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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 OHprKeBbI€ IUIOIAAKH NpHUBeeHb! B [Ipunoxenun 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 HA IIOCTOSHHOM 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
MIPOJaXH aKTUBA WM yIUIaueHa MMHMMaJIbHAsi CyMMa 3a TO, YTOOBI IepejaTh 0053aTeIbCTBO.

CnpaseaiuBasi CTOMMOCTb — 3TO Li€Ha, KOTOpas Obljga Obl MOJydyeHa MpHU MpoJake aKTUBA WU
yIjaueHa npu nepegaye o0s3aTenbCcTBa B X01€ OOBIYHOM C/IE€IKH HAa OCHOBHOM (MM HauOoJjiee BHITOAHOM)
pPBIHKE Ha JIaTy OLIEHKH B TEKYLIUX PBIHOYHBIX YCJIOBHUSAX (TO €CTh lLI€HA BBIXOJIa), HE3aBUCHUMO OT TOTO,
SBJIETCS JIM TaKas [ieHa HeOCPEJACTBEHHO HAOII0AaeMOM MIIM PaCCUUTHIBAETCS C UCTIOJIB30BAaHUEM JIPYTOTO
METOJIa OLIEHKH.

YpoBeHb LEHBI NIPH ONPeeICeHHH CIIPABEeJIMBOI CTOMMOCTH - YPOBHH LIEH IPU OIPEIEICHUN
CIPaBEUIMBOM CTOMMOCTU ONPEIENSIIOTCS B COOTBETCTBUU ¢ MEXIyHapOJHBIM CTaHJApTOM (PMHAHCOBOM
oruetHocTH (IFRS) 13 «Ouenka cnpaBenaMBOM CTOMMOCTH», BBEJEHHBIM B JEWCTBUE Ha TEPPUTOPUU
Poccuiickoit denepanuu npukazom Munucrepcrsa ¢punancoB Poccuiickoit ®@eneparun ot 28.12.2015 N
2171 "O BBemeHMM MeXAyHapOJIHBIX CTaHIAPTOB (MHAHCOBOM OTYETHOCTH U Pa3bicHeHuit
MexyHapOIHbIX CTaHAAapTOB (UHAHCOBOM OTUETHOCTH B JeicTBUE Ha Tepputropun Poccuiickoii
®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 AaKTHUBA MJIM 00S3aTENbCTBA WM, MPU OTCYTCTBUU
OCHOBHOT'O PBIHKA, Han0o0JIee BBITOTHOTO PHIHKA JUIsl 3TOTO 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, OTPE/ICIICHHAs HA OCHOBAHUHU MCXOIHBIX JAaHHBIX, KOTOPBIC SIBISIOTCS MPSMO
WJIA KOCBEHHO Ha0JII0JJaeMbIMH B OTHOILICHHH aKTHBA WJIM 0053aTeNbCTBA, UCKITI0YAs [ICHOBBIE KOTHPOBKH,
OTHECEHHBIE K YPOBHIO 1.

3-ii ypoBeHb — l€Ha, ONpEAEJCHHas Ha OCHOBAaHMM HEHAOJIOJAaeMble HCXOIHBIX [aHHBIX 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 YCTAHOBJIEHHBINA JJOTOBOPOM CPOK.

KpenuTHblii pedTHHI — MHEHHE HE3aBUCHUMOI'O PEHTHMHIOBOIO areHTCTBa O CHOCOOHOCTH JIMLA
WCIIOJIHATH MPUHATBIC HAa ceOs (UHAHCOBBIE 0053aTeNbCcTBA (O €r0 KPEAUTOCIOCOOHOCTH, (DMHAHCOBOU
HAJEKHOCTH, (PMHAHCOBOM yCTOMUYMBOCTH), BHIPQXKEHHOE C HCIIOJIb30BAHUEM PEHTHMHIOBOM KaTEropuu Io

ONpEeCIICHHON PEUTUHIOBOM IIKAJIE.

Onepaun()HHaﬂ IIGﬁPITOpCKaH 3aJ0 I’ KEHHOCTDh — ,Z[e6I/ITOpCKaH 3aI0JDKCHHOCTb KOHTpPAIrCHTA,
BO3HHUKAmOmasa B Xo0A€¢ HOPMAJIbHOTO OINCPAllMOHHOT'O IUKJIA, KOTOpPas 6yI[CT rnorameHa B TCUHCHHUE CPOKOB,
YCTAHOBJICHHBIX B HACTOSAIIUX HpaBHnax. 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 }IG6I/ITOpCKa${ 3a10JDKCHHOCTE OHLCHHUBACTCA M0 HOMHUHAITY B ClIy4dac

OTCYTCTBHSI UHBIX (DAKTOPOB 0OECIIEHEHUSI.

I[e6I/ITOpCKa}I 3a10J2KCHHOCTD, 110 KOTOpOﬁ BBIABJICH OJAUH HUJIM HECKOJIBKO IIPU3HAKOB 06eCLIeHeHI/I}I,
YKa3aHHLBIX B HpI/IJ'IO)KeHI/II/I Ne 5 k HaCTOAIIUM HpaBI/IJ'IaM, KpoME ﬂOHYCTHMOﬁ MpOCPOUYKHU 00513aTeNbCTB B

paMKax OnepanvuoOHHOIO MUKJIA, HC MOXKCET OBITh IMpU3HaHa OHCpaHHOHHOﬁ.

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

IIprU3HaHa OHepaHHOHHOﬁ.

HexkBanuduuupoBannbie punHancopbie mHcTpymMeHThl (H®M) — BXopsmue B cocTaB aKTHBOB
Ma€BOT0 MHBECTHIIMOHHOTO (JOHJA IeHHbIe OyMaru, sIBJISIFOIIMecs LIEHHBIMM OymaramMu B COOTBETCTBUU 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 coorBercTBUM ¢ DenepaibHbIM
3akoHOM «O0 nHBeCTHIIMOHHBIX PoHmax» Ne 156-D3 ot 29 Hos16pst 2001 roxa u NPUHATHIMHE B COOTBETCTBUU
C HUMHU HOPMATUBHBIMH aKTaMHU.

Hacrosimue IlpaBuina npumensitores ¢ «23» uronsa 2023 2o00a.

W3meHenus u nononHeHus B Hactosimue [IpaBuia MOryT ObITh BHECEHBI B CIIy4asiX, YCTaHOBJICHHBIX
HOPMAaTUBHBIMH IPaBOBBIMU akTaMu. B ciyyae HEOOXOAMMOCTH BHECEHHS W3MEHEHUN U JIOTIOJTHEHHUH B
[IpaBuna, K TEKCTY U3MEHEHUHN U JOMOIHEHUHN MPUIIaraeTcsl MOSICHUTEIbHAS 3aICKa O IPUYUHAX BHECEHUSI

TaKNX W3MCHCHUI U I[OHOJIHGHI/Iﬁ M YKaA3bIBaCTCA AaTa HadaJla UX IMPUMCHCHUA.

MOPSIIOK ONMPEJEJEHMS CYA Y CPETHETOJIOBOI CUA.

CYA paccumuThIBaeTCs M0 COCTOsIHUIO Ha 23:59:59 natel, M0 COCTOSHHUIO Ha KOTOPYIO OMPEIEISIETCS
CYA, ¢ yueToM [aHHBIX, PACKpPBITHIX Ha YKa3aHHYIO JaTy B JOCTYMHBIX IS YIPaBISIOMIEH KOMIIAHUU
MCTOYHUKAX BHE 3aBUCUMOCTHU OT YaCOBOTO 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
onpeaenenuss CYA B coorBeTcTBUU ¢ HacTosAMMH [IpaBunamu.

CYA omnpenensiercs (nara onpeaenenust CHA):

Ha J1aTy 3aBeplieHus (OKOHYaHUs) (GOPMUPOBAHUS [1a€BOT0 MHBECTUIIMOHHOTO (POH/A;

B Clly4yae MPUOCTAHOBJICHUS BbIJJAUU U MOTAIIEHUs] NHBECTUIIMOHHBIX MA€B - Ha AaTy BO30OHOBICHHUS
WX BBIJJAYU U TIOTAIlICHUS,

B ClIly4ae MPEeKpaleHHs 1aeBOro0 MHBECTUIIMOHHOTO (POHA - Ha JaTy BOZHUKHOBEHUSI OCHOBAHUS €T0
MIpeKpaleHus;

Ha paOouuil eHb, MpeAIIECTBYIOMUI 1aTe nepexoaa (HoHIa U3 OJHOW YIPaBIAIONIeH KOMIIAHUH B
JPYTYIO YIPaBISIONIYI0O KOMIAHUIO MM M3 OJHOIO CIELMAIM3UPOBAHHOIO JIENO3UTapus B JpYyrou
CHEIMAIN3UPOBAHHBIN IETTO3UTAPUN.

nmocJie 3aBepiieHus (OkoHuaHus) GopmMupoBanus GoHAA - 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:

- KaKk oTHoIeHne cymMmmbl CHA Ha kaxp1ii paboumii JeHb KaJeHIapHOTO To/1a (€Ciu Ha pabo4Hii 1eHb
kanengapHoro roga CHA He ompezaensiach - Ha MOCJIEAHUN JIEHb €€ OINpPEACICHUs], TPEAIIECTBYIOMIMI
TaKoMy JHIO) C Hauaja roja (¢ AaThl 3aBepiieHus (OKoH4YaHus1) popMupoBanus) 10 Aatel pacuera CI'CUA k
quCcITy pabo4uXx JHEH B TOLY.

B nensx onpenenenus CI'CHA natoii, 3a koTopyto omnpenensiercs CHA, moHuMaroTcsi Bce AaThl
onpenenenuss CHA, ykazannole B HacTosimux [IpaBunax.

CUYA, B ToM uncne CI'CYA, a Takke pacuyeTHasi CTOMMOCTh MHBECTUIIMOHHOTO T1asl OMPEEIIIIOTCA C

TOYHOCTBIO 0 AIBYX 3HAKOB I1OCJIC SaHHTOﬁ, C IPUMCHCHHUEM IIPpaBUJI MATEMATUYCCKOI'O OKPYIJICHUS.

KPUTEPUU ITPU3HAHUA (IIPEKPAIIEHUSA ITIPU3HAHUSA) AKTUBOB
(OBA3BATEJIBCTB)

AxTuBHI (00s3aTenbpCcTBA) MPUHUMAIOTCA K pacuery CUA B citydae UX MPU3HAHUS B COOTBETCTBHH C
MC®O, peiictByronmu Ha Tepputopuu Poccuiickoit denepanuu.
Kpurepuu mnpusHanus (IpekpamieHuss NMpU3HaHMUsA) aKTUBOB (00s3aTENbCTB) B COCTaBE aKTHBOB

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

METO/AbI OINPEAEJEHUA CTOUMOCTU AKTUBOB U OBA3ATEJILCTB

CToMMOCTb aKTUBOB U 00sI3aTEILCTB ONPENEISIOTCS IO CIPaBEAINBON CTOMMOCTH B COOTBETCTBHUH C
MC®O. CToumMoCcTh aKTHBOB, B TOM YHCJIE ONpe/eJIeHHAass HA OCHOBAaHWU OTYETa OICHIIMKA, COCTABJIEHHOTO
B COOTBETCTBUU ¢ TpeOoBaHusMu denepanpHoro 3akoHa ot 29 utons 1998 roga Nel35-03 «O06 oneHouHOM
nesrenbHOCTH B Poccuiickoit deneparum», onpenensercss 0e3 ydyera HaJloroB, KOTOpbIE YIJIAUUBAIOTCS B
COOTBETCTBUM C 3aKOHOAATenbCTBOM Poccuiickoii denepanuym HMIM HMHOCTPAHHOIO TOCYJapcTBa IpU
MPUOOPETEHUH U pealin3allui YKa3aHHbBIX aKTUBOB.

CTOMMOCTbL aKTHBa MOJKET OIpCaACIIATECAd Ha OCHOBAHMHU OTYCTA OLCHIIWKA, CCIIN TaKOM OTYET
COCTaBJIEH OLICHIIMKOM, B OTHOLIIEHHMH KOTOPOTO CO CTOPOHBI CAMOPETYJIMPYEMBIX OpraHU3aliil OIICHIINKOB
HE IPUMEHSUINCH B TEYEHHUE JABYX JIET B KOJIMUYECTBE JIBYX U OoJiee pa3 Mephl JUCIMIUIMHAPHOTO BO3AEHCTBUS,
npenycMorperHble denepaabHbIM 3aK0HOM «OO0 OLIeHOUHOM JiesTenbHOCTH B Poccuiickoit denepanun», a
TaK)Xe BHYTPEHHUMH JOKYMEHTaMHU CaMOPETYJINPYEMBbIX OpraHU3alMI OEHITUKOB, U CTAX OCYIIECTBIICHUS

OLIEHOYHOM JesITeIbHOCTH KOTOPOr'o COCTABJIACT HC MCHEC TPECX JICT.



B cjIydac onpeaciicCHud CTOMMOCTH aKTHBAa HAa OCHOBAHHWU OTYUCTA OLCHIINHKA JaTa OLUCHKHU JOJIZKHA
OBITh HE paHee IIEeCTH MECSIEB 1O JNaThl, MO COCTOSHUIO Ha KoTopyto ompenensercs CUHA. [lpu stom
CTOMMOCTh aKTHBa OIPEJeNsAeTCs Ha OCHOBAaHWU JOCTYNHOrO Ha MoMeHT ompenenenus CYA ordera
OLICHIIIMKA C JJATOW OIEHKHM HambOoJiee OIM3KOW K JaTe OMpeNesIeHHs] CTOMMOCTH aKTHBA, COCTABIEHHOTO C
co0IroIeHreM TpeOOBaHUI HOPMATUBHBIX MPABOBBIX AKTOB.

B ciyyae onpezienieHusi CTOMMOCTH aKTHBA HA OCHOBAHUM OTYETA OLICHIIMKA U IIPU 9TOM I0CIIE IaThl
OLICHKU MMEJIO MeCTO HaloaeMoe coObITHE, Beaylliee K 00ECIIEHEHUIO aKTHBA, YIPABIISIONIas KOMIIAHUS
BIIPaBE NMPHMEHATH TaKOW OTYET C 00sA3aTeNbHON KOPPEKTHPOBKOH CTOMMOCTH. yKa3aHHOH B OTuYéTe, B
COOTBETCTBUH C METOJIOM KOPPEKTUPOBKH CIIPABEAIMBON CTOMMOCTH, ITpeaycMoTpenHol [Ipunoxennem 5.
HepequL AKTHUBOB, CIIpaBCAJIMBAsA CTOMMOCTL KOTOPBIX OIPCACIIACTCA Ha OCHOBAHUU oTuéra OLICHIIIMKA,
conepxutcs B [lpunoxxenun 1.

MeToauKH oIpeesIeHus CpaBeIMBOH CTOMMOCTH aKTHBOB (0053aTeNbCTB), MOPSAI0K KOHBEPTALIUH
CTOMMOCTEH, BBIPRKEHHBIX B OJHOH BamoTe, B Bamiory ompenenenus CYA, mpencraBieHsl B

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

HHOPAAOK PACYHETA BEJIMYUHDBI PE3EPBA HA BBIIIVIATY BO3HAT'PAKJIEHUA U
HNCITIOJIb30BAHUA TAKOI'O PE3EPBA, A TAKXKE IHOPAJOK YYETA
BO3HAT'PAXKJIEHUI, CBSI3AHHBIX C JIOBEPUTEJIbHBIM YIIPABJIEHUEM ITU®.

PesepB Ha BeIIUIATY BO3HArpaKaeHus (GOPMHUPYETCsS OTIACIBHO B YacTH pe3epBa Ha BHIILIIATY
BO3HArpaXXJCHUs YIPABIISIOIEH KOMIIAHUH U B YaCTH PE3€pBa HA BBIIIATY COBOKYITHOI'O BO3HArpaXkI€HUS
CHELMAIM3UPOBAHHOMY AETIO3UTAPHIO, Ay TUTOPCKON OpraHu3aliuy, OLICHIIUKY, U JIHUILY, OCYIIECTBIISIOIIEMY
BEJICHUE peecTpa BJIaJEIbLEB WHBECTULMOHHBIX TaeB (Jajnee — pe3epB Ha BBILIATY MPOYUX
BO3HArpaaeHui).

Pe3epB Ha BBHIMJIATY BO3HAarpaXJICHWH HAYUCIAETCS U OTPaKaeTcsl B COCTaBE O0S3aTENbCTB B TEUCHHE
OTYETHOTO To/1a ¢ HanboJee Mo3/1HeH U3 IBYX J1aT — JaThl Hayaja KaJleHJapHOTro T0/1a MU JaThl 3aBEPIICHHS
(oxoHuUaHMs) HOPMHUPOBAHUS - JI0:

JaThl OKOHYAHUS KAJIEHIapHOTO roAa;

JaThl BO3HUKHOBEHHMS OCHOBAaHMS JUIsl MpeKpalleHus (BKJIIOUUTEIbHO) B YacTH pe3epBa Ha
BBIIUIATy BO3HATPAKIACHMSI YIIPABIAIOLIEH KOMIIAHWH;

HanOosiee MO3/HEH W3 JBYX JaT NpH NpeKpalleHUH - JaThl OKOHYAHUsS Ipuema TpeOOoBaHMMA
KPEIUTOPOB HUJIM AaThl OKOHYAHMS PEATU3alK BCETO UMYIIIECTBA.

Pe3epB Ha BBIIIIATY BO3HArPAKICHWH, OMPENEIICHHBIM HCXOI W3 pa3Mepa BO3HAIPAKICHUS,

npeaAyCMOTpPCHHOI'O HpaBI/IHaMI/I JOBCPUTCIIBHOI'O YIIPABJICHUA, B TCUCHUC OTUYCTHOI'O TI'OJla HAYUCIIACTCA



HApacTaIOIUM HMTOTOM M OTpakaeTcsi B COCTaBe 00s3aTeNbCTB Ha KaxIyilo aary ompeneneHus CYA,
npenycMoTpeHHyto [IpaBuiiaMu onpeesneHns CTOMMOCTH YUCTBIX AKTHBOB.

Pe3eps Ha BbIIUIATy BO3HArpakACHUs YIPABIIOIIECH KOMIIAHMM U PE3€PB Ha BBIILIATY MIPOYUX
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 MEepBBIH pabo4nii JEHb OTYETHOTO TOfA:

rac:

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, .
KOTOPBIN HAUUCIISICTCA pe3epB ', OIpeaeIcHHas C TOYHOCTBIO 1O 2 — X 3HAKOB IIOCJIC 3aIIATOM 1O q)OpMy.HCI

Axmuevy, — Km,
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Axmueby, pacyeTHasi BeJIMUMHA aKTUBOB, BKJIIOUas I€OUTOPCKYIO 3a10JKEHHOCTh Ha MEPBHIN pabounii IeHb
OTUeTHOTO roja. JleOUTOPCKYIO 3a0KEHHOCTh Ha TEPBBIM pabOo4Mil JeHb OTYETHOTO T'0Jla HEOOXOIUMO
YUYUTHIBATh 0 HAYMCIICHUS BO3HATPAXKJICHUN U pe3epBa Ha BBIIIIATY BO3HATPAKICHHUS 3a MEPBbIi paboumii
JIeHb OTYETHOTO roja. B ciydae omnaTel B mepBbIl paboumii JeHH OTYETHOTO TOJa BO3HATPAXKICHHIA,
HAYUCJICHHBIX B TIEPBBIM pabO4Yuil JI€Hb OTYETHOTO Toja, HEOOXOJMMO TPH OMPEIEICHUU PaCUCTHOU
BEJIMYMHBI aKTHUBOB Ha TEPBBI pabouuii JEHb OTYETHOTO Toja YBEIMYHTH CYMMY aKTHBOB Ha CyMMY

YILTa4YCHHBIX BOSH&Fp&)KILCHI/Iﬁ B HepBHﬁ pa60q1/1171 JACHb OTYCTHOI'O Iroaa.

Kmy e mpanma KPEAUTOPCKON 3aJ0JKEHHOCTH 0€3 yueTa HAuMCIIEHHBIX BO3HArpaKIEHWM Ha MepBbII

pabouunii 1eHb OTYETHOTO TO/1a.

X- MMPONCHTHAaA CTaBKa, COOTBCTCTBYIOIIIAs:

XyK; o o
" - pa3Mep BO3HArpaxJIeHus ynpasisomed kommaHuu otHocutenbHOo CI'CYA, ycTaHOBIEHHBIN
MpaBWJIaMU JOBEPUTENILHOTO YIpaBleHUs (B JA0JIX), NEUCTBYIOIINNA Ha TEpBbII paboOuyuil 1eHb OTYETHOIO

roja;



P - COBOKYIHBIH pa3Mep BO3HArPaXKICHHUH CIICIHATN3UPOBAHHOMY JICHO3UTAPHIO, AyTHUTOPCKOM

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

JEWCTBYIONIUI HAa IEPBbI pabouuii IEeHb OTYETHOTO T'OJ1a;

X o o .
N - KaXkaas IMpOLICHTHAs CTaBKa, ICHCTBOBABIIAA HA IICPBbIU pa60q1/m JCHb OTYCTHOI'O Ir'oJJa

xyKn + xnpn
3Hauenue | 1+ D HE OKPYIVISETCS.
S_ C% pacu o o
OxkpyrieHue npu pacyere ' U 1 MPOU3BOJUTCA HA KAXKIOM JIEHCTBHUHU JI0 2-X 3HAKOB I1OCJIE 3aMSTOM.

Ha apyrue nauu onpeaenenus CYA (3a uCKIIOYeHHEM MepBOro pabovero JHS OTYETHOTO TOJa):

CansScuny YeT)
S, = Dt:l * n=1 - _zsk’

i k=1
rac:
k— HOpH,I[KOBLIﬁ HOMCEPp KaXXJ0I'0 HAYHCJICHHUA pE3€pBa B OTUCTHOM Iroay, HpI/IHI/IMaIOH_IHﬁ 3HAa4YCHUA

ot 1 110 1. k=1 — mopsAaKOBBIi HOMEP MOCIEAHETO (TEKYILEro) HAUNCICHUS PE3ePBa;
K- cyMMa Ka)I0r0 IPOM3BEIEHHOTO B TEKYIIEM OTYETHOM IOy HAUMCIIEHHS PE3EPBA;

|- cymMMa 04epeHoro (TEKyIIero) HauMCIEHNs PE3EPBA B TEKYIIEM OTYETHOM TOJLY;

D - konuuectso pabounx JHEW B TEKyIeM KaJeHAapHOM TOJ1y;
| - KoIM4ecTBO pabouMX JHEH MEpUo/a, ONPENETIEHHOTO ¢ Hadaaa TEKYIIEro OTYETHOrO Toja 10
(BKJIIOUAst) IaTHl HAYUCIIEHUS Pe3epBa | |
t — mopsAAKOBBIM HOMEP paboyYero JHs, NPUHALIEKAIIETO MIEPUOY, 38 KOTOPHIN ONMpPENETIeHo |,
NpUHUMArOMui 3Ha49eHns ot 1 1o d. t=d — nopsaaKoBBIi HOMEP paboYero THs HAYUCICHHS pe3epBa | |

- CTOMMOCTH YHCTBIX aKTHBOB IO COCTOSIHHIO Ha KOHEI[ KaXXJI0ro pabodero mHs t, 3a
uckimouerrem a5 d. Ecim Ha paboumii nerr t CHA He ompeneneHa, oHa npuHumaetcs paBHoil CUA 3a

Hpe,Z[IHCCTBYIOIHHf/'I JTHIO t pa6oq1/1171 ACHBb TCKYIICTO OTUCTHOI'O IroJia.



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

, OIpEACICHHasd C TOYHOCTBIO 10 2-X 3HAKOB IIOCJIE 3aIISITOH 110 cbopMyne:

D 0T) D)

n=1 n
. a1 ( + )

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

Cqupacq — k=1 . t=1 .

Z (xy;chn ) 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 YUYUTBHIBATE OO0 HAYUCICHUS B03Harpa)K,I(eHI/Iﬁ u
pe3€pBa Ha BBIILJIATY BO3HAIpAXKIACHUA 3a HaTy d. B CJIydac OIUIaThl B OATy d ynpaBJ’IHIOIJ_[Cﬁ KOMIIaHUEH
BO3H3,Fp21)KI{€HPIﬁ, HAa4YMCJIICHHBIX B JaTy d, H606XOI[I/IMO pu OIpCACICHNU pvaeTHOﬁ BCJIIMYHNHBI aKTHUBOB

Ha aTy d yBeTMYUTh CYMMY aKTHBOB Ha CyMMY YIUIAUEHHBIX BO3HArpakJIeHHi B Aaty d.

m o o
d - pesMuUMHA KPEOUTOPCKOM 3a10JKEHHOCTH 0€3 ydeTa HAYMCIEHHBIX BOSHAIPAXKICHUM Ha ATy
d, BKIIOYas OCTaTOK pe3epBa Ha BBILIATY Bo3HarpaxaeHus Ha naty d-1, rme d-1 —paGouuii neHb,

npenmecTByromui gare d.

Sk

1
=l - o0mas cymma pe3epBOB Ha BBIIUIATY BO3HATPAXK/ICHUSI, HAYMCICHHBIX C HavaJla ToJa J0 JaThl

k_
X- MMPOLCHTHAaA CTaBKa, COOTBETCTBYIOIIAs:

Xy o .
" - pa3Mep BO3HarpaxaeHus yrpasistonieid komnanuu oTHocutenbHo CI'CHA, ycTaHOBIIEHHBIN

HpaBUIIaMH JIOBEPUTENLHOTO yIIpaBlieHus (B 107X ), AEHCTBYIONIUI B TEUEHHE TIeproga ' ;

"P" - COBOKYIIHBIM pa3Mep BO3HArpaXJICHUH CIIeUaTU3UPOBAHHOMY JIEMO3UTAPUIO, ayTUTOPCKON

opraHu3anuvy, OUCHIIWKY, W JIMIY, OCYHICCTBIIAIOMICMY BCIACHUC PCCCTpa BJIANCIBLUCB MHBCCTUIIMOHHBLIX

naeB, orHocuTenbHO CI'CYA, ycTaHOBJIEHHBIH NpaBHJIaMU JIOBEPUTEIBHOIO YIpaBlieHUs (B JOJIAAX),

NEHCTBYIOIINIA B TEUEHHE MIEPHOaA | |

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 JEHCTBUU /10 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
MHBECTUIIMOHHEBIX maeB [ D.

He ncnonb3oBaHHBIE B TEYEHHE OTYETHOIO rOfla PE3€PBbI HA BBIMIATY BO3HATPAXKIACHUM MOJJIEkKAT
BOCCTaHOBJICHHIO 110 OKOHUYAHUIO OTYETHOTO T'0J1a, HO HE TI03HEE MEPBOro paboyero JHs rojia CIeayIOIIero
3a OTYETHBIM I'OJIOM, U IIPU3HAIOTCS B COCTABE MPOYMX JOXOJ0B. YKa3aHHOE BOCCTAHOBIICHUE OTPAXKAETCS
nipu nepBom onpeaenennn CHA B roay, CieyromeM 3a OTYETHBIM FOJIOM.

WNubie pesepBbl He GOPMHUPYIOTCSI W HE BKIIOYAIOTCS B COCTaB 00S3aTENbCTB  MAeBOTO
WHBECTHIIMOHHOTO (POHIA.

BosHarpaxaeHus ynpasisIOIE KOMIIAHUU, CHENUAIU3UPOBAHHOMY JECIO3UTAPHUIO, ayIUTOPCKOMN
OpraHM3alMH, OLEHILMKY U JIUIY, OCYLIECTBIISIIOLIEMY BEICHUE PEECTPA BIIA/IENIbIIEB MHBECTULIMOHHBIX 11A€B
MaeBOr0 WHBECTHITMOHHOTO (DOHIa HAYHCIISIOTCS B COOTBETCTBHHU C YCJIOBHSMH JOTOBOPOB Ha OKa3aHHE

COOTBCTCTBYIOIIUX YCIYI W C JaTbl HAUUCICHUSA OTPAXAIOTCA B COCTAaBEC 0053aTeNIbCTB MAeBOr0

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

CTOMMOCTh HMMYIIECTBA, IEPEJAHHOTO B OIUIATY HWHBECTHIIMOHHBIX I1a€B, OIpPEACISIeTCS B
COOTBETCTBUM C TpeboBaHusmu dDenepanbHoro 3akoHa «OO0 MHBECTHIIMOHHBIX (DOHAAX», MPHUHATHIX B
COOTBETCTBMM C HHUM HOPMATHUBHBIX aKTOB, TpeOoBaHHMAMH YKkazanus u [IpaBuiiamMu 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 MHBECTULMOHHBIX MAaeB M HE MO3JHEE JaThl Mepeadyd 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 PASHOT'JIACUM MEXKIY YIIPABJISIOIIENA
KOMITAHUEW U CIIEIIUAJIN3UPOBAHHBIM JENNO3UTAPUEM ITPU OITPEJIEJIEHAN
CYHA

[Ipu oOHapyXeHUU pPACXOXKIEHUH B pacyere CTOMMOCTH YHCTHIX aKTHUBOB, MPOU3BEIEHHBIM
Crnenuaiu3upoBaHHBIM  JEMO3UTApUEM M YTPABISAIOMIEH KOMITAHWEHW, YTPaBIsAOMEeH KOMITAaHUH
HEO0OXOMMO B KpaTyalIIui CPOK MPEANPUHATHh BCE HEOOXOAMMBIE MEPHI ISl YPETYIUPOBAHUS BOSHUKIITUX
paszHornacuil. CTOpOHBI BIpaBe NOTPeOOBaTh APYr y Jpyra JitoOble TOKYMEHTHI (MM HUX KOIIUH),
MOATBEp K Iatolue GakThl HAPABIECHUS/TIOYUEHUs PACTIOPSHKEHUH 110 cueTaMm, a TaKk)Ke WHBIX JOKYMEHTOB,
HEOOXOIUMBIX JJIsl BEISICHEHUS IPUYMHBI U YCTPaHEHUS! OOHAPYKEHHBIX PACXOKICHHM.

B cnydae ecnm pacxokneHuss HE OBUIM  yCTPAHEHBI JO WCTEYCHUsS TPEAEITbHOTO 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:

Llennpie Oymaru u prHaHCOBBIE HHCTPYMEHTHI (B TOM YHCIIE U HEKBAIU(DUIIMPOBAHHBIE), 10 KOTOPHIM
HEBO3MOKHBI UHBIC CHOCO6BI OIpPCACIICHUA CHpaBCI[JII/IBOfI CTOUMOCTHU

JleOuTopckast 3aJ0JDKEHHOCTD, B CITy4ae HaJTMYUs TIPU3HAKOB 00CCIICHEHNSI 1 HEBO3MOKHOCTH
IMPUMCHCHUS MHBIX MCTOJOB OIIPCACIICHHUA CHpElBCI[JIHBOfI CTOUMOCTHU
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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:

LIEHHas Oymara JoIyllieHa K TopraM Ha pOCCUHCKOM MIM MHOCTPaHHOM OupKe, IPUBEACHHOM
B [Ipunoxennu 3 Hactosimux IlpaBui;

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 IIpaBui, 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 Poccun Ha naty omnpezieneHHs akKTHBHOTO PBIHKA, €CIIM 00BEM CIEJIOK OIpeJiesieH B

WHOCTPaHHOM BaJIOTE).

Jliig onpesienieHus: CpaBeyIMBOM CTOMMOCTH LIEHHBIX OyMar OCHOBHBIM PbIHKOM IPU3HAETCS:

[leHHble Oymaru

OCHOBHOI1 PBIHOK

Llennble Oymarum poccHiickux
3MHUTEHTOB (32 MCKJIOYCHHEM
eBpo00/IMrauMii  MHOCTPAHHBIX
JMHTEHTOB M LEeHHBIX Oymar
MEKIYHAPOAHBIX (PMHAHCOBBIX
OpraHM3anmii), a TakK:Ke HHbIE
LleHHbIE Oymaru,
HOMMHHMPOBAHHBIE B Py0JIsIX

Poccuiickass OGupka M3 4YHClIa aKTUBHBIX PBIHKOB, 0 KOTOPOi
ofpeieieH HauOOoIbIINI COBOKYITHBIH 00bEM CENOK M0 KOJTUYECTBY
IeHHBIX Oymar 3a nocieaane 10 ToproBeIx gHEH.

[Tpu orcyrcTBUM HMH(pOpPMALMKU O COBOKYMHOM OOBEME CIENIOK IO
KOJIMUECTBY IIEHHBIX Oymar wucmonb3yercs HHopMmanus o
COBOKYITHOM 00BEME CJIIEJIOK B JIEHEKHOM BbIpaxeHHd. Ilpu
pPaBEHCTBE COBOKYITHBIX 00BbEMOB CJIEIIOK Ha Pa3IMYHBIX POCCUHCKUX
Oup)kax OCHOBHBIM DPBIHKOM CUMTAeTCs pOCCUICKas Oupxa ¢
HauOOJIBIIUM KOJUYECTBOM CJENOK 3a mocieaHue 10 ToproBbix
JIHEH.

IleHHble OyMaru HHOCTPAHHBIX
3MHMTEHTOB, 4 TAK e IIeHHbIe
OyMaru poccuiicKuX IMHTEHTOB,
HOMMHHMPOBAHHbIC B
HHOCTPAaHHOM BajioTe (32

NHocTpanHas Ouprka UM poccuiickas Ouprka U3 Yucia akTUBHBIX
PBIHKOB, TIO KOTOPO# Ompe/ieieH HauboIbIInui 00T 00beM
CZIEJIOK 110 KOJMYECTBY IIEHHBIX OyMmar 3a mociyieiaue 10 ToproBbix
THEH.
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HCKJIIOUYEHHEM 00 TUTaluii
BHEIIHUX 00 IMTallHOHHBIX

3aiiMmoB Poccuiickoi

denepanum, 10JroBbIX HEHHBIX

OyMar MHHOCTPaHHBIX

roCy1apcTB U €BPOOOIUTr AN A
HHOCTPAHHBIX JMUTEHTOB,
HEeHHbIX OyMar Me:KIyHapOIHBIX
(pUHAHCOBBIX OPraHU3ALUI)

[Tpu orcyrcTBUM HH(pOpMAUK 00 0OBbEME CIIEIIOK IO KOJTUYECTBY
IIEHHBIX Oymar UCIojb3yeTcs: nHpopmalus 06 o0bemMe CACIOK B
JIEHEKHOM BBIpQXKEHUU 3a nocieanue 10 Topropuix AHEH.

[Tpu 5TOM BeTUYHHBI 00BEMA CICIIOK B BATIOTE KOTHPOBKU
nepeBoasATCS B pyonu mo kypcy banka Poccun Ha naty
onpenenenust CHA. [Ipu paBeHCTBE 00bEMa CACIIOK HA Pa3TUIHBIX
TOPTOBBIX IUIOIIAIKAX OCHOBHBIM PHIHKOM CYHTAETCS TOProBast
IJIOIIAKA C HAMOOJBIINM KOJIMYECTBOM CIEIOK 3a mocieanue 10
TOPI'OBBIX JTHEH.

O0JMranuu BHEIIHUX

00JIMrallMOHHBIX 32lIMOB
Poccuiickoii Penepaunu,
JA0JITOBbIE IIeHHbIEe OyMaru
HHOCTPAHHBIX I'OCYAAPCTB,
€BP000JIUTrallii HHOCTPAHHBIX

3MHUTEHTOB,
LeHHbIe Oymaru

MEKIYHAPOAHBIX (UHAHCOBBIX

OpraHu3anui

BreOupxeBoit ppIHOK

METO/IbI ONNPEJAEJEHUS CIIPABEJVIMBOM CTOUMMOCTH IIEHHBIX BYMAT.

Memoowbl onpedenenus cnpagediugoll CmouMoCcmuy YeHHovlx oymae, 0Jisi KOmopuvlx onpeoesiemcs

AKMuUBHwIL OupHcesoll poiHoK (-1l yposeHv)

IleHHble Oymaru

IMopsiiok onpenesieHUus1 CPaBeAJIMBOH CTOUMOCTH

ennbie oymaru
POCCHMCKUX
IMUTEHTOB® (3a
HCKJII0YEeHUEeM
e€Bpoo0Inranmii), a
TaK/Ke HHbIe IEeHHbIe
oymarwu,
HOMUHUPOBAHHbIC B
pyoJIsix

* B TOM qucie
WHBECTHUILIMOHHBIC 1anu
poccuiickux MaeBbIX
WHBECTUIIMOHHBIX  (DOHJIOB,
HUITIOTCYHBIC CepTH(pHKaTBI

ydacTus

I. Jlns ompeneneHuss CHOPaBEIIMBONH CTOMMOCTH HCIIOJB3YIOTCS —ICHBI
OCHOBHOTO pbIHKa Ha jaaty omnpexaeincHus CYA, BbIOpaHHBIE B MOPSIKE
yObIBaHUSI IPUOPUTETA!

a) nena crnpoca (BID) Ha MOMEHT OKOHYaHHS TOPrOBOTO JMHS IPH
YCIIOBHMH, YTO OHA HAXOJUTCS B MHTEpBaje MKy MunumansHou (LOW) u
makcuManbHOi (HIGH) 1ieHamu crmemok Ha yKa3aHHYIO JaTy, BKJIHOYas
IpaHUIIbl HHTEPBAJIA;

b) cpenuers3BemeHnas 1meHa (WAPRICE) wHa MOMEHT OKOHYaHHS
TOPrOBOTO JIHS IMPH YCIOBHH, YTO OHA HAXOJMTCS B TpeleNnax crpeaa Mo
cpocy (BID) u mpemnoxenunto (OFFER) na ykasaHHyro paTy, BKIIOYas
IpaHUIIBI HHTEPBAJIA;

C) nena 3akpbitus (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHUS
TOPTOBOTO JIHS P YCIIOBHH, YTO PACKPBITHI JaHHBIE 00 00BEMe TOProOB 32 JICHb
(VALUE) u oH He paBeH HYJIIO.

Il. Ecnmu nHa nary ompenenenuss CHA OTCYTCTBYIOT 1Li€HBI aKTUBHOTO PBIHKA,
JIOTTYCTUMO HCIOJIb30BaTh LI€Hbl HauOoJjee BBINOJHOTO phIHKA Ha 3Ty Jary,
BbIOMpaeMoii B MOPSAIKE IPUOPUTETOB, IPETYCMOTPEHHOM Il BBIOOpA IIEHBI
OCHOBHOTO PbIHKA.
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I1l. CopaBennuBasi CTOMMOCThH JOJTOBOWM IIEHHON Oymaru ompesensercs C
Y4ETOM HAaKOIUIEHHOT'O KYIIOHHOTO J0X0/1a Ha naty onpeaeneHus CHA.

Ilennble
HHOCTPaHHBIX
IMUTEHTOB, a TaK Ke
LleHHbIE Oymaru
poccuiicKkux
IMHUTEHTOB,
HOMMHHPOBAHHbIE B
HHOCTPAHHOW BaJIIOTe
(3a HCKJII0YeHHeM
o0iuranmMii  BHEIIHHMX
00JIMTraAMOHHBIX
3aiimoB  Poccuiickoit
Dexepanun, J0JTOBbIX
LeHHBIX oymar
HHOCTPAHHBIX
rocyaapcTB
eBpooOIMranuii
HHOCTPaHHBIX
3MHTEHTOB)

oymaru

Hu

Jlns1 ornpeiesieHus cripaBeyIMBOM CTOMMOCTH UCHOJIb3YIOTCS LIEHBI OCHOBHOTO
peiHKa Ha pgary ompeneneHuss CYA, BeiOpaHHbIe B TOpsiAKe yOBIBaHUS
IIpUOpUTETA:

1. OcHOBHBIM PHIHKOM SIBJISIETCS POCCHIiCKAst OUpIKa:

ITopsimok BeIOOpa LIEHBI AHATOIMYEH MOPSAAKY, YCTAHOBIEHHOMY JJISl LIEHHBIX
OyMmar pocCUHUCKHX IMHUTEHTOB.

2. OCHOBHBIM PBIHKOM SIBJISIETCSI HHOCTPAHHAsI OMpIKa:

a) nena cripoca (BID LAST) Ha MOMEHT OKOHYAHHsI TOPrOBOTO JHS TPH
YCIOBMM, 4YTO OHA HAXOIUTCSd B HHTEpBaje MeEXJIy MHUHUMAIbHOW U
MaKCHMaJbHOW LIEHAMU CJIEJIIOK Ha YKa3aHHYIO JaTy, BKJIIOYas I'PaHULb
UHTEpBAa,

b) nena 3akpbiTis (PX_LAST) mpu yciioBum, 9To pacKpbITHl JaHHBIE 00
o0beMe TOProB 3a JIeHb U OH HE PABEH HYIIO.

Il. Ecniu Ha maty onpeneneHusi CHA OTCYTCTBYIOT IIEHBI OCHOBHOT'O PBIHKA,
JOTTYCTUMO HCIIOJIb30BaTh LIEHBI HamOoJiee BHITOJIHOTO PBIHKA HA 3Ty Jary,
BBIOMpaeMbIe B MOPSAKE MPUOPUTETOB, MPEAYCMOTPEHHOM I BIOOpA IIEHBI
OCHOBHOT'O PBIHKA.

I1l. CnpaBemsiuBasi CTOMMOCTh JOJTOBOM IIEHHOW OyMaru OMNpeaessieTcs C
Y4€TOM HaKOIJIEHHOTO KYIIOHHOT0 /10X0/1a Ha AaTy onpeneneHus CHA.

Moodenu onpedenenus cnpageonugol CMmouMocmu YeHHvlx bymae, 0Jisk KOMmopulX ONpeoeisiencsl

AKMUBHBIU BHEOUPHCEBOLL PLIHOK

UnU 0711 KOMOPLIX UMEIOMCsL Habntodaemble OaHHble 8 OMCYMCmeuu yeH 1-20 yposHs (2-1i yposens)

Llennble Oymaru

Iopsiiok onpeneneHus CpaBelIMBO CTOUMOCTH

Llennbie Oymaru
POCCHMCKUX
IMUTEHTOB* (3a
HCKJII0YeHHEeM
eBpooduranmii), a
TaK’Ke MHbIe LIEHHbIe
oymarwu,
HOMUHHPOBAHHbIE B
pyoJIsix

* B TOM 4YHCIIE
WHBECTHIIUOHHBIC TTan
POCCHICKMX MaeBbIX
WHBECTUIIUOHHBIX (DOHJIOB,
UIIOTEYHBIC CEPTH(DHUKATHI
YYaCTHS

|. CnpaBenyiuBasi CTOMMOCTH AKIHMIi POCCHUIICKUX IMUTEHTOB,
oOpararouxcst Ha (OHIAOBBIX OHPIKAX, OMPEACIIAETCS B COOTBETCTBUH C
MOJIEJIbIO OLIEHKH, OCHOBaHHOM Ha KOPPEKTUPOBKE HCTOPUUECKOM IIEHBI (Janee
—Mmoaens CAPM).

JlaHHast KOPPEKTUPOBKA MPUMEHSIETCS B CTydae OTCYTCTBUS IIeH 1 ypoBHS B
TeueHue He Oosee AecITH padounx THEH.

J111s 1ieneii oIleHKU CpaBeUIMBONH CTOMMOCTH HUCIIONIb3YETCsl CPAaBHEHUE
JTUHAMUKH (JIOXOTHOCTH 32 OIPEICIICHHBIN TPOMEKYTOK BPEMEHH )
AHATM3UPYEMOH aKIIUU C TMHAMUKON PHIHOYHOTO MHIUKATOPa, 8 UMEHHO
unnexca Mockosckoit bupxu (IMOEX).
dopmyna pacuera

CIIpaBeJIMBOM CTOUMOCTH.

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

E(R) =R;+ B (Rm —Rp)
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_ Pmy

T Pm,

P, — cmpaBeanuBas cTOoMMOCTb OJHOM IIeHHOW Oymaru Ha JaTy onpeiesieHus
CIIpaBEJIMBOM CTOMMOCTH;
P, — mocnenusis onpenenenHas cupaBeyiuBasi CTOMMOCTD LIEHHOM Oymary;
Pm; — 3Ha4yeHne PHIHOYHOTO MHAUKATOPA HA ATy ONMpEeIICHUs CIIPABEIITNBOM
croumoctd (B cilydae OTCYTCTBHsI 3HAYCHUS Ha JaTy OIpPEACICHUS
CIPaBEIUIMBOM  CTOMMOCTH OepeTcss CpefaHee 3HAaYeHHEe HWHIUKATOpA,
paccuuTanHoe 3a 30 NpeaIIecTBYIONMX TOPrOBBIX THEH);
Pm, — 3HaueHne PHIHOYHOTO UHAMKATOPA Ha MPEIBIIYIIYIO JaTy ONpPEIeICHUS
CIIPaBEJIMBON CTOUMOCTH.
E(R) — oxumaeMast JOXOAHOCTb LIEHHON OyMaru;
B — Oera x03(dUIIMEHT, pacCUMTAHHBIA MO HU3MEHCHHUSM IieH (3HAYCHMIA)
PBIHOYHOTO UWHAMKATOpa M W3MEHEHHsIM IleHbl akuuu. Jlng pacueta
Koo dunreHTa 3 HMCIONB3YIOTCS 3HAYECHUs, ONPEACICHHbIC 3a mocieanue 45
TOPrOBBIX JIHEW, TMPEIUIeCTBYIOIUX JaTe OMNpEeIeNIeHUs CIpaBeaInBOI
CTOUMOCTH;
Ry, - AOXOHOCTH PHIHOYHOTO HHAUKATOPA;
R; — Ge3puckoBasi CTaBKa JOXOAHOCTH, ONPEENCHHAS HA JaTy OIpeielIeHHs
CTOUMOCTH

Ry = (Ry/D) x (Ty — Ty)
rae: Ry - 0e3puckoBas CTaBKa JOXOJHOCTM B MPOLEHTax TOJOBBIX;
T; —nara onpeneneHus cupaBeIMBONA CTOUMOCTH;
Ty — npenpiayias nara onpeaeneHus CpaBeIMBOA CTOUMOCTH;
D — 365 wim 366 1y1st BUCOKOCHOTO TOia.

bespuckoBasg cTaBka JOXOJHOCTHM — CTaBKa, OINpEACICHHas B
COOTBETCTBUH CO 3HaYCHHEM KpuBOW OeckynoHHOM noxomHoct (ctaBka KB/I)
roCy/IapCTBEHHBIX IIEHHBIX Oymar Ha HHTepBajie B OJUH roia. B pacuere
UCIIOJIB3YIOTCA:

® METOJIHKA pacu€ra KpHUBOMU OeCKyIOHHOU JIOXOTHOCTH
roCyJapCTBEHHbIX o0nUranui, onpeaeneHHas MocKOBCKOM Oupxkeit;
e JMHaMuYeckue napamerpbl G-KpHUBOHl 1O COCTOSHHIO Ha KaXKAbIi

TOPIOBBIH J€Hb, MyOJUKyeMble Ha ouuuanbHOM caiite MOCKOBCKOI

OUpKU.

CraBka KBJl paccuutpiBaeTcst 0e3 NPOMEXKYTOUHBIX OKPYIJICHUH C
TOYHOCTBIO JI0 2 3HAKOB MOCJIE 3asTOH (B MPOICHTHOM BBIPAKECHHH).

_ Covariance (Ray Ryp)

Variance (Ry,)
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R, - 1OXOJIHOCTh aKTUBA;

Pa; — 1iena 3akpbITUsl aKTUBA Ha J1aTYy |i;

Pa;_; — mpenpiayias 1eHa 3aKpbhITHs AaKTUBA;

Ry - AOXOIHOCTH PHIHOYHOTO UHIUKATOPA;

Pm; — 3HaueHue ppIHOYHOrO MHAMKATOPA HA JaTy i;

Pm;_; — npenpiaymiee 3HaueHue poIHOYHOTO UHAUKATOPA;

i =1...N, ToproBsie AHH, IPEIIUIECTBYIOIINE JaTe ONPEICICHUS CIIPABEIINBOM
croumoctu, ipu 3ToM N MeHbllle uiam paBHsieTcs 45, Tak Kak ISl pacyera
JIOXOJHOCTH aKTHBA M PHIHOYHOT'O MUHJUKATOPA, UCIIOIb3YIOTCS 3HAUEHUS 1IEHbI
3aKpBITHS U PBIHOYHOTO MHAMKATOpa 3a TmociieqHue 45 TOproBbIX JHEH,
MPEIIIECTBYIOLIUE JIaTe ONPEAETICHUS CIPaBEUINBONH CTOUMOCTH.

Bbera xoaddurmeHT paccunThiBaeTCA Ha ATy, MPEIIICCTBYIONIYIO IaTe
omnpezeneHuss crnpaBeiinBor croumoctd. Ilpum »TomM pmara pacuera bera
Kod((UITMEHTA TOJDKHA SIBISTHCS TOPTOBBIM JTHEM.

[Ipu wucnons3oBanmm wmoxenu CAPM B memsax pacdyera Oera
K03 pHIIIeHTa TPUMEHSFOTCS 3HAUEHUS LIeH 3aKphITHsl Ha MockoBcko# bupike.

[Tonydyennoe 3HaueHue 6eta ko3 uieHTa OKPyYTIIAETCs MO MpaBUiIaM
MaTEeMaTUYECKOr0 OKPYTJICHHUS JI0 TSATH JCCATUYHBIX 3HAKOB.

ITokazarenn R,, R, paccuuteiBatoTcsi 06€3 NPOMENKYTOUHBIX

OKpYTJICHUH.

IIpoune ycnoBus:

Ilena 3akpeiTUs Ha AaTy OIpEAETCHHs CIPABEIJIMBONH CTOMMOCTHU B
MO/JIEIN HE YUYUTHIBAETCA.

[Ipn OTCYTCTBUU ILIEHBI 3aKpBITUS B KaKOW-TMOO TOProBbIA JECHb B
nepuojie 45 TOproBuIX JHEH (WK B IIEPUOJIE C IaThl HaUajaa OOpalleHus IEHHOU
Oymaru Ha (hOHI0BOI OUprKe 0 JaThl ONpeAENICHUs CIIPABEIMBON CTOUMOCTH,
€CIIM 9STOT TMepuoj MEHbIne 45 TOproBeIX JHEH) Ha JaTy pacuera Oera
kodd¢uimenta, uHbOpMalMsg O 3HAYEHUH PBIHOYHOTO HMHAUKATOpa U
0e3pUCKOBOM CTABKH 32 3TOT TOPTOBBIN JC€Hh B MOJIENIN HE YUHUTHIBACTCHI.

[Ipy HamuyuM 1EHBI 3aKPLITHS M OTCYTCTBMM 3HAYEHHUS PBIHOYHOTO
MHAMKATOpa B KaKOH-JIMOO TOProBbIi €Hb B Nepuoje 45 TOproBuIX AHEH (Uau
B [IEPHO/IE C JaThl HaYana oOpalieHus [IeHHOW OyMaru Ha ()OHI0BOM Oupke 10
JaThl OMPEJENICHUs CIIPaBEAIUBON CTOMMOCTH, €CJIM 3TOT MEepUOJ MeHblIe 45
TOPTrOBBIX JIHEH) Ha JaTy pacuera 6era kod(dduiireHTa, 3Ha4eHne PHIHOYHOTO
WHIUKATOpa 3a JTOT TOPTOBBIM JI€Hb TPUHUMAETCS PABHBIM IOCJIEIHEMY
U3BECTHOMY.

[Ipu oTcyTcTBUUM 3HaUEeHUs OE3PUCKOBOM CTaBKM Ha JaTy pacuera Oera
kodduimenTa, e€ 3HaYeHUE 3a ATOT JIeHb MPUHUMAETCS PABHBIM MOCIETHEMY
HU3BECTHOMY.

C natbl BOSHUKHOBEHHSI OCHOBaHUH 1iist mpuMeHeHust moaenu CAPM no
JIaThl TIPEKpaIeHUus] OCHOBaHMM Uil e€ TPUMEHEHHUS HCIOJIb3yeTCs
uH(pOpMAaIIKs O IEeHAX 3aKPBITUS U 3HAYCHUSX PRIHOYHOTO MHJIUKATOPa TOJIHKO
TOM OWpKH, KOTOpasi OmpejelieHa Ha JaTy BO3HUKHOBEHHUS OCHOBAaHUM JUIs
npumenenus moaenu CAPM.

Il. Jlns ompeneneHusl CrpaBeATUBON CTOMMOCTH OOJMIanMid POCCHECKHUX
JMUTEHTOB, a TAKXE WHBIX OOJUranuil, HOMUHMPOBAHHBLIX B PYOJAX
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UCTIONIB3YIOTCS CIEIYIOIINE IICHB U MOJICTH, BEIOPAHHBIE B MOPSIKE YOBIBAHUS
MIPUOPUTETA:

1. uena, paccuurtannas [lenoBeim nentpom HPJ[ (mo meromosnorusim,
yrBepkaeHabM 01.12.2017 u mo3aHee) ¢ UCIOJb30BAaHUEM METOJIOB
OIICHKH, OTBEUAIOIIUX KPUTEPUSM HCXOJHBIX JAHHBIX 2-TO YPOBHS B
cootBeTcTBUU ¢ MCDO13 (mpuopuTeT OTAAETCS IIEHaM, ONIPECIICHHBIM
0 MOCIEHEN YTBEPKICHHON METOIUKE OLICHKH);

2. WNuanuxatusHas LeHa Cbonds Estimation, packpbIBaeMast
uHpOopManOHHBIM areHTcTBOM «I'pynmna xommanuii Cbonds» Ha naty
onpexneneHus CHA;

3. HunukartuBHAs 1eHa Cbonds Valuation, packpbiBagMast
nH(popManoHHbIM areHTCTBOM «I'pynma kommanuii Cbonds» Ha gaty
onpenenenuss CHA;

4. MopeInb OIEHKH B COOTBETCTBHHM C [Ipunokeruem 19.

I11. CopaBemiuBasi CTOMMOCTH HWHBECTHIIMOHHOr0 mnas (ceprudukara
y4yacTusi) oOmnpenesieTcs KakK €ro pacueTHas CTOMMOCTh, pacKpbITas/
npeocTaBlieHHas ynpasistomied kommnanued [TM®/ unore4Horo mOKpHITHS B
CPOKH, IIPElyCMOTPEHHBIE HOPMAaTUBHBIMU akTaMu banka Poccum.

IV. CipaBeqyimBasi CTOUMOCTD /1eMIO3UTAPHOI pPacMCKH ONpelesieTcs Kak
CIpaBeAuBas CTOMMOCTb HPEACTAaBISIEMbIX LEHHBIX Oymar, IpaBo
COOCTBEHHOCTH Ha KOTOpbIE OHa yaocTtoBepser. llpm sToM crnpaBeanuBas
CTOMMOCTb OJHOH TMpeJcTaBiIsieMOd IeHHOM Oymaru ompenensercs B
COOTBETCTBUU C BBIILIECIIPUBEAEHHBIM HOPSAIKOM OIpEAEIEHUsl CIpaBeaInBOi
CTOUMOCTH 1-TO ypOBHS.

Iennbie Oymaru
HHOCTPAaHHBIX
IMHUTEHTOB, a TAK Ke
LeHHbIe Oymaru
POCCHMCKUX
IMUTEHTOB,
HOMUHHUPOBAHHBbIC B
HHOCTPAHHOH BaJIIOTE
(3a HCKJTIOYEHUEM
00JMraumnii BHEIHUX
00JIMTraMOHHBIX
3aiitMoB Poccuiickoi
Denepanum,
JA0JTOBBIX IIEHHBIX
OyMar HHOCTPAHHBIX
rocyaapcTB U
eBpooOIMIranuii
HHOCTPaHHBIX
IMHUTEHTOB)

|. CnpaBemyinBasi CTOMMOCTH aAKLIHMii HHOCTPAHHBIX MU TEHTOB,
TOPryeMbIX HA HHOCTPAHHBIX (POHAOBBIX OUPKAX, ONpeaesAeTCs B
cooTBeTcTBHH ¢ Moaebi0 CAPM ¢ yuéToMm ciaenylommx TpeGOBaHUIL:

1. B kKadecTBe PHIHOYHOTO HMHAMKATOpPA HCIHOJB3yeTCS HWHACKC OWUpXKH, Ha
KOTOpPOM OIpezesieHa CHpaBeaiuBas 1ieHa YpOBHS | mepapXxuu crpaBeauBON
CTOMMOCTH Ha JIaTy, MPEIIIECTBYIONIEH /1aTe BO3HUKHOBEHUS! OCHOBAHUU JIJIst
MIPUMEHEHUS MOJIeIIN CAPM;
2. B CJTy4ae, €CJIi BATIOTa HHJIEKCA OTIIMYACTCS OT BATFOTHI OI[CHUBAEMOM aKITUH,
pacyeT MPOU3BOJIUTCS C YUETOM KypCOBOM Pa3HULIBI IO KYpCY, OMPEAEISIEMOMY
B COOTBETCTBMM C JaHHBIMH [IpaBunamMu ompeneneHus CTOMMOCTH YHCTBIX
aKTHBOB;

3. B KadecTBe OE3pHUCKOBON CTaBKH JOXOJHOCTH IPUMEHSIOTCS CTaBKH,
ykazaHHble B [Ipunoxenun 5 6€3 mpoMeKyTOUHBIX OKPYTJIEHUN C TOYHOCTHIO 10
2 3HAKOB MOCJIE 3aMsATOHN (B MPOLIEHTHOM BBIPaKEHUN );

4. nns pacuera Oera kod(PHIMEHTa TPUMEHSIOTCS 3HAYEHUS ILIEH 3aKPBITHS
OupKU, Ha KOTOPOU OIpeneieHa Hajiexallas KOTUPOBKa YpoBHS 1 uepapxuu
CIIpaBeUTMBON CTOMMOCTH Ha JaTy, NMPEAIICCTBYIONICH JaTe BO3HUKHOBEHUS
OCHOBaHUM AJig npuMenenust mojen CAPM.

1. lns onpenesieHusi cipaBeATuBOi CTOUMOCTH 00JIMTaNMii HHOCTPAHHBIX
IMHUTEHTOB, a4 TAK:Ke 00JIMraluii pOCCHIICKMX IMUTEHTOB,
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HOMUHHPOBAHHBIX B HHOCTPAHHOI BAJIIOTE HCIIOJIb3YIOTCS CIAEAYIOIINE
LIEHbI, BEIOpaHHbIE B OPSAKE YObIBAHUS IPUOPUTETA:

1. Ilena, paccumrannas lIlenoBeiM 1eHTpoM HPJI (1o MeTomoiorusim,
yrBepxaeHHbIM 01.12.2017 u no3nHee) Ha naty onpeznenenus CYHA c
HCIOJIb30BAHUEM METOJIOB OLICHKH, OTBEYAIOIINX KPUTEPUSIM HCXOIHBIX
JAHHBIX 2-T0 ypoBHs B cooTBeTcTBUM ¢ MC®DO13 (mpuoputeT otnaercs
LIEHAM, OIpeleJeHHBIM M0 TMOCHeIHEH YTBEPKACHHOH METOJUKe
OIIEHKH ),

2. NnaukatuBHas 1eHa Cbonds Estimation, packpbIBaeMast
nHPOPMAIIMOHHBIM areHTcTBoM «I'pynmna kommanuii Cbonds» Ha maty
onpenenenus CUA,;

3. UnaukatuBHas 1eHa Cbonds Valuation, packpbiBagMast
nHPOPMAIIMOHHBIM areHTcTBoM «I'pynma kommanuii Cbonds» Ha maty
onpenenenus CUA,;

I1l. CnpaBeanuBasi CTOMMOCTh HHBECTHIIMOHHOTO mnasi (ceprudmuxara
y4acTHusi) ONpeeiaeTcsl KaK ero pacyeTHasi CTOMMOCTb Ha ONIKalIIyIo JaTy K
pacuery CUA, packpbiTas / TpeaocTaBlieHHas YIPABISIONICH KOMITaHUEH
WHOCTPAaHHOTO HMHBECTHIIMOHHOTO ()OHAAa B COOTBETCTBUM C TpeOOBaHUEM
3aKOHOJATENbCTBA, PErYIUPYIOIIETO €ro AeSITENbHOCTD.

IV. CipaBeajimBasi CTOUMOCTD /1eMIO3UTAPHOI pPacMCKH ONpelesieTcs Kak
CIpaBeAuBas CTOMMOCTb  HPEACTAaBISIEMbIX LEHHBIX Oymar, IpaBo
cOOCTBEHHOCTH Ha KOTOpble OHa yaocTtoBepser. llpu sToM crmpaBennuBas
CTOMMOCTb OJHOH MpeJcTaBIsieMOd IIeHHOM Oymaru ompenensercs B
COOTBETCTBUU C BBIIIECIIPUBEAEHHBIM HOPSAIKOM OIpEAENIEHUsl CIpaBeaInBOi
CTOMMOCTH 1-T0 ypOBHS.

OOnuranus BHEITHUX
00JIMralmOHHBIX
3aiiMoB Poccuiickon
denepanuu;

* Jlonrosast LieHHast
OyMmara HHOCTPaHHBIX
roCcyJ1apCTB;

* EBpoobnurarnus
WHOCTPAaHHOTO
OMHUTEHTA;

* llennas 6ymara
MEXIyHAPOAHOU
¢duHaHCcOBOH
OpTaHU3aIH.

Jliist onpeiesieHus cripaBeUIMBOM CTOMMOCTH UCTIOJIB3YIOTCS CIEYIOIUE LIEHBI
Ha naty onpeneneHust CHA, BeIOpaHHbIE B TOPsI/IKEe yObIBaHUS PUOPHUTETA:

1. uena, paccuurtanHas llenoBbimM nentpom HPJI (mo meromomorwusim,
yrBepkaeHHbM 01.12.2017 u no3anee) Ha nary onpeneneHus CYHA ¢
WCIIO0Ib30BAaHUEM METOJIOB OLIEHKH, OTBEUAIOIINX KPUTEPUSIM UCXOTHBIX
JAHHBIX 2-T0 YpoBHS B cooTBeTCTBUU ¢ MC®DO13 (mpuopurtet oTnaercs
LIEHaM, OIpPEACJICHHBIM [0 TMOCIEAHEN YTBEPKAEHHOH METOANKE
OIICHKH);

2. VHnukatvBHAS meHa  Cbonds Estimation, packpbIBaeMast
nH(pOpMalMOHHBIM areHTcTBoM «I'pymmna komnanuii Cbonds» Ha paTy
onpenenenust CUA,;

3. HunukatuBHAS IIeHa Cbonds Valuation, packpbIBaeMast
nH(popMaMoOHHBIM areHTcTBoM «I pymma komnanuit Cbonds» Ha naty
onpexaeneHus CUA;

CrpaBeanuBas CTOMMOCTB JOJTOBOM IIEHHON Oymaru ompezensercs c
y4ETOM HAKOTUICHHOTO KYITOHHOTO JI0X0/1a Ha fnaTy onpeaenenus CHA.
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Mooenu onpedenenus cnpasedIusoll CmoumMocmu YeHHulx oymae, 051 KOMopvlX He ONpeoensemcs
AKMUBHBLI PLIHOK U OMCYMCMEYIOm HaOo0aemvle Oanuble (3-1i ypoeeHs)

Iennbre Ilopsinok onpeneseHus cipaBeAIuBOH CTOMMOCTH
oymaru

Jleno3zurapHas CrpaBeyiMBas CTOMMOCTb JE€TIO3UTAPHON PACIMCKHU MOXET ObITh ONpejesieHa

pacrucka KaK CIpaBe[JIMBas CTOMMOCTb NPEICTABISIEMbIX IIEHHBIX Oymar, MpaBo
COOCTBEHHOCTH Ha KOTOpble OHa yhocrtoBepsier. [Ipu 3ToM crnpaBeanuBas
CTOMMOCTh OJIHOW TMpPEJCTaBIsAEMON IIEHHOW OyMaru ompenensercss B
COOTBETCTBUU C BBIIIEIPUBEAEHHBIM MOPSAJKOM OIPEINEICHUs CIPABEIIUBOM
CTOMMOCTH 2-TO YPOBHSI.

Jlenosuibiii [nsa  onpeneneHus CHOpaBeMIMBOM CTOMMOCTH, HWCIOJIB3YETCS METON

cepTHuKaT OIpECIICHUS CIIPaBEAJINBON CTOMMOCTH, IPUHATBIH JJIs1 IE€HEKHBIX CPELICTB BO
BKJIJIaX.

Ob6nuranuu . . .

N s ompeneneHust CrpaBeAIMBOM CTOMMOCTH OOJIMTallMi pOCCUMCKHUX
POCCHUHCKUX

SMHTEHTOB, a TAKKE
HMHBIX OOJIMTaIui,
HOMWHHPOBAHHBIX B
pyosix (3a
HCKIIOUYEHUEM
00JIMTranuii BHEIIHUX
00T allMOHHBIX
3aliMOB)

OMUTCHTOB HUCIIOJIb3YCTCA:

1. uena, paccuurtannas llenoBeim nentpom HPJ[ (mo meromomorusim,
yrBepxkaeHHbIM 01.12.2017 u mo3aHee) ¢ UCHOIB30BaHUEM METOJ/I0B
OIICHKH, OTBEUAIOIINX KPUTEPHUSIM HUCXOJHBIX JAHHBIX 3-TO YpOBHS B
cootBercTBUM ¢ MC®OI13 (mpuopureT OTAAaeTCAs  IICHAM,
OTIpEeIeNIEHHBIM 10 MOCeIHEN YTBEPKIEHHON METOIUKE OLIEHKN).

2. MOJeInb OIIEHKHU B cooTBeTcTBUH ¢ [Ipunoxxenuem 19.

OO0nuranys BHEIIHUX
00IMTallMOHHBIX
3aiiMoB Poccuiickoit
denepauun

Jlonrosas ieHHast
OyMmara HHOCTPaHHBIX
rocyJapcTB

EBpoobnuranus
WHOCTPAHHOTO
SMUTEHTA

Llennas 6ymara
MEXIyHAPOAHOU
¢duHaHCcOBOH
OpraHu3aIH

s onpenenenus cupaBeiIMBON CTOMMOCTH MCHOJIb3YIOTCS CIEAYIOLINE
LIEHBI B CJIeyI0LeM nopsake (yObIBaHUS IPUOPUTETA):

neHa, paccuutaHHas LlenoBsiM nentpom HPJI (mo wmeroposorusm,
yrBepxkaeHHbIM 01.12.2017 1 mo3aHee) ¢ UCIOIb30BAaHUEM METOJIOB OILICHKH,
OTBEYAIOIIUX KPUTEPHUSIM UCXOIHBIX JAHHBIX 3-TO YPOBHS B COOTBETCTBHUH C
MC®O13 (mpuopuTeT OTAAaeTCs IeHaM, OMpeAENIEHHbIM IO MOCIeIHEeH
YTBEPKACHHON METOJUKE OLIEHKH).

Jis eBpooOIUranuii, yJoBIETBOPSIONIUX KPUTEPUSM, YCTaHOBICHHBIM
[Mpunoxennem 19 — B cooTBeTcTBUM ¢ ATHM [IpHinoxkeHnem.
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Ilennsie Oymaru, Jist
KOTOPBIX OTCYTCTBYIOT
BO3MOXKHOCTB OLIEHKH C
HCITOJIb30BaHUEM
IAHHBIX OoJIee
BBICOKOT'O ITPHOPHUTETA

[To ueHHbIM OymaraM WHOCTPAHHBIX SMHUTEHTOB, BO3MOXXHOCTh
peann3alnuy KOTOPhIX OTpaHUYeHa WM HEAOCTYIHA, Y IPaBIsAIoas KOMIAHUS
BIIPaBE MPUHSATH PEIICHHE O MPUMEHEHUM MOTHBHPOBAHHOTO CYXICHHS JUIS
Hesnel onmpeneneHus CpaBesiuBoi cTOUMOCTH. [Ipu 3TOM, MOTUBUPOBAaHHOE
CYXKICHHE JOJKHO PYKOBOJCTBOBATHCS MPUHITUIIAMH JIOJKHOW Pa3yMHOCTH,
JTOOPOCOBECTHOCTH, OCMOTPUTEIBHOCTH U 3a00TIMBOCTH B OTHOILIECHUU
WHTEPECOB MAaWIIUKOB (OHAA W COJEp)KaTh OINHUCAaHWE TIOPSAKA pacyera
CIPaBEIIMBOM CTOMMOCTH C YYETOM CYILECTBEHHBIX (PaKTOpOB, Kak
KOJIMYECTBEHHOTO, TAK U KAYECTBEHHOTO XapaKTepa, BIUSIONUX Ha OICHKY, U
UHBIX JIONYUICHUM, KOTOpBhIE YUUTHIBAIM Obl JAPYyru€ YYaCTHUKH PbIHKA,
BKIIIOYasi BO3MOKHOCTh pealIU3aliK JAaHHOTO aKTHBA.

JlJis OLIEHKH HCHONB3YETCsl CTOMMOCTh, ONpeielieHHass Ha OCHOBAaHUU
OTY€eTa OLICHIIIMKA [T0 COCTOSHUIO Ha 1aTy He paHee 6 (IllecTh) MecsiieB 10 naTbl
onpenenenus CHA.

Hcnonp3oBanue cripaBeJIMBOM CTOUMOCTH, ONIPEACIICHHON HA OCHOBAHUH
OTYeTa OLEHUIMKA, OTPAaHUYUBACTCA YCJIOBHMSIMHU, IPUMEHSEMBIMU B CIyyae
BO3HUKHOBEHHUSI COOBITHM, BEAYIIUX K OOCCIIEHEHUIO aKTUBA B COOTBETCTBUU C
[Tpunoxenuem 5.

Mooenu OUEHKU cCmoumocnu UeHHblX 6yMa2, no Konopbim onpe()eﬂeH AHANOCUYHBIU AKMUB

Iennbie IMopsinok onpeneneHus crpaBeIIuBOd CTOUMOCTH
oymaru
Lennas 6ymara B cnyyae HEBO3MOXKHOCTH OIPENCIUTh B OOIIEM MOPSAKE CIPaBEITUBYIO
sIBJIsIETCSA CTOMMOCTh LIEHHBIX OyMar JONOJHHUTEIbHOIO BBINYCKA, OHAa IPHU3HAETCS
AOMOJTHHUTEJIbHBIM paBHOI:
BBIIYCKOM

1. CopaBemiuBas CTOMMOCTb aKIIUKA JOTIOJHUTEIBLHOTO BBIMTYCKa,
BKJIFOYEHHBIX B COCTaB akTUBOB DOHJ1a B pE3yNbTaTe pa3MEIICHHS
ATUX IIEHHBIX OyMar myTeM pacrpeiesieHus Cpeiyd aKIIMOHEPOB WIIH
MyTeM KOHBEPTAILIUH B HUX KOHBEPTHUPYEMBIX IIEHHBIX OyMmar,
MPU3HAETCS PaBHOM CIIPABEIJIMBON CTOMMOCTH JOJIEBBIX LIEHHBIX
OymMmar BbIITyCKa, [0 OTHOIIEHUIO K KOTOPOMY TaKO# BBIMTYCK SIBISIETCS
JIOTIOTHUTEIIHHEIM.

2. CrpaBemBas CTOMMOCTD aKIHi JOMOTHUTEIHHOTO BBITYCKa,
BKJIFOUEHHBIX B COCTaB akTHBOB POH/Ia B pe3y/bTaTe KOHBEPTALIUU B
3TH LIeHHbIe OyMaru akuuil, npunaanexamux Gouay, npu
peopranuzanuu B Gopme NpUCOETUHEHUS, TPU3HACTCSI paBHOM
CIIPABEIMBOM CTOMMOCTH aKIUH BBIITYCKa, 10 OTHOIIEHUIO K
KOTOPOMY TaKOM BBIITYCK SIBJISIETCS JOTIOJTHUTEIbHBIM.

3. CnpaBeirBasi CTOUMOCTD OOJTUTAIAN JOTTOJTHUTEIIBHOTO BBIITYCKA,
BKJIFOYEHHBIX B COCTaB akTUBOB DOHJ1a B pE3yNIbTaTe pa3MEIICHUS
MyTeM KOHBEPTAIIMH B HUX KOHBEPTUPYEMBIX OOJIMTaIINMA,
npuHauiexxanmx Gouay, npu3HaeTcst paBHOU CIIpaBeTMBOM
CTOMMOCTH OOJIMTAIIUNA BBITYCKa, IO OTHOIICHUIO K KOTOPOMY TaKOH
BBIINTYCK SIBJISIETCS IONOJIHUTEIbHBIM.
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B cnyqae HEBO3MOXHOCTHU HpaBI/IJIBHO OHpeILCJII/ITI: CHpaBel[.HI/IBYIO CTOUMOCTH
B COOTBETCTBHUU C BBIIICYKa3aHHBIM MTOPSIIKOM, OHA OTIPEICTISETCS Ha
OCHOBAHUU OTYETA OLIEHIIMKA.

Llennas 6ymara,
npuodpeTeHHas npu
pa3MelneHnu

B ciiyyae HEBO3MOXXHOCTH OIPEACIUTh B OOIIEM MOPSIKE CIIPABEITUBYIO
CTOMMOCTb LIEHHBIX OyMar, IpruoOpEeTEHHBIX MTPU UX PA3MELICHUH, B TEUCHUE
10 pabouunx 1HEH OHA MPU3HAETCS PaBHOM IIEHE pa3MeIIeHus,
CKOPPEKTUPOBAaHHAs! MPOMOPLUOHAIBHO HA U3MEHEHUE KIIIOUEBON CTaBKU
banka Poccun 3a sator nepuoa. Haunnas ¢ 11 nH4 ciipaBennuBasi CTOUMOCTb
oIpeieNsIeTcs: B 001IEeM MOopsIKe.

CrnpaBeninBas CTOMMOCTbD JI0JITOBOM LIEHHOW OyMaru oInpeneisieTcs ¢ yuéTom
HAaKOIJICHHOTO KYIIOHHOTI'0 J0X0Ja Ha jaty onpenenenus CHA.

Llennas 6ymara,
NMoJIy4YeHHasi Mpu
pacnpeiejieHnH

B ciy4ae HEBO3MOXHOCTH OINpPEICIUTh B OOIIEM MOPSAKE CIPABEITUBYIO
CTOMMOCTh aKIUil BHOBb CO3JAHHOTO B PE3yJIbTaTe pPeopraHu3auuu B (Gopme
BBIJICJICHUST aKI[MOHEPHOTO 0O0IIecTBa, BKIIOYEHHBIX B coctaB DoHma B
pe3yapTaTe HX paclpelesieHus] Cpeau aKIUOHEPOB PEOpPraHM30BAHHOTO
aKIIMOHEPHOTO 00IIeCTBa, OHA ONPEIEIISICTCS] HA OCHOBAHUU OTUYETA OIICHIIIMKA.

Ilennas 6ymara,
NoJIy4eHHasi B
pe3yjabTarte
KOHBEPTAIlUN B Hee
APYroii HeHHOM
Oymaru (MCXOHOM
LeHHOii Oymaru)

B ciydyae HEBO3MOXHOCTH OIpEENUTh B OOIIEM HOpPsAKE CIpaBeIMBYIO
CTOMMOCTbh LIEHHBIX OyMar, IOJIyY€HHBIX B pe3yJbTaTe KOHBEPTALMH, OHA
IIPU3HAETCS PABHOM:
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CrnpaBeyinBas CTOMMOCTD aKIIUH HOBOT'O BBIITYCKA, BKIIFOUEHHBIX B
coctaB akTUBOB POHJIa B pe3ysIbTaTe KOHBEPTALIMM B HUX
KOHBEPTUPYEMBIX LIEHHBIX Oymar, IpU3HAETCS] paBHOW CIpaBeAIMBON
CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEPTalluH,
JIeIEHHOM Ha KOJIMYECTBO JJOJIEBBIX LIEHHBIX OyMmar, B KOTOpOe
KOHBEPTHPOBaHA OJTHA KOHBEPTUpYyeMas [IeHHas Oymara.

CripaBeyiiBasi CTOMMOCTD aKIIMA, BKJIIOYEHHBIX B COCTaB aKTHBOB
donpga B pe3ynbTaTe KOHBEPTALUH B HUX aKLUH, TPUHAIC)KAIINX
®onny, npu peopraHuzanuu B GOpMe CIUSHUS PU3HACTCS PABHOM
CIpaBeUIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX IEHHBIX OyMmar Ha JaTy
KOHBEpTAIM{, YMHOKXECHHOH Ha K03((HUIIMEHT KOHBEPTALIUH.

CrpaBeyiiBasi CTOMMOCTD aKIIUH BHOBbH CO3JIaHHOTO B PE3YJIbTATE
peopranuzanuu B popme pa3iesieHus WIH BBIACICHUS aKIIMOHEPHOTO
o01ecTBa, BKIIFOYCHHBIX B COCTaB akTUBOB DOH/Ia B pe3yIbTaTe
KOHBEPTALlMK B HUX aKIUi, NpuHauiexxamux OoHy, NIpU3HaeTCs
PaBHOM CIIpaBeUTMBON CTOMMOCTH KOHBEPTHPOBAHHBIX IICHHBIX Oymar
Ha JIaTy KOHBEPTALIUH, JIEICHHON Ha KO PHUIIMEHT KoHBepTauu. B
cilydae, eClId B Pe3yJIbTaTe pa3AeiCHUs WK BbIICIICHUS CO3aeTCs 2
([IBa) mn Gosiee akIMOHEPHBIX 00IIECTBa, HA KO HHUIIUESHT
KOHBEPTAIMU JACTUTCS CIPABEIINBAsi CTOUMOCTh KOHBEPTHPOBAHHBIX
LIEHHBIX Oymar, yMeHbIIEHHas IPONOPIMOHANIBHO JA0JI€ UMYILIECTBA
pPEOpraHr30BaHHOTO aKIIMOHEPHOTO 00IIECTBa, MePeIaHHOTO
aKIMOHEPHOMY OOILECTBY, CO3JAHHOMY B PE3YJIbTATE Pa3/IeICHUs WU
BBIJICIICHUSI.

CripaBeyiMBasi CTOUMOCTb OOJUT Al HOBOTO BBIITYCKA, BKIOUEHHBIX
B cOCTaB akTUBOB DOH/1a B pe3yNbTaTe KOHBEPTALUU B HUX
KOHBEPTUPYEMBIX IIEHHbIX Oymar, MpU3HAeTCsl paBHOW CIpaBeAIMBON
CTOMMOCTH KOHBEPTHUPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEPTAllUH,
JIeIEHHOM Ha KOJIMYECTBO OOJIMTrallHii, B KOTOpOe KOHBEPTUPOBaHA
0JlHa KOHBepTHUpYyeMas lieHHas Oymara.

CrnpaBeinBasi CTOMMOCTh OOJIMIaliiii HOBOTO BBIITYCKa, BKIIOUEHHBIX
B cocTaB akTUBOB DOH/1a B pe3yIbTaTe KOHBEPTALUU B HUX
oOnurauuit, npuHaanexamux Gonay, npu peopraHU3auy SMUTEHTA
TaKuX OOJMraluii mpU3HaeTcst paBHOM cIipaBeIMBOM CTOMMOCTH
KOHBEPTHUPOBAHHBIX OOJIUTAIIHA.

O1eHOYHOM CTOMMOCTBIO Ak ¢ Ooblel (MEHbIIeH ) HOMUHAIBHOMN
CTOMMOCTBIO, IPU3HAHHBIX B PE3YJIbTaTe KOHBEPTALMU B HUX
MCXOJHBIX aKIIUH, SBISETCS OLIEHOYHAsl CTOUMOCTh
KOHBEPTHPOBAHHBIX B HUX aKIUH.

OLIEHOYHOM CTOMMOCTBIO aKIUM TOU K€ KaTeropuu (TUIla) C MHBIMHU
MpaBaMHu, MPU3HAHHBIX B pe3yJIbTaTe KOHBEPTALIUU B HUX UCXOTHBIX
aKIIN, SIBJISIETCSI OIICHOYHASI CTOMMOCTh KOHBEPTUPOBAHHBIX AKITHM.

OLEHOYHOM CTOMMOCTBIO aKIUH, MPU3HAHHBIX B PE3yJbTaTe
KOHBEpTAIMU IIPU APOOJICHUH UCXOAHBIX aKIHi, SIBISIETCS] OLCHOYHAs!
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CTOMMOCTh KOHBEPTUPOBAHHBIX KWK, JleleHHas Ha K03 duiment
JpOOIICHUSI.

9. OueHOYHOH CTOMMOCTBIO aKIMH, IPU3HAHHBIX B PE3YJIbTaTEe
KOHBEPTAIMU IPU KOHCOIUAALNN UCXOIHBIX aKIUH, SABISETCS
OLIEHOYHAs! CTOMMOCTh KOHBEPTUPOBAHHBIX aKIM, YMHO)KEHHAsI HA
KO3 PHUIHUEHT KOHCOIHIAIIH.

B CJIy4a€ HEBO3MOKHOCTH IIPaBUJIBHO OMPEACIIUTD CIIPaBCAJINBYIO
CTOUMOCTDb B COOTBCTCTBHUU C BBIIICYKA3aAHHBIM ITOPAAKOM, OHA OIPCACTIACTCA
Ha OCHOBaHUM OTYETA OLICHIIIMKA.

[Ipumeuanue:

CHpaBeI[JII/IBaSI CTOMMOCTB JOJIOBBIX IICHHBIX 6YMaF onpeacsiIeTCd ¢ y4€TOM HAKOIIJICHHOI'O
MPOLUCHTHOI'O KYIIOHHOI'O 10X04a 110 3TUM 6YMal"aM.

[TporieHTHBIH KYHOHHBIA JOXOJ IO JOJTOBBIM LIEHHBIM Oymaram oIpelensercss B pa3mepe,
OIIPEICJICHHOM B COOTBETCTBUM C YCJIOBUSIMU BbIITyCKa Ha Jary pacuera CYA, m ucxons wus3
KOJINYECTBA LIEHHOW Oymaru Ha jary pacyera. [l onpenesieHus NpOLEHTHOrO KYIIOHHOIO J0X0/a
IO JIOJITOBBIM IIEHHBIM OymaraM HCHOJb3YIOTCS 3HAUCHHsI C MaKCUMaJIbHON TOUYHOCThIO. Bennunna
KYIOHHOTI'O 10X0/1a, BBIPA)KEHHOT'0 B BAJIIOTE, ONpeesseTcs 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 naénrooaemole duprHcesvle NOULAOKU

Buviopamo
éepHoe,
nocmasue X

[Ty6imyHoe akuMOHEpPHOE OOIIECTBO

MMBB-PTC"

"MockoBckasi bupixka

X

[TyOnu4HOe aKIMOHEpHOE OOIIECTBO

oupxka"

"Cankrt-IlerepOyprekas

X

AKIFOHEpHOE O0OIIECTBO

bupxa"

"Cankr-IlerepOyprckas BanroTHas

Acunckas Oupxka

benopycckas BaoTHO-hoHI0Bast Oupxa

bomoGetickas donmoBas Ouprxa

bynanemrckas dhonmoBas oupxa

Bapmagckas dhongoBas oupika

b

Benckas gonoBas Oupxa

Benuypnas ¢ponnoBas oupxxa TudcOkc (Kanana)

I"onkoHrckas GponmoBas Oupxka

EBpoHekcT AmcTepaam

EBponekct bproccenn

EBponekcr Jluccabon

EBponexkct JIoH10H

EBponexkcr [lapmx

Wpnanackas pongoBas Oupxka

WranbsiHckas poH10Basi Oupka

HoxanHecOyprckas GonaoBas Oupxka

Kazaxcranckas ¢onaoBas Oupxka

lislislialislislialtalialialls

Kunpckas ¢onnoBas bupxa

Kopeiickas ¢onnosas oupxka (KeitApOxc) [KOSPI]

b

Kopeiickas ¢pongosas Oupxa (KeitApOke) [KOSDAQ]

Kopeiickas ¢onaosas oupxka (KeiApOke) [KONEX]

Kopeiickas ¢ponmosas oupxa (KeitApDxke) [K-OTC]

Keipreisckas ¢onpoBas oupxa

JlonnoHckas GoHmoBast Oupxka

Jlro6nsHckas poHgoBast Oupika

JlrokcemOyprekas ¢onioBast Oupxa

ManbTuiickas dhongoBas Oupxa

MekcukaHckas GponmoBast Oupxa

Hacpgak OOMOkc ApmeHus

Hacnax O9OMmOkce BunbpHioc

Hacpak OOMOkc Ucaanaus

Hacnaxk O9OmOke Komenraren
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Hacmak OOMDkc Pura

Hacmaxk OOMDxc CTOKIoIbM

Hacmak ODOMDkce XensCuHKA

ol

Hannonansnas Manuiickas ¢honmpoBas Oupxa

Hrto-Nopkckas hounoBas 6upxa

Hrto-Mopkckas dhougopas 6upxka Apka

ollte

Hiio-Mopkckas hongoBas Gupa oOmurarmii

Ocakckas GonmoBas Oupxka

CramOynbckas GpoHmoBast Oupxa

TaiiBanbckast GoHI0Bas OMpKa

Toxwutickas oHgOBas OupxKa

®onpoBas Oupxa bapcenonsl

®DonoBas bupka bunsbao

®donyosas oupxa budm Iun O boeecna (bpazumus)

®donyoas Oupxa Banencuun

®donyoBas oupxa ['peTaii (TaiiBanb)

®onpoBas Oupxka Maapuia

donyoas bupxa Hacnak

®donyoBas odupxa Ociio

elialls

®onpoBas Oupka CaHThATO

®onnoBas Oupxa Tenb-ABuba (Tudidcl)

®donyosas oupxa TopoHTO

®DonoBas Oupka DitDcOke (ABcTpanus)

®donposas oupxa Iu3ra9kc (HoBas 3emannust)

@pankdyprckas GonmoBast Oupxa

Yukarckas Gongopas Oupsxka (Cuditudkc)

[Tanxatickas poHmoBas Oupxka

[IBeitniapckas ponaoBas oupka IcAIke

[Ilenxenbckas (oHIOBas OUpKa

PR PR PR PR PR PR PR < <

Choe bzx exchange (BATS)
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IIpunioxenne 4
METO/, ITPUBEJIEHHOMW CTOMMOCTH BYYIIUX JEHEXHBIX IOTOKOB

[IpuBeneHHAs CTOMMOCTH OYIYIIHUX JCHEKHBIX TIOTOKOB PACCUUTHIBACTCS 1O (hOpMyIIe:

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

rue:
PV — cnipaBennmuBas (puBeieHHAsI) CTOMMOCTD aKTHBA;

N — KOJIM4eCTBO JEHEKHBIX IIOTOKOB B IMIEPUOJIE C JIaThl ONPENEICHUSI CIPAaBEUIMBON (IIPUBEAECHHOI)
CTOMMOCTH aKTHBa [0 JAaThl NOTAIEHUs aKTHUBA, OIPEIEICHHOE B COOTBETCTBUU C YCIIOBHUSAMM BIIAJICHUS

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

Pn — CyMMa Nn-0ro ACHCXKHOI'O IMOTOKA, OIpEeACIICHHAasd B COOTBETCTBUH C YCIIOBUAMU BJIaJACHUA

aKTUBOM (JIOTOBOPOM), NEHCTBYIOIIMMHU Ha JIaTy OIpeeeHHs CIpaBeIMBON (IIPUBEICHHON) CTOMMOCTH
aKkTuBa; J[eHe)KHbIE TOTOKH, BKIIFOUYAs TPOLIEHTHBINA JI0XO/I, PACCUUTHIBAIOTCS B COOTBETCTBUU C YCIOBUSMU
JI0OTOBOpa, TaTOW JIEHEKHOI'0 MOTOKA CUMTAETCA OKMJlaeMas JaTa, B KOTOPYIO IJIaHUPYETCs MOCTYIJICHUE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAs JaT€ OKOHYAaHMS N-0ro Iepuoja (3a HCKIIOYEHHEM CIIyyaeB

AOCPOYHOT0O MMOorameHust OCHOBHOTO ,Z[Oﬂl"a).

N — MOPSAAKOBBIA HOMEDP JECHEKHOIO IIOTOKA B IEPUOAE C JaTbl OIPENEIEHUs CIPaBEIIUBOU
(mpuBeNEHHON) CTOMMOCTH aKTHBAa JO JaThl IOTAllIEHUs aKTHBA, OIPEAEIECHHOE B COOTBETCTBUHU C
YCIIOBUSIMU BIIQZICHUs] aKTUBOM (JIOTOBOPOM), JEHCTBYIOIIMMM Ha JaTy OIPEAETCHUs CIpaBeJIuBON

(npuBeNEHHOW) CTOUMOCTH;

D, — xomu4ecTBO IHEH OT JaThl ONPENEICHUs CIIPaBeUIMBON (IIPUBEIEHHON) CTOUMOCTH aKTUBA 110

AaTbl N-0Iro JACHCXKHOIO II0TOKA, OMNPCACICHHOC B COOTBCTCTBHU C YCIOBUAMU BJIAJACHHUA AKTUBOM

(oroBOpOM), AEMCTBYIOIIMMH Ha JIaTy OMpEeNICHUs CIIPaBeIINBOM (IPUBEIEHHO) CTOUMOCTH;

I - CTaBKa AUCKOHTUPOBAHUA B I[POHOCHTAX TIOHOBBIX, OMPCACICHHAA HAa KAXIAYIO0 HATy

oTpesieNIeHUs CpaBeUINBON (MPUBEIEHHONW) CTOUMOCTH B COOTBETCTBUH C TaOJIULIEH:
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AKTHUB

CraBka auckoHTHpoBanus (I)

Bxnag (neno3ur)

b)

(rgor) — CTaBKa, MpPEIYCMOTpEHHas HOTOBOPOM B
TEUYEHUE MaKCHMAJIILHOTO CpPOKa, €CIM €€ 3HavyeHHUe
HaXOJWTCS B JMANa30HE, OINPENEICHHOM C Yy4YeTOM
BOJIATHJILHOCTH  (G)* pPBIHOYHBIX CTaBOK (1},1,1,{) Ha
ropu3oHTe 12 Mecs1eB ¢ yd4eTom nociaeHe pacKpbITon
PBIHOYHOM CTABKHU (T n0c1) -

(T;me.noc.a *x _G) < Tior < (T}?bIH.HOC,ﬂ *x +G);

(bem.nom) **, (must pyOJIeBBIX BKJIAJIOB) — B HMHBIX

ClIydasx.

* 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

Buviopamos eepnoe,
nocmasue X

CpeIHEB3BEIlIEHHAsl MPOLEHTHAs CTaBKa B PyOJsIX M MHOCTPAHHOHM BaytoTe, Ha
CPOK, COIIOCTaBUMBIN ¢ OCTABIIMMCH CPOKOM, YCTAHOBJIEHHBLIM 0r0BOPOM IO
COCTOSIHMIO HA ATy OoNpeAe/eHUs] CTABKU IMCKOHTHPOBAHU, PaCKpbIBacMast
Ha oduumansHoM caifite banka Poccun (manmee — cpenHeB3BElIEHHAas CTaBKa),
ONpeIEeTIEHHAs B COOTBETCTBUH CO CBEPHYTOM LIKAJI0M

CpeIHEB3BEIlICHHAsT MPOIEHTHAs CTaBKa B PYOJsX M MHOCTPAHHOHM BaytoTe, Ha
CpPOK, COIIOCTABUMEIA € OCTaBIIMMCSH CPOKOM, YCTAHOBJCHHBIM A0I0BOPOM I10
COCTOSIHUIO HA /1Ty onpe/ie/ieHUsl CTABKU TMCKOHTHPOBAHMS, PaCKpbIBaeMast
Ha odummanpHOM caiite banka Poccum (manee — cpeaHEB3BEIICHHAs CTaBKa),
orpezieNieHHasi B COOTBETCTBUH € Pa3BePHYTOI HIKAJIO¥
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CpenHeB3BelIeHHAs CTaBKa OMPEACISIeTCs CISAYIOUIMM 00pa3oM:

Buo akmuea

Cpedueweemenuaﬂ cmaeKka

Hcemounuku ungpopmayuu

Bxnana (nenmo3ur)

CpeHeB3BeIICHHAS IPOIICHTHAS
cTaBKa 110 MMPHUBJICYCHHBIM
KPEAMTHBIMHU OpraHU3aIMsIMHU BKJIaJ1aM
(meno3urtam) He(UHAHCOBBIX

OpraHu3aIyii B pyoJIsaxX 1 MHOCTPAHHOK
BaJlOTe B IeiaoM 1o Poccuiickoi
denepanuu, packpbIBaeMast Ha
ounmansHoM caiire banka Poccum.

Odunmanbupiii  cait banka Poccun
http://www.cbr.ru/statistics/?Prtld=int_r
at, CeeneHust 1Mo BKJIagaM (JIETIO3UTaM)
¢usnyeckux JUI U He(PUHAHCOBBIX
opranu3anuii B 1eioM no Poccuiickoit
®epnepauuu B pyonsx, noyapax CILIA u
€BpO.

I'paduk neHexHBIX MOTOKOB KOPPEKTUPYETCS B CIIydae:

® BHECEHUS U3MEHEHHUH B JOTOBOP (B T.Y. B YaCTU U3MEHEHUS CTaBKU IO JJOTOBOPY, CPOKa AEUCTBUS

A0TroBOpa, NICPUOANIHOCTHU UJIKW CPOKOB BBIIIJIATHI IPOICHTHBIX IIOXOI[OB);

¢ M3MCHCHHUA CyYMMbI OCHOBHOI'O A0JITa (HOHOJIHCHI/IFI, YaCTUYHOI'O MOoralmcHus, €CJIU OHO HE OBLIO

yU4TEHO rpaduxom).

Jlyig yyera B cripaBeJIMBOM CTOMMOCTH OOECLIEHEHUS POUCXOIUT KOPPEKTUPOBKA BEIIMYMHBI OXKHUIAEMBIX

JACHCKHBIX ITOTOKOB (Pn) B COOTBCTCTBUHU C HpI/IHO)KCHI/IeM 5k HaCTOAIINM HpaBI/IHaM.
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Mpuioxenne 5

METOJIAKA OIIPEJIEJEHUS CIIPABEJIJINBO CTOUMOCTHU AKTUBOB C YUETOM
KPEJUTHBIX PUCKOB

O01IMe moJI0KeHus
OrneHka KpeIUTHOTO PUCKA UCTIONB3YETCS ISl pacdyeTa CIpaBeIlINBOM CTOMMOCTH akKTUBOB. [Ipu 3TOM
B 3aBUCHMOCTH OT CTCICHHW BIIMSHHUS KPEIAUTHOTO PHCKAa Ha CHPaBEJIMBYI0 CTOMMOCTH aKTHBBI

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, yCTaHOBIIEHHBIX B Paznene 7 nacrosimiero [Ipuioxenus).
Jns  uenedt Hacrosimie METOAWKHM, KOHTPAr€HThl — HWHJAMBHUIYaJIbHbIE MPEINPUHUMATEIN

PUPABHUBAIOTCS K KOHTPAreHTaM — (PU3MYECKUM JIHIIAM.

KpeauTHblii pHCK — pUCK BO3HUKHOBEHUSI IOTE€Ph B  pe3yJbTaTe  HEHCIOJHEHUs
KOHTPAareHTOM/3MUTEHTOM O00S3aTEIbCTB, a TAKXKE B PE3yJbTaTe M3MEHEHHUsI OLICHKU KPEIUTOCIIOCOOHOCTH
(KpEeIMTHOTO PUCKA) KOHTPAareHTa/SMUTEHTA.

be3puckoBasi craBka:

. B poccuiickux pyomnsix:

- JlJ1g 3aJT0J5KEHHOCTH CO CPOKOM J10 TOTallleHMs], He MPEeBbIIAOIUM | KaneHaapHbIi 1eHb —

craBka Mosprime (craBka RUONIA - http://www.cbr.ru/hd_base/ruonia/dynamics/ mocie mnpekparieHus

pacdera u myoaukanuu ctaBku MosPrime);

- CraBka, ompexnensemas u3 G-KpuBoi (KpUBOM OECKYNMOHHOM HOXOMAHOCTH MOCKOBCKOM
OupKHL) , TOCTPOEHHO 0 POCCHICKMM IFOCYJapPCTBEHHBIM OOIUralUAM - ISl 3310JKEHHOCTH CO CPOKOM JI0
MOTAIICHUS, TPEBBIIAIONINM | KaleHJapHbIN IEHb.

Jlist teneii pacuera 0€3pUCKOBOM CTaBKU, UCIIOJIB3YIOTCS CIEAYIOIINE OKPYTIICHUS:

- 3HaueHue CpoKa CTaBKU ONpeesercs 10 4 3HAKOB MOCIIE 3allsITOM;

- IToroBoe 3Hau€HUE CTaBKHU ONPEAEIAETCS 10 2 3HAKOB MIOCIIE 3aIATOMN.

o B amepukaHCcKuX AoJutapax:

- JIo1s 3a10J5KEHHOCTH CO CPOKOM J10 MOTallIEHMs], HE IPEBBIIAOIINMM | KaJleHJapHbIi JeHb —
craBka SOFR (https://www.sofrrate.com/);

- Jlng 3a70DKEHHOCTH CO CPOKOM JI0 TOTAIleHMsl CBbIlle | KaleHJapHOro JHSA, HO HE
npesblaromuM 30 KaJleHAapHbIX JHEW — MHTEPIONIALNs CTaBKU Mex Ay 3HaueHreM ctaBki SOFR u ctaBkoit
M0 aMEPUKAHCKUM TOCY/IapCTBEHHBIM IIEHHBIM OyMaram Ha Cpok 1 mecsir.

- CraBka, IOJIy4arolascs METOJOM JIMHEWHON HMHTEPIOJSLUU CTaBOK IO aMEPUKAHCKHUM
rOCy/IapCTBEHHBIM OOJIUTalUsIM - JUIsl 33JO0JDKEHHOCTH CO CPOKOM JO TMoramieHus, npesbimatrommm 30
KaJICHAAPHBIX THEHU.

. B espo:

1 https://www.moex.com/s2532
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- JIns1 3a10J5KEHHOCTH CO CPOKOM JI0 TIOTAIIICHHMSI, He TIPEBBIIAONNM | KaJeHIapHbIH ICHb —
craBka ESTR (https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-
term_rate/html/index.en.html);

- Jns 3aA0MKEHHOCTH CO CPOKOM JI0 MOTAall€HUsl CBbIIe | KaJeHIapHOTO [HS, HO HE
npeBbiaImM 90 KaleHIapHbIX JHEW — MHTEPIOJISIUS CTaBKU MeX 1y 3HaueHrueM ctaBku ESTR u craBkoii
10 OOIMTaIMsIM €BPO30HBI C peUTHHTOM AAAZ2 Ha CpOK 3 MecsIa.

- CraBka, MONyYaroOIAscs METOJOM JIMHEHHOM HWHTEPIONALMH CTaBOK IO OOJUTalusM
€BpPO30HbI ¢ peHTUHroM AAA - Ui 3a0JDKEHHOCTH CO CPOKOM JO MOramieHus, npesblmaromum 90
KaJICHJAPHBIX JHEH.

® B [IPOYUX BAJIOTAX:

— KakK 6C3pI/ICKOBa$I CTaBKa B COOTBGTCTBYIOHICfI BaJIIOTC.

®opmyJa 1. ®opmyJia JMHEIHHOH HHTEPNOJISIINH

RKDmin' eCJIu Dm < Dmin

D _
%1 x (RKy.;— RKy_),ecmu Doy < Dy < Dipax

RKy . +————
V- Vit—=V_

RKpmax-eciu Dy, = Doy

rac:

Dm - cpok 10 morameHuss HHCTPYMEHTa m B Tojax (OmpeAessieTcsi ¢ TOYHOCTBIO 10 4 3HAKOB IOCIIE
3arsTon);

Dmin, Dmax - MuHUMaIbHBIH (MaKCUMAIbHBIH) CPOK, HA KOTOPBIHA ONMpe/IeSicH YPOBEHb MPOIEHTHBIX
CTaBOK OECKYMOHHOM JOXOIHOCTH MOJXOASIINX (peeBaHTHBIX) TOCYIapCTBEHHBIX IIEHHBIX OyMmar, B rojiax
(ompenensieTcst ¢ TOYHOCTHIO 70 4 3HAKOB MOCIE 3aIATOM);

V-, V41 — Hanbonee Omau3kuii k Dm cpok, Ha KOTOPBIN M3BECTHO 3HAUYE€HHE KPUBOW OECKYNOHHOM
JIOXOJIHOCTH, HE TMpeBbIIatoNui (nmpesbimaronuii) Dm, B ronax;

RK(T) — ypoBeHb mporeHTHbIX cTaBok st cpoka T, rae T moxkeT nmpuHuMaTh 3HaueHus V-1, V+1,

Dmin, Dmax.

PD (BepositHOCTH 1ed0/iTa) N0 AKTHBY — OIIEHKA BEPOSTHOCTH HACTYIUJICHUS COOBITHS nedonTa.

[opsinok onpenenenust PD ycranosinen B pazzene 4.

2 https://www.ecbh.europa.eu/stats/financial markets and interest rates/euro area vield curves/html/index.en.html
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LGD (loss given default) — omenka ypoBHs oTeph B ciiydae HacTymieHus aedonra. PaccunteiBaercs
¢ yueToM oOecreueHHsl 1Mo 00s3aTeNbCTBY, BKJIIOYAs 3aJI0T, MOPYYUTENHCTBO U T.1. Tlopsiiok onpenencHus
LGD ycranosiieH B pa3zene 5.

CoR (Cost of Risk, croumocTh pucka) — 107151 0KHIAEMbIX KPEIUTHBIX YOBITKOB, OIpeaeasieMas KakK
OTHONIEHHE CYMMBbI C(POPMUPOBAHHOTO pe3epBa Mo/l KPeIUTHbIE YOBITKU K BaJIOBOW 0aJaHCOBON CTOMMOCTH
KpeauToB 1o AaHHBIM oTdeTHOCTH MC®O BbeIOpanHbix OankoB. [Topsmok onpenenenuss COR ycraHoBieH B
pasnene 6.

KpenutHblii peWTHHI — MHEHHE HE3aBUCUMOIO PEUTUHIOBOIO AareHTCTBA O CIIOCOOHOCTHU
peUTHHIryeMOro JHIla HUCHOJHATh MNpHUHATHIE Ha cebs (QuHaHcoBble oO0s3arenbcTBa (0 €ro
KPEAUTOCTIOCOOHOCTH, (PMHAHCOBOM  HAACKHOCTH, (PHHAHCOBOW  YCTOWMYMBOCTH), BBIPAKEHHOE C
HCITOJIb30BAHUEM PEUTUHIOBOM KaTETOPUH IO ONPENEIECHHON PEUTUHTIOBOM IIKaJIE.

B nensx npumMeHeHHs] HACTOALIEH METOIMKH AJI1 MOHUTOPUHTA TPU3HAKOB 00ECIEHEHHS U COOBITUI
nedonta HMCHONB3YIOTCS HHQPOpMAIMs, MOJydeHHas (OmyOJMKOBaHHAs) OT CIEAYIOUUX PEHTHHTOBBIX
areHTCTB:

o Moody's Investors Service

. Standard & Poor's

o Fitch Ratings

. Ananmutnueckoe Kpenutnoe PeiituaroBoe ArenrctBo (AKPA)

. PetitunroBoe arenTctBo RAEX («Qxcnept PA»)

o OO01IecTBO ¢ OrpaHMYEHHON OTBETCTBEHHOCThIO «HarmonanbHOe PeliTHHrOBOE ATEHTCTBOY
(000 «HPAY)

o OO0mecTBO ¢ OrpaHWYeHHOW OTBeTCTBEeHHOCThIO «HanmonaneHbie KpemautHeie PelTunrn»
(OO0 «HKP»)

B mensx mnpuMeHeHUs HACTOSAMIEH METOAWKH MJig ONpPENENCHUS YPOBHS pEHUTHHTa C [ENbio
nocleAyromero onpenenenus Benuuud PD, ucnonp3yercs uHpopmarus, momyueHHas (OmyOoIMKOBaHHAs) OT
CIICTYIOIIUX PEUTHHTOBBIX ar¢HTCTB:

o Moody's Investors Service

o Standard & Poor's

) Fitch Ratings

. Anamutnueckoe KpenutHoe PelituaroBoe Arentctso (AKPA)

. PeiitunroBoe arentctBo RAEX («Oxkcmept PAY)

34



CryneHb KpeauMTHOrO pedTHHra (rpeii) - MUHUMAJIbHBIN 1Iar JeTalu3alud KPEIUTHOTO PEUTHUHTa
B OyKBEHHO-CUMBOJIbHBIX (Hanpumep, BBB-, BB+ u 1.11.) min GykBeHHO-4MCIIOBBIX (Hampumep, Baa3, Bal)

0003HAUYEHUSIX

Jedoar - BbIsBICHUE COOBITHIA, MPUPABHUBAEMBIX K e(ONTY M YCTAaHOBJICHHBIX B pasaene 3 u
OTCYTCTBHE YpEryJupoOBaHUs CHUTyallud Ha CpPOKH, OIpeAeisieMble OTHAENbHO JUId pa3HOro BUIA

aKTUBOB/00A3aTEILCTB.

[IpenensHble CPOKHU MPU3HAHUA Ae(OITa A pa3IMYHBIX BUOB 33J0JDKEHHOCTH YKa3aHbl B 11. 3.1.
OnepaunoHHasi Je0MTOPCKasi 3aJ0/LKEHHOCTh — JIeOMTOpPCKasi 3aJ0JDKEHHOCTh, OTBEYaIOLIast

KpUTCPpUAM, YCTAHOBJICHHBIM B HACTOAIIUX HpaBI/IHaX CUHA I IpU3HaHUA 3a10JDKCHHOCTH OnepaHHOHHOﬁ.

Pasznen 1. CrangapTHble akTUBbI (0€3 NPU3HAKOB 00ecieHeHH )

11. [Jnsg omnepanMOHHOW 3aJ0JDKEHHOCTH BHJOB, YyKa3aHHBIX B Hacrosmmx [lpaBunax,
JTUCKOHTHPOBAHHE HE TPOBOAUTCS, IPU COOIIOICHUH TPeOOBaHUH AJIsl MPU3HAHUS 3310JPKEHHOCTH B KAUeCTBE
OIEPAIMOHHOM.

1.2. OmeHka axkTUBOB 0€3 TPHU3HAKOB OOECICHEHUS, CIPaBEUIMBAas CTOMMOCTH KOTOPBIX
OTpeNeNsieTCss M0 METOAY MPHUBEICHHONW CTOMMOCTH OyAYyIIUMX JACHEKHBIX IMOTOKOB (32 HCKIIIOUEHHEM
JEMO3UTOB, TMOPSAOK OIpEAeTCHHs CIPaBeATUBON CTOMMOCTH KOTOpBIX ycTaHOBleH B I[lpunoxenun 4

HacTosnwx [IpaBuin) paccyuThIBaeTCS ClEAYIOMUM 00pa3oMm:

®opmyJia 2:

_ VN Py
PV = 2n=1 (1+R(T(n)))T(m)/365 (1-LGD +PD(Tn))

20e

PV — cnpaBeyiiBasi CTOMMOCTD aKTHBa,

N - KOTMYECTBO JIEHEKHBIX TOTOKOB JI0 1aThl ITOTAIIEHUS aKTHBa, HAaUWHAas ¢ 1aThl onpeaeneHus CHA;

P, - cymMa n-oro JIeHeXHOT0 MOTOKA (IIPOLEHTHI M OCHOBHASI CyMMa);

N - TOPSAIKOBBIA HOMED JIEHEKHOTO TOTOKA, HAYWHAs ¢ JaThl onpeaeneHns CHA;

R(T(n)) — Oe3puckoBasi craBka Ha cpoke T(n), omperensieMas B COOTBETCTBHH C MOPSIKOM,
YCTaHOBJICHHBIM B pa3zzene «OO0Iue NoJ0KEHU;

T(n)- komuuecTBO AHEH OT AaThl onpenaenenns CHA 10 1aThl n-0ro AEHEKHOTO MOTOKA;
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PD(Tn) (Probability of Default, BepositHOCTh aedonTa) — BEpPOSTHOCTh, C KOTOPOH KOHTPAarcHT B
tedenue T(N) qHEH MOXKET oKa3aThes B cocTosiHuM aedonta. Bepostaocts nedoira PD(T(n)) onpenensiercs
C Y4€TOM MOJIOKEHHUN, YCTAHOBJICHHBIX B pa3zee 4.

LGD (Loss Given Default, morepu nipu nedonre) — moist OT CyMMBI, IMOJBEPKEHHON KPEIUTHOMY
PHCKY, KOTOpasi MOXeT OBbITh MOTEpsiHa B ciydae NedoiTa KOHTPAreHTa; ONpPEIesieTCss B COOTBETCTBUU C
HOPSIKOM, YCTaHOBJIEHHBIM B paszziene 5.

[IpomexyTouHbBIE 3HAUYEHUS pacueTa MPUBEIACHHON CTOMMOCTH JUIS KaXJIOTO ICHEKHOTO IOTOKA,
CKOPPEKTUPOBAHHBIC HAa BEIMYMHY KPEIUTHOTO PUCKA, HE OKPYTIISIOTCS.

1.3.  Jlyst OlleHKH CIpaBeJTMBOM CTOMMOCTH IIpaB TpeOOBaHUH MO akTHBaM (IoroBopam) doHma K
(bU3MYECKUM JIMIIAM JI0 HACTYIUICHUS Ae(oTa ¥ ¢ yIeTOM TojoxeHui B Paznene 6, ucnonssyercst ®opmyna
2, B kotopoi kaxoe npousseneHue PD(T(n))*LGD 3amensiercs Ha COR. COR onpenensercs B COOTBETCTBUH
C TIOPSIIKOM, YCTaHOBJICHHBIM B pasfeiie 6. s OlleHKH CTaHIapTHBIX aKTUBOB HCIOJIb3yeTcs 3HaueHne COR

1A ctaguu 1.

Pa3nen 2. Ouenka aktuBoB. O6ecuenenue 6e3 nedora.

2.1. Tlpu BOBHUKHOBEHUU COOBITHS, BEAYIIETO K 00ECHEHEHHIO, CIIPABEIMBAsi CTOUMOCTD JIOJTOBBIX
WHCTPYMEHTOB (B ClIy4a€ OTCYTCTBHUSI II€H aKTHBHOIO OHWP)KEBOTO pPBIHKA, MO3BOJIIOIINX
OTIPENICTUTh CIPaBEUIMBYI0 CTOMMOCTh Ha jgary omnpeneneHus CYA B COOTBETCTBUM C
[Ipunoxxenuem 2), B TOM YHCJE JIEHEXKHBIX CPEJICTB Ha Cue€Tax M BO BKJAJaX, CIpaBEIIHBas
CTOMMOCTh JIEOUTOPCKOU 3aJJOKEHHOCTH, TIpaB TpeOOBaHUS MO JOrOBOpaM 3aiiMa M KPEIUTHBIM
JIoroBopaMm (B ciyyae, e€cia 3aiiMoJlaBlieM MO JOroBOpYy BbIcTymaeT DoHT), omperensercs B

COOTBETCTBUH C METOJIOM KOPPEKTUPOBKH CIIPaBEAJIUBON CTOMMOCTH 1O hopmyiie 2.

2.2. CoObITHd, Beaylue K 00eCieHEHNI0:

2.2.1. B oTHOIIEHUH IOPUAMYECKHUX JTUI]

2.2.1.1. VYXxynuenne (UHAHCOBOTO TIIOJIOKEHUS, OTpasuBIIeecs B JIOCTYNHOM (hUHAHCOBOM
OTYETHOCTH, B TOM YHCJIE CHUKEHUE CTOMMOCTH YHUCTBIX aKTUBOB Oosiee yeM Ha 20%;

2.2.1.2. HeratuBHoe neiicTBHe pEeHTHMHIOBBIX areHTCTB — B Cllydyae HaJlWuyus y KOHTpareHTa
pEHTHHTa PEUTHHTOBOTO areHTCTBA, BXOMSIIUX JINOO B PEECTp KPEOUTHBIX PEHTHHIOBBIX areHTCTB, JTHOO
peecTp GMINANOB U IPEACTABUTENHCTB HHOCTPAHHBIX PEUTUHTOBBIX areHTCTB, MyOJIMKyeMbIX Ha caiite banka

Poccun:

. CHuxenue peiiTuHra Ha 1 cTynens u 6osnee;
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. OT3bIB peliTHHTA (TaHHBIA TPHU3HAK MOXXET HE YYHTHIBATHCS IO PEUICHUIO YTpaBisIoNmeh
KOMIIaHUM B ClIydae, KOr/la KOHTPAareHTy MPUCBOCHBI PEeUTUHTH HECKOIbKUX PEHTHUHTOBBIX ar€HTCTB U OT3bIB
peiTuHTa He SBISETCS CIEIACTBHEM YXYALICHHS KpPEAUTOCIIOCOOHOCTH OSMHTEHTa). Takoe peuieHue
oopmIIsieTcss MOTUBUPOBAHHBIM CY)KICHHUEM Y IIPABIISAIONICH KOMIIAHUH.

VYXyauenue pedTuHra, IPUCBOSHHOTO 110 MEX/TYHAPOIHOM 1IKajie B MHOCTPAHHOM BalltoTe, AJIs
3aJJ0JKEHHOCTH B pyOJIsiX HE YUUTHIBACTCA B KaUueCTBE MpU3HaKa OOECIICHEHUS B CIy4ae, eCii OHU
00yCJIOBJICHBI YXYALICHUEM CTPAHOBOM OIIEHKH CTPAaHBl PErHCTPALMU KOHTPAreHTa.

VYXynuieHnne pedTHHra OJHUM PEHTHHIOBBIM areHTCTBOM, paHee MPOU3BEACHHOE APYTUM
PEUTHHIOBBIM areHTCTBOM M YYTEHHOE B KaueCTBE COOBITHS, BEIYIEro K 00eCIEeHEHUIO, HE YUUTHIBACTCS,
€CJIM OHO MIPOU3OIILIO B T€YEHHE TPEX MECSIIEB C JAThl MOHIKEHUS PEUTHUHTA MTEPBBIM PEUTUHTOBBIM
areHTCTBOM M PEUTHHT OBUT HOHMKEH Ha OJIMHAKOBOE KOJMYECTBO PEHTHHIOBBIX TyHKTOB.

2.2.1.3. Peskuii pocT 10XOIHOCTH JTFOOOTO JIOJITOBOTO HHCTPYMEHTA YMUTCHTA (32 IMOCICTHUE 5
TOPTOBBIX JHEH MpU OTCYTCTBUU pocTa 0X0gHOCcTH OD3 U pU OTCYTCTBUU POCTA JOXOJAHOCTH aHAIIOTUYHBIX
o0suranuii SMUTEHTOB).

VYpasinsoiias KOMIaHUS Ha OCHOBE SKCIIEPTHOTO (MOTUBUPOBAHHOTO) CYXKICHHUS ONpeesieT
BJIIMSIHAE POCTA JIOXOJIHOCTH OOJIMTAllMU HAa KPEIUTOCIOCOOHOCTh IMUTEHTA, HCXO/ISl M3 CPAaBHEHHS CO
CIP3/I0M aHANOTUYHBIX oOnuranuii K OD3 Ha AaTy OLEHKH.

2.2.1.4, OT3bIB (aHHYIMPOBAHUE ) JIMIIEH3UH HAa OCYIIECTBICHUE OCHOBHOTO BU/IA IESATEIILHOCTH.

2.2.15. Vcue3HOBeHME aKTUBHOTO PhIHKA /U1 ((MHAHCOBOT'O aKTHBA B pe3yiibTaTe (PMHAHCOBBIX
3aTPyAHEHUN YMUTEHTA.

2.2.1.6. Hanuumne npusnakoB HeCOCTOSATENHHOCTH (0aHKPOTCTBA).

2.2.1.7. Jlnst 33a10JKEHHOCTH IO 3aiiMaM, KpeauTaM, (PMHAHCOBBIM MHCTPYMEHTaM — CTaBILIUIi
00I1en3BECTHBIM /1€(hOJIT O 00SA3aTENBCTBAM XOJJIMHIOBOM KOMITAHUU WM Je(OT MO MyOIMYHOMY JOJITY

KOMIAHHUH TPYTITIB

, K KOTOpPOH MPUHAIIC)KUT KOHTPAreHT, B CIydae MPOJIOJDKEHUS OOCTYKUBAHUS JIOJITa
CaMUM KOHTPAreHTOM IOCJIe COOBITHS AedoTa.

2.2.1.8. Jlns  HeobOecrieyeHHOW 3a/I0JDKEHHOCTH MO 3aiiMaM, KpeauTaM, (HUHAHCOBBIM
UHCTPYMEHTaM — PE3KUHA POCT JOXOJHOCTH IO MyOIUYHOMY JMAOJITY KOMIIAHUW TPYIIBL, K KOTOPOM
MIPUHA]UICKAT KOHTPAreHT (32 HCKIIFOUYCHUEM CTydaeB, KOT/Ia JIOJITOBBIE 005S3aTeIbcTBa KOHTPAreHTa HMEIOT

IIEHbI aKTUBHOT'O OMPIKEBOTO PHIHKA M OTU II€HBI HE MTOKA3bIBAIOT MPU3HAKOB 00CCIICHEHUS). Y TIPaBIISIONIAs

KOMIIaHUS Ha OCHOBEC 3KCIICPTHOTO (MOTI/IBI/IpOBaHHOFO) CYKACHUA ONPCACIIACT BIUAHUC POCTa JOXOAHOCTU

% TlonsiTHE TPYMNIIBI CBA3AHHBIX JIMI/KOMIIAHUM BBOJMTCS 110 aHAIOTUH €O cT. 64 @3 Ne86 «O IlentpanbHom Ganke Poccuiickoii
®denepanuu (banke Poccun)»
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1o MyOJIMYHOMY JOJTY KOMIIAHUM TPYMIbl, K KOTOPOH MPUHAIJIEKHUT KOHTPAreHT, Ha KPEAUTOCIIOCOOHOCTh
KOHTpareHTa.

2.2.2. B oTHOIICHUY (pU3HMYECKHX JIHII

2.2.2.1. [TosiBnenue y Ympapismoomied KOMIIAHUM WH(POPMAIMK O CHM)KCHHH BO3MOYKHOCTH
buznyecKoro nuia 06CIyKUBaTh 00513aTENBCTBA, B TOM YHCIIE - TOTePs pabOThI, CHUKEHHE 3apaO0THOM IJ1aTh
WIA MHOTO PACIOaraeMoro 10Xoja, HoTeps TPYA0CIOCOOHOCTH, yTpaTa iu 00eclieHeHne COOCTBEHHOCTH,
SIBIISFOLICHCS OJJHUM U3 UCTOYHUKOB J10X0/1a (PU3UUECKOTO JIHIIA;

2.2.2.2. [TosiBnenne y VYmpapistomeld KoMranuu uHOopManuu 00 HCHOJHUTEILHOM
IIPOU3BOJICTBE B OTHOIICHUU (PU3UYECKOTO JIHIA B 00bEME, BIUSIOIIEM Ha CIOCOOHOCTh (PM3HUECKOro JUIa
00CITy’KHBATh CBOM 00513aTebCTBA;

2.2.2.3. [TosiBenne y Ympapisromeld KOMITAHUKA WH(DOpMAUUd O BO30YKICHHH YTOJIOBHOTO
JieJia B OTHOIICHUH (PU3MUECKOTO JIUIIA WIH OOBSBICHUU €0 B PO3BICK;

2.2.3. B oTHomeHuU (pu3nUecKHX H IOPUINIECKHX JIUIT

2.2.3.1. Hapymenne cpoka uCnoiHEHHS 00S3aTEIbCTB Ha MEHBIINK CPOK, YE€M OIPENIEICHO
VYrpasmsitonieit KoMmaHuei s npu3Hanus nedonra (BKIovas MOCIeIHUNA JeHb CPOKa, YCTAHOBICHHOTO JIJIst
nedonTa), HO OONBIINIA, YeM ISl TPU3HAHUSA JeOUTOPCKOM 3a0PKEHHOCTH ONEPalliOHHOM.

Ynpasinsmonias KOMIaHUS UMEET IPaBO HE CUUTATh OOECIICHEHHOH 3aJ0JKEHHOCTh (KpoMe
00513aTEeNLCTB TI0 OTIEPAIUsM Ha PBIHKE PEIO U C MPOU3BOAHBIMU HHCTPYMEHTAMH ), IPOCPOUCHHYIO HA OJIUH
JIeHb, B CITy4ae HAIWYHS JTOKYMEHTOB (KOMHUI TOKYMEHTOB), CBUICTEIbCTBYIOIINX O CBOCBPEMEHHOM
UCTIOTHEHUH 00513aTENbCTB.

Taxoe pemenne opopmiisieTcss MOTUBHPOBAHHBIM CYXKICHHEM Y IPABIISIFOIIECH KOMIIAHUH C
MIPHJIOKEHUEM KOTIHH ITOATBEPKTAFOIINX JIOKYMEHTOB.

2.2.3.2. [IpenocraBienne KpeauTOPOM YCTYNKH CBOEMY 3aEMIIMKY B CHUIYy 3KOHOMHUYECKUX
MPUYUH WA TOTOBOPHBIX YCIOBHH, CBSI3aHHBIX C (PMHAHCOBBIMU 3aTPYJHEHUSIMH 3TOTO 3aEMINKUKA, KOTOPYIO
KPEAUTOp HE MpeAocTaBui Obl B WHOM cliydae (B TOM YHCJIE PECTPYKTypU3alus 3aJ0HKEHHOCTH C
YMEHBIICHHEM CTaBKH, TIPOJIOHTAINEH 3a/I0JDKEHHOCTH MIIM OTCPOUYKOM BCEX MJIM YaCTH TUIATEKEH ).

2.2.3.3. WNupie coObITHs, Beaymue K OOECIEHeHHUI0, HE yKa3aHHble B HacTosmux [IpaBummax,
MOTYT MPUHUMATHCS JUIsl pacdyeTa CTOMMOCTH YUCTBHIX akTHBOB DOH/IA, HA OCHOBAHHH MOTHBHUPOBAHHOTO
CYyXKICHHsS YTpPaBIsOME KOMIAHUM C YyKa3aHWEM JaThl BO3HHKHOBEHHSI COOBITHS OOCCIICHEHUS W
COJICP’)KaHUHU TAKOTO COOBITHS C MMOATBEPKACHUEM HHPOPMAITUHU U3 OTKPBITHIX WM COOCTBEHHBIX UCTOYHUKOB

Yrpapistoniei KOMIIaHUH.

* Hanpumep, NCTIONHUTENEHOE IPOU3BOJICTBO HA CyMMY GOJIEe YeM MOJIOBUHA MECSYHOTO 10X0/1a (U3IHIIA.
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2.3. B cmnywae ecnu mpu mNpoBEIEHWH MOHUTOPUHTA CTAaHOBHUTCS JOCTYMHON wWHOpMAIus o

npu3HaKax 00CCIICHEHUs, CIIPaBeUINBAsi CTOMMOCTh KOPPEKTUPYETCS Ha Ty JKe Jary.

2.4.  Oo0ecueHeHHe MO PA3JIHYHBIM AKTHBAM, OTHOCSIIIUMCS] K KOHTPareHTy.

2.4.1. B ciydae BO3HUKHOBEHHS OOCCLEHEHUS 110 OJTHOMY aKTHBY OCTAJIbHbBIC AaKTHBBI, OTHOCSIIINECS
K KOHTPAreHTy, TAK:Ke CUUTAIOTCA 00€CIIeHEHHBIMMU .

2.4.2. TlopyuuTenbcTBa W TapaHTUW KOHTpareHTa ¢ MpHU3HAKaMU OOECIICHEHUS NPUHUMAIOTCS B

pacyeT ¢ yU€ToOM O6€CHCHCHI/I${.

2.5, MOHUTOPHMHI NPU3HAKOB 00eclleHeHUsl

2.5.1. MoOHUTOPHUHT 1O (PUHAHCOBOW OTYETHOCTH - HE IMO3XKE YeM depe3 | MecsIl mociie TMOSBICHUS
TaKO! OTYETHOCTH, HO HE peke, ueM 1 pa3 B monroza it oruetHocty 1o PCBY u 1 pas B rox uig oTyeTHOCTH
no MC®O.

2.5.2. MOHUTOPHHT 10 PBIHKY IIEHHBIX OyMar MpoBOJUTCS Ha KaXIyto naTy pacuera CHA.

2.5.3. MOHUTOPHHT 1O (PU3HUUECKUM JIMIIAM IPOBOIUTCA pa3 B 6 MecsIIeB,

2.5.4. MOHUTOPUHT MO JaHHBIM IO CYJICOHBIM Pa30UpaTEIbCTBAM [Tl FOPUAMYECKUX JIULL IPOBOTUTCS
pa3 B Mecs1l. B cnyuyae manoit 3HaunMoctu aktuBa 1o otHomeHuto kK CHA (menee 0.1% ot CHA) u o cymme

(menee 100 000 py6.) MOHUTOPHHT IPOBOAMTCS HE PEXKE, YEM pa3 B KBapTall.

2.6. BbIxoa U3 coCTOSTHHSI 00€ecIieHEHUSsI.

3a/10JKEHHOCTD MEPEeCTaeT CUUTATHCS OOSCIICHEHHOH B CIIEAYIONIUX CIydasx:

2.6.1. JIns :opuaAUYECKUX JTUI]

2.6.1.1. Jliia obecrieHeHHs U3-3a MPEBBIIICHNS TOPOTOBBIX 3HAUEHUH - B Ciydae IpeKpalieHus
MIPHUBEIIETO K 00CCIICHEHUIO HAPYIIICHUs TIOPOTOBBIX 3HAUCHUI (DMHAHCOBBIX IMOKA3aTelieii B TEUCHUE JIBYX
KBapTaJOB.

2.6.1.2. Jns obeclieHeHMs W3-3a TOHI)KEHUS pEHTHHIa - B Cilydae TMOBBIIICHHUS PEUTHHTA,
KOTOPBINA paHee ObUT MOHMKEH, MO0 COXPaHCHHs PEHTHHTA CO CTAOMIILHBIM TIPOTHO30M B TEUCHHE CPOKa HE
MeHee 12 MecsIieB.

2.6.1.3. Jns obecrieHeHHUsT M3-3a PE3KOr0 POCTa JOXOMHOCTH MO TOPTYEMBIM JOJTOBBIM

HHCTPYMCHTAM SMHUTCHTA — B CJIy4ac¢ BO3BpAIICHHA CIIPS3AOB IIO 06HI/IFaHI/IHM OMUTCHTA K G-KpHBOﬁ K

5 Kpome ciyuaeB
®  HAIMYHS PHIHOYHBIX KOTHPOBOK 110 TOPIYEMOM 3a/J0JKEHHOCTH KOHTPAreHTa/IMUTEHT,;
e 0CNApUBAEMOii 32I0JKEHHOCTH MO TIEHAM M IITpadaM — JJ0 MOMEHTA TIOJIydEHHUs HCTIOHUTENILHOTO JIMCTA.
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MIPEKHUM YPOBHSIM (JTHOO YpOBHSIM KOMIAHUH, KOTOPHIE 10 MOMEHTA 00ECIIEHEHHsI TOPTOBAIKCH C OJU3KUM
cpaoM Kk G-kpuBoit®).

2.6.1.4. Jiis obecrieHeHNs W3-3a MOTEPU JIUIICH3UH — B CITy4ae BOCCTAHOBIICHUS JIMIIEH3UU JTHOO
MOJIyYEHUs JIMLIEH3UH HA JTOT K€ WIM WHbIE BHJbI JIEATEIBHOCTH; BBIXOJ U3 COCTOSHUS OOECIICHEHHS
BO3MOXKEH TOJIBKO B CIyyae MOJyYeHHUsS HE MEHEE YeM JIBYX KBapTaJbHBIX OTYETOB WJIM TOJAOBOTIO OTYETA O
JESATEIIbHOCTH KOHTPAareHTa B HOBOM KadeCTBE, MPU ATOM B JCSITEIBHOCTH JOJKHBI OTCYTCTBOBATh HHBIE
NpU3HAKH 00ECIICHEHUSI.

2.6.15. Jlst oGecrieHeHHsI M3-3a UCUE3HOBEHHUS aKTUBHOTO PHIHKA M3-3a (PMHAHCOBBIX MPOOIIEeM
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
pU3HAKOB OAHKPOTCTBA B TEUCHHUE CPOKA HE MeHee 6 Mec.

2.6.1.7. Jns Bcex cimydaeB - B Cilydae M3MEHEHHsS COCTaBa aKI[MOHEPOB, KOTrJa HOBbBIE
AKIMOHEPHI CYIIECTBEHHO YIYYIIAOT OLIEHKY BO3MOXKHOU monanepKku. /laHHOe neicTBUE MOMKHO OBITh
000CHOBaHO MOTHBHUPOBAHHBIM CYXKICHUEM.

2.6.2. B otHOmeHNH HpU3NYECKUX JIUIL.

2.6.2.1. Jiia oGecrieHeHust M3-3a HHGOPMAaLUU 00 YXYALICHUH IJIaTeKEeCIOCOOHOCTH — B CIy4yae
noJTyuyeHus: ”HPOpPMAIMK O BOCCTAHOBJICHHUH IUIATEKECTIOCOOHOCTH M COXPAaHEHHH ATOTO CTaTyca B TEUCHHUE
cpoka He MeHee 6 mec.’

2.6.2.2. st obecrieHeHus u3-3a UHGOPMAIMK 00 UCTIOTHUTEIHLHOM MPOU3BOJICTBE — B CIIy4yae
MOTAIICHUS 33/I0JKEHHOCTH IO UCTIOIHUTEIBHOMY MTPOU3BO/ICTBY.

2.6.3. B oTHOIIEHUM IOPUINYECKUX U PUZNIECKUX JIUILI.

2.6.3.1. st o0ectieHeHUsI M3-3a HAPYIICHUS CPOKOB HCIOJIHEHUSI 00s3aTENIbCTB — B CIIy4ae
MOJTHOTO UCTIOJTHEHUS MTPOCPOUCHHBIX 00s3aTeIILCTB U HE MEHEe YeM 6 Mec. 00CITy)KUBAHUS 3a10JDKCHHOCTH
0e3 MpoCcpOoYeK, MPEBBIIIAIOIINX CPOK, MO3BOJISIONUINI OTHOCUTH 33J0JDKEHHOCTh K ONepallnoHHON. B cinyuae
HAJIUYUS JJOKYMEHTOB (KOMWI JTOKYMEHTOB) O CBOEBPEMEHHOM HCIIOJIHEHUU O00s3aTeNbCTB U PEaTbHOM
UCTIOJTHEHUH 0053aTeIbCTB B TCUCHUE 3 JHEH IMOCIIe HACTYIICHUS CPOKa KOHTPAreHT/3aeMIIHK TaKKEe MOKET
OBITH BBIBEJICH U3 COCTOSIHUSI OOECIIEHEHHS, JAHHOE JIEUCTBHE JOJKHO OBITH 000CHOBAHO MOTHBUPOBAHHBIM

CY)XICHUEM.

® Cnpan 1S NPOCTOTBI MOXKET M3MEPATHCS KaK PasHULA MEXAY JOXOJHOCTBO oOnuranuuu v G-KpMBOHW Ha CpOK, PaBHBIH
MOM(UIMPOBAHHOHN JTIOPALIMK OOIUTalny.
" Hanpumep, yBosibHEHHE G€3 MIEPEX0/ia HA HOBYIO PaboTy ABJIAETCS PU3HAKOM OOECIEHEHHUS, IPH YCTPOMCTBE HA HOBYIO paboTy
3aJI0JDKEHHOCTH 3a€MIIHKa [IEPECTAaHeT CYUTATHCS 00ECIIEHEHHOM yepe3 6 Mec.
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2.6.3.2. Jlnst obGecrieHeHrs u3-3a PECTPYKTYPHU3ALUK B MOJIB3Y 3a€MINUKA — B CIIydae MOJHOTO
HOTAIIECHHUsI PECTPYKTYPUPOBAHHOHN 33I0JDKEHHOCTH (KpOME Cy4daeB, KOTJla OJHOBPEMEHHO C MOTralieHueM
BO3HHMKAEeT HOBAs 33J0JDKEHHOCTh) W OOCITY)KHUBAHHs IMPOYEH 3aJ0JDKEHHOCTH 0€3 pecTpyKTypuU3aluui |
IPOCPOYEK, MPEBBIMIAIONINX CPOK, MO3BOJSIONIMNA OTHOCUTH 3aJI0JDKEHHOCTh K ONEPAIlMOHHOW, B TCUCHHE
CpOKa He MeHee 3 Mec. MOCJIe MOTAIICHUS! PECTPYKTYPUPOBAHHOU 33 10JKEHHOCTH.

2.6.3.3. B cinydae monydeHus MHPOPMALMU O TpPEKpamleHHH CyaeOHOT0/yroJIoBHOTO
IPecieI0BaHuUs IyTEM OIPaBIATEILHOI0 PUTOBOpa JIMO0 peKpaieHus aena. [Ipu sToM B ciaydae MEPOBOTO
COTJIAIICHUSI MEXIY 3aCMITMKOM/KOHTPAreHTOM W HCTIIOM YTIpaBIISAIONmAas KOMIaHHUS 00s3aHA MPOBECTH

OLICHKY (bl/IHaHCOBOI"O COCTOSAHUA C YUCTOM H3BECTHBIX MM IPEANoIara€MbIX YCJ'IOBI/II\/'I MHPOBOT'O

COTJIAILICHHUS.
2.6.34. Jnist 00s13aTeNbCTB KOHTPAreHTa, KOTOphIe CTAM OOCCIIEHEHHBIMH H3-3a HApyIICHHS
YCJIOBUI OOCITYy)KMBAaHUS IO APYrMM OO0S3aTeNIbCTBAM KOHTPAareHTa/SMHTEHTa, — B CiIydae MOTAlICHUS

PECTPYKTYPUPOBAHHOW WM MPOCPOUYCHHOW 3aJ0JDKEHHOCTH M OOCIY)KMBAaHHS BCEW MpoYel 3a/J0JDKEHHOCTH Oe3
HapyIICHUH YCIIOBUH WIM PECTPYKTypU3allMi B TEUEHHE BCEro IEpHUoja 10 MoramieHus u 6 Mec. mocie

HOTramieHust MpoOIeMHOMN 3a10KEHHOCTH.

2.7. Pacyer cnpaBelsIMBOHi CTOMMOCTM AaKTHBAa € Y4YeTOM INPU3HAKOB olOecueHeHUs (110
nedoJiTa KOHTPareHTa)

2.7.1. CrmpaBemmmBas CTOMMOCTh aKTHBAa TIPM BO3HMKHOBEHHHM TPU3HAKOB OOECIECHEHUS
OTpeNieNIIeTCsl 10 METOJY NMPHUBEIAECHHOW CTOMMOCTH OYAYIIHMX JEHEXKHBIX MOTOKOB, YUUTBHIBAas KpEIUTHbBIE
PHCKH Yepe3 KOPPEKTUPOBKY JCHEKHBIX MOTOKOB (Popmyra 2), 3a UCKITIOUEHHEM CITy4aeB, OMMCAHHBIX HUXKE
B »TOoM myHKTe. BepositHocTs nedonta PD(T(n)) onmpenensiercs ¢ yd4eToM MOJOKEHHH, YCTAHOBJICHHBIX B
pasnene 4.

2.7.2. Jlns OLEHKH CHpaBeJIMBOM CTOMMOCTH IpaB TpeboBaHM 1o akTHBaM (JoroBopam) PoHa K
(GU3MUeCKUM JIMLAM J10 HacTyIuIeHus Aedoinra u ¢ yuetoM nojoxeHuid B Paznene 6, ucnonszyercs @opmyna
2, B kotopoi kaxxaoe npoussenenue PD(T(n))*LGD 3amensiercst Ha CoR. CoR omnpezaensieTcst B COOTBETCTBUU
C TOPSIIKOM, YCTaHOBJIEHHOM B pazzene 6. JIjig OlleHKH KpeIUTHO-00ECHEHEHHBIX aKTHBOB HCIOJb3YETCS
snauenue COR mia cragum 2.

2.7.3. Jlns mpocpoueHHOH yacTu 3a10/keHHocTH B Dopmyie 2 B kauecTse (TN) mpuHumaercs | 1eHs,

€CJIM MOTUBUPOBAHHBIM CYXJICHUECM HC YCTAHOBJICH WHOM CpOK.
Hngopmayus 0 6via61eHHbIX NPUSHAKAX 00eCyeHeHust U GbiXx00e U3 COCMOAHUS 00eCUeHeHUs: npedoCmasisiemcs

Ynpaensiioweii komnanueii ¢ Cneyuanusuposannsiii oeno3umapuii He no3onee ciedyiowe2o paboie2o OHs 3a OHeM 803HUKHOBEHUS
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npusHaxka 06€CU€H€HME UNU 8bIX00A U3 COCMOSIHUS O6€CH€H€HM}Z (I’lpl/l ycuroeuu, ymo qubopMaL;uﬂ O B603HUKHOB€HUU NpU3Haxa

06€CH€H€Hu}Z UNU 8bIX00d U3 COCMOSIHUSL 06€CZ4€H6HM}1 npAMO Ulu KOC6EHHO Habmooaema ynpaeﬂmou;ezi KOMnaHuezZ).

Pa3zgea 3. Onenka akTHBOB, HAXOAAIIMXCS B COCTOSAHUH J1e(oJiTa.

3.1. TlpenenbHble CPOKU MPU3HAHUS IeOIITA ISl PA3INIHBIX BUIOB 33J0JKCHHOCTH.

JeduTopckasi 3a10/12KeHHOCTh/00513aTeJIbCTBA
1e0MTOPOB/KOHTPAreHTOB/IMHUTEHTOB/32eMIIIUKOB
OO0s3aTenbcTBa MO OOJIUTAIMSM  POCCHMCKUX/MHOCTPAHHBIX
IMUTEHTOR®
OO0s3aTenbCcTBa MO BHIILUIATE JOXOJA IO JOJEBBIM aKTHBaM
POCCHICKNX/MHOCTPAHHBEIX YMHTEHTOB®
O0s13aTeNbCTBRA 0 3aiiMaM/KpeTuTaM IOPUINISCKUX JIUI] 30 KasleHJapHBIX JHEH
OO0s3aTenbcTBa Ha  MEXKOAHKOBCKOM — PBIHKE,  PBIHKE
IIPOU3BOJHBIX MHCTPYMEHTOB, peiHKe PEIIO

Cpox

7 pabounx/ 10 pabouux qHen

25 pabouux nHen

5 pabouux aHeH

Wnas 3a10JI2KCHHOCTD (1)I/I3I/I‘~I€CKI/IX " IOPUIUYCCKHUX JIUI ITCPE

[MUD 90 xanmeHmapHBIX JHEH

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

3.2.1. HapymieHue yclOBHil NOTAamICHHUs WM BBIIUIATH MPOICHTHBIX J0XO/I0B IO aKTHBY, a TaKkKe
JT000r0 MHOTO 00s13aTENIbCTBA HAa CPOK, OONBILINM, YeM yKa3aHo B 11.3.1, B ciiydae eciau AaHHasg UHQoOpManus
IpsSMO UM KOCBEHHO HaOJto/1aeMa Y IpaBIIsioneil KOMIIaHUEH.

3.2.2. O¢unuanbHoe OMYyOJMKOBAaHHWE B COOTBETCTBMM C (elepajbHBIMH 3aKOHAMH M HHBIMH
HOPMAaTHBHBIMH MIPABOBBIMH akTaMu Poccutickoit denepanuiv Wi MHOCTPAHHBIX TOCYIapCTB HHPOPMAILIUU O
IIPOCPOYKE MCTIOTHEHHSI SMUTEHTOM CBOHMX 00S53aTEIbCTB;

3.2.3. OdunuanbHoe OnMy0JIMKOBAaHUE PELIEHUs O IPU3HAHUN OAHKPOTOM.

3.2.4. Od¢unmanbHoe OMyOJUKOBaHUE PEIIEHUS O Hayaje MPUMEHEHUs Mpoueayp 0aHKpOTCTBa — CO
JHS OIyOJMKOBAaHUS COOOIICHHS 10 JaThl, MPEIIISCTBYIOUICH JaTe OMyOJIMKOBaHUS COOOLICHHUS O
IpeKpalieHnu Jena 0 6aHKPOTCTBE.

3.2.5. OdunmanbHoe onyoIMKOBaHME HH(POPMALUK O JMKBUAALMK IOPHIMYECKOro JMIA, 3a

HCKIIFOYCHUECM CJTYy4acCB MOTJIOIICHHUA U TPUCOCANHCHU.

8 I[aHHLIfI CPOK HMCHOJIB3YETCS TOJIBKO B CIIy4Yac HaJIUYIUA COO6III€HI/II>1 OT ODMUTCHTA, aIr¢HTAa WJIW WHBIX YIOJIHOMOYCHHBIX JIMI] O
HaMCPECHUU UCIIOJIHUTDb 00s13aTenbCTBa B ONIMbKaMIe JAHU, T.€. O TCXHUYCCKOM XapaKTEpe MPOCPOUKHU. B CJIy4a€ OTCYTCTBUS TaKUX
COO6III€HI/II>1 6o B cjy4dae 0OBSABICHUS O Z[e(l)OJ'ITG ,HG(I)OJ'IT CUHUTACTCA HACTYNHMBUIUM CO JHA, CICAYIOLIETO 3a YCTAHOBJICHHBIM
CPOKOM HCHOJIHCHUA 00s13aTebCTB.

9 ﬂaHHblf/’I CPOK UCIIOJB3YECTCA TOJBKO IPHU HAJIUINU COO6L[I€HI/Iﬁ O BBIIJIATEC JTUBUACHIOB OMHUTCHTOM.
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3.2.6. IIpucBoenme peiituara SD (Selected Default) mau D (Default) co cTopoHBI peHTHHTOBBIX
Ar¢éHTCTB.
3.2.7. OOHapyXeHHE KPEIUTOPOM HEBO3MOXXHOCTH 3aeMIIMKa HCIIOJHHTH 00S3aTeIbCTBA B CHITY

KaKUX-1100 00CTOATENHCTB 0€3 MPUHSITHS CIIEUANbHBIX MEp (HallpUMep, peatu3aliy 3aJ10ra)

3.3. B oTrHomeHuun puznveckux JUIl K Ae(oJTy NPUPABHUBAIOTCS CJIeAyIONIE COOBITHS:

3.3.1. HapymeHust ycJOBUH TMOTAlIEHUS WJIM BBIIUIATHl TPOLEHTHBIX JOXOJIOB IO AaKTHBY,
cocrasisitonieMy akTuBbl [IM®, a Takxke 1000ro0 HHOTO 00s13aTEILCTBA 1EOUTOPA HA CPOK OOJIee YeM YKa3aHO
B 1.3.1., B ciyyae eciu JaHHAs HHGOPMALHS IPSIMO WM KOCBEHHO HalIro1aema.

3.3.2. OdunmanpHoe ONMyOJUKOBaHUE PEIICHUS O IPU3HAHUU JIUIA OAHKPOTOM.

3.3.3. OdunmasibHOE ONYyOJMKOBAaHHWE PEHICHUS O Hadajlie TPUMEHEHUS K JIUIy NPOIEAyp
OaHKpPOTCTBA — CO JHSA OITYOJUKOBAHMS COOOLICHHS 10 JAaThl, MPEANMIECTBYIOMICH aare OmyOIMKOBAaHUS
COOOIIEHHS O PEKPAIIEHUH Jea 0 OaHKPOTCTBE.

3.3.4. Tlonyuyenue cBeneHUil 00 OCyXAeHUHM (U3MUECKOTO JUIA MO YTOJIOBHBIM IMPECTYILICHUSM
(Kpome citydaeB OCYXKIACHHS Ha YCIOBHBIN CPOK).

3.3.5. Ilonmyuyenue cBeneHuii 06 00BABICHUH (PU3HMUECKOTO JIMIIA TIPOTIABIINM 0€3 BECTH.

3.3.6. Ilonmyuyenue undopmanuu 0 HACTYIIEHUU CMEPTH (PUZNYECKOTO JTUIIA.

3.4. Jedour no pa3iu4HbIM AaKTHBAM, OTHOCAIUMCS K KOHTPAreHTy.

3.4.1. B ciayyae BO3HUKHOBEHHUs J1e(h0JiTa 110 OJHOMY aKTHBY OCTAJIbHBIC aKTHUBBI, OTHOCSIIHECS K
KOHTPAreHTy, TAaK)Ke CUUTAIOTCS HAXOIAIMMUCS B e 0oJITe, CaM KOHTPAreHT (3aeMIIUK/IMUTEHT) CYUTACTCS
HaXOJSAIMIUMCS B AeonTe.

3.4.2. He obecrieueHHBIE 3aJI0TOM HEABMKMMOCTH, CTPaXOBKOH JIMOO 3aJI0TOM JTUKBHIHBIX IIEHHBIX
OyMar mopy4uTeNIbCTBA U TAPAHTUU HAXOIAIIETOCs B 1eOJTe KOHTpareHTa He MPUHUMAIOTCS B pacuer.

3.4.3. B ciydae HacTYIUICHUSI COOBITHIA, PUPABHEHHBIX K AC(ONTY, JIUIIO CYUTACTCS HAXOSIINMCS B
coCTOsTHUM Jie(honTa, BCe aKTUBBI, OTHOCSIIIHECS K HEMY, CYUTAIOTCS HAXOAAIIUMUCS B COCTOSTHUH J1ehoTa.

3.4.4. Vupapnsionias KOMOaHHS MpPU MOHUTOPHHIE 3a0JKEHHOCTH YYUTHIBACT MPUHAATIE)KHOCTH
KOHTpareHTa K rpyrre koMmmaauii. [I[py BO3SHUKHOBEHUHN COOBITHS Ae(0JITa y XOJITUHTOBOW KOMITAHUH JTHOO Y

0 xoMmaHwit TPyMIEL, K KOTOPOii TIPHHAIEKAT KOHTPATEHT, W TIONydeHHH HH(OPMAIIHH 06 STOM

K.]'IIO‘IeBI)IX1
YHpaBHHIOH_Ieﬁ KOMHaHHCﬁ, KOHTPAr¢HT TaKXEC CUHUTACTCA HaXOAAINIHUMCA B COCTOSHUU JIC(I)OJ'ITa (38.

HCKIIFOYCHUEM CJIYYacCB, KOrla KOHTPAr¢HT UMCCT Hy6J'II/I‘-IHBIe KOTUPOBKH aKI.IHfI, JOJII'OBBIX 00513aTENbCTB HIIH

1 Cnmcok KiHOYEBBIX KOMINAHWI TPYMIBI, K KOTOPOM IPUHA/UIEKHUT KOHTPAr€HT, COCTAaBJSETCS YPABJAMOIIEH KOMMAaHHUER

CaMOCTOSTEIBHO.
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MIPOU3BOIHBIX HHCTPYMEHTOB M 3TH KOTUPOBKU HE MOKA3bIBAIOT MPU3HAKOB 00ECLIEHEHUS, a TAK)Ke CIy4aes,
KOTJ]a KOHTpAareHT MpOJOJDKAaeT OOCIY)KHMBATh IOJT IMOCIE HACTYIUICHHsS COOBITHS aedosita y KOMIaHUI
TPYNIBL, K KOTOPOW OH MPUHAJICHKHUT).

3.5.  OueHka cnpaBeJIMBOI CTOUMOCTH AKTHBOB, HAXOASIIMXCA B 1edoaTe

J1714 Bcex KJ1accoB aKTUBOB, HAXOMAIIUXCS B COCTOSIHUU Ae(oiTa, CIIpaBeljInBasi CTOMMOCTb aKTHBa

omnpezensiercst B coorBerctBuu ¢ ®opmynoii 2, npu atom PD(T(N)) npunimMaercs paBHbiMH .

3.5.1. 3agomkeHHOCTh (PU3MYECKHX JUI], OIICHWBaeMas [0 HACTYIUICHHs coObITHiA aedonra c
ucnonb3oBanueM Cost Of Risk, ¢ marer (Bkirouast) HacTymuieHHs Aedosita WM MPUPABHEHHBIX K HEMY
COOBITHH OIICHUBAETCS B 0011eM Topsiike, ¢ ucronb3zoBanueM PD u LGD. Ilpu sTom, 3nauenue PD niis takoi
3aJJ0JDKEHHOCTH IPUHUMAETCS PABHBIM 1.

3.5.2. B cirydae ecny KOHTPareHT/SMHUTEHT HaXOAUTCS B TIpoliecce OaHKPOTCTBA

3.5.2.1. CTonMOCTh MPUHUMAETCSI PAaBHOW HYIIO MO TPeOOBAaHUSM Ha MOralieHue OCHOBHOTO
nonra (MoJHOe/9acTUYHOE, CPOK KOTOPOT'O HACTYIMII) U MPOILEHTOB, 32 UCKIIOYCHUEM J10JITa, OLIEHUBAEMOT0
OLICHIIMKOM M OOECIIEYEHHOTO TOPTYeMBbIMH IICHHBIMH OyMaramu, HEIBHXHUMOCTBIO, OMNIIMOHHBIM
COTJIAIIEHUEM, CTPAXOBKOH JIMOO MOPYYUTEIHCTBOM TPETHHX JIMIl; OLIEHKA JOJDKHA MPOBOIUTHCS C YIETOM
CPOKOB U BO3MOXKHOCTH IOJIYUYEHHUsl BBIMIIAT MPU peaTu3aluu OOecredyeHHss Ha OCHOBE OOOCHOBAHHOTO
9KCIIEPTHOTO (MOTHBUPOBAHHOTO) CYXKICHUS Y IPABISAIONIEH KOMIIaHHUH.

3.5.2.2. CTouMOCTh MPUHUMAETCS PAaBHOW HYIIIO 110 BCEM BBIITYCKaM JIOJITOBBIX IIEHHBIX Oymar
OMHUTEHTA, BCEM HMEIOIIMMCS TPEOOBaHUSM K DMHUTEHTY IO BCEM BBINYCKaM IIEHHBIX Oymar, BKJIIOUas
TpeOOBaHUS Ha BBIIATY KYINOHHOTO JI0XOJa 3a IMpPEAbLAYIIHEe KYMOHHBIE MEPUOABI, BCEM MPOUYUM
TpeOOBaHUSM KOHTpPAreHTy, 3a MCKIIOYEHHEM CIydaeB, KOT/Ia y JaHHOTO TpeOoBaHUS (BBITYCKA IEHHBIX
OymMar) UMEIOTCS PRIHOYHBIE KOTUPOBKH JTMOO UMEETCS OTUET OIEHIIMKA JaBHOCTHIO He Oojiee 6 Mec. 10 AaThl
onpenenenus CHA, co3gaHHBIN MOCie Havalia mpoleaypbl OaHKPOTCTBA.

[Ipy wucmonb30BaHMM OTYETa OICHIIMKA TMpPH TOSBICHUM HOBOW HWHPOPMAlMM O CHHXKEHUU
BO3MOXXHOCTH BOCTPEOOBAaHHUS 33I0PKEHHOCTH HITM CHUKEHHH OLIEHKU MOTEHIIMAIBHBIX CYMM K MOJYYE€HUIO
YIIPaBJISAONIAs KOMITAHUS JIOJDKHA B CPOK HE OoJiee 2 HeleIb MOTyYUTh HOBBIH OTYET OICHIIMKA JTUOO0 IPUHSTH
CTOMMOCTb 33/I0JDKEHHOCTH PaBHOU HYJIIO.

3.6.  BbIxoa u3 cocrosinus aedoaTa (mepexox BO3MOXkKeH TOJIBKO B COCTOSIHME 00ecLieHeHMs).

3a10JDKEHHOCTh TMePECTAeT CYUTATHCS 1E(OITHOHN B CIETYIONIUX CIIydasx:

3.6.1. B ciywae pectpykrypusanuu Ae(ONTHON 3aI0JDKEHHOCTH KOHTpareHTa nepea GoHI0M mocie

COOBITHS NTEPBOTO OOCITY>)KUBAHUS J10JITA.
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3.6.2. Ecnam 3amomxkeHHOCTh OblIa TpuW3HaHa AeQOJTHON u3-3a AedoyiTa KOMIAHWW TPYMIBI, K
KOTOPOW MPHUHAICKUT KOHTPAreHT — MOCJIE MyOIHMYHOTO OOBSBICHUS O PECTPYKTYPU3AIMH JTHOO MUPOBOM
COTJIANICHUH.

3.6.3. B cimydae Bo300HOBIEHUS 00CITY)KMBaHUS J10JITa IO TpaduKy.

3.6.4. B cnyyae mnonydeHus WHGOpMAIMHM O TMPEKPANICHUH YTOJIOBHOTO IPECIEIOBAHUS TyTEM
OTPaBIATEIILHOTO MPUTOBOPA JINOO0 IPEKPAIICHIS JIeIa, a TAKXKE B CITy4ae MPEKpaIIeHus Jieina 0 OaHKPOTCTBE.
[Ipu aToM YmpaBiisroias KOMITaHUS 00s13aHa TPOBECTH OIICHKY (PMHAHCOBOTO COCTOSIHUS C y4E€TOM M3BECTHBIX
WY TIPEATOJIaraeMbIX YCIOBUH MUPOBOTO COTIIAIIICHHUSI.

3.6.5. B cayuae mosiBieHUs (PU3MUECKOrO JHIA, OOBSIBICHHOIO paHEe IMPOIMABIIMM 0€3 BECTH, H
BO300HOBIICHHS 00CITY’)KHBaHUS 33/I0JKCHHOCTH.

Unghopmayus o evisenreHubix coOLIMUSAX, NPUPAGHUBAEMBIX K 0e@OIMY U O 8bIX00€ KOHMPALEHMA U3 COCMOSIHUS
0ed)0ﬂma, npeéocmaeﬂﬂemc;l anaefmiowed KoMnanuel 6 Cneuuaﬂus’upoeaHHblﬁ 067’1031477’161])1412 He no3onee

credyroue2o paboueco OHA 3a O0AMOU BO3HUKHOBEHUS MAKO20 COObImMuUs (npu ycroguu, ymo uH@opmayus o

B03HUKHOBEHUU MAKO020 COObLIMUSL npAMO Ui KOC6EHHO Habmooaema anaeﬂﬂiomezl KomnaHueﬁ).

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

Oransl onpeaeneHus BeposTHOCTH nedonrta (PD) o 3a1015KeHHOCTH KOHTPAareHTOB:
1. ompenensercs rogoBasi BEpOSTHOCTH Je(oiTa KOHTPAreHTa;
2. TIpU HEOOXOAMMOCTH OCYIIECTBIISCTCS KOPPEKTHPOBKA HA OOSCIICHCHHE,
3. B OpeayCMOTPEHHBIX HACTOSAIIMM Pa3genom ciydasx oCyliecTBISIeTCs AOMOTHUTEIbHAS
KOPPEKTUPOBKA Ha CPOK JIEHEKHOTO MOTOKA, K KOTOPOMY Oy/IeT MPUMEHSThCS JaHHAs BEPOSTHOCTh

nedonra

4.1 BeposiTHocTh AedoJita (PD) onpenensiercs ciieayomuMu MeTOIaMM:

4.1.1 B cnyyae Hanmu4Msl y KOHTpareHTa peuTHHTa OJTHOTO U3 MEXTYHAPOAHBIX PEUTUHIOBBIX ar€HTCTB
- Ha OCHOBAaHUU MYOJIMYHBIX JIOCTYIHBIX JAaHHBIX 110 BEPOSATHOCTSIM aedointa (PD) pefiTuHroBoro areHTcTBa
Moody's, nyOnuKyembIX Ha cafiTe areHTCTBa B COCTaBe OTYeTa II0 EKEroJHOMY WCCIECIOBaHHIO
KoprnopatuBHbIX JedontoB (Annual default study) ¢ mpuMeHeHueM COOTBETCTBHUS ypOBHEW pEHTHHIOB,
tabnuma «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
Bribupaercs 3nauenue PD ans cpoka 1 ron v mepeBoAUTCS B aOCOIIOTHOE BBIPAXKEHUE,

41.1.1. Jia nenell onpeneneHHsl MCHOJIb3YEMOTO PEUTHHra KOHTpAareHTa aHaJIN3HPYHOTCS

PEUTHHTHU, IPUCBOCHHBIE MEKTYHAPOIHBIMU pEUTHHIOBBIMU areHTcTBaMH S&P, Moody’s, Fitch.
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4.1.1.2. B cayyae Hamu4usi peUTHUHTA, TPUCBOCHHOTO HECKOJBKHMMH PEHUTHHTOBBHIMH areHTCTBAMH,
BBIOMPAETCS] HAMMEHBIUI PEUTUHT KOHTPAreHTa,
4.1.1.3. Ecnmu oTOOpaHHBI PEHTHHT MPHUCBOCH PEHTHHTOBBIM areHTCTBoM S&P wim Fitch, To B
COOTBETCTBUM C IHpuiokeHuem J| ompenensercss COOTBETCTBYIOIIMH €My PpEHTHHI, HPHUCBOEHHBIH
arearcteom Moody’s;
4.1.1.4. Ins monmy4eHnHoro peiituara Moody’s ucrosnb3yercst BEpOsSTHOCTB 1e(hoiITa B COOTBETCTBUH
cm 4.1.1.

4.1.1.5 B ciiydae oTCyTCTBUS peHTHHTA, TpUCBOCHHOTO MPA, MCTIONIB3YIOTCS pEHTHHTH, TPUCBOCHHBIC
POCCHICKUMH peHTHHTOBBIMU areHTcTBamMu DkcrepT PA u AKPA ¢ mocnenyromuM oTOOpOM pedTHHTA U
npuBeneHueM ero k mkaie Moody’s B coorsercTeum 1. 4.1.1.2 — 4.1.1.4.

4.1.2. B ciryyae OTCYTCTBHSI Y KOHTpareHTa peUTHHTA U HAJIMYXS BBIITYCKOB OOJTUTAINI - T10 OLIEHKE
COOTBETCTBUS YPOBHIO pEHTHHIa Yepe3 KPEAUTHBIA Cp3l OOJIMrauuil TaHHOIO KOHTpareHTa, ONUCaHHbIN B
[Tpunoxenun B.

4.1.3. B ciay4dae OTCYTCTBUSI Yy KOHTpareHTa pPEUTHHTa M OTCYTCTBHUSI BBITYCKOB OONWTAalMi B
CJIEIYIOILEM MOPSIKE:

4.1.3.1. JInsa KpynHBIX KOHTpareHToB, He oTHocsmuxcsd K MCBh npumensercst BeposTHOCTh edonTa
s kareropuu Speculative Grade ot arentctBa Moody’s Ha OCHOBAaHMM OTYe€Ta [0 €KErOJHOMY
UCCIIEIOBAaHUIO KopHopaTtuBHBIX jaedontoB (Annual default study) ¢ mpumeHeHneM COOTBETCTBHS YPOBHEH
peiTunroB, TabMIa «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998
roja. BeiObupaetcs 3nauenue PD amns cpoka 1 ron v mepeBoAUTCS B aOCOIIOTHOE BBIPAXKEHUE;

4.1.3.2. Ina npeanpustuii MCB (Manbiii u cpenHuit Ou3HeC) NpPUMEHSIETCS CTaTUCTHYECKHH
YCPEIHEHHbIH MOKa3aTenab Je(OoJITOB B 3aBUCUMOCTH OT OTpaciu, npuBefeHHbId B [lpunoxenun I
IOpuamaeckoe U0 oTHOCKHTCA K Kateropuu MCB B cirydae, ecii Ha JaTy OIEHKH 9iciauTes B peectpe MCB!!
WIN €CJIM €ro BeIpydKa cOCTaBisieT MeHee 4 MiIpA. pyO. B roJl.

4.1.3.3. B ciydae, ecnmu HEBO3MOXKHO HJIEHTH()UIIMPOBATh NMPHUHAUIEKHOCTh KOHTpareHTa kK MCh
(Harmpumep, TeppuTOopUaIbHbIN JenapraMeHT puHaHcoB, OI'VII, MVYII u T.11., He UMeroIINe MEKTYHAPOIHOTO

pelTHHTra), TAKOW KOHTPAreHT OTHOCUTCS K KaTerOpHH KPYIMHBIX 3aeMILUKOB, He oTHOCsmuxcst K MCB.

4.2. KoppekTHpPOBKa BepOSTHOCTH /1epoITa B OTHOLIEHHH 00eCIeHEHHOH 32/10)KEHHOCTH, He

Haxoaseics B nedoJire.

1 https://ofd.nalog.ru/
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4.2.1. 1nst oOecIieHeHHBIX HEMPOCPOUYCHHBIX JICHEKHBIX MTOTOKOB KOPPEKTHUPOBKA OCYIIECTBIISCTCS 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. JInsg oOECICHEHHON 3aJ0JKEHHOCTH KPYITHBIX KOHTPAreHTOB HCIONB3YETCsS BEPOSTHOCTH
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. Ilpu ouenke 1yt MCB a1t KOTOpBIX HE OIUCaH CIIOCO0 pacuera, BEpOSITHOCTH fiedoiita Oepercs
paBHOH cpeHel BeTuUrnHE MEKIY | ¥ BEpOSTHOCTHIO 1ehoiiTa A1l HEOOECIIEHEHHOTO aKTHBA/3a/10JDKEHHOCTH

C OKpYIJICHHUEM 10 4 3HaKOB MOCJIE 3aMlATOM.

12 BCPOATHOCTD I[e(bOJ'ITa PaCCUUTBIBACTCA

4.2.2. JInsa o0ecrieHeHHBIX TPOCPOYCHHBIX JIEHEKHBIX ITOTOKOB
B cooTBeTCTBUU ¢ PopMyiioii 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 Yckmouenune COCTABIISET 33/10JDKEHHOCTD, 0OECIIEHEHHE TI0 KOTOPOH PACCUHMTHIBAIIOCH PaHee ¢ TIOMOIIBIO JaHHbIx 110 Cost of Risk
o noptdersiv 6ankoB. [Topsamok yuera obecrieHeHUs I TaKOW 3aJ0JDKEHHOCTH YCTaHOBJIEH B 1. 4.3.2.3.
47



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 (a7 ropuauveckux i, He spistomumucs MCB) nin Hauxyamieit BepoITHOCTH AedoTa
JUISL TAKOTO akTuBa U3 kareropun MChb;

J KoppekTupoBka Ha CpOK JICHEKHOTO TIOTOKA HE OCYIIECTBIISIETCS B CITydae, €CIIM CPOK JI0 JaThl
JICHEKHOTO TIOTOKA HE MPEBHIAET 1 ToAa OT 1aThl OLIEHKU U y KOHTPAreHTa Mo Jr00oMy JOTr0BOPY UMEIOTCS
IPOCPOUYCHHBIE ICHEKHBIE TIOTOKH, BBIBOISIINE 33J0JDKEHHOCTh M3 COCTOSTHUS 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.

4.4.2. 15151 KOPPEKTUPOBKU BEPOSITHOCTH Aed0JiTa HA CPOK JICHEIKHOT'O TTOTOKA UCTIONB3YeTCs popMyrna

pacueTa BepOsITHOCTH JieosiTa 1Mo MoX0y OlleHKH HHTeHCHBHOCTH (Dopmyra 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 HaHXy,Z[HIeﬁ KaTeropun Ka4eCTBa, B CIIydac BbISIBJICHUS
IMPU3HAKOB 06eCHeH€HI/I$I B OTHOLICHUHN KOHTpAarcHra.
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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

peUTHHIrOBOW MIKane M (WIM) HMHOCTPAHHBIM PEUTUHIOBBIM AareHTCTBOM 10 MEXJIyHapOAHOH

PEUTUHIOBOM LIKaJE.

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. Jlns ompenesneHUs] KPeIUTHOIO PEUTUHra HCMOJNb3YIOTCS JaHHbIE PEHTHHIOBBIX areHTCTB B

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

KPEAUTHBIX PEUTUHIOB MEKIYHAPOIHBIX PEUTUHIOBBIX ar€HTCTB UCIIOJIb3YIOTCSA KPEIUTHBIE pEUTHUHI U

POCCHUICKMX PEUTHHIOBBIX areHTCTB. [Ipy OLlEHKE MHOCTPAaHHBIX SMUTEHTOB YUYUTBIBAIOTCS TE K€

PEUTHHTH.

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 ycranaBinBaercs: paBHoii 1.

4.7.1 J1ns 3a10;1KEHHOCTH, 00€CIIe4eHHONW MOPYYUTEIbCTBOM, FrapaHTHEN, ONIIMOHHBIM COTJIAIIEHUEM
ucnonb3yercs PD nopyuurens, rapanta, KOHTpareHTa 1o ofniuoOHHOMY COTJIALIEHNIO Ha 00€CIIeYeHHYIO YacTh
3a/10JKeHHOCTH, eciii PD koHTpareHTa - 6onbiie. B o6patHom ciyuae ucnonsiyercs PD koHTparenTa.

Eciu mopyuuteneMm 1o 3aJ0KEHHOCTH IOPUIMYECKOIO JIMIA BBICTYNAET (PU3NYECKOE JHIO W,
HA00OpOT, TO HMCIOJIb3YeTCs HauMEHbIlee U3 TOAOBBIX 3HaueHMH mokasaresneil COR ¢usunueckoro nuna u

PD*LGD ropuanueckoro Juia.

J1st 3a710JKEHHOCTH, 00ECTIEYeHHOM CTPAaXOBKOM UCTIONIB3YIOTCs PD nomkHMKa 0 10TOBOPY (aKTUBY).
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Pa3zgen 5. Pacuer LGD

5.1. LGD npu ucnonb30BaHUM PEUTUHIOB MEXAYHAPOAHBIX PEUTUHIOBBIX ar€HTCTB (B TOM UHUCIIE IPU
Tepexoie K peiiTHHraM uepe3 KOTHPOBKH 0OJIUranyii) 1 ncross3oBanun Moody’s speculative grade® 6epercs
M3 OTYeTa IO E€XKETrOAHOMY HCCIICIOBaHHMIO KoprmopaTuBHBIX nedonToB (Annual default study), tabGauma
Average senior unsecured bond recovery rates by year prior to default» ¢ 1983 rona Ha ropusonte 1 ron B
COOTBETCTBUH C IMPUHAIJICKHOCTHIO PEUTHHIa KOHTPAreHTa / SMUTEHTA K IPYIIe PeHTHHIOB, IS KOTOPBIX
ompenensercs 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, OOECHEYEHHON  IOpYYUTEIbCTBOM, TapaHTHEH, ONLHMOHHBIM
cornamenueM ucnoabdyercss LGD mopyuurtens, rapaHTa, KOHTpareHTa Mo OIMIMOHHOMY COTJIAIICHUIO Ha
o0ecrnevyeHHyI0 4acTh 3aJ0/DKeHHOCTH, eciii PD xoHTparenTta Beimie. B 00paTHOM cilydae OpyYUTENbCTBO,
rapaHTHs, ONIIMOHHOE COTJIAllleHHe He NMPUHUMAIOTCA B KauecTBe oOecmeueHus. Ecnu mopyuurenem 1o
3aJJ0JDKEHHOCTH FOPUAMYECKOTO JIMIAa BBICTYNAaeT (U3NYECKOe IHUI0 M, HA0OOPOT, TO HCHOIB3YETCs
HauMEHbIIIee U3 TOAOBBIX 3HaUeHuH mokasareneit CoR ¢usuueckoro nuna u PD*LGD ropunnyeckoro nuia.
(cm. myHKT 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 O/J00pPEHHBIX Ul CTPAXOBAHUS HEABMKUMOCTH JIIOOBIM M3 OaHKOB, yka3aHHbIX B Ilpunoxenuu 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 PeMTHHTOBBIX areHTCTB HCIONb3yeTcs mokasarenb Recovery Rate (RR), to Ilotepu 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 (hopMmyIie:

®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 YCIIOBHUSM JIOTOBOPA MM HA
OCHOBaHUU MOTHBHPOBAHHOI'O CYXKICHMSI YIPABIAIOIIEH KOMIIAHUH, €CJIM 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 JI0r0BOpa 3aJ10Ta U CYIIIHOCTH IIPEAMETA 3aJI0Ta.

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

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

CTPAaxXOBIIUKOM, CPOK HE MOKET COCTABJISITb MCHEC 6 MCECAILICB.

R(T(ex)) — Oe3prckoBast cTaBka Ha CpoKe Tex.

Discount — TUCKOHT, OmpeAesIeMblil B CIIEYIOMIEM MOPSIKE:

B oTHOIIEHNN 321015KEHHOCTH, 00ECTIEUeHHOM TOPTryeMbIMH IIEHHBIMU OymMaraMu:

° JUTSL IIEHHBIX OyMmar, UCIoNb3yeMbIX amsi oOecrneueHus: o caenkam PEITO ma MockoBckoit
OMpIKe — COOTBETCTBYIONIUI TUCKOHT s caienok PEITO™;

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

15 Jlng akuuii -puck-napaMeTp Ul 3-TO JMana3oHa I PHIHOYHOIO PHCKa (CTAaBKA PHCKA Mal€HHs LEHBI), PACCUMThIBaeMBbIi AO
«HKII» aist cooTBeTCTBYIOMIEH OyMaru; as 00IUranuii — pucK-iapameTp s 2-To Arana3oHa Ui PpIHOYHOTO PHCKa (CTaBKa pUCKa
naJieHus 1IeHbI), paccuuTbiBaeMbiii AO «HKI».
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° BXOJAIIUX B MHIEKCH akuuil ctpan ODCP — kak cpennuii nuckoHT st caenok PEIIO nHa
MockoBckoi Oupxke U3 TpexX akLui ¢ caMbIM OJU3KUM IO 00BbEMY CpelHEMECAUYHBIM 3a MocieqHue 6 mec.
obopoToM;

° HE BXOJSIIMX B UHJIEKCHI akiuii ctpad ODCP — kak MakcuMaibHbIN JUCKOHT Jyist caenok PEITO
Ha MOCKOBCKO# Oupxe ¢ aknusiMu U3 uajaekca MMBB;

. Jutst oonuraruii ¢ peiituaramu Moody’s , S&P mnm Fitch — xak cpeaHuii TUCKOHT IS CIETI0K
PEIIO na MoCKOBCKO# Oupie M3 CHUCKa TpeX oOiuranui, o0Jalalomux TakuM Ke pedTHHroMm (Inbo
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 IIOTAIlEHUIO OLCHMBAEMOW OOJIMranuu ¢ JO0XOAHOCTBIO HHJAEKCOB
KOPIIOPAaTUBHBIX OOJMranuii, ykasaHubsix B 1. 2 [Ipmioxxenus B. Munekc oGnuranmii ¢ Haubosee OIU3KOM
JIOXOJIHOCThIO K JIOXOJHOCTH paccMaTpUBacMoOW OOJIMIaluy HCIOJB3YETCS JUIsl ONpPENENICHUS YpPOBHS
peiTHHra 1aHHOM o0nuranuu B coorBeTcTBUH C 1. 3 [Ipunoxkenus B. B ciiydyae Hanmuuust HECKOJIBKUX YpOBHEN
PEUTHHIOB /17151 OAHOTO MHJEKCA OOIMraluid, KCII0JIb3YeTCs HAaUMEHBIINH.

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

J Ecnu cTpaxoBoit kommanuu npucBoeH pedTHr Huke BBB- (Baa3) u crpaxosas komnanus He
BXOOUT B CITMCOK OI[O6I)CHHBIX AJid CTpaxoBaHUA HEABUKUMOCTU HU OJJTHUM U3 6aHKOB, YKa3aHHBIX B HpI/IJ'IO)KeHI/II/I b-
JMCKOHT paccuuThiBaeTcs Kak npousseneHue PD crtpaxosoii komnanuu u LGD crpaxoBoit komnanuu. Ot0op
PD st peiiTuHra cTpaxoBOi KOMIAHMM OCYILECTBIISIETCS B COOTBETCTBHM C MOPSAKOM, YCTAHOBJIEHHBIM B
Pa3znene 4

J Ecnu cTpaxoBoif KOMIIaHUU HE IPUCBOEH PEUTHHT U CTPAXoBasi KOMIIAHUS HE BXOAUT B CIIMCOK
0JI00PEHHBIX JUI CTPaXOBaHUs HEJIBUKMMOCTH HU OJJHUM U3 OaHKOB, yka3aHHbIX B [Ipunoxenun b,, TuckoHT
paccunThiBaeTcsl Kak npoussenenue PD nns peiitunra Caa (CKOppEeKTHPOBAHHOTO MPH HEOOXOJUMOCTH B
cootBercTBUM ¢ Pasznenom 4) u LGD. [Ipu atom pazmep LGD npusnaercs paBubiM 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/CTPaXOBIIHK/ KOHTPAreHT MO ONIMOHHOMY COTJIANIEHUI) HAXOIUTCS 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 [ns xunoit Hepsrxkumoctu LGD moxeT npuHEMaThes B pazmepe 15% ot Tekyeit cronMocTi
oOecrieyeHus.

5.11 JInd HeXWIOH M KOMMEPYECKOH >KMIOH'® HeIBIKMMOCTH — COTTAacHO OIEHKE OIEHIIHKA,
C/IEJIAaHHOM C y4eTOM CpOKa M MOPSIJIKA [TOJyYEHUs B Pe3yJIbTaTe B3bICKAHUS U ITPOJAKU 00ECIIeUeHHUs B ClTyyae
nedonra, ¢ yueToM MPUBEACHUS 110 CPOKAM MOJTyYeHHUS K MOMEHTY aedouira.

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,
OTHOIIIEHHE MOJTHOM 11eHbI (1ieHa 3akpoiTus (legal close) + HKJI) k HoMuHaTy 10Jr0BOT0 00s13aTEILCTBA MOYKET
cunTatbes oueHkoi Recovery Rate s kontparenta, LGD B aToMm cinyuae Oyner pasen 1 — Recovery Rate.
JlaHHBIH OJIX0A HENPUMEHHUM JIs CIIy4aeB OLEHKH CYOOpJMHUPOBAHHOTO U BEYHOT'O JI0JITa, €CIH TOJIbKO HE
UMEETCs] KOTHPOBOK CaMOTO OIICHWBAEMOT0 0053aTeNILCTBA.

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

Jnist o6nuranuit pocCUHCKUX YMUTEHTOB M OOJIMTallMii HHOCTPAHHBIX 3MUTEHTOB, B OTHOILICHHH
KOTOPBIX HE pacCUMTHIBAIOTCS IieHbI BHEOMprkeBoro peiHka (nena HP/I, Cbonds Valuation, Cbonds

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

16 Hanpumep, rOCTHHHIIBL, XOCTEIbI 1 T.11.
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JI1st MHBIX OOJHMTANK — CIIpaBe/TNBAs [IEHA, OTPE/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 HACMoAWe20 paszoend, npedocmasisemcs
Ynpasnsaroweii komnanueil 6 cneyuaiu3uposanHulil 0eno3umapuii He no30Hee pabouezo OHs, ciiedyloue2o 3a 0amotl, no
COCMOAIHUK HA KOmopyro onpedeﬂﬂemc;z cnpaeedﬂueaﬂ cmoumocnv  akmuea 6 coomeemcmeuu c HaCWlOﬂWﬂZ

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
3aJI0JDKEHHOCTD 33 UCKITFOUEHUEM 3a/I0JKEHHOCTH, 00ECTIEYCHHOM 3aJI0TOM JKHJIOH HEIBMKMUMOCTH (MITOTEKA).

6.2.  Ilpu ucmnonp30BaHUM JaHHBIX 00 OOECIIEHEHHOW 33J0JKEHHOCTH YTIPABIISIONIAst KOMITaHHS
YYHUTBHIBAET XapakTep 00eCleHeHNsI MMEIOIIEHCS 3a10JKEHHOCTH, B TOM YHCIIE CPOK IPOCPOUKH.

IMoka3artenaun Cost of Risk (COR), ncnoJib3yemsle 1151 pacuera cCipaBeAJInBoOi CTOUMOCTH
32/10/1KeHHOCTH (pU3MYECKUX JIMIL

s neneit pacuyera Cost of Risk B oTHomeHnn HeoOecriedeHHBIX MpaB TpeOOBaHUSA K (PU3MUECKUM
JMIIaM HUCHOJb3YyeTCs Cpe/lHee 3HaueHHe OTHOIIEHHE pe3epBa Moj oOecleHeHHe MNOopTQens KpeaIuToB
«MOTPEOUTENILCKUE W TPOYME CCYIObl (PU3MYSCKUM JIUIIAM» M «KPEJAWTHBIE KapThl W OBepapadTHOE
KpPEIUTOBaHUE (PU3MYECKUX JIMI», K BaJOBOW O0aJaHCOBOW CTOMMOCTH TaKUX KPEIUTOB, IO JAHHBIM
otueTHocTH 3a 2021 rox 6anka [TAO CoepOank[1].

JI7s1 OLIeHKH CTaHJapTHBIX aKTUBOB HCIOJIb3yeTcs 3HaueHne CoR st craany 1, 1715t OLIEHKH KPEeIUTHO-

00ecleHEHHBIX aKTHUBOB HcIoyb3yeTcs 3HaueHne CoR st craguu 2

Heobecneuennas 3a0onxcennocmsy uzuueckux auy
Cramust KpeauTHOTO mopTdens 1 2
BasoBast CTOMMOCTh KPEIUTOB, MIIH. PYO. 4 034,40 159,2
Peseps mox obeciieHeHHe KPEIUTOB, MITH. PYO. 70,70 33,50
CoR 1,75% 21,04%

Jnsa ueneii pacueta Cost of Risk B oTHOImIEHUY IpaB TpeOoBaHUA K (GU3HMUECKUM JIUIAM, 00ECTIeUeHHBIX

He MeHee ueM Ha 80% OT HOMHMHAJIBHON CTOMMOCTH 3aJI0JDKEHHOCTH 3aJI0IOM KHJIOM HCABUXKUMOCTH,
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UCIIONIB3YETCSl OTHOIICHHE pe3epBa IMojA oOOecleHeHHe MOpPTQens HIOTEYHBIX KPEAWTOB, K BaJIOBOM

0anaHCcoOBOW CTOMMOCTH TaKUX KPEAHUTOB, MO JaHHBIM oT4eTHOCTH 3a 2021 roj 6anka [TAO CoepbaHk.

Obecneuennasn 3a0013#ceHHOCMY u3uyecKux auy
Craaus KpeIuTHOTO TOPTQheIts 1 2
BasoBasi CTOUMOCTB KPEIUTOB, MITH. PYO. 6 246,60 304,50
Pesepe mox obeciieHeHHE KPETUTOB, MITH. PYO. 8,90 15,20
CoR 0.14% 4,99%

Ecnu npaBa TpeboBanus K pu3ndeckoMy JUIly oOecrieueHbl HHBIM BHJIOM UMYIIECTBA (B TOM YHCIIE,
HOPYUYUTENBCTBOM, FAPAHTUEN, ONLIMOHHBIM COTJIAIIEHUEM, CTPAXOBKOM), TO JUIsSl OLIEHKU C YYETOM
obecnieuenus ucnonb3yercst COR, paccunTaHHbI 110 HEOOECIIEYEHHBIM MOPTQENIIM KPEIUTOB IO JAHHBIM
OTYETHOCTU OAHKOB, cOCTaBIEHHOM B cooTBeTcTBUU ¢ MCDO, npu 3ToM BennunHa COR npupaBHUBaeTCs K

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

Pa3nes 7. MeTon yuera KpeIUTHBIX PUCKOB IIyTeM OLEHKHU CNIPABEIIUBOI CTOUMOCTH MO OTYETY

OlIEHIIIMKA M0 COCTOSIHUIO HA 1ATY He paHee BO3SHUKHOBEHHUS COOBITHS, BeAylero K 00ecieHeHnIo.

7.1 TlpumeHeHue oTyeTa OICHIIMKA JJIS LIeJIeH ONMpEeeICHUs] CIPABEIIMBOM CTOMMOCTH C YYE€TOM
oOecrieHeHHs] BO3MOXKHO I BCEX aKTHBOB, YKa3aHHBIX B [IpmiiokeHun 1 K HACTOSIIMM MpaBUJIaM
onpenenenuss CHA.

7.2 B cnyuae, ecnu B MEpHOJ] MPUMEHEHHS OTYETa OLEHIIMKA JJIS OIMpEeTIeHUs CIpaBeaTUBOM

CTOMMOCTH BO3HUKAeT (BBIABISETCS) coOObITHE, Beayllee K OOECHEHEHHI0, TO He00X0IUMO

OCYIIECTBUTh BHEIJIAHOBYIO OIIEHKY aKTHBa OICHIIMKOM B TeueHue 10 mHe#l ¢ maThl BBISBICHUS

MPU3HAKOB OOECIICHEHMUS.

Jlata, MO COCTOSIHMIO Ha KOTOPYIO ONpeNeNnseTcs HOBas OICHKAa, He JOJDKHA OBITh paHee JaThl
BO3HUKHOBEHHUSI COOBITHSA, Beaymiero kK oOecreHeHnto. C aThl HACTYIJICHUS COOBITHS, BEIYIIETO K
00€CIICHEHUIO W JIO0 JaThl NPUMEHEHUs HOBOTO OTYETa OIICHINHMKA, YTPABISIONIAs KOMIAHUSA JOJDKHA
CKOPPEKTUPOBATh MOCIEIHIOI U3BECTHYIO CIIPABEJIMBYIO CTOUMOCTh, ONPEJACICHHYIO M0 OTYETY OLCHIIMKA,
COCTaBIEHHOMY IO BO3HUKHOBEHHUS TaKOrO COOBITHS, C TMPUMEHEHHEM METOJ0B KOPPEKTUPOBKHU

CHpaBeHHI/IBOI\/’I CTOUMOCTH, YKa3aHHBIX B HACTOAIIEM IIPHUIIOKCHHUU.
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Ipnioxenne A

Chucox HCTOYHUKOB, MCII0JIb3YEMbIX /Il OHCHKHA KPEIUTHOI0 pUCKa.

1. B oTHOMNIEHNN IOPUINYCCKUX JINIL

- ynostHOMO4eHHoe areHTcTBo 3A0 «MHTepdakcy https://www.e-disclosure.ru/;

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

- caitt Lentpansuoro banka PO https://www.cbr.ru/;

- KapToTeka apOuTpakHbIX Aei hitps://kad.arbitr.ru;

- equHbBINA (heaepaabHbINA peecTp cBeneHui o bankporcTse https://bankrot.fedresurs.ru;

- emuMHBIH (enepalibHBIH peecTp CBeAeHUH O (akTax ACSITCIBHOCTH IOPUIUYCCKUX JIWIL

https://fedresurs.ru;

-https://www.acra-ratings.ru/;
-https://raexpert.ru/;
-https://www.fitchratings.com/;
-https://www.standardandpoors.com/;

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

-0(UIMaTBHBIN CaliT KOHTPAareHTa/SMUTEHTA/KPEAUTHOW OpraHu3aIiig;

- CcepBUC  TpedocTaBleHUsi  Oyxraiarepckod  (romoBoif)  oTtuetHocTh  Poccrara

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

- DIOKYMCHTBI, ITIOJTYYCHHBIC OT YHpaBHHIOHICﬁ KOMITIaHHH.

2. B oTHONIEHNY hU3HUECKUX JHUILL

- KapToTeka apouTpakHbIX Aen hitps://kad.arbitr.ru

- eZIMHBIN (eaepabHBIH peecTp CBeIeHH 0 baHKkpoTcTBe hitps://bankrot.fedresurs.ru
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- m3nanue «Kommepcanry - https://bankruptcy.kommersant.ru

- DIOKYMCHTBI, TIOJTY4YCHHBIC praBHSIIOH_[eﬁ KOMIIAaHHEHN B OTHOIICHUH (1)H3I/I‘ICCKOI‘O JMaia.
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IMpuniaoxenune b

Cnucok 63HKOB, AAHHBbIC 110 CTOUMOCTH PUCKA KOTOPBIX MOI'YT HCIIOJIB30BaATbLCH 1JIA

omnpe/e/ieHHs CIIPaBeAJIMBOIi CTOMMOCTH 00ecneyeHHO/Heo0ecneYeHHOH 32/10/KEHHOCTH

. bank Tunbkodd

. bank Pycckuit Ctangapt
. bank XoymKpenur

o Jlokob6aHk

° OTII-6auk
° bank Peneccanc-kpeaur

° MTC-6ask

. Kpenut-EBpormna 6ank
J CoOep0OaHk,

° bank BTB,

J Paiip¢paiizendank,

. bank OTkpeITHE,

. ["a3znpomOaHK,

. bank JIOM.P®
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IMpuniaoxenue B

OnpenesieHne COOTBETCTBHSI YPOBHIO PEHTHHIA Yepe3 KPeAUTHBIH cripex o0Juranuii

[Topsanox onpeneneHus: COOTBETCTBHSI YPOBHIO PEUTHHIA Ha J1aTy OLICHKU:

1. Onpenensercs 10XOAHOCTH K IMOTALICHUIO 110 OOJUTalUsIM JaHHON OpraHu3aluu cpokom 6ozee 1 roga
u menee 3 jet. [Ipu oTcyTcTBUM OOauranuii co CpokoM MeHee 3 JIeT HUCIOJIb3YeTCSl CHp3J C MHACKCAMU
COOTBETCTBYIOLIEH cpouHocTU. [Ipy Hamuuuu oOnuranuii CO CPOKOM IOTAIICHUSI TOJIBKO MeHee | roja s
pacyeTa KpeauTHOTO cripaa ucnoib3ytores 3 (Tpu) obnuranuu Ipyrux SMUTEHTOB, UMEIOIIUX KaK OJIU3KUE
10 CPOKY U IOXOJHOCTHU OOJIMTaliuy, Tak U o0JIUranuu co cpokom 1-3 rona.

2. Omnpenensiercs, T0XOAHOCTH KaKOTO U3 MHJEKCOB IMOJIyY€HHAsl JOXOJHOCTh MO OONUraiui Haubosee
COOTBETCTBYET, B KAUeCTBE MEPhI OJIM30CTH UCTIONB3YeTCs CPEHM’ KpequTHBIH crpa 1 obmuranuii ¢ G-curve
B CPaBHEHHH C KPEIUTHBIM CIIPIIOM YKa3aHHBIX HUKE MHEKCOB. KpenuTHslii cripas paccunthiaercs'® kax
pa3HuIa MKy JOXOJIHOCTHIO K TIOTAIICHUIO0 OOUTalliuy Ha CPOK ee Mropaiui 1 G-CUrVe Ha 3TOT CPOK.

B yka3zaHHBIX LIEISX UCTIONB3YIOTCS CIEIYIOIINE WHICKCHI:

e Uupnekc Mocbupxu xopropatuBHbIX oOnurammid (mopanus 1-3 roma, peHTHHT MO HAMOHAIBHOM

peittunrosoii mkane = AAA(RU));
Tuxep - RUCBTR3A3YNS

Omnucanue nHaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS

ApxwuB 3HaueHH# - https://www.moex.com/ru/index’RUCBTR3A3YNS/archive/

e Uunekc Mocbupxu koprnopaTuBHbIX oOmuramuii (mropamust 1-3 roma, A-(RU) < peltuHr no
HaI[MOHAJbHOU peiTuHroBoi mkane < AA+(RU));
Tuxep - RUCBTRA2A3Y
Ornmcanue uHaekca — https://www.moex.com/ru/index/RUCBTRA2A3Y

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

e Uunekc Mocbupxu xopnopatuBHbeIX oOnurammii (aropamus 6onee 0,5 rona, BB+(RU) < peiitunr no
HaIMOHaJIbHOU peiTunroBoi mkane < BBB+(RU));
Tuxep - RUCBTR2B3B;

= Onucanne nanekca — https://mwww.moex.com/ru/index/RUCBTR2B3B

17 Crnoco0 ycpemHeHHs KPEOUTHBIX CIPIJOB YCTAHABJIMBAETCS CAMOCTOATENBHO, MOMKET MCIOJIb30BAThCA KaK CpejHee

apruMeTHIeCcKoe, TaK U CPeIHEB3BEIICHHOE TT0 00BheMaM JIN00 060pOTaM TOProB 3HAYCHUE.

18 Komnanus BripaBe MCIOJIB30BaTh JAPYTHE MOJIENH JIs OLIEHKH KPEJUTHBIX CIP3/I0B, B TOM YHCIIE uepe3 GoJiee CII0KHBIE MOJIENH
wi yepe3 poiHok CDS.
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. ApxuB 3Hauenuii - https://www.moex.com/ru/index’ RUCBTR2B3B/archive/

3. [To cnenyromeil TabmuIe OIpeneNseTcs, Kakol YpOBEHb PEUTHMHIA HCIOIB30BATh IPU

OIIpEJIETICHUH BEPOSITHOCTH JedouiTa:

HanuoHajapHad MIKaJa 1

Poccuiickoii @enepaunu

AO «Ikcnept PA»

PeiiTuHroBas rpynmna

ruAAA

RUCBTR3A3YNS

ruAA+, ruAA,

ruAA-, ruA+,

ruA, ruA-

RUCBTRA2A3Y

ruBBB+,

ruBBB,

ruBBB-, ruBB+

RUCBTR2B3B

Ungopmayus o yenumvix Oymaecax, ucnonrv3yemvix O yeneu pacuema KpeOumHoz2o cnpeod,

npedocmasnsemcs Ynpasnsaoweu KomMnanuel 6 cneyuarusuposanHulil. 0eno3umapuil He no3onee paobo4ezo

aH}l, Cﬂ@dymm@ZO 3a damod, no COCMOAHUK Ha KOmMopyr onpedeﬂﬂemc;z cnpaeedﬂueaﬂ cmoumocnmsv aKkmuea

6 coomeemcmeuu C HGCWZO}ZWQZZ MemoOUuKo.
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BepositHocTH nedoira nias opranuzauuii MCh

st poccMiicKMX KOMIIAHU I

Ipuiaoxkenne I

K OKB)
V1 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, Huzkuii 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, 609, .
7179, 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
J 15l ”HOCTPAHHBIX KOMIAHUM
OTtpacib PD
CTpOUTEIHCTBO 3IaHUI 0,1503
CxJaJickoe X035MCTBO M BCIIOMOTaTeIbHasi TPAHCIIOPTHAS JEATEIbHOCTh 0,1049
VHBECTUIINY 1 yIIpaBIIEHHE HEJABHKUMOCTHIO 0,0877
Crienmanu3upoBaHHbIE CTPOUTEIbHBIE paOOTHI 0,0762
[Tpon3BOCTBO METAUTMICCKUX U3JICIHIA, KPOME MAITH H 000PYIOBAHHUS 0,0615
[TpenocTaBiieHne NPOYNUX CEPBUCHBIX YCIYT 0,078
PosHnyHas TOprowiis 0,0659
JlesiTennbHOCTD 10 MPEAOCTaBICHHIO IPOAYKTOB MUTAHUS U HAIIUTKOB 0,0823
[Ipon3BOACTBO MUIIEBBIX TPOIYKTOB 0,0591
[Tpon3BOICTBO MaIIuH 1 000PYIOBAHUS 0,0671
[Tpouee (cpenHee 3HaUEHUE) 0,0904
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Mpuaoxenne /|

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

AKPA (AO) | AO «xcnept 000 000 «HPA» | Moody | S&P Fitch
PA» «HKP» K
Hauunonanenas mkana ans Poccuiickoit MexnyHapoaHast HIKaiza
Denepanuun
AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AR ruAA+, ruAA, AA+.ru, AA+|ru|, AAlru|, | Bal BB+ BB+
AA(RU),
AA.ru,
AARU), | aA- ruAs AA-ru, | AAjrul, A+, | Ba2 | BB BB
A+(RU),
A+.ru,
A (RU), A- ruA, ruA- A.ru, A-.ru Alru|, A-|ru] Ba3 BB- BB-
(RU)
BBB+( ruBBB+, BBB+.ru, BBB-+|ru|
RU), rUBBB BBB.Iu 'BBBIru| Bl Bt Bt
BBB
(RU)
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B2 B B
BB+(RU) ruBB+ BB+.ru BB+|ruy|
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul Ca-C CCCC ) CCCC -
B+(RU), ruB+, ruB, B+.ru, B+|rul, Ca-C CCC- | CcCC-
B(RU), ruB- B.ru, B|ru|,B- C <
B-(RU) B-.ru |rul
CCC(RU) ruCCC CCC.ru CCClru| Ca-C C%C ) C%C )
CC(RU) u ruCC u Huxe CC.IU 1 rrisKe CClru| u mrke cce- | cec-
HIUKE (He BKITFOUAs (ue Ca-C
(HeBKITIOYAST C C
(He BKIIIOYast ruD) D) BKJIIOYAsI
D(RV)) Dirul)
D(RU) rubD D Drul D D D
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KPEAUTOPCKASA 3ATOJKEHHOCTbD

IIpunioxenne 6

Buab! 00s13aT€ILCTB

Kpurepuu npusHaHus

KpuTtepuu npexpameHusi NpU3HAHUSA

CnpaBezmnBaﬂ CTOUMOCTD

Kpenuropckas
3a/10J>KEHHOCTb T10 CAETIKaM
KYIUIM-IIPOAAKU UMYLIECTBA
[Ia€BOr0 MHBECTULIUOHHOTO
donna.

Harta nepexona x I[IM® npasa
COOCTBEHHOCTH Ha UMYIIIECTBO
/TIOCTYIUICHHUE JIEHEXKHBIX CPEJICTB
Ha OaHKOBCKHI1/OpOKEepCKUi cueT
[TN® ot kpeaurtopa.

Jata ucnomuenus oos3areascTB [TMD o
JIOTOBODY.

CnpaBeanvBasi CTOUMOCTh
00s13aTeNLCTBA BKITIOYACTCS B
pacuetr CHA B pa3mepe €€
OCTaTKa Ha JIaTy ONpeesieHUs
CYA. He nuckoHTHpYETCS.

Kpenuropckas
3aJJ0JDKEHHOCTD 110 BbIIa4e
MHBECTULIOHHBIX I1A€B.

JlaTta BKIIFOUEHUS IEHEKHBIX
CpeacTB (MHOTO UMYIIIECTBA),
NepEeJaHHBIX B OILIATY
WHBECTUIIMOHHBIX 11a€B, B
umymectso [TNO.

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

CnpaBeyinBas CTOUMOCTb
00s13aTENbCTBA BKIIIOYAETCS B
pacuetr CHA B pazmepe €€
OCTaTKa Ha J1aTy ONpEeICIICHUs
CYA. He nuckoHTHpYETCS.

Kpenuropckas
3aJJ0JDKEHHOCTD 110 BBIILIATE
JEHEKHOH KOMIIEHCALUH [IPU
NOTalleHUH UHBECTULIMOHHBIX
MaeB:

JlaTa BHECEHHUS pacXOJHOMN 3aMUCH
O MOTAIlIEHUU NHBECTUILIMOHHBIX
aeBs.

JlaTa BBIIIIATHI CYMMBI JE€HEXKHON
KOMIIEHCAIIUU COIJIaCHO OAHKOBCKOM
BBIIIACKE-

CnpaBeyinBas CTOUMOCTb
00s13aTENbCTBA BKIIIOYAETCS B
pacuetr CHA B pazmepe €€
OCTaTKa Ha J1aTy ONpEeICIICHUs
CYA. He nuckoHTHpyeTcs.

Kpenuropckas
3aJI0JKEHHOCTb Mepest
YIPaBISAONIEN KOMIaHUEH,
BO3HUKILAS B pe3ynbTare
MCIOJIb30BaHUS YIIPABIISAIOIEH
KOMITaHUEH COOCTBEHHBIX
JIEHEXHBIX CPEICTB JIJIs
BBIIUIATHI JIEHEKHON
KOMIICHCALIUH BJIaJIEIbIAM
VHBECTHUIIMOHHBIX MaeB MpHU
MOTaIIEHUY WHBECTHIIMOHHBIX
11aeB.

Jlata mosrydeHust JCHEeKHBIX
CpPE/CTB OT YIpaBJISIOIIEH
KOMIIaHUH COIVIACHO OaHKOBCKOM
BBITIIUCKE.

JlaTta Bo3BpaTa CyMMBI 3a/10JKEHHOCTH
nepes yupaBisoneil KoMIaHuen
coriacHo OaHKOBCKOH BBITTUCKE.

CnpaBeinBas CTOUMOCTh
00s3aTeNnbCTBA BKIOYACTCS B
pacuer CHA B pazmepe eé
OCTaTKa Ha J1aTy ONpECIICHUsS
CYA. He nuckoHTHpyeTcs.

Kpenuropckas
3a/I0JDKEHHOCTB TI0 yIIaTe
HAJIOTOB U APYTUX
00s13aTENbHBIX IIIaTEXKEN 3a

e Jlata onpenenenust CHA

e JlaTa BO3BHMKHOBEHUS
o0s13aTenbCTBA 10 yIUIaTe
3€MEJNIBHOTO HaJIora, Hajora Ha

JaTta nepedncieHus CyMMBI HaJIOTOB
(00s13aTENBHBIX TUTATEXKEH) C
0aHKOBCKOTO CYETa COTIacHO
0OaHKOBCKOM BBITHCKE.

Merons! onpenencHus
CIIPaBEUIMBOM CTOUMOCTH MOTYT
COZEpKaTh, B YACTHOCTH,
CHoco0B!I annpoKCUMAaIUN
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CYET UMYIIIECTBA MTA€BOTO
WHBECTHIIMOHHOTO (hOH/A.

nmytiectBo, HJIC,
00s13aTeIBHOTO TUIaTeXa
COTJIACHO HOPMATHUBHBIM
paBoOBbIM akTaM Poccuiickoit
Oepnepanuu u (WIK) JOTOBOPY.
Hns HI®JI — nara BeITUIaTHI

CYMMBI

JICHEeKHOU KOMIICHCAIIHH 3a
MHBECTUIIMOHHBIE Al / JOX04a

HWHBCCTUIMOHHBIM I1asiM

COTJ1aCHO

0AHKOBCKOM BBINKCKE.

BEJIMUMHBI 00513aTENILCTB IPU
OTCYTCTBHU MH(POPMALIUH O
TOYHOM cymme OyyIux
miaTexxeil Ha naty pacuera CHA.
CnpaBeniivBasi CTOUMOCTD
00s3aTeNnbCTBA BKIIIOYACTCS B
pacuetr CHA B pa3mepe €€
OCTaTKa Ha JIaTy ONpeesieHUs
CYA. He nuckoHTHpYETCS.

Kpeaurtopckas
3aJI0JIKEHHOCTb 110
BO3HArpa)/IeHUsAM
YHPaBJISAIOUIEH KOMIIaHUH,
CHEIMATU3UPOBAHHOMY
JIETIO3UTAPHIO, ayTUTOPCKOM
OpraHM3alliy, OLECHIINKY,
JIMILY, OCYILECTBIISAIOIIEMY
BEJICHHE peecTpa BIaJIeNIbIeB
WHBECTUIIMOHHBIX M1a€B, a
TaKXKe 0053aTeIbCTBAM I10
oIjiaTe MpOYMX Pacxo/I0B,
OCYILIECTBIISIEMBIX 3a CUET
HMMYILECTBA MaeBOr0
WHBECTUIIMOHHOTO (hoHA.

Hata onpenenenust CHA

JlaTa BOSHUKHOBEHUS
COOTBETCTBYIOIIETO
00513aTeNLCTBA B COOTBETCTBHU
C YCIIOBHSIMH JIOTOBOPOB WJIU B
COOTBETCTBHU C IIpaBUJIaMHU
JIOBEPUTEJILHOIO YIIPABICHHUS.
Jlata mosnyueHus JOKYMEHTa B
clly4ae, €CJIi HEBO3MOKHO
MPUMEHHUTH METOJ
armpoKCUMalliu B CBA3HU C
HEJ0CTATOYHOCTHIO JAHHBIX 32
NPEABIAYIIHE TIEPUOIBI UIIH 110
BHOBB 3aKJIFOUYCHHBIM
JI0TOBOpaM.

Jlata nepedncienus CyMMbI
BO3HArpa)<JICHU! U pacXxo0B C
GaHKOBCKOTI'0 CYeTa COIJIaCHO
GaHKOBCKOM BBINUCKE.

Mertoabl onpeieneHus
CHpaBeITMBON CTOMMOCTH
JIOJDKHBI COZIEPIKATH, CIIOCOOBI
ANMPOKCUMAIH BEJTMYHHBI
00513aTeNILCTB NPH OTCYTCTBUU
UHQOPMaLUHN O TOYHOU CyMMe
Oynylux IiaTexei Ha 1aTy
pacueta CHA. Benuuuna
KpEJIMTOPCKOM 3a/107>KEHHOCTH
M0 PacXoAaM TPETHHX JIUII,
OIJIAYMBAEMBIX B COOTBETCTBHH C
JIOTOBOPOM 00 OKa3aHUU YCIIyT
CHENHATU3UPOBAHHOTO
JIETIO3UTapHsl, OTIPEIeNAeTCs Ha
OCHOBAHHU JIOKyMEHTOB,
HOJTBEPKIAIOIINX OKa3aHHbIE
YCIIyTH.

CrnpaBeinBas CTOUMOCTh
00513aTeNIbCTBA BKJIFOYAETCS B
pacuet CYHA B pazmepe eé
OCTaTKa Ha JIaTy OIPECIICHHS
CYA. He nuckoHTHpyeTcs.
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Kpenuropckas
3aJ10JDKEHHOCTb I1EpPEN
areHTamH 10 BblAaue,
MOTAIIEHUIO UTHBECTULMOHHBIX
1aeB.

Jlata ocyIiecTBIEHHs Onepaluu
BbIIaYU U (WJIM) TIOTAIlICHUS 1aeB
IO 3as1BKE, IPUHITOW areHTOM.

JlaTa repeunciieHnust CyMMBI ar€HTCKOTO
BO3HATPaXICHUSI COTIIACHO OAHKOBCKOM
BBITIMCKC.

CnpaBeayiiBasi CTOUMOCTh
00s13aTeILCTBA BKIIFOYAETCS B
pacuetr CHA B pa3mepe €€
OCTaTKa Ha JaTy ONpeeICHUS
CYA. He nuckoHTHpYyeTcs.

Kpenuropckas
3aJJ0JDKEHHOCTD T10 BBITIIATe
J0XO/0B BIIaJeNbIaM
HMHBCCTHIIMOHHBIX I1aCB.

Jlata BO3HUKHOBEHUS
00s13aTeIbCTBA 10 BBIIIIATE JJOX0/1a
BIIaJIeJIbI[aM UHBECTUIIMOHHBIX
raeB, KOTOpas He MOXKET OBITh
MMO3JHEC IIEPBOI'O AHA BBIIJIATHI
J0X04a 11O MHBCCTHIIMOHHBIM I1asiM,
yKa3aHHasi B IpaBUIIax
JIOBEPUTEIIHLHOTO YIIPABIEHU
[MUD.

Jlarta ucrionneHus 00s13aTeNbCTB
YIIPABIAOIIEN KOMIIAHHUEH,
MOJITBEPKICHHON OAHKOBCKOW BBIMTUCKON
C PacyeTHOro cYeTa yIupasJIstolen
komnanuu /. Y. TTU®D.

Jara peleHus J1Mna, OCyIEeCTBIISIOIIErO
npekpamenue [TNO, o
MOJTHOM/YaCTUYHOM MPEKPaIeHuN
NpU3HAHUS 0053aTENbCTB 10 BBITLIATE
JI0X0/1a B CJIy4ae OTCYTCTBHS
(memocraTka) AeHexXHbIX cpenacts B [TUD
JUISL OTLIAThI TAKUX 00S3aTENBCTB MPU
npekparienuu [TNO

CnpaBeanvBasi CTOUMOCTh
00513aTENbCTBA BKIIIOYAETCS B
pacuet CYHA B pazmepe eé
OCTaTKa Ha JIaTy ONpeesieHus
CYA. He nuckoHTHpYETCA.

B cIydac OHnpeACJICHUA BCIINYUHDBI 00s13aTeIbCTBA MCTOJAOM  alIIpOKCHUMAIIUHU, praBHHIOH_IaH KOMIIaHHA IIPCAOCTABIIACT
COOTBCTCTBYIOH_[I/Iﬁ pacqéT CHGI_II/IaJ'II/BI/IpOBaHHOMy ACIIO3UTAPUIO HA KAXKAYIO JaTy OIIPCACIICHUA CYA. I[aHHBIﬁ MCTOA MOKHO ITPUMCHSATD ITPU
HaJIMYMU JaHHBIX HC MCHEC 4YCM 3a JABa MOCICIHUX MECALA, MPCAMCCTBYIOMUX AAaTC OMPCACICHUA CYHA. B AaTy HOCTYIUNICHUA JOKYMCHTA,

CoJepaKaIIEro NH(OPMAIMIO O PEAIbHOM Pa3Mepe HAaUUCIEHHOr0 0053aTeNbCTBa, IPOU3BOAUTCS KOPPEKTUPOBKA pa3Mepa HAUMCICHMSL.
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Mpuioxenne 7

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

Buabl akTuBOB JleHexxHble Cpe/iCTBA HA PacUETHBIX CYETAX, B TOM YMCJIE HA BAJIOTHBIX CUETAX,
OTKPBITHIX yrpabiisitomeit kommnanuu J1.Y. [TND

Kpurepun JlaTa 3auuciieHUs JCHEXKHBIX CPEACTB Ha COOTBETCTBYIOLINI OAHKOBCKUMN CUET

NPU3HAHKUSA (pacyeTHbIH, TPAaH3UTHBIN BATIOTHBIN, BATIOTHBIN).

Kpurtepun - Jlatra WCHONHEHUS KPEOUTHOM oOpraHu3anuell o0sM3aTeNbCTB 110

NnpeKpameHus MIEPEUHCIICHUIO JICHE)KHBIX CPEJCTB CO CUETA;

NMPU3HAHMS - Hara pemenus banka Poccuu 00 oT3bIBe nuIleH3MN OaHKa (JIEHEKHbBIE

CpEICTBA MEPEXOIAT B pa3psAl Mpouel 1eOUTOPCKOM 3a0KEHHOCTH);

- Jara nukBuzauuum OaHKa COIVIACHO WH(OpMAIMKM, PpacKpbITOl B
opHUIIMATLHOM JIOCTYITHOM HCTOYHHMKE (B ToM umcie 3amucu B EI'PIOJI o
JUKBUJAIMU OaHKaA).

CnpagsensiuBasi ChopaBeniuBasi CTOUMOCTb JICHEKHBIX CpPEJICTB Ha CYETe, B TOM 4YHUCJE Ha

CTOMMOCTh TPAH3UTHOM BAJIIOTHOM, BAJIIOTHOM CYETE, OTKPHITOM HA YIPAaBIISIIOLIYIO
komnanuwo [[.Y. [IMD onpenensieTcs B CyMME OCTAaTKA JIEHEXKHBIX CPEICTB HA
cUerTe.

MMopsagox B caywyae oTcyrcTBHS NPU3HAKOB OOECLEHEHUS, MPU MEPEBOAE JEHEKHbBIX

KOPPEKTUPOBKH CPEACTB MEXK/y CUETAMH, B ClIydya€ BO3HMKHOBEHHUS BPEMEHHOTO MPOMEXKYTKa

CTOMMOCTH MEXAYy JaTOM cnucaHusl IEHEXKHBIX CPEICTB CO CYeTa CIMCaHUs W JaTou

aKTHBOB 3a4MCIICHUS JICHEXKHBIX CPEICTB Ha CUeT 3a4UCIICHHs, Takas AeOuTopckas

3aJI0JDKEHHOCTH IPU3HACTCS ONIEPALIMOHHOM U HE KOPPEKTUPYETCS B TCUCHHUE HE
Oosee 3-x paboumnx HEN ¢ MOMEHTA €€ BO3SHUKHOBEHUSI.

[TpeBblieHre yka3aHHBIX CPOKOB [0 HE3aBUCAIIUM OT Y IPABJISAIONICH KOMIaHUH
HpI/I‘II/IHaM, a TaK K€ BO3HUKHOBCHHC HpI/ISHaKOB O6€CH€H€HI/I$I, BCACT K
HEOOXO0MMOCTH KOPPEKTUPOBKH cripaBeinBoii crouMoctH (Ipunoskenue 5)
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IIpunoxenne 8

JAEHEKHBIE CPEJICTBA BO BKJIAJIAX

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

- Jlara 3auyWClneHHs JIEHEXKHBIX CPEICTB Ha COOTBETCTBYIOLIHMA
JIETIO3UTHEINA CUET;

- Jlara mepeycTynku mnpaBa TpeOOBaHMS BBIIUIATBI CYMMBI BKJIaja M
HAYMCIICHHBIX MPOIIEHTOB HA OCHOBaHHUH JI0TOBOPA.

- Jlara wWCHOTHEHUS KPEOUTHOM OpraHu3anuel o00s3aTeabCcTBa 110
BO3BpaTy BKJIaJa;

- Jlata nmepeyctynku mpaBa TpeOOBaHUS BBIIUIATHI BKJIAga H
HAYMCIICHHBIX MTPOIIEHTOB HA OCHOBAHUU JI0TOBOPA;

- Jara pemenust banka Poccun 06 oT3bIBe JHIeH3UN OaHKa (J€HEXHbIE
CpeAcTBa BO  BKJIAQJax TIEpexXomsiT B  CTaTyc JeOUTOPCKOM
3a/I0JKEHHOCTH );

- Jara nukBupganuu OaHKa COTJAaCHO WH(GOpPMAIMH, PACKPHITOH B
O(pUIATEHOM JOCTYITHOM HUCTOYHHKE (B TOM yucie 3anucu B ET'PHOJI
0 JMKBUJALUHU 0aHKA).

CrpaBe/uinBasi CTOUMOCTh JCHEXKHBIX CPEICTB BO BKJIQJAX, B TECUCHUE
MaKCHMaJIbHOI'O CPOKa, IPEyCMOTPEHHOI'O I0TOBOPOM, OIIPEAEISAETCS:

- B CyMME OCTaTKa JCHEXHBIX CPEICTB BO BKJIAJE, YBEJIUUYEHHOW Ha
CyMMY MpOLEHTOB, PAacCUMTAaHHBIX Ha nary ompeneneHuss CHA mo
CTaBKe, IPEAYCMOTPEHHOH JOrOBOPOM, €CJIM CPOK MOrameHHus
BKJIa/Ia «/10 BOCTPeOOBaHUS»,

- B CyMME OCTaTKa JCHEXHBIX CPEICTB BO BKJIAJE, YBEJIMUYEHHOW Ha
CyMMY MpPOLEHTOB, PAacCUMTAaHHBIX Ha nary ompeneneHust CHA mo
CTaBKe, IPETyCMOTPEHHON JOTOBOPOM Ui YyIEpXKaHUS JEHEKHBIX
CpPEICTB BO  BKJIaJA€ B  TEYEHHWE  MAaKCHUMaJIbHOTO  CpOKa
IPEIyCMOTPEHHOTO JOrOBOPOM, €CJIM CPOK BO3BpaTa BKJIAJAa He
0osiee 1 (OaHoro) roxa WM CTaBKa MO JOTOBOPY COOTBETCTBYET
PBHIHOYHOI Ha JaTy OIpeJieNieHus crpaBeaanuBoi ctoumoctd. CtaBka
[0 JIOTOBOPY COOTBETCTBYET PBIHOYHOM, €CIM OHa YJOBJIETBOPSET
TpeOOBaHUSAM JJs1 CTaBKM JUCKOHTHUPOBAHMS, COJEpXKalluecs B
[Ipunoxenuu 4,

- B CyMME ONpEAENCHHOH ¢ HCIOJIb30BaHUEM METO/Aa IPUBEICHHOM
CTOMMOCTH OyIyImIMX JCHEKHBIX IOTOKOB Ha BECh CPOK BKJIaJa
(ITpunosxenue 4) B MHBIX CIy4asX.

B cnyuae BHeceHMs HM3MEHEHHUS B YCJIOBHUS OIpEIENIEHUs CpOKa
JIOTOBOPa MaKCUMAJIbHBIN CPOK OTIPENENSIETCSI B COOTBETCTBUU C H3MEHEHHBIM
CpPOKOM BKJIaJa, [JEHCTBYIOIIMM Ha JaTy OINpEAeieHUusl CIpaBeaIuBON
CTOMMOCTH NPHYEM HAKOIUICHHE CPOKA BKJIAJa HE IPOMCXOANT.

[Ipy BO3HMKHOBEHUHM IPU3HAKOB OOECLIEHEHMs CIpaBEAJIUBasi CTOUMOCTb
JICHe)KHBIX CPEJICTB BO BKJIAAAaX KOPPEKTHPYETCSA B COOTBETCTBHU C
[Tpunoxenuem 5.
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IIpunoxenne 9

®UHAHCOBBIE AKTHUBbBI (HEHHBIE BYMATU/H®U/BAJIIOTA) npu

HCIIOJBb30BAHUUA METOAA YUIETA 10 JaT€ PACIECTOB).

Bujanl akTUBOB

Liennsie 6ymarn/H®W/Bamora

Kpurepun 1. JlaTa BOSHUKHOBEHHS MpaBa COOCTBEHHOCTH Ha IIEHHbIEC OyMaru:
NPU3HAHUS - €CITU [IeHHas Oymara MoJUIeKHT YUeTy Ha CUeTe JETIO - JaTa 3a4nCIICHUs
(32 NCKJIIOYEHMEeM | [IEHHOI Oymaru Ha CcYeT Jero, OTKPBIThIN ynpasistonieit komnanuu [.Y. ITNO
caesok PEIIO) B CIICIIMATU3UPOBAHHOM JICTIO3UTAPHH, €CIIH IOKyMEHTapHbIE [IEHHbIE OymMaru
HE MOJUIeKaT yyeTy Ha cyeTax Jero - Jara MOCTYIUIeHHs IIeHHOW Oymaru B
uMyiecTso [I® B COOTBETCTBUU € YCIOBUSAMM JOrOBOPA, ITOATBEPKICHHAS
aKTOM MpueMa-rnepeaadu HeHHbIX Oymar;
- 0 JICTIO3UTHBIM CepTH(HUKATAM - 1aTa 3a4MCIICHUS BO BKJIAJ (IETIO3UT)
JIEHEXKHBIX CPEJICTB WM C JaThl nocryruieHus B umymiectBo [IM® Takoro
ceptudukaTa B pe3ysibTaTe ero NpuoOpPeTeHUs 110 J0rOBOPY, NOATBEPKICHHAS
aKTOM MpueMa-Tnepeaayu IeHHbIX OymMar.
2. Jlata otueTa Opokepa, comepxariero nHhopManuto o 3auncieHun HOU.
3.Jlata 3auncieHus BaalOThl Ha OAHKOBCKUI HIIM OPOKEPCKHI CUET.
Kpurepun 1. Jlata npekparieHus rnpaBa COOCTBEHHOCTH Ha LIEHHbIE Oymaru:
NpeKpameHus - eclu LeHHas OyMmara, MOJUIeKUT y4eTy Ha CUeTe JIETIO - JaTa CIUCaHUs
IIPU3HAHMS IIEHHON OyMaru co c4era JIero, OTKPBITOrO yIpasistomeid kommanuu J[.Y.
(3a uckiI0ueHHEM [IM® B cHoenManM3UPOBAHHOM JENO3UTAPHU, €CIIH JIOKyMEHTapHBIE
caesioxk PEITIO)
LIeHHble Oymaru He HOJJIeKaT Y4eTy Ha cueTax JENo - Jara BbIOBITUSA
neHHo Oymaru u3 umyiuectsa [IM®, onpeneneHHON B COOTBETCTBUU C
YCIIOBUSIMU JIOTOBOpPA W TOATBEP)KIACHHAsT aKTOM IpUeMa-liepeadu
IIEHHBIX OyMmar;
- TIO0 JIETIO3UTHBIM cepTu(UKaTaM - Jara CIHUCaHUs C BKIada (Ierno3uTa)
JEHEXKHbIX CpEICTB WM JlaTa BBIOBITHA TakKoro ceprudukara u3
umymiectBa [IMA® B pesyapTaTe €ro mnpogaxkud 1O AOTOBOPY H
MOJTBEPK/IEHHAs! aKTOM ITpHeMa-Tiepeiaul LIeHHbIX OyMmar;
- JlaTa JIMKBUAALMU dYMHUTEHTa [leHHoi Oymarun/HOU,
2. [lata otuera Opokepa, coaepxaiiero nHbopmaruio o cnucanuu HOU.
3. Jlata cnucanusi BaJIFOTHI ¢ 0AHKOBCKOTO WJIM OPOKEPCKOTo CYeTa.
CnpasensiuBast CnpaBennuBas CTOMMOCTh IIEHHOM OyMaru ompenensercs B
CTOUMOCThH cootBeTcTBUU C [Ipunoxenuem 2.
CnpasennuBast crouMocth HOUW — B 3aBUCMMOCTH OT TOTrO, Kakue
mpaBa yJOCTOBEPSIET 3TOT HHCTPYMEHT, OMPEIENsIeTCs TUO0 B COOTBETCTBHH C
[Tpunoxxennem 2 6o B coorBeTcTBUM ¢ [Tpunoxxenuem 17.
CrnpaBennuBas CTOMMOCTb BAJIIOTHI ONPENENAETCS B COOTBETCTBHM C
ITpunoxenueM 7 n11bo B coorBercTBUH ¢ [Ipunoxxenuem 14.
IHopsnox - CrmpaBemBas CTOUMOCTB JOJITOBBIX IIeHHbIX Oymar/HOUW npusnaercs
KOPPEKTHPOBKHU paBuoit 0 (Homp) ¢ pjaTel TOMHOTO TIOTAllIEHWS HOMHMHAIA B
CTOMMOCTH COOTBETCTBUU C YCIIOBUSMU BBIMYyCKa IIeHHBIX Oymar/HOU;
AKTHBOB - CopaseinBasi CTOUMOCTD JOJTOBBIX LIeHHBIX Oymar/H®U npusnaercs

paBHoii 0 (Hosp) ¢ naThl MostydeHus IEHEKHBIX CPEACTB B CYET IIOITHOTO
WCIIOJTHEHUSI 0053aTeNbCTB 10 JOCPOYHOMY TIOTAIIEHUIO0 IEHHOU
oymaru/HOU;

- CopasemuBasi crouMocTh eHHbIX Oymar/H®W npusnaércs pasnoit 0
(Hoinp) B ciiyuae BBeieHusl Ipoleaypbl OAaHKPOTCTBA B OTHOLIEHUU UX
SMHUTEHTAa (Jinna, O0s3aHHOTO 1O IIeHHOM Oymare) — C JiaThl
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opUIMaNTBbHOTO ONMYOJUKOBAaHUS COOOLICHHS O BBEIEHUH IPOLEAYPHI
0aHKpOTCTBA, 3a MCKJIIOUCHHEM CIy4aeB HAJIWYMs PBIHOYHBIX
KOTHPOBOK 3THX Oymar gu0o0 OTueTa OLEHIIUKA Ha JaTy IOCJe JaThl
BBEJICHUS IPOLIeypbl OAHKPOTCTBA U HE paHee 6 Mec. 10 AaThl pacyera
CHA.

[Ipy  BO3HHMKHOBEHMHM IIPU3HAKOB OOECLEHEHMs  CIIpaBeUIMBas
CTOMMOCTh  JICTIO3UTHBIX  CEPTH(PHKATOB  KOPPEKTHpPYETCS B
cooTBeTcTBUM ¢ IIpriioskeHneM 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

- JlebuTopckast 3aJ0JDKEHHOCTh 0 IPOLIEHTHOMY (KYIIOHHOMY) J10XOAY
10 JIOJTOBBIM LIeHHBIM Oymaram/HDU,

- JlebuTopckasi 3a0JKEHHOCTh 110 4aCTHYHOMY/TIOJHOMY IOTaIlIEHUI0
HYMHUTEHTOM OCHOBHOTO JIOJITA IO JOJITOBBIM LIeHHBIM Oymaram/H®U.

Kpurepun - Jlna 1e0MTOPCKOM 32J0/KEHHOCTH 10 NMPOLEHTHOMY (KYIIOHHOMY)
NpU3HaAHUA aoxoay mo 10.rosoii neHnou o0ymare/ H®U — nara norameHus npoLeHTHOTO
(KyIIOHHOT0) 10X0/1a HA OCHOBAHUHU PEILLIEHUS O BBIIYCKE

- Jasi 1eOMTOPCKOH 3aJ0/KEHHOCTH MO0 YAaCTHYHOMY/MOJHOMY
NMOTAIIEHUI0 JIMHMTEHTOM OCHOBHOIO [J0JITAa IO [0JIOBBIM I EHHBIM
oymaram/H®UW — nara 4acTMYHOTO WJIM TOJHOTO TOTAIICHHUs HOMHHANIA B
COOTBETCTBUU C YCIIOBUSIMU BbINTycKa IeHHOoM Oymarn/HOU.
Kpurepun - Jlata wucnosHeHHUs] O00S3aTE€NbCTB SMHUTEHTOM, MOATBEPKICHHOMN
NMpeKpPaLeHus 0aHKOBCKOI BBIIMCKON C PAacYETHOrO cyeTa ympasisomed kommanuu /Y.
MPU3HAHMS [TN® unu otueTom Opokepa;
- Jlata nUKBHAAMK 3MUTEHTa, coriacHo Beimucke u3 EIPIOJI (mmm
BBIIIMCKA M3 COOTBETCTBYIOUIETO YMOJHOMOYEHHOIO OpraHa HHOCTPAHHOTO
rOCy/1apCcTBa).
CnpaseniuBas [Ipu oTCyTCTBHM TPU3HAKOB 00ECIIEHEHHU S, AEOUTOPCKAS 33J0JKEHHOCTh
CTOMMOCTH SBIISIETCSl OTEPAIMOHHON B TeueHHe 7 pabouux JHEH ¢ MepBOro AHS CpoKa
UCIIOJIHEHUS] 0053aTeabCTBA POCCUMCKUM 3MHUTEHTOM M 10 paboumx naHEH c
MIEPBOIO JHS CPOKA UCTIOTHEHHSI 00513aTENbCTBA MHOCTPAHHBIM YMUTEHTOM.
B Tedenue 310ro cpoka e€ cnpaBennnuBas CTOUMOCTb PaBHSETCS COBOKYITHOMY
pasMepy  oOs3aTenbcTBa  AMUTEHTa 1O  IeHHbIM  Oymaram/HOU,
ONPEACICHHOMY Ha IMEpPBBIM JI€Hb CPOKAa HCHOJHEHUS COOTBETCTBYIOIIETO
00s13aTeNbCTBA B COOTBETCTBUH C YCIOBUSIMU BBIITyCKa IeHHOM Oymaru/HOU.
Mopsiaox [lo okoHWaHMHM CpoKa TpuU3HaHUS  JeOUTOPCKOM  3aJOHKEHHOCTH
KOPPEKTUPOBKU | OIEPALIMOHHOM, €€ CIIPaBEINBasi CTOUMOCTh KOPPEKTUPYETCS B COOTBETCTBUU
CTOMMOCTH ¢ Ilpunoxenuem 5.
AKTHBOB
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IIpunoxenne 11

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

Jlebutopckast 3al0JDKEHHOCTh IO MPOLEHTHOMY JOXOIYy IO JEHEKHBIM
CpeAcTBaM Ha cuerax yrnpasirttomeid komnanuu /. Y. ITN®D, a Tak ke B cayyae
€CJIM 3aKJIIYEHO COorJialeHue ¢ 0AaHKOM 0 MUHMMAJbLHOM HECHHKaeMOM
ocratke (MHO) neHeXHbIX CpPeJICTB HA paCUETHBIX CUETaX.

- IIpolieHThl HAa HECHM)KAEMbIH OCTAaTOK JIEHEKHBIX CPEACTB HA PACUECTHOM
cuere (OH/IA MPU3HAIOTCS B KAYECTBE aKTHBA B JIEHb OKOHYAHUS PACUETHOTO
Mepro/ia HAUUCIEHUS MPOIEHTOB Ha HECHM)KAEMbI OCTATOK, a TAK)Ke Ha JaTy
onpenenenuss CYA. — B ciyyae ecid yCJIOBHS HA4YUCIEHUS NPOLIEHTOB
MO3BOJISIIOT PACCUUTATH UX pa3Mep.

- B ciyuae ecniu Ha 0CTaTOK JIEHEXHBIX CPEJCTB HAa PaCUETHOM cUYeTe OAHKOM
HAYUCIIAIOTCA TpOIeHThl (32 wuckimodennem MHOQO), Takue mpOLEHTHI
MPU3HAIOTCS B MOMEHT MX 3a4UCIICHUs OAaHKOM Ha PACUETHBIN CUeT.

- Jlara WCHONHEHHWS KPEIUTHOW OpTraHHM3aIei 00s3aTeNIbCTB IO BBIILIATE
MPOLICHTOB

- Jlara nukBHmanuu OaHKa COMVIACHO WH(OpPMAIMH, PACKPBITOH B
OopUIMATEHOM JOCTYIHOM HcTOouHUKe (B ToM uucie 3anucu B EI'PIOJI o
JTUKBHIAIUU OaHKa).

[Ipu oTcyTcTBUM PU3HAKOB 00ECIICHEHUS, CIIPABEINBAsi CTOMMOCTh paBHA
CyMME HAUMCIIEHHBIX COIVIACHO YCJIOBUSAM Jorosopa/cornamenus o MHO
IIPOLIEHTOB.

IIpn mpocpouke 00s3aTeNBCTB OAHKOM, €€ CIpaBEAJHBas CTOMMOCTD
KOppekTupyeTcst B cooTBercTBUM ¢ Ilpunoxenuem 5. ObecueHeHue
MIPOM3BOJIUTCS C TIEPBOTO JTHS MPOCPOUKH 003aTEIHCTB OAHKOM.
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IIpunoxenne 12

JTEBUTOPCKAS 3A10I)KEHHOCTD IO BBIIJIATE JUBUJEH/I0B IO
AKIMSIM, TOXO/JA MO JEMO3UTAPHBIM PACIIICKAM, JIOXO/IA 110 HOMU.

JleGuTopckast 3aJ0DKEHHOCTh 110 BBITUIATE AUBHJICHIOB IO aKLIUAM, JJ0X0/a IO
JENO3UTAPHBIM paclucKam

- Axumun/ fgeno3uTapHbBIE  PACIUCKH  POCCHICKUX/MHOCTPAHHBIX
SMUTEHTOB, NpuHATHIE HAa 06cmykuBanue HKO AO HPJ] - nata na
KOTOPYIO OIIPENEIISIIOTCS JIMLA, UMEIOUIME MPaBO Ha IOJIy4EHHE
JTUBHJICHIIOB/ TOXOJ0B B cOOTBeTCTBHM ¢ mHpopmanueir HKO AO
HPJT;

- AKIUM POCCUHMCKHX IMHUTEHTOB, HE MPHUHSATHIE Ha OOCITYKHUBaHUE
HKO AO HPJ - nara ¢ukcanuu peecTpa akIHOHEPOB B
COOTBETCTBUU C OPUITHATHLHON HHPOPMALIMECH SMUTEHTA,

- Axumun/ Jeno3uTapHbie PACHMCKM HHOCTPAHHBIX IMHUTCHTOB, HE
npunsaTele Ha oOciyxuBanne HKO AO HPJI - nara, Ha KoTOpYyto
ONpEeAeNsAloTCsd  JIMLA, HUMEIOLUME NpaBO Ha  IOJYy4YEHHE
JTUBUJICHIOB/JOXO/I0B B COOTBETCTBHHM C JaHHBIMU JIOCTYITHBIX
MH(POPMALIMOHHBIX CHCTEM,

-  H®U — nata, Ha KOTOPYIO ONPEACISIOTCS JIHIIA, HMEIOIIKE TPaBO Ha
MOJIy4YEeHHUE 10X0/1a B COOTBETCTBUY ¢ MH(POpMALIUEH SMUTEHTA WIIH
C IaHHBIMH JTOCTYIHBIX HH(POPMAIIMOHHBIX CUCTEM;

- Ilpu orcyrcTBUHM MHGOPMAIIUHU U3 BBIICYKa3aHHBIX UCTOYHUKOB (B
TOM YHKCJE pa3Mepa MPUYUTAIOIIMUXCS BBIILIAT) - JaTa 3a4UCICHUS
JCHEeKHBIX CPEJICTB HAa PACUCTHBIM CUET YNPABIIIONICH KOMIAHUU
JI.Y. TIN® (B ToM uncie Ha cyet Opokepa [T D).

- Jlara wucnomHEHHS OO0S3aTENBCTB SMHUTEHTOM, IIOATBEPKICHHOE
0AaHKOBCKOH BBIIMCKOM € pacuyeTHOro cyera YIpaBsroIei
xomnanuu J.Y. [IU® unu oruerom 6pokepa [TND;

- JlaTa nuKBHAALIUK YMUTEHTA.

- B choyyae OTCyTCTBMS HpHU3HAKOB 0O€CHEHEHHUs, JeOuTopcKas
3a10JDKCHHOCTE 10 BBIIIIATC AUBUACHAOB IO AKIUAM, JCTIO3UTAPHBIM
pacnyucKaM  pPOCCHUICKHMX 3MHUTEHTOB  SIBISETCS  ONEPALMOHHOU
3aJI0JDKEHHOCTBIO B Te€YeHHE 25 pabounx IHEH ¢ JaThl MpPU3HAHUS
JIeOUTOPCKON 3aJOMIKEHHOCTH.

- B choyyae OTCyTCTBMS NpHU3HAKOB 0O€CIHEHEHHUs, JeOuTOpcKas
3aJI0JDKEHHOCTh IO BBIIIATE JUBHUACHAOB IO aKIUSM HWHOCTPAaHHBIX
SMHUTEHTOB, auBHAeHI0B 1o H®UW, neno3urapHbIM pacmuckam
WHOCTPAaHHBIX YMUTEHTOB SIBJISIETCS] ONEPAIIIOHHON 33/ I0JDKEHHOCTBIO B
TeyeHue 25 pabouumx JHEH C JaThl NpPU3HAHUS J1eOMTOPCKOM
33J10JDKEHHOCTH.

B Tedenue aToro cpoka e€ cripaBeasnnBas CTOUMOCTb OIIPENEISIETCS NCXOS U3:
- KOJIMYECTBA aKIIMil/IeNO3UTapHBIX PACTIMCOK, YITCHHBIX Ha cuere aemno [T
Ha J]aTy, Ha KOTOPYIO ONPEAEISAIOTCS JIMLA, UMEIOIUE IPAaBO Ha IMOJIy4yeHHE
JTUBHUJICHAOB/IOX00B U OOBSBIEHHOIO pa3Mepa JIUBHJIEHAA/0X0Ja,
MPUXOJAIIEroCs Ha OJHY ILIEHHYI0 OyMmary COOTBETCTBYIOUIEH KaTeropuu
(Tuma) 3a BBIYETOM Hajora Ha NMPHOBUIL C JAHHOTO JI0XOJa B CIIydae ero
yJlep’KaHMsl y HCTOYHMKA BBIILIAT,
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- koysnuectBa HOW Ha nary, Ha KOTOPYHO OINPENEISAIOTCA JIULA, UMEOLINE
npaBO Ha TIOJIYYCHHE JOXOIAOB M OOBSBICHHOTO pa3Mepa JI0XOja,
npuxonsierocss Ha ogua HOU 3a BeiueTOM Hanmora Ha MpUOBLIL C TAHHOTO
JI0X0JIa B CITy4ae ero yIep>KaHus Y UICTOYHHUKA BBITUIATHI.
B cnywae otcyrcTBusi odunmanbHOW HWHGOPMAIMM O pa3Mepe Hajora,
MOJUICXKAIIETO YACPKAHUIO, MPUMEHSIETCS MaKCHMAJIIbHO BO3MOXKHAsl CTaBKa
Hasora B pazmepe 30%.
BreiureHHas cymma Hajora JOJDKHA YYUTBIBAaTbCS B KadeCTBE PAacXOJIOB,
CBSI3aHHBIX C JIOBEPUTEIHHBIM YIIPABICHUEM HMYIIECTBOM, COCTABIISIFOIINM
[IN®. Ona ™oxer OBITH CKOPPEKTUpPOBaHA MO (AKTy MOCTYIIICHUS
JTUBUJICH/IOB/T0X0/10B Ha cueT DoHa.

CrnpaBemyinBas CTOUMOCTb JeOUTOPCKOM 3a10KeHHOCTH paBHA O (HOJIb)
C nmarel O(QUIMATBHOTO OMyOJIMKOBAaHUS COOOIICHHS O OaHKPOTCTBE
SMUTEHTA/NINIA, 00513aHHOTO T10 [IEeHHOM Oymare.

[To oOxkOHUAaHWU CpOKAa TMPU3HAHUS NeOUTOPCKON  3aJI0JDKEHHOCTH
OIIEPALIMOHHON €€ CIIPaBeUINBas CTOUMOCTh KOPPEKTHPYETCSI B COOTBETCTBHU
¢ Ilpunoxenuem 5.
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IIpunoxenne 13

JAEBUTOPCKASA 3AJOJLDKEHHOCTD 110 BBIIIVIATE TOXO/JA I1O
NHBECTUIIMOHHBIM ITAAM ITAEBOI'O HHBECTUIIMOHHOI'O ®OHJIA, 11O ITASAM
(AKOIUAM) THOCTPAHHOI'O MHBECTUIIMOHHOI'O ®OHIA, OT JOJIEBOI'O
YYACTHUA B YCTABHOM KAIIUTAJIE.

JleGuTopckast 3a10JKEHHOCTD 110 BBIIIATE J0XO0/a 110 MHBECTULIMOHHBIM MasiM
[aeBOr0 HMHBECTHUIIMOHHOTO (oHAA, MO MmasM (AKUUSAM) HHOCTPAHHOTO
MHBECTULIMOHHOTO ()OHJIA, OT JOJEBOI'0 y4acTUsl B YCTABHOM KalMTaJe.

e JlaTta BO3HMKHOBEHUs 00s3aTeIbCTBA IO BHIIIATE JJOX0/a, yKa3aHHas B
COOOILICHUN O BBIIUIATE JI0XO/a MO MasM (aKIHUsIM) UHBECTUIIHOHHOTO
¢donna B coorBercTBuM ¢ nHpopmanueir HKO AO HP/I;

e Jlara, Ha KOTOPYIO OINpEAESAOTCS JIMLA, HUMEILUe IpaBo Ha
MOJTyuYeHUe noxojua o nasim (akumsm) WHOCTPaHHOTO
MHBECTUIIMOHHOTO (DOHJIA B COOTBETCTBUHU C MH(OpMAIHEN JOCTYITHBIX
MH(POPMALIMOHHBIX CHCTEM;

e JlaTta BO3HMKHOBEHUs 00s3aTeIbCTBA MO BBIIIATE JJOX0/a, yKa3aHHas B
PacKpeITOM Ha O(UIMAIBLHOM CaldTe YHPABJISIOMICH KOMITAHUU
COOOLIEHNH O BBIILIATE 10X0/1a 110 MasiM UHBECTULIMOHHOTO (hoHaa (JuIst
HEKBaTH(UIINPOBAHHBIX HHBECTOPOB);

e Jlara BO3HUKHOBEHUS 00s3aTEIHCTBA IO BHIIATE JOX0/a, YKa3aHHAS B
opuuManbHOM  COOOLIEHMHM O  BBILIATE J0XOJa MO  HasM
WHBECTULMOHHOTO  (OHAA,  TPEJOCTABICHHOM  YIIPABIISAIOMICH
KOMITaHUEH BIIaJieIbllaM HHBECTULIMOHHBIX MaeB (€CIH NPEaYCMOTPEHO
NpaBUIaMU JIOBEPUTEIILHOTO YIPABICHUS U KBATH(HIMPOBAHHBIX
MHBECTOPOB);

e Jlata mpuHATUSA pelieHus oOuiero codpaHusi O BBIILIATE JI0XOJA OT
JIOJIEBOTO YYacTHsI B YCTABHOM KalMTaJe;

e Jlara 3auMClICHUs JCHEXKHBIX CpPEACTB Ha OaHKOBCKMH CUeT
ynpasisomeil komnanuu J1.Y. IIN® / va cuer O6pokepa ITND npu
OTCYTCTBUM HWH(OPMALMU W3 BHIIICYKa3aHHBIX HWCTOYHHKOB (B TOM
Yuciie pa3Mepa MPUUUTAIOIIUXCS BBIIIIAT).

e JlaTa MCHOJTHEHUsI 0053aTENIBCTB MO BBITIATE TOX0/1a, MOTBEPKICHHOES
0aHKOBCKOI1 BBIMUCKON ¢ 0aHKOBCKOTO CUETa YIPABIIAIONIeH KOMIaHUT
J.Y. ITN® /otuerom Opoxepa [TUD;

e JlaTa NTMKBUIALUH JIHIIA, 00S3aHHOTO MO TasiM (aKIUSIM) HHOCTPAHHOTO
WHBECTUITHNOHHOTO (OH/IA;

e JlaTa UCKITIOYEHUS U3 PeecTpa MaeBOro MHBECTHUIIMOHHOTO (OH/IA;

e JlaTa NMKBUIAIMU FOPHIMYECKOTO JIMIA, YbHM YYACTHHUKOM SIBJISIETCSI
M.

- B choyyae OTCyTCTBMS TpHU3HAKOB O0O€CIEHEHHUs, JeOuTOpCKas
3aI0JDKEHHOCTD I10 BBIIUIATE J0XO0/a IO MasiM aeBbIX HHBECTHIIMOHHBIX
(OHIOB SIBISIETCS ONEPALIMOHHON 3a/l0JDKEHHOCTBIO B TedeHHe 25
pabounx JHEW ¢ AaThl IPU3HAHUS eOUTOPCKOMN 3aJ0JKEHHOCTH.

- B ciaydae OTCYTCTBUS TpPHU3HAKOB OOECIEHEHUs, JeOHTOpCKas
32JI0JDKEHHOCTD 110 BBITUIATE JJOXO/1a M0 aKIUAM (MasiM) HHOCTPAHHOTO
WHBECTUITMOHHOTO (JOH/IA SIBJIICTCS OIEPAIIIOHHON 3aJI0JDKEHHOCTBIO B
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B teuenue sToro cpoka:

TeyeHue 25 pabounmx [HEH C JaThl OpPU3HAHUS J1eOMTOPCKOM
3aJJ0JDKEHHOCTH.

JleOutopckast 3aJ0JDKEHHOCTh 110 BBIIJIATE J0XO0Ja OT Y4YacTHsS B
ycraBHOM Kanutaie (nosu OOO unu npaBa y4acTusi B MHOCTPaHHBIX
KOMITaHUSAX) TPH OTCYTCTBHHM MPU3HAKOB OOECIICHEHUS, €CIU CPOK
BBIIJIATHI J0XO/a, corlacHo pemieHuto OOIiecTBa, HE MpeBbIIIaeT 25
pabouunx aHeH, sBisgeTcs onepaunoHHo. O0ecieHeHre TPOU3BOUTCS
C TIEPBOT'O JHS MPOCPOUYKU 00S3aTENIHCTB OOLIECTBOM.

CrnpaBeyivBasi CTOMMOCTh J1€0UTOPCKOM 3a/I0JDKEHHOCTH MO J0XOIY
M0 WHBECTHIIMOHHBIM TIasgsM [a€BOTO0 HHBECTUIIMOHHOTO (hoHma
ompezensercs HCXoAsd M3 KOJIMYECTBA HWHBECTHIIMOHHBIX I1aeB,
yuTeHHbIX Ha cuetre aerno [IM® Ha gaTy, Ha KOTOPYIO ONPENEIISIIOTCS
JUIa, UMEIOIIME MPaBO Ha MOJyYEHUE JOXOJI0B, U OOBSIBICHHOTO
pasMepa 10Xoja, MPUXOASAIIETOCs Ha OAWH HHBECTULIMOHHBIN Taii;
CrpaBeyuBasi CTOMMOCTb JIeOMTOPCKON 3a/I0JKEHHOCTHU TI0 JTOXOJY
no masM (aKuuMsM) MHOCTPAHHOTO HWHBECTUIIMOHHOTO (oHAa
ONpezenseTcss UCXOAs W3 KOJMYECTBa NaeB (aKIMil), YUYTEHHBIX Ha
cuere neno 11D na nary, Ha KOTOPYIO ONPENETAIOTCS JULA, UMEIOIINE
paBO Ha TOJYYECHHE JOXOJ0B, U OOBSIBICHHOTO pa3Mepa J0XOja,
NPUXOAMAIIETOCs Ha OJMH Tail (akuuio), 3a BBUETOM Hallora Ha
npuOBLIb C JAHHOTO J0XOJAA B CIIy4ae €ro yACepKaHUs Y MCTOYHHKA
BBITLIATHI.

B ciydae orcyrcTBus odumanbHON HHDOPMAIUK O pa3Mepe Hajora,
MOJJIEKAIIET0 yAep>KaHUIO, MPUMEHSIETCS MaKCHMAalbHO BO3MO>KHAs
cTaBKa Hayora B pazMepe 30%.

Brrurennas cymma Hajora A0JKHA YYUTHIBATHCS B KAUECTBE PACXOIOB,
CBA3aHHBIX C  JIOBEPUTEIIbBHBIM  YIPABIECHHUEM  HMYILIECTBOM,
coctraBysronM [THU®. Ona MoxeT ObITh CKOPPEKTUPOBaHA 110 (haKTy
MOCTyIUIeHus Joxo/1a Ha cueT dDonxa;

CripaBeyiBast CTOMMOCTD JIEOUTOPCKOM 3aT0JKEHHOCTH IO IOXOLY OT
JOJIEBOTO Y4acTHs B YCTAaBHOM KalHUTaje OMpPENENsIeTcs B CyMMe
YCTaHOBJICHHOTO B PEIICHUH 00IIET0 COOpaHMs yYaCTHUKOB JJOX0/1a Ha
JIOJTIO BIIAJICHHUS.

ITo

OKOHYAaHWUU CpOKa TPU3HAHUA NeOUTOPCKON  3a/I0JKEHHOCTH
OTIEPAIIMOHHON €€ CIIpaBeUINBasi CTOMMOCTh KOPPEKTHPYETCSI B COOTBETCTBHU
¢ Ilpunoxenuem 5.
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IIpunoxenne 14

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

Jebutopckast 330/DKEHHOCTh 1O JCHEKHBIM CPEJICTBAM, HAXOJSAIIUMCS Yy
npoecCHOHaNBHBIX YYACTHUKOB PhIHKA IIEHHBIX OyMar (naiee — Opokep)
JeGuTopckasi 3aJ0KEHHOCTh 110 ICHEKHBIM CPEICTBAM, HaXOAALIMMCA Ha
cuere B HKO HKII (AO).

- JlaTa 3aunciieHus AEHEKHBIX CPEJCTB Ha CIICIUATBLHBIA OPOKEPCKUI CUET Ha
OCHOBaHUU OTUYeTa OpoKepa

- [ara 3auncnenus aenexsbix cpeacts Ha cueT B HKO HKIL (AO), oTKpbITHII
g [T O.

- Jlara wucnonHeHus OpoKepoM 00s3aTeNBLCTB MO  MEPEUUCTICHHUIO
JICHS)KHBIX CPEICTB CO CIELHUAIBHOIO OpPOKEepCKOro cuyera/ BBIBOJ JICHEKHBIX
cpencts co cuera B HKO HKII (AO);

- Hara pemenus banka Poccunm 00 oT3pIBe nuieH3uun y Opokepa
(meHe)xHBIE ~ CpeACTBA  IMEPEXONAT B CTaTyc Tpouell  neOuTopckon
3a/I0JKEHHOCTH );

- Jlata JWKBHIAIMH OpOKepa COTJIACHO WH(OpPMAalWU, PACKPBHITOW B
Oo(UIMATIEHOM IOCTYTHOM UCTOYHUKE (B ToM uncie 3anucu B EI'PHOJI).
CripaBeyinBasi CTOMMOCTb JICHEKHBIX CPE/ICTB, HaXOJAIIMXCsS y Opokepa/ Ha
cuetax B HKO HKI] (AO) ompenensercs B cymMMe OCTaTKa Ha YKa3aHHBIX
cyerax.

[Ipu 5TOM B YaCTH AEHEKHBIX CPEICTB, MOJICKAIIUX BHIBOAY CO CIEIIHAILHOTO
Opokepckoro cuera mimm co cu€éra B HKO HKIL[ (AO), neburopckas
3aJI0JDKEHHOCTD SIBIISIETCS ONEPAIlOHHON B TeueHue 3 padouux JHEH ¢ AaThbl
[10/1a4l COOTBETCTBYIOLIETO PACHIOPSKEHUS.

[Ipy BO3HMKHOBEHHH NPU3HAKOB OOECIICHEHUS WJIH TI0 OKOHYaHHH CpOKa
NpU3HAHUS AEOMTOPCKON 3aJ0/DKEHHOCTH ONEpallMoOHHOM, ee CIpaBeInBas
CTOMMOCTB KOPPEKTUPYETCS B COOTBETCTBUH ¢ [Ipunoxenuem 5.

Jannbie o HeucnonHeHun Opoxepom/HKO HKI[ (AO) pacnopspokeHus
MPEIOCTABIIAIOTCS ~ YINPABJISIOMIEN KOMIAHWEW B  CIEIUATIU3UPOBAHHBIN
JIeTIO3UTapuil He MO3/Hee THS, CIEAYIOIIEro 32 OKOHYaHHEM YCTaHOBIIEHHOTO
JIOTOBOPOM CpOKa Ha BO3BPAT JACHEKHBIX CPEICTB.
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IIpunoxenne 15

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

3a/I0JDKEHHOCTh M0 CJIIeKaM TOKYIKH IIEHHBIX OyMaram WJIH BallfOTHI,
3aKIJIFOYCHHBIM Ha CTAHJIAPTHBIX YCIOBUSIX.
JlaTa 3aKIrFO4eHUs CACIKH Ha MOKYIKY [EHHBIX OyMar Uiu BaJIIOTHI.

Jlata BO3HMKHOBEHHs IIpaBa COOCTBEHHOCTH Ha LEHHbIe OyMaru
MOJITBEPKICHHAs BBIITUCKOW 10 CUETY JeNo (AaTa BOZHUKHOBEHUS MIPaBa
COOCTBEHHOCTH Ha BAJIIOThI, IOATBEPKACHHAS BBIMMCKON ¢ OAHKOBCKOI'O
cueTa 1.y./ oT4eToM OpoKepa).

CropaBeyiiBass  CTOMMOCTb  3aJ0JDKEHHOCTM 10 CHEIKaM 10
NpUOOPETeHUIO0 [EHHBIX OyMar WM BallOTHl, 3aKJIIOYCHHBIM Ha
CTaHJApTHBIX YCJIOBUS, OIpENeNsseTCsl B pa3Mepe pPa3sHHULbI MEXIY
BbhIpakeHHOW B Bamote omnpeaeneHuss CYA IIMD copasemiuBoii
CTOMMOCTBIO IIEHHOH OyMaru Wiu BaJIIOThI, SBISIOIIECHCS NpPeAMETOM
CHIENKH M CYMMOH CJEJKH B BaIIOTE CICIKH, IPUBEICHHOW K BAIIOTE
onpeaenenuss CYA IIM® no kypcy BalrOThl, YCTaHOBJIEHHOMY B
[IpaBunax onpenenenuss CHA.

B cnydae monoxuTenbHOM pasHMLBI, CAEIKAa NPU3HACTCS B COCTaBe
aKTHBOB (1€OMTOpCKAs 3370JDKEHHOCTh), OTPULATEIFHOW pPAa3HUIBI - B
cocTaBe 0043aTeNbCTB (KPeIUTOPCKast 3aJ0JDKEHHOCTD ).

Ilpu omnpeneneHun cCrnpaBeIMBOM CTOMMOCTH 3aJ0JDKEHHOCTH 10
clIeJIKaM 10 MPUOOPETEHUI0 00IUraluil, 3aKII0UeHHBIM Ha CTaHJapTHBIX
YCIIOBHSIX, CIPABEAJMBAs CTOMMOCTb  OOJUTAIUi,  SBISIOIIMXCS
MIPEIMETOM CAEIIKH, C IaThl 3aKJIIOUCHUS C/IEIKH J0 1aThl BOSHUKHOBEHMUS
mpaBa  COOCTBEHHOCTH, ©XKEIHEBHO  ONpEACNseTcs C  y4eTOM
HaKOIJICHHOTO KYIOHHOT'O J10X0J1a, ONPEeAEIeHHOr0 Ha JaTy pacyera Io
CJIEJIKE B COOTBETCTBUU C YCIOBHSMH CJIEIIKH.
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Hpunioxenne 16

ITPOYASA JEBUTOPCKAS 3AJOJIZKEHHOCTD

1. Asancel/geOuTopckasl 3aJ0JDKEHHOCTh IO  CHEJIKaM  KYIUTU-TIPOAAXKU
umymectBa [IU®D, ecnu cpok morameHus: He Oonee 15 pabounx mHEW ¢ ATk
BO3HUKHOBEHHUS JEOUTOPCKON 3a/I0JDKEHHOCTH W OTCYTCTBYIOT IMPU3HAKH €€
oOecuieneHus. [laHHas 3aJ0JDKEHHOCTH SBIISICTCS ONEPAIMOHHON B TeYeHHE 3
pabouux gHEH.

2. ABaHCBI/IEOUTOPCKAst 330JDKEHHOCTh MO OIUIATE PACXOAOB, CBSA3aHHBIX C
JIOBEPUTENIbHBIM yIipaBieHueM umyiiectsoM [ I ®, B T.4. B ciiyyae npeBbIIIECHUS
OIJIAUYEHHBIX ~ PAcXOJI0OB HAJ JIOMYCTHUMBIMH, SIBISIOTCS  ONEPAIIOHHON
32/I0JDKCHHOCThIO B Te4YeHHE 25 paboumx gHEH C JaThl OKOHYAHHS CpOKa
OKa3aHMs YCIYT YCTaHOBJICHHOW YCJOBHSMH JOrOBOpa NpU OTCYTCTBUHU
MIPU3HAKOB 00ECIICHCHHUSI.

3. leburopckast 3a05KEHHOCTD 10 BO3MEIICHUIO HAJIOTOB U3 OI0/KeTa

SIBJIIETCS OTIEPAllMOHHOM. B cirydae nosydeHust oT HaJloroBoro oprasa
pereHust 06 0TKa3e B OCYILECTBICHUH 3aueTa (BO3BpaTa) CyMM H3JIHIIHE
YILUIAYEHHOTO HAJIora IPOUCXOIUT NpeKpalienne npusHanus B [I1MD
NeOUTOPCKON 3a0KEHHOCTH [0 BO3MEILEHUIO CyMMBbI HaJora B pa3mepe,
yKa3aHHOM B TakoM peleHun.4. MHas neduropckas 3a10JKEHHOCTb He
SIBJIIETCSL OTIEPALlUOHHOM.

- Jis  1eOWTOpPCKOM  3a/JI0JDKEHHOCTH, BO3HUKIIEH B pe3ylibTaTe
COBEpILEHHUS clIe]oK ¢ umyniecTBom 11D, B ToM uncie aBaHCOBBIE MJIATEKH -
JaTa nepeadn akTUBOB (JICHEXKHBIX CPEICTB) ACOUTODY;

- Jis  neOuTopcKkoil  3aJI0JDKEHHOCTH, BO3HUKIIEH B pe3yibTaTe
MIPEBBIICHHS OTJIAYSHHBIX PACXO0B HAJl JOMYCTUMBIMHU — J1aTa BOSHUKHOBEHUS
TaKOTr0 MPEBBILIEHUS;

- Jlyist eOUTOPCKON 3aI0JDKEHHOCTH TIO TEeperuiaTe HAJIOTOB B OFOKET —
JlaTa BOBHUKHOBEHUS MEepeIiaThl;

- it TeOUTOPCKOM 3aJ0/DKEHHOCTH 10 CY/IeOHBIM PEIICHHUSM — JlaTa
BCTYIUIEHUS B CUJIY YKa3aHHOTO PEILICHHUS;

- JIJist “HO# OTepaMoOHHON TEOMTOPCKON 3a/I0JDKEHHOCTH HAa OCHOBAaHUU
BHYTpPEHHEH CTAaTUCTHKHU YIPABISAIOIIEH KOMIIAHUU — JjaTa, B KOTOPYIO OOBIYHO
VIIPaBIISIONIAs KOMITAHUS MPU3HACT TAKyI0 TEOMTOPCKYIO 33I0JKEHHOCTD, JaTa
onpeaenenust CHA.

- Jl1st neOUTOPCKON 3aJ0JPKEHHOCTH 110 BO3MEIICHUIO CYyMMbI HAJIOTOB U3
OromkeTa — JaTa UCMoNHEHus o0s3arenscTBa nepen [TND;
- Jis  1eOWTOPCKOM  3a/I0JDKEHHOCTH, BO3HUKINEH B pe3yibTaTe
MIPEBBIIICHHS OIJIAYEHHBIX PAcXOJOB HaJ JIONYCTUMBIMH — JaTa OIUIAThl WM
criucanus (B ciaydae COOTBETCTBHS TMPEACIBPHOMY pa3Mepy pacxojoB,
PeyCMOTPEHHOMY MPaBUJIAMU JOBEPUTENBHOTO yiipasieHus [IND);
- JJ1st ocTanbHBIX BUJIOB AaKTHUBOB:

- JlaTa UCHOJIHEeHUs o0s3arenseTB nepen [TNO,

- JaTa JUKBUJAIUU JeOUTOpa,

- JlaTa 3aKJIIOUEHHUs JIOTOBOpa YCTYNKH JCHEXKHBIX TpeOoBaHUt

TPEThEMY JIHILY.

- Jlebnuropckas 3aJ]0JKEHHOCTD, MpU3HAHHAS ONEepavOHHOM,
OIICHUBAETCA B pa3Mepe HOMUHAIBLHON CTOUMOCTH.
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- Eciu I[CGI/ITOPCKEUI 3aJ0JDKCHHOCTh HE ABJIACTCA OHCpaHHOHHOﬁ, et
CIipaBeajinBas CTOMMOCTD OIIPCACIIACTCA B COOTBETCTBUU C HpI/IJ'IO}KeHI/IeM 5.

B cnyuae ompeneneHuss AeOUTOPCKOM  3aJ0JDKEHHOCTH  METOJIOM
anmMpoOKCUMAaIIUK, YTIPaBJIAIONIas KOMIAHUsS MIPEAOCTABISAET COOTBETCTBYIOIIUN
pacuér Crienunanu3upoOBaHHOMY JEMO3UTAPUI0 HA KAKIYK AaTy ONpeIeeHUs
CYA. JTaHHBII1 METOJI MOXHO IPUMEHSTH IIPU HAJIMYNHU IaHHBIX HE MEHEE YEM 3a
JIBa MOCJIEIHUX MecdAla, npeamecTpyomux nare onpenenenus CHUA. B pary
MOCTYIUICHUSI TOKYMEHTA, COJepIKaliero WHGOpMaIMI0 O PeaTbHOM pa3Mepe
HAYUCJICHHOTO  00s3aTebCTBA, IPOU3BOJIUTCA KOPPEKTHUPOBKA  pa3Mepa
HAYMCJICHMS.

CrpaBeyiiBasi CTOMMOCTb JI€OMTOPCKOM 3aJ0JDKEHHOCTH KOPPEKTHUPYETCS B
cooTBeTcTBUM ¢ [lpunoxenuem 5.

79



Hpunaoxenne 17

IIponsBoanbie puHaHCOBbIE HHCTPYMeEHTHI (ajee — [IDH)

[IpousBonHble (UHAHCOBBIE MHCTPYMEHTHI (pacyeTHble OWp)KEBbIE WU
BHEOUpikeBbIe) (nanee — pacuerHsie [ION)

[I®U mpencrasiser coOOW aKTUB, €CIM COBOKYITHAS CTOMMOCTHAs OIICHKA
COJEpKALIMXCSA B COOTBETCTBYIOLIEM JIOIOBOpE TPeOOBAHUN K KOHTpPAreHTY
MPEBBIIAET COBOKYIHYIO CTOMMOCTHYIO OLEHKY OOs3aTeNbCTB Iepea
KOHTPareHTOM 110 3TOMY JI0TOBOPY, U OKUAAETCS YBEIMUEHHE OYAYIINX
SKOHOMHYECKUX BBITOJ] B PE3YJIbTATE MOTYUCHHUS aKTUBOB (JIEHEKHBIX CPECTB
WIA MHOT'O UMYIIECTBA), 0OOMEHa aKTMBOB WJIM IOTAIlleHHUs 00s3aTeIbCTB Ha
MOTEHIIMAIFHO BBITOTHBIX I (DOH/IA YCIOBUSIX.

[Ipusnaercs B popme 1e0GUTOPCKOM 3a/10JKEHHOCTH.

[1®U npencrasnsger coboi 00s3aTeabCTBO, €CIM COBOKYIHAsI CTOMMOCTHAs
OLIEHKA COAEPKAIIMXCS B COOTBETCTBYIOIIEM JIOTOBOPE 0053aTeNbCTB (PoHma
nepes KOHTPareéHTOM IIPEBBIIIAET COBOKYIHYIO CTOMMOCTHYI OLICHKY
TpeOOBaHUN K KOHTPAreHTy IO 3TOMY JIOTOBOPY, W (OHI OXHIAET
yYMEHbIIEHHEe OyAyluX SKOHOMHYECKUX BBITOJ B pPE3YJIbTaTe BBIOBITHS
aKTUBOB (JICHE)KHBIX CPEACTB WJIM MHOTO MMYIIECTBA), 0OOMEHA aKTHBOB WU
norameHust 00s3aTelbCTB HAa TOTCHIMAIBHO HEBBITOMHBIX IS (oHaa
YCIIOBHUSX.

[TpuzHaercs B popmMe KPeAUTOPCKON 33J0IKESHHOCTH.

[To OupxeBpiM [IOU — nata npuoOpeTeHHs B COOTBETCTBHHM C OTYETOM
Opokepa.

[To BHeOupkeBbIM [IPU — naTta 3akiaroueHus JOroBopa, B KOTOPOM OJTHOW U3
CTOPOH siBJIsIeTCS Y pasistomas kommanus 1.Y. [TIND

[To 6upxessim [TOU:
® UCIOJHEHUE KOHTPAKTA;
® BO3HUKHOBEHHUS BCTPEUHBIX 0053aTEJIbCTB MO KOHTPAKTY C TaKOW XKe
cneuudukanuei, T.e. 3aKI04eHue 0(CETHOMN CENKH;
® [0 HHBIM OCHOBaHMAM, YKa3aHHbIM B IIpaBunax knupuHra, B
YCTaHOBJIEHHOM UMM MOPSI/IKE.

ITo BHEOUpkeBbIM [TDU:
® ICIIOJIHEHHE KOHTPAKTa;
e TIepeycTyImKa rmpaB TpeboBanwus 1o 1oroBopy [TOU.

CrpaBeyinBasi CTOMMOCTE OMpxkeBoro pacuerHoro [1dU pasHa HyII0, €Clid B
cocTaBe olepauuid 1Mo OpOKEepPCKOMY CUeTy IMPOBEJEHBI BCE pacueTsl I10
BapHallMOHHOW MapiKe.
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e CrpaBemmBas CTOUMOCTh BHeOuprkeBoro pacyetnoro [1®OU pasna 0
(Honb) mpu aTom B coctaBe [TM® otpaxkaercs Tak xe:

e 5eOUTOpCKas 3aJ0JKEHHOCTh, Kak oleHka mpasa u3 [IOU, ecnu no
YCIIOBUSIM KOHTpPAKTa IIPU WCIIOJHEHUW Ha aary omnpexaeneHus CHA
ObUT OBbI MOJyYEH JO0XOJ B pa3Mepe pa3HUIbl MEXAy CIpPaBeJIMBOM
CTOMMOCTBIO 0a30BOTO aKkTWBa W IMeHOW wucnonHeHus [IOU B
a0COIIOTHOM 3HAYCHUH;

® KpeauTOopcKas 3aJ0JHKEHHOCTb, Kak olleHKa o0s3arenscTB u3 [IOU, B
cllydae, €ClM IO YCIIOBHUSM KOHTpakTa IPU MCIIOJIHEHHWU Ha Jary
onpenenenuss CHA Obul Obl MoiydeH YOBITOK B pa3Mepe pa3HULIbI
MEXy CHpPaBEIJUBOW CTOMMOCTBIO 0a30BOT0 aKTWBAa M IICHOW
ucnonuenus [1OU B abcomoTHOM 3HaUYECHUU.

CnpaBemyiuBas cTtouMocTh mnoctaBouHoro I[IDU oueHuBaercs 1o 1eHe
0a30BOr0 aKTHBA.

CrnpaBeayinBas CTOUMOCTb 0a30BOT0 aKTHBA OMPEENIAETCS B COOTBETCTBUU C
[Ipunoxennsimu nansbix [IpaBui.

B ciyuae, eciiu nmopyyeHue Ha BbIBOJ ACHEXHBIX CPEICTB CO CIELHUATBHOIO
OpOKEepCKOro cyeTa He MCIIOJHEHO B TEYEHHE OJHOT0 pabodyero THS C aThl
MpeIbSBICHUS TOPYUYSHHS CIPaBEIMBasi CTOUMOCTD JICHEKHBIX CPEACTB Ha
cYeTe rapaHTUHHOTO 00ECTICYCHHUST ONPEIEISAETCS C UCTIONH30BAHNEM METOOB
koppektupoBku CC (ITpunokenue 5). JlaHHbIE O HEUCIIONHEHUU TPEOOBAHUS
OpokepoM MPEIOCTABIISIIOTCS YIIPaBIISIOLIEH KOMIIaHHUEHN B
CIEIMAIM3UPOBAHHBIN JETIO3UTAPHUIl HE MO3/IHee padouero JHs, CIETYIOIIEro
3a OKOHYaHHWEM YCTaHOBJIEHHOI'O CPOKa.

CnpasemyuBas croumocts [IOM koppekTupyercs B ciydyae BOZHHUKHOBEHMS
COOBITHIA, TPUBOIAIINX K OOSCIICHEHHIO, B COOTBeTCTBHH C [IpriokeHuem 5.
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Hpunioxenne 18

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

IKBHBAJICHT APArou¢HHbIX ME€TAJ1J10B

JAparouennpie MeTaJibl M TPe0OBAHWS K KPEIUTHOH OpPraHu3alMU
BbITUIATHTH JICHE;KHbI YKBHBAJIEHT JIPAroleHHbIX MeTAJLJIOB

JJISl IParoueHHbIX MeTaJJIOB!

- Jlata Tepexojia mpaBa COOCTBEHHOCTH, MOATBEPKICHHAs aKTOM IMpHUeMa-
nepeaayu;

It TPpeOOBAHMH K KPeAUTHOW OPraHM3aluM BBILJIATUTH JdeHEeKHbIN
IKBUBAJIEHT APAroleHHbIX MEeTAJJIOB:

- IaTa mepexoa mpaB COOCTBEHHOCTH COTJIACHO BBIITUCKE CO CUeTa KPeIUTHOU
OpraHU3aIy O 3aYMCIICHUU Ha METAJUTMYECKUM CUET JIParolleHHbIX METAJLJIOB
Ha OCHOBAHMUH JI0rOBOpa
JJISl IParoueHHbIX MeTAJJIOB:

- JaTa mepexojia mpaBa COOCTBEHHOCTH, MOJTBEPKICHHAs aKTOM IpUeMa-
nepeaayu;

MJIA TpeOOBaHUI K KpPeIMTHOHW OPraHM3alMU BbILIATHTH JEHEKHbIH
JKBUBAJIEHT APAroleHHbIX MeTAJJIOB:

- JlaTta CIHCAaHUS C METAIIMYECKOIO CYEeTa JPArolleHHbIX METAJIOB B
COOTBETCTBUU C YCIOBUSAMH JIOTOBOPA;

- nara pemenus banka Poccuu 06 oT3bIBe THIIeH3MH OaHKA (JICHEKHBIE
CPEJICTBA MIEPEXOIAT B CTATYC MPOUESH JeOUTOPCKOM 3a0KCHHOCTH);

- JaTa JUMKBUJAUMU KPEAUTHOW OpraHu3alldHh, B KOTOPOM OTKPBIT
METAJUIMYECKUH cYeT, MHPOopManus O KOTOPOH pacKpbhITa B O(UIIHATIEHOM
JIOCTYITHOM HMCTOYHHKE.

JlparolieHHbIe METaIIIbl U TPEOOBAaHUS K KPEAUTHOM OpraHU3alliu BHITIJIATUTD
JIEHEKHBIM SKBUBAJICHT JPArolleHHBIX METaUIOB OTPAXKAIOTCS Ha JaTy
onpenenenuss CHA no uenam banka Poccun.

CnpaBenyinBasi CTOUMOCTD JIParolieHHBIX METAJUIOB TpU3HaeTcst paBHOU 0
(Homp) B ciyuae HacTymjeHHsS COOBITHS, TPUBOJAIICTO K IPH3HAHUIO
AparouCHHOro Metajlia HEIMPUTOJAHBIM JJIA )IanLHeﬁmero HUCITOJB30BAaHUA 110
IIEICBOMY Ha3HAUEHWIO - C JAThl TOJYYCHHUS O(PHIMATBHOTO JOKYMEHTa O
TakoM (akre.
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IIpunoxenne 19

MOJEJIb OIIPEJIEJEHUS PACYETHOM IEHBI JJIA JOJTOBBIX IIEHHBIX
BYMATI, HOMUHHUPOBAHHBIX B PYBJISIX U EBPOOBJIUT ALTMIA

JloJrosbie HEeHHbIE OYMAru, HOMHHUPOBAHHbIE B PVOJISIX

CropaBemniuBasi CTOMMOCTH OOJHTalldd OMPENENSIeTCS MyTeM JUCKOHTUPOBAHUS CTOUMOCTHU
OyInylmux KYNMOHHBIX IJIATEkKEH, a TaKKe HOMUHAJIA MO0 CTaBKaM KpHUBOW OE3pHCKOBBIX JOXOTHOCTEH,

CKOPPEKTUPOBAHHBIX HA KPEIUTHBINA CIIPEN:

Pt0 = Z

Pwo — ClipaBCIJIMBast CTOUMOCTb 06J'II/IF8.I_II/II/I;

@+ri+ CrSp read )’

| — HOPSIIKOBBI HOMEP JICHEKHOTO MOTOKA;

CFi — i-plif IeHeKHBII TIOTOK 10 OOJIMTalMK — OYAYIIUE ACHSKHBIC TIOTOKU 10 OOJIUraluy (BKIFOYast
KYIOHHBIE BBIIUIATHI, AMOPTH3allMOHHbIE IJIATeKH, M TMOTalleHHe OCTATOYHOM HOMMHAIBHOU
CTOMMOCTH) C JaThl OIpe/eeHHs CIIPaBeAIUBOIl CTOMMOCTH (HE BKJIIOYas) 0 IaThl odepTsl (eciu
odepra TpeayCMOTpEHA YCIOBHSIMH BBITyCKa OOJHMramuu), 00 JaThl TOJIHOTO IIOTAlICHUS,
MPEyCMOTPEHHOTO YCIOBHSIMHE BBITyCKa (eciu odepTa He IPeTyCMOTPEHA).

ri — craBka KpuBOW OeckymoHHO#N moxomHocTH peiHka O®3 (G-kpuBas), COOTBETCTBYIOIIAs IaTe
BBITJIATHI 1-TO JACHEKHOTO MOTOKa, mydnukyemas bankom Poccun 1 MockoBckoit bupikeit;

CrSpread — kpeauTHBII cripe/] 0OJUTallMOHHOTO UHIEKCa (pacueT MPUBEACH HUXKE);

ti — cpoK /10 BBITUIATHI i-TO JICHEKHOTO MOTOKA B ToAax (B KauecTBe 0as3bl pacueTa MCIOJb3yeTcs 365
JTHE).

B cnyuae, ecin kakoif-muOo BBIMYCK oOOJuranuii ObT peCTPYKTYpU3MPOBaH, TO MOJyYEHHOE
3Hau€HUe J0 JaThbl BBIIJIATHl MEPBOrO KYyNOHA C MOMEHTa pPEOPraHu3allld KOPPEKTHPYETCsS Ha
KO3 (UILIMEHT, paBHbII MaKCUMaJIbHON BepOSATHOCTH Je¢oJiTa HAa TOPU30HTE | roja MO CTaTUCTUKE
MEXYHApPOJAHOTO PEHTHHIOBOTO areHTcTBa «S&P» 1Mo KoMmaHusM ¢ npenae@onTHBIM peHTHHIOM B
cocTaBe oTyeTa (UcTounuk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Stud
y+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035, Tabwma 9).

B cnyuae, ecnu BBIMYCK sIBIIsIETCSI CyOOPAMHUPOBAHHBIM, TO B pacyeTe CTaBKU JUCKOHTUPOBAHUS
HEOO0XO/IMMO YUYHUTHIBAaTh IMPEMUI0 33 CYOOPIMHUPOBAaHHOCTb. IIpeMusi 3a cyOOpAMHMPOBAHHOCTH
OTIpeIeNIIeTCsl C YYeTOM JOCTYNHON pbIHOYHOW MH(pOpMaluu O CIpeaax 3a cyOOpAMHHUPOBAHHOCTH
COIIOCTAaBUMBIX BBIITYCKOB WJIM OMHUTCHTOB.

CrpaBe/uinBasi CTOMMOCTb OOJIMTalMil, MOJNydyeHHas B pe3yibTaTe JaHHOTO METOJa pacyera,

OKPYTJIACTCA 1O ABYX 3HAKOB ITOCJIC SaHHTOﬁ, C IIPUMCHCHHUEM IIPABUJI MATCMATUYCCKOI'O OKPYTJICHH.
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Jns ueneii pacuera MeauanHoro kpenutHoro crpena (CrSpread) B 3aBUCHMOCTH OT KPEIUTHOTO
pEUTHHTA Yy BBIITYCKA JIOJITOBOM IIECHHOW Oymaru (KpeIuTHBIM PEHTHHT B BAJIFOTE HOMUHAJIA), & B CIIy4dae
€ro OTCYTCTBHS — CHayajla pEUTHUHI AMHUTEHTA, a B Cllydae M €ro OTCYTCTBHUS PEUTHHI MOPYUYUTENs
(rapaHTa) MOJTOBOM IIEHHON Oymaru, MOJroBas IeHHAas Oymara MOXeT ObIThb OTHECEHa K OIHOW W3
YeThIpeX PEUTHHrOBBIX TIpymi. [Ipm HanMuMu HECKONbKUX PEHTHUHIOB, BbIOHMpaeTcs Haubosee
aKTyaJIbHBIM Ha JaTy OLICHKU KPEAUTHBIN peUTUHT. Eciu MmopyduTeNnbCTBO MO BBHIMYCKY JTOJTOBOM
[IEHHOW OyMaru 00ecreuynBaeT UCIIOIHEHNE 0053aTeIbCTB B IOJTHOM 00bEME U (HMJTN) TapaHTHUs BbIIaHa
Ha CyMMY HOMHHAJIBHOM CTOMMOCTM W TPOLIEHTOB IO TAaKUM JOJTOBBIM IIEHHBIM Oymaram, TO
BbIOMpaeTcst Hanbosiee aKTyadbHBIM Ha AAaTy OLICHKU KPEAUTHBINA PEHTUHT BBINYCKA J0JTOBOM IIEHHON
Oymaru v mopy4uTesis (rapanra).

JUia uenel omnpeneneHuss KPEeIUTHOIO CIpena BBOAATCS CIEIYIOIIME PEUTHHIOBBIE TPYIIIBI B
3aBUCUMOCTH OT TIPUCBOCHHOTO pEUTHHra POCCUHUCKUMHU PEUTUHTOBBIMH AareHTCTBAMH 10

HaHHOHaHbHOﬁ mKaJjac:

PeiitunroBass rpynna 1 — HauBBICIIMI/MaKCUMAJIBHBIA YPOBEHb KPEIUTOCIIOCOOHOCTH,
(uHAHCOBON HAJIEXKHOCTU U (PMHAHCOBOW YCTOMUMBOCTH IO CPaBHEHHUIO C APYTMMHU 3MHUTEHTaMH,
BBIITYCKaMM LIEHHbIX OyMar Wiu (pMHAHCOBBIMU 0053aTesIbCTBAMU. B yKa3aHHYIO peMTHHIOBYIO IpyIILY

BKJIFOYAKOTCS JOJITOBBIE HHCTPYMEHTHI C PpEUTUHIOM AAA 10 HallMOHAJIBLHOM PEUTUHIOBOM LIKAJIE.

PeiiTunrosas rpynna Il — BeICOKHIT ypOBEHb KPEIUTOCTIOCOOHOCTH, (PMHAHCOBOW HAZEKHOCTH H
(uHAHCOBON YCTOHYMBOCTH (OT YMEPEHHO BBICOKOTO IO BBICOKOIO). B yka3aHHyI0O peHTHHIOBYIO
IpyNIy BKJIIOYAKOTCS JOJIOBBIE MHCTPYMEHTBI C PEUTHHroM OT A- 10 AA+ 10 HalMOHAJIBHOU

PEUTHUHIOBOM LIKAJIE.

Peiitunrosas rpynna Il — cpeguuii ypoBeHb KpeUTOCIIOCOOHOCTH, (PMHAHCOBON HAJIE)KHOCTHU U
(rHAHCOBON YCTONYMBOCTH (OT YMEPEHHO HU3KOIO /10 CPe/IHEr0). B ykazaHHYI0 peHTHHIOBYIO TPYIITY
BKJIFOYAKOTCS JOJITOBBIE HHCTPYMEHTHI C peUTUHroM oT BB+ 10 BBB+ 110 HarimoHanbsHON peUTHHIOBOM

IKaje.

Peiitunrosas rpynna IV — HU3Kuil ypoBeHb KpeIUTOCIIOCOOHOCTH, (PMHAHCOBOM HA/JEKHOCTH U
(¢buHaHCOBON yCTOMUMBOCTH (OT MpenaedoITHOTO JO YMEPEHHO HU3KOTr0). B ykazaHHYyI0 peHTHHIOBYIO
TPYIITY BKJIFOYAKOTCS AOJITOBbIE NHCTPYMEHTHI:

= (0e3 pelTHHTa, IPUCBOEHHOTO PEHTUHIOBBIMU areHTCTBAMHU, YKa3aHHBIMU B Tabnue 1,

U

® ¢ peduTUHroM HWKe BB+ 10 HanmoHanbHOM pEUTUHIOBOU ILIKAJIE.
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Ta6auna 1. ConocraBiieHHe MIKAJ peiTHHIOBBIX aT€HTCTB

HauunonanbHas mkana aias Poceuiickoin @enepaumnu PeiiTunroBas
AKPA (AO) AO "Dxkcnept PA" 00O "HKP" 00O "HPA" | rpynna
PeiiTunroBas
AAA (RU) rUAAA AAA ru AAA|ry| |
rpynmna
AA+(RU), AARU), | ruAA+, ruAA, AA+.ru, AAru, | AA+Hrul, AArul, Peiituiropas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+rul, I
rpviama
ARU),A(RU) | uA, uA- Aru, A-ru Alrul, A-jrul Py
BBB+(RU), (UBBB+ BBB+.1u, BBB+rul, )
BBB (RU), ’ PeiiTunroBas
BBB-(RU) ruBBB, BBB.ru, BBB]rul, "
- ) rpynmna
ruBBB-, ruBB+ - -
BB+(RU) BBB-.ru, BB+.ru | BBB-|ru| BB+|ru|
.. . PeiiTunroBas
Bornee HU3KUIT pEUTHUHT / PEUTHHT OTCYTCTBYET v
rpynmna

Kpenuthbiii cnpen nns pedrtunroBbix rpynn I, II, III paccuutbiBaercst Ha paty omnpeneneHus
CIIpaBEeUIMBOM CTOMMOCTH Ha OCHOBAaHWU JIaHHBIX OOJUTAIIMOHHBIX MHIEKCOB, packpbiBaeMmbix [TAO
«MockoBcKast Oupska» 1Mo UTOraM KaxKJoro TOproBoro aHs. [Ipu BeIUUCICHUU KPEIUTHOTO CIIpena Ha
JIaTy OIpeeNICHUs CIIPaBEIMBOI CTOMMOCTH UCIOJIb3yETCS MEIMaHHOE 3HAaYE€HUE KPEAUTHOTO CIIpea

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

Jns  pacdera 3HayeHUs KPEAUTHOIO CIPENAa COOTBETCTBYIOIIEH pPEUTHMHIOBOM I'PYIIIBI
WCTIONIB3YIOTCSL 3HAUEHUS JOXOJHOCTH clienyromux uHACKcoB I[IAO «MockoBckas Oupxay,

PaCKpbIBAEMbIX IO UTOTr'aM KaXKI0T'O TOPTOBOT'O JHA:

e Uupuekc rocyaapcTBeHHBIX obmuranuii (1-3 rona) — s JOATOBBIX MHCTPYMEHTOB, BBIMYIIEHHBIX
MunucrepcTBoM ¢puHaHcoB Poccuiickoit deneparyn
Tuxep - RUGBITR3Y

Omnucanue nanekca - https://www.moex.com/ru/index/RUGBITR3Y/

ApxwuB 3HaueHwui - https://www.moex.com/ru/index/RUGBITR3Y /archive/

e Peiitunrosas rpynna I — Munekc Mocbupxxu kopnopaTuBHBIX obOnurauuii (mropauus 1-3 roxa,
PEUTHHT IO HAIIMOHANBLHOU pedTuHroBoit mkaine = AAA(RU))
Tuxep - RUCBTR3A3YNS
Onucanue nunekca — https://mwww.moex.com/ru/index/RUCBTR3A3YNS/

ApxwuB 3HaueHwui - https://www.moex.com/ru/index’RUCBTR3A3Y NS/archive/

e Peiitunrosas rpynna II — Munekc Mocbup:xu koprnopatuBHbIx obnuranuii (aropamus 1-3 rona, A-
(RU) < peittunr no HanmoHanbHOM peiiTuHroBoii mkane < AA+(RU))
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Tuxep - RUCBTRA2A3Y
Omucanue uHnekca — https://www.moex.com/ru/index/RUCBTRA2A3Y/

ApxuB 3HaueHu# - https://www.moex.com/ru/index/RUCBTRA2A3Y /archive/

e Peiftunrosas rpymmna Il - Ungexkc Mocbupku koprnopaTuBHBIX oOnurauuii (mropamus 6osee 0,5
roga, BB+(RU) < pe#iTuHr 10 HalMOHAIBHOM pedTuHroBoi mkaiae < BBB+(RU))
Tuxep - RUCBTR2B3B

Omucanue uHnekca — https://www.moex.com/ru/index/RUCBTR2B3B/

ApxuB 3HaueHu# - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuer kpenuTHOTO Cripena Ak PEUTUHTOBBIX TPYII OCYIIECTBIISETCS 10 CICTYIOINUM (HOPMYITaMm:

PeiitTunrosas rpynna I.
PaccunThiBaeTcst KpeIUTHBIN criped Sp r; 3a Kakablid 3 20 MOCcaeHUX TOPTOBBIX THEH, BKIIKOYas
JaTy ONpeAeNieHus CIpaBeIMBOM CTOMMOCTH:
Spr1 = (YruceTr3a3yns — YRuGBiTR3Y) * 100
rae:
Y — 3HaUYeHME TOXOIHOCTH COOTBETCTBYIONIETO HHIEKCa, pacKpbITOro ITAO «MockoBckast Oupxa.

PaccuntbiBaeTca MeuaHHOE 3HAUEHHE KPEUTHOTO cripeaa Sp - 3a nociennue 20 TOProBuIX THEH
(MenuaHa W3 MOJYy4YeHHOro psga Sp ). Ilpu pacdere 3HaueHUs METUAHHOTO KPEIUTHOTO CIpena
MIPOMEKYTOUHBIE OKPYIJICHHS] 3HAYEHUH Sp ; HE MPOU3BOJAATCS, PE3YNbTAT pacyeTa OKPYyTIseTcs Mo

IIPaBUJIaM MaTEMAaTHUYECKOTO OKPYTJIEHHUS C TOYHOCTBIO A0 2 3HAKOB I1OCJIE 3aIIATOM.
Peiitunrosas rpynna II.

PaccuntbiBaeTcs KpenUTHBIN cripen Sp r; 3@ KKl 3 20 MOCIIeTHUX TOPTOBBIX JHEH, BKITIOUas
JlaTy OMpPEACIICHUS CIIPABEIJIMBOM CTOMMOCTH
Spru = (Yrucerra2a3y — YruGBrTR3Y) * 100

Y — 3HaUYeHME TOXOIHOCTH COOTBETCTBYIONIETO HHIEKCa, pacKphITOro [TAO «MockoBckas Oupxa.
PaccunThiBaeTcss MeAMaHHOE 3HAYEHUE KPEIUTHOTO crpena Sp rp 3a nociaeaaue 20 TOProBbIX
JTHEeW (MeIraHa u3 MoyYeHHOTO psifa Sp ;). [Ipu pacuere 3HadeHUST MEIMAHHOTO KPEIUTHOTO CIIpe/ia

MIPOMEKYTOUHBIE OKPYTICHUS 3HAYEHUN Sp 1 ;; HE IPOUZBOIATCS, PE3YJIBTAT pacueTa OKPYIIISIETCS 110

IpaBUJIaM MaTeMaTUYECKOTO OKPYTJIECHHUS C TOYHOCTHIO 0 2 3HAKOB IOCJIE 3aISTOM.
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Peiitunrosas rpynna III.

PaccuntbiBaeTcs KpequTHBIN cripes S p 1y 32 KaxAblid U3 20 MOCIeTHUX TOPTOBBIX JTHEH, BKITIOUast

JIaTy OIpeAENICHUs CIPaBEIMBOW CTOUMOCTH:

Serir = (YRuceTr2B3B — YRUGBITR3Y) * 100

Y — 3HaueHue JOXOTHOCTH COOTBETCTBYIOMIETO HHIEKCA, packpbiToro [TAO «MockoBckast Oupxkay.

PaccuntbiBaeTcs MeanaHHOE 3HAYEHUE KPEIUTHOTO crpena Sp rjp 3a nocieqaue 20 ToOproBbix
JHeH (MeMaHa U3 MoJYyYeHHOTO psija Sp ). Llpu pacuere 3HaUeHUSI MEIMAHHOTO KPEIUTHOTO CIIpe/ia
MIPOMEKYTOUHBIE OKPYTJICHUSI 3HAUEHUM S p j;; HE IPOU3BOJIATCS, PE3YIbTAT pacueTa OKPYTsSeTcs 1Mo

[IpaBUJIaM MaTEMAaTUYECKOTO OKPYTJIEHUS C TOYHOCTBIO 10 2 3HAKOB I10CJIE 3aIATOM.
Oco0eHHOCTH Onpeae/ieHNsl KPeAUTHBIX cripeaoB AJsi IV peliTHHroBoM rpynnsl

C Y4Y€TOM HAJINYHS B I[aHHOﬁ rpynmne JOJIroBbIX HHCTPYMCHTOB HU3KOI'O KPEAUTHOTI'O Ka4Y€CTBA, B

T.4. Hpe,[[,[[e(bOHTHBIX, a TaKKC NOJITOBBIX HHCTPYMCHTOB YAOBJIICTBOPUTCIIBHOTO KPEAUTHOTO Ka4CCTBA,

m
Seriv

HO 0e3 peiThHra, MeIMaHHbIi KPEAUTHBIN crpen PacCUMTBIBACTCS Ha MHAMBUIYAJIbHON OCHOBE

AJI KAXKA0TO JOJTOBOTO HHCTPYMCHTA.

3HaueHUue MEAMAHHOTIO KPEJUTHOIrO CIpeaa Uil JOJArOBOTO MHCTPYMEHTA, BKJIIOYEHHOro B IV
PEUTHHIOBYIO T'PYIILY, PACCUMTBIBACTCS HA KAXKIAYIO ATy ONPENEICHUs CIPABEMJINBOA CTOMMOCTHU

JIOJITOBOTO MHCTPYMEHTA B CJIEIYIOIIEM MOPSAKE'S:

HE peKe UeM Ha MOCJEIHUN JIeHb KaXKI0r0 KBapTayia JIJs JOJITOBOr0 MHCTPYMEHTA OMpeensieTcs
3Hau€HUE KPEIUTHOrO CIpeia ¢ MPUMEHEHHEM OJIHOTO M3 MEePEeUMCIEHHBIX HIKE CrocoOoB (nanee —
HKCIIEPTHOE 3HAYEHHME KpeAUTHOro cmopena). OTHOBpPEMEHHO [UIsl JIOJITOBOTO HMHCTPYMEHTA
ONpeNeNseTCs BEJIMYMHA OTKJIOHEHMSI SKCIIEPTHOTO 3HAYEHHUS KpPEIWTHOIO CHpeaa OT 3HAYeHHS

MEAMAHHOTO KPEAUTHOTO cIpeaa, paccyuTaHHoro mis III pedTMHroBoM rpymmel Ha 3Ty XKE ATy

[355']5““_”}};

m
Seriv

MEJMAHHBI KPEAWTHBIA CIpPEN JUIsL TOJITOBOT'O HMHCTPYMEHTA MPU3HAETCS DPABHBIM (B

nopsAKe yObIBaHUS PUOPUTETA):

¢ DOKCIICPTHOMY 3HAYCHHUIO KPCAWUTHOI'O CHpCla, €CJIM OHO PACCUUTAHO Ha AAaTy OIPCACICHHUA

CHp&BG}IHHBOﬁ CTOUMOCTH JOJIT'OBOI'O MHCTPYMCHTA,

¢ 3HAYCHHUIO MCAUMAHHOI'O KPCAUTHOI'O CIIpEaa, paCCUUTAHHOMY IJIA III peﬁTHHFOBOﬁ TpYIIIIbI Ha

AaTy OIpCACIICHUSA CHpaBeHHHBOﬁ CTOUMOCTH OOJITOBOI'O0 MHCTPYMCHTA U YBCIIMYCHHOMY HA BCIIMYNHY

1 Ecnu ma maty onpesenieHusi CHpaBeJIMBON CTOMMOCTH JIOJTOBOM NEHHON Gymaru, BKIOYEHHON B IV pelTHHrOByrO
rpymiy, 3Ha4eHUe MEAUAaHHOTO KPEJUTHOTrO CIpeja s Hee HE YCTaHOBIICHO, TO PACUETHAs LIEHa TaKOW JOITr0BOM LIEHHOM

6yMal"I/I, OIpeaACJICHHAad METOJ0OM HpI/IBG,HCHHOﬁ CTOUMOCTH 6yHyIIII/IX JACHEIKHBIX IMOTOKOB, IPU3HACTCA paBHOﬁ HYJIIO.
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ﬂs"! ~
(Adpran ""}}, pAcCUMTaHHYI0 Ha HamOojee MO3JHION JaTy ONpeeleHUs SKCIEPTHOTO 3HAYEHUs

KpCAUTHOTO Clipcia JJI1 AaHHOTO JOJITOBOTO HHCTPYMCHTA.

B mensx HacTosiero myHKTa B pacueTe 3HayeHHs MeIuaHHOro kpenuTHoro crpena s 11
PEUTHHIOBOW TPYIIBI HE YUUTHIBACTCS IMPEeMHUs 3a CyOOpAMHUPOBAHHOCTH B Cllyyae, €ClIU JIOJITOBOU

MHCTPYMEHT SIBIISIETCS CyOOPANHUPOBAHHBIM.

HpI/I pacucTe OSBKCICPTHOI0 3HAYCHHUA KPCAUTHOIO CIHpCAa MAKCUMAJIbHO HUCIOJb3YHOTCA
HaGJ’IIOI[aeMBIe PBIHOYHEBEIC JaHHBIC. Hixe IMPUBCACHBI MCETOJbI pacuc€Ta OSKCIICPTHOTO 3HAYCHUA

KpCAUTHOI'O CIIp€aa B IMOPAIKE Y6BIB8,HI/I$I IIPHUOPUTETA 110 UCIIOJIB30BAHUIO PIHOYHBIX TaHHBIX:

e Ecnm y sMuTeHTa MMEIOTCS B OOpallleHWH JAPYrue BBIMTYCKH JIOJITOBBIX IIEHHBIX Oymar, 1o
KOTOpPBIM CYIIECTBYET AaKTHBHBIA PBIHOK M HMMEIOTCS JOCTYNHbIE LEHbl YypoBHS | wuepapxuu
CIIpaBeUIMBOM CTOMMOCTH, TO MEJIMaHHOE 3HAUYEHUE KPEIUTHOTO CIIPE/ia PACCUUTHIBACTCS KaK CpeHee
3HAUCHUE OTKIOHCHUH 3(PPEKTUBHON TOXOMHOCTH K MOTAIICHHIO (0QepTe) TAKUX BHITYCKOB OT CTaBKH

KB/I muis cpeiHeB3BEIIEHHOTO CpoKa A0 noramieHus (oQepThl) COOTBETCTBYIOIIETO BBITYCKA.

S™ . = OKPYTUI(CP3HAU(YTM; — KBJ1,), 4) x 100,

rac:

5 Tl
POV _ MCANAHHOC 3HAYCHUEC KPCAUTHOI'O CIIpCaa, paCCUUTAHHBLIC B 6a3I/ICHBIX HyHKTaX;

YTM; . )
— a¢ddexTuBHAA AOXOMHOCTh K TorameHuto (odepre) Mo CpeaHEeB3BEHICHHON IIeHEe iro

BBINTyCKa JJOJITOBOM IIEeHHOH Oymaru, packpbiTas MOCKOBCKOI Oupkeii;

KB/l; .
A _ 3Hauenne CtaBku KBJ[ B Touke, COOTBETCTBYIOIIEH CpeIHEB3BEUIEHHOMY CPOKY JIO

noraieHus (0¢epThl) 1-TO BBITyCKa JOJATOBON IIEHHOW Oymaru;
I — uneHTH(UKATOP BHIITYCKA IOJTOBOM [IEHHON OyMard SMUTEHTA, OTJIMYHOTO OT OLIEHHBAEMOTO.

e Eciu BBIycKy 10JNTOBOM LIEHHOM OyMaru WM SMUTEHTY/NIOPYUHTENIO WIM 3aEMIIUKY I10
BBIMYCKY (MpUMEHUTENbHO K SPV) 3TOro0 BhIycKa MPUCBOEH PEUTHHI HAllMOHAJIBHBIM PEUTHHIOBBIM
areHTCTBOM, yKa3zaHHbIM B Tabnuue 1, TO MenraHHOE 3HaUY€HUE KPEAUTHOIO CIIPEAa pacCUUTHIBAETCS
no ¢opmyse Kak cpeHee 3HaueHue OTKIOHeHUH 3(p(eKTUBHOM JOXOAHOCTH K morameHuto (odepre)
BBIITYCKOB JIOJITOBBIX IIEHHBIX OyMar ¢ TaKUM JK€ MM OJIM3KUM KPEIUTHBIM PEUTHHIOM, PBIHOK I10
KOTOPBIM MPU3HAETCS aKTUBHBIM U UIMEIOTCS HaOJI01aeMble prIHOYHBIE 1IeHbI ypoBHS 1, oT CtaBku KB/]
JUISL CPEHEB3BELIEHHOTO CpOKa 10 morameHus (odepTbl) COOTBETCTBYIOLIETO BBINMyCKa. biau3kum
KPEIUTHBIM PEUTUHIOM IPU3HACTCS KPEIUTHBIA PEUTHUHI, KOTOPBIM OTKJIOHSETCS OT KPEOUTHOIO

pEeUTHHTa YMUTEHTA/BBITYCKA/IOPYUYHUTEIS 110 BBIITYCKY Ha +/- OHY KPEAUTHYIO CTYTIEHb.

ety = OKPYIJI(CP3HAY(YTM; — KBJ1;),4) x 100,
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rac:

Srn
L MCAMAHHOC 3HAYCHUC erIII/ITHOl"O CHpe;[a, paCCLH/ITaHHbIe B 6a3I/ICHBIX HyHKTaX;

YTM; . :
! — s¢dexTuBHAT TOXOTHOCTH K TOrameHuio (odepre) mo CpeaHeB3BEIICHHOW IIEHE jTO

BBIITYCKA JIOJTOBOH IIEHHOHN Oymaru, packpbitas MOCKOBCKOH OUpIKeid;

KB/l; .
Ai_ 3HaueHue CtaBku KBJ[ B TOuke, COOTBETCTBYIONICH CpPEIHEB3BEIICHHOMY CPOKY JO

noramieHust/oepTrl j-To BhIMMyCKa I0JITOBOM IIEHHON OyMaru;
J UACHTU(DUKATOP BBIITYCKA JOJITOBOM IIEHHOM OyMaru, OTJIMYHOTO OT OIICHUBAEMOT'0, C TAKUM

JK€ WK OIU3KUM KpC€AUTHBIM peﬁTHHFOM.

e [Ipu OTCYTCTBHM peHTHHTa BBIITYCKa JOJITOBOW IIEHHOW Oymaru, SMHUTEHTa/ IOPYYHUTENS] STOTO
BBIIIYCKa, MPHCBOCHHOI'O HAaIlMOHAJIbHBIM DPEUTHMHIOBBIM areHTCTBOM, YyKazaHHbIM B Tabmume 1,

MCIWMAHHOC 3HAYCHUC KPCAUTHOIO Cripc€aa paCCUUTBIBACTCA:

» Kak OTKJIOHEHHE d(PPEKTUBHON JOXOMHOCTH K IOTrameHuio (odepre) BBITyCKa TOJTOBOMN
[EHHOW OyMaru aHaJOTMYHOTO KPEOUTHOIO KadecTBa, PHIHOK MO KOTOPOMY IMPH3HAETCS
AKTHUBHBIM M UMEIOTCSI PHIHOYHBIE IICHBI YPOBHSI 1 MepapXuu CrpaBeIuBOM CTOMMOCTH, OT
CraBku KB/ 115 cpeiHeB3BEIICHHOTO CpOKa 0 ToramieHus (0(epThl) COOTBETCTBYIOMIETO
BBIMTYCKAa. AHAJOTMYHOE KPEAWTHOE KAa4eCTBO MOXKET OIpPEICIIThCS Ha OCHOBAaHUU
MPUCBOGHHOTO KPEAUTHOTO PEHTHHra Mo MOTHBHPOBAHHOMY CYKICHHIO YIPaBISIOLIEH

KOMITaHUH IIPH YCIIOBUHU €T0 COTJIaCOBAHUS CIICHIUATIU3UPOBAHHBIM JACIIO3UTAPUCM.

Bb160p BBIMYCKOB LIEHHBIX OyMar W MX KOJIMYECTBa, HEOOXOAUMOTIO Ui pacuera CIpaBenIuBOM
CTOMMOCTH IIEHHOW OyMaru o HacTOSALIEH METOJUKE, OCYIIECTBIISETCS YIPABIAIONIEH KOMIIaHUEH Ha

OCHOBAaHHWHU MOTHUBUPOBAHHOTO CYKIACHU.

» Kak MeJMaHHOe 3HaueHHe KPEeIUTHOro crpena, paccuutanHoro mus Il peitrunroBoit

T'pYyHIibl, YBCJIIMUCHHOC Ha BEJIIMUUHY ﬂFD

Benuuuna AFD CIKETOAHO OIpCACIACTCA KaK pa3Hulla MEXKAY CpEAHUM 3HAYCHHUEM

YaCTOThI ,Z[e(l)OJ'ITOBZO

BBIITYCKOB JOJITOBBIX IEHHBIX 6YM3.1" pOCCHfICKPIX OMUTCHTOB,
OTHCCCHHBIX K peﬁTHHFOBOﬁ rpymme IV, U CPCAHHUM 3HAYCHHUEM YaCTOTHI ILC(I)OJ'ITOB

BBIITYCKOB OOJII'OBBIX IIEHHBIX 6YMaF pOCCHfICKPIX OMUTECHTOB, OTHECCHHBIX K peﬁTHHFOBOﬁ

20 Onpe,ueneHI/Ie HaCTOThI ,Z[C(l)OJ'ITOB MMPpOU3BOJAUTCA Ha OCHOBAaHUHN Hy6J'II/I‘IHI)IX JAOCTYIHBIX AaHHBIX 110 HG(I)OJ'ITaM,
Hy6J’II/IKyeMLIX Ha caiiTe COOTBETCTBYIOILIET'O Aarc¢HTCTBA. I[C(l)OJ'IT B OTHOIIEHHU XOTSA ObI OJITHOT'O 065133T6J'H)CTB21,
MNpeAYCMOTPCHHOTO XOTA OBl OAHUM BBIITYCKOM JOJITOBBIX IIEHHBIX 6yMar OMUTCHTA, IIpEAnojaaracTt He(l)OJ'IT OMUTCHTA.
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rpynme III. Cpennee 3HaueHHe 4acTOThI 1€()OJITOB BBHITYCKOB JOJTOBBIX IEHHBIX OyMmar,

OTHECEHHBIX K COOTBETCTBYIOILIECH PEUTHHTOBOM TPYIIIE, ONpeaeisieTcs o popmyie:

N o

I
FD = CP3HAY Z— ,
IS

T
i (K

D
IS — KOJIMYCCTBO pOCCI/If/’ICKI/IX OMUTCHTOB BBLIITYCKOB HOJIIOBBIX ICHHBIX 6yMar, OTHCCCHHBIX B

cootBeTcTBUM ¢ Tabiuieil 1 K COOTBETCTBYIOIIEH PEHTHHIOBOM IpyIie, JOMYCTUBIINX 1e(ONT XOTS
Obl OZJHOTO 00s13aTENBCTBA, IPEAYCMOTPEHHOTO XOTS Obl OZIHUM BBIITYCKOM JIOJITOBBIX IIEHHBIX Oymar B

TEUEHUE COOTBETCTBYIONIECTO Nepro/ia (Toaa) HaOII0ICHNUS,

I

— KOJIMYECCTBO pOCCHﬁCKHX OMHUTCHTOB BBIITYCKOB JOJI'OBBIX ICHHBIX 6yMar, OTHCECCHHBIX B

cooTBeTcTBUM ¢ Tabnuieit 1 K COOTBETCTBYIOIIECH PEUTHHTOBO TPYIIIIE;
N — NOPSIKOBBII HOMED Neproja (roja) HaOMIOACHNS, TPUHAICKAINI MHOXKECTBY N;

N — KoJHn4uecTBO IIepruoaoB Ha6JHO,Z[eHI/IH, JICT.

EBpoo0auranuu

Jiis eBpooOsiuranuii, B OTHOIIEHUH KOTOPBIX U3BECTEH KOHEUHBIN 3aeMILUK (110 JTAHHBIM CUCTEMBbI
chonds.ru) u mpu 3TOM «CTpaHOW pHCKa» 3aeMIIUKa sBisieTcs: Poccusi, cripaBeUinBas CTOMMOCTb
OTIpeEIIEeTCS COrJIACHO MOJIENU OLIEHKU CIPAaBEIMBOM CTOMMOCTH PYOJIEBBIX 00IUTalMii HAa YpOBHE 2
CO CIEAYIOUIMMHU U3MEHEHUSIMH IIPU pacyeTe MEAUAHHOTO KPEAUTHOTO CIpe/a:

e Ecnu nna oueHuBaeMoil 10AroBoi 1ieHHONW OyMaru OCHOBHBIM PBIHKOM SIBIISETCSI OMpXKeBOMH
PBIHOK, TO MEIMAaHHBIA KpeauTHbI crpen (CrSpread) paccUMThIBaeTCs Ha OCHOBAaHUH
BbIOpaHHBIX ynpasistomeid komnanueit JIY I1IM® ananoruuHeiX JOATOBBIX LIEHHBIX Oymar, Jis
KOTOpPBIX Ha Aary pacueta CHA (MM B npeAblAyIIuil TOPrOBBIN J€Hb, €CIIU AaTa ONpeleIeHUs
CYA sBisieTcst He TOPTOBBIM JIHEM) PBIHOK ITPU3HAETCS] AKTUBHBIM.

e Ecnu 15 oueHuBaeMoil JOJATOBOM [IEeHHON OymMaru OCHOBHBIM PBIHKOM SIBJISIETCS] BHEOUPIKEBOU
PBIHOK, TO MEAMAaHHBIA KpeauTHbId crpen (CrSpread) paccuuThIBaeTCs Ha OCHOBAaHHUH
BbIOpaHHBIX yrpapistoieit kommnanuei JIY [TM® aHanoruyHbIX JONTOBBIX IEHHBIX Oymar, Jis
KOTOpBIX Ha faaTy pacueta CHA (Wau B mpenbIAyIIUid TOPTOBBIN J€HB, €CITH JaTa ONpeaeIeHUs
CUYA sBnsercs He ToproBeiM qHeM) ecTh 1ieHbl HP/I, Cbonds Valuation, Cbonds Estimation.

Jlonrosas 1ieHHast Oymara npu3HaeTCsl aHAJIOTOM JIJIsI LeJIel OIIeHKH B cIydae, €CIM OJJHOBPEMEHHO

COOTIONAIOTCS CIETYIOIIUE YCIOBHUS:
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1. BamoTa HOMHHAaJa aHajora COBMNAJAcT C BAJIOTOM HOMMHAJIA OIICHMBAE€MOM JOJTOBOM IICHHOM
Oymaru;

2. Jroparys aHaJiora OTKJIOHSIETCS OT 3HAYCHHS NIOpalliy OIICHMBAEMOH JT0JITOBOM 1IEHHOW OymMaru Ha
+/- 90 nueii (B ciaydae, €CJIM HEBO3MOKHO BBIOpPATh HHM OJHOTO aHAJIOTa, 0 KOTOPOMY IIOpaIus
YIOBJICTBOPSIET OOO3HAUYEHHOMY YCJIOBHIO, JOITYCKAaeTCsS BBIOOP AaHAJIOTOB C IMPOU3BOJIBHOM
JOpAIMeid, IPU YCIIOBHH, YTO CPEIHEB3BEIICHHAS TIOPAIIHs MHOKECTBA JOJTOBBIX IICHHBIX OyMar,
BEIOpaHHBIX B KAYECTBE aHAIIOTOB, yIOBJIETBOPSICT 0003HAYCHHOMY YCJIOBHUIO);

3. aHaJjor OTHOCUTCS K TOW K€ PEUTHUHTOBOM TPYIIIE UYTO M OLICHUBAaeMasi J0JToBas IieHHas Oymara;

4. aHajor sBJISETCS JPYTUM BBITYCKOM TOTO € dMHUTEHTA, YTO W OLICHMBAcMas JIOJTOBas IEHHAs
Oymara, a B ciydae OTCYTCTBHUS - dMHUTEHT aHajora OTHOCHUTCS K TOMY JK€ arperupoBaHHOMY
CEKTOpPY PKOHOMHUKH M CTPAaHOW pHCKA IMHTEHTA/KOHEYHOTO 3aeMIIUKa (110 JAHHBIM CHUCTEMBI

cbonds.ru) sBisiercs Poccus.

JlonroBas 1ieHHass Oymara MOKET ObIThb OTHECEHa K OJHOW U3 YeThIPEX PEHTHHIOBBIX IPYMI B
3aBUCHUMOCTHU OT KPEIUTHOIO PEHTHHIA Y BBIIYCKA JOJIOBOM 1IEHHON OyMaru (KpeAUTHBINA PEUTUHT B
BaJIOTE HOMHHAjla), a Cllyyae €ro OTCYTCTBHUSl - PEHTHMHIAa SMUTEHTA WU HOpy4yuTens (rapaHTa)
J0AroBoi 1ieHHoM Oymaru. Ilpy Halmuuuy HECKOJIbKUX PEUTUHIOB, BEIOMpAeTCsl Hanbosiee akTyaabHbIN
Ha J]aTy OLICHKHM KPeIUTHBIH peHTuHr. Eciau nopy4uTenbCcTBO MO BBINYCKY JOJATOBOM IIEHHOW Oymaru
o0ecrieynBaeT MCIOJIHEHHUE O00S3aTENbCTB B MOJHOM 00BbEME W (WIIM) TapaHTHS BBIJAaHA HA CyMMY
HOMHHAQJIBHOW CTOMMOCTH M TPOLEHTOB IO TaKUM JOJTOBBIM IEHHBIM Oymaram, TO BbIOMpaeTrcs
HauOoJiee aKTyalbHbIM Ha JaTy OLEHKU KPEIUTHBIA PEUTHHI BBINYCKA JIOJITOBOM IIEHHOM Oymaru u

nopy4uTens (rapaHra).

Moody's S&P Fitch .
PeiituaroBast
MesxkayHapoaHast MexayHapoaHas MexkayHapoaHas rpymna
IKaJjaa MIKAJIa KaJjaa
Baal BBB+ BBB+ .
Baa2 BBB BBB PelitunroBas
rpynmna I
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB Peiitunronas
rpynmna II
Ba3 BB- BB-
Bl B+ B+
B2 B B PeﬁTnHrollisim
a
B3 B- B- rpyumn
Bosee HU3KUIA PEITHHT / PETUHT OTCYTCTBYET PeiiTunrosas
P P YICTRY rpynna IV

PeliTuHIrM nepecMaTpuBaOTCH B 3aBUCHMOCTH OT U3MeHeHus pedTHHIa Poccuiickoit denepauun.
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Jns nenel HACTOSIIEN METOAUKH BBIAEISIOTCS CIEAYIOIIME ArPeruipoOBaHHbIe CEKTOPbl JKOHOMUKH

. (bMHAHCOBBIN CEKTOD;

o CEKTOP PETHOHAIBHBIX M MyHUIIUTIAIbHBIX BBITYCKOB;
o KOPITIOPATHBHBII CEKTOP;

o CEKTOP IrOCYapCTBEHHBIX IIEHHBIX OyMmar.

erI[I/ITHHﬁ CIIpCAa 110 KaXKJA0OMY aHAJIOTy paCCUHUTBIBACTCA B CICAYIOIIEM ITOPAIKE:

CrSpread; =YTM; —r;
rae,
YTM; — 1oXoAHOCTH K ToraiieHuto/ohepTe i-oro aHaaora 1mo IeHe 3aKpPbITHS;
T; — CTaBKa KpWUBOH OECKYNMOHHOW JOXOJHOCTH, COOTBETCTBYIOIIASl JAaTe IMOTAIICHUs/OPEpThI 1-0ro
aHaimora. B kadecTBe O€3pHMCKOBOM CTaBKM JOXOJHOCTH IPHUMEHSIOTCS CTaBKH, YKa3aHHBIE B
[Tpunoxxenuu 5.

MenuaHHBII KPEAUTHBIN CrIpe]] pacCUUThIBaeTCA 3a nmocieAanre 20 TOproBuiX AHEH Ha OCHOBaHHUU
MOJyYEHHBIX KPEAUTHBIX CIIPeIoB aHANOroB. [Ipu pacyere 3HaUeHUs MEIMAHHOTO KPEIUTHOTO CIIpeia
IPOMEKYTOUHBIC OKPYTIICHHS 3HaUeHu CrSpread; He TPOU3BOIATCS, pE3yIbTAaT pacueTa OKPYyTIIIeTCs
0 MpaBUJIaM MaTEMATHUYECKOT0 OKPYTJIEHUS! C TOYHOCTHIO 0 2 3HAKOB IOCJIE 3aIATOM.

st eBpooOHranuii, HOMUHUPOBAHHBIX B PYyOJISIX, UCTIONB3yeTcsd 0€3 M3MEHCHHA MOJCHb IS

OLICHKH CTOMMOCTH JOJI'OBBIX IICHHBIX 6yMar, HOMHWHHUPOBAHHLBIX B pY6H$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
pacuetr CYHA B py0ssax o kypcy LlenTpanbaoro 6anka Poccuiickoit @enepanuu (nanee — banka Poccun)
HAa JIaTy ONPEIEJICHUS UX CIIPaBEAJIMBON CTOUMOCTH.
B cnyuae eciu LlentpanbabiM OankoM Poccuiickoit @enepanuu He YCTaHOBJIEH KypC MHOCTpaHHOMU
BaJIOThI, B KOTOPOH BBIpaXXEHA CTOMMOCTH AKTHBOB (0053aTENbCTB), K PYyOII0, TO HCIIOJIB3yeTCs
COOTHOIIIEHUE MEXY KypCOM MHOCTPAHHOU BAIIOTHI U PYyOJieM, OMpeessieMoe Ha OCHOBE Kypca 3THX
BaJIOT MO OTHONIIEHHIO K amepukanckoMmy nosapy (USD) (kpocc-Kypc HHOCTPaHHOHM 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) BamioThl, B KOTOPOW BBIPaKCHA 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
KynonHsbI# 10X0/ Ha O/IHY IIEHHYIO OyMary, BEIpaXCHHBIN B BATIOTE, IEPECUUTHIBACTCS B

pY6J'II/I C TOYHOCTBIO 1O 8-ro 3HaKa I0cIIe 3amsITOMH.

[TporieHTHBIM KYMOHHBIA JOXOJ TO JOJTOBBIM IIEHHBIM OyMaraM OIpEAeNsIeTCsl B pa3Mmepe,
ONpEJIETIEHHOM B COOTBETCTBUH C YCJIOBUSIMHU BhINTyCKa Ha J1aTy pacueta CHA, u uCX0s U3 KOJIM4eCTBa
[IEHHOW OyMaru Ha JaTy pacyera.

Jy1st oripeiesieHnst MPOIEHTHOTO KYITOHHOTO J1I0X0/1a TI0 JIOJITOBBIM IIEHHBIM OyMaram
WCTIOJIb3YIOTCS 3HAYEHHS C MAKCUMAJIBHOM TOYHOCTHIO. KyIOHHBIN 10X0/1, BBIPa)KEHHBIN B BAIIOTE,
nepecynThIBaeTCs B pyonu mo kypcy banka Poccuu Ha naty pacueta CHA Ha oqHY IIEeHHYIO Oymary u

OKPYTJIACTCA OO0 8-ro 3HaKa I0CIIC 3alsATOM.
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IIpunoxenne 21

HOpﬂIlOK onpeacJeHusd CTOMMOCTH YUCTBIX AKTHUBOB IIA€BOIr0 HHBECTUIIUOHHOIO (l)OHIIa H
CTOMMOCTH UHBCCTUINHOHHOI'O IMast B IEPUO/ CJI0KUBIIEH CH KpI/I3HCHOI71 CUTyalluu Ha

(pMHAHCOBOM pBIHKE

1. IlpuMeHeHMe PEHTHHIOB MEKIYHAPOAHBIX PEHTHHIOBBIX AT€HTCTB.

1.1. CHuxenue (0T3bIB) PEUTHHIra KPEIAUTOCIOCOOHOCTH, MPHUCBOEHHOTO HMHOCTPAHHBIMU
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 CIEeHUATbHBIM opuandeckuM junaM (SPV) u 1ouepHUM KOMIAHUSM H3
WHOCTPAHHBIX FOPUCIUKIUN, Poccuiickoit ®enepauuu, cyowsexktam Poccuiickoit denepanuu,
MYHHUIIMNIATBHBIM 00pa3zoBanusM mociie 01 ¢espans 2022 rona, He SBISETCS MPU3HAKOM OOECIICHEHUS
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 CIIEHUAIBHBIM I0puandeckuM jmiam (SPV), HerenecoodpasHo.

Hanuuue y pocCHUICKOro KOHTpareHTa peMTUHIAa MHOCTPAHHOIO PEUTHMHIOBOIO arceHTCTBA HE
IIPUHUMAETCS B pacyeT M pacCMaTpuBaETCs Kak OTCyTrcTBue peutuHra. g onpenenenus PD
JIOIIyCTUMO HCIIOJIb30BATh CIAEAYIOIINE MOAXO/bI:

a) Mcnonb3oBanue 3HaueHust PD poccuiickoro peiituarosoro arenrtctBa AO «Okcnept PA»
4yepe3 COMOCTABICHUE PEUTUHIOB POCCUMCKUX PEUTUHIOBBIX ar€HTCTB.

B cnyyae HanMuMs y KOHTpareHTa peMTHHra OJHOTO U3 POCCUMCKHUX PEUTHUHIOBBIX ar€HTCTB
npuMensiercs 3HaueHue PD, onpenenenHoe poccuiickuM pedTHHroBbIM areHTcTBoM AO «Jkernept PA»
(manee — ArentctBo) (Tabmuua 8 «YpoBHU (4acToThl) AedonTa MO PEUTUHTOBBIM KAaTETOPHUSIM
HAI[MOHAJLHOW POCCUNCKON pEHTHMHIOBOM IIKadbl ATEHTCTBA JJi1 BCEX OOBEKTOB pEHTHHIra, KpoMe
CTPYKTYpPHBIX OOJUTallMii U MHCTPYMEHTOB CTPYKTYpPHOTO (DMHAHCHUPOBAaHUS» B COCTaBe oTyeTa 00
UCTOPUYECKHX JaHHBIX 00 YpoBHSX aAedonTra TO PEUTHHTOBBIM KATETOPUSM MPUMEHSEMBIX
PEUTUHTOBBIX LIKaJ Ha 01.01.2022. Hcrouynuk:

https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556¢04667cc2.pdf). ITpu 3TOM B ciiydae HaIAdHst

Yy KOHTpAareHTa HECKOJIBKUX PEUTHHIOB, IPUCBOCHHBIX pPa3HbIMM POCCUHUCKHUMH PEUTHHTOBBIMU
areHTCTBaMH, BBIOMPAETCS HAaUMEHBUINH PEHTHHI U3 aKTYAJIbHBIX M COOTHOCHUTCS ¢ peiituHrom AO
«Qxcnept PA» B cootBeTcTBUM npuiioxkenueM /1 k [Ipunosxenuto 5 [1paBun. B cmyuae Heo6xonumoctu
nposectu conoctanienue pedTuHroB OO0 «HKP» u OO0 «HPA» c pelitunramun AO «Okcnept PA»
UCIIOJIb3YETCsl TaOJaHIa COMOCTABIEHUSI PEUTHHIOBBIX IIKAJI POCCHUMCKUX KPETUTHBIX PEUTHHIOBBIX

areHTCTB, yKa3zaHHas B MHpopmanmonnom coobmennu banka Poccun ot 30.12.2021 «Mudpopmanus o
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COIOCTABJICHUM PEUTHHIOBBIX IIKAJI POCCHUMCKUX KPEAUTHBIX PEUTHHIOBBIX AareHTCTB». [l
oroOpanHoro peiitunra or AO «Oxcnepr PA» BwIOMpaeTcs cooTBeTCTBYIollee 3HaueHue PD mo
tabmuue 8 ans cpoka 1 roxa. Ilpum OTCyTCTBUM y KOHTpareHTa peMTHHIa OJHOIO M3 POCCHMCKHUX
PEUTHHIOBBIX areHTCTB 3HaueHue PD MoeT ObITh OnpeesieHo METOJOM, YKa3aHHOM B IMOANTYHKTE «0»
HACTOSILETo IyHKTA [ KOHTPAareHToB 0e3 peiTuHra.

0) Mcnonb3oBanne akTyaabHBIX 3HaYeHU PD nHOCTpaHHOTO pedTHHTOBOTO areHTcTBa Moody’s
Yepe3 COIMOCTABIEHUE PEUTHHIOB POCCUUCKUX PEUTHMHIOBBIX AreHTCTB. /[ONMyCTMMO HCMOJIB30BaTh
3HA4YEHUsl BEpOSTHOCTEH JedosiTa MHBIX HMHOCTPAHHBIX PEHTHHIOBBIX AreHTCTB, INPUMEHsA
AQHAJIOTMYHBINA MTOAXON.

B cnyyae HaiMuMs y KOHTpareHTa peMTUHra OJHOTO U3 POCCUMCKHUX PEUTHUHIOBBIX ar€HTCTB
npumensiercs 3nauenue PD ot arentcTBa Moody’s 4epe3 conoctaBieHUEe pEHTUHTOB B COOTBETCTBHH C
npuinoxenueM [ k Ilpunoxenuro 5 Ilpasun. [Ipu 3ToM B ciiydyae Hanuuusi HECKOJbKUX PEUTHHIOB,
IPUCBOCHHBIX Pa3HbBIMU POCCHUMCKMMU DPEUTHUHIOBBIMM AareHTCTBAaMM, BbIOMPAETCS HaWMEHbIIUMN
PEUTHHT U3 aKTyaJIbHBIX U COOTHOCHUTCA C pedTuHroM areHrcrsa Moody’s. B ciydyae HeoOxoaumocTu
nposectu conocrasiaeHue peturo OOO «HKP» u OO0 «HPA» c pelitunrom arenrctsa Moody’s
coIloCcTaBJIeHue ocyulecTsiserca dyepe3 pedTuHru AO «Oxcnept PA» ¢ ucnonb3oBaHueM TaOIULIbI
COIIOCTABJICHUS PEUTUHIOBBIX KA POCCUMCKUX KPEIUTHBIX PEUTUHIOBBIX arcHTCTB, YKa3aHHOHN B
Nndpopmannonnom coobmenun banka Poccum ot 30.12.2021 «MHpopmauust o comocTaBieHUH
PEUTHHIOBBIX HIKAJI POCCUUCKUX KPEIUTHBIX PEUTUHIOBBIX ar€HTCTBY.

3nauyeHue PD ompenensieTcss Ha OCHOBAHUHU aKTYyaJbHbBIX IMYyOJIMYHBIX JOCTYIHBIX JAQHHBIX 110
BEPOSATHOCTSM fedonta pediTuHroBoro areHtctBa Moody's, myOGinMKyeMoro Ha caiiTe areHTCTBa B
COCTaB€ OTYeTa M0 €XKETO0JHOMY HCCIIEJOBAaHUIO KOPIOpaTuBHBIX AegonTtoB (Annual default study) B
tabnuie «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
BeiOupaercs 3nauenne PD st cpoka 1 rog.

JU1sl KpyIMHBIX KOHTPAreHTOB, HE OTHOCALIMXCS K MPEeANpUATUSAM Majoro M cpeaHero ousHeca
(BeIpyuka 4 mupa py6. u Oornee B roja), B ciaydae OTCYTCTBUS PEUTHMHIA OJHOTO M3 POCCUHMCKHX
PEUTHHIOBBIX areHTCTB MpPHUMEHsIETCS CpelqHss BeposTHOCTh nedonta ans Speculative Grade ot
areHTcTBa Moody’s Ha OCHOBaHMHM AaKTYaJbHOTO OTYeTa [0 €XErOJHOMY HCCIIeOBAHUIO
KopropaTUBHbIX JedontoB (Annual default study) ¢ mpruMeHeHreM COOTBETCTBUS YPOBHEW 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 3HaueHusa LGD BO3MOXHO IO aKTyaJlbHOMY OTYETYy WHOCTPAHHOIO
peiiTuHroBoro arenrctBa Moody’s depe3 CONOCTaBICHHE PEUTHHIOB POCCUHMCKHUX PEHTHHIOBBIX
areHTCTB. DTOT CITOCO0 JOMYCTUMO MCIIOIB30BaTh B COUETAHHH C JIFOOBIM U3 METO0B omnpeaenenus PD

Bm.l.2.
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3nayenue LGD omnpenensiercss Ha OCHOBaHMM aKTYaJIbHBIX IMyOJIMYHBIX JOCTYIHBIX JIaHHBIX U3
oT4yeTa peUTHHIroBOro areHTcTBa Moody’s Mo eXeroJHOMY UCCIIEAOBAaHUIO KOPIIOPATUBHBIX IE(OITOB
(Annual default study, Tabiuma «Average senior unsecured bond recovery rates by year before default»
¢ 1983 roga na ropusonte 1 roa) B COOTBETCTBHH C IMPUHAIICKHOCTHIO COMMOCTABIEHHOTO PEHTHHTA
KOHTpAareHTa K rPyIIe peiTHHTOB, /I8 KOTOPBIX ONpejensercs recovery rate?l,

B cnyyae HayiMuMs y KOHTpareHTa peMTHHIa OJHOTO U3 POCCUMCKHX PEUTUHIOBBIX areéHTCTB
Yyepe3 CONOCTaBIEHUE PEUTUHIOB B COOTBETCTBUU C mpuioxkeHueMm /I x Ilpunoxenuro 5 Crangapra
omnpezensercss peUTHHT pedTuHroBoro areHrcTBa Moody’s. IIpu 3ToM B ciiyuae Hamu4Msi HECKOJIBKUX
PEUTHHIOB, MPHUCBOEGHHBIX PAa3HBIMU POCCHUMCKHUMH PEUTUHIOBBIMU areHTCTBaMH, BbIOHMpaeTcs
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 ocymecTBisercss udepe3 pedtunru AO «Okcmept PA» ¢
MCIIOJIb30BaHUEM TaOJIHIIBI COMTOCTABIICHUSI PEUTUHTOBBIX IIKAT POCCUHUCKUX KPETUTHBIX PEHTHHTOBBIX
areHTCTB, yKa3zanHou B MHpopmanmonHom coobmennn banka Poccun ot 30.12.2021 «MuapOopMarnms o
COIIOCTABIICHUM PEUTHHIOBBIX IIKAJI POCCUMCKUX KPEIAWTHBIX PEUTHHIOBBIX areHTCTBY». Hammuume y
KOHTpareHTa pEeWTUHra WHOCTPAHHOIO PEWTHHIOBOTO AareHTCTBa HE NIPUHUMAETCS B pacyeT |
paccMaTpUBaETCsl KaK OTCYTCTBUE PEHUTHHTA.

JU1 KpyNHBIX KOHTPAareHTOB, HE OTHOCSILUXCS K MPEANPUATUSAM MAJIOr0 U CpelHEro Ou3Heca
(Belpyuka 4 mupn pyO. u Oosiee B TOJ), B ClIydae OTCYTCTBUS PEHTHMHIA OJHOTO M3 POCCHUUCKHUX
PEUTHHIOBBIX areHTCTB MPUMEHSETCS 3HaueHue recovery rate mis 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
HEWCIIOTHEHUE 00513aTeNbCTB B BATIOTE, OTIIMYHON OT POCCUHUCKOTO PyOIIsi, €CIIM UMEIOTCS OCHOBAHMS
moJiaraTh, 4To JACQOJIT 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. HeucnomHeHHbIe 00s3aT€ILCTBA KOHTPAreHTOB, B TOM YHCJIEC IO BBIIUIATE KYIIOHOB H
JIMUBUIEHIOB B MTHOCTPAHHOM BaIOTE, IO COCTOSIHUIO Ha 31 nromst 2022 roia BKIIOYUTEIBHO, CYUTAIOTCS

HaxXoAAIINMUCA B JIC(I)OJ'ITC B CJIy4dac, €CJIM TaKOC HCUCIIOJHCHHUC BO3HUKIIO B PE3YJIbTATC JIencTBUi

2l Ecm B MyOIMKYeMbIX MaTepuaiax PEHTHHTOBBIX areHTCTB HCIOJNb3yeTcs Tokaszatens Recovery Rate (RR), to morepu mpu medonre (LGD)
ONPEEIAIOTCS 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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(Oe3neiicTBUSI) MHOCTPAHHBIX JICTIO3UTAPHO-KIMPUHIOBBIX KOMIAHUN (B T. Y. MEXKIYHApPOIHBIX
pacu€THO-KJIMPUHIOBBIX LEHTpoB «EBpoknup bank», r. bproccens, n «Kimpctpum BaHKMHID», T.
JltokceMOypr), MHOCTPAHHBIX OAHKOB WJIM MHBIX CAHKIIMOHHBIX JEHCTBUII HHOCTPAHHBIX TOCYAAPCTB U
() perynupyronux opranos. JlegonT u o0eclieHeHre B OTHOIIIEHHH CaMOT0 KOHTpareHTa/SMUTEHTA,
B TOM YHCJIE IEPEKPECTHBIN Ae(OIIT IO €r0 HHBIM 00513aTeNILCTBAM, HE BOZHUKAIOT.

Jo 31 wmrons 2022 roja HEUCIOJHEHHE TaKHUX O0053aTElIbCTB HE SBISICTCS COOBITHEM
oOecuieHeHuss wiau Jedonra s [eJed  KOPPEKTHPOBKH  CIPABEUIMBOM CTOMMOCTH TaKOW
3aJI0JIKEHHOCTH.

2.3. C 31 urons 2022 roxa (BKIHOYUTEIBEHO) 00s13aTEILCTBA 110 IICHHBIM OyMaraM B MHOCTPaHHOM
BAJIIOTE OLIEHUBAIOTCS CIEAYIOUIMM 00pa3oM:

2.3.1. Obs13aTenbeTBa, B TOM YKCIIE 110 BBIILIATE KYIIOHOB U IMBUJIEHIOB, B OTHOILIEHUY LIEHHBIX
OyMmar, XpaHeHHE KOTOPbIX OCYILIECTBIISETCS Ha CUETe HOMUHAIBHOTO JIepyKaHUS CIEIUAIN3UPOBAHHOTO
neno3utapusi, oTkpeitoro B HKO AO HPJ/I, u mo KOTOphIM BbITIaTa HE MOXET OBITH NMPOU3BEACHA B
pyOJIIX B COOTBETCTBHH C JACHUCTBYIOLINM 3aKOHONATENLCTBOM P®, ¢ maThl Mpu3HaHUS B UMYIIECTBE
MaeBOr0 WHBECTULIMOHHOTO (JOHA MPU3HAIOTCA HAXOMSIIUMHUCS B cocTossHUM Aedonta, LGD no stum
o0s3aTenscTBaM npuHUMaeTcs paBHbIM 100%.

2.3.2. Obs13aTenbCTBA, B TOM YKCIIE 110 BBIIJIATE KYIIOHOB U IMBHUJICH OB, B OTHOIIIEHUU IICHHBIX
OyMmar, XpaHeHHE KOTOPbIX OCYILECTBIISETCS Ha CUETE HOMUHAJIBHOIO JIEpKaHuUs CIIEHUAIU3UPOBAHHOTO
neno3utapusi, orkpeiToro B HKO AO HP /1, u BeIIaTa 110 KOTOPBHIM MOKET OBITh IPOU3BEICHA B pyOJIsIX
B COOTBETCTBHH C JICUCTBYIOUINM 3aKOHOAATENbCTBOM P®D, ¢ naThl mpu3HaHUS B UMYIIECTBE MA€BOTO
MHBECTULMOHHOTO (pOH/IA OLIeHUBAIOTCS B 001eM nopsike, yctaHoBieHHoM [ICHA TTU®, npu 3ToMm ¢
natel HacTyreHus nedonra cornacHo TICYA TIM® LGD no stum 06si3aTenbcTBaM MPUHUMACTCS
paBHbIM 100%. B ciyuae, eciu npsiMo WM KOCBEHHO CTasla Ha0Ir01aeMa Ui JOCTYIHA UHPOpMaIHs
0 TOM, 4YTO 00s13aTeNabCcTBA OyIyT MOTalleHbl B ONPEIeIeHHbIH CPOK, B TOM YHCIe B pyOsIsIX B CyMMe,
HKBUBAJIEHTHON CTOMMOCTH 0053aTeIbCTB B MHOCTPAHHON BaJIIOTE, CPOK HACTYIUIEHUS /1e(h0SITa MOXKET
ObITh W3MEHEH (YBEJIMUEH WJIM YMEHBIIEH B COOTBETCTBHHM C TIOJYyYE€HHOW HH(pOpManueit), Ha
OCHOBaHUHU MOTHBHUPOBAHHOIO CYKJIEHUS YIPABIISIONIEH KOMIAHUH.

2.3.3. O0s13aTenbCTBA, B TOM YHCIIE 110 BBIIIATe KYIIOHOB U AUBU/ICH/IOB, B OTHOLIEHHUH IIEHHBIX
Oymar, XxpaHeHHEe KOTOPBIX OCYIIECTBIISIETCS HAa CUETE HOMUHAJIBHOTO JIEpyKaHUs CIIeUATN3UPOBAHHOTO
JeNo3uTapusi, OTKPHITOro B MHBIX Aeno3utapusix, kpome HKO AO HPJI, onenuBatorcs B 0Oiiem
nopsiake, ycranoBieHHOM [ICHA [MTU®. C natel, koraa npsMo WM KOCBEHHO cTaja HabioaemMa win
JOCTyNHA MH(pOpMAIs O TOM, 4TO 00s3aTenbcTBa He OYIyT MOTalieHbl B pe3yibTaTe COOBITHIA,
yKa3aHHBIX B 1. 2.2, Takke 00s13aTeIbCTBA MPU3HAIOTCS HAXOAIIMMUCS B cOCTOSIHUU JiedonTta u LGD
o 3TUM o00s3aTenbcTBaM NpuHUMaercs paBHbIM 100% (pemieHue opopMisieTcs: MOTHUBUPOBAHHBIM

CY)KJICHHEM YIPaBJISIONICH KOMITAHHH ).
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2.4. ns 00s3aTeNbCTB B MHOCTPAHHOM BAaJIOTE MOXET HE CUUTAThCsA COOBITHEM aedonra

HCIIOJIHEHHE STUX 003aTeNLCTB B MHOM BaIIOTE.

3. OcobeHHOCTH Ompe/iesieHHsI AKTHBHOI0 PhIHKA.

B ompenenenun akTUBHOTO pblHKa B cooTBercTBUU ¢ Ilpunoxenuem 2 IlpaBun npu
MCIIOJIb30BaHUU JJIs QHAJIW3a JIaHHBIX MOCIEAHEr0 TOProBOro JHS HA TOPrOBBIX IUIOUIA/IKax CIEIyeT
PYKOBOJICTBOBATBCS CIEAYIOLIENH OTOBOPKOM:

«3a UCKIIIOYEHHEM CIly4yaeB, KOI/la HETOProBblil eHb (MM OTCYTCTBHE TOPIrOB Ha (POHIAOBOM
PBIHKE) CBSI3aH € IPUOCTAaHOBKOM TOProB 1o peuieHuto banka Poccun, mproctaHOBKOM TOProB B Ciiydae
JOCTHDKEHUSI YCTAHOBJICHHBIX OWpKeil MOpPOTOBBIX 3HAUCHHH HIM WHBIMH COOBITHUSMHU (COTJIACHO
MOTHUBUPOBAHHOMY CY)KJICHHUIO YIPABJISAIONICH KOMITAHWUH), CIIOCOOHBIMH CYIIECTBEHHO IMOBJIUATH HA
WU3MEHEHHUE CIIPAaBEUINBOM CTOMMOCTU B TaKOW HETOPrOBBIM JE€Hb II0O CPAaBHEHUIO C IOCIEIHUM
TOProBeIM JHeM. B ciywae, ecau BO3HUKIIME OOCTOATENBCTBA MPHUBOIAT K 3aTPYAHEHUIO
(HEBO3MOXHOCTH) ONPEIENICHUS CIIPaBeAJIMBOI CTOMMOCTH aKTUBOB, YIIPABJISAIOLIAas KOMIIaHUS 00s13aHa
NPUOCTAaHOBHUTH BBIAAUY, MOTAIICHWE W OOMEH HMHBECTHIIMOHHBIX I1a€B IA€BOTO WHBECTHIIMOHHOTO
¢doHIa MO MpPUYMHAM, HE 3aBUCSILUM OT YIPAaBJIAIOIIEH KOMIAHWU, OE30THOCUTEIBHO THUIIA I1aeBOTO
MHBECTULIMOHHOTO (hOHIAa M HE3aBUCUMO OT (DAKTHYECKOro HpPOBEAEHUS MpoLENyp IO BblIaue,
MOTalleHUI0 M OOMEHY WHBECTULMOHHBIX I1a€B B MOMEHT BO3HUKHOBEHHUS OOSA3aHHOCTH IO

MMPUOCTAHOBJICHUIO».

4. Onpenesienue 6e3puCKOBO CTABKH.

B ciaydae OTCyTCTBHS aKTyalbHBIX HaHHBIX Ui onpenencHus 3HadeHus KB/ MockoBckoit
OUpXKU B CBSI3U € OTCyTCTBUEM TOproB 1o OM3 npuMeHseTcs cleayroas MeTOIuKa.

B kauecTBe 0€3pHCKOBOM CTABKU JJIsl ONIPEIEIIEHUs CIIPABEUINBOI CTOMMOCTH 0053aTENILCTB CO
CPOKOM IOTamIeHus 10 1 roa MokeT ObITh UCIIOJIb30BaHa CTaBKa, PACCUUTHIBAEMAasi METOIOM JTMHEHHON
UHTEpIOJAIMY Ha ocHOBe ctaBok ROISTiX Ha gaty ompeseneHus cripaBeuBOil CTOMMOCTH.

g 00si3aTeNbCcTB €O CPOKOM TmoramieHust cBbliiie rojga crtaBka KBJ[ koppektupyercs B

COOTBETCTBUH C MOTUBHUPOBAHHBIM CYKICHHUEM ynpaannomeﬁ KOMIIaHHH.
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