PasHULA MEXAY JOXOJHOCTHIO oOnuranuuu v G-KpMBOW Ha CpOK, PaBHBIH
MOM(UIMPOBAHHOHN JTIOPALIMK OOIUTalny.

" Hanpumep, yBosibHEHHE G€3 TIEPEXO/ia HA HOBYIO PaboTy ABJIAETCS MPU3HAKOM OOECIEHEHH S, TP YCTPOMCTBE HA HOBYIO PaboTy
3aJI0JDKEHHOCTH 3a€MIIHKa [IEPECTAaHeT CYUTATHCS 00ECIIEHEHHOM yepe3 6 Mec.
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BO3HHMKACT HOBAas 33JJ0JDKEHHOCTh) W OOCITY)KUBAHHs MPOYEH 3aJ0JDKEHHOCTH 0€3 pPecTpyKTypH3alud |
MPOCPOYCK, MPEBHIMAIONUX CPOK, MO3BOJISIFOIINNA OTHOCUTH 33/I0JDKEHHOCTH K ONEPallMOHHOW, B TCUCHHE
CpOKa He MeHee 3 Mec. MOcJIe MOTalleHUs] peCTPYKTYPUPOBAHHON 3a0JDKEHHOCTH.

2.6.3.3. B cmygae momydeHus wuHpOpMAaNMM O TPEKPAMCHUH CyJAeOHOr0/yroJoBHOTO
npecie/IOBaHusl MyTeM OIPaBAATEILHOTO TPHUTroBOpa JMOO mpekpamieHus naena. [Ipu stom B ciydae
MHUPOBOTO COTJIAIICHUS MEXKIY 3aCMIIMKOM/KOHTPAr€HTOM M HCTIIOM YTPAaBISIONMIAs KOMIAHUS 00si3aHa

IMPOBECTU OLICHKY (bl/IHaHCOBOFO COCTOSIHUA C YYCTOM M3BCCTHBIX HJIM IMPCATIOJIaracMbIX yCJIOBI/Iﬁ MHPOBOI'O

COTJIAIICHUSI.
2.6.3.4. Jlst 00s13aTEeNIbCTB KOHTPAreHTa, KOTOPhIE CTAIM OOCCIICHEHHBIMHU HW3-3a HapyIICHUS
YCIIOBUH OOCITYXMBaHUS TO JPYrUM OOs3aTelbCTBAM KOHTPAreHTa/SMHUTEHTa, — B CIydyae IOTalleHus

PECTPYKTYPUPOBAHHON WM MPOCPOUYCHHOH 3aJ0JDKEHHOCTH M OOCIY)KMBAaHHs BCEH MpOueH 3a0KeHHOCTH 0e3
HapyILIEHUH YCJIOBUI WM PECTPYKTYpH3alUid B TEUEHHE BCEro Mepuoja A0 morameHus u 6 Mec. mocie

IHoramcHusa HpO6J’IeMHOI71 3aJ0JDKCHHOCTH.

2.7. Pacyer cmpaBelsIMBOHi CTOMMOCTHM AaKTHBAa € Y4YeTOM MNPHU3HAKOB o0ecueHeHUs: (10
nedoJITa KOHTPAreHTa)

2.7.1. CopaBennuBasi CTOMMOCTh AaKTHBAa TpU BO3HUKHOBEHHWH MPHU3HAKOB OOECIICHEHUS
OTpeIETIeTCs IO METOY MPUBEICHHON CTOMMOCTH OYIyIIMX JCHEKHBIX MOTOKOB, YUWUTHIBAS KPEIUTHBIC
PUCKH 4epe3 KOPPEKTHPOBKY JCHEKHBIX MOTOKOB (Dopmyrna 2), 3a MUCKIIOYEHHEM CIydaeB, OMHCAHHBIX
HUKe B 9TOM NyHKTE. BepostHocTh nedonra PD(T(n)) onpenensieTcs ¢ y4eToM MOJOKEHUH, YCTAHOBIEHHBIX
B pazjedne 4.

2.7.2. ]Jlns OUEHKH CHpPaBEUTMBONW CTOMMOCTH TIpaB TpeOOBaHUH 1Mo akTHBaM (moroBopam) Donma
(bU3HYEeCKUM JTUIAM JI0 HACTYIUIEHUs JedonTa U ¢ yueToM mnojioxkeHuit B Pazaene 6, ucnonb3yercss @opmyina
2, B koropoil kaxmoe mnpousBeneHne PD(T(n))*LGD 3amensercs Ha CoR. CoR ompenensiercs B
COOTBETCTBUU C TOPSIKOM, YCTaHOBJICHHOM B paszzene 6. J[1s oleHKH KpeAUuTHO-OOECIICHEHHBIX aKTHBOB
ucnois3yercs 3HaueHne COR is craaum 2.

2.7.3. Jlns mpocpodeHHOU 4YacTH 3aaospkeHHocTH B Dopmyne 2 B kadectBe (Tn) mpuaumaetcs 1

ACHBb, CCJIM MOTUBHUPOBAHHBIM CYXKXJICHHUEM HC YCTAaHOBJICH HHOH CpPOK.

Hnghopmayus 0 6bIAGIEHHBIX NPUSHAKAX 0DecyeHeHuss U 6bixode U3 COCMOAHUsL 0becyeHeHuss npedoCcmasisemcs
Ynpaesnsioweii komnanueii 6 CneyuanuzuposanHulii 0eno3umaputl He no3ouee ciedyioujeco paboueco OHs 3a OHeM 803HUKHOBEHUS
npuzHaKa obecyenenus U 6bIX00d U3 COCMOsSIHUL 0becyeHeHus. (npu YCaoguu, 4mo uH@popmayus 0 G03HUKHOBEHUU NPUSHAKA

obecyenenus unU 8bIx00d U3 COCMOAHUA 0DeCyeHeHUs NPAMO Ul KOC8eHHO Habaodaema Ynpaesisioweli Komnanuetl).
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Pa3zgea 3. Onenka akTHBOB, HAXOAAIIMXCS B COCTOSAHNH 1e(oJiTa.

3.1. TlpenenbHble CPOKU MPU3HAHUS JeOIITA IS PA3INIHBIX BUIOB 33 J0JKCHHOCTH.

JdeduTopckasi 3a/10J12KeHHOCTh/00513aTeJIbCTBA

Cpox
1e0UTOPOB/KOHTPAT€HTOB/IMUTEHTOB/32eMIIMKOB

OO6s13aTennbeTBa MO OONUTALMSM — POCCUMCKUX/UHOCTPAHHBIX

7 pab / 10 pab e
SMHTEHTOB® padovunx pabouux nHeu

OO0s3aTenbCcTBA 110 BBIILIATE Joxoga IO AOJICBBIM aKTHBaM

N 25 pabouux mgHel
POCCHUUCKHUX/UHOCTPAHHBIX SMHTEHTOB® p a

O06s13aTeNbCTBRA 0 3aiiMaM/KpeTUTaM IOPUINYECKUX JTUI] 30 xaneHIapHbIX THEH

OO0s3aTenbCcTBa Ha MEKOAHKOBCKOM PBIHKE, PBIHKE

5 pabouux aHeit
IIPOM3BOJIHBIX MHCTPYMEHTOB, peiHKe PEIIO P g

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

MU 90 xanmeHmapHBIX JHEH

3.2. B oTHOIIEHUH IOPUIMYECKUX JIUL 1e(hOIT U NPUPABHUBAaeMble K HeMY COOBITHSI YKA3aHbI
HHKe:

3.2.1. HapymieHue ycioBHil NOTAamICHHUs WM BBIILIATH IPOICHTHBIX J0XO/0B IO aKTHBY, a TaKXKe
Tr000T0 MHOTO 0053aTENILCTBA HA CPOK, OOJNBIINHN, YeM yKa3aHo B 11.3.1, B ciiydyae eciu ganHas HHPOpMaLus
IpsSMO UM KOCBEHHO HaOJto1aeMa Y IpaBIIsiioell KOMIIaHUEH.

3.2.2. OdunmanpbHoe OMyOJIMKOBAaHHE B COOTBETCTBUU C (efepalbHbIMU 3aKOHAMH W HUHBIMHU
HOPMAaTHBHBIMH MIPABOBBIMH akTaMu Poccutickoit Denepanuiv Wi MHOCTPAHHBIX TOCYIapCTB UHPOPMALIUU O
IPOCPOYKE MCTIOTHEHHS] SMUTEHTOM CBOHX 00S3aTEIIbCTB;

3.2.3. OdunmanbHoe Ony0JIMKOBaHHE PELIEHHs O MPU3HAHUN OAHKPOTOM.

3.2.4. OdunmanbHoe OMyOJUKOBaHHE PEIIEHUS O Hayaje MPUMEHEHUs Mpoueayp 0aHKpOTCTBa — CO
JHS OIyONMKOBAaHUS COOOIICHHS 10 JaThl, MPEIIIECTBYIOUICH JaTe OIMyOJIMKOBAaHUS COOOLICHHUS O
IpeKpalieHnu Jena 0 0aHKPOTCTBE.

3.2.5. O¢ununanbHoe onyoJMKOBaHME HH(GOPMALMM O JMKBUAALMK IOPHIMYECKOro JHILA, 3a
UCKJIFOUEHHEM CIIy4aeB MOTJIOMEHHS U PUCOEIUHEHUS.

3.2.6. TlpucBoenue peiitunra SD (Selected Default) wiu D (Default) co cTopoHbl pedTHHIOBBIX

ar¢HTCTB.

8 I[aHHLIfI CPOK HMCHOJIB3YETCs TOJIBKO B CJIydac HaJIUYUA COO6IH€HHﬁ OT ODMHUTCHTA, aIr¢HTa WJIM WUHBIX YHOJHOMOYCHHBIX JHI O
HaMCPECHUU UCIIOJIHUTDb 00s13aTenbCTBa B ONIMbKaMIe JAHU, T.€. O TCXHUYCCKOM XapaKTCPE MPOCPOIKU. B CJiyd4ae€ OTCYTCTBUS TaAKUX
COO6III€HI/II>1 6o B cjy4dae 0OBSABICHUS O Z[e(l)OJ'ITG ,HG(I)OJ'IT CUHUTACTCA HACTYINUBIINM CO JHA, CICAYIOUICTO 3a YCTAHOBJICHHBIM
CPOKOM HCHOJIHCHUA 00s13aTebCTB.

9 ﬂaHHblf/’I CPOK UCIIOJB3YECTCA TOJBKO IPHU HAJIUINU COO6L[I€HI/Iﬁ O BBIIIATC TUBHUJACHI0B DMUTCHTOM.
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3.2.7. OOHapyXeHHE KPEIUTOPOM HEBO3MOXKHOCTH 3aeMIIMKA HCIIOJIHUTH 0053aTebCTBA B CHITY

KaKuX-TH00 00CTOSATENBCTB 0€3 MPUHSITHS CIICIIUATBHBIX Mep (HAIIpUMep, peaTn3aliiy 3aJI0Ta)

3.3. B oTHomeHnu puznyeckux Jul K 1e(oJTy NPHPABHUBAKTCS CJeYIONIHe COOBITHS:

3.3.1. Hapymienus yciaoBWii TOramieHUs WIM BBIILUIAThI MPOLEHTHBIX JOXOJOB IO aKTHUBY,
cocrapisitonieMy aktubbl [IM®D, a Taxxke mo0oro MHOro o0s3aTenbCTBA J1eOMTOpa Ha CpPOK Oolsiee veM
ykazaHo B 11.3.1., B ciiydae eciu JaHHas HHPOpPMAaLUs IPsSMO WIM KOCBEHHO Ha0I0aeMa.

3.3.2. Od¢unmanbHoe OMyO0JIMKOBAaHHE PELICHUS O MIPU3HAHUY JIUIa OAHKPOTOM.

3.3.3. OdunmanpHoe onMyOJWKOBAaHHWE pEIICHUS O Hayajle MPUMEHEHHUs K JIMIY MPOUEayp
0aHKPOTCTBA — CO JHA ONYyOJMKOBaHHS COOOLICHHS 10 JAaThl, MPEALIECTBYIOIIEH JaTe OmyOIMKOBaHUS
COOOIIIEHUS O MPEKPAIICHUH Jieia O OaHKPOTCTBE.

3.3.4. Tlonyyenue cBeneHHWid 00 OCYXKIEHHH (U3UYECKOTO JIMIA MO YTOJOBHBIM MPECTYIUICHUSIM
(kpoMme ciiydaeB OCYXJICHHSI Ha YCIOBHBIN CPOK).

3.3.5. Tlonmyuyenue cBenenuit 00 00bsIBICHUH (HPU3HUUECKOTO JIUIIA TPONABIINM 0€3 BECTH.

3.3.6. Ilonmydyenue nHGOpPMALIUN O HACTYIUICHUH CMEPTH (U3NIECKOTO JTUIIA.

3.4. Jledoar mo pa3M4HbIM aKTHBAM, OTHOCAIIMMCSI K KOHTPareHTy.

3.4.1. B ciay4yae BOZHUKHOBEHHS JIe(OITa 110 OJTHOMY aKTHBY OCTAIbHBIC aKTHBBI, OTHOCSIIHECS K
KOHTpPAreHTy, TaK)Ke CUUTAIOTCS HAXOIIMMHUCA B 1ehonTe, caM KOHTPAreHT (3aeMIUK/SMUTEHT) CUUTACTCS
HaxoagImuMces B nedonre.

3.4.2. He obecrieueHHBIC 3aJI0TOM HEJIBHKHMOCTH, CTPAXOBKOH JTHOO 3aJI0TOM JIMKBUIHBIX [IEHHBIX
OyMar nmopy4uTenbCTBa M TapaHTUU HaXOMSIIErocs B AeoiaTe KOHTpareHTa He MPUHUMAIOTCS B pacyer.

3.4.3. B cnyuae HacTymieHUs] COOBITUH, IPUPABHEHHBIX K NE(OITY, JIUIO CYUTACTCS HAXOASIIIUMCS
B COCTOSIHUM Je()0JITa, BCE AKTHBBI, OTHOCSIIUECS K HEMY, CUHUTAIOTCS HAXOISIIUMHUCS B COCTOSHUHU
nedonra.

3.4.4. Vupansionias KOMOaHHs MpU MOHUTOPHHIE 3aJ0JKEHHOCTH YYUTHIBAECT MPUHAATIE)KHOCTH
KOHTpareHTa K rpymmne komrnanuid. [Ipn BO3HUKHOBEHUU COOBITHS Ne(oIiTa Y XOMAMHTOBOM KOMITAHUU JIUOO
y KmoueBbIX '’ KOMIAaHMH TPYNIEL, K KOTOPOH TPHHAIIEKAT KOHTPAreHT, U MOTydeHHH MHMOPMAINH 00
9TOM YTPaBISAIONMIEH KOMITAHHEH, KOHTPAreHT TaKXKe CUMTACTCS HAXOISAIIUMCS B COCTOSHHH JedoinTa (3a
UCKJTIOYCHHEM CITy4aeB, KOTJa KOHTPAareHT MMeeT MyOJUYHbIe KOTUPOBKH aKIWH, JOJTOBBIX O0S3aTEIIbCTB

WM MPOU3BOAHBIX MHCTPYMCHTOB M 3TU KOTUPOBKH HC ITOKAa3bIBAKOT INPH3HAKOB O6CCI_ICHCHI/I$I, a TaKXe

1 Cnmcok KiOYEBBIX KOMIAHWIM TPYMIIBI, K KOTOPOH NPUHAIEXHUT KOHTPArEHT, COCTAaBIAETCS YIPABIAIONEN KOMIAHWEH
CaMOCTOSATEIIBHO.
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Clly4aeB, KOrja KOHTPAreHT IMpOJO0JKAeT OOCIyKHMBAaTh IIOJIT TOCIE HACTYIUIGHHUS cOObITHS nedonrta y
KOMIIQHUH rpyNIbl, K KOTOPO OH MPUHAIJIEHKHUT).

3.5. OueHka cnpaBeNIMBOH CTOMMOCTH AKTHBOB, HAXOAsIIIMXCH B AedoaTe

J171g Bcex KJ1accoB aKTUBOB, HAXOMAIIUXCS B COCTOSIHUU Ae(oiTa, CIIpaBe/ljInBasi CTOMMOCTb aKTHBa

ompenensercs B cootBeTcTBuu ¢ @opmysioit 2, mpu srom PD(T(N)) mpuarMaeTcs paBHbIMH 1.

3.5.1. 3agomkeHHOCTh (PU3MYECKHX JUI], OIICHWBaeMas [0 HACTYIUICHHs coObITHiA aedonta c
ucnonp3zoBanuem Cost Of Risk, ¢ marel (Bkirouast) HacTyruieHHs aedoita WIM MPUPABHEHHBIX K HEMY
COOBITHI OIICHWBAeTCsA B o0mieM mopsake, ¢ ucnoiab3oBanueM PD u LGD. Ilpu stom, 3nauenue PD ms
TaKOH 3aJJ0JDKEHHOCTH MPUHUMAETCS PaBHBIM 1.

3.5.2. B ciydae ecnu KOHTPareHT/SMUTEHT HaXOAUTCS B Ipoliecce 0aHKPOTCTBA

3.5.2.1. CronMOCTh MPUHUMAETCSI PABHOW HYINIO 10 TPeOOBAaHUSAM Ha MOralieHue OCHOBHOI'O
nonra (MoJHOe/9acTUYHOE, CPOK KOTOPOT'O HACTYMHI) U MPOLEHTOB, 32 UCKIIOYEHHEM JI0Jra, OLIEHUBAEMOT0
OLICHIIUKOM U OO0ECIEYEeHHOTO TOPTryeMbIMH I€HHbIMU Oymaramu, HEABM)KMMOCTBIO, OMNIIMOHHBIM
COTJIAIIEHUEM, CTPAXOBKOH JIMOO MOPYYUTEIHCTBOM TPETHHX JIMIl; OLIEHKA JOJDKHA MPOBOIUTHCS C YIETOM
CPOKOB M BO3MOXHOCTH TOJYYEHHs BBIIUIAT NPU peaM3aluu 0OECIeYeHHsT Ha OCHOBE OOOCHOBAaHHOTO
9KCIIEPTHOTO (MOTUBUPOBAHHOTO) CYKJICHUS Y IPABISIONICH KOMIIaHHUH.

3.5.2.2. CronMocCTh IPUHUMAETCS PAaBHOM HYIIIO TIO BCEM BBIMYCKaM JIOJITOBBIX LIEHHBIX Oymar
IMHUTEHTA, BCEM HMMEIONIMMCS TPEOOBAaHMSIM K SMHUTEHTY IO BCEM BBIIYyCKaM ILEHHBIX OyMmar, BKIIOYas
TpeOOBaHUSI HA BHIIIATY KYIMOHHOTO J0XOAa 3a TWPEABUIYyIIME KYIOHHBIE MEPUOJBI, BCEM MPOYUM
TpeOOBaHUAM KOHTPAreHTy, 3a MCKIIOYEHHEM CIIyyaeB, KOI/la y JAHHOrO TpeOOBaHMS (BBIMYCKA I[EHHBIX
Oymar) UMEIOTCsSI PHIHOYHbIE KOTHPOBKH JHOO MMEETCs OTYET OLCHIMKAa JaBHOCTbIO He Oojiee 6 Mmec. 10
natel onpeaenenuss CHA, co3iaHHbBIN TTOCIe Havyaia mporeaypsl 0aHKPOTCTBA.

[Ipu wucmoNb30BaHMM OTYETAa OICHIIMKA IPH TIOSBICHWM HOBOW HWH(OpPMAMKM O CHUKEHUH
BO3MOXHOCTH BOCTPEOOBaHUS 33J0JPKEHHOCTH WJIM CHUYKEHUH OLIEHKH MOTEHIMAIBHBIX CYMM K MOJTyYEHHIO
yIpaBJsoNas KOMIAaHUs JIOJUKHa B CpPOK He Oojee 2 Helenb IMOJYyYUTh HOBBIA OTYET OLEHIIMKA JINOO
NPUHATH CTOMMOCTD 33JI0JDKEHHOCTH PaBHOM HYITIO.

3.6.  BbIixoa u3 cocrosinusi aedoaTa (mepexox BO3MOKEH TOJIbKO B COCTOSTHHE 00eCIIeHEHU ).

3a10JDKEHHOCTh TIepEeCcTaeT CYUTATHCS 1e(OITHOM B CIAETYIOIUX CIyqasx:

3.6.1. B ciyuae pectpykrypusauuu Ae(onTHON 3a10JKEHHOCTH KOHTpareHTa mnepen GpoHmoMm nocie
COOBITHS TIEPBOTO OOCITY’)KUBaHUS JIOJITA.

3.6.2. Ecmm 3amomkeHHOCTh ObUTa mpu3HaHa Ae(ONTHOH H3-3a Aedosita KOMITAHWUH TPYIIBIL, K
KOTOPOH MPUHAJIEKUT KOHTPAreHT — MOcie MyOIMYHOro 0OBSBICHHUS O PECTPYKTYPU3ALUU JTMO0 MUPOBOM

COTJIALLICHUH.
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3.6.3. B cmydae Bo300HOBIEHUS 00CITY)KMBaHUS J10JITa TI0 TpaduKy.

3.6.4. B cnyyae momydyeHus MHGOPMAIMM O TMPEKPALICHUH YTOJIOBHOTO IPECIEAOBAHUS IyTEM
OMPaBIATEILHOTO MpPHUroBopa JHOO0 MPEKpaIlleHUsl Jeia, a TakkKe B CiIy4ae MpeKpalieHus 1eina o
O6ankporcTBe. [Ipu sToM Ympapnstomas koMmmnanus o0s3aHa MPOBECTU OLEHKY (PUHAHCOBOTO COCTOSHUS C
Y4E€TOM M3BECTHBIX WJIU IPEANONaraéMblX YCIOBUH MUPOBOTO COIJIAILICHHUS.

3.6.5. B cnywyae mosiBieHus (puzMyeckoro Jjuia, OOBSBICHHOTO paHee MPOIABIIMM O€3 BECTH, H
BO300HOBJICHUS OOCITY>)KMBAHHUSI 32/ I0JDKEHHOCTH.

Hnghopmayus o 6via6NIeHHbIX COOIMUAX, NPUPABHUBAEMBIX K O0epoamy u 0 6bix00e KOHMpA2eHma u3
cocmosius  Oeponma, npedocmagisiemcsa Ynpagusoweti komnauueti 6 Cneyuanusupo8anHHvlii Oeno3umapuil He
no30Hee credyiouje2o pabode2o OHsA 3a 0AMOU 803HUKHOBEHUS MAK020 cObbImMUs (Npu YCclo8uu, ymo ungopmayus o

B03HUKHOBEHUU MAKO020 COObIMUSL npAMO Ui KOC6EHHO Habmooaema anaeﬂﬂiomezl KomnaHueﬁ).

Pasznea 4. [lopsinok onpenenenus PD 1o 3a10/1:keHHOCTH KOHTPATE€HTOB.

Oranel onpeaenenus BepoaTHocTH fedoiira (PD) o 3a1015keHHOCTH KOHTPAareHTOB:
1. ompenensercs rooBas BEpOSTHOCTH J1eOaTa KOHTPAreHTa;
2. T1pU HEOOXOJUMOCTH OCYLIECTBISIETCS KOPPEKTUPOBKA HA 00ECLIEHEHUE;
3. B IIPEeIyCMOTPEHHBIX HacTosIUM Pa3zienom ciaydasx ocyliecTBiIseTcs JONOIHUTEIbHAs
KOPPEKTHPOBKA Ha CPOK JIEHEKHOI'0 TOTOKA, K KOTOPOMY OYAET PUMEHSTHCSI JaHHAs! BEPOSTHOCTD

nedonra

4.1 BepositHocTh aedosta (PD) onpenesnsiercs: cjie1ylOIIUMH MeTOIAMU:

411 B cnayyae Hamuuus Yy KOHTpareHTa peHTHHra OJHOTO U3 MEXAYHApOJHBIX PEHUTHHIOBBIX
areHTCTB - HA OCHOBAaHMM MyOJIMYHBIX JOCTYIHBIX JaHHBIX MO BeposTHOCTAM nedonta (PD) pelituHroBoro
arerctBa Moody's, my0IMKyeMbIX Ha CaliTe areHTCTBAa B COCTABE OTYETA MO €KEroJHOMY HCCIIEJOBaHHIO
KoprnopatuBHbiX JedontoB (Annual default study) ¢ mpumeHeHHMEM COOTBETCTBHSI YpOBHEW PEMTHHIOB,
tabmuia «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
Bribupaercs 3nauenue PD amst cpoka 1 ron u mepeBoAUTCS B aOCOIIOTHOE BBIPAXKEHUE,

411.1. Jns ueneit ompeneneHUsT UCHOJIb3yeMOT0 PEUTHUHra KOHTPAreHTa aHaJu3UPYHOTCA
PEUTHHTHU, IPUCBOCHHBIE MEXIYHAPOIHBIMHU peHTHHTOBbIMU areHTcTBaMH S&P, Moody’s, Fitch.

4.1.1.2. B cinydae Halu4usg PEHTHUHIa, MPUCBOCHHOTO HECKOJBKUMHU PEHTHHTOBBIMH areHTCTBAMH,

BbIOMPAETCsl HAMMEHBIIUI PEUTUHT KOHTPAreHTa,
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4.1.1.3. Ecnmun oroOpaHHBIH PEHTHHI MPUCBOCH PEHTHHrOBBIM areHTcTBoM S&P mmm Fitch, To B
COOTBETCTBUM C IIpwiokeHueM J[ ompenensercs COOTBETCTBYIOIIMM €My PEWUTHHI, IIPUCBOCHHBIN
arenrcteom Moody’s;

4.1.1.4. Jnst mosryueHHoro peituara Moody’s ucrnonb3yercst BEpOITHOCTH Je(oiTa B COOTBETCTBHH
cm 4.1.1.

4.1.15B cinydyae oOTCyTCTBHs peHTHHra, IpucBoeHHoro MPA, wucnonp3yroTcsi peHTHHIH,
IIPUCBOEHHBIE POCCUICKUMU peHTUHIOBbIMU areHTcTBaMu JkcnepT PA u AKPA ¢ nocnenyromum orbopom
peliTuHIa U npuBeaeHrueM ero K mkaixe Moody’s B coorserctBuu 1. 4.1.1.2 — 4.1.1.4.

4.1.2. B cmyyae OTCYTCTBHS y KOHTpareHTa peMTUHra U HaJIM4YKsl BBIITYCKOB OOJHUTaluii - MO OLEHKE
COOTBETCTBUSI YPOBHIO PEUTHUHTa Yepe3 KPEIAUTHBIN CHp3] OOJUTalMil TaHHOTO KOHTpPAreHTa, OMUMCaHHBIN B
[Ipunoxenun B.

4.1.3. B ciayyae OTCYTCTBUSA y KOHTpareHTa pPEUTHHTa U OTCYTCTBHUS BBIIYCKOB OOJHranuii B
CIIETYIOIIEM MOPSIKE:

4.1.3.1. JIns KpynmHBIX KOHTPAreHToB, He oTHOcsmuXxcss K MCBH nmpumensercst BeposTHOCTh e onTa
s kareropun Speculative Grade ot arentctBa Moody’s Ha OCHOBAaHHHM OTY€Ta IO €KETOJHOMY
UCCIIEIOBAaHMIO KOopropaTuBHBIX nedontoB (Annual default study) ¢ npumeHeHreM COOTBETCTBUSI YPOBHEM
pelituHroB, Tabnuia «Average cumulative issuer-weighted global default rates by alphanumeric rating» c
1998 rona. Beioupaercs 3nauenune PD mist cpoka 1 roa u mepeBouTcs B a0COIOTHOE BBIPAKEHHUE;

4.1.3.2. Ina npeanpusitnii MCB (Manblii u cpepHuii OW3HEC) MPHUMEHSETCS CTATUCTHUECKUH

yCpeIHEHHBIN MoKa3aTenab Ae(ONTOB B 3aBUCHUMOCTH OT OTpaciu, npuBeaeHHbIH B Ilpunoxenun I
Opunnueckoe nuuo otHocutcs k kareropun MCB B ciyuae, eciiu Ha J1aTy OLEHKM YHCIUTCS B peecTpe
MCB! unmn ecm ero BeIpyuka cocTapiseT MeHee 4 MApA. pyo. B TOJI.

4.1.3.3. B ciy4ae, ecnmu HEBO3MOXXHO WACHTH(DUIIMPOBATH MPUHAIICKHOCTh KoHTpareHTa kK MCH
(HampuMep, TeppUTOpUaANbHBIM nenaprameHT ¢uHaHcoB, @OI'VII, MVII u T1.m., He wuMeroUMe
MEXYHApOJHOTO pEHTHHIa), TAaKOH KOHTPAareHT OTHOCUTCS K KaTeropuM KpYIHBIX 3aEMINUKOB, HE

otHocsumxcsa k MCB.

4.2. KoppekTHpPOBKa BepOSTHOCTH /1e(poITa B OTHOLIEHHH 00eCIeHEHHOW 32/10)KEHHOCTH, He

Haxoasueincsa B xedoure.

1 https://ofd.nalog.ru/
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4.2.1. Ins oOecrieHeHHBIX HEMPOCPOUYCHHBIX JICHEKHBIX MTOTOKOB KOPPEKTHUPOBKA OCYIIIECTBIISECTCS B
CJIEYIOILEM TIOPSIKE:
4.2.1.1. IIpy uCHONB30BaHUM PEUTUHIOB PEUTHHIOBBIX AreHTCTB — IIyTEM IIOHMKEHUS
peitftunra Ha 1 crynens. [lonnxenue Ha OoJibliiee KOJMYECTBO CTyIEHEH 0QOpMIIIETCS MOTHBUPOBAHHBIM
CYXJICHHEM YIPaBISIOUICH KOMITAHUU.
4.2.1.2. Jlna oOeCICHEHHON 3aJ0KEHHOCTH KPYITHBIX KOHTPAreHTOB HCIOIB3YETCSI BEPOSITHOCTH
nedosra A caMmoit Xymieit peitunrosoii kareropuu (Ca-C).
4.2.1.3. Tlo obGecuieHEHHBIM O00s3aTEILCTBAM KOHTpAreHTOB-pu3nueckux i npuMensercs CoR,
pacCUMTAaHHBIN JJIsI CTaAUu 2.
4.2.1.4. Tlpu onenke mnsi MCB ais KOTOPBIX HE OMHCAaH CHOCOO pacuera, BEpOSITHOCTH AcedonTa
Oepercst paBHOM cpeAHEl BelWYMHE MEXAy 1 M BeposSTHOCThIO Jnedonra st HEOOECIICHEHHOTO

aKTI/IBa/Sa,Z[OJDKeHHOCTI/I C OKpYTJICHHUEM 10 4 3HAKOB MOCJIC 3aIATOM.

4.2.2. Jlns O0OECIEHEHHBIX IPOCPOUYCHHBIX JCHEKHBIX IOTOKOB?  BepOATHOCTH  aedonTa

paccuuThIBaeTCs B COOTBETCTBUM ¢ Popmyroi 3:

®opmyJa 3.

PD(t)mpocpou = PD + *(1—PD)

T+1
I ne:

t — cpok mpocpouku,

PD(t)upocpos — BEPOSTHOCTH JedoiTa sk MPOCPOUCHHONM Ha t JHEH 3aJ0KEHHOCTH C MOMEHTa
MPU3HAHUS TTPOCPOUYCHHON 3aJ0JKEHHOCTH He omneparinoHHoi. [lomydueHHoe 3HaueHue ompenensiercs 1o 4
3HAKOB MOCJIE 3aIsTOM.

T — cpok [uist MpU3HAHUS JaHHOTO THIIA 33JI0JDKEHHOCTH 1e(POITHOM,

PD ompenensercs:

- B ClIy4ae, €CJIM M0 KOHTPAreHTy OTCYTCTBYIOT NpPH3HAKH OOECIICHEHHUS MHBIC, YeM MPOCPOUYEHHAs
3aJI0JDKEHHOCTD - Kak rogosas PD B cooTBercTBuu ¢ 11.4.1;

- B Ccllydae, eCJIH M0 KOHTPareHTy UMEIOTCS JAOMOIHUTENbHBIE TPU3HAKA OOECIICHEHHS - KaK TO/10Bast
PD, nomoMHUTENHFHO CKOPPEKTUPOBAHHAS B COOTBETCTBUU C 1m.4.2.1

4.3 B ciydae, eclim y KOHTpPareHTa, MO0 KOTOPOMY BBISBIICHBI NMPH3HAKH OOCCIICHEHHS, MMEETCS

OJIHOBPEMEHHO HECKOJIbKO 3aJloJKeHHocTel, To PD koHTpareHTa mpHHHMaeTcsi paBHBIM HauOOJbIIEMY

12 Ylckmrouenre cOCTaBISET 3a0JDKEHHOCTh, OOECIIEHEHHE TI0 KOTOPOM PacCUMTHIBAIIOCH PaHEe ¢ MOMOMLIbIO AaHHbIX no Cost of
Risk mo moprdemnsim Gankos. [Topsiiok yueta 06eCIieHEHUs IS TAKOH 33I0JDKCHHOCTH YCTAHOBIEH B 1. 4.3.2.3.
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3HaueHuio u3 PD, paccuntannbix B coorBeTcTBUH C 11.4.2.1-4.2.2. [Ipn 5TOM 10O KakI0My U3 00€CIICHEHHBIX
IPOCPOUYEHHBIX 00513aTEIBCTB, JOCTATOYHO ONpeneauTh PD (t)npocpor IO IEHEKHOMY MOTOKY, OTHOCSILEMYCS
K JJaHHOMY 00sI3aT€JIbCTBY, C HAMOOJBIIUM CPOKOM Ipocpouku. IlomydyenHoe Takum oOpazom 3Hauenue PD
KOHTpareHTa MpUMEHSIeTCS KO BCeM 00s3aTelIbCcTBaM KOHTpAareHTa, MOCJIE€ Yero Mo HEMpOCPOYECHHBIM
JEHEKHBIM ITOTOKAM JIONOJTHUTENIEHO KOPPEKTUPYETCSI HA CPOK JEHEKHOTO TOTOKA B COOTBETCTBUM C 11.4.4.

4.4. KoppeKTHPOBKA BEPOSITHOCTH 1e()0/1Ta KOHTPAreHTa Ha CPOK /IEHEe:KHOr0 MOTOKA

441, Jlng KaxIoro JACHEKHOro moToka paccuuThiBaercss PD, wucxoas w3 PD  koHTpareHTa

(ompeesIeHHOTO B COOTBETCTBUH C Mi1.4.1-4.3), CKOPPEKTHPOBAHHOTO HA CPOK JICHEIKHOT'O MMOTOKA.

J KoppekTupoBka Ha CpOK JEHEKHOTO MOTOKAa HE OCYIIECTBISETCS /0 MOMEHTa IEepBOTO
MOTAIIEHUsT MO 3aJ0JDKEHHOCTH (IPU OTCYTCTBUM MPOCPOYECHHBIX JICHEKHBIX IMOTOKOB, BBIBOSIINUX
3aJJ0JDKEHHOCTh W3 COCTOSHHUS OIEPAllMOHHOW) B CiIydae, €CIM CPOK JI0 JaThl JIEHEKHOTO IOTOKAa HE
npeBbImaeT | roga oT JaThl OLEHKH B BEPOSATHOCTH J1e(oITa KOHTPAreHTa MPEBHIIIaeT BEPOSITHOCTD Aedonra
JUTs Hauxyamiero peiruarooro rpeiiaa (Ca-C)13 mo ganubiv otdera (Annual default study) peiituaroBoro
arenrctBa Moody’s (ans ropunnyeckux juil, He sBistoumucsas MCDB) wnu Hauxynmieil BeposITHOCTH
nedonTa ans Takoro aktuBa u3 kareropuu MCBh;

J KoppekTupoBka Ha CpPOK JEHEKHOTO MOTOKA HE OCYIIECTBIIICTCS B Cllydae, €CIM CPOK [0
JIaThl JICHES)KHOTO TIOTOKA HE MPEBBIIAeT | Toga OT JaThl OICHKH M Yy KOHTPAareHTa Io JII0OOMY JOTOBOPY
UMEIOTCS TPOCPOUCHHBIE JIEHEKHBIE TIOTOKH, BEIBOISIIUE 3a/I0JKEHHOCT M3 COCTOSHUS ONEPAIlMOHHOM.

B cnyuae, ecniu koppektupoBka PD Ha cpok JEHEXKHOro MOTOKAa HE OCYILIECTBISETCS, BEPOATHOCTh
nedonra s neHexHoro notoka (PD(Tn)) mpuHuMMaeTcs paBHOW BEpPOSTHOCTH JAe(oyiTa KOHTpArcHTa Ha
ropusoHre 1 rox.

4.42. Jlns KOPPEKTUPOBKU BEPOSTHOCTU JAe(oiiTa Ha CPOK JIEHEKHOTO IMOTOKAa HCIOJIb3yeTCs

bopmMysa pacuera BEpOSATHOCTH e(OITa 1Mo MOIX01y OllEHKH HHTeHCHBHOCTH (Dopmyiia 4).

®opmy.a 4. Pacuer BeposATHOCTH Aed01Ta 10 METOAY OLIEHKH HHTEHCUBHOCTH.

D
PD, =1—e "T,rpe L = —In(1 — PD)

rae,
PD — BeposSTHOCTH ed0oTa KOHTPAreHTa, pacCUnTaHHAS B COOTBETCTBUHM ¢ 11.4.1-4.3;

D — KOJIMYECTBO KaJEHAAPHBIX THEH M0 MOoTalieHus/0pepThl JEHEKHOTO MOTOKA;

B BEPOATHOCTDH ,Z[e(l)OJ'ITa MOKCT IMPCBLIIIATh BEPOATHOCTDH z[e(bonTa JJIA Hanxy)lmei/i KaTeropun Ka4eCTBa, B CIIydac BbISIBJICHUS

MIPHU3HAKOB 00ECIIEHEHNS B OTHOIIEHUH KOHTPAreHTa.
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T — KOJIMYECTBO KAJICHAAPHBIX JHEW B TOY, B KOTOPOM ocyiecTBisiercs pacuetr PDp;

3navenne PDp okpyrisiercs 10 4 3HAKOB MOCIIE 3aIsITOM.

4.5. CooTBeTCTBHE HIKAJ PEHTHHIOBBIX areHTCTB.

4.5.1. CooTBETCTBHE IIKAJI PEHTUHTOB yCTaHABIUBACTCS B cOOTBETCTBUM ¢ Tabmuneit 1 [Ipunoxenus

.

4.5.2. CoOTBEeTCTBHE PEHTHHIOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT M3MEHEHHUS peHTHHra

Poccuiickoit denepanuu, IPUCBOCHHOTO POCCUMCKUM PEUTHUHIOBBIM areéHTCTBOM I10 HAallMOHAJIBHOU

pEUTHHrOBOM IKase ¥ (WJIM) HWHOCTPAHHBIM PEHTHUHTOBBIM areHTCTBOM [0 MEXAyHapOJHON

PEUTUHIOBOM ILIKAJIE.

4.5.3. CoOTBeTCTBHE PEUTHHTOB IEPECMATPUBACTCA B CIIy4ae W3MEHEHHsS DPEHTHHIOBBIX IIKaT

PEUTUHIOBBIX areHTCTB.

4.6. ITopsioK MCNO/Ib30BAHNS PEHTHHIOB U Y4eTa 1eiicTBUIl peiTHHIOBbIX AT€HTCTB.

4.6.1. /Ins ompeneneHUss KPEAUTHOTO PEHTHHra MCHONB3YIOTCS JAaHHbIE PEHTHHTOBHIX areHTCTB B

COOTBETCTBUM C IMOPSAJIKOM, YCTAaHOBJIEHHBIM B paszaene «OOue nonoxenus». llpu orcyrcrBum

KPEAUTHBIX PEUTHUHIOB MEXIYHApOJHBIX PEUTHHIOBBIX areHTCTB HCIOJIb3YIOTCA KpPEAUTHbIE

PEUTUHTH POCCUMCKUX PEUTUHIOBBIX areHTCTB. IIpu olleHKe MHOCTPAHHBIX 3MUTEHTOB YUYUTHIBAKOTCS

T€ K€ PEUTHUHTH.

4.6.2. B nensx HaCTOSAIIETO pa3J/ieia UCIONB3YeTCs] KPEAUTHBIA PEHTHHT IO HIKaJle PEeHTHHTOBOTO

areHTCTBa, COOTBETCTBYIOLIEH BAIIOTE OCHOBHOI'O J0JTa.

4.7. ]lnsi akTUBOB KOHTPareHTa, HaxoAserocsi B cocrossHun aedosra, PD ycranaBianBaercs: paBHoii 1.

4.7.1 J1ns 3a10;1KEHHOCTH, 00€CIIe4eHHONW MOPYYUTEIbCTBOM, FrapaHTHEN, ONIIMOHHBIM COTJIAIIEHUEM
ucnons3yercss PD mopyuurtens, rapaHta, KOHTpareHTa MO OMNIIMOHHOMY COTJIAllICeHHI0O Ha OOECIEeYEeHHYIO
4yacTh 3aJOJDKEHHOCTH, eciu PD koHTparenta - Oomnbiie. B oOpatHom ciydae wucnons3yercs PD
KOHTpareHTa.

Ecnu mopyuutenemM Mo 3aJ0/KEHHOCTH FOPUIMYECKOrO JIMLA BBICTYHAeT (U3MYECKOe JHUIOo W,
HA00OPOT, TO HMCIOJIb3YeTCS HauMEHbIlee W3 TOAOBBIX 3HaueHHH mokasareneir COR ¢usmnueckoro nuna u

PD*LGD ropuandeckoro Jima.

I[JBI 3aa0JDKCHHOCTH, o0ecrneyeHHOM CTanOBKOﬁ HCIIOJIB3YIOTCH PD pomxnuka no AOTOBODY (aKTI/IBy).
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Pa3zgen 5. Pacuer LGD

5.1. LGD npu ucnonb30BaHUM PEUTUHIOB MEXAYHAPOAHBIX PEMTUHIOBBIX areHTCTB (B TOM UHUCIIE
TIpH TIepexojie K PeiiTHHraM 4yepe3 KOTUPOBKH OOJMTaImii) 1 ucronb3osanur Moody’s speculative grade®
Oepercss M3 OTUeTa IO EXKETOAHOMY HCCIEAOBaHUIO KopropaTuBHBIX AedontoB (Annual default study),
tabnuna Average senior unsecured bond recovery rates by year prior to default» ¢ 1983 rona na ropusonre 1
TOJl B COOTBETCTBHM C NMPHUHAICKHOCTBIO PEHTHHIAa KOHTpAreHTa / SMUTEHTA K TpYIIe PEeHTHHIOB, IS
KOTOpBIX ompenaensieTcs: Recovery rate;

B ciyuae nedonta koHTpareHTa JaHHBINA TOPSAIOK PUMEHSETCS TOIBKO B ClIy4ae HEBO3MOKHOCTHU
onpenenenust LGD B coorBercTBuM ¢ 1. 5.13.

5.2 LGD nns ¢puznveckux mun 1 MCB nipu otcyrcTBun obecnieueHus npuHuMaetcs paBHbIM 100%.

5.3 LGD B mpoLEHTHOM OTHOLIEHUH C y4ETOM OOecleueHHsl OMpeieseTcss KaKk OTHOIICHHE
MakcuMyma Mexay 0 ¥ pa3HOCTHIO CyMMBI 33JJOJKEHHOCTH U JIMKBUIAIIMOHHOM CTOMMOCTH 00€CIIeYeHHs K
CyMMe€ 3a/I0JKEHHOCTH.

54  Jlna  3a00/DKEHHOCTH, OOECHEYEHHOH  IMOPYYUTEIbCTBOM, TapaHTHEW,  OINLUOHHBIM
cornamenueM ucnoabdyercss LGD mopyuurtens, rapaHTa, KOHTpareHTa Mo OIMIMOHHOMY COTJIAIICHUIO Ha
o0ecrnevyeHHyI0 4acTh 3aJ0/DKeHHOCTH, eciii PD xoHTparenTta Beimie. B 00paTHOM cilydae OpyYUTENbCTBO,
rapaHTHs, ONIIMOHHOE COTJIAIlleHHe HEe NPUHUMAIOTCS B KadecTBe oOecmedyeHus. Ecnu mopyuurenem 1o
3aJJ0JDKEHHOCTH FOPUAMYECKOTO JIMIAa BBICTYNAaeT (U3NYECKOe IHUI0 M, HA0OOPOT, TO HCHOIB3YETCs
HauMEHbIIIee U3 TOAOBBIX 3HaUeHuH nmokasareneit CoR ¢usuueckoro nuna u PD*LGD ropunnyeckoro nuia.
(cM. yHKT 4.8)

5.5  Jlng 3a10/K€HHOCTH, 00ECTIEYEeHHON TOTOBOPOM CTPAaXOBaHHUs, B CIIydae €ClId TaKoW JI0TOBOP
3aKJIFOUYEH CO CTPaxOBOM KOMIIaHUEH, UMerolel ypoBeHb peiitunra He Hike BBB- (Baa3) wnu Bxoasiei B
CIHMCOK OJI00pPEHHBIX Ul CTPAXOBAHUS HEABMKUMOCTH JIFOOBIM M3 OAHKOB, yka3aHHbIX B Ilpunoxenun b,
YUIHUTBIBACTCS B pa3Mepe CTPaxoBOil CyMMBbI (CyMMa MOKPBITHSI 3a{0JDKEHHOCTH IO JOTOBOPY CTPaxOBaHMS)
0e3 TMCKOHTUPOBaHUA (popMyiia 5 He IPUMEHSETCS).

5.6 B mHOM ciy4ae MCHoNb3yeTcs AUCKOHTHPOBAaHHAs cTpaxoBas cymma. [lopsmok ompeneneHus

muckonTa (discount) u cpoka (Tex) yka3aH B onrcaHuu (GopMyJib 5.

14 Ecnm B my6nmkyeMbIX MaTepuanax PEMTMHTOBBIX areHTCTB HCIONb3yeTcsi mokasarenb Recovery Rate (RR), to Tlotepu npu
nedonte (LGD) onpenenstores ciaenyommm o0pa3om:

LGD=1-RR,

rue:

RR (recovery rate) — oxxuaaeMblii IPOLEHT BO3BpaTa MO MPOCPOYCHHBIM BBIIUIATAM, PUBOJUMBIA AreHTCTBAMH JAJIS Ka)XIOTO
PEUTHHIa B €XKErO/IHBIX UCCIICJOBAHUSX.
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5.7 B kadecTBe JHMKBHIAIMOHHOM CTOMMOCTH oOecredeHusi (3a HWCKIIOYEHHEM Cliydas,
YCTAHOBJICHHOTO IMYHKTOM 5.4) MpUHUMAETCs AMCKOHTHPOBAHHAS CIIPaBeUIMBas CTOUMOCTh oOecriedeHus /

CTPaxoBOi CyMMBI IO (hopMyIe:

®opmyaa S.

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

PV =3, * (1 — discount) , raoe

PV — nuckoHTHpOBaHHAs CIIpaBeAIUBasi CTOMMOCTb 0OecieueH sl / CTPaXOBKH;

P — cipaBeinBast cTouMOCTh OO€cIIeUeHus1, ONPEEICHHAs B COOTBETCTBUH C HACTOSIILIUMHU
[TpaBunamu onpeneneHuss CHA / cTpaxoBoi CyMMBI;

Tex — KonMuecTBO JHEHN OT Aatkl onpeneneHuss CHA 10 1aThl 0)kM1a€MOro MOCTYIIICHUS
o0ecrieyeHns B Cllydae HapyIICHUs 0053aTeIbCTB KOHTPAreHTOM, COTJIACHO YCIIOBUSIM JIOTOBOPA MM HA
OCHOBaHUU MOTHBHPOBAHHOI'O CYXKICHMS YIPABIIAIOIIEH KOMIIAHUH, €CIIM CPOK HEBO3MOXKHO YCTaHOBUTH
OJIHO3HAYHO, UCXO/Is U3 YCIOBUH I0rOBOPA, B TOM YHUCIIE!

e (Cpok nosiyuyeHus: J€HEKHbIX CPEJICTB OT Peau3allii MPEeAMETa 3aJI0Ia ONPEAESACTCS UCXOs
13 YCJIIOBHMM JI0rOBOpA 3aJI0Ta U CYIIIHOCTH IIPEAMETA 3aJ10Ta.

e Jlns 3a4075KEHHOCTH, OOECIIEUEHHOM JOrOBOPOM CTPAaXOBAHMUS, [ex ONPENEISIETCA C YUETOM
CPOKOB BBIIUIATHI IO JOTOBOPY CTPAaXOBAaHWS MpPH HACTYIUICHHH Je(oiTa KOHTpareHTa (IpU3HAHUH
KOHTpareHTa HeIJIaTe)KEeCIIOCOOHbIM) WM Ha OCHOBAHMM MOTHMBHPOBAHHOIO CYXKICHHS YIpaBISIOLICH
KOMIIaHUH, €CJIM CPOK BO3MEILEHUSI HEBO3MOKHO YCTAHOBUTH OJIHO3HAYHO, UCXO/sI U3 YCIIOBUH 10rOBOPA.

e Jlnsa cnydaeB cyaeOHBIX pa30UpaTenbCTB (INIAHUPYEMBIX MIIM TEKYIIHX) € 3aJIoro1aTenem /

CTPAaxXOBIIUKOM, CPOK HE MOKCET COCTABJISITb MCHEC 6 MCCAIICB.

R(T(ex)) — Oe3prickoBast cTaBka Ha CpoKe Tex.

Discount — TUCKOHT, OmpeAesIeMblil B CIIEYIOMIEM MOPSIKE:

B oTHOIIEHNN 321015KEHHOCTH, 00ECTIEUeHHOM TOPTryeMbIMH IIEHHBIMU OymMaraMu:

° JUTSL IIEHHBIX OyMmar, MCHolib3yeMbIx amsi oOecniedenus mo caenkam PEITO na MockoBckoit
OMpIKe — COOTBETCTBYIONIUIA TUCKOHT s caienok PEITO™;

° JUISL aKIUH HHOCTPAHHBIX SMUTCHTOB, TOPIYEMbIX HAa OPTraHU30BAHHBIX PBIHKAX CTpaH OOBCP:

15 Jlnst akumii -puck-mapameTp s 3-TO JMAaNasoHa JUIs PhIHOYHOTO PUCKA (CTaBKa PUCKA MaJIeHUs [EHBI), pacCUnThiBaeMbIi AQ
«HKIL» nns coorBercTBYyIOmIEeil Oymaru; aist 0OIMraluii — pucK-mapamerp Juis 2-ro Anara3oHa I phIHOYHOTO PHCKa (CTaBKa
pHCcKa majgeHus neHsl), paccautbiBaeMbiii AO «HKI».
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° BXOJAIIUX B MHIEKCH akuuil ctpan ODCP — kak cpennuii nuckoHT st caenok PEIIO nHa
MockoBcKko# Oupxke U3 TpeX akUMi ¢ caMbIM OJIM3KHM 10 00BEMY CPEAHEMECSUYHBIM 3a IocienHue 6 Mec.
obopoToM;

° HE BXOJSIIMX B MHAEKCH akuuil ctpan ODCP — kak MakCUMaJbHBIM JUCKOHT JUIsSl CHIENIOK
PEITO na MockoBckoii bupxe ¢ akuusmu U3 najaexca MMBB;

. Jutst oonuraruii ¢ peiituaramu Moody’s , S&P mnm Fitch — xak cpeaHuii JUCKOHT IS CIETIOK
PEITO na MockoBcko#l Oupye M3 CHHCKa TpeX oOauranuii, o0nagaromux TaKUM K€ peHTHHroM (JI10o
MEHBIIUM, ITPU OTCYTCTBUH PAaBHBIX) U caMOi OJIM3KOH Iropanuei.

. Jns mpounx obOnuranuii (He umeromux pertuara Moody’s, S&P, Fitch wmm np.) - nmyrem
COIIOCTABJIECHUS JOXOAHOCTH K IOTAIllEHUIO OIEHMBAaeMOW OOJMralud C JIOXOJHOCTbIO HHJIEKCOB
KOPIIOPAaTUBHBIX OOJMranuii, ykasaHubsix B 1. 2 [Ipmioxxenus B. Munekc oGnuranmii ¢ Haubosee OIU3KOM
JIOXOJIHOCThIO K JIOXOJHOCTH paccMaTpUBaeMOW OOJMIaluy HCIOJIb3YeTCS JUIsl ONpPENEJICHUsS YpPOBHS
peiThuHra naHHoM oOnuranuu B cooTBeTcTBUU ¢ 1. 3 Ilpunoxkenus B. B ciyyae Hanuuus HECKOJBKHUX
YPOBHEN PEHTHHIOB [yl OJJTHOTO MHJIEKCA O0JUTalui, HCIOIb3YeTCs] HAMMEHbIIUA.

B oTHOIIEHUN 3310KEHHOCTH, 00ECIIEYEeHHOM 1I0rOBOPOM CTpaxoBaHMs (32 MCKIIFOUEHUEM Ciydas,
yKa3aHHOTO B II. 5.5).:

J Ecnu cTpaxoBoit komnanuu npucBoeH pedTunr Hibke BBB- (Baa3) u crpaxosas kommanus He
BXOOUT B CITMCOK O,I[O6peHH])IX AJid CTpaxoBaHUA HEABUKUMOCTU HU OJJTHUM U3 6aHKOB, YKa3aHHBIX B HpI/IJ'IO)KeHI/II/I b-
JUCKOHT paccuuThiBaeTcsl kak mnpousBeaeHue PD crpaxoBoit kommanun m LGD crpaxoBoil KOMIaHHH.
Ot16op PD pna peifTuHra crpaxoBOi KOMIIAHMM OCYILECTBISIETCSI B COOTBETCTBUM C HOPSAKOM,
yCTaHOBJIEHHBIM B Paznene 4

. Ecnu cTpaxoBOMl KOMIIAHMM HE INPUCBOEH PEUTHHI M CTPaxoBas KOMIIAHMS HE BXOJIWUT B
CIHMCOK 0JIOOPEHHBIX JJIs CTPaXOBaHMs HEABMKUMOCTH HHM OJIHUM U3 OAHKOB, yKa3aHHbIX B [Ipunoxenuu b,,
JUCKOHT paccuuThiBaeTcs Kak mpousBeaeHne PD jns peiftunra Caa (CKOPpEKTHPOBAaHHOIO IIpU
HeobxoaumocTh B cooTBeTcTBHH ¢ Paznenom 4) u LGD. [Ipu atom pasmep LGD npusnaetcs pasasim 100%.

5.8 Ilpu HamuuuM NOPYYUTENbCTBA (TapaHTHH, CTPAXxOBOK, OINLMOHHBIX COIJIAIIEHUH)
IOPUAMYECKUX JIMI] HA BCIO WJIM YaCTh 33JOJDKEHHOCTH (CTOMMOCTH aKTHBA):

5.8.1 Ecnu mopy4uTens/TapaHT/CTPaxOBIIUK/ KOHTPAreHT MO ONIMOHHOMY COTJIANIEHUIO HaXOAUTCS B
COCTOSTHUM OOECIICHEHHMsI 110 CPABHEHHIO C MOMEHTOM BO3HUKHOBEHUS 3aJI0JKEHHOCTH, €ro 0053aTelbCcTBa
NPUHUMAIOTCS B PACUeT C yUeTOM OO0ECIIEHEHHUSI.

5.8.2 HeobecrieueHHble 00s3aTeNbCTBA  MOPYUUTEINIS/TApAHTA/CTPAXOBIIMKA, HAXOMASIIErocs B

COCTOSAHHH Jle(i)OJ'ITa, HC IPUHUMAIOTCA IJId pacucTa.
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5.8.3 OO0ecrieueHHble 00s13aTEILCTBA TAPAHTA/TIOPYUUTENSI/CTPAXOBIIUKA MTPUHUMAIOTCS C YIETOM
o0ecrieyeHns B COOTBETCTBUH C IPABUJIAMH, YCTAHOBJICHHBIMU HACTOSAIINM Pa3/1eIoM.

5.9  Oobecneuenue, HaxoIdIIeeCs B 3aJ0re M IMPHHAJICKANIEe KOHTPAreHTY, HAaXOAALIEMYCS B
cocTosHUU JedonTa (B TOM 4YMcie B Ipolrecce OaHKPOTCTBA), MOXKET NMPUHUMATHCS TOJBKO IO OTYETY
OLIEHIIIMKA, C YY€TOM BO3MOXHOCTH U CPOKOB ITOJIy4EHHUs 3aJ10Ta.

5.10 J[ns >xunoii HemBmwikumoctn LGD wmoxker mpuHHMarbcs B pasmepe 15% or Tekymiei
CTOMMOCTH 00ecIieueHusl.

5.11 JInd HeXWIOH M KOMMEPYECKOH >KMIOH'® HeIBIKMMOCTH — COTTAacHO OIEHKE OIEHIIHKA,
C/IEJIAaHHOM € Y4eTOM CpOKa M IOpsAIKa IMOJIy4eHHUs] B pe3ysbTaTe B3bICKaHUSA M MPOAAXKU OOecledyeHus B
ciryyae 1eonTa, ¢ y4eTOM MPUBEICHHS MO0 CPOKAM IOTYUEHHs] K MOMEHTY J1edoTa.

5.12 B cnyyae neOUTOPCKOM 3aJ0JDKEHHOCTH IO apeH/ie MPH HCIOJIb30BAaHUH 00eCIeUnTEeIEHOTO
WIA TapaHTHUMHOTO MIENO3UTa JAHHBIA JEMO3UT MOXKET YUUTBIBAThCS KaK JIMKBHJALMOHHAs CTOMMOCTb
obecrieyeHus 6€3 TMCKOHTUPOBAHMSL.

5.13 Omnpenenenne LGD npu Hanuumm KOTUPOBOK IO MYOJMYHOMY JIONTY KOHTpPArcHTa JIuoOo
KOMITAaHUH W3 TPYIIITBI KOHTPAreHTa:

5.13.1 B cnyuae nedonra mo myOIMYHOMY JAONTY KOHTpareHTa IuOO0 KOMIIAHUU U3 TPYIIIbI
KOHTpareHTa (ecnu J1edonT A KOHTpareHTa BO3HMK M3-3a Jedoira 3TOM KOMIAHWU €ro IpyIiibl, a cama
3aJI0JDKEHHOCTh 00CITy)KHuBaeTcs 0e3 HapyIIeHu# yciaoBuid qorosopa) ais ouenku LGD ucnons3yrores (mpu
HAJIMYUK) KOTUPOBKH MyOnnaHoro gosra. OTHolIeHHe nosHoM 1eHs! (1ieHa 3akpeitus (legal close) + HKJI) k
HOMUHAJIy MOKET OBbITh NCIOJIB30BAaHO Kak olleHka Recovery Rate. 3nauenue Recovery Rate okpyrisercs 1o
BTOPOI'0 3HAKa MOCJIE 3aMsATON B MPOLEHTHOM BBIPAXKEHUU.

5.13.2 B cnyyae Hamu4usi KOTUPOBOK ITyOJIMYHOTO JIOJTa KOHTpPAreHTa, HaxoJsmerocss B aedonre,
oTHomIeHre nojHoM nensl (meHa 3akpbitus (legal close) + HKJ/) k HoMuHANy M0Ar0BOro 00sM3aTeNIbCTBA
MOXET cUMTaThes olleHKol Recovery Rate mist kontparenrta, LGD B aTom cinydae 6yner pasen 1 — Recovery
Rate. JlaHHBI NMOAXOA HEMPUMEHMM Il CIy4aeB OLEHKH CyOOpAMHHPOBAHHOIO M BEYHOIrO J0Jra, eciu
TOJILKO HE MMEETCSI KOTUPOBOK CaMOT0 OLIEHUBAEMOT'O 00sI3aTEIIHCTBA.

Hns uenewi . 5.13. ucnone3yercs uena 3akpoitus + HK/I, mo gaHHBIM Cleayromux HCTOYHUKOB:

Jnist o6uranuit pocCUHCKUX YMUTEHTOB M OOJIMTallMii HHOCTPAHHBIX SMUTEHTOB, B OTHOILICHHH
KOTOPBIX HE pacCUMTHIBAIOTCS IieHbI BHEOMprkeBoro peiHka (nena HP/I, Cbonds Valuation, Cbonds

Estimation) — koruposka 1 HK/] mo manasiM MOCKOBCKO# OUPIKH;

16 Hanpumep, TOCTHHUIIBL, XOCTENbI M T.IL.
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JI1st MHBIX OOJHMTANK — CIIpaBeTNBAs [IEHA, OTIPE/ICIICHHAs! B COOTBETCTBHH C HACTOSIITIMH
[IpaBunamu onpenenenus CUA, yBenuueHHast Ha pa3Mep HaKOIUIEHHOI'O KyTIOHHOTO.
Jlns neneit Hacrosiero paszena, 3Hauenue Recovery Rate okpyrisiercs 10 2 3HaKa moclie 3amnsTou B
IPOIICHTHOM BBIPQ)KCHUH.
Unghopmayusa o yennvix Oymazax, ucnoib3yemvlX 8 paMKax HACMoAwez20 pazoend, npedocmasisemcs
Ynpasnsroweil komnanueil 6 cneyuanu3upo8aHubill 0eno3umapuil He no3oHee pabouezo OHs, cledyrwe2o 3a 0amol,

no COCMOAHUIO HA KOmopyro onpedeﬂﬂemCﬂ cnpaeedﬂueaﬂ cmoumocms akmuea 6 coomeemcmeuu C Hacmo;zweﬁ

MemoOouKou.

Paznen 6. Pacuer COR.

[Tpu ucmons30BaHUM JUI pacyera CIPaBEUIMBONW CTOMMOCTU C y4ETOM KPEIUTHOTO PUCKA JAHHBIX
0aHKOB MJIM MHBIX OpraHU3alMi Y IPaBIIAIONIas KOMIIAHHUS YYUTHIBACT CIICAYIOIINE MOT0KEHHS :

6.1. Tlog HeoOecre4eHHOW 3aJ0DKEHHOCTHIO B IeJsX Hacrosmero IlpuioxeHus mnoHUMaeTcs
33JJ0OJDKEHHOCTh 33 HCKJIIOUYEHUEM 3aJI0JDKCHHOCTH, OOECIIEYCHHOW 3aJIOTOM JKHJIOW HEJBHKUMOCTH
(umoteka).

6.2.  Ilpu ucmnonp30BaHUM JaHHBIX 00 OOECIIEHEHHOW 33J0JKEHHOCTH YTIPABIISIONIAst KOMITaHHS
YUUTBIBAET XapakTep 00eCIeHEHUsI MMEIOLICHCs 3aJ0JDKEHHOCTH, B TOM YHUCIIE CPOK IPOCPOUKH.

IMoka3artenau Cost of Risk (COR), ncnoJib3yemsle 1151 pacuera CipaBeAInBoOi CTOUMOCTH
320/KEHHOCTH (PU3HYECKHX JIMI]

s neneit pacuyera Cost of Risk B oTHOmeHnn HeoOecriedeHHBIX MpaB TpeOOBaHUSA K (PU3MUECKUM
JWIIaM UCTOJNB3YyeTCs CpelHee 3HaueHHe OTHOIICHHE pe3epBa TOj OOecleHeHHe MOpTQens KpPeaIuToB
«MOTPEOUTENIbCKAE W TIPOYHE CCyAbl (U3NYECKHM JIHIaM» W «KPEAWTHBIE KapThl W OBepApapTHOE
KpPEeOUTOBaHUE (HU3MYECKUX JIHMI», K BaJOBOW 0aJaHCOBOW CTOMMOCTH TaKMX KPEIUTOB, IO JAHHBIM
otueTHocTH 3a 2021 rox 6anka [TAO CoepOank[1].

JInsi OIEHKM CTaHJApTHBIX aKTHBOB HCHONb3yeTcss 3HaueHne CoR st cramum 1, ans OIEHKH

KpEIUTHO-00ECIIEHEHHBIX aKTUBOB UCIONb3yeTcs 3HaueHrne CoR mis craguu 2

Heobecneuennasn 3a0onxcennocmsy uzuieckux auy
Cranust KpequTHOTO opTdes 1 2
BasioBasi CTOMMOCTh KPEIUTOB, MIIH. PYO0. 4 034,40 159,2
Peseps o 00ecIieHEHHE KPeAUTOB, MITH. PyO0. 70,70 33,50
CoR 1,75% 21,04%

Hns neneit pacuera Cost of Risk B oTHomenum mnpaB TpeOoBaHHsS K (U3NYECKUM JIMLAM,

oOecnieueHHBIX He MeHee ueM Ha 80% OT HOMMHAJIBLHOM CTOMMOCTHU 3aJI0JDKEHHOCTH 3aJI0TOM  JKHJIOH
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HEJBM>KUMOCTH, UCIOJIb3yeTCs OTHOIICHHWE pe3epBa MoJ oOeclieHeHue MopT(dens UIMOTEUYHbIX KPEeIUuTOB, K

BaJIOBOM 0allaHCOBOW CTOMMOCTH TaKHX KPEAWTOB, MO JMaHHBIM oTdeTHOCTH 3a 2021 rom Oamka ITAO

CoOepOaHK.
Obecneyennan 3a007191C€HHOCMb PU3UYECKUX TUY,
Craans KpeaTuTHOTO TTOPTQEs 1 2
BayoBast CTOUMOCTB KPEIUTOB, MIIH. PYyO. 6 246,60 304,50
Peseps mox oOeciieHeHHE KPeIUTOB, MITH. PYO. 8,90 15,20
CoR 0.14% 4,99%

Ecnu npaBa TpeboBaHus K (pu3ndeckomy Juily oOecrieueHbl HHBIM BHJIOM UMYIIECTBA (B TOM YHCIIE,
HOPYYHUTENbCTBOM, F'apaHTHEH, OMIIMOHHBIM COIIALIEHUEM, CTPAXOBKOM), TO AJISl OLEHKH C yYETOM
obecneuenus ucnonb3yercst COR, paccunTaHHbIN 110 HEOOECIIEYCHHBIM MOPTQENIIM KPEIUTOB IO JAHHBIM
OTYETHOCTH OAHKOB, COCTaBICHHOI B cooTBeTcTBUU ¢ MC®DO, mpu 3Tom BenmunHa COR npupaBHUBaeTCs K

PD. LGD c yderom obecrieueHHs OTpeeisieTcsi B COOTBETCTBHHM ¢ Paznenom 5.

Pa3nen 7. MeTon yuera KpeJUTHBIX PUCKOB IIyTeM OLEHKHU CNIPABEIIUBOI CTOUMOCTH MO OTYETY

OLCHIMUKA MO0 COCTOSIHHIO HA ATy HE paH€€ BOSBHUKHOBCHUA COﬁbITI/Iﬂ, BEAYIIECIO K 00ecCIeHEeHHIO.

7.1 TlpumeHeHHe OTYETa OLICHIIMKA JJS IeNiel OmpeleieHus CIPaBeATUBON CTOMMOCTH C Y4€TOM
oOecrieHeHHs] BO3MOXKHO I BCEX aKTHBOB, YKa3aHHBIX B [IpmiiokeHun 1 K HACTOSIIMM MpaBUJIaM
onpenenenuss CHA.

7.2 B cnydae, eciau B INEpPHOJ] MPUMEHEHHS OTYETa OILEHIIMKA JIJIS OINPEISICHHS CIIPABEITUBOM

CTOMMOCTH BO3HUKAeT (BBIABISETCS) coOObITHE, Beayllee K OOECHEHEHHI0, TO He0OX0IUMO

OCYIIIECTBUTh BHEIJIAHOBYIO OILIEHKY aKTHBa OLICHITUKOM B TeueHue 10 1mHel ¢ maThl BBISBICHUS

MPU3HAKOB OOECIICHEHMUS.

JlaTa, O COCTOSTHHIO Ha KOTOPYIO OIpEAeNAeTCsl HOBas OIEHKA, HE JOJDKHA OBITh paHee JaThl
BO3HUKHOBEHHUSI COOBITHA, Beaymiero kK oOecreHeHnto. C 1aThl HACTYIJICHUS COOBITHS, BEIYIIETO K
00EeCIIEHEHUI0 W J0 JAaThl NMPUMEHEHHs HOBOTO OTYeTa OLEHIIHMKA, YTIPaBISIONIas KOMIAHUS JIOJDKHA
CKOPPEKTUPOBATh MOCIEIHIOI U3BECTHYIO CIIPABEJIMBYIO CTOUMOCTh, ONPEJCICHHYIO M0 OTYETY OICHIIMKA,
COCTABJICHHOMY /IO BO3HHMKHOBEHHUS TaKOTO COOBITHS, C TIPUMEHEHHEM METOJIOB KOPPEKTHPOBKH

CHpaBeHHI/IBOI\/’I CTOUMOCTH, YKa3aHHBIX B HACTOAIIEM IIPUIIOKCHHUU.
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IIpuiaoxenune A

Cnucok HCTOYHUKOB, HCITIOJb3YEMBbIX VISl OLICHKHU KPEIUTHOI'0 PUCKAa.

1. B oTHOIIIEHNN IOPUINYECKUX JIUI]

- ynonHoMmoueHHoe areHTcTBO 3AO «uTtepdaxey» https://www.e-disclosure.ru/;

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

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

- KapToTeka apouTpaxkHsix aei https://kad.arbitr.ru;

- eMHbIH (heepanbHbIi peecTp cBeaeHui o GankporcTse https://bankrot.fedresurs.ru;

- eIMHBIH (heiepanbHbIi peecTp cBeleHni 0 (pakTax AesITeNbHOCTH IopuandecKux juil https://fedresurs.ru;
-https://www.acra-ratings.ru/;

-https://raexpert.ru/;

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

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

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

-o(ULHATIbHBINA CAUT KOHTPAreHTa/IMUTEHTa/KPEIUTHOW OpraHn3alivy;

- CEpBHC IpeNOCTaBlIeHUs OyXxranTepckoit (rogoBoit) oryetHocTr Poccrara - http://www.gks.ru/accounting_report;

- JOKYMCHTBI, IOJTYUYCHHBIC OT YHpaBﬂ;uomeﬁ KOMIIaHHWH.

2. B orHOmeHnu GU3NYeCcKuX JIUIL

- KapToTeka apouTpaxHsix jen https://kad.arbitr.ru

- eiuHbI (eepanbHbIil peecTp cBeieHuii o bankporcTBe https://bankrot.fedresurs.ru

- u3nanue «Kommepcant - https://bankruptcy.kommersant.ru

- HOKYMCHTBI, IOJTYUCHHBIC YHpaBHﬂIOH.[eﬁ KOMITAaHHEH B OTHOIIICHUH (1)I/I3I/I‘IGCKOFO Jjna..
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IMpuniaoxenune b

Cnucok 63HKOB, AAHHBbIE 10 CTOUMOCTH PUCKA KOTOPBIX MOI'YT UCIIOJIL30BATHCH AJIAA ONPEACICHUSA

CIpaBeNIMBOI CTOMMOCTH o0ecrieYeHHO/Heo0eciedeHHOMH 3210/ KeHHOCTH

. bank Tuaskodhd

° bank Pycckuit Ctannapt
. bank XoymKpeaur

. JlokobOaHk

. OTII-6ank

° bank Peneccanc-kpeaur
. MTC-6anK

) Kpenut-EBpona 6aHk

. CoOepOaHK,

° bank BTB,

. Patidatizenbank,

. bank OtkpriTHE,

. I'azmpombank,

. bank IOM.P®



IMpuniaoxenue B

OnpenesieHne COOTBETCTBHA YPOBHIO PEeTHHIA Yepe3 KPEAUTHBII cnipea 00auraumii

[Mopsimok ompeeNieHus: COOTBETCTBUS YPOBHIO PEHTHHTA HA JaTy OICHKH:

1. OmnpenensieTcst JOXOAHOCTh K TOTAIIEHUIO TI0 00UraIusaM TaHHOW OpraHu3alii CPOKoM Oosee 1 roma
u menee 3 umer. [lpu orcyrcTBMM oOONMrammii CO CPOKOM MEHee 3 JIeT HCIOJIB3YETCS CIHp3J C UHACKCaMU
COOTBETCTBYIOIICH cpouHocTH. [Ipy Hanm4uu OOMUTranuii CO CPOKOM TOTAIICHUST TOJBKO MEeHee | Troja Juis pacuera
KPEAUTHOTO crpiaa ucnonb3ytorcs 3 (Tpu) obOnuraruu APyrux 3MHUTEHTOB, UMEIONIMX Kak OJM3KHUE MO CPOKY U
JIOXOJTHOCTH OOJIMTalliH, TaK U OOJUraIiuu co cpokoM 1-3 rofa.

1. OmnpenpensieTcsi, JOXOTHOCTH KaKOrO W3 HWHACKCOB IIOJIydY€HHAs JOXOMHOCTh IO OONHraiuu Haubosee

COOTBETCTBYET, B KAYECTBE MEPHI OIU30CTH UCIIOIB3yETC CpeHuiAl KpeauTHbIN crpa obnuranuii ¢ G-curve

B CPaBHEHUH C KPEIUTHBIM CHP3JI0OM YKa3aHHBIX HUKE MHIEKCOB. KpenuTHBI cripsa paccuuThiBacTcs'® kak

pasHMIa MEXIY JOXOIHOCTHIO K TOTAIICHUIO OOJNMTalui Ha CpoK ee mropanuu u G-CUrve Ha 3TOT cpok. B

YKa3aHHBIX IEeTISX UCTIONB3YIOTCS CICIYIONHE HHICKCHI:

. Wunekc kopropatuBHbIX oonuraiwii (1-3 rona, peiitunr > BBB-)

Tuxep - RUCBITRBBB3Y

Onucanue uHnekca - http://moex.com/a2197.

ApxuB 3HaueHwuii - http://moex.com/ru/index’RUCBITRBBB3Y/archive

. Nunekc koprnopatuBHbIX oonurammii (1-3 rona, BB- < peitrunr < BBB-)
Tuxep - RUCBITRBB3Y

Ormmmcanue uHaekca - http://moex.com/a2196

ApxuB 3HaueHwmii - http://moex.com/ru/index/RUCBITRBB3Y /archive

. Wunekc kopropatuBHbIX oosuramnuii (1-3 roxa, B- < peitrunr < BB-)
Tuxep - RUCBITRB3Y

Onucanue uHnekca - http://moex.com/a2195

ApxuB 3HaueHwuii - http://moex.com/ru/index’RUCBITRB3Y /archive/

2. Ilo cnenyromeid Tabauue ornpenensercs, KaKOH ypoBeHb PEHTHHIa MCIOIb30BaTh MPH ONpPEACTICHUN

BEPOSITHOCTH Jiedora:

7 Cnoco6 ycpeaAHeHNA KpeauTHbIX CNP3408B YCTaHAaB/IMBAETCA CaMOCTOATE/IbHO, MOXKET UCMO0J/Ib30BaATbCA KaK cpeaHee
apMd)ME‘TMLIeCKOG, TaK U cpegHeB3BeweHHOe No obbemam nnmbo OﬁOpOTaM TOPros 3Ha4yeHue.

18 Kommanus BIIpaB€ UCIOJb30BaTh APYIrue€ MOJACIIN JJId OLUCHKHU KPEAUTHBIX CIIPOA0B, C TOM HYUCJIC YEPE3 0oJiee CII0KHbBIE MOACIN

wi yepe3 poiHok CDS.
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Moody's

HNuaexc
MexayHapoaHasi mKaJja

Baal
Baa2 RUCBITRBBB3Y
Baa3

Bal
Ba2 RUCBITRBB3Y
Ba3
Bl
B2 RUCBITRB3Y
B3

BepositHOCTE nedponta Ui OTOOPaHHOTO PEWTHHIA OMPEeIseTCs] Ha OCHOBaHMM OTYETa 10 €XKEroJHOMY
HCCIIeIOBaHUIO KopnopaTuBHbBIX AedonroB (Annual default study) ¢ mpuMeHeHHEM COOTBETCTBHSI YPOBHEH PEHTHHIOB,
tabnuma «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga Ha ropuszoHnTe
1 rox;

W3 rpynmbsl peiiTHHroB, BeiOUpaeTcs PD mist cpennero 3Hayenust peiitunra rpynmnsl (Baa2, Ba2, B2).

HUngpopmayua o yennvix Oymazax, uUcnoabyemvlx 01 yeuell pacuema Kpeoumnozo cnpeoa
npedocmaensiemcs Ynpasnaroujell KOMAAHUel 6 CReyudaiu3uposannbvli Oenosumapuii He no3oHee paboyeco OHA,
crnedyrowezo 3a 0amou, NO COCMOSHUIO HA KOMOPYIO ONpeodensemcs CRpageoausdas CmoumMocms aKmueda 6

coomeenicmeuu ¢ HaCWlOﬂl/b;@L; MemoOUKOoIl.
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BepositHocTH nedoira nias opranuzauuii MCh

st poccMiicKMX KOMIIAHU I

Ipuiaoxkenne I

K OKB)
o1 OTpacIiuo a Crenenb 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, Huskwuii puck 0.05
72,73,74,75, 80, 81, 82, 84, 85,
86, 87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, .
71 79, 88 Cpennuii prck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31,
37,41, 43, 47, 49, 51, 53, 55, 56, Bricokuii puck 0.08
64, 65, 66, 70, 77, 78, 93
JJ1s1 HHOCTPAHHBIX KOMIAHMIA
Otpacasb PD
CTpOUTEIBCTBO 3TaHUH 0,1503
Ckaickoe X03iCTBO M BCIIOMOTaTeJIbHAS TPAHCIIOPTHAS ACATEIBHOCTD 0,1049
VHBeCTUIINY 1 yIIpaBlIeHHE HEJABHKUMOCTHIO 0,0877
Crenann3upoBaHHbIE CTPOUTEIbHbBIE paOOThI 0,0762
[Tpon3BOICTBO METATUTMYCCKUX U3JICITHI, KpOME MAITUH B 000PYIOBAHHSI 0,0615
[IpenocTaBiieHNE IPOYUX CEPBUCHBIX YCIYT 0,078
PosHn4Has Topropiis 0,0659
JlesiTenbHOCTh 110 MPEAOCTABICHUIO POTYKTOB MUTAHUS U HAIIUTKOB 0,0823
ITpon3B0oACTBO MUIEBBIX IPOAYKTOB 0,0591
[Tpon3BoicTBO MaIIMH ¥ 000pYTOBaHUS 0,0671
IIpouee (cpenHee 3HaYeHHE) 0,0904
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Taoauna 1. CooTBeTcTBHE HIKAJ PEHTHHIOB Pa3JIMYHbIX PETUHTOBBIX AT€HTCTB.

Mpuaoxenne /|

Moody's Fitch S&P AKPA JkcnepTt PA
Aaa AAA AAA
Aal AA+ AA+
Aa? AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
Baa3 BBB- BBB- AAA(RU) ruUAAA
Bal BB+ BB+ AA+(RU) ruAA+
Bal BB+ BB+ AA(RU) ruAA
Bal BB+ BB+ AA-(RU) ruAA
Ba2 BB BB A+(RU) ruAA-
Ba2 BB BB A(RU) ruA+
Ba3 BB- BB- A-(RU) ruA
Ba3 BB- BB- A-(RU) ruA-
Ba3 BB- BB- BBB+(RU) ruBBB+
Bl B+ B+ BBB(RU) ruBBB
Bl B+ B+ BBB-(RU) ruBBB
B2 B B BB+(RU) ruBBB-
B2 B B BB+(RU) ruBB+
B3 B- B- BB(RU) ruBB
Caal CcC CCC+ BB-(RU) ruBB-
Caa2 CcC CcC B+(RU) ruB+
Caa3 CcC CCC- B(RU) ruB
Ca CcC CcC B-(RU) ruB-
C CcC C CCC(RU) ruCCC
C CcC C CC(RU) ruCC
C CCC C C(RU) ruC
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KPEAUTOPCKASA 3ATOJKEHHOCTbD

IIpunioxenne 6

Bunael 0083aTe1LCTB

Kpurepuu npusHanust

KpuTtepuu npexpanieHusi NpU3HAHUSA

Cl'lpaBeIlJ'll/lBaﬂ CTOMMOCTD

Kpenuropckas
3aJI0JKEHHOCTB 10 CAEIKaM
KYIUIM-TIPOAKU UMYIIECTBA
[Ia€BOr0 MHBECTULIMOHHOTO
doHma.

Harta nepexona x [TM® npasa
COOCTBEHHOCTH Ha UMYILECTBO
/MOCTYIICEHNUE JEHEKHBIX CPEJICTB
Ha 0aHKOBCKMIA/OpOKEPCKUH cueT
[T ® ot kpenurtopa.

Jata ucnomuenus oos3arenscts [TN®D 1o
JIOTOBODY.

CnpaBennuBasi CTOUMOCTh
00s13aTeIbCTBA BKITFOYACTCS B
pacuetr CHA B pa3mepe eé
OCTaTKa Ha JIaTy OnpeaeseHus
CUYA. He nuckoHTUpYETCSI.

Kpenuropckas
3a[J0JDKEHHOCTD 110 BbIIa4e
MHBECTULMOHHBIX T1aEB.

JlaTa BKJIFOUEHUS I€HEKHBIX
CpeACTB (MHOTO UMYIIIECTBA),
NepeaHHBIX B OIUIATY
WHBECTHIIMOHHBIX 11aeB, B
umymectso [TNO.

I[aTa BHCCCHHUA HpI/IXO,I[HOfI 3a11McCu o
BbIJa4€ MHBCCTUIIMOHHBIX I1ACB.

CrnpaBeanuBas CTOUMOCTb
00513aTeNILCTBA BKIIIOYAETCS B
pacuer CHA B pa3zmepe e€
OCTaTKa Ha J1aTy ONpeAcICHUs
CYA. He nuckoHTHpYETCSI.

Kpenuropckas
3a[J0JDKEHHOCTB 110 BBIIIATE
JEHEKHON KOMIEHCAH U
NOTrall€HUH MHBECTULIMOHHBIX
aeB:

JlaTta BHECEHHS paCXOHOM 3aMUCH
0 HOTaIll€HUU WHBECTULIMOHHBIX
[acB.

JlaTa BBIIIIATHI CYMMBI JEHEXKHON
KOMIIEHCAIIUU COIVIaCHO OAHKOBCKOM
BBIIHACKE:

CrnpaBeanuBas CTOUMOCTb
00513aTeNILCTBA BKIIIOYAETCS B
pacuer CHA B pa3zmepe e€
OCTaTKa Ha J1aTy ONpeAcICHUs
CYA. He nuckoHTHpYETCSI.

Kpeauropckas
3a/10JKEHHOCTh Mepe
YIPaBIAIOUIEN KOMIIAHUEH,
BO3HUKIIAsS B pe3yJibTaTe
HCIOJIb30BaHUs YIPABISAIOLIEH
KOMITaHUEH COOCTBEHHBIX
JIEHEXKHBIX CPEICTB JJIsi
BBIIUIATHI JE€HEKHOM
KOMIIEHCAIIUH BJIaJIeblam
WHBECTHUIIMOHHBIX MAEB MPHU
MOTaIlEHUY WHBECTUIIMOHHBIX
T1AEB.

Jlata mosydeHust JCHEeKHBIX
CPE/CTB OT YIPaBJISIOIIEH
KOMIIAaHHH COIVIACHO OAHKOBCKOM
BBIITUCKC.

JlaTta Bo3BpaTa CyMMBbI 3a/10JKEHHOCTH
nepes yupaBiIsoneil KoMImaHuen
COTrTacHO OAHKOBCKOM BBINHCKE.

CrpaBeaniuBasi CTOUMOCTb
00s13aTenbCTBAa BKIKOYAETCS B
pacuer CHA B pazmepe e€
OCTaTKa Ha J1aTy ONpeAcIeHUs
CYA. He nuckoHTHpYETCSI.

Kpenuropckas
3a10JKEHHOCTS 110 YIIaTe
HaJIOTOB U IPYTUX
00s3aTeNbHBIX IIIATEXKEH 3a

e Jlara onpenenenust CHA

e JlaTa BO3HMKHOBEHUS
00s3aTensCTBA 10 yIlaTe
3€MENBHOTO HAJIOTA, HAjlora Ha

JaTta nepedncieHus CyMMBI HaJIOTOB
(00s13aTENBHBIX TUTATEXKEH) C
0aHKOBCKOTO CUETa COTIacHO
0aHKOBCKOM BBITIHCKE.

Mertoas! onpenencHus
CIIPaBEUIMBOY CTOUMOCTH MOT'YT
COZIepXaTh, B YaCTHOCTH,
CTIIOCOOBI anMpOKCUMAIN
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CYET UMYIIECTBA MaeBOT0O
WHBECTHIIMOHHOTO (OHAA.

nmytmectBo, HJC,

00s13aTeIHLHOTO TIaTeXa

COIJIaCHO HOPMATHUBHBIM

MpaBOBBIM akTaM Poccuiickoit

®denepanyu 1 (UIIM) JOTOBOPY.

Hns H®JI — nata BeITIaTh
CYMMBI

JCHEKHOU KOMIICHCAIINH 3a

WHBECTHIIMOHHBIC TIau / 10X0/1a
1o

WHBECTUIIMOHHBIM TasIM
COTJIACHO

OaHKOBCKOM BBITHCKE.

BEJIMYUHBI 0053aTEILCTB MPU
OTCYTCTBUU UH(POPMAIIH O
TOYHOM cymMMe OyTyIux
matexeut Ha gaty pacuera CHA.
CnpaBeuBasi CTOMMOCTh
00s13aTeNbCTBA BKIIIOYAETCS B
pacuetr CHA B pa3mMepe €€
OCTaTKa Ha JIaTy OnpeaeeHus
CYA. He nuckoHTHpYyETCS.

Kpenuropckas
3a/10JKEHHOCTD 110
BO3HArpa)<1I€HUsAM
yIpaBJISAIOUIEH KOMIIAHUH,
CHEINATN3UPOBAHHOMY
JIeTI03UTAPHI0, Ay TUTOPCKOM
OpraHM3aIliH, OLICHIINKY,
JIMILY, OCYLLECTBISIOIEMY
BEJICHUE PEeCTpa BIIAJICIIbIICB
MHBECTULIMOHHBIX M1a€B, a
TaK)Ke 0053aTeNbCTBaM 10
oIJIaTe MPOYUX PacXo/l0B,
OCYILECTBISIEMBIX 3 CUET
MMYIIECTBA 1a€BOT0
WHBECTUIIMOHHOTO (hOH/A.

e Jlara onpenenenust CHA

e JlaTa BO3HUKHOBEHUS
COOTBETCTBYIOLIETO
00513aTENECTBA B COOTBETCTBUH
C YCIIOBHSIMHU JIOTOBOPOB HJIU B
COOTBCTCTBUU C IIpaBUJIaMH
JIOBEPUTEIIBHOTO YIIPABIICHHSL.

e JlaTa momy4eHus: JOKYMEHTA B
ciryyae, €CJId HEBO3MOKHO
NPUMEHHUTH METO/I
almnpoOKCUMalliiu B CBA3U C
HEJIOCTATOYHOCTHIO JAHHBIX 32
npeabIAyLye NeEpUoabl WIH 110
BHOBbB 3aKJIFOUCHHBIM
JIOTOBOpaM.

Jlata nepedncieHus CyMMbI
BO3HArpa)<JICHUI U pacXxo/0B C
GaHKOBCKOT'0 CYeTa COIJIACHO
GaHKOBCKOM BBINHUCKE.

Metoabl onpeaeaeHus
CIpaBeIJIMBON CTOMMOCTH
JIOJDKHBI COJIEPIKATh, CIIOCOOBI
aNMpPOKCUMAIH BETUYHHBI
00513aTeNBCTB NPU OTCYTCTBUU
UH(pOpPMAIK O TOYHOH CyMMe
OyayuIux IuiaTexei Ha gaty
pacueta CHA. Benuuuna
KPEIUTOPCKOM 3a0IKEHHOCTH
M0 PacXoJaM TPETHHX JIUII,
OITAYMBAEMBIX B COOTBETCTBUU C
JIOTOBOPOM 00 OKa3aHUU YCIIyT
CHEUANTN3UPOBAHHOTO
JIeTIO3UTAPHSL, OTIPEIENIIETCS Ha
OCHOBAHUH JIOKYMEHTOB,
MOJATBEPIKIAIOIINX OKA3aHHbIE
YCIIYTH.

CrpaBeayinBasi CTOUMOCTb
00513aTeNIbCTBA BKIIIOYAETCS B
pacuet CYA B pazmepe e€
ocTaTKa Ha JIaTy OIpeesICHHS
CYA. He nuckoHTHpYETCSI.
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Kpenuropckas
3a10JKEHHOCTB IepeN
areHTamu 10 Bblaaye,
MOTAILEHUI0 UHBECTULIUOHHBIX
11aeB.

Jata ocyiecTBieHus onepanuu
BbIJIauy U (WJIK) MOTallICHUS 11aeB
IO 3as1BKE, IPUHITOW areHTOM.

JlaTa repednciieHust CyMMbI ar€éHTCKOTO
BO3HATPaXICHUSI COTIIACHO OAHKOBCKOM
BBITIMCKC.

CrpaBeyiiBasi CTOUMOCTb
00s13aTeIhCTBA BKIIFOYACTCS B
pacuetr CHA B pa3mepe eé
OCTaTKa Ha JaTy ONpeAcIICHUS
CUYA. He nuckoHTHpYETCS.

Kpenuropckas
3a10JDKEHHOCTD I10 BBITIJIATe
JOXOZIOB BJIaJeIbIaM
MHBCECTHUIIMOHHBIX ITaCB.

JlaTa BO3HUKHOBEHUS
00s13aTeIBCTBA TI0 BBIMIJIATE 0X0/1a
BIIAJIENTbIIaM MHBECTUITMOHHBIX
1aeB, KOTOPasi HE MOXET OBITh
IMMO3AHEC MEPBOTIO AHA BBIILUIATHI
J0X04a 110 HHBCCTUIIMOHHBIM I1asaM,
yKa3aHHas B TpaBUjIax
JIOBEPUTENIBHOTO YIIPaBIICHUS
[MN®.

Jlata ucrionneHus 00s13aTeNbCTB
YIIPABIAOIIEN KOMIIAHHUEH,
MOJITBEPKICHHON OAHKOBCKOW BBIMTUCKON
C PacyeTHOro cYeTa yIupaBJIstolen
komnanuu /. Y. TIU®D.

Jara peleHus J1Mna, OCyIeCTBIISIOIIErO
npekpamenue [TNO, o
MOJTHOM/YaCTUYHOM MPEKpaIieHu!
NpU3HAHUS 0053aTEIbCTB 10 BBITLIATE
JI0X0/1a B CJIy4ae OTCYTCTBHSA
(memocraTka) AeHexXHbIX cpeacts B [TUD
JUISL OTLIAThI TAKUX 00S3aTENBCTB MPU
npekparieHuu [TNO

CnpaBennuBasi CTOMMOCTh
00s13aTeIbCTBA BKITFOYACTCS B
pacuet CUA B pazmepe eé
OCTaTKa Ha JIaTy ONpeCIICHUS
CYA. He nuckoHTUpYETCHI.

B cIydac OHnpeACJICHUA BCIINYUHDBI

00s13aTeIbCTBA MCTOJAOM  alIIpOKCHUMAIIUHU,

pr aBpomas KOMIIAaHHA  IIPCAOCTABIIACT

COOTBCTCTBYIOH_[I/Iﬁ pacqéT CHGI_II/IaJ'II/BI/IpOBaHHOMy ACTMIO3UTAPHUIO HAa KAXKAYIO OAaTy OIPCACIICHUA CYA. I[aHHBIﬁ METO MOXHO IMPUMCHSATH

IMpU HAJIMYHHU JAHHBIX HC MCHCC YEM 3a JIBa MOCIICAHUX MECALA, TPCAIICCTBYIOINX AaTC OIMMPEACTICHUSA CYHA.B AaTy NOCTYIUICHUA JOKYMCHTA,

COJIepKALIEr0 NH(OPMALIMIO O pEaIbHOM Pa3Mepe HauHUCIEHHOro 00513aTeNbCTBA, IPOU3BOANUTCS KOPPEKTUPOBKA Pa3Mepa HAuNCIICHUS.
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Mpuioxenne 7

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

Buabl akTuBoB JleHexHble cpeAcTBAa Ha pacuyETHBIX CUETAX, B TOM UMCJIE HA BAJIIOTHBIX CUETAX,
OTKPBITHIX yrpasistomend kommnanuu J1.Y. [TNO

Kpurepun Jlata 3auuciieHus JEHEKHBIX CPEJICTB Ha COOTBETCTBYIOIIMN OAHKOBCKUM CuUeT

NPU3HAHUSA (pac4eTHbIi, TPaH3UTHBINA BaTIOTHBIN, BATIOTHBIN).

Kpurepun - Jlata  ucrosHEHUsT KPEAMTHOM  oOpraHu3anued  o0s3aTenbCcTB IO

NpeKpalieHust MEPEUYMCIICHUIO JCHEXKHBIX CPEJICTB CO CUETA;

NPU3HAHUSA - Hara pemenus banka Poccum 00 oT3bIBe JiMileH3UM OaHKa (JIEHEKHBIS

CpEeJIICTBA MEPEXOIT B pa3psii MPOUCH 1eOUTOPCKON 3a10/KEHHOCTH );

- Jara sukBumauuu OaHKa COMNIACHO HWHGOpPMAalWU, pPacKpbITOM B
oQUIMaTBEHOM JOCTYMHOM HCTO4YHHMKE (B ToMm uumcie 3amucu B EIPIOJI o
JIMKBUJAIMN OaHKa).

CunpasensiuBas CnopaBeqiuBasi CTOMMOCTb JICHEXKHBIX CPEJACTB Ha CuyeTre, B TOM YMHCIIE Ha

CTOMMOCTD TPAH3UTHOM BQJIIOTHOM, BAJIIOTHOM CYET€, OTKPBITOM Ha YIPaBIAKOLIYIO
komnanuwo [[.Y. [IMD onpenensieTcs B CymMMe OCTAaTKa JEHEKHBIX CPEICTB Ha
cUerTe.

MMopsinox B cnyuae oTcyTcTBHS NpU3HAKOB OOECIICHEHMsS, MPH TEPEBOAE JIEHEKHBIX

KOPPEKTHPOBKH CPEACTB MEXKJY CUETaMH, B CIy4ae BO3HUKHOBEHHUS BPEMEHHOTO IPOMEXKYTKA

CTOMMOCTH MEXJY JaToOM CIHUCAHUs [EHEXKHBIX CpPEICTB CO CuYeTa CIMCAaHUS U JaToM

AKTHBOB 3aUUCIICHUS JICHEXKHBIX CPEJICTB HA CUCT 3aQUMCICHHS, Takas JIeOMTOpCKas

3aJI0JDKEHHOCTh TPU3HACTCS ONEPALIMOHHON U HE KOPPEKTUPYETCS B TCUCHHE HE
6onee 3-x pabounx THEH C MOMEHTa €€ BOSHUKHOBEHHUSI.

[IpeBsilieHNe yKa3aHHBIX CPOKOB MO HE3ABUCAIINM OT YTPaBISIONIEH KOMIaHUH
InpuyruHaM, a TaK K€ BO3HHKHOBCHHC IIPH3HAKOB 06CCHCH€HI/IH, BCIACT K
HEOOXO0JMMOCTH KOPPEKTUPOBKH cripaBeiinBoii croumoctu (I[Ipunoxenue 5)
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IIpunoxenne 8

JAEHEKHBIE CPEJICTBA BO BKJIAJIAX

HCHC)KHLIC cpeacrBa BO BKJIadaX, B TOM YHCIIC BaJIOTHBIX, OTKPBLITHIX Ha
ynpasisomyo komnanuwo [1.Y. [TNO

Jlata 3auucieHds JACHEXHBIX CPEACTB HAa  COOTBETCTBYIOIIMM
JIETIO3UTHBIN CUET;

JHara mepeyctynku mpaBa TpeOOBaHUS BBILJIATHl CYMMBI BKJIaJga H
Ha4YUCJICHHBIX IPOIICHTOB Ha OCHOBAaHUU JOTOBOPA.

Jlata WCMOMHEHUsS KPEAUTHOM OpraHU3amMer o00s13arenbcTBa 10
BO3BpaTy BKJIAJIa;

Jlara nepeycTynku npaBa TpeOOBaHUS BBIIUIATHI BKJIaJa U HAYUCICHHBIX
MPOLICHTOB Ha OCHOBAHUU JIOTOBOPA;

Hara pemenus banka Poccum 06 o13bIBe nHIIeH3UHM OaHKa (ICHEKHBIE
CpeIcTBa BO  BKJIAgaX  MEpPeXoasT B CTaryCc  JeOMTOPCKOMA
32/I0JDKCHHOCTH);

Jara nukBumanuyd OaHKa COTJIaCHO WH(GOpMAIMU, PACKPBITOW B
oUIHaTBEHOM TOCTYITHOM HCTOYHUKE (B ToM umcie 3anucu B ET'PYOJI o
JIUKBHJIAITUU OaHKa).

CHpaBCI[J'II/IBaH CTOMMOCTDb AC€HEXKHBIX CPEACTB BO BKIIaJax, B TCUCHHC

MaKCUMAaJIbHOT'O CpOKa, MPEAYCMOTPCHHOI'O JOIrOBOPOM, ONIPEACTIACTCA:

B CyMME OCTaTKa JEHEXHBIX CPEJCTB BO BKJIAJE, YBEIUYEHHOW Ha
CyMMy TPOLIEHTOB, pacCUMTaHHBIX Ha naty ompeaenenus CYA mo
CTaBKe, MPEyCMOTPEHHOM JJIOrOBOPOM, €CJIM CPOK MOralieHUusi BKJIaja
«10 BOCTPeOOBaAHUSN»,

B CyMME OCTaTKa JECHEXHBIX CPEJCTB BO BKJIAJE, YBEIUYEHHOW Ha
CyMMy TMPOLIEHTOB, pacCUMTaHHBIX Ha naty ompeaenenus CYA mo
CTaBKe, MPEAYCMOTPEHHOW JOTOBOPOM sl yJEpXKaHHs JICHEXKHbBIX
CpeICTB  BO  BKJIaJe B  TEUCHHE  MAaKCHMAJbHOTO  CpOKa
IIPEYCMOTPEHHOTO JIOTOBOPOM, €CJIM CPOK BO3BpaTa BKJIAJa He 0oJ1ee
1 (OaHoro) roga v cTaBKa 10 10r0BOPY COOTBETCTBYeT PHIHOYHOM Ha
JaTy OINpejeieHus crpaBeianuBoil crouMmocTd. CTaBka 1O JOTOBOpPY
COOTBETCTBYET PHIHOYHOM, €CIIM OHA YIOBJETBOPSIET TPEOOBAHUSAM IS
CTaBKH JTUCKOHTUPOBaHMs, cofepxaiuecs B [Ipunoxennu 4;

B CyMME OIpEICNCHHOM C KCIOIb30BAaHHEM METOJa IPUBEAECHHOI
CTOMMOCTH OyIyIIMX JEHEXHBIX IOTOKOB Ha BECh CpPOK BKJaja
(ITpunoxenue 4) B MHBIX CJy4YasX.

B ciaywyae BHeceHHs W3MEHEHHS B YCIOBHUS OIPEAETICHHUS CpoKa

JIOTOBOpa MaKCUMAaJIbHBIM CPOK OMPENESETCS B COOTBETCTBUU C U3MEHEHHBIM
CPOKOM BKJIaJa, JEUCTBYIOIIMM Ha JaTy ONpPEAeNeHUs CIpaBeITUBOMN
CTOMMOCTH MPUYEM HAKOIUJICHUE CPOKa BKJIaJa HE MPOUCXOJIUT.

[Ipy BO3HWKHOBEHHH TIPH3HAKOB OOCCIIEHEHHS CIIPaBeIUITMBAas CTOMMOCTH
JNIEHE)KHBIX CPEJICTB BO BKIAJAaX KOPPEKTUPYETCSI B COOTBETCTBUU C
[Tpunoxxenuem 5.
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IIpunoxenne 9

®OUHAHCOBBIE AKTHUBbI (HEHHBIE BYMATU/H®U/BAJIKOTA) npu

HCIIOJBb30BAHUMA METOAA YIETA 10 JaT€ PACIECTOB).

Buapl akTuBOB

Lennsie 6ymarn/HO®W/Bamora

Kpurepun
NPU3HAHUS

(32 HCKJII0YECHHEM
caesok PEITIO)

1. JTata BO3HUKHOBEHUS IIpaBa COOCTBEHHOCTH Ha IIEHHbIE OyMaru:

- €CIIU [IeHHas Oymara MOAJICKHUT YUeTy Ha CUETe JICTIO - JaTa 3a4HCICHUS
IIEHHON Oymarw Ha cYeT JENo, OTKPBITHIM yrnpasistomieii komnanuu . Y. [TUD
B CIEHHUAIM3UPOBAHHOM JIEMO3UTAPUH, €CIU JOKYMEHTApPHBIE IIEHHbIE Oymaru
HE TOJyIeKaT y4eTy Ha cueTax JIeNo - JaTa MOCTYIUIeHHs LIEHHOM Oymaru B
nmyiectBo [IM®D B COOTBETCTBUM € YCIOBUSIMHU JIOIOBOpPA, NMOATBEPHKIACHHAS
aKTOM IMpueMa-Tnepeayu IeHHbIX Oymar;

- MO JICTIO3UTHBIM cepTU(UKATaM - J1aTa 3a4MCICHUS BO BKJIAJ (JIETO3UT)
JICHEeX)KHBIX CpPEACTB WM C JAaThl mocTymieHuss B umymiectBo [IM® Takoro
cepruduKaTa B pe3yibTare ero MpuoOpPEeTeHUs MO JOTOBOPY, MOITBEPKIACHHAS
aKTOM INpueMa-Tepeayu [eHHbIX Oymar.

2. llata otueta Opokepa, coneprxkaiiero napopmanmro o 3agnciennn HOU.
3./laTa 3auncieHus BAJIIOThl HA OAaHKOBCKUM WJIM OpPOKEPCKUI CUeT.

Kpurepun
npeKpameHust
NPU3HAHUS

(3a HCKJIIOYEHUEM
caesok PEITIO)

1. lara npekpalienust npaBa COOCTBEHHOCTU Ha LIEHHbIE Oymaru:
- eclu LeHHas Oymara, MOAJIeKUT Y4eTy Ha cyeTe JEIO - JaTa CHHCaHUs
LIEHHOW Oymaru co cyeTa JIero, OTKPBITOTO yrpasistomniei kommnanuu J1.Y.
[IN® B cnennanu3upoOBaHHOM JENO3UTAPUH, €CIIU JOKYMEHTapHbIE LICHHBIE
Oymaru He mHoJyuIeXaT ydeTy Ha cyeTax Jeno - Jara BbIOBITUS LIEHHOH
Oymaru u3 umyniectsa [IM®, onpeneneHHoi B COOTBETCTBUU C YCIOBUSMU
JIOTOBOpA U MOATBEPK/ICHHAs: aKTOM IpueMa-Tepeaayu [eHHbIX Oymar;
- 10 JIETIO3UTHBIM cepTU(UKaTaM - JaTa CIUCAaHUS C BKJIaAa (JEHO3UTa)
JICHEXHBIX CPEJICTB WK JaTa BBIOBITUS TAKOTO cepTU(UKaTa U3 UMYIIECTBA
[IN® B pesynbTaTe €ro NpoJaa)xu IO JOTOBOPY M NOATBEPKIACHHAS aAKTOM
npueMa-repesadu IeHHbIX Oymar;
- Jara JJMKBUAAIMU SMUTEHTA LeHHoH Oymarn/HOU;

2. ata otdeta Opokepa, cojepaxkariero nHpopmanuio o cnucannu HOU.

3. Jlata cnucaHusi BaJIIOThI ¢ 0AHKOBCKOI'O MJIM OPOKEPCKOTro cyeTa.

CnpasenyiuBast
CTOMMOCTh

CropaBeuyinBas  CTOMMOCTb  LIEHHOW Oymarum  ompenensercss B
cootBercTBUM ¢ [Ipunoxennem 2.

Crnpasennusas croumocts HOU — B 3aBUCMMOCTH OT TOr0, Kakue IpaBa
YIIOCTOBEPSAET ITOT MHCTPYMEHT, OIpeneNnsercss JIU00 B COOTBETCTBHM C
[Tpunoxenuem 2 nu6o B coorBeTcTBUHM ¢ [Ipunoxenuem 17.

CrpaBenniuBasi CTOMMOCTh BaJIOThl ONPEIENSAETCS B COOTBETCTBUU C
[Tpunoxenuem 7 nub60 B cooTBeTcTBUH C [Ipmiioskenuem 14.

IMopsnox
KOPPEKTHPOBKH
CTOMMOCTH
AKTHBOB

- CopaBennmuBasi CTOMMOCTb JOJITOBBIX LeHHbIX Oymar/H®W npusnaercs
paBHoii 0 (Homp) ¢ paThl NOJHOrO TMOTramieHuss HOMHUHAjla B
COOTBETCTBHUH C YCIIOBUSIMU BbIITycKa IIeHHBIX Oymar/HDOU;

- CrnpaBenimBas CTOUMOCTb JIOJTOBBIX IIeHHBIX Oymar/H®U npusnaercs
pasHoii 0 (Homp) ¢ naTel momy4eHust 1€HEKHBIX CPEACTB B CUET MOJHOTO
UCTIOJHEHUsI 0053aTeNbCTB IO JOCPOYHOMY TMOTAIIEHHIO IEHHOM
oymaru/HOU,;

- CopaBenuBas ctouMocTh IeHHBIX Oymar/H®U npusnaéres paBnoii 0
(Homp) B cimydae BBeZieHUsT TPOIEAYPHl OAHKPOTCTBA B OTHOIICHUH UX
sMHTeHTa (Jiuna, oO0sf3aHHOrO 1O IeHHOW Oymare) — C  Jatel
oQUIMATBEHOTO OMYyOJIMKOBaHMUSI COOOIIEHHS O BBEIEHUM MPOLETYPHI
0aHKpPOTCTBA, 32 UCKIIOYEHUEM CIy4aeB HAJIMYUSI PHIHOYHBIX KOTHPOBOK
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THX Oymar jau0o0 OT4eTa OLEHIIMKA Ha JaTy TOCie JaThl BBEICHHSA
polenypsl GaHKPOTCTBA U He paHee 6 Mec. 10 AaTkl pacueta CHA.

- Ilpy BO3HMKHOBEHMHM TPU3HAKOB  OOECIICHEHHUS  CIpaBeAIUBast
CTOMMOCTb JICTIO3UTHBIX CEPTU(UKATOB KOPPEKTUPYETCSI B COOTBETCTBUU
¢ IIpunoxenuem 5.
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IIpunoxenne 10

JAEBUTOPCKAA 3AJOJKEHHOCTD 110 ITPOONEHTHOMY (KYIIOHHOMY)
A0X04Y, YACTUYHOMY/MTOJIHOMY NIOI'TAIIEHUIO DMUTEHTOM OCHOBHOI'O

JOJIT'A IT1O JOJIT'OBBIM HEHHBIM BYMATI'AM/H®U

Buapl akTuBOB

- JleGuTopckasi 3aJJ0JPKEHHOCTh 110 HPOLIEHTHOMY (KYIIOHHOMY) IOXOIY
0 JIOJTOBBIM IIeHHBIM Oymaram/HDU;

- JleOutopckast 3aJ0JDKEHHOCTh 10 YaCTUYHOMY/IIOJHOMY IIOTAIEHUIO
HSMHUTEHTOM OCHOBHOTO JIOJITA IO JAOJITOBBIM LIeHHBIM Oymaram/H®U.

Kpurepun
NPU3HAHNUS

- Jns 1e0MTOPCKOM 3a0JIKEHHOCTH IO NMPOLEHTHOMY (KYNOHHOMY)
A0X0y Mo 10JiroBoii menHoi 0ymare/H®U — nata nmoramieHus NpoueHTHOTO
(KyIOHHOI0) J0X0/a Ha OCHOBAHUHU PEIICHUS O BBIITYCKE

- i  peOMTOPCKOWM 3a40/LKEHHOCTHM 10 YaCTHYHOMY/NMOJTHOMY
NMOrallleHUI0 JMHUTEHTOM OCHOBHOIO J[0JIIa MO /[JOJIOBbIM LEHHBIM
oymaram/H®UW — pata 4acTMYHOTO WJIM TIOJHOTO IIOTAIICHUS HOMHHAjJa B
COOTBETCTBHUH C YCIOBUSIMU BhIITycKa IleHHOU Oymaru/HOU.

Kpurepun
NnpeKpaleHus
NpU3HAHUSA

- Jara ucnosHeHuss 0053aT€IbCTB  OMUTEHTOM, IOJATBEPKICHHOU
0aHKOBCKOM BBIMUCKOW C pacueTHOro cuera ympasistomieil kommnanuu /Y.
[MN® unu otuerom Opokepa;

- Jlata nuKBUAAIIMUM SMUTEHTa, coryacHo Beimucke u3 EI'PIOJI (wm
BBIIMMCKH M3 COOTBETCTBYIOLIETO YIOJHOMOYEHHOTO OpraHa WHOCTPAaHHOIO
roCy/1apCcTBa).

CnpasensiuBasi
CTOMMOCTH

[Ipu oTcyTcTBUM NpU3HAKOB O0ECLIEHEHUs, 1eOUTOPCKAsl 3a/10JKEHHOCTh

SBJISICTCS OINEPALMOHHOM B TeueHHe 7 paboyux JHEH ¢ mepBoro AHA Cpoka
UCHOJIHEHUSI 00s3aTeNbCTBA POCCUIICKUM AMUTeHTOM U 10 pabounx nHel ¢
IIEPBOTO JIHS CPOKA UCHOIHEHUS 00513aTeNIbCTBA UHOCTPAHHBIM YMUTEHTOM.
B Tedenme 310ro cpoka €€ crpaBemsiBas CTOMMOCTb PABHAETCS COBOKYITHOMY
pa3mepy 00s13aTeNIbCTBA IMUTEHTA 110 IeHHbIM OymaramM/H®U, onpeneneHHOMy
Ha TMEpBBIA JIeHb CpOKa HCIOJHEHHS COOTBETCTBYIOIIErO 00s3aTeNbCcTBa B
COOTBETCTBHUHM C YCIOBUSAMH BbIyCKa IIeHHOM 6ymarun/HDU.

opsinok
KOPPEKTHPOBKHU
CTOMMOCTH
AKTHBOB

IIo oxoHUaHUM CpOKa NprU3HAHUA He6HTOpCKOﬁ 3a10JDKCHHOCTHU OHepaHHOHHOﬁ,

€C ClipaBCJIMBasA CTOUMOCTE KOPPEKTUPYCTCA B COOTBETCTBUU C HpI/IJ'IO)KeHI/ICM
S.
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IIpunoxenne 11

JTEBUTOPCKAS 3AJO/KEHHOCTD 11O MPOLEHTHOMY JOXOJY IO
JNEHEKHBIM CPEJCTBAM HA CUETAX (BKJIIOYASI MHO).

Jeburopckast 3a0DKEHHOCTh 10 MPOLUEHTHOMY JOXOAY IO JEHEKHBIM
cpeAcTBaM Ha cyerax ynpasisitome komnanuu J1.Y. [IM®, a Tak ke B cirydae
eCJIM 3aKJIIYEHO COorJialleHHe ¢ 0AHKOM 0 MMHMMAJIBHOM HECHHKAEMOM
ocratke (MHO) neHeXHBIX CPECTB HA paCUETHBIX CUETaX.

- [IponieHThI HA HECHUKAEMBIM OCTATOK JEHEKHBIX CPEJICTB HA pACYECTHOM CUETE
(hoHa TPU3HAIOTCS B KAUECTBE aKTHBA B JICHh OKOHYAHUS pacyETHOTO Mepruoaa
HAYUCJICHUS TPOILEHTOB Ha HECHI)KAeMbIH OCTAaTOK, a TakXkKe Ha Jary
onpenenenuss CYUA. — B ciyyae eciu YCJIOBHUsS HA4YUCICHUS IPOLIEHTOB
MO3BOJISIIOT PACCYUTATh UX pa3Mep.

- B ciydae ecnu Ha oCcTaTOK JEHEKHBIX CPEICTB HA PACUETHOM cueTe OaHKOM
HAUUCISIOTCA  MpOIeHThl (32  uckimodeHueM MHO), Takue NPOICHTHI
MPU3HAIOTCS B MOMEHT UX 3aUMCIICHUs 0aHKOM Ha PacueTHBIN CYUET.

- Jlara HCIOJHEHUS KPEIUTHOW OpraHu3anuell o0s3aTeNbCTB IO BHITLIATE
MPOLICHTOB

- Jlata smkBupmanuu OaHKa comIacHO MH(MOpPMAIMH, PACKPHITOH B
opuIHaTBEHOM JOCTYITHOM HUcToyHHKe (B ToMm umcie 3amucu B EI'PIOJI o
JTUKBUAAINU OaHKA).

[Ipu oTCyTCTBHM MpHU3HAKOB OOECIEHEHHUS, CIPAaBEAIUBAsi CTOMMOCTh PaBHA
CyMM€ Ha4MCJICHHBIX COIJIACHO YCJIOBUSM JioroBopa/coriamenus o MHO
IIPOLICHTOB.

I[Ipu mpocpouke o00s3aTenbCTB OAaHKOM, €€ CIpaBeUIBas CTOMMOCTD
KOPPEKTUPYETCSI B COOTBETCTBHU C [Mpunoxennem 5. OGecuenenue
MIPOU3BOJIUTCS C TIEPBOTO JTHS MPOCPOYKH 00SI3aTEIHCTB OAHKOM.
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IIpunoxenne 12

JAEBUTOPCKAA 3AJOJKEHHOCTD 110 BBIIIVIATE IMBUJIEH/IOB 11O
AKIUAM, JOXOJA ITO JEITIO3UTAPHBIM PACITMCKAM, JTJOXOJA 11O HOU.

JlebuTopckas 3a0JPKEHHOCTh TI0 BBITIJIATE TUBUACHJIOB IO aKIUAM, J0XO0/a IO
JICTIO3UTAPHBIM PaCIHCKaM

- Axkuun/  Jemo3WTapHble  PACHHCKU  POCCHUICKUX/MHOCTPAHHBIX
SMHUTEHTOB, NpuHAThIe Ha oOcmyxuBanne HKO AO HPJl - nara na
KOTOPYIO OINpEAESIIOTCS JIMIa, MMEIOLIME IpaBO Ha MOJy4YeHHeE
TUBUICHIOB/ JOXOI0B B cOOTBeTCTBHHM ¢ mH(popmamnmeir HKO AO
HPT;

- AKIMM DPOCCHHMCKHMX SMHUTEHTOB, HE MPHHATHICE HA OOCIY>KUBAHHE
HKO AO HPJl - para ¢ukcauum peecTpa akIMOHEPOB B
COOTBETCTBHUH ¢ O(pULIMaIbHON HHPOPMALIUEH SMUTEHTA,

- Axuun/ JAeno3uTapHble PACIHUCKH WHOCTPAHHBIX HSMHUTCHTOB, HE
npunsateie Ha obcmyxuBanne HKO AO HPJl - nara, Ha KOTOpYyIO
ONpeNeNIAIOTCA  JIMLAa, HUMEMIUMe IpaBO  Ha  IOJy4YEHHUE
JMBHUJICH/IOB/I0OX00B B COOTBETCTBHHM C JaHHBIMU JOCTYITHBIX
MH(GOPMALIMOHHBIX CHCTEM,

- H®MU — nara, Ha KOTOPYIO ONPEACIAOTCS JIMLA, UMEIOLIUE ITPAaBO HA
[I0JTy4eHHE 0X0/a B COOTBETCTBUU C MH(OpMAIMEH IMUTEHTA UITH C
JTAHHBIMH JOCTYIHBIX HH(POPMAIIMOHHBIX CHCTEM,

- Ilpu orcyrcTBHMM MH(POPMALUU U3 BBIIIEYKAa3aHHBIX HCTOYHHUKOB (B
TOM YHUCIIE pa3Mepa NMPUYUTAIOMINXCS BBIIUIAT) - JaTa 3a4MCICHHS
JICHEeXKHBIX CPEJICTB HA PACUYETHBIA CYET YNpaBJAIoIIeld KOMIaHUU
JIY. TIN® (B ToM uncne Ha cuet Opokepa [T D).

- Jlatra ucnonHeHMs OO0S3aTENBCTB HSMHUTEHTOM, IOATBEPKIACHHOE
OAHKOBCKOW BBIMUCKOH C PACUETHOrO CUeTa yIPaBJISIONICH
komnanuu J1.Y. [TN® unu oruerom 6pokepa ITUD;

- Jlara TMKBUAMU DMUTEHTA.

- B cmydae oOTCyTrcTBHS TPU3HAKOB  OOCCIICHCHHsSI, JIEOMTOpCKas
3a/I0JDKEHHOCTh IO BBIIJIATE JMBHUJACHJIOB MO AKLMAM, JEMO3UTAPHBIM
pacmuckaM  pOCCHMCKMX  SMHUTEHTOB  SIBISIETCA  ONEPalMOHHOMU
3aJI0JDKEHHOCTBI0O B TeueHHe 25 paboyux AHEH ¢ JaThl MpU3HAHUA
NeOUTOPCKON 3aI0JDKEHHOCTH.

- B cmywae oOTCyTrcTBHS TIPU3HAKOB  OOCCIICHCHHsSI, JIEOMTOpCKas
3aJI0JDKEHHOCTh TIO BBIIUIATE AMBHUJACHIOB IO AaKIUSM HHOCTPAHHBIX
SMHUTEHTOB, AuBHACHAOB 1o H®U, npeno3utapHbiM pacnuckam
WHOCTPAHHBIX SYMUTEHTOB SIBISIETCS OMEPAIMOHHON 3aJ0KEHHOCTHIO B
TedeHne 25 paboumx JHEH ¢ JaThl TPU3HAHHUS JIEOUTOPCKOM
3aJJ0JKEHHOCTH.

B teuenue sToro cpoka e€ cripaBeyiBasi CTOMMOCTh OTIPEIEISETCS UCXOIS 13!

- KOJTMYECTBA aKIIUW/IENO3UTAPHBIX PACIUCOK, YITEHHBIX Ha cuete nerno [T1Nd
Ha J1aTy, Ha KOTOPYIO OMPENENSIIOTCS JIMIA, UMEIOIINE TPABO Ha TOJYYCHHE
MMBHUJICHIIOB/IOXOJIOB W  OOBSBICHHOTO  pa3Mepa  JUBHUACHJIA/I0X0]a,
MIPUXO/SIIErocs Ha OJHY LIEHHYI0 OyMary COOTBETCTBYIOIIEH KaTeropuu (THIa)
3a BBIYETOM Hajora Ha MPUOBUIb C IAHHOTO J0XO0/a B CIIy4ae €ro YAep>KaHHs Y
HWCTOYHHKA BBIILIAT,

- komnuectBa HOW Ha naty, Ha KOTOPYIO ONPENEISIOTCS JIMIA, WMEIOIINE
MpaBO Ha TMOJYYCHHE JIOXOJOB M OOBSBIEHHOTO pa3Mepa J0X0]a,
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npuxoasmerocss Ha onuH HOUW 3a BeiueToM Halora Ha MPUOBUTH C JTAHHOTO
JIOXO0JIa B CITy4ae ero yAep:KaHUs Y HCTOUHHKA BBITUIATHI.
B cnywae orcyrcTBus oduIMaNbHON HHPOpPMAIMM O pa3Mepe Halora,
MOJUISXKAIETO YACPKaHUIO, TPUMEHSETCS MaKCHMAJIbHO BO3MOJXKHAsl CTaBKa
Hasora B pa3mepe 30%.
BbluteHHass cymma Haiora JOJDKHA YUYUTBIBATBCS B KAdyeCTBE PAcXOIOB,
CBA3aHHLIX C JOBCPUTCIBHLIM YIPABICHUCM HMYIICCTBOM, COCTAaBJIAIOIINM
[IN®. Ona ™Moxer OBITh CKOPPEKTHpOBaHa MO (AaKTy MOCTYIJICHUS
JIUBHUIEHIOB/10X010B Ha cueTr PoHa.

CrnpaBeanuBas CTOUMOCTb A€OUTOPCKOM 3a10KeHHOCTH paBHa () (HOJB) ¢
JaTel  O(UIMATBHOTO  ONyONMKOBAHWS ~ COOOMIEHUS O  OAHKPOTCTBE
SMUTEHTA/NIUIA, 00513aHHOTO 10 [ICHHON Oymare.

[To oxoHYaHMU CpOKa MPU3HAHUS AEOUTOPCKOM 33/10JKEHHOCTH OTIEPALIMOHHOM
ee CrpaBeUIMBasi CTOMMOCTh KOPPEKTUPYETCsl B COOTBETCTBUU ¢ [lpuioxeHnem

5.
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IIpunoxenne 13

JAEBUTOPCKASA 3AJOJLDKEHHOCTD 110 BBIIIVIATE TOXO/JA 11O
NHBECTUIIMOHHBIM ITAAM ITAEBOI'O HHBECTUIIMOHHOI'O ®OHJIA, 11O ITASAM
(AKOIUAM) THOCTPAHHOI'O MHBECTUIIMOHHOI'O ®OHIA, OT JOJIEBOI'O

YYACTHUA B YCTABHOM KAIIUTAJIE.

HGGHTOPCKEUI 3a10JDKCHHOCTDH 110 BBIIIJIATE A0XOJa 110 MHBECTUIIMOHHBIM IIasAM
MaeBOr0 HMHBECTUIIMOHHOTO (OoHAA, MO masM (akmusM) HWHOCTPAHHOTO
HNHBECTUIIMOHHOT'O (I)OHI[a, OT JOJICBOI'O Y4aCTUA B YCTABHOM KaIIUTAJIC.

JlaTa BOBHMKHOBEHHS 0053aTeIhCTBA MO BBIIUIATE JOXO0Ja, yKa3aHHAs B
COOOIICHUU O BBIIIATE JI0XOJa IO MasiM (aKIUsIM) WHBECTHIIMOHHOTO
¢donna B coorBercTBUU ¢ nHpopmarmeir HKO AO HP/I;

Jlata, Ha KOTOPYIO OTPEICIISIOTCS JINIA, UMEIOIIHNE MPAaBO Ha TOTyUYCHHE
J0X0/la MO TMasM (aKUMSIM) WHOCTPAHHOTO HMHBECTUIIMOHHOTO (hOHAA B
COOTBETCTBUH ¢ HH(OpPMALIHEH JOCTYITHBIX HH()OPMAIIMOHHBIX CHCTEM;
JlaTa BOBHMKHOBEHHS 0053aTeIbCTBA 1O BBIIUIATE JOXO0J]a, yKa3aHHAs B
packppiToM Ha OQHUIMAIBHOM caiTe yYIOpaBIsOMEH KOMIIAHUU
COOOIIEHUH O BBHIIUIATE JTOXOJA IO MasM WHBECTHIIMOHHOTO (GoHma (s
HEeKBaJM(UIUPOBAHHBIX HHBECTOPOB);

Jlata BO3HMKHOBEHHS 0053aTeIbCTBA MO BBIILJIATE JOXO0/a, yKa3aHHas B
opuIMaTEHOM  COOOMIEHWH O  BBIDIATE  JOXOAa IO  MasM
WHBECTUIIMOHHOTO (hOH/IA, TPEIOCTABICHHOM YIPABISIONIEH KOMIaHHEH
BIIQJICTIBI[aM MHBECTUIIMOHHBIX TMAaeB (€CIH MPEIyCMOTPEHO MpaBUIAMH
JIOBEPUTENIBHOTO YIPABICHUS JIJIsl KBATH(PUIIMPOBAHHBIX HHBECTOPOB);
Jlata mpuHsTHS pemieHus oO0Iero coOpaHus O BBIILUIATE J0X0Ja OT
JOJIEBOTO YYacTUs B YCTAaBHOM KaIuTase;

Jlatra  3a4ucrieHUsT JIGHEXHBIX CPEICTB Ha OAHKOBCKUH  CYET
ynpasisromieii kommanuu J1.Y. TIM® / wa cuer Opokepa [TN® npu
OTCYTCTBHHM HWH(OpPMallMU U3 BHINICYKA3aHHBIX HCTOYHUKOB (B TOM
qHCIIe pa3Mepa IPUIUTAIOIINXCS BBITIIAT).

Jlata ucroiHeHusl 003aTeNbCTB MO BBIILIATE 10X0/1a, MOATBEPKICHHOE
0aHKOBCKOW BBITMCKON C OAHKOBCKOTO CYETa YIPABISIONIEH KOMITAaHUH
JIY. TIN® /oTuerom 6pokepa [TND;

Jlata NUKBUJALMH JIUIA, 00S3aHHOTO MO MasM (aKLKSM) UHOCTPAHHOTO
WHBECTUITMOHHOTO (OHJIA;

JlaTa MCKIIIOUSHHS U3 PEECTpa MMaeBOTr0 HHBECTHUIIMOHHOTO (OH/IA;

Jlata AMKBUIALMM FOPUIUYECKOrO JIMIA, YbHM YYAaCTHUKOM SBIISIETCS
[MTNO.

B cayuwae orcyrcTBHs mpu3HAKOB  OOECIIEHEHHS, JIeOMTOpCKast
3aJI0JDKEHHOCTD T10 BBITUIATE TOXO0/a 1O MasiM MaeBbIX WHBECTUIIMOHHBIX
(GOHIIOB  SIBJISIETCSL OTEPALMOHHOW 3a/I0JDKEHHOCTBIO B TedeHue 25
pabounx AHEH ¢ AaThl MPU3HAHUS JeOUTOPCKOM 3a0KEHHOCTH.

B cmydae oOTCyTCTBUSL TpH3HAKOB  oOOeclieHeHUus, JeOuTopcKas
3a/I0JDKEHHOCTh TI0 BBITIIATE J0XOJa MO aKIusAM (IasiM) WHOCTPAHHOTO
WHBECTUITMOHHOTO (DOHMIA SIBISIETCS ONMEPAlMOHHON 3aJJ0JDKEHHOCTHIO B

72




TeyeHue 25 pabouynx JHEW ¢ JaThl OpPU3HAHUS  JAEOMTOPCKOM
3aJ0JDKEHHOCTH.

JlebuTopckast 3aJ0JDKEHHOCTh IO BBIIUIATE JOXOAAa OT Yy4yacTus B
ycraBHOM Kanurtaine (monmu OOO wim npaBa y4yacTuss B MHOCTPAHHBIX
KOMIIAHUAX) TPU OTCYTCTBHM NPU3HAKOB OOECLEHEHHUs, €CIH CPOK
BBIIJIATHI J10X0/1a, cOrjacHO pemieHuto OOmiectBa He MmpeBblaeT 25
pabouux nHeH, siBiseTcs onepaunoHHoi. ObeclieHeHne POU3BOAUTCS C
MIEPBOTO JTHS IPOCPOUKHU 0053aTEIbCTB 0OIIECTBOM.

B Tedenue sToro cpoka:

CrpaBeaniuBasi CTOUMOCTD I€OMTOPCKOM 3aJI0JKEHHOCTH 10 JJOXOy IO
WHBECTUIIMOHHBIM  TasM  TIABOTO  WHBECTUIIMOHHOTO  (hoHma
ONpeAeNseTcss HUCXOAs U3 KOJMYEeCTBa WHBECTUIMOHHBIX I1aeB,
yuTeHHbIX Ha cyere geno [IM® Ha mary, Ha KOTOPYIO OINpPEEIAIOTCA
JIUIa, UMEIOUIMEe MPaBO HAa IOJy4YEHHE JOXOJI0B, U OOBSIBICHHOTO
pa3mMepa 10X0/1a, MPUXOSAIIETOCS Ha OJMH HHBECTUIIMOHHBIN Taif;
CrpaBeayiuBasi CTOUMOCTD JICOUTOPCKOM 3aI0OJIKEHHOCTH IO JOXO.Y IO
nasiM (aKIusM) HHOCTPAHHOTO MHBECTULIMOHHOTO (POHJIA ONpeAesieTcs
MCXO/IsI U3 KOJIMYECTBA MaeB (aKkiuii), yuTeHHbIX Ha cuete aeno [TUD na
JaTy, Ha KOTOPYIO ONPEAeINIOTCs JTUIa, UMEIOIIUE TIPaBO Ha MOJTyYeHHE
J0XOJIOB, U OOBSABICHHOTO pa3Mepa J0X0/a, MPUXOSIIErocsl Ha OJIUH
nai (akuuio), 3a BBIYETOM Hajora Ha HpUOBLIL C JAHHOTO J10XOAa B
Cllydae ero yJiep’kaHus y UCTOUHHKA BBIILIATHI.

B cnyuae orcyrerBus odunmansHod MH(GOpMaMK 0 pa3Mepe Halora,
MOJJICKAILETO yIEPKAHUIO0, MPUMEHSETCS MaKCUMalIbHO BO3MOXHAas
cTaBka Hasiora B pazmepe 30%.

BbrurenHas cymMMa Hajiora JJ0JIKHa YYUTBIBaThCsS B KAUECTBE PacXo/IOB,
CBSA3aHHBIX  C  JIOBEPUTEIBHBIM  YIPABICHUEM  HMYIIECTBOM,
cocraBisitonuM [IM®. OHa MOXeT ObITh CKOPPEKTHPOBAaHA IO (aKTy
MOCTYyIUIeHUs Joxo/1a Ha cueT DoHaa;

CrpaBeanuBas CTOUMOCTh JEOUTOPCKON 3aJJ0KEHHOCTH MO JOXOAY OT
JI0JIEBOTO Y4acTHUs B YCTaBHOM KallUTajl€ OMIpENENsIeTci B CyMMe
YCTaHOBJIEHHOTO B PEUICHUH OOIEro coOpaHus y4acTHHUKOB JI0XOJAa Ha
JIOJIIO BJIa/ICHUS.

[To okoHYaHMM CpOKa MPU3HAHUS JTEOUTOPCKOM 3aI0JDKEHHOCTH ONIEPAIMOHHON
€€ CIpaBeJIuBasi CTOMMOCTbh KOPPEKTUPYETCS B COOTBETCTBUHU ¢ [Ipunoxxennem

5.
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IIpunoxenne 14

JAEBUTOPCKAA 3AJOJKEHHOCTD 110 AEHEKHBIM CPEJICTBAM,
HAXOJAIIMUMCH Y IPOPECCUOHAJIBHBIX YYACTHHUKOB PBIHKA IIEHHBIX
BYMATI u 8 HKO HKII (AO)

Jlebutopckas 3aJ0DKEHHOCTh IO JICHEKHBIM CPEICTBAM, HAXOMSAIIUMCS Y
npodeccnoHaNbHBIX YYaCTHUKOB PhIHKA IIEHHBIX OyMar (nanee — Opokep)
Jleburopckas 3a0HKEHHOCTh 1O JCHEKHBIM CPEACTBAM, HAXOSAIIMMCS —Ha
cuere B HKO HKII (AO).

- JlaTa 3aumciieHus AEHEKHBIX CPEJCTB HA CHEIHMAIbHBIN OPOKEPCKHI cueT Ha
OCHOBaHHMH OTYeTa OpoKepa

- Hara 3auucnenus nenexHsix cpeacts Ha cuer B HKO HKI] (AO), oTKpbITHII
s [TNO.

- Jara wucnomHeHUss OpoKepoM 00S3aTENBLCTB 1O  TEPEYUCICHUIO
JICHEKHBIX CPEICTB CO CIEIHATBHOTO OPOKEpPCKOro cyera/ BBIBOJ JCHEKHBIX
cpencts co cuera B HKO HKII (AO);

- Hara pemenus banka Poccun 00 0T3bIBe nUIEH3UHM y Opokepa
(meHe)KHBIE ~ CpeACTBa  NEPeXOoAsT B  CTaTyc Mpoded  JAeOMTOPCKOM
3aJI0JKEHHOCTH );

- Jara nukBupanum OpoOKepa cCOrIacHO WH(OpMAIWU, PACKPBITOH B
oUIMaTBEHOM TOCTYIHOM UCTOYHUKE (B TOM uncie 3anucu B ET'PFOJI).

CrpaBe/uinBasi CTOUMOCTb JICHEKHBIX CPEACTB, HaxosAluxcs y Opokepa/ Ha
cuerax B HKO HKII[ (AO) ompexnensercss B cymMMe OCTaTKa Ha YKa3aHHBIX
cyerax.

IIpu 5TOM B 4acCTH JAE€HEXHBIX CPEJCTB, MOAJIESKAIINX BBIBOJY CO CIIELUAIBHOTO
Oopokepckoro cuera wimm co cuéra B HKO HKIL (AO), neburopckas
3aJJ0JDKEHHOCTh SIBJIIETCSI ONEpallMOHHON B TedeHue 3 pabouux JHEH ¢ JaTel
[10/1a4¥ COOTBETCTBYIOLIETO PACIIOPSIKEHUSI.

[Ipy BO3HMKHOBEHHHM NPU3HAKOB OOECIEHEHHS WJIM IO OKOHYAaHHH CpOKa
NPU3HAHUS J1eOMTOPCKOM 3a0DKEHHOCTH ONEpallMoOHHOM, ee cIipaBeIuBas
CTOMMOCTH KOPPEKTUPYETCsI B COOTBETCTBHH ¢ Ipuioxenuem 5.

Hannpie o HeucnonHeHun Opokepom/HKO HKII[ (AO) pacnopsbokeHus
MPEIOCTABIIAIOTCS ~ YOPABISAIOMIEH KOMIAHMEH B  CHEUHAIM3WPOBAHHBIN
JIENO3UTapuil He TO3JHee JHS, CIEAYIOIIEro 3a OKOHYAaHHEM YCTaHOBJIEHHOTO
JIOTOBOPOM CPOKa Ha BO3BpAT JICHEXKHBIX CPEJICTB.

74



IIpunoxenne 15

SANOJIZKEHHOCTD ITO CAEJIKAM ITOKYIIKU HEHHBIX BYMAI'AM NJIN
BAJIIOTHI, 3AKJTIOYEHHBIM HA CTAHJJAPTHBIX YCJIOBHUSAX
(ecJiM BHIOPAH METO/I «I10 IaTe PACYETOBY)

3a0DKEHHOCTh 0 CHIENKaM TOKYNKH IEHHBIX OyMaraMm WM BajiOTHI,
3aKJIFOUCHHBIM Ha CTAHAAPTHBIX YCIOBHSIX.

JlaTa 3aKiIr04eHus CIIENKH Ha TOKYNKY [EHHBIX OyMar WJId BaJIIOTHI.

Jlata BO3HMKHOBEHHS IIpaBa COOCTBEHHOCTHM Ha IICHHbIE Oymaru
NOJTBEPK/ICHHAsI BBIMHMCKON MO CYETy Jeno (JaTa BO3HHMKHOBEHUS IpaBa
COOCTBEHHOCTH Ha BAJIOTHI, TOATBEPKACHHAS BBINUCKONH ¢ OaHKOBCKOTO
cuyera J.y./ OT4eTOM OpOKepa).

CrpaBeyiuBas CTOMMOCTb 33JJOJDKEHHOCTH IO ClIeKaM IO IpUOOPETEHHIO
IEHHBIX OyMar WM BaJIOTHI, 3aKJIIOYCHHBIM Ha CTaHAAPTHBIX YCIOBUS,
ONpEACIAETCS B pa3Mepe pasHULBl MEXAY BBIPDAKEHHOW B BaJIOTE
onpenenenus CHA TTN®D crnpaBeqyinBoi CTOMMOCTBIO IICHHOW Oymaru wiu
BaJIIOTBI, SIBJISIIOIIECHCA NPEIMETOM CIEIKM U CyMMOH CHEIIKM B BaJIIOTE
caenku, npuBeAeHHOM K Bamore onpeneneHus CYA I[IM® no kypey
BaJIIOTHI, ycTaHOBJIEHHOMY B IIpaBuiiax onpenenenus CHA.

B cnydae nOJMOXKUTENBHOW pAa3HULBI, CHEJIKA IPU3HAETCS B COCTaBE
aKTUBOB (1€OMTOpPCKas 3aJOJDKEHHOCTh), OTPHULIATENIbHOW pPa3HULBI - B
cocraBe 00s3aTeNbLCTB (KPEIUTOPCKAS 32/ I0JDKEHHOCTB ).

IIpu onpeneneHuu CrpaBeUIMBON CTOMMOCTH 33J0JDKEHHOCTH TI0 CHIENIKaM
10 IpUOOPETEHUIO OOIUTaINii, 3aKIFOYEHHBIM Ha CTaHJAPTHBIX YCIIOBHSX,
CIpaBeAJIuBasi CTOMMOCTb OOJIMTraluid, SIBJISIOLUIMXCS MIPEIMETOM CHEIIKHU, C
JIaThl 3aKIFOYCHUS CICIKU 10 1aThl BOSHUKHOBEHHUS TpaBa COOCTBEHHOCTH,
€XKEIHEBHO OIIPENENSIETCSl ¢ Y4E€TOM HAKOIIJIEHHOIO KYIOHHOIO J0XOJa,
OTpEEeNIEHHOr0 Ha JaTy pacyeTa IO CIENKE B COOTBETCTBUM C YCIOBHUSIMHU
CHCIIKH.
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Hpunaoxenne 16

ITPOYASA JEBUTOPCKASA 3AJOJIZKEHHOCTD

1. ABaHchl/meOuTOpCKasi 3aJ0JDKEHHOCTh TI0  CHAENKAM  KYIUTH-TIPOJAKH
umyiectBa [IM®, ecnu cpok moramenus He Oonee 15 pabouymx gHEH C HaThl
BO3HUKHOBEHUS JI€OMTOPCKON 3aJ0JDKEHHOCTH W OTCYTCTBYIOT MPHU3HAKH €€
oOecrieHeHus. JlaHHas 3aJ0JDKEHHOCTH SIBJISIETCSl OINEPAllMOHHOW B TEYeHHUE 3
paboumx JHEH.

2. ABaHCBI/IeOUTOpPCKas 33J0/DKEHHOCTh IO OIUIaTe PAcXO/IOB, CBSI3aHHBIX C
JIOBEPUTENIbHBIM yIIpaBiieHHeM uMyiiectBoM IIM®, B T.4. B ciryyae npeBbILICHUS
OIUIAYEHHBIX  PacXOAOB HAJ  JIONYCTUMBIMH, SBISIOTCS  ONEPALlMOHHON
3aJJ0JDKEHHOCTBIO B TeueHHe 25 paboumx IHEW C JarThl OKOHYAHHUS CPOKa
OKa3aHUs yCIAYr YCTAHOBJIGHHOHM YCIIOBUSIMH JIOTOBOpa IIpH OTCYTCTBUU
NPU3HAKOB 00ECIICHEHHUS.

3. leburopckas 3a7075KEHHOCTh 110 BO3MEIIEHUIO HAJIOTOB U3 Oro/IKeTa ABIseTCs

OIEepaLlMOHHOM. B cilyuae momydeHus: OT HaJIOroBOro opraHa penieHus oo oTkase
B OCYILECTBJICHHH 3a4yeTa (BO3BpaTa) CyMM M3JIMIIHE YIUIAYEHHOTO Hajlora
IPOMCXOIUT Mpekparienue npusHanus B [IM® ne6uTopckoit 3a10J1KEHHOCTH 110
BO3MELIECHUIO CYMMBI Hajiora B pa3Mepe, yKa3aHHOM B TakoM penieHun.4. Muas
JeOuTOpCKast 3a/10JKEHHOCTh HE SBJISICTCS ONEPALlMOHHOM.

- Jiis nebutopckoi 3a10IKEHHOCTH, BOSHHUKIIIECH B PE3yJIbTATE COBEPIICHUS
caenok ¢ umyuectsom [IM®D, B TOM yucie aBaHCOBBIC IIJIATEKU - JlaTa epeaadu
AKTHBOB (JIEHEXKHBIX CPEACTB) AeOUTODY;

- Hnst  neOuTopcKO  3aJ0JDKEHHOCTH, BO3HUKIIEH B pe3ysbTare
MPEBBIIICHHS OIUIAYEHHBIX PACXOJ0B HaJ JAOMYCTUMBIMU — JaTa BO3HUKHOBEHUS
TaKOTO MPEBBIIICHNUS;

- s 1eOuTOpCKoi 3aI0JKEHHOCTH MO TEperuiaTe HaloroB B OIOJKET —
JlaTa BOBHUKHOBEHUS TEePeIiaThl;

- Jnis neOUTOpCcKOi 3aJ0MKEHHOCTH MO CyAeOHBIM pElIeHUusM — Jara
BCTYIUICHHS B CHUJTYy YKa3aHHOTO PEIICHHUS;

- Jlis wHOW omepanroHHOW NEeOMTOPCKOW 3aJ0KEHHOCTH Ha OCHOBAaHUU
BHYTPEHHEH CTATUCTHKHU YIPABISIOMIECH KOMITAHWHA — JjaTa, B KOTOPYIO OOBIYHO
VIpaBISIONas KOMIIAHUS MPU3HAET TaKylo AeOUTOPCKYIO 3a0JIKEHHOCTh, JaTa
onpenenenust CHA.

- Jlis neOuTopcKOi 3a0KEHHOCTH TIO BO3MEIICHUIO CYMMBbI HAJIOTOB M3
Oro/KeTa — JaTa UCIOJIHEHUs 00s3atenbeTBa nepen [TND;
- Jns  geOuTopckod  3aJODKEHHOCTH, BO3HHUKIIEH B pe3ynbTare
MPEBBIIICHUS] OTUTAYEHHBIX PACXO0JI0B HAaJ JOMYCTUMBIMH — JaTa OIJIaThl WU
cnucanus (B cllyuae COOTBETCTBHSI TMpeNeIbHOMY pa3Mepy pacxoJloB,
MPeAyCMOTPEHHOMY MPaBWJIAMHU JOBEPHUTEIBHOTO yrpasieHus [IND);
- JIns1 ocTabHBIX BUJIOB aKTHBOB:

- JaTa UCToJHEHUs 00s3aTrenseTB nepen [N,

- JlaTa JIMKBUAALUU Aebutopa,

- JaTa 3aKJIIOYEHHS JOrOoBOpa YCTYNKH JCHEXKHBIX TpeOOBaHMIA

TPEThEMY JIUILY.

- Jleburopckasi 3a710JDKeHHOCTh, IPU3HAHHAS ONEPAIMOHHON, OIICHUBACTCS
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B pa3Mepe HOMUHAIBHOM CTOMMOCTH.
- Ecmm  nebGutopckas 3a0/KEHHOCTh HE SBIBICTCS ONEPAIlMOHHOW, €€
CIIpaBeJINBasi CTOUMOCTH ONIPEJIENSIETCS B COOTBETCTBUU C [IpuioxeHunem 5.

B cmywae omnpeneneHus AeOMTOPCKON  3aI0JDKEHHOCTH  METOIOM
aIlMpOKCUMAaLMK, YTIPABISAIOIIAS KOMIIAHUS TMPEJOCTABISET COOTBETCTBYIOIIMI
pacuét Crnenuanu3upoBaHHOMY JEMO3UTAPUI0 HA KXY JATy OIpeeicHus
CYA. JlanHbIi METO/I MOKHO MTPUMEHSTH MPU HAJTUYUHW TAHHBIX HE MEHEE YeM 3a
JIBa TOCJIEIHUX Mecdlla, NpeaumecTpyromux nare omnpenenenuss CHA. B nary
MOCTYIJIEHUSI JOKYMEHTa, COZepXallero HH(OpMalHi0 O peaJbHOM pa3Mepe
HAYHUCIICHHOTO  0053aTeNbhCTBa, IMPOM3BOAMTCS  KOPPEKTHUPOBKA  pasmepa
HAYMCIICHHUSL.

CrpaBeyivBas CTOUMOCTb JEOUTOPCKOM 3aJ0JKEHHOCTH KOPPEKTHPYETCs B
cootBeTcTBUM ¢ [lpunoxenuem 5.
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Hpunaoxenne 17

IIponsBoanbie puHaHCOBbIE HHCTPYMEHTHI (najee — [IDH)

IIpou3BosnHble  (UHAHCOBBIE HHCTPYMEHTBI (pacueTHble OHMpXKeEBbIE U
BHEOUprKeBbIe) (nasee — pacuetHsie [ION)

[I®U npencraBiser coOOW aKTUB, €CIIM COBOKYIHAs CTOMMOCTHAsI OILIEHKA
COJIEPKALIUXCS B COOTBETCTBYIOLIEM JOrOBOpe TpeOOBaHUM K KOHTpPAreHTy
MPEBBIIACT COBOKYIHYIO CTOMMOCTHYIO OIIGHKY OOS3aTEeNbCTB  IEpen
KOHTPAreHTOM I10 3TOMY JI0TOBOPY, M OKUIAETCS YBEIMUEHHE OYAYIIUX
HKOHOMHYECKUX BBITOJ] B PE3yJIbTAaTE MOJYyYCHHsI aKTHBOB (JCHEXKHBIX CPEICTB
WIA WHOTO HMMYIIECTBA), OOMEHA aKTHBOB WM IOTalleHus 00s3aTesIbCTB Ha
MOTEHIMAILHO BBITOJHBIX /I (DOHIA YCIOBHSIX.

ITpusnaercs B popme 1e6MTOPCKOI 3a101KEHHOCTH.

[I®U npexncraBiser coOoil 00s3aTEIBCTBO, €CJIM COBOKYIIHAsE CTOMMOCTHAast
OLIEHKA COJEPIKAILINXCS B COOTBETCTBYIOIEM JIOTOBOpE 00s3aTENBCTB (PoHAA
nepell KOHTPAareHTOM IIPEBBINIAET COBOKYIIHYIHO CTOMMOCTHYIO OLIEHKY
TpeOOBaHUH K KOHTPAreHTy [0 JSTOMY JOTOBOpy, H (OHI OXHUOACT
YMEHbLIEHHE OyAyIHMX HKOHOMHYECKHMX BBITOJ B Ppe3yJbTaTe BbIOBITHS
aKTHBOB (JICHE)XHBIX CPEICTB WM MHOTO MMYILIECTBa), OOMEHA aKTHBOB WU
MorameHusi 00sS3aTeNIbCTB Ha TOTEHIMAJIbHO HEBBITOAHBIX JUIS  (oHAA
YCIIOBUSIX.

[Tpu3naeTcs B popme KPeIUTOPCKOH 38 J0JKCHHOCTH.

ITo OupxeBbiM IO — nara mpuoOpeTeHUss B COOTBETCTBUH C OTYETOM
Opoxepa.

[To BHeOupxkeBpiM [IOU — nata 3akiarodeHHs 1OrOBOpPa, B KOTOPOM OJTHOM H3
CTOPOH siBIsieTcs Y npasisatomas kommnanus 1.Y. [TNO

ITo 6upxeBbm [1OU:
® JCIIOJHEHUE KOHTPAKTA;
® BO3HUKHOBEHHS BCTPEYHBIX O0S3aTENILCTB IO KOHTPAKTY C TAaKOH Ke
cnienupuKanuei, T.e. 3aKIr04eHUue 0CETHOM CAENKHU;
® 10 WHBIM OCHOBaHMSAM, YKa3aHHbIM B [lpaBunmax kiupuHra, B
YCTaHOBJIEHHOM UMH TTOPSIIIKE.

ITo BueOupxeBbiM [1DU:
® CIIOJIHEHUE KOHTPAKTa;
e qepeycTymnka mpaB TpeboBanus mo gqoroBopy [TOU.

CrpaBeyinBasi CTOMMOCTE OMpyxkeBoro pacuerHoro [1®U pasHa HymI0, eciii B
cocTaBe olepauuil 1Mo OpOKEepPCKOMY CueTy IMpOBEICHBI BCE pacdeThl IO
BapHaIllMOHHON MapiKe.
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e CnpaBemiuBasi CTOUMOCTh BHeOHpxkeBoro pacuetHoro [IDU pasua 0
(Honsw) mpu 3Tom B coctaBe [IM®D oTpaxaercs Tak xe:

e nebutopckas 3aJ0JDKEHHOCTh, Kak oleHka mpasa u3 [IOU, ecnu mo
YCIIOBUSIM KOHTPAKTA MPH UCIIOTHEHNUU Ha aaty onpenencaus CHA Obut
Obl TOJlyuYeH JO0XOJl B pa3Mepe pasHUIBI MEXIy CIpPaBeIMBOM
CTOMMOCTBhIO 0a30BOTO akTWBa W IieHOW wucnonHeHus [IOU B
a0COJIFOTHOM 3HAYCHHH;

e KpeauTopcKas 3aJ0JDKEHHOCTh, KaK oleHKa oOsizarensctB u3 [IOU, B
cily4yae, €ClIM MO YCJIOBHUSIM KOHTpaKTa MpU HMCHOJHEHWU Ha JAary
onpenenenuss CHUA Obur Obl moiydeH YOBITOK B pa3Mepe pa3HHULb
MEXIYy CIPaBEAJIUBON CTOMMOCTHIO 0a30BOTO aKTWBa U I[EHOU
ucnonuenus [IOU B aGconoTHOM 3HAUYECHUU.

CnpaBeanuBasgs  crouMmocTh mnoctaBoyHoro [IDU onenuBaercs mo 1eHe
0a30BOTr0 aKTHBA.

CrpaBeanuBas CTOMMOCTh 0a30BOr0 aKTHBA OINPEAETSETCS B COOTBETCTBUU C
[Tpunoxenusimu nanubix [IpaBui.

B cnyudae, ecnu nmopydyeHue Ha BBIBOJ JEHEKHBIX CPEACTB CO CIELHAIBHOIO
OpOKEpCKOro cyeTa He MCIOJIHEHO B TEYEHHE OIHOTO pabodero JHS C JaThl
MPEeIbSABICHUS MOPYUYEHHUs CIPaBEAJIMBas CTOMMOCTh JCHEKHBIX CPEACTB Ha
cueTe rapaHTHIHOTO 0OecreueHMs] ONpPeAeseTCs ¢ UCTIONb30BaHUEM METOJIOB
koppektupoBku CC (IIpunoxenne 5). JlaHHbIe 0 HEUCHIOTHEHUH TPEeOOBaAHUS
OpoxepoM MPEIOCTABIISIIOTCS YIPaBJIAIOLIECH KOMIIaHHUEHN B
CHEIMATM3UPOBAHHBIN JIEMO3UTApUIN HE Mo3/Hee pabodero AHs, CIETYIOIIEro
32 OKOHYaHHUEM YCTAHOBJIEHHOI'O CPOKa.

CrnpasepnuBasg ctouMocth [IDU koppexkTupyercss B ciaydac BO3HMKHOBEHMS
COOBITHIA, TPUBOIAIINX K OOSCIICHCHHIO, B COOTBETCTBUU C [IpmiokeHuem 5.
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Hpunioxenne 18

JAparouneHHnpie MeTA/UIbl U TPEOOBAHUSA K KPEAUTHON OPraHU3alUM BbIIIATUTD JI€HEKHbII

:

IKBHBAJICHT APArou¢HHbIX ME€TAJ1JI10B

/lparoneHHbple MeTalibl W TPe0OBAaHHS K KPEeIMTHOW OpPraHM3alUM
BBIIVIATHTD [I€HEKHbII IKBHBAJICHT IPArOLeHHBIX METAJLI0B

JJISL IParoueHHbIX MeTAJJIOB:

- Jara mepexoja mpaBa COOCTBEHHOCTH, IMOATBEP)KICHHAs aKTOM IpUEMa-
nepeaayu;
I TPeOOBAHWMIT K KpPeAUMTHOM OPraHU3alMU BbIIVIATUTH I€HeKHbIH
IKBHBAJIEHT APATrOLEHHbIX METAJJIOB!

- J1aTa mepexo/aa MpaB COOCTBEHHOCTH COTJIACHO BBIIMUCKE CO CYETa KPEAUTHOMN
OpFaHI/I3aI_II/II/I O 3a4YHUCIICHUU Ha MeTaJIJII/I‘-IGCKI/H?I CUCT I[paFOI_IeHHBIX METAJIJIOB
Ha OCHOBaHUU J0r0BOpa

JJISl IPAroueHHbIX MeTaJIOB!
- JlaTta Iepexoja MpaBa COOCTBEHHOCTH, MOATBEPXACHHAs aKTOM IpueMa-
nepeaayu;
AJs1 TpeOOBaHMI K KpPeIMTHOW OPraHuU3alMM BbIIIATHTH ICHEKHBIH
IKBHUBAJIEHT APATrOLeHHbIX METAJJIOB!

- JlaTa CIHCAHMS C METAJNIMYECKOIrO CyeTa JAParoleHHbIX METaulOB B
COOTBETCTBHUU C YCIOBUSIMHU JIOTOBOPA;

- nara pemenusi banka Poccun 00 oT3bIBe MHUIIeH3UU OaHKa (JCHEKHBIE
CpEICTBA MEPEXOIAT B CTATYC MPOUESH JeOUTOPCKOM 3a0KECHHOCTH);

- JaTa JIMKBUJALUMUU KPEOUTHOM OpraHu3anud, B KOTOPOM OTKPBIT
METAJUIMYECKH c4yeT, MHGOpMAIMsl O KOTOPOW pacKphiTa B O(UIIHAIEHOM
JIOCTYITHOM MCTOYHHKE.

JparoiieHHble MeTaIbl U TPeOOBaHUS K KPEAUTHON OpraHu3allii BBILIATHTh
JIGHEeKHBIN HKBUBAJIEHT JPAroleHHBIX METAIJIOB OTPaKalOTCs Ha ATy
onpenenenuss CHA no uenam banka Poccun.

CnpaBennuBasi CTOMMOCTh JParolleHHBIX METAJUIOB Mpu3HaeTcss paBHOU 0
(Homp) B ciydyae HACTyIUICHHS COOBITHSI, TNPHBOJISIIETO K TPH3HAHUIO
JAParou€HHOro Merajjia HCIOPUTOAHBIM IJIsd ﬂaﬂbHeﬁHIel"O HNCITOJIB30BaHUA I10
I[EJICBOMY HAa3HAUCHHWIO - C JIaThl MOJYYCHHs OQUIMATIBHOTO JOKYMEHTa O
TakoM (akre.
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IIpunoxenne 19

MOJIEJIb OIIPEJIEJIEHNS PACUETHOM LIEHBI IJI51 IOJITOBBIX IIEHHBIX BYMAT,
HOMIHHMPOBAHHBIX B PYBJIAX U EBPOOBJINT ALTUI

JloroBnie eHHbIE OYMAIrH, HOMMHHPOBAHHBIE B PY0JIsSIX

CHpaBe,I[J'II/IBaH CTOUMOCTDB O6JII/IFaHI/II/I OmnpeaciaCeTCa NyreéM JUCKOHTHPOBAHUSA CTOUMOCTH
6y,I[y1_I_II/IX KYIIOHHBIX HJ'IaTG)KGfI, a TaK’K€ HOMHHAaJIa 110 CTaBKaM KpHBOfI 6e3pI/ICKOBBIX HOXOHHOCTCﬁ,

CKOPPEKTUPOBAHHBIX HA KPEIUTHBINA CIIPEN:

Pt0 = Z

Pt — CIipaBCaAJinBasi CTOUMOCTDb O6J'II/IFaI_II/II/I;

(@+ri+ CrSp read )"

| — HOPSIIKOBBIM HOMEP ICHEKHOTO MOTOKA;

CFi  — i-plii JCHEXHBIH MOTOK MO OONUramuu — OyAyIIUe JCHEKHBIC MMOTOKU MO OOJIHMranuu
(BKJIrOYAst KYITOHHBIE BBIIIAThI, aMOPTU3ALIMOHHbIE TUIATEXH, U OTallleHUe OCTATOYHON HOMUHAJIbHOU
CTOMMOCTH) C JaThl OINpE/eJICHHs CIPaBEATUBOI CTOMMOCTH (HE BKJIIOYas) A0 IaThl odepTsl (eciu
odepra mpeayCMOTpEHA YCIOBHSIMH BBITyCKa OONUramnuu), JIu0O0 AaThl MOJHOTO TOTAIICHUS,
MPEyCMOTPEHHOTO YCIOBHSIMHE BBITyCKa (eciu odepTa He PEeTyCMOTPEHA).

ri — CTaBKa KpUBOU OCCKYMOHHOM JoxoaHocTH phiHka OD3 (G-kpuBasi), COOTBETCTBYIOIIAS J1aTe
BBIMJIATHI 1-TO IGHEXKHOTO MOTOKA, Mybiukyemas bankom Poccun n MockoBckoii bupikei;

CrSpread — kpeMTHBIH cripe O0IUTAIIMOHHOT0 HHIEKca (pacueT MpUBEIEH HUXKE);

ti- — cpok 10 BBIILIATHI i-TO JEHEKHOTO MOTOKA B rojax (B KauecTBe 0a3bl pacueTa UCIONb3yeTcs 365
JTHEH)

B cnyuae, ecnm kakoil-muOO BBIIYCK 0OMMranuii OblT PeCTPYKTYpU3HPOBAH, TO IMOJIYYEHHOE
3Hau€HUE J0 JaTbl BBIIUIATHI IIEPBOTO KYINOHA C MOMEHTAa PEOPraHMU3alMM KOPPEKTHUPYETCS Ha
KO3 QUIIMEHT, paBHBIII MaKCHUMAJIbHOM BEpOATHOCTH nAedosiTa Ha TOPU30HTE 1 TOA MO CTAaTHCTHKE
MEXIYHapOJAHOIO PEUTHUHrOBOro areHTcTBa «S&P» mo KoMmaHusaM ¢ npenaedoyiTHBIM PEHTHHIOM B
cocTaBe oT4yera (Mcrounuk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Stud
y+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035, Tabmwuia 9).

B cnyuae, ecnu BBIMYCK SIBISETCS CYOOpIMHUPOBAHHBIM, TO B PAaCU€TE CTABKU JTUCKOHTHPOBAHUS
HEOOXOMMO YUUTHIBAThH MPEMUIO 32 CYOOPAMHUPOBAHHOCTH. [lopsAIOK pacyeTa mpeMun TOJKEH ObITh

OIIMCaH B HACTOAIIIUX HpaBI/IJ'IaX.
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CropaBeuinBasi CTOMMOCTb OOJIMTAlMil, TMOJMydeHHass B pe3yiabTaTeé JaHHOTO METOAA pacuera,
OKpPYIJISETCS [0 ABYX 3HAKOB IIOCJIE 3aIATOM, C IPUMEHEHUEM IIPABUII MATEMATUYECKOIO OKPYIJICHMUS.

Jlns uenei pacdyera MeauanHoro kpeautHoro crpena (CrSpread) B 3aBUCMMOCTH OT KPEIUTHOIO
peiTHHTa y BBIIYCKa JOJTOBOW LIEHHOW OyMaru (KpeOMTHBIM PEHTHHT B BaJlOTe HOMHHANA), a B
Clly4ae €ro OTCYTCTBMSI — CHayajla pEeUTHMHI SMHTEHTa, a B CIIy4ae M €ro OTCYTCTBUS PEHUTHHT
nopyuurens (rapaHTa) J0JIFOBOM LIEeHHON Oymaru, JoiroBasi LieHHas Oymara MOeT ObITb OTHECEHa K
OTHOW M3 YeTHIPEX PEUTHHTOBBIX rpynm. llpm HaTMYUM HECKOJIBKHUX PEUTHHTOB, BHIOMpaeTcs
HauOosee aKTyaJdbHbIH Ha J1aTy OLEHKHM KPEIWUTHBIM peHTUHI. EciM mOpy4YMTENbCTBO IO BBITYCKY
JIOJITOBOM I1IeHHON Oymaru oOecrieuyuBaeT WCIOJHEHHUE OO0s3aTEIILCTB B IMOJHOM OOBEME M (WIIN)
rapaHTus BblJaHAa Ha CYMMY HOMHHAQJBHOH CTOMMOCTH M IIPOLEHTOB II0 TAKUM JOJITOBBIM LIEHHBIM
Oymaram, TO BbIOMpaeTcss HauOojee aKTyalbHbI Ha ATy OLEHKUM KPEOUTHBIM PEUTHHT BBITyCKa

JIOJITOBOM 1IEHHOM Oymaru u nopy4utens (rapaira).

Moody's S&P Fitch
AKPA IKcneprt PeiiTunroBas
PA Mexaynapoanasa | Mexnynapoanasi | MexayHapoaHas rpynna
mKaJjaa mKaJjaa mKaJjga
Baal BBB+ BBB+
Baa2 BBB BBB PeiiTunroBas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), “:l'f‘:‘; : Bal BB+ BB+
AA-(RU)
A+(RU), FTUAA-, PeiiTunroBas
Ba2 BB BB
A(RU) ruA+ rpynna I1
A-(RU), ruA, ruA-, . R
BBB+(RU) | ruBBB+ Ba3 BB BB
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
PeiiTunroBas
ruBBB-,
BB+(RU) rUBB+ B2 B B rpynma III
BB(RU) ruBB B3 B- B-
Bonee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET PeliTnuropas
rpynna IV

PeliTHHI'M mepecMaTPUBAIOTCH B 3aBHCHUMOCTH OT U3MeHeHus peiiTuHra Poccuiickou
Denepanun.

KpenutHbiii cnpex nans  peWTHUHIOBBIX TPYIIT pPACCUMTHIBACTCS Ha JIaTy OINpEIEICHUS
CIIpaBEeUTMBON CTOMMOCTH, Ha OCHOBAaHUH JAHHBIX OOJMTAIMOHHBIX WHJIEKCOB, pacKkpbiBaeMbix [TAO
«MocKOBCKast Oupika» 1Mo UToraM Ka)KJ0oro TOProBOTo MHs. [Ipu BEIYUCICHUN KPEIUTHOTO CTpea Ha
JIaTy ONpENCIICHUsl CIPAaBEMJIMBOM CTOMMOCTH HCHOJIB3YETCS MEAUAHHOE 3HAYEHUE KPEIUTHOIO

CIipeJia 3a MocCJICAHUC 20 TOPrOBBIX JHEH BKJIIOYas AaTy OonpeCACICHUS CHpaBeHHHBOﬁ CTOHMMOCTH.
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Jns  pacdera 3HauyeHUs KPEAUTHOIO CIPENa COOTBETCTBYIOIIEH PEUTHHIOBOM TPYIIIBI
UCTIONB3YIOTCSl 3HAUEHUS JOXOAHOCTH cienyrommux uHAekcoB ITAO «MockoBckas Oupxay,

PaCKpBIBAE€MBIX 11O UTOI'aM KaXXJ0I'0 TOProBOI'O AHS:

e Hupekc rocynapcTBeHHbIx obOnuramwii (1-3 rona),
Tukep - RUGBICP3Y;

e Peiitunrosas rpynmna I - Haekc kopnopatuBHbIx oonuranuii (1-3 roxga, peiitunr > BBB-),
Tuxep - RUCBICPBBB3Y;

e Peiitunrosas rpynmna Il - Uaaexc koprnopatuBHbix oOnuranuii (1-3 rona, BB- < peiitunr < BBB-),
Tuxep - RUCBICPBB3Y;

e Peiitunrosas rpynma 111 - Maaekc kopropatuBHbIX obmurammid (1-3 roga, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

e Peiitunrosas rpynna IV - Beibupaercs Muaekc B 3aBUCMMOCTH OT KOTHPOBAJbHOTO YPOBHS, B
KOTOPBIA BXOJUT JIOJNTOBasl IEHHas Oymara: MHIEKC KOTHPOBAIBHBIX JIMCTOB (KOTHPOBAILHBIN
ypoBeHb 2) win MHIeKe KOTUPOBAIBHBIX JIMCTOB (KOTUPOBAIBHBIA YPOBEHB 3),

Tukep - RUCBICPL2
Tukep -RUCBICPLS.

Pacuer kpeauTHOrO cCrmpeaa Uil PEUTHUHTOBBIX TPYII OCYIIECTBISIETCS M0  CIEAYIOIINM
dbopmynam:
PeiitunroBas rpynmna I:
PaccuntbiBaeTcs KpeauTHBIN crpen Spr; 3a Kakabldi u3 20 MOCHEIHMX TOPTOBBIX [THEH,
MPEIECTBYIOLIUX JaTe ONPEIEICHUs CIIPaBeIIMBON CTOMMOCTH:
Spr1 = (YrucsicpBBB3Y — YruGBICP3Y) * 100
rjae:

Y — 3HaueHuWe MOXOJHOCTH COOTBETCTBYIOIIEro WHJEKca, packpbeitoro I[TAO «MockoBckas

Oupxa.

PaccunThiBaeTcss MEIMAHHOE 3HAYEHUE KPEIUTHOTO crpena Sp r; 3a nociaegHue 20 TOpProBbIX
nHell (MenuaHa W3 TOJIy4YeHHOro psaa Sp ). llpu pacdere 3HaueHUS METUAHHOTO KPEIUTHOTO
cripeia TMPOMEXKYTOUHBIC OKPYIJICHUS 3HAUYeHUM Spp; HE TMPOUZBOMAATCS, PE3YyNbTaT pacyeTa

OKPYTJISETCS MO MPAaBUJIAM MATEMATHYECKOTO OKPYTJIEHHS C TOYHOCTBIO J0 2 3HAKOB MOCJIE 3aIATOM.
Peiitunrosas rpynna II

PaccuntbeiBaeTcs KpeAUTHBIA crOpel Sprp 3a Kakaeli u3 20 MOCIEIHUX TOPTOBBIX JHEW,

MNpECAUICCTBYIOUX OAaTC OIIPCACIICHUA CHpaBCIIJ'II/IBOI\/Il CTOMMOCTH:

Sp rir = (Yruciceeay — YrucBicpsy) * 100
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Y — 3HaueHue JOXOJHOCTH COOTBETCTBYIOLIEro HHAEKca, packpeiroro I[TAO «MockoBckas

oupKay.

PaccuutbiBaeTcs MeauaHHOE 3HAYEHUE KPEIUTHOrO cupeaa Sp ry 3a nocinennue 20 TOproBbIX
nHel (MeauaHa W3 MOJydyeHHOro psga Sprjp). Ilpu pacdere 3HadeHUsT MEIUAHHOTO KPEIUTHOTO
Crpelia TPOMEKYTOUHBIE OKPYIJIEHUS 3HAYe€HUW Spj; HE MPOU3BOIATCA, pe3yJabTaT pacyeTa

OKPYIJIAETCS 110 ITPaBUJIaM MaTEMaTHYECKOTO OKPYTJIIEHHUS C TOYHOCTBIO 10 2 3HAKOB I1OCIIE 3aIIATOM.
Peiitunrosas rpynna II1

PaccuutbiBaeTcs KpenuUTHBIM criped Sp rpy 3a Kaxabld w3 20 mOCHeaHUX TOPrOBBIX JIHEH,

NpCAMICCTBYIOIUX AAaTC OIIPCACIICHUA CHpaBeHHHBOﬁ CTOMMOCTH:

Sp i = (Yrucsicpsy — YrugBicpay) * 100

Y - 3HaueHme AOXOOHOCTHU COOTBCTCTBYIOLICTO HMHACKCA, PACKPBITOTO ITAO «MockoBckas

oupkay.

PaccunthiBaeTCcs MeAMaHHOE 3HAYEHHE KPEIUTHOro crupena Sp rp 3a nociennue 20 TOproBbIX
IHell (MeanaHa W3 TMOJMY4YeHHOro psna Sp ryy). Ipu pacuere 3HaueHUs MEIMAHHOTO KPETUTHOTO
crpena TPOMEXKYTOUHBIE OKPYIVIGHHUS 3HAueHUM Sp rjy HE MNPOU3BOMATCS, pe3ylbTaT pacyeTa

OKpYIJISIETCS 10 MpaBUJIaM MaTeMaTHYECKOr0 OKPYTJIEHUS C TOYHOCTBIO /10 2 3HAKOB 1OCIIE 3aIlITOMH.
Peiitunrosas rpynna IV

PaccuutbiBaeTcs KpemuTHBIA cripesl Sp r;y 3a Kakaeli w3 20 MOCIEAHUX TOPTOBBIX JIHEH,

MNpECAUICCTBYIOMUX NAaTC OIPCACIICHUA CHpaBe,I[J'II/IBOI\/’I CTOUMOCTH:

Spriv = (YrucsicpLs — Yrucsicpsy) * 100, (Popmyna 1)

Spriv = (YrucsicpLz — YrRucsicpsy) * 100, (Popmyna 2)

Y — 3HaueHWe MOXOJHOCTH COOTBETCTBYIOIIEro WHJEKca, packpbeitoro I[TAO «MockoBckas

oupxar.

®opmyna 1 ucnonb3yeTcs A JOJATOBBIX HEHHBIX Oymar, BXOAAIIUX B KOTHPOBAJIBHBIM ypOBEHb 3
I[TAO «MockoBckasi 6upska». @opMynna 2 UCMONB3YETCS ISl TOJTOBBIX IIEHHBIX Oymar, BXOJSIIUX B

KOTHpOBaJIbHBIN ypoBeHb 2 [TAO «MockoBckas Oupsxar.

PaccunthiBaeTcs MeIMaHHOE 3HAUYEHHE KPEIUTHOTO crpeaa Sp rpy 3a nociaeanue 20 TOProBbIX
THEN (MeawaHa W3 TMONydeHHOro psiaa Sp rjy). lIpu pacdere 3HaUeHUS MEIUAHHOTO KPETUTHOTO
CIpelia TPOMEXYTOUHBIE OKPYIJIEHUS 3HA4Y€HUM Sp rjy HE NPOU3BOAATCS, pPE3yJbTaT pacyera

OKPYTJIACTCA 110 MTpaBHUJIaM MAaTCMATHUYCCKOI'0 OKPYTJICHUS C TOYHOCTBIO 10 2 3HAKOB MOCJIC 3aIlSITOMN.
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EBpoooauranun

Jns eBpooOnuranuii, B OTHOIIEHHMH KOTOPHIX H3BECTEH KOHEUHBIH 3aeMIIMK (TI0 JaHHBIM
cuctembl ChONOS.FU) ¥ mpH 3TOM «CTpaHOW pHCKay 3aeMIluKa sBisieTcs Poccusi, crpaBemnBas
CTOMMOCTb OIPENEISIETCSl COTIACHO MOJEIH OLIEHKU CIIPABEVIMBOM CTOMMOCTH PyOJeBbIX oOnUranui
Ha YPOBHE 2 €O CIIEAYIOIMMU U3MEHEHUSIMHU IIPU PacyeTe MEAUAHHOTO KPEJUTHOTO CIIpea:

Ecnu nns oueHuBaeMoil TONTOBOWM LEHHOM OymMard OCHOBHBIM PBIHKOM SIBJISETCSI OWpKeBOU
PBIHOK, TO MEAMAaHHBIA KpeauTHBIN cripen (CrSpread) paccunThIBaeTCsl HA OCHOBAaHMU BBIOPAHHBIX
ynpasisitoredt komnanuend Y TN ananoruvHsix HOATOBBIX LIEHHBIX Oymar, Juisi KOTOPBIX Ha Jary
pacuera CYHA (wim B OpeIbLIyIIMH TOProOBBIA JeHb, eciiu jata omnpeneneHus CYA sBusercs He
TOPIOBBIM JIHEM) PBIHOK NIPU3HAETCS AKTUBHBIM.

Ecnu anst oneHnBaeMoi JONTOBOM IEHHON OymMard OCHOBHBIM PBIHKOM SIBIISICTCS BHEOMPKEBOU
PBIHOK, TO MEIMAHHBIA KpeauTHbI cripen (CrSpread) paccunThIBaeTCs HA OCHOBAaHMH BBIOPAHHBIX
ynpasisitonedt komnanuen JJY TIM® ananoruyHbIX HOATOBBIX IIEHHBIX Oymar, Juisi KOTOPBIX Ha JaTy
pacuera CHA (unM B mpeabliylIuil TOProBbl JeHb, eciu jgata ompeaeneHus CYA sBisercs He
ToproBbiM JHEM) ecTh 1ieHpl HPJ[, Cbonds Valuation, Cbonds Estimation.

JonroBass 1neHHass Oymara IpU3HAeTCsl aHAJIOrOM /I IieJied OLEHKW B Ccly4yae, eciu
OJIHOBPEMEHHO COOJIIO/Ial0TCA CIIEIYIOIINE YCIOBHUS:

1. BamoTa HOMHMHANA aHaJOra COBIAJAET C BAJIOTOW HOMMHAlAa OLCHHBAEMOW JOJTrOBON IIEHHOM
Oymaru;

2. Jropanusi aHajora OTKJIOHSETCS OT 3HAYEHUS MIOpalldd OLEHHUBAEMOU TOJTOBOW IEHHOW Oymaru
Ha +/- 90 nHel (B ciayyae, eciu HEBO3MOXHO BbIOpATh HU OJHOT'O aHAJIOTa, IO KOTOPOMY AIOPALUs
yJIOBJIETBOPSiET 00O3HAUEHHOMY YCJIOBHUIO, JIONYCKAaeTCs BBIOOP aHAJIOTOB C IPOU3BOJIBHOM
JIOpalyei, Ipu yCIOBHUH, YTO CPEIHEB3BEIICHHAs IIOPALMs MHOXKECTBA JOJTOBBIX LEHHBIX
Oymar, BBIOpaHHBIX B Ka4€CTBE aHAJIOrOB, YJOBIETBOPSIET 0003HAYEHHOMY YCJIOBHIO);

3. aHaJIOT OTHOCHUTCS K TOH e PEUTHHTOBOM TPYIIE YTO U OIEHUBaeMasi IOJITOBas IIeHHast Oymara,

4. aHamnor sBisSIeTCA JAPYTUM BBIIYCKOM TOTO € SMUTEHTA, YTO W OLIEHHMBaeMas JI0JIrOBasi LEHHAas
Oymara, a B cllyya€ OTCYTCTBHS - SMUTEHT aHAJIOra OTHOCHUTCS K TOMY K€ arperupoBaHHOMY
CEKTOPY SKOHOMHMKH U CTPaHOM PHUCKAa SMUTEHTa/KOHEYHOIO 3aeMIIMKa (IO JTAHHBIM CHCTEMBI

cbonds.ru) siBnsiercst Poccust.

JHonroBasi nieHHast Oymara MokeT ObITh OTHECeHa K OJHOW U3 YEThIpeX PEeHTHHIOBBIX IPYII B
3aBHCUMOCTH OT KPEIUTHOTO PEUTHHTIA Y BBIITYCKa JOJITOBON 1IEHHON OyMaru (KpeAUTHBIA pEHTHUHT B
BAIIOTe HOMHUHAJIA), a CIy4yae €ro OTCYTCTBUS - PEMTHHIa SMHUTEHTa WJIM TMOpPY4YUTeNs (rapaHTa)
JONTOBOM 1IeHHOM Oymaru. [Ipu Hanmu4yuu HECKOIbKUX PEHTHHIOB, BEIOMpaeTcs Haubosee akTyalbHbIN
Ha JIaTy OLIEHKU KPEeIUTHBIA peUTuHr. Eciiu mopy4uTensCcTBO MO BBITYCKY JOJTOBOM IIEHHOM Oymaru

oOecreynBaeT HCIOJHEHUE 005A3aTEILCTB B IOJHOM O0BEME H (I/IJ'II/I) TapaHTHA BblldHA Ha CYMMY
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HOMUHAQJIBHOW CTOMMOCTH M TPOLIEHTOB MO TaKUM JOJTOBBIM IEHHBIM Oymaram, TO BbIOMpaercs
HanOoJiee aKTyalbHbIM Ha JaTy OLEHKU KPEAWTHBIA PEUTHHT BBITYCKa JOJTOBOM IIEHHOW Oymaru u

opy4uTesis (rapanTa).

Moody's S&P Fitch .
PeiiTuHroBas
MexayHapoaHas MesxkayHapoaHast Mexaynapoanas rpymna
mKaJjaa mKaJjaa mKajaa
Baal BBB+ BBB+ )
Baa?2 BBB BBB PeiiTuHroBas
rpynmna I
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PeiiTunrosas
rpynna II
Ba3 BB- BB-
B1 B+ B+
B2 B B PeﬁTnHrollizIm
rpynmna
B3 B- B- Py
Boinee HM3KUI pEUTHHT / pEUTHHT OTCYTCTBYET PeiiTunrosas
P P TRy rpynmna IV

PeiiTuHIr1 nepecMaTpuBarOTCa B 3aBUCMMOCTH OT M3MeHeHUs peilTuHra Poccuiickoi
Denepanun.

Jlis neneit HacTosILEeN METOUKHY BBIIEIISIOTCS CIEAYIOINE arperuipoBaHHbIe CEKTOPbI

IKOHOMMKHU:

o (UHAHCOBBIN CEKTOD,

o CEKTOp PETMOHAJIBHBIX U MYHUIUIAIBHBIX BBITYCKOB;
. KOPIIOPATUBHBIN CEKTOP;

o CEKTOp TOCYJapCTBEHHBIX LIEHHBIX OyMmar.

KpeauTtHslii cripes 10 KaXI0My aHaJIOTy PaCCUMTHIBAETCS B CIEAYIOIIEM TOPSIKE:

CrSpread; = YTM; — 1;
rae,
YTM; — noxogHoCTh K morameHuto/odepre 1-oro aHaiora 1o 1eHe 3aKphITHS,
7; — CTaBKa KpUBON OECKYITOHHOW JI0XOJHOCTH, COOTBETCTBYIOLIAsl AaTe MOrameHus/opepTsl 1-0ro
aHasiora. B kauecTBe O€3pHCKOBOM CTaBKM JOXOJHOCTH IPUMEHSIOTCS CTaBKM, YKa3aHHbIE B
[Tpunoxxenuu 5;

MenuaHHBIN KpeIUTHBIN CIPE] pacCYUTHIBAETCS 3a nocaeaHue 20 TOproBeIX JHEW Ha OCHOBAaHUU
MIOJIyYEHHBIX KPEAUTHBIX CIPeoB aHaioros. IIpu pacuere 3HaYeHNSI MEIMAHHOTO KPEAUTHOIO CIIpea
IPOMEKYTOUHBIC OKPYTIICHHUs 3HaUeHUi CrSpread; He MPOU3BOIATCS, pe3yNIbTaT pacueTa
OKpPYIJISIETCS 110 ITpaBHJIaM MaTEMaTHUUECKOTO OKPYTJIEHHS C TOUHOCTBIO /10 2 3HAKOB IOCIIE 3aISITOM.

Jlns eBpoobnuranuii, HOMUHUPOBAHHBIX B pyOJIsIX, UCHIOTIB3YyeTCs 0€3 N3MEHEHUN MOJIeNb JIIs

OLICHKHU CTOUMOCTH JOJITOBBIX IIEHHBIX 6YMaF, HOMHWHHUPOBAHHBIX B pY6J'I$IX.
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Hpunaoxenne 20

IHopsinok KOHBEPTALMH CTOMMOCTEI, BHIPA’KEHHBIX B 0JIHOM BAJIIOTE, B BAJIIOTY
onpenesenuss CHA
. CTOMMOCTh YHMCTBHIX AKTHBOB M PacyeTHasi CTOMMOCTh HWHBECTUIIMOHHOIO Mas
onpeessoTcs B pyoJIsx.
CToMMOCTb aKTUBOB M BEJTMUMHA 0053aTEIBCTB, BEIPAKEHHAS B MHOCTPAHHOHN BaJIIOTE, TPUHUMACTCS B
pacuer CHA B pyOmsax mo kypcy llentpanbroro O6anka Poccuiickoit ®enepanun (nanee — banka
Poccun) Ha naty onpeneneHus ux crpaBeasiiBON CTOUMOCTH.
B cinyuae ecnu LentpanbubiM 6ankom Poccuiickoit denepariin He yCTAHOBJIEH KypC MHOCTPAaHHOM
BaJIOThI, B KOTOPOH BBIpaXXEHA CTOMMOCTH AKTHBOB (0053aTENbCTB), K PYyOII0, TO HCIIOJIB3yeTCs
COOTHOIIIEHUE MEXY KypCOM MHOCTPAHHOU BAIIOTHI U PyOJieM, OMpe/essieMOe Ha OCHOBE Kypca 3THX
BaJIOT MO OTHONIICHHIO K amepukaHckoMy noimapy (USD) (kpocc-Kypc HHOCTPaHHOM BallfOTHI,
omnpeneneHHoi yepe3 amepukanckuii nosap (USD)).
Kpocc kypc = CUR/USD * USD/RUR,
rjae:

USD/RUR —kypc nomnapa CIIIA, na naty pacuera CHA,;

CUR/USD - kypc BGN (Last Price) BamoThl, B KOTOpPOW BBIpaKEHa CTOMMOCTH AaKTHBOB
(o0s3atenbctB), k [Mommapy CIIA, packpsiBaemblii uHbopManmonHoi cucremoit "bmymbepr”
(Bloomberg) Ha nary onpenenenus CHA.

B cirydae otcyrcTBust Kypcea BamoThl K qoutapy CILIA, ucnonbs3yercst Kype BalllOTHI K €BPO:
Kpocc xypc = CUR/EUR * EUR/RUR
KynoHnHbI# 10X0/1 Ha 0/IHY LIEHHYIO OyMary, BEIpa)KEHHBIN B BAJIIOTE, IEPECUUTHIBACTCS B

pY6J'II/I C TOYHOCTBIO 1O 8-ro 3HaKa I0cIIe 3amsITOMH.

[TporieHTHBIM KYMOHHBIA JOXOJ TO JOJTOBBIM IIEHHBIM OyMaraM OIpEAeNsIeTCsl B pa3Mmepe,
ONpENIEIEHHOM B COOTBETCTBMM C YCJIOBUSIMU BbIycka Ha nary pacuera CYUA, um ucxons wu3
KOJIMUECTBA [ICHHON OyMaru Ha Jary pacyera.

Jly1st onipeiesieHrs MPOIEHTHOTO KYITOHHOTO JI0X0/1a TI0 JI0JTOBBIM IIEHHBIM OyMaram
WCTIOJIb3YIOTCS 3HAYEHHS C MAKCUMAJIBHOM TOYHOCTHIO. KyIOHHBIN 10X0/1, BBIPa)KEHHBIN B BAIIOTE,
nepecynThIBaeTCs B pyonu o kypcy banka Poccun Ha naty pacuera CHA Ha ofHy 1IeHHYI0 Oymary u

OKPYTJIACTCA OO0 8-ro 3HaKa I0CIIC 3alsATOM.
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IIpunoxenne 21

HOpHIlOK onpeacJeHusd CTOMMOCTH YUCTBIX AKTUBOB IMIA€BOIr0 HHBECTUIIUOHHOIO (bonna H
CTOMMOCTH UHBCCTUINHOHHOI'O IMast B IEPUO/ CJI0KUBIIEH CH KpI/I3HCHOI71 CUTyalluu Ha

(pMHAHCOBOM pBIHKE

1. IpuMeHeHNe PEHTUHIOB MEKIYHAPOAHBIX PEHTUHIOBBIX ar€HTCTB.

1.1. CHuxenue (0T3bIB) PEUTHHIA KPEIUTOCIOCOOHOCTH, MPUCBOCHHOIO HHOCTPAHHBIMU
peiitunrossiMu arenrcTBamu Standard & Poor’s, Fitch Ratings u Moody’s Investors Service (manee —
MHOCTPaHHbIE PEUTUHIOBBIE Ar€HTCTBA) POCCUMCKUM KPEIUTHBIM OpraHU3alUsaM, UHBIM POCCHUICKUM
OpraHu3alysaM, a TaKKe MX CIEeHUANbHBIM opuandeckuM junaM (SPV) u 1ouepHUM KOMIAHUSM H3
WHOCTPAHHBIX FOPUCIUKIUN, Poccuiickoit ®enepauuu, cyowsexktam Poccuiickoit denepanuu,
MYHHULIUNIATBHBIM 00pa3zoBanusM nocne 01 ¢gespans 2022 rona, He SABISETCS MPU3HAKOM 0OECIICHEHUs
JUISl POCCUHCKUX KOHTPareHTOB.

1.2. Onpenenenue BepositHocTH jedonta (PD) mo obOs3areabcTBaM B pyOIsiX U MHOCTPAHHON
BAJIIOTE€ 4epe3 PEUTUHIH, MPUCBOCHHBIE MHOCTPAHHBIMU PEUTHUHIOBBIMU areHTCTBAaMHU POCCUHUCKUM
KOMITaHHSM, B T.4. UX CIIEHHAIBHBIM I0puandeckuM jmiam (SPV), HerenecoodpasHo.

Hanuuune y pocCMICKOro KOHTpareHTa peMTUHIa MHOCTPAHHOIO PEMTHMHIOBOIO arceHTCTBA HE
IIPUHUMAETCS B pacyeT M pacCMaTpuBaETCs Kak OTCyTrcTBue peutuHra. g onpenenenus PD
JIOIIyCTUMO HCIOJIb30BATh CIAEAYIOIIHNE MOAXObI:

a) Mcnonb3oBanue 3HaueHust PD poccuiickoro peituarosoro arentctBa AO «Okcnept PA»
4yepe3 COMOCTABICHUE PEUTUHIOB POCCUMCKUX PEUTUHIOBBIX ar€HTCTB.

B cnyyae HanMuMs y KOHTpareHTa peMTHHra OJHOTO U3 POCCUMCKHUX PEUTHUHIOBBIX ar€HTCTB
npuMensiercs 3HadeHue PD, ompeneneHHoe poccHilckMM peHTHHTOBbIM areHTcTBoM AQO «Okcmept
PA» (mamee — ArentcTtBO) (Tabnuma 8 «YpoBHH (4acTOTHI) AeosiTa MO PEUTUHTOBBIM KaTETOPHUSM
HAI[MOHAJIbHOW POCCUICKON pEeHTUHIOBOM LIKadbl ATEHTCTBA Ji BCEX OOBEKTOB pEHTHHIa, KpoMe
CTPYKTYpPHBIX OOJUTallMii U MHCTPYMEHTOB CTPYKTYpPHOTO (DMHAHCHUPOBAaHUS» B COCTaBe oTyeTa 00
UCTOPUYECKHX JaHHBIX 00 YpoBHSX jAedonra TO PEeUTHHTOBBIM KATETOPUSM MPUMEHSEMBIX
PEUTUHTOBBIX LIKaJ Ha 01.01.2022. Hcrouynuk:

https://raexpert.ru/docbank//eef/df6/380/0d335f3ch12556¢04667cc2.pdf). ITpu 3ToM B ciiydae HaTHdHst

Yy KOHTpAareHTa HECKOJIBKUX PEUTHHIOB, IPUCBOCHHBIX Pa3HbIMM POCCUHUCKHUMH PEUTHHTOBBIMU
areHTCTBaMH, BBIOMPAETCS HAaUMEHBUINH PEHTHHI U3 aKTYAJIbHBIX M COOTHOCHUTCS ¢ peiituHrom AO
«Okcnepr PA» B coorBerctBuuM mnpunoxenuem [l k Ilpunoxenuto 5 IlpaBun. B ciydae
HeoOxoaumocTu TipoBecTH comnoctaBieHue pedtuaroB OO0 «HKP» u OO0 «HPA» ¢ pelitunramu
AO «Oxcnepr PA» wucnonp3yercst Tabiula COMOCTAaBIEHUS PEUTHMHIOBBIX IIKAJl POCCHUMCKHX

KpCAUTHBIX peﬁTHHFOBBIX Ar¢HTCTB, yKa3aHHas B I/IH(I)OpMaL[I/IOHHOM C006H_ICHI/II/I banka Poccun ot
88


https://raexpert.ru/docbank/eef/df6/380/0d335f3cb12556c04667cc2.pdf

30.12.2021 «Mupopmanusi O COMOCTABICHUM PEHTHHIOBBIX IIKal POCCHUUCKUX KPEIUTHBIX
pPEUTHHTOBBIX areHTcTB». Jlna otoOpanHoro peiituara or AO «Okcnepr PA» BoiOupaercs
cooTBeTcTBYyMOLIee 3HayeHue PD mo tabmuue 8 mist cpoka 1 roa. Ilpu oTCyTCTBMM y KOHTpareHTa
pEeUTHHIa OJHOTO M3 POCCUHCKUX PEHTHHIOBBIX areHTCTB 3HadeHue PD MoxkeT ObITh ompezeneHo
METO/IOM, YKa3aHHOM B TMOAITYHKTE «0» HACTOAIIETO MyHKTA JJIsl KOHTPAareHTOB 0e3 pedTHHTra.

6) Hcnonp3oBaHue akTyanbHbIX 3HadeHWH PD wWHOCTpaHHOrO pPEHTHHTOBOrO AareHTCTBA
Moody’s uepe3 COMOCTaBJICHHUE PEHUTHHTOB POCCHICKUX PEHTHUHTOBBIX areHTcTB. JlomycTrmo
UCMOJIb30BaTh 3HAYEHUs BepOATHOCTEH JedosiTa HHBIX HHOCTPAHHBIX PEHTHHIOBBIX AareHTCTB,
IPUMEHSS AaHATOTUYHbII MTOXO/.

B cnyyae HaiMuMs y KOHTpareHTa peMTUHra OJHOTO U3 POCCUMCKHUX PEUTHUHIOBBIX ar€HTCTB
npuMensiercs 3Hauenne PD ot arentctBa Moody’s uepes comnocTaBieHne peHTUHIOB B COOTBETCTBUU
¢ npunoxenueM /1 k Ilpunoxenuro 5 IlpaBuin. Ilpu 3TOM B ciiydae HalM4usl HECKOJIBKUX PEUTHHIOB,
IPUCBOCHHBIX Pa3HbBIMU POCCHUMCKMMU DPEUTHUHIOBBIMM AareHTCTBAaMM, BbIOMPAETCS HaWMEHbIIUMN
PEUTHHT U3 aKTyaJIbHBIX U COOTHOCHUTCA C pedTuHroM areHrcrsa Moody’s. B ciydyae HeoOxoaumocTu
npoBectu conoctasinenne pedtuaro OO0 «HKP» 1 OO0 «HPA» ¢ pelituarom arenrcrsa Moody’s
coIloCcTaBJIeHue ocyulecTsiserca dyepe3 pedTuHru AO «Oxcnept PA» ¢ ucnonb3oBaHueM TaOIULIbI
COIIOCTABJICHUSI PEUTHMHIOBBIX LIKAJ POCCUMCKHUX KPEAMTHBIX PEHTHHIOBBIX areHTCTB, YKa3aHHOH B
Nudpopmannonnom coobmennn banka Poccunm ot 30.12.2021 «MHdopmauus o comocTaBieHUU
PEUTHHIOBBIX HIKAJI POCCUUCKUX KPEIUTHBIX PEUTUHIOBBIX ar€HTCTBY.

3nauenue PD ompenensieTcss Ha OCHOBAHUM AKTYaJbHbIX MYyOJIMYHBIX JOCTYIHBIX JaHHBIX IO
BEPOSATHOCTSM fedonta pediTuHroBoro areHtctBa Moody's, myOGinMKyeMoro Ha caiiTe areHTCTBa B
COCTaBe OTYETa MO ©KETrOTHOMY HMCCIIe0BaHnI0 KopropaTuBHbIXx nedonros (Annual default study) B
tabnuie «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998
rofa. BeiObupaercs 3nauenne PD nnst cpoka 1 rog,.

JU1sl KpyIMHBIX KOHTPAreHTOB, HE OTHOCALIMXCS K MPEeANpUATUSAM Majoro M cpeaHero ousHeca
(BeIpyuka 4 mupa py0. u Ooznee B roa), B ciaydae OTCYTCTBUS PEHTHMHIA OJHOTO W3 POCCHUHCKHUX
PEUTHHIOBBIX areHTCTB MpPHUMEHsIETCS CpelqHss BeposTHOCTh nedonta ans Speculative Grade ot
areHTcTBa Moody’s Ha OCHOBaHMHM AaKTYaJbHOTO OTYeTa [0 €XErOJHOMY HCCIIeOBAHUIO
KopropaTHBHbIX JedoaToB (Annual default study) ¢ mpuMeHeHrEM COOTBETCTBUSL YPOBHEN PEUTHHIOB
(rabmuma 43 «Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-
2021»). Beioupaercs 3uauenue PD mms cpoka 1 rog.

1.3. Omnpenenenne 3HaueHus LGD BO3MOXHO IO akTyaJlbHOMY OTYETYy WHOCTPAHHOIO
peiiTuHroBoro arenrctBa Moody’s depe3 CONOCTaBICHHE PEUTHHIOB POCCUHMCKHUX PEHTHHIOBBIX
areHTCTB. DTOT CHOCO0 OMYCTUMO MCIONb30BaTh B COUYETAHUH C JIFOOBIM M3 METOJIOB ONpEesIeHuUs

PD B 1.1.2.
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3nayenue LGD omnpenensiercss Ha OCHOBaHMM aKTYaJIbHBIX MyOJIMYHBIX JOCTYIHBIX JaHHBIX U3
oT4yeTa peUTHHIrOBOro areHTcTBa Moody’s Mo eXeroJHOMY UCCIIEIOBAaHUIO KOPIIOPATUBHBIX 1E(OITOB
(Annual default study, rabmuma «Average senior unsecured bond recovery rates by year before
default» ¢ 1983 roxa Ha ropuzonte 1 T0OI) B COOTBETCTBHH C NPUHAIICKHOCTHIO COMOCTABICHHOTO
peiiTHHra KOHTpPAreHTa K TPYIITIE PEHTHHIOB, sl KOTOPHIX Onpenensercs recovery ratel®,

B cnyyae HayMuMs y KOHTpareHTa peMTUHra OJHOrO U3 POCCUMCKHUX PEUTHUHIOBBIX ar€HTCTB
4yepe3 CONOCTABIEHUE PEUTUHIOB B cOOTBETCTBUU C mpuioxkeHueMm /I k Ilpunoxenuro 5 Crangapra
olpenensercss peUTUHI pedTuHroBoro arentcTsa Moody’s. IIpu 3ToM B ciiyyae HaJIM4us HECKOJIBKUX
PEUTHHIOB, NPUCBOCHHBIX pa3HbIMH POCCHUMCKMMU PEHTUHIOBBIMU areHTCTBaMM, BbIOMpaeTcs
HaNMEHBIIMKA PEHTHHT U3 aKTyaJbHBIX U COOTHOCHUTCS C PeUTHHroM areHTcTBa Moody’s. B ciyuae
HeoOxoaumoctu mposectu conocrtasieHue peiltTuaro OO0 «HKP» u OO0 «HPA» c peittunrom
arentctBa Moody’s comocTtaBieHue ocymecTBisiercs uepe3 pedtunru AO «Okcmept PA» ¢
UCMOJIb30BaHUEM  TaOJIMLBl  CONOCTABJICHUS PEUTHMHIOBBIX KAl  POCCHUHCKUX  KPEAUTHBIX
PEUTHHTOBBIX areHTCTB, yKazaHHoi B MHopmanmonnom coobmennn banka Poccum ot 30.12.2021
«upopmanisi 0 CONOCTaBICHWH PEHTHHIOBBIX IIKAJ POCCUHCKHAX KPEAUTHBIX PEHTHHTOBBIX
areHTcTB». Hanuume y KOHTpareHTa peHTHMHIa HHOCTPAHHOIO PEHUTHMHIOBOIO areHTCTBa HE
IIPUHUMAETCS B PACYET U PACCMATPUBAETCS KaK OTCYTCTBUE PEUTHHTIA.

JUis KpyNHBIX KOHTPAareHTOB, HE OTHOCSIUXCS K MPEANPUATUAM MaJIOTO U CpeHEro ousHeca
(Belpyuka 4 mupn pyO. u Oosiee B TOJ), B ClIydae OTCYTCTBUS PEHTHMHIA OJHOTO M3 POCCHUUCKHUX
PEUTHHIOBBIX areHTCTB IPUMEHSETCS 3HaueHue recovery rate ans Speculative Grade.

1.4. Tlopsnokx onpenenenus 3HaueHnidt PD u LGD 1ng MHOCTpaHHBIX KOHTPAareHTOB,

ycTaHOBJICHHBIN B [IpaBunax, He MeHsAETCS.

2. 1e(oJ1T MM NPOCPOYKA N0 BAJIOTHBIM 00513aTEJIbCTBAM.

2.1. [nsa KoHTpareHTa MOXKET He CUuTaThCs CcoObITHEM JAedonTta WM o0OecleHEeHUS
HEUCIIOTHEHUE 00513aTeNCTB B BATIOTE, OTIMYHON OT POCCUHCKOTO PYyOJIsi, €CITU UMEIOTCS OCHOBAHUS
moJiaraTh, 4To JACQOJT MPOU3OIIEN HU3-32 COOBITHI, HE CBA3AHHBIX C JIEATEILHOCTHIO KOHTPAreHTa,
HampuMep, BBEJEHUS CAHKIIMH, 3ampeTa/HeBO3MOKHOCTH pacuéTOB CO CTOPOHBI HMHOCTPAHHBIX
KOHTPAreHTOB WJIM POCCUMCKUX FOCYIapCTBEHHBIX OPTraHOB.

2.2. HeucnomHeHHble 00s3aTebCTBA KOHTPAreHTOB, B TOM YHCJIC TIO BHIIUIATE KYIOHOB WU
JNMBUIEHIOB B HMHOCTPAHHOM BalllOTE, MO COCTOSHUIO Ha 31 wmronsa 2022 rojga BKIKOYUTEIBHO,

CUHUTAOTCA HaXOAAIIUMUCA B ,Z[C(pOJ'ITC B CJIy4dac, €CJIM TAKOC HCUCIIOJHCHHUC BO3HUKIIO B PE3YJIbTATC

1 Bemu B MyOMMKYeMBIX MaTepHaiaxX PEHTHHTOBBIX AreHTCTB KCIONb3yeTcsi mokasarenb Recovery Rate (RR), to morepu mpu nedonre (LGD)
ONPEAEIAIOTCS CIEAYIOIMM 00pa3oM:

LGD=1-RR,

rae:

RR (recovery rate) — oxugaeMblil IPOLICHT BO3BpaTa MO MPOCPOYCHHBIM BBIILIATaM, IIPUBOMMBII areHTCTBAMH JUIsl KaXKJI0T0 PEUTHHTAa B €KErO/HbIX
HCCIICIOBAHMSX.
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neiictBuii  (Oe31EHCTBHSI) HMHOCTPAHHBIX  JICMO3UTAPHO-KJIMPUHTOBBIX ~ KOMOAHWW (B T. d.
MEXIYHApOAHBIX pacu€THO-KIMPUHIOBBIX LIEHTpOoB «EBpoknup bank», r. bproccens, u «Knupcrpum
bankunry, r. JlrokcemOypr), THOCTpaHHBIX OAHKOB MJIM MHBIX CAHKIIMOHHBIX JIEHCTBUN MHOCTPAHHBIX
rocyiapctB W (WiM) peryiaupyrommx opraHoB. Jledbont u oleciieHeHHE B OTHOUIEHHMH CaMOIo
KOHTpareHTa/SMUTEHTa, B TOM YHCIIE MEPEeKPECTHBIM 1e(ONT MO €ro HMHBIM 00s3aTeIbCTBAM, HE
BO3HUKAIOT.

Jo 31 wmrons 2022 roja HEUCIOJHEHHE TaKUX O0053aTElIbCTB HE SBISICTCS COOBITHEM
obOecueHeHuss wid fAedonrta A Ieled KOPPEKTUPOBKU CHPABEUIMBOM CTOMMOCTH TaKOH
3a/I0J>KEHHOCTHU.

2.3. C 31 wmrons 2022 roga (BKIIOYHTENBHO) 00s3aTenbcTBA IO LEHHBIM Oymaram B
MHOCTPAaHHOU BAJIOTE OLEHUBAIOTCS CICAYIOIIMM 00pa3oM:

2.3.1. OOGs3arensCTBa, B TOM YHCJIE IO BBIJIATE KYINOHOB U JUBUICHAOB, B OTHOILICHUU
IEHHBIX OyMmar, XpaHEHHE KOTOPBIX OCYIIECTBISIETCA Ha CY€Te HOMHUHAIBHOTO JIepKaHus
crienMaau3upoBaHHoro nenosurapus, oTkpeitoro B HKO AO HPJI, 1 mo KOTOphIM BhITIIIaTa HE MOXKET
ObITh IIpOM3BEJIEHA B pPYyOJsIX B COOTBETCTBUHU C JEHCTBYIOIIMM 3aKoHojAarenbcTBoM P®d, ¢ naTh
OpU3HAHUS B UMYIIECTBE MAEBOT0 HMHBECTUIIMOHHOTO (OHJA TPU3HAIOTCS HAXOAAIIUMUCST B
cocrosiHuu aedonra, LGD nmo stum obs3atenscTBam npuHuMaercs paBHbIM 100%.

2.3.2. OOGs3arenscTBa, B TOM 4YHCJIE IO BBIJIATE KYINOHOB M JUBUJICH/IOB, B OTHOLICHUU
LEHHbIX OyMmar, XpaHEHHE KOTOPBIX OCYILIECTBIISETCA Ha CYETE€ HOMHUHAJIBHOTO Jep’KaHus
crienuanu3upoBaHHoro aenozutapus, orkpsitoro B HKO AO HP/I, u BblmaTa no KOTOPbIM MOXET
ObITh NMPOU3BEJEHA B PyONIsIX B COOTBETCTBUM C JEHCTBYIOIMM 3aKOHOJAATENLCTBOM PdD, ¢ narbl
NpPU3HAHUS B HMYIIECTBE IA€BOI0 MHBECTHUIIMOHHOTO (D)OHAA OIEHUBAIOTCS B OOIEM MOPAJIKE,
ycraHoBiaeHHOM [ICYHA TTU®, npu 3ToM ¢ naTel HacTyruieHus aedonta cornacHo [ICHA I[MTU® LGD
10 3TUM o0s3arenbcTBaM IpuHuUMaercs paBHbIM 100%. B ciydae, ecnu mpsiMO MJIM KOCBEHHO cTalia
HaOdrofaemMa WIM JOCTyIHa HMHQOpPMalnus O TOM, 4YTO oOO0s3aTeNbcTBa OyAyT TMOTalleHbl B
OTIpe/IeNIEHHBI CPOK, B TOM UHUCIIE B PYyOJIsIX B CyMME, SKBUBAJEHTHOW CTOMMOCTH 00s3aTElbCTB B
WHOCTPAHHOW BAJIIOTE, CPOK HACTYIUICHHS 1€(0JITa MOKET ObITh U3MEHEH (YBETTUYEH WM YMEHBIIICH B
COOTBETCTBUM C IIOJyYeHHOH uHQopmanuei), Ha OCHOBAaHUM MOTHUBUPOBAHHOTO CYXIEHUS
YOPABJISIIOLIEH KOMITAHHUH.

2.3.3. OO0s3arenbcTBa, B TOM YHCIE IO BBIJIATE KYIMOHOB M JAWBUICHIOB, B OTHOIICHHUH
LHEHHBIX OyMmar, XpaHEHHE KOTOPBIX OCYLIECTBISETCS Ha CYETe HOMHHAIBHOTO Jep>KaHUs
CHEUAIN3UPOBAHHOIO JIENO3UTapus, OTKPBITOrO B MHBIX Jeno3urapusx, kpome HKO AO HP/,
OIICHUBAIOTCS B 00mIeM nopsjake, ycraHoBieHHOM [ICHA TTN®. C patel, korjaa npsmMo Wik KOCBEHHO
cTasia HaboJaeMa WM JOCTYIHA MHQpOpMAIUs O TOM, YTO 00s3aTeiabCcTBa HE OYIyT MOTaIleHbl B

pe3ynbpTaTe COOBITHM, YKa3aHHBIX B M. 2.2, Takhe 005S3aTeNbCTBA MPHU3HAIOTCS HAXOIAIIUMUCS B
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cocrosHuu neponta u LGD mo stum obs3atenscTBaM npuHumaercs paBHbIM 100% (pemienue
oopmiIsieTcss MOTUBUPOBAHHBIM CY)KJICHUEM YIPABISAIONIEH KOMITAHUH).
2.4. lna 00s3aTeNbCTB B MHOCTPAHHOM BaJIOTE MOXET HE CUMTAThCsA CcOObITHEM aedosnra

HCIOJIHEHHE STHX 0053aTeNILCTB B HHOM BaJIIOTE.

3. Oco0eHHOCTH Onpe/ie/ieHHsI AKTHBHOTO PHIHKA.

B ompenenenun akTUBHOTO pblHKa B cooTBercTBUM ¢ Ilpunoxenuem 2 IlpaBun npu
MCIIOJIb30BAHUU JJIS QHAJIW3a JAaHHBIX MOCIEAHEr0 TOProBOro JHS HA TOPIOBBIX IIOLIANKAaX CIELyeT
PYKOBOZCTBOBATHCSA CIIENYIOIEH OTOBOPKOM:

«3a MCKIIOYEHHEM CITy4aeB, KOT/Ia HETOProBbIi JeHb (MM OTCYTCTBHE TOPTOB Ha (POHIOBOM
PBIHKE) CBSI3aH C MPUOCTAHOBKOM TOpros mo peweHuto banka Poccuu, nmpuocTaHOBKON TOProB B
cilyyae JOCTHXKEHMsI YCTAHOBJIEHHBIX OWp)KeH MOpPOrOBBIX 3HAYEHMH WM MHBIMU COOBITUAMHU
(corimacHo MOTHMBUPOBAHHOMY CYXJIEHHUIO YIPABISIOMEH KOMIAHWM), CIOCOOHBIMU CYIIECTBEHHO
HOBJIMATh HAa M3MEHEHHE CIPABEIJIMBON CTOMMOCTHM B TaKOW HETOPTOBBIM J€Hb 10 CPAaBHEHUIO C
MOCJIETHUM TOPTOBBIM JHEM. B ciydae, eciy BO3HUKIIHE OOCTOSATENLCTBA MPUBOAT K 3aTPYAHEHUIO
(HEBO3MOYKHOCTH) OIIpENIEJIEHUs] CIIPaBeUIMBOM CTOMMOCTH AaKTHBOB, YIPABJSAIOIAS KOMIIAHUS
o0s3aHa NPUOCTAHOBMUTH BbIJAUy, IOralmieHWe © OOMEH WHBECTULMOHHBIX IIa€B I1a€BOTO
WHBECTUIIMOHHOTO (oHIA TO MpUYMHAM, HE 3aBUCSIIMM OT YIPABISIONEH KOMIIAHHH,
0€30THOCUTENIFHO THUMA I[AaeBOTO WHBECTHIMOHHOTO (OHAA W HE3aBUCHMO OT (HaKTUIECKOTO
IPOBEIEHUS MpOLEeAyp IO BblJaue, NOTAIlIEHUI0 W OOMEHY WMHBECTHUIMOHHBIX I[1a€B B MOMEHT

BO3HUKHOBEHHMS 00SI3aHHOCTH T10 MMPUOCTAaHOBJICHUIO.

4. Onpenesnienue 0e3pruCcKOBOM CTABKM.

B cnydae oTCyTCTBUS aKTyallbHBIX JaHHBIX Ui onpeneneHus 3HadueHus KbJ[ MockoBckoit
OMp>KU B CBSI3U C OTCYTCTBHEM TOproB o OM3 npumeHsieTcs cleayroas MEeToAuKa.

B kaudectBe Ge3pMCKOBOM CTaBKHU IJIsi ONPEACIICHUs CIPABEIMBON CTOMMOCTH 0053aTelbCTB
CO CpOKOM IoramieHust A0 1 rojma MoXeT ObITh HCIIOJIb30BaHA CTaBKa, PacCUUTBIBAEMas METOIOM
JUHEWHOW MHTepHnoiALMu Ha ocHoBe cTaBok ROISfix Ha naTy ompeneneHust crpaBesIMBON
CTOMMOCTH.

Jlisg 00si3aTeNbcTB €O CPOKOM TmoramieHust cBbliie rona crtaBka KBJ[ koppektupyercs B

COOTBETCTBUH C MOTUBHUPOBAHHBLIM CYXICHHUEM ynpaannomeﬁ KOMITaHUHN
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