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TEPMHUHBI U OITPEAEJIEHUS, HCIIOJIB3YEMBIE B IIPABUJIAX OITPEJIEJIEHUSA
CTOUMOCTHU YUCTBIX AKTUBOB

AKTHBBI — JICHeXKHBIC CPEACTBA, IICHHBbIE OyMard W/WIM HWHOE HUMYIIECTBO, BKIIOYAS
MMYIIIECTBEHHBIC MPaBa.

Croumoctpy umcTbix akTuBoB (CYA) — BenuumHa, ompeaesnsieMas B COOTBETCTBUHM C
3aKoHOaTenbcTBOM Poccuiickoit denepanuu, Kak pa3HULA MEXIY CTOMMOCTBIO AKTUBOB MAaeBOTO
WHBECTUIIMOHHOTO (poHma (manee — [IND) u BennumHON 005A3aTENBCTB, MOICKAIINX HCIIOTHCHUIO 32
CYET yKa3aHHBIX aKTUBOB (J1ajee — 00s13arenbCeTBa), Ha MOMEHT onpeaeneHus CHA [N O.

Habaonaemasi 1 1ocTtynHasi OMpskeBasi IUIOLIAJKA — TOProBas IUIOLIAJKa POCCUHUCKON U
(vwun) HOCTpaHHOU OMprkH, 3aKkperuieHHas B [IpaBunax onpeaenenus CHA (nanee-IICHA), k koTopoit
y YIPABIISAONIEH KOMITAHUH €CTh IOCTYII, KaK HAMPSMYIO, TaK U Yepe3 GUHAHCOBBIX TOCPEIHUKOB, U Ha
KOTOpOW YIIPaBIAONIAas KOMIIAHUSI WMEET BO3MOXXHOCTHh pPacCIoOpsDKAaThCd aKTUBOM (aKTHBAMH).
Yka3zaHHble OUpKeBbIe TIIOMAIKU MTpuBeieHbl B [Ipunoxenun 3.

AKTHBHBIIi PBIHOK — DPBIHOK, HAa KOTOPOM OMNEPalUd C aKTHBOM HIU 00S3aTeIbCTBOM
MPOBOJATCS C JOCTAaTOYHOM YAaCTOTOM W B JOCTaTOYHOM OOBEME, TIO3BOJIIONIEM IOJIy4YaTh
uHpopManuio 00 OlEHKaX aKTUBOB MJIH 0053aTEIbCTB Ha MMOCTOSTHHOM OCHOBE.

OCHOBHOIi PBIHOK — PBIHOK (M3 YMCJIa aKTHBHBIX) C HAHMOONBIIUM AJII COOTBETCTBYIOIIETO
aKTHBA WM 00s13aTeNIbcTBa 00BEMOM TOPTOB U YPOBHEM aKTUBHOCTH.

JKcnepTHOe (MOTHBMPOBAHHOE) CYXKJAeHHMe — D3TO JIOKYMEHTAJIbHO odopMIIeHHOE
poQeCCHOHANIBHOE CYKJIeHNE Y TIPABIISIIOIEH KOMIIAHUH, COJIeprKaliee 000CHOBAHHBIE pACUEThl U/WUITH
BBIBOJIBI 00 OIICHKE CIpaBeVIMBOM CTOMMOCTH aKTHBOB, O BEIMYMHAX, MCIOIB3YEMBIX B pacdere
CIPaBEIJIMBOM CTOMMOCTH, O BBISBJICHHBIX OCHOBAHUAX TPU3HAHUS/TIPEKPAIICHUSI TPU3HAHUSI
aKTHBOB/00sI3aTEILCTB, O BBIABICHHBIX IMPU3HAKAX BO3HUKHOBEHUS KPEIUTHBIX PUCKOB M TPOUYUX
00CTOSATENHCTBAX, KOTOPHIE BIMUSIOT HA OIEHKY CIIPaBEUTMBON CTOUMOCTH B cOOTBeTCTBUU ¢ MCDO
13. IIpumeHeHne Takoro CyKI€HHs TOMYCTUMO B CIIy4asiX, yCTaHOBIEHHBIX HacTosiiumu [ICHA.

Hau6os1ee BBITOIHBII PBIHOK — PHIHOK, HA KOTOPOM ObLTa ObI MOTy4eHa MaKCUMalIbHAsi CyMMa
OT MPOJAKH aKTHUBA WJIH YIJIadeHa MUHUMAaJIbHAs CyMMa 3a TO, YTOOBI TIepe1aTh 0053aTeNbCTRO.

CrnpaBeayiuBasi CTOMMOCTB — 3TO 1I€Ha, KOTOpas Oblia Obl MOJIy4eHa IPU MPOJake aKTHBA WU
yIUladyeHa Tpu Mepenade o0s3aTebCTBA B XOJ€¢ OOBIYHON CHENKM HAa OCHOBHOM (Wi Hamboiee
BBITOJIHOM) PBIHKE Ha JIaTy OIGHKHM B TEKYIIUX PBIHOYHBIX YCIOBHUSX (TO €CTh IIeHa BBIXOAA),
HE3aBUCHUMO OT TOTO, SIBJISIETCS JIM TaKas IieHa HETIOCPECTBEHHO HA0JII01aeMON UITH PACCUNUTHIBAETCS C

HCIIOJIB30BAHUEM JIPYyroro MeToa OUCHKH.



Poccuiickas Gupika — pOCCHICKHI OPTaHU3aTOP TOPTOBJIM HA PhIHKE IIEHHBIX OyMmar.

HNuocTpannas Gup:ka — HHOCTpaHHAas (HOHI0Bas OMpKa.

YpoBeHb 1eHbI NPH ONpedeJIeHHH CIpaBeIMBOH CTOMMOCTH - YPOBHM L€H IpU
ONpENIETICHUN CIPABEUIMBOM CTOMMOCTH OIPEAEISAIOTCS B COOTBETCTBHUM C MeEXIyHapOIHBIM
crangaptoM ¢uHancoBor orueTHOCTH (IFRS) 13 «Ornenka crpaBeyinBoO CTOMMOCTHY, BBEJICHHBIM B
neiictBue Ha Tepputopun Poccuiickoit @enepanuu npukazom MunucreperBa punancos Poccuiickoit
@eneparun ot 28.12.2015 N 2170 "O BBenenun MeXIyHapOAHBIX CTaHAAPTOB (PHHAHCOBOM
OoTYeTHOCTU U PazbsicHeHnit MexayHapoIHbIX CTaHAApTOB (PUHAHCOBOW OTYETHOCTH B JICHCTBUE Ha
tepputopun Poccuiickoit denepauuy U O NPU3HAHUU YTPATUBIIMMH CUJIY HEKOTOPBIX IMPUKA30B

(OTHeNbHBIX NOJ0XKEHUH puKa3oB) MunucrepcTBa punancos Poccuiickoit @enepanuu’:

1-ii ypoBeHb — 1IEHOBBIE KOTUPOBKHU (HEKOPPEKTUPYEMBbIE) aKTUBHBIX PIHKOB JUUISl UIEHTHYHBIX
aKTUBOB MJIM 0053aTENbCTB, K KOTOPBIM Y OPraHU3aliK €CTh IOCTYII Ha JIaTy OLEHKH.

B pamkax YpoBHs | akueHT fenaercst Ha ONpPEeACIICHUH CIIEAYOLIEro:

(a) OCHOBHOTO PBIHKA /ISl COOTBETCTBYIOIIETO aKTUBA UJIM 00sI13aTEIbCTBA WIIH, TIPU OTCYTCTBHH
OCHOBHOTO pbIHKA, Han00JIe€ BHITOJIHOTO PHIHKA JJIS TOTO aKTUBA WJIA 00s13aTE€NLCTBA; U

(b) MoeT JIi opraHU3aIys 3aKIIOYNATh CACIKY B OTHOIICHUH 3TOTO aKTUBA WIH 0053aTeIIbCTBA

10 NCHC NaHHOI'O PbIHKA HA AAaTy OLICHKU.

2-ii ypoBeHb —IICHA, OMpEJeNieHHAass Ha OCHOBAaHMHM HMCXOIHBIX JaHHBIX, KOTOpPBIEC SBIISIOTCS
IPsIMO WJIM KOCBEHHO Ha0JII0/1aéMbIMH B OTHOILIEHUHU aKTHBa WM 0053aTeIbCTBA, UCKIIIOYasi IEHOBBIE
KOTHUPOBKH, OTHECEHHBIE K YPOBHIO 1.

3-ii ypoBeHb — II€HA, ONpeJelieHHas Ha OCHOBAaHMM HEHaOJI0JaeMble MCXOJHBIX JaHHBIX B
OTHOIIEHUU aKTHUBA WM 00s3aTENIbCTBA.

KpeautHblii pucKk — puCK BO3HUKHOBEHHS YOBITKA BCJIECTBUE HEHUCIIOJIHEHUS KOHTPAreHTOM
0053aTeNbCTB MO JIOTOBOPY, a TAaK)K€ HEOIUIaThl KOHTPAreHTOM OCHOBHOIO JI0JITa W/WJIM MPOLEHTOB,
MPUYUTAIOLINXCS B YCTAHOBJIEHHBIN I0TOBOPOM CPOK.

KpeauTHblii peiTHHT — MHEHHE HE3aBUCUMOT'0 PEUTHHTOBOT'O areHTCTBA O CIIOCOOHOCTH JIMLA
WCIIOJTHATH IPUHSATHIC Ha ce0st uHAHCOBBIE 00s3aTENHCTBA (0 €T0 KPEAUTOCTIOCOOHOCTH, (PMHAHCOBOM
HaJIe)KHOCTH, (PMHAHCOBON YCTOMYMBOCTH), BEIPAKEHHBIM C UCIIOJIb30BaHUEM PEHTHUHIOBOM KaTeropuu
I10 OINIPECIICHHON PEMTUHIOBOM IIKaJIE.

OnepannoHHasi Ae0UTOpPCKasi 3a10JLKEHHOCTh — JeOHUTOpCKas 3aJ0/DKEHHOCTh KOHTpAareHra,

BO3HHUKArOIasa B X04€ HOPMAJIBbHOI'O ONICPAIMOHHOTO IKKJIAa, KOTOpasa 6y,Z[CT noramcHa B TCUCHUC CPOKOB,
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ycTaHoBieHHbIX B HacTosimux [ICYA. JlonmycTrMbie CpOKH TPOCPOUKH, yCTAHOBIIEHHBIE JJISI OTIEPAIIMOHHOM
NeOUTOPCKOM 3aJ0JDKEHHOCTH, HE JOJDKHBI TNPHBOAMTH K NPU3HAHUIO O€3HAJE)KHOW K MOJTYYECHUIO
3aJI0JDKEHHOCTH, a TaKKe K OOECLEHEHUIO 3aJ0JDKeHHOCTU. Takas 3aJ0/KeHHOCTh OyJeT pealn3oBaHa
yIpaBIISAONIeH KOMIAHKWEH B TIOJTHOM 00beMe B CPOKH, YKJIABIBAIOIINECS B HOPMAJIbHYIO PHIHOYHYIO (MM
BHYTPEHHIOIO) TPAKTHKY B3aMMOJACHCTBHS C KOHKPETHBIM BHJIOM JE€OMTOPCKOM 3aJ0KEHHOCTH.
YcraHoBIEGHHEIC CPOKH IIPOCPOYKHU U UCITIOJTHCHUS 00s3aTENILCTB HE JOJIKHBI IIPEBLIINATh PEKOMCHIAYCMBIX
cpokoB B Hactosamux [ICYHA, ecnu WHOE HE MOATBEPXKICHO BHYTPEHHEW CTATUCTHUKOW YMPaBIISIONICH
Kommanuy. OnepanoHHas JeOuTopcKas 3a10DKeHHOCTh OLICHUBACTCS 110 HOMUHATY B CIIy4ae OTCYTCTBUS
UHBIX (aKTOPOB 0OECIICHEHUSI.

HexBasmuuupoBanubie ¢puHaHcoBble MHCTpyMeHTbl (H®W) — BXomsmue B cocTaB
AKTUBOB TA€BOI'0 MHBECTHIIMOHHOTO ()OHJIA IICHHBIE OyMmaru, sBIISIOIIMECS [EHHBIMH OyMaramu B
COOTBETCTBHUU C JIMYHBIM 3aKOHOM JIMIIA, 00SI3aHHOTO IO IIEHHBIM OymMaram, HO He KBaJTU(pUIIMPOBaHHbIE

B Ka4CCTBC LICHHBIX 6YMal" B IIOpAAKE, YCTAHOBJICHHOM bankom Poccumn.

OBIIME ITOJIO)KEHUA

Hacrosimue ITCYA OTKpBITOrO MaeBOro MHBECTUIIMOHHOIO (DOHJIA PHIHOYHBIX (PMHAHCOBBIX
uHcTpyMeHTOB «KM Mepkypu» pa3zpaboTaHbl B COOTBETCTBMM ¢ YkazaHueM llentpanbHoro banka
Poccuiickoit @enepanuu ot 25 aBrycra 2015 roma Ne 3758-V, B cootBeTcTBUM ¢ DeiepanbHBIM 3aKOHOM
«O0 nHBecTULIMOHHBIX PoHaax» Ne 156-®3 ot 29 Hosa6pst 2001 roga M IPUHSTHIMU B COOTBETCTBUU C
HUMU HOPMAaTUBHBIMHU aKTaMHU.

Hacrosimue [ICHA npumenstores ¢ 04 oxts10pst 2023 rona.

N3menenus u nononHenus B Hacrosmme I[ICYA MoryT OBbITH BHECEHBI B Clyyasx,
YCTaHOBJICHHBIX HOPMaTHUBHBIMH [TPaBOBBIMU akTaMu. B cirydae He0oOX0IuMOCTH BHECEHUS] U3MEHEHUH
u nononHeHui! B [ICHA k HMM mpuiaraercs MOSICHEHHE MPUYMH BHECEHMSI TaKUX H3MEHEHWH U

JOMOJIHEHUM U YKa3bIBACTCA JaTa HaAYaJIa IPUMCHCHU A W3MEHEHHMH U JOIIOJHEHHI B HACTOSIIME IICYA.
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MOPSAJIOK ONPEJAEJEHUSA CYA Y CPEJTHETIOI0OBOM CYA

CYHA paccuutTbiBaeTcs MO COCTOAHMIO Ha 23:59:59 narel, MO COCTOSSHHIO Ha KOTOPYIO
onpenensiercs CYA, ¢ yd4eTOM JaHHBIX, PACKpPBITBIX Ha YKAa3aHHYK JaTy B JOCTYIHBIX IS
YIPaBISAOLEH KOMIIAHUY UCTOYHUKAX BHE 3aBUCUMOCTH OT 4aCOBOTO I05ICA.

CYA ompenensercss He MO3aHee pabo4yero IHs, CIEAYIOLIEro 3a JHEM, 10 COCTOSHHIO Ha
KOTOpBIN ocyiecTBisiercs onpenenenne CHA.

CYA omnpenensieTcss Kak pa3HUIA MEXKIY CTOMMOCTBIO aKTHBOB M 00s3aT€IbCTB Ha MOMEHT
onpenenenuss CHA B coorBercTBuu ¢ HacTosimumu [ICHA.

CYA onpenensiercs (nara onpeaenenus CHA):

Ha JaTy 3aBepiieHus (OKoH4YaHus1) (GOPMUPOBAHHUSI TA€BOT0 MHBECTHIIMOHHOTO (POHA;

B Clly4ae MPUOCTAHOBJICHUS BbIJAYM M IOTAlICHUS WHBECTUIMOHHBIX IIA€B - Ha JaTy
BO300HOBJICHHSI MX BBIIAYH U TIOTAIICHHS;

B CJIy4ae NMPEeKpalieHus MaeBOT0 HHBECTUIIMOHHOTO (DOH/IA - Ha 1aTy BOSHUKHOBEHHS OCHOBAHUS
€ro MpeKpauieHus;

Ha JIaTy, IPEeIIIeCTBYIONIYIO NaTe rnepexoaa (oHAa U3 OJHOW YMpaBisAIONIed KOMIIAHUU B
JPYTYI0 YIPaBJIAIONIYI0 KOMIIQHUIO WM M3 OJHOTO CHEIUAJM3UPOBAHHOIO JENO3UTAapusi B JIPyrou
CIIEMAJIM3UPOBAHHBIN JAETIO3UTaPHI.

nocJe 3aBeplieHus (OKOHYaHus1) (GOpMUPOBAHUS OTKPHITOTO Ma€BOT0 MHBECTULIMOHHOTO (hOHIa
- KaX/Iplii pabouMii 1eHb, B TOM YHUCIIE Ha JIeHb MPUOCTAHOBIIEHUS MpHEMa 3asiBOK Ha MpHUOOpeTeHue,
roramieHue 1 0OMEeH MHBECTHIIMOHHBIX 11a€B B COOTBETCTBHHU C PEIIEHUEM YIIPaBIISIIOIIEH KOMIaHUH 00
oOMeHe BCceX MHBECTUIIMOHHBIX [1a€B HA MHBECTUIIMOHHBIE NTau Ipyroro oTkpsiToro [T1N®;

CpennerogoBass CHA (nanee - CI'CHA) Ha m000ii IeHb onpenensieTcs B MopsIKe:

- Kak oTHouieHne cyMMbl CHA Ha Kax/1plii pabounii 1eHb KaleHJapHOoro roja (eciau Ha pabounii
JneHb KaneHjpapHoro roga CYA He omnpenensnach - Ha IOCIEIHUN JEHb €€ OIpeaeeHHUs,
MPEANIECTBYIOIIMM TAKOMY JTHIO) ¢ HadyaJsia rojia (¢ AaThl 3aBepiieHus (OKOHYaHus) GOPMUPOBAHUS) 10
natbl pacueta CI'CYA k unciy pabodux JHEH B rofy.

B nensax onpenenenus CI'CHA natoii, 3a kotopyro onpenensercas CHA, noHumaroTcst BCe 1aThl
onpenenenus CHA, ykazannblie B Hactogmux [ICHA.

CYHA, B tom umcie CI'CHA, a Takxke pacyeTHas CTOMMOCTb HWHBECTHIIMOHHOIO mMas
OIPEAEIAIOTCS C TOYHOCTBIO JI0 IBYX 3HAKOB ITOCJIE 3aIISITOM, C IPUMEHEHUEM ITPABUII MAaTEMATHUECKOTO

OKpPYIJICHUS.



KPUTEPUU TIPUSHAHUS (IIPEKPAIIIEHUS TPUZHAHUSA) AKTUBOB
(OBA3ATEJIBCTB)
AxkTuBbl (00s3aTenbcTBA) MpUHHMarOTCs K pacuety CYA B cioyyae HX MpHU3HAHUS B
cootBercTBUU ¢ MC®O, neiicTByromumMu Ha Tepputopun Poccuiickoit denepannm.
Kputepun npusHanus (MpekpamieHus Npru3HaHus) akTUBOB (00513aTENbCTB) B COCTaBEe aKTUBOB

(o0s3aTenbeTB) pencTaBicHbl B [Ipunoxkenusx k HactosmmM [ICHA.



METOAbI OITPEAEJEHUA CTOUMOCTHU AKTUBOB U OBA3ATEJIBCTB

CTOMMOCTbH aKTUBOB M BEJIMYHHA 00513aTEILCTB OMPEACIIAIOTCS 10 CIPABEJIMBON CTOMMOCTH B
coorBeTcTBUM ¢ MC®O.

CTrouMOCTh aKTHBOB, B TOM YHCJIE€ ONpEJENeHHAas Ha OCHOBAaHMU OTYETa OICHIIUKA,
COCTaBJICHHOTO B COOTBETCTBUU C TpeboBaHusiMu DenepanbHoro 3akoHa oT 29 urons 1998 romga Nel35-
®3 «O6 oneHovyHOM nesTenbHOCTH B Poccuiickoit deneparumy, onpeaensercs 0e3 ydera HajJoroB,
KOTOpBIE VYIUIAUYMBAIOTCSI B COOTBETCTBUU C 3aKOHOAATEIbCTBOM Poccuiickoir dPenepanuu win
WHOCTPAHHOTO TOCYIapCTBA MPU MPUOOPETCHUH U PeaTu3allii YKa3aHHBIX aKTHBOB.

[lepeyenb akTUBOB, CHpaBEIUBas CTOMMOCTh KOTOPBIX OMNpPENEseTCs Ha OCHOBAaHUHU OTYETA
OlleHIIIUKa, coaepkutcs B [Ipunoxenun 1.

Meroauku oOmpeaeneHus] CIpPaBeIIUBOM CTOMMOCTH AaKTHUBOB (00s3aTENBbCTB), IMOPSIOK
KOHBEPTALlUM CTOMMOCTEH, BBIPDAXKEHHBIX B OJHOW BajoTe, B Bamory onpeneneHus CUA,

npeacrasiensl B [Ipunoxkenusx k Hactosmum [ICHA.



HHOPAAOK PACYHETA BEJIMYUHDBI PE3SEPBA HA BBIIIVIATY BO3HAT'PAXKJIEHUA U
HCHOJb30BAHUA TAKOI'O PE3EPBA, A TAKJKE IIOPSITOK YUETA
BO3HAI'PAKJIEHUU, CBA3AHHBIX C JOBEPUTEJIBHBIM YIIPABJIEHUEM IIU®

Pesep Ha BhIIIaTy BO3HArpaxaeHUs (POPMHUPYETCS OTACIBHO B YaCTH pe3epBa Ha BBIILIATY
BO3ZHArpaxJeHUs YMPaBISAIOUICl KOMIAHMM M B 4YacTH pe3epBa Ha BBIIIATY COBOKYITHOTO
BO3HArpa)/eHUs CIIEHUATU3UPOBAHHOMY JICTIO3UTAPHIO U JIHILY, OCYIIECTBISIOIEMY BEJIEHUE peecTpa
BJIAJICJIbLIEB MHBECTUIIMOHHBIX MAEB (Jajiee — pe3epB Ha BBIILIATY MPOYMX BO3ZHATPAKICHUH ).

Pe3epB Ha BbITUIATY BO3HATPAaXACHUH HAYUCISIETCS U OTPAXKACTCS B COCTABE 00s3aTENBCTB B TEUCHHE
OTUYETHOr0 rojia ¢ HambOojee MO3JHEH W3 JIByX JaT — JaThl Hayala KaJCHJApHOTO roja WA JaThl
3aBepiIeHus (OKOH4YaHUs1) GOPMHUPOBAHHUS - JI0:

JIaThl OKOHYAHHSI KaJICHIAPHOTO T'O/1a;

JIaThl BOSHUKHOBEHUS OCHOBaHUs Juist pekparienus [N (ne BkiItovas 1aTy BOSHUKHOBEHHS
ocHoBaHus 11s mpekpaineHus [IM®) B yacTu pe3epBa Ha BHIIUIATY BO3HATPAXKACHUS YIIPaBIISIOMICH
KOMIIaHUH;

HanOoJiee TO3IHEH U3 IBYX JaT MPHU MPEKpaIleHUH - AaThl OKOHYAHUS ITpreMa TpeOoBaHUI

KPEeIUTOPOB WM AaThl OKOHYAHUS PEATHN3alUU BCETO UMYIIECTBA.
PesepB Ha BbIIaTy BO3HArpaXkICHUH, OMpPENENICHHBI HCXOAd U3 pa3Mepa BO3HArPaXICHUS,
MPElyCMOTPEHHOT O MPaBUJIAMH JOBEPUTEIBHOTO YIPABIEHUS, B TEYEHHE OTYETHOTO I0/1a HAUUCIISIeTCs
HapacTaloLUM UTOTOM U OTPa)KaeTCsl B COCTABE 00s3aTENIbCTB HAa Kakayto aary omnpeaeneHus CUA,
npexycmorpennyto [ICHA.

Pe3eps Ha BbIIUIaTy BO3HArpakAeHUs YIIPABIIAIOIIEeH KOMIAHUU U Pe3epPB Ha BHIIJIATY IPOUYUX
BO3HArpaXJ€HUH B Cilydae, €CIM pa3Mep TaKUX BO3HArpaXIACHUN Ompenensercs HUCXolus U3
cpennerogoBoii CHA (manee — CI'CYA), paccUMTBIBaIOTCA OTACIBHO IO KaXKJIOM YacTU pe3epBa B

CJIEYIOIIEM MOPSIKE:

Ha TEePBbIil paboYMil 1eHb OTYETHOTO TOJA:

rac:

Si. CyMMa HaYUCJICHUA pE3€pPBa HA HepBLIﬁ pa60q1/1171 JAC€Hb OTYCTHOI'O roja,

D - xommuectso pabounx THEH B TEKYIIEM KaJICHIapHOM TOIY;

C({/Ilpacu

- pacueTHas (mpoMexxyTouHas) BennunHa CUA Ha nepBbIif pabounii IeHb OTYETHOTO T0/1a, B

10



KOTOpBIH HAuMCIseTCs pe3epB |, OnpeselieHHas ¢ TOYHOCTBIO 0 2 — X 3HAKOB II0CIIE 3aIATOH 110

dbopmye:
CyAr = Axmuewvt, — Km,
(1+ xykn + xnpn)
D
Axmusbl,

pacueTHas BEJIMYMHA AKTUBOB, BKJIIOYAs JEOUTOPCKYIO 3aJ0JKEHHOCTh Ha IEpBBIH
pabouuil 1eHb O0TYETHOro roja. JJeOuTopcKyro 3a10JKEHHOCTh Ha MEpBbIi padouuil 1eHb OTYETHOIO
roga HEOOXOAMMO YYHUTHIBATh [0 HAYUCICHHWS BO3HArPaXACHUH W pe3epBa HA BBHILIATY
BO3HArpaXKACHUS 3a MEPBbI padOUMii J€Hb OTYETHOTO rojia. B ciryyae omaTel B mepBblii paboumii 1eHb
OTYETHOTO0 TOJa BO3HArPAXJEHWH, HAYMCICHHBIX B IEpBbIH pabouuil JIeHb OTYETHOIo T0ja,
HE00XO0IMMO IIPU OIpeJIeIEHUN PacyeTHON BEJIMUMHBI aKTUBOB Ha INEpBbIH pabounii 1eHb OTUYETHOIO
rojia yBeJIMYUTh CYMMY aKTHBOB Ha CyMMY YIIJIJAU€HHBIX BO3HATPAKICHUHM B NEpBbIA paboO4Mil 1€Hb

OTYCTHOI'O roja.

Kml - BEIMYMHA KPEIUTOPCKOHN 3a0JDKEHHOCTH 0Oe3 ydeTa HA4YHMCICHHBIX BO3HATPaXKICHUN Ha

MIePBBIA paboYMii IEHb OTYETHOIO T'0J1a.

X- IMPOLCHTHAA CTaBKa, COOTBECTCTBYIOIIAA:

X . .
VKn - pasmep BO3HArpakjeHus yrpasistonieii kommnanun otHocutebHo CICUA, ycTaHOBICHHBIM
NpaBUIaMU JOBEPUTENBHOTO YyIpaBieHUs (B J0JAX), JACHCTBYIOLUIMM Ha mepBblii pabouuil JeHb

OTYCTHOTI'O I'oJa,

"P - COBOKYIHBIM pa3Mep BO3HArpaXKJACHUM CHEHMUAIM3UPOBAHHOMY JCTO3UTAPUI0 U JIHILY,
OCYIIIECTBIISIIONIEMY BEJICHHE PEecTpa BIIAJIEIbIIEB MHBECTUIIMOHHBIX MaeB, oTHocutenbHO CI'CUA,
YCTAaHOBJICHHBI TpaBUIAMU JOBEPUTENILHOTO YIpaBieHUs (B AOJSAX), JACHCTBYIOIIMN Ha MEpBbIi

pa6oq1/1171 JACHb OTYCTHOI'O roja,

n- KaxxJias MMpoOUCHTHAA CTaBKa, JICHICTBOBABIIIA Ha HepBHfI pa6oqm71 JCHb OTUCTHOI'O Iroaa

X +Xx

VKR npn

3nauenue | 1+ D HE OKPYTJISAETCS.

C%lpacu

OprFHCHI/IC IIpu pacucTe i n MMPOU3BOJAUTCA Ha KaKIAOM JEHUCTBUHU 110 2-X 3HAKOB IIOCIIE

3aIATOM.

11



Ha apyrue aau onpeaenenus CYA (3a HCKITFOYEHHEM TIEPBOTO paboydero THS OTYETHOTO TO/a):

d-1 N
(CYAP“ +> CYA) D (x,T,) .
S- — t=1 n=1 _ S ’
| D T 2.5

i k=1

rIe:
K — mopsakoBBIii HOMEP KaXKIOr0 HAYKCIEHHS pe3epBa B OTYETHOM Oy, MPHUHUMAFOIIHI

3HaueHus oT 1 110 i. k=1 — mopsIKOBBI HOMEP TTOCTEAHETO (TEKYIIEro) HAauuCICHHSI PE3ePBa;
K- cymMMa KasJ0ro IIpOU3BEAECHHOrO B TEKYILEM OTYETHOM IOy HAYUCJICHHUS PE3EPBA;

I - cymMMa ouepeHOro (TEKyILIEro) HauuCICHUS PE3EPBA B TEKYIIEM OTYETHOM TOJLY;

D - KOJINYCCTBO pa6oqnx JHEH B TCKYIIEM KAJICHAAPHOM T'OAY,

i KOJINYCCTBO pa60tmx I[Heﬁ nepuoaa, onpeAcJICHHOTO € Ha4dajla TCKylIero OTYCTHOI'O roga

10 (BKJItOUas) aThl HAUMCIICHUS pe3epBa | ;

t — mopsAKOBBINA HOMep paboyero AHs, MPUHAJUICKAIIETO IEPUOAY, 32 KOTOPHIH OMpeaeNieHOo

, IPUHUMAOIHH 3HaueHus oT 1 10 d. t=d — nopsaKoBEIiA HoMep paboyYero AHS HAYMCICHHUS pe3epBa |

CUA,

- CTOMMOCTb YHCTBIX aKTUBOB I10 COCTOSIHHIO Ha KOHEI] Kaxaoro padodero nHs t, 3a
uckmouenreM a1 d. Ecim Ha paGounit nens t CHA He onpeneneHa, oHa npuHuMaeTcs paBHoit CUA 3a

HpeI[I_HeCTByIOH_II/Iﬁ JHIO t pa60q1/1171 ACHBb TCKYIICTO OTUCTHOI'O IoJa.

C%é}d()‘i

- pacuetHas (mpomexytouHasi) BenmnunHa CYHA Ha mary d, B KOTOpOil HaYHCISIETCs

pe3epB |, ONpesIeNeHHas ¢ TOYHOCTBIO 0 2-X 3HAKOB MOCJIE 3aIATOM 10 GopMyJIe:

N N
2 xaTh) 2T
+ n=1

n=1
I )
(Axmuewry — Km, + ZSK) - (Z CYA4, x ' ! )
CqAémcq — k=1 t=1 D :

N N

2, ) 2 (T
(n:l T + n=1 )

T LI
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AKW!UBbld - pacueTHas BeJIMYMHA aKTUBOB, BKJIIOYas IEOUTOPCKYIO 33J0JDKEHHOCTh Ha JIATy

d. leGuTopcKyto 3a10IKEHHOCTh Ha 1aTy d HE0OXO0AMMO YUUTHIBATH /10 HAYMCIICHUS BO3HATPAXKACHUI
U pe3epBa Ha BBIIIATy BO3HarpaxkaeHus 3a naty d. B ciyuae omnatel B maty d ympasisroriei
KOMIIaHUEH BO3HArpakJleHUM, HAuMUCICHHBIX B Aary d, HEOOXOAMMO MpH OINpEeAENCHUH PACUYETHOU
BEJIMYMHBI aKTUBOB Ha JaTy d YBEIMYUTH CYMMY aKTHBOB Ha CyMMY YIUIAYEHHBIX BO3HArpakJeHHUN B

naty d.
Km,

- BEJIMYMHA KPEAUTOPCKON 3aJOJI’KEHHOCTH 0€3 yueTa HaYUCJICHHBIX BO3HATPaXKICHUN Ha
naty d, BKIIlouasi OCTaTOK pe3epBa Ha BBIIJIATY BO3HarpaxjaeHus Ha naty d-1, rae d-1 —paGounii neHs,

MpeAeCTBYOMHUMA nate d.

k=l - oOmrasi cymMma pe3epBOB Ha BBITUIATY BO3HAIPaXKIICHHs, HAYMCICHHBIX C HaYaa roja Jo
natsl d.

X- MMPOLCHTHAaA CTaBKa, COOTBCTCTBYIOIIIAs:

X .
VKn - pasMep BO3HArpaKIE€HWs YIPaBIAIOIICH Kommanuud otHocurensHo CI'CYA,

YCTaHOBJIGHHBII NPAaBUIAMU JOBEPUTENHLHOrO yHpaBieHHs (B J0NAX), AeHCTByIOIMiI B TeueHHe
nepuoga !

"P" - COBOKYIIHBIM pa3Mep BO3HArpakxJ€HUM CIENHATU3UPOBAHHOMY JETO3UTAPUIO U JINLLY,

OCYIIIECTBIISIIONIEMY BEJICHHE PEeCcTpa BIIAJIEIbIIEB MHBECTUIIMOHHBIX MmaeB, oTHocuTenbHO CI'CUA,

YCTAaHOBJICHHBI MpaBWJIAMHU JOBEPUTEIBLHOTO YIpaBieHUs (B JOJAX), ACUCTBYIOUIMI B TeueHHE

nepuona ]

N — KoJ-BO CTaBOK, JIENICTBOBABIINX B OTUCTHOMY IOy,

. . X
M- KOJIMUYECTBO pabOYMX JHEH Meproja, B KOTOPOM JIEHCTBOBAIA CTaBKa ", IpUHAJIekKaILee

nepuony |, rue n=1
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2 (T 2,

N N
Z (xyKi’lTn ) Z ('xn‘pnTn ) ( n=1 + n=1 )
= + 0 ) T T
Ney(xnT T T
3HaueHus M; i i |1+ D
T D
HE OKPYTJISIOTCS.
. pacu
Oxpyrsienue npyu pacuere ' 1 d  IpoM3BOIUTCA HA KaXKIOM JEHCTBHU 10 2-X 3HAKOB

IIOCJIE 3aIISITOM.

Pasmep chopmmpoBaHHOTO pe3epBa Ha BBIIUIATY BO3HATPAXKICHHUS YMEHBIIACTCS HA CYMMBI
HAYHMCIICHHOTO B TCYCHHWE OTYETHOTO TOJAa BO3HATPAKICHUS  YNPABISIONICH KOMIIAHWH,
CHEIHUAIM3UPOBAHHOMY JEMO3UTAPUI0 M JIMILYy, OCYIIECTBISIONIEMY BEICHHE peecTpa BIAAeINblEB
MHBECTULIMOHHEBIX I1a€B.

He ncrnonb30BaHHEIN B TEYEHHUE OTYETHOTO TO/1a PE3€PB Ha BBITUIATY BO3HATPAKICHUS ITOJICHKHUT
BOCCTAHOBJICHUIO 1O OKOHYAHHWIO OTYETHOTO T0jla, HO HE MO3[HEe IMEepPBOro padouero AHsS TOJa,
CJIEIyIOIIETO 332 OTYETHBIM, M MPHU3HACTCS B COCTaBE MPOYMX JOXOAOB. YKa3aHHOE BOCCTAHOBJICHHE
oTpaxkaercs npu nepBom onpenenennn CHA B roay ciegyromieM 3a OTYETHBIM TOIOM.

WNubie pe3epBsl He (GOPMHUPYIOTCS M HE BKIIOYAIOTCS B COCTaB O0s3aTEILCTB IACBOTO
WHBECTUIIMOHHOTO (POHTA.

BosnarpaxaeHus: ynpapmisifolleil KOMIIaHUH, CIEeHUATH3UPOBAHHOMY JETIO3UTAPHUIO U JIUILY,
OCYIIECTBIISIONIEMY BEJACHHE PEeecTpa BIIIeNIbIIeB MHBECTUIIMOHHBIX [1aeB MA€BOI0 MHBECTUIIMOHHOTO
(dhoHIa HAYUCIISIIOTCSA B COOTBETCTBUU C YCIOBUSMH JOTOBOPOB Ha OKAa3aHUE COOTBETCTBYIOIIUX YCIIyT
M C JaThl HAYUCJICHHUS OTPAKAlOTCA B COCTaBE 00S3aTENbCTB MMACBOTO MHBECTUIIMOHHOTO (OHAA 10

MOMCHTA HMX BBIIIJIATHI.
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HHOPAAOK OINPEAEJEHUA CTOUMOCTH UMYIIECTBA, IIEPEJAHHOT'O B
OIIVIATY UTHBECTUIIMOHHBIX ITAEB

CToMMOCTh MMYIIECTBA, MEPEJAHHOTO B OIUIATY HHBECTUIIMOHHBIX I1a€B, ONPEACISICTCS B
cooTBeTcTBUH ¢ TpeboBanusmMu DenepanpHoro 3akoHa «O0 MHBECTUIIMOHHBIX (POHIAX)», MPUHSATHIX B
COOTBETCTBUH C HUM HOPMAaTHBHBIX aKTOB, TPeOOBaHMAMHU YKazaHUs U [IpaBuiamu 1OBEpUTEITHHOTO
YIPaBIICHUS COTIACHO METOJaM OIPEENICHNUsI CTOMMOCTH aKTHBOB, IPETyCMOTPEHHBIM HACTOSIIIIMHU
[ICYA.

CTouMOCTh UMYIIECTBA, IEPEJAHHOTO B OIIATy HHBECTUIIMOHHBIX Na¢B, ONPENeNsIeTcs Ha AaTy
nepeiauu TaKoro MMYIIECTBA B OIUIATY HHBECTUIIMOHHBIX MTaEB, 32 HCKIIIOUCHHEM CITy4aeB ONPEaeTICHHS
CTOMMOCTH HMMYIIECTBA, IEPEIAHHOTO B OIUIATY HHBECTHLHOHHBIX I1aéB, HA OCHOBAHWUHU OTYETa
OLICHIIMIKA.

Jlata, 10 COCTOSIHHIO Ha KOTOPYIO OIPEAEISIETCSI CTOMMOCTh UMYIIECTBA, IEPEIaHHOTO B OILIATY
MHBECTHIIMOHHBIX [1a€B, HA OCHOBAHWH OTYETa OLICHIIINKA, HE MOXET OBITh paHee TPEX MECSIIEB JI0 AaThl
nepeslaui TaKoro MMYIIECTBAa B OIUIATy WHBECTUIIMOHHBIX MAeB M HE MO3JHEE JaThl IepeJadd TaKoro
MMYIIECTBA B OIUIATY WHBECTULIMOHHBIX MaéB.

CToMMOCTh MMYIIECTBA, NEPEAaHHOTO B OIUIATY MHBECTUIIMOHHBIX MAEB, OIMPENENSCTCS IO

coctosiHUIO Ha 23:59:59 Ha naTy nepenayu UMYyIIECTBA B OIJIATy MHBECTUIIMOHHBIX 11AEB.

HOPANOK YPEI'YJIMPOBAHUA PA3BHOI'JIACUIA MEXKJTY YIIPABJISIOIIENR
KOMITAHUEU U CIIEUAJU3UNPOBAHHBIM JAETTIO3UTAPUEM ITPU ONIPEAEJIEHUN
CYHA

IIpu oOHapyKEeHUU DPACXOXKJICHHH B pacueTe CTOMMOCTH YHUCTBIX aKTHUBOB, NPOU3BEICHHBIM
Cnennanu3upoBaHHBIM JCTO3UTAPUEM U YTPABIAIOLIEH KOMIIAHWM, YIPABIAOIMEH KOMIIAHUN
HEOOXOUMO B KpaTyaWlIMil CpPOK MPEANpPUHATH BCE HEOOXOAMMBIE MEphl Ui YperyJupOoBaHUs
BO3HUKIIUX pa3Horiacuil. CTOpOHBI BIpaBe MOTPeOOBaTh JIPYr y Jpyra Jto0ble JOKYMEHTHI (MU UX
KOIHHM), MOATBEpKAaoNINe (aKThl HAIIPABICHUS/TIONyUYEHHs pacTIOPSHKEHUI IO cUeTaM, a TaK)Ke MHBIX
JIOKYMEHTOB, HEOOXOAMMBIX JIJIs1 BBIICHEHUS] IPUYMHBI U YCTPaHEHHsI 0OHAPY>KEHHBIX PacXOXKACHUH.

B cnywae ecnum pacxoxaeHus He OBUIM YCTpaHEHbl 10 HCTEUEHHUs MPEeAesIbHOTO CpoKa
MPEIOCTABICHUSI OTYETHOCTH, CHEeNHATM3UPOBAHHBIA JENO3UTAPUM W YIpaBIAIOMAs KOMITAHUS
COCTaBJIAIOT aKT O IPUYMHAX PACX0XKIE€HUS JaHHBIX B CIIpaBKe O CTOMMOCTH YUCTBIX aKTHBOB.

HpI/I O6Hapy)KCHI/II/I paCXO)KI[CHI/Iﬁ B pacyeTe CTOMMOCTH YUCTBIX AaKTHBOB,
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CIIeIMAIM3UPOBAHHBIN JIeo3uTapuid u3BeniaeT bank Poccun 0 HEBO3MOKHOCTH MPOU3BECTH CBEPKY

pacyeToOB CTOMMOCTHU YUCTBHIX AKTHBOB.

INEPEPACYET CYA

B ciydasix u3aMeHeHUs TaHHBIX, HA OCHOBAaHWU KOTOPBIX ObLIa OMpesesieHa CTOMMOCTh YHCTHIX
AKTHBOB, CTOUMOCTb YUCTBIX aKTUBOB MOJIJICKHUT IEpepacuery.

Ecnu BbIsIBJIEHHOE OTKIIOHEHHE UCTIOIB30BAaHHON B pacyeTe CTOMMOCTH aKTHBa (0053aTeNbCTBA)
cocrasisieT meHee ueM 0,1% xoppexktHoii CHA, u otkionenne CHA Ha MOMEHT pacuera COCTaBIISIET
menee 0,1% xoppektnoii CHA, VYmpasnstomas komnanuss U Crnenualu3upOBaHHBIA JENO3UTAPUI
OTPENIETISIOT, HE TMPHUBENIO JIM BBISIBJICHHOE OTKJIOHEHHE K TOCIETYIOUIMM OTKJIOHEHUSIM, B 4YacTH
MCIIOJIb30BaHHOM B pacyeTe CTOMMOCTU akTuBa (00s3aTenberBa) u CYA, coctaisttorum meHee 0,1%
koppekTHoit CHA u He npousBoasT nepecyer CYA u pacueTHON CTOUMOCTH OJHOTO HHBECTULIMOHHOTO
nasi, Yucjia WHBECTUIIMOHHBIX IMae€B Ha JIUIIEBBIX CYETAX BIIAJIEIBILEB (3a UCKIIOUCHHEM BBISIBICHUS
(dakTa HECBOCBPEMEHHOTO TPU3HAHUS/TIPEKPAICHUS TPH3HAHKUSA aKThBa (00s3aTEIbCTBA) BHE
3aBHCHUMOCTH OT CTOMMOCTHM TaKoro axTuBa (00s3aTenbcTBa). YMpaBisiolmias KOMIIAHUS U

CHGL[I/IaJIHSHpOBaHHLIﬁ nenosnTapHﬁ 00s13aHbI MNPHUHATD MEPbI AJIA ITPCAOTBPAIICHUS €I'0 IOBTOPCHUS.
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IIpunoxenne 1

INEPEYEHBb AKTHUBOB, IIOJJIEKALIIUX OEHKE OHEHIIUKOM

Ha ocHoBanuu otdeTa OLCHIIWKA OICHUBAIOTCA CICAYIONIUC aKTHBBI:

Onucanue

Ilennple Oymaru U (PMHAHCOBBIE HHCTPYMEHTHI (B TOM YHCIIE M HEKBATU(DHUITUPOBAHHBIE), TIO
KOTOPBIM HEBO3MOKHBI MHBIE CTIOCOOBI OIPEICTICHHISI CIIPaBEAIMBON CTOUMOCTH

Jleburopckast 3a10JDKEHHOCTD, B CIIy4ae HATMYUS IPU3HAKOB OOCCIICHEHUS U HEBO3MOKHOCTH
MIPUMEHEHUSI HHBIX METOJIOB OIPEICIICHUS CIIPaBEAJIMBON CTOUMOCTH

CTOMMOCTB aKTHBa MOXKET OIMPEACIATHCS HA OCHOBAaHUHU OTYETa OLECHINUKA, €CIIM TaKOW OTYET
COCTaBJICH OLICHIIMKOM, B OTHOIIEHUH KOTOPOI'O CO CTOPOHBI CAMOPETYJIHMPYEMBIX OpraHU3aIfil
OIICHIIMKOB HE MPUMEHSUINCh B TEYEHHE JBYX JIET B KOJIMYECTBE JABYX M Ooliee pa3 Mepbl
TUCIUIIMHAPHOTO BO3JIEHCTBUS, MpenycMoTpeHHble DenepaibHbIM 3aKOHOM «OO0  OleHOYHOM
nesitenibHOCTH B Poccuiickoii denepannny», a Takke BHYyTPEHHUMH JOKYMEHTaMH CaMOPETYJIUPYEMbIX
OpraHu3aIfil OLICHIIUKOB, U CTAX OCYIIECTBICHUS OLICHOYHOM IEITEIbHOCTH KOTOPOTO COCTABISET HE
MeHee TpeX JIeT.

B cnyuae ompeneneHus CTOMMOCTH aKTHBAa Ha OCHOBAaHWMHU OTYETa OIEHINMKA JaTa OLEHKH
JOJI’KHA OBITh HE paHee IECTH MECALEB J0 AAThl, 10 COCTOSHUIO Ha KoTopyto onpenensercs CHA. [Tpu
TOM CTOMMOCTb AaKTHBA OIpPEACNSICTCS] Ha OCHOBAaHUHM JOCTYITHOTO Ha MOMEHT ompeneneHuss CHA
oTyeTa OLEHIIMKA C JIaTOW OIEHKM HauOosiee OJNM3KOM K JaTe OINpeAeieHHs] CTOUMOCTH aKTUBA,
COCTaBIIEHHOTO C COOMI0CHHEM TPeOOBaHUIT HOPMATUBHBIX MMPABOBBIX AKTOB.

B cnywae ecnu B mepuoa NpUMEHEHUs OTYETA OLICHIIMKA JJIA ONPEACNICHHs] CIpaBedJIMBOU
CTOMMOCTH TECTHUPYEMOTO aKTHBa BO3HUKAET (BBISBISETCA) COOBITHE, BEyIlee K OOECIEHEHHUIO, TO
HE0OXOAMMO OCYIIECTBUTH BHETUTAHOBYIO OIICHKY aKTHBa olleHIIUKoM He ro3aHee 10 ([ecsats) pabounx
THEHN C 1aThl BBIABICHUS MPHU3HAKOB obOeclieHeHus. J[ata, 0 COCTOSHUIO Ha KOTOPYIO OMpeemnseTcs
HOBasl OIICHKA, HE JIOJDKHA OBITh paHee aThl BOSHUKHOBEHUSI COOBITHUS, BeAyIIero k oobecuenenuto. C
JaThl COOBITHUSI BEAYIIETO K OOCCIICHEHWI0O W 70 JaThl NMPUMEHEHHs] HOBOTO OTYETa OICHIIUKA,
Vropapnsoomas KOMIAHUS JOJDKHA CKOPPEKTUPOBATh TOCIEIHIO H3BECTHYIO CIIPaBEJIUBYIO
CTOUMOCTb, OTIPEICTICHHYO TI0 OTYETY OIICHIIMKA, COCTABIEHHOMY /10 BOSHUKHOBEHHS TAKOTO COOBITHSI,

C IIPUMCHCHUECM METOJI0B KOPPECKTUPOBKU CHp&BCI[J]HBOﬁ CTOUMOCTH, YKA3aHHBIX B HpI/IJ'IO)KeHI/II/I 5.

17



Mpuioxenne 2

MOJIEJIA ONPEAEJEHUS CIIPABEJIMBOM CTOUMOCTH IEHHBIX BYMAT

AKTHUBHBIM PBIHKOM Ul LE€HHBIX Oymar, JONMyILIEHHbIX K TOpraM Ha pPOCCUHCKON WU

MHOCTpaHHOU OHMpike, MPU3HACTCS NOCTyIHAs U Habmogaemas oupkeBas miomanka (Ilpunoxenue 3),

B ClIydac HaJIM4YKUA HECHBI 1 HCHYJICBOI'O obbeMa TOPIroB Ha JaTy OIPEACICHUA CHpaBGHHHBOﬁ CTONMOCTHU

(B ciiydae, €Clii Ha BCEX NOCTYIIHBIX U Ha6J'IIO,I[aeMBIX 6I/Ip}KeBBIX IJ1omajaKax OBLI HCTOpl"OBBIfI JCHBb Ha

naty onpeneneHuss CHA — aHaM3UPYIOTCs JaHHBIE MOCIEAHEr0 TOPTOBOTO JIHS Ha JaHHBIX ITOIIAIKaX )

Y COOTBETCTBHS OJJHOBPEMEHHO CJIEYIOLIUM KPUTEpUSIM Ha aaTy onpenejennss CUA:

1eHHas Oymara JIOmyleHa K TOpraM Ha POCCHHCKHX OupiKax, MpuBeAeHHBbIX B [Ipunoxenun 3
Hactosauux [ICYA, u Ha »TX Oupx)ax Ymnpasmswoomas Komnanuss uMMeeT BO3MOXKHOCTH
pacrnopspKaTbes IEHHOM Oymaroii, B TOM YUCIIe C y4acTHEeM Opokepa,

HaJIM4YUe [IeHbI (KOTUPOBKH ) IICHHOM OyMar# (B cllydae, €CJIM Ha BCEX JOCTYITHBIX U HA0JII01aeMbIX
OMpIKEBBIX IUIOMIAJKaX ObLJI HETOPTOBBIN JieHb Ha aary ompeneneHus CUA — aHanusupyrorcs
JaHHBIE TIOCTIETHETO TOPTOBOIO JHS HA JAHHBIX IUIOMIAIKAX);

KOJIMYECTBO CJICJIOK C IIEHHON OyMaroi 3a mocienaue 10 Toproseix qaeit — 10 u 6onee. annbiid
IYHKT NPUMEHSIETCA B CIy4ae, eclii Ha BCeX IOCTYNHBIX HAOJIOJAeMBbIX PBIHKaX, Ha KOTOPBIX
TOopryercsi ieHHast Oymara, yctaHoBieHHbIX B [Ipunoxenun 3 nacrosumx [ICYA, ects naHHbie 0O
KOJIMYECTBE CIETOK;

COBOKYIIHBIM 00bEeM cJeNIoOK ¢ LeHHOW Oymaroil 3a mocienHue 10 TOProBbIX JHEH MpPEBBICHI
500 000 (ITsTecoT ThIcs4) pyOsei (UM COOTBETCTBYIOIIMUN pyOJEeBBI SKBUBAICHT MO KypCY
banka Poccum Ha naTy omnpeneneHusi akKTMBHOTO PBIHKA, €ClIM 00BEM CHAEJIOK OINpeNieieH B
MHOCTpaHHOU BaiioTe). B oTCyTcTBHE KpUTEpUsi O KOJMYECTBE CAENOK XOTS Obl Ha OJHOM
JIOCTYITHOM HaO0JII0IaéMOM DPBIHKE JJIsl ONpEeNIEHUs aKTUBHOI'O pPBhIHKA MPUMEHSETCS TOJIbKO
KPUTEPHI COBOKYMHOIo oObeMa c/enok 3a nocieanue 10 TOproBbIX THEH, KOTOPBIH TOJKEH
npesbimath 3 000 000 pyOei.

Ecnu nennast 6ymara Topryercs Ha pocCUHCKON OHp:ke B OCHOBHOM PEKHMME TOPTOB C pacueTaMu
B pyOJIIX M B MHOCTPAaHHOM BaJIIOTE U TaKUE PEKUMBI TOPTOB JOCTYITHBI JIJIsl COBEPILIEHUS CACTIOK
3a cueT umymectsa [IM®D, coBoKynHBII 00BEM CAETIOK ONpeesieTcs Mo o0ueMy 00beMy TOpros
C pacueTaMH B pyOJIsiX U B MHOCTpaHHOM BatoTe. IIpu 3TOM BeIHMuuHBI 00beMa CIIENIOK B BaJIIOTE
JUTSL LIeJIed OTpeieNICHUs] COOTBETCTBUS KPUTEPUSAM aKTUBHOTO PhIHKA COBOKYIHBIM 00BEM TOPrOB

3a 10 ToproBeIx AHEN nepeBoAsTCs B pyoiu o kypcy banka Poccun Ha gaty onpenenenus CHA.
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OrmnpezneneHne AaKTUBHOIO pBIHKA OCYIIECTBIISIETCS € YYE€TOM TOTO, 4YTO BO3MOXXHOCTH
UCIIOJIB30BAaHUs JAHHBIX IIOCJIEIHETO TOPrOBOIO JIHsS HA TOPrOBBIX IUIOLIAJAKaX HE IPHUMEHSETCA B
cilydae, KOTJIa HETOPrOBBIM JEHb (WJIM OTCYTCTBME TOProB Ha (OHIOBOM pBIHKE) CBSI3aH C
IIPUOCTAHOBKOM TOpProB no pemeHuro banka Poccnn, nmpruocTaHOBKOW TOPIrOB B Ciy4yae JOCTHKEHUS
YCTaHOBJICHHBIX OMprKel MOPOTrOBBIX 3HAYEHHUM UM UHBIMU COOBITUAMU (COTJIACHO MOTUBHUPOBAHHOMY
CYX/ICHUIO YIPAaBJSIOMIEH KOMIAHWM), CIOCOOHBIMH CYIIECTBEHHO TIOBIHATH HAa HM3MEHEHHUE
CIIPaBEUIMBOM CTOMMOCTH B TAKOW HETOPIOBBIM JE€Hb I10 CPABHEHHUIO C IIOCIEAHUM TOPrOBBIM JHEM. B
cllydae, eCIM BO3HHKIIHE OOCTOATENLCTBA NMPHUBOAAT K 3aTPYAHEHHIO (HEBO3MOXKHOCTH) OIpEIEICHHUS
CIpaBeAINBON CTOMMOCTH aKTHBOB, YIIPABIIAIONIAs KOMIAHUA 00s13aHa IPHOCTAaHOBUTH Bbl1ady, IIOTallIeHNe
1 0OOMEH MHBECTUIIMOHHBIX I1a€B MMACBOI'0 WHBECTUIHOHHOTO (hOHIA MO MPUYMHAM, HE 3aBHCALIUM OT
YIpaBISAONICH KOMITAHUH, O€30THOCHTEIBHO THUIA MAaeBOr0 MHBECTHLMOHHOTO ()OHAA U HE3aBHCUMO OT
(akTHUECKOr0 MPOBEACHUS IPOLEAYp IO BblJaue, OTallleHUI0 U OOMEHY HHBECTULIMOHHBIX [1a€B B MOMEHT
BO3HHKHOBEHHS 0053aHHOCTH I10 TPUOCTAHOBIICHHUIO.

HJ’IH OIIPCACIICHUS CHpaBCﬂHHBOﬁ CTOMMOCTHU LICHHBIX 6YMal" OCHOBHBIM PBIHKOM ITPHU3HACTCA:

Ilennbie Oymaru OCHOBHO# PBIHOK
Poccuiickue nuennbie Gymaru OCHOBHBIM PBIHKOM ISl IICHHBIX OyMar poCCUHCKUX SYMHUTEHTOB, a
TAaK)KE€ HMHBIX LEHHBIX OyMar, HOMHHUPOBAHHBIX B pyOisx, 3a
UCKIIIOYEHHEM OOJMrauuii BHEIIHUX OOJUIallMOHHBIX 3aiiMOB
Poccuiickoit ®@enepani ¥ MEHHBIX OyMar MEXIyHAPOIHBIX
KOMIIaHUH NMPU3HAETC:
1. MockoBckasg Oupxa, eciu MockoBckas Oupka sBIseTCA
AKTUBHBIM PBIHKOM.
2. B ciyuae, eciiu MockoBckass Oup)ka He SBISETCS aKTHBHBIM
PBIHKOM, — pOCCHiiCKas OuprkeBas IUIONIA/IKa M3 YHMCIa aKTHBHBIX
PBIHKOB, 110 KOTOPOI1 onpeiesieH HanboIbLINHA 001 00BEM CIIEIIOK
MO KOJIMYECTBY IIEHHBIX Oymar 3a nocieanue 10 TOproBeIix THEH.
3. IIpu otcyTcTBUM HHGOpPMALIUU 00 00BEME CIIENIOK 110 KOJTHYECTBY
HEHHBIX Oymar ucrnonb3yercs uHpopmanus o0 oObeMe CHEIOK B
JIEHE)KHOM  BbIpakeHMH. llpu paBeHCTBE o00beMa CHENOK Ha
Pa3IMYHBIX TOPTOBBIX IUIOLIAJAKaX OCHOBHBIM PBIHKOM CUMTAETCS
TOProBas IJIOIIAJKAa C HAUOOJBIIUM KOJMYECTBOM CHEJIOK 3a
JIAHHBIN IEpHOJI.
HNHocTpaHHbIe HEHHbIE OCHOBHBIM PBIHKOM JIJIS IIEHHBIX OyMar HHOCTPAaHHBIX YMUTEHTOB, B
oymaru TOM 4YHCIe A OOJNMranuii BHEHUIHMX OOJUTallMOHHBIX 3aiiMOB
Poccuiickoii denepannu, TOITOBBIX HEHHBIX OyMar MHOCTPAHHBIX
rOCyJIapCTB, €BpPOOOIMranuii MHOCTPAHHBIX 3MUTEHTOB, LEHHBIX
OyMar MeXIyHapOJHbIX (PMHAHCOBBIX OPraHU3alIMi, LIEHHBIX OyMar
MEXIYHApOJHbIX KOMIIAHWHM, JOMYIIEHHBIX K TOpraM Ha
OpPraHU30BAHHBIX TOPTOBBIX IUIOMIAKAX, IPU3HACTCS:
1. poccuiickas Oupka M3 4MCIa AKTUBHBIX PBIHKOB, MO KOTOPOMU
onpeneneH HauOoabIMIMN OOMMN O00BEM CHEJIOK MO KOJIMYECTBY
IEeHHBIX Oymar 3a nociennue 10 TOproBuIX THEH.
2. [Tpu otcyTcTBUM MH(MOpMAIIMU 00 00bEMe CIETIOK MO0 KOJTMIECTBY
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LEHHBIX OyMmar ucnosib3yercss nHpopMmanus o0 odbeMe CHENOK B
JICHEeKHOM BbIpaxkeHuu 3a nocienuue 10 roproseix queit. [Ipu sTom
BEJIMYMHBI 00bEMa CJICJIOK B BAJIIOTE MEPEBOASATCS B pyOIIH 1O KypCy
banka Poccun Ha naty onpenenenust CHA. Ilpu paBeHcTBe o0bema
CETIOK Ha Pa3IMYHBIX TOPTOBBIX IUIOMIAJIKAX OCHOBHBIM PBIHKOM
CUMTAeTCs TOProBas IUIOUIA/Ka C HAWOOJBIINM KOJHMYECTBOM
caenok 3a nociennue 10 ToproBuIx THEH.

O06aMrauuy BHEIIHUX BHeOuprkeBoi phIHOK.

00JIMTalMOHHBIX 32IIMOB
Poccuiickoii @enepaunu,
JA0JITOBbIE LIEHHbIE OyMaru
HHOCTPAHHBIX FOCYAapPCTB,
€BP000JIUTAallMH HHOCTPAHHBIX
IMHUTEHTOB,

LeHHbIe Oymaru
MEKIYHAPOAHBIX (PUHAHCOBBIX
OpraHu3auui, He
AONYLIEHHbIE K TOPraM Ha
OMp:KeBBIX IUIOMIAIKAX,
AOCTYNHBIX YIPABJIAIOLICH
KOMIIAHUH

METO/Ibl ONPEJAEJEHUS CIIPABEJJINBOM CTOUMMOCTH IIEHHBIX BYMAT

BBIOOp yMECTHBIX METO/IOB OIPEICIICHHUS] CTOMMOCTH IICHHBIX OyMar ¥ MICTOYHHKOB MCXOHBIX
JTAHHBIX, HEOOXOIUMBIX JIJISi OINPEIEJICHUS] CIPABEIJIMBOW CTOMMOCTH, 3aBUCHUT OT JCHCTBYIOIIUX
OTPaHWYCHUH Ha PACHOPSIKCHHE IICHHBIMH OyMaraMd Ha COOTBETCTBYIOIIMX pbhIHKaX. CTOMMOCTB
[IEHHBIX OyMar OJHOTO BUAA WM OJTHOTO U TOTO K€ BBITyCKa HAUICKUT OMPEENATH C UCIOIb30BaHUEM
OTJIMYAOIINUXCS (Pa3HBIX) METOJOB ONPEICIICHUS CTOMMOCTH W WCTOYHHKOB JAaHHBIX, KOTOPBIC
HauboJee YMECTHBI B JAaHHBIX OOCTOSTENLCTBAX, C YYETOM KpPHUTEPHEB, XapaKTEPU3YIOLINX
BO3MOXXHOCTh PACIOpSDKEHUST [EeHHbIMH Oymaramu. Hampumep, OJHUM U3 TakKUX KpPUTCPUCB
MPUHUMAETCS MECTO XpaHEeHUs IIeHHOU Oymaru. [Ipu 3ToM UTOTOBasi CTOMMOCTD IIEHHBIX OyMar OJHOTO
BUJa (OJTHOTO M TOTO K€ BBIMYCKA) OMPEILNIIeTCS KaK COBOKYITHAS CTOMMOCTh 3THX I[EHHBIX OyMar,
oTpefieNieHHass C y4eTOM KpPUTEpPHEB, XapaKTePU3YIOIIMX BO3MOKHOCTh PACIOPSDKEHUS IEHHBIMU
Oymaramu.

Memoowbl onpedenenus cnpageorugoll CmouMocmuy YeHHovlx oymae, 0isi KOmopuvlx onpeoesiemcs
aKmMusHbLl OupdHcesoll puiHoK (1-1l yposens)

Ilennbie Oymaru Ilopsaaok onpeneneHus CIPaBelJIHMBOH CTOMMOCTH
Llennsie Oymaru I. [Ins ompeneneHus crpaBeIIMBONH CTOMMOCTH HCIIOJB3YIOTCS IEHBI
pOCCHITCKIX OCHOBHOTO PBIHKA 32 MOCJECTHUI TOPTOBBIM JIeHb (M3 YMCIIa aKTUBHBIX
HSMHUTEHTOB, B TOM poccHuiickux Oupik), BHIOpaHHBIE B cleayrolieM mopsjake (yObIBaHUS
qucie MIPUOPHUTETA):
MHBECTULIMOHHBIE TTaH a) mera cmnpoca (bid) Ha MOMEHT OKOHYAHHMsS TOPTOBOH CECCHH
POCCUICKHX MTaeBbIX poccuiickoit Oupxku Ha paty omnpegeneHus CYA npu  ycrnoBuu
WHBECTULIMOHHBIX MOJTBEPXKIEHUS ee KoppekTHocTH; LleHa crpoca, onpeneneHHas Ha 1aty
(OHI0B, UTIOTEUHBIE onpenenenuss CUA, mpu3HaeTcsi KOPPEKTHOM, ecliM OHa HAaXOJUTCS B
cepTHU(UKATHI YIaCTHs, | HHTEpBaJe MKy MUHHMAIbHON M MaKCHMAJIbHOW IEHAMH CIEJIOK Ha
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3a UCKJIIOYEHUEM
00JIMranyii BHEITHUX
00JIMTallMOHHBIX
3aiiMoB Poccuiickoit
®denepannu U EHHBIX
Oymar
MEXTyHApOIHBIX
KOMITaHUH

ITY XKe ATy dTOU Ke OUPKU;

b) cpeaHeB3BelleHHasl [IeHA HA MOMEHT OKOHYaHMsI TOPrOBOW CECCUU
poccuiickoii Oupku Ha naty ompenenenuss CHA, mpu yciaoBuHM, YTO
JaHHAas 1IeHa HaXOJUTCS B Mpeieax CIpe/a 1Mo CIpocy U IPeIoKEHUIO
Ha YKa3aHHYIO JaTy;

C) 1IeHA 3aKPBITUSI HA MOMEHT OKOHYaHHUS TOPTrOBON CECCHUH POCCUNCKOM
Ooupxu Ha paty onpeneneHus CYUA npu ycioBUM NOATBEPKACHUS €€
KOppeKkTHOCTH; lleHa 3akpbITusi TpU3HAETCS KOPPEKTHOW, eciu
PacKpbITHI JaHHBIE 00 00BbEME TOPTOB 32 JICHb M 00HEM TOPTOB HE PaBeH
Hyo ¢ npoBepkoi (CLOSE)<>0.

Il. Ecniu nenHass Oymara TOpPryeTcsi Ha POCCHHCKOW OHMpXe B pEeKHUMax
TOPTOB C pacuyeTamMH B pyOisiX ¥ MHOCTPAHHOM BajJiOTe, M Takas Oupxka
IIPU3HAHA AKTUBHBIM OCHOBHBIM PBIHKOM, TO Ul BBIOOpA CIIPaBEIMBOM
[EHBl HCIONB3YIOTCS TPUOPUTETHO IEHBI TOrO pPEeXHMa TOProB, IIO
KOTOPOMY Ha JaTy OLIEHKH OIpe/esieH HauOobIIni 00beM [0 KPUTEPUSIM
BbIOOpa OCHOBHOI'O pbIHKA, ycTaHOBJIEeHHbIM B Hactosummux [ICHA. B
cllydae, €cli HH OJHa W3 IIeH 1O BBIOPAHHOMY pPEXHMY TOPTOB B
OIIpeJIeIEHHON BaIIOTEe HE MOXKET ObITh MCII0JIb30BaHa Ha ATy OLEHKH, TO
WCTOJIB3YIOTCS IIEHBI HA Ty e J]aTy 10 PEKUMY TOPTOB B JPYTOH BATIOTE C
00BbEMOM TOProB IO KPUTEPUSM BbIOOpPAa OCHOBHOI'O PBIHKA B IOpSJKE
YMEHBUICHHUS.

Ecnu na nary onpenenenust CHA OTCYTCTBYIOT 1IEHbI OCHOBHOT'O PBIHKA,
JIOITyCTUMO UCTIOJIB30BATh IIEHbI HanboJIee BBINOJHOTO PhIHKA Ha ATY JIaTy,
BbIOPaHHOM B MOps/IKe, IPEAYCMOTPEHHOM JJIsi BBIOOpa LIEHbl OCHOBHOTO
pBIHKA

I1l. CnpaBenuBasi CTOMMOCTD JIOJITOBOM IEHHOM OyMaru ompezensercs C
Y4E€TOM HAaKOIJIEHHOT0 KYIIOHHOTO J]0X0/1a Ha aTy onpenenenus CHA.

[lennsie 6ymaru
WHOCTPAHHBIX
SMUTEHTOB, B TOM
qHCcle:

- ITall UTHOCTPAHHBIX
WHBECTUIIMOHHBIX
¢boH10B;

- JIONITOBBIE TICHHBIE
OyMaru HHOCTPaHHBIX
rOCyJapcCTB,

- eBpoO0IHUTaIIuu
WHOCTPAHHBIX
YMUTEHTOB;

- IICHHBIC Oymaru
WHOCTPAHHBIX
(hMHAHCOBBIX
OpraHu3anui

Llennsie Oymaru
MEXKTYHAPOIHBIX

VYcnoBus ¥ MOPSAOK ONPENEIeHUs CIIPABEAJIMBON LIEHBI 1 YPOBHS C y4eTOM
KPUTEPHUEB, XapaKTEPU3YIOIIUX BO3MOKHOCTb PACHOPSKEHUS LEHHBIMU
Oymaramu, npezcrasiieHbl B [Ipunoxenun A k Hactosiemy [Ipunoxenuro.

OcoOenHoctu BbIOOpa 1I€HBI, €cCIM IIeHHas Oymara ToOpryercs Ha
poccuiickoif OuMpke B peXMMax TOProB C pacueTamMu B pyOonsax u
MHOCTPaHHOU BaJIIOTE:

Ecnu iennas Oymara TopryeTcst Ha pOCCHUHCKOM OMpIKe B peKUMax TOProB
C pacyeTaMu B pyOsIsIX U MHOCTPaHHOM BaJltoTe, U Takas OMp:ka MpU3HaHA
aKTUBHBIM OCHOBHBIM DPBIHKOM, TO Ui BbIOOpa CIPaBEIIMBON IICHBI
HCMOJb3YIOTCSA MPUOPUTETHO LIEHBI TOTO PeXUMa TOPTOB, 10 KOTOPOMY Ha
JaTy OIEHKH OIpeaesieH HauOOJbIIUN O0BEM MO KPUTEPHUSM BBIOOpa
OCHOBHOTO DBIHKA, YCTaHOBJECHHBIM B HacrtosieM [Ipunoxenun s
WHOCTPAaHHBIX YMUTEHTOB. B citydae, eciiv HM 0/JHa U3 II€H 110 BEIOPAaHHOMY
PEKUMY TOPrOB B ONPEIEICHHOM BAJIIOTE HE MOKET OBITh UCIOJIb30BaHa Ha
JIaTy OILEHKH, TO MCITOJB3YIOTCS IIEHBI Ha TY )K€ JIaTy 10 PEeXXHMY TOPTOB B
Jpyroil BajtoTe ¢ 00bEMOM TOProB MO KPUTEPUSM BBIOOpPA OCHOBHOTO
PBIHKA B TIOPSIIKE YMEHBIIICHHS.
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KOMITaHUN

OOuranuy BHEIIHUX
00JIMTalIMOHHBIX
3aiiMoB Poccuiickoit
®enepanun (IOBO3
PD)

CrpaBeanuBas CTOMMOCTH JOJTOBOHM IIEHHOW OyMarw OMpEIeNsercs C
YYETOM HaKOIUIEHHOTO KYIIOHHOTO J0X0/a Ha aaty onpeaeneHus CHA.
Ecnu Ha naty onpeneneHus cupaBeyIMBOM CTOUMOCTH OTCYTCTBYIOT LIEHBI
OCHOBHOTO PBIHKA, JIJIsS OMPEICICHUS CIPaBEIJINBONH CTOMMOCTU IIEHHOMN
6YMaFI/I HpI/IMeHSIIOTCH MOJCIIN OLICHKHW CTOMMOCTU ILICHHBIX 6YMaI‘ 2-FO
YPOBHS, 3a MCKJIIOUYEHHUEM CIIy4asi, KOTJla OTCYTCTBHE PBIHOYHBIX II€H
00yCIIOBJICHO HETOPTOBEIM JHEM OCHOBHOTO PBIHKA. B 3TOM citydae Ha naty
OTIpeJICTICHUS CIIPABEIJTMBON CTOMMOCTH JIOIYCTUMO HCIIOJIb30BaTh IIEHBI
MIOCJICTHETO TOPTOBOTO JTHSI OCHOBHOM OWPIXKHU.

Mooenu onpedenenus cnpasediusol CmoumMocmu YeHHolx dymae, 0711 KOmopvix onpeoensenmcst
AKMUBHDLI BHEOUPIHCEBOLL PHIHOK UL OJIs1 KOMOPLIX UMEIOMCsl Habodaembvle OaHHble 8

omcymemeuu yer 1-20 yposHs (2-il ypoeetn)

Ilennsble Oymaru

HOpﬂIlOK onmpeaecacHust Cl'lpaBeI[.]Il/IBOﬁ CTOMMOCTH

Llennsie Oymaru
POCCUINCKHX
SMUTEHTOB, 32
HCKIIIOYEHUEM
o0Mranuii BHEITHUX
00JIMralMOHHBIX
3aitmoB Poccuiickoit
®egepanyu U HUEHHBIX
Oymar
MEXTyHAPOIHBIX
KOMITaHU I

|.CnpaBennuBasi ~ CTOMMOCTh ~ AKUMW ~ POCCUHMCKMX  3MUTEHTOB,
oOpararomuxcsi Ha GOHIOBBIX OMpPXKax, ONMPEEISIETCS B COOTBETCTBUH C
MOJIENIBI0 OLIEHKH, OCHOBAaHHOW Ha KOPPEKTHPOBKE HCTOPHYECKOW IEHBI
(maee — mogens CAPM).

[lannast Mmosienb npUMeHseTcsl He Ooliee JecsiTh pabouux aHel (manee 3-i
YPOBEHB).

JIns nenel OLICHKH CIIPaBEUIMBOM CTOMMOCTH MCIIOJIB3YETCS CPAaBHEHHE
JUHAMHUKH  (JOXOJHOCTH 32 OIPEICNCHHBIH IPOMEXYTOK BpPEMEHH)
aHATM3UPyeMOro ()MHAHCOBOTO WHCTPYMEHTAa C JWHAMHKOW PBIHOYHOTO
UHIMKaTOpa, a MMEHHO nHaekca Mockosckoit bupsxku (IMOEX).

d)opMlea pacdcTa CHpaBeHHHBOﬁ CTOUMOCTH.

dopmyna pacuera oxxugaemMoin goxoaaoctu Mojaean CAMP:

E(R) =R;+ B (R —Rf)

Pm;,

M Pm,
P, — cnpaBemnmuBas CTOMMOCTh OJHOM IleHHOW OyMaru Ha Jary
OIpelNeNeHuss cnpaBeaIuBod crouMmoctu. .IlomydeHHoe 3HaueHue

OKPYTJISIETCS 710 2 3HAKOB MOCTIE 3aISITOM;

P, — mocnenusis onpeaeneHHas CupaBeIuBasi CTOMMOCTh IIEHHOU OyMary;
Pm; — 3HaueHwe pBHIHOYHOTO WHAMKATOpPA HA JAaTy OINpeaeieHUs
CIPaBeIIMBOM CTOMMOCTH (B Cily4ae OTCYTCTBHUS 3HAa4eHMsI Ha Jary
OTpefieNieHUs] CIPaBeJIUBOH CTOMMOCTH Oepercs cpeqHee 3HaueHUe
MHAMKATOpa, paccunTaHHoe 3a 30 mpenecTBYIOMUX TOPTOBBIX IHEN);
Pm, — 3HaueHue pBHIHOYHOTO WHAMKATOpPA HA MPEABIAYIIYIO ATy
OnpeAeseHUs CIPABEITMBONA CTOUMOCTH.

E(R) — oxxumaemast TOXOJHOCTb IICHHOW OyMaru;

[ — 6era KO3 GUITUEHT, paCCYNTAHHBINA IO H3MEHEHHSIM IICH
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(3HayeHMI) PHIHOYHOTO UHANKATOPA U U3MECHCHUSM IICHBI akiuu. J{iist
pacuerta KO3 PUIMEHTa [3 MCIONB3YIOTCS 3HAYCHUS, ONPEICIICHHBIC
3a rocyiegHue 45 TOProBbIX JHEH, PEAIIECTBYIOIIMX JaTe
OIpeCaACIICHUA CHpaBeHHHBOﬁ CTOUMOCTH
R, — AOXOOHOCTH PEIHOYHOIO MHMKATOPA;
R,f — 663pI/ICKOBa$I CTaBKa IOXOAHOCTH, OIIPEACIICHHAA Ha AaTy
onpeaciCHusa CTOUMOCTHU:

Ry = (R;/365) x (Ty — Ty)
rae: R f - 6e3pI/ICKOBaﬂ CTaBKa JOOXOAHOCTH B IIPOLCHTaX TIOJOBBIX;
T, —nmara onpeneneHus CripaBeIJIMBO CTOUMOCTH;
Ty — npeapiaynias gata onpeaeaceHus CupaBeyIMBOA CTOUMOCTH.

be3puckoBas cTaBKka 10XOQHOCTH — CTaBKa, ONPEEIIEHHAs B COOTBETCTBUU
CO 3HAUYCHHEM KpHWBOW OeckymoHHo# mgoxomHoctu (craBka KBJI)
rOCYJJapCTBEHHBIX LIEHHBIX Oymar Ha WHTepBajie B OJuH roa. B pacuere
HCIOJIb3YIOTCH:

MeTOoAMKa pacuéTa KpUBOH OECKYNOHHOM J10XOIHOCTH I'OCYJapCTBEHHBIX
obnuranui, onpeneneHHas MoCKOBCKOW Oupikeit;

JUHaMu4eckue napameTrpbl G-KpuBOM IO COCTOSHHUIO Ha KaxJbli
TOProBbIM JI€Hb, NyOJMKyeMble Ha OQUIHMAIbHOM caiite MocKoBCcKoOH
OMpKU.

CraBka KB/ paccuutbiBaeTcsi 0€3 NPOMEXKYTOUHBIX OKpPYTJIEHUH ¢
TOYHOCTBIO 10 2 3HAKOB MOCJIE 3aIsTO (B MPOLICHTHOM BBIPA)KECHHN).

_ Covariance (Ra Rp)

Variance (Ry,)

Pai 1 R — Pmi 1
’ ™ Pmy_y

a

Pa;_;

R, - A0XOQHOCTD aKTHBA;

Pa; — 11eHa 3akpbITUS aKTUBA Ha J1aTy |i;

Pa;_; — npenpinyias 1eHa 3akpbeITs aKTHBA,

Ry - AOXOJHOCTH PBIHOYHOTO UHNKATOPA;

Pm; — 3HaueHne ppIHOYHOrO MHAMKATOPA Ha JaTy i;

Pm;_; — npeasiayiee 3HaueHNE PHIHOYHOIO HHIMKATOPA;

i=1..N, ToproBele nAHM, NpPEIUIECTBYIOIIUE JATE OINPEIECICHHUS
CIIpaBeIMBOM CTOMMOCTH, P 3TOM N MeHbIlIe UK paBHseTCs 45, Tak Kak
JUIsL  pacdyeTa JIOXOAHOCTM aKTHBAa M  PBIHOYHOIO  HMHJAMKATOPA,
MCIOJIb3YIOTCS 3HAYEHUS IIEHbl 3aKpPhITHSI U PHIHOYHOIO MHAMKATOpa 3a
nociaeaHue 45 TOProBbIX OHEH, NPEIUIECTBYIOIIUE JaTe€ ONPEACICHUs
CIIPaBEJIMBON CTOUMOCTH.

bera xoadduumeHT paccumThiBaeTCS Ha JAaTy, MPEIIIECTBYIONIYIO JaTe
ompeneneHus crnpaseanuBord cromMmoctu. [Ipm sTom nata pacuera bera
KO3 PHIIMEHTA JJOIKHA SIBIIATHCS TOPTOBBIM JTHEM.

[Tpu ucnonwszoBannu moaeru CAPM B rensix pacuera 6era kodddurmenrta
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IIPUMEHSIOTCS 3HaYEHUs LIEH 3aKpbITUsd Ha MOCKOBCKOM bupixe.
[Tonyuennoe 3HaueHue Oeta Kod(UIMEHTAa OKPYTISAETCSA MO MpaBUIIaM
MaTEMaTUYECKOT0 OKPYTJIEHUS /10 MATH JECATUYHBIX 3HAKOB.

[Tokazatenu R,, Ry, paccunteiBarotcst 6€3 mpoMeXyTOUHBIX OKPYTIICHUH.

[Ipoune ycnoBus:

Ilena 3aKkppITUSl HAa JAAaTy ONpPEIEICHHUS CIPABETUBOW CTOUMOCTH B
MOJIEJIN HE YUYUTHIBACTCA.

IIpu oTCYTCTBHM UEHBI 3aKPBITHS B KAaKOW-TMOO TOPTrOBBIA JEHH B
nepuose 45 ToproBeix AHEH (WM B TIEpHOJIC C JIaThl Havaja oOpalieHus
1eHHOI Oymaru Ha OHI0BOM OUpPIKE 10 AATHI OTPECIICHUS CIIPaBEIITNBON
CTOUMOCTH, €CIIM ATOT NEpUoi MeHbIle 45 TOproBbIX JHEW) Ha JaTy
pacuera Oera koddduuueHTa, HUHPOPMALUA O 3HAYCHUHU PBHIHOUYHOTO
MHAMKATOpa U OE3pUCKOBOM CTaBKH 3a 3TOT TOPTOBBII J€Hb B MOJEIHU HE
YYHUTHIBACTCS.

[Ipy HanWuuMU LEHBI 3aKPBITUS M OTCYTCTBHUHM 3HAYEHUS PHIHOYHOIO
MHAMKATOpa B KaKOW-110O0 TOProBbIi JIeHb B Ieproae 45 TOProBbIX JHEN
(unu B mepuoJie ¢ AaThl Havajga oOpaleHus 1eHHoW Oymaru Ha (HOHI0BOI
Oupke 0 JaThl OMpEACIICHUS CIPABEIJIUBON CTOMMOCTH, €CIH 3TOT
nepuoj MeHsble 45 TOproBuIX JHEH) Ha JaTy pacyera 6era ko3 duirrenra,
3HAYCHUE PHIHOYHOI'O WHIMKATOPA 3a ATOT TOPTOBBIM JICHb MPUHUMACTCS
pPaBHBIM MOCIIEAHEMY U3BECTHOMY.

[Tpu orcyrcTBUUM 3HaueHUs OE3pHCKOBOI CTAaBKM Ha JaTy pacyera Oera
kodd¢uimenta, e€ 3HAUYEHHE 3a OTOT JICHb MPUHUMAETCA pPaBHBIM
MOCJICAHEMY U3BECTHOMY.

C nmatbl BOBHUKHOBEHHUs OCHOBaHUHU 1 mpuMmeHeHus: moaenu CAPM no
JaThl TIPEKpPANICHUS OCHOBAaHWUW JJIsi €€ TPUMEHEHUS WCIOIb3yeTCs
uH(poOpMallMg O [eHaX 3aKPBITUS M 3HAYEHHUSX PBIHOYHOTO WHIMKATOpa
TOJILKO TOW OWpXKH, KOTOpasl OIpejielieHa Ha JaTy BO3HUKHOBCHHS
OCHOBaHU# A npuMmenenus moaenun CAPM.

Il. Inst ompeneneHus: CpaBeIMBOM CTOMMOCTH OONUTAlMKA POCCUMCKHX
SMHUTEHTOB HCIOJb3yeTCS MOJEIb OLUEHKM B  COOTBETCTBHM  C
[TpunoxxenueM 18 (MoJenb OLIEHKH UCHONB3YET UCXOAHBIE JaHHBIE 2-TO
YpOBHS B cllydyae OTHECEHHUs oOyiuranuu K peiruarosoit rpymnmne I, 11 vnn

11).

I1l. CnpaBeainBasi CTOMMOCTh HHBECTHIIMOHHOIO Nas (cepTHdUKATA
y4yacTusi) OIpeneisieTcsl Kak €ro pacuyeTHash CTOMMOCTb, pacKpbITas/
npefocTaBieHHass — ynpasisitomei  kommnanued [IM®/  umoreynoro
MOKPBITUSL B CPOKHU, MPEAYyCMOTPEHHbIE HOPMAaTHMBHBIMHM akTamu banka
Poccun. B ciydae OTCYTCTBUSA PACKPBITBIX YIIPABISAIOIIEH KOMITAHUEH
JITAHHBIX O PACYETHON CTOUMOCTH, IPUMEHsIETCS 3-1 YPOBEHb OLIEHKH.

Llennsie Oymaru
WHOCTPaHHBIX
HSMHUTEHTOB, B TOM
qHCIIe:

VYcnoBus ¥ NOPAOK ONPEENIEHUS CIPABEIJINBOM LIEHBI 2 YPOBHS C YUETOM
KPUTEPHUEB, XapAKTEPU3YIOIIUX BO3MOXKHOCTh PACIOPSKEHUS LEHHBIMU
Oymaramu, nipesictaBiieHsl B [Ipunoskenun A k HactosieMy [punoxxenuto.
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1au HTHOCTPAHHBIX
WHBECTUIINOHHBIX
(boHI0B;
JIOJITOBBIE 1IEHHBIE
Oymaru
MHOCTPaHHBIX
roCyJ1apCTB;
eBpooOIUTaIK
MHOCTPaHHBIX
YMHUTEHTOB;
[ICHHBIE OyMaru
MEXTyHApOIHbBIX
(UHAHCOBBIX
OpraHu3arui

CrpaBemyiiBass CTOMMOCTh JOJTOBOW IIeHHOW Oymaru ompenensieTcs ¢
Y4E€TOM HaKOIUIEHHOI'O0 KYIIOHHOTO J0X0/1a Ha naTy onpeaenenus CHA.

Ucnonb3yemas 11 OLIEHKH aKIUd HHOCTPAHHBIX SMUTEHTOB, B TOM YHUCJIE
naeB (aKIuil) THOCTPAHHBIX HHBECTUIIMOHHBIX ()OHJIOB, aKIIHIA
MEKIYHApOAHBIX KOMIIAHUH U JENO3UTapHBIX pacnucok moaens CAPM
AHAJIOTMYHA MOJIEIU )11 POCCUMCKUX aKIUM, C y4€TOM HEKOTOPBIX
0COOCHHOCTEH TPUMEHEHUS:

¢ B kaudecTBe ppIHOYHOIO HHJUKaTOpa (OeHUMapKa) aKIui HHOCTPaHHBIX
OMUTEHTOB, MaeB (aKIWi) MHOCTPAHHBIX (OHIOB, TOPTYEMBIX Ha
MHOCTPAHHBIX OMpXKaX, a TaKKe aKIUN MEXIyHAPOJHBIX KOMIAHUN
WCTOJIB3YETCs] MHIEKC OMpPXKH, Ha KOTOPOU ONpe/ieieHa CIipaBeInBast
1IeHa YpOBHS 1 Mepapxuu crpaBeIMBOM CTOMMOCTH JTAHHOW IIEHHOH
Oymaru Ha Aary, NPEAIIeCTBYIONIYIO JaTe€ BOSHUKHOBEHHS] OCHOBaHUI

Llennsie 6ymaru
MEXTyHaPOIHBIX
KOMITaHU I

OOMranuy BHEIIHUX
O0JIMTallMOHHBIX
3aiMoB Poccuiickoi
®enepaunn ('OBO3
P®D)

115t ipuMmeHenus mojenu CAPM.

[Io nmemo3uTapHBIM pacHUCKaM HCIHOJB3YETCS PHIHOYHBIA HWHACKC
(6benumapk) B OTHOIICHUH 0a30BBIX aKTUBOB. [Ipm 3TOM BBIOMpaeTcs
nHIeKkc (OeHuMapk) TOH OWPIKEBOM IUIOMIAIKHA, B CTpaHE KOTOPOM
BEJICTCSI OCHOBHAS JCSITEILHOCTh SMUTEHTA TPEJCTABIIIEMOTO aKTHBA
JETO3UTAPHON PACTIMCKH.

JU1g ak1uii ”HOCTPAHHBIX YMUTEHTOB B KaueCcTBE O0€3pUCKOBOM CTaBKU

TOXOAHOCTH IPUMEHSIOTCS CTaBKH, yKazaHHble B [Ipmnoxxenun 5. [Ipu
9TOM JIJISl aKLIM MHOCTPAaHHBIX SMUTEHTOB, M1a€B (aKI1i1) MHOCTPaHHBIX
(OHII0B, aKIMH MEXAyHAPOIHBIX KOMIIAHUN B KauecTBEe OE3pUCKOBON
CTaBKM JOXOJHOCTH IpPHUMEHSIETCd CTaBKa [0 TOCYJapCTBEHHBIM
Oymaram B BaJlOT€, COOTBETCTBYIOLIEH BaJIIOTE UCXOJHON KOTUPOBKHU
1 ypoBHS onieHuBaeMo akuuu (mas). s 1erno3uTapHbIX paclucoK B
KayecTBe O€3pHCKOBOI CTaBKM JOXOJHOCTH NMPHUMEHSETCS CTaBKa IO
roCy/apCTBEHHBIM OyMaram, «CTpaHa pUCKa» KOTOPBIX COOTBETCTBYET
CTpaHe, B KOTOpPOM BEIETCS OCHOBHAs JEATEIBHOCTb 3MHTEHTA
MPEJCTABISIEMOI0 aKTHBA JICTIO3UTAPHOM pacnucku. B ciyuae
HECOOTBETCTBHS BAIOTHI CTaBKU OE3PHUCKOBON JTOXOJHOCTH BalOTE
HCXOJTHOM KOTHUPOBKHU | YPOBHS, UCTIOJIB3YETCS OE3pUCKOBAsi CTaBKa B
BaJIIOTE, COOTBETCTBYIOIIEH BAIIOTE MUCXOJHOW KOTUPOBKH 1 ypOBHS.
Ecnu B [Ipunoxenun 5 He yka3zaHa cTaBKa B HEOOXOIMMOM 171 pacyera
BAJIIOTE, TO TaKas CTaBKa ONPEAEIAETCS C yUETOM yCIOBUIM HACTOSIILETO
ab3alla Ha OCHOBAHMM MOTHBUPOBAHHOTO CYXJIEHHUS YHpaBISIOLIECH
KOMITaHUH.

e B nemsx pacuera bera kosddunuenta ans akuuid HMHOCTPAHHBIX
SMUTEHTOB, naeB  (akUMi) MHOCTPAHHBIX (OHIOB, aKIHi
MEXIyHApOAHBIX KOMIIAHUH U I€TTO3UTAPHBIX PACIIUCOK IPUMEHSIOTCS
3Ha4yeHus1 LleHbl 3aKkpbITus OUpKU (MPH YCIOBUU TOJTBEPKICHHS ee
KOPPEKTHOCTH B  COOTBETCTBHM C  TOPSAKOM  OMpEesieHus
CIpaBeIJIMBONA CTOMMOCTH IIEHHBIX Oymar Ha 1 ypoBHE), Ha KOTOPOH
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ompezAesieHa  HaJuexamas  KOTUPOBKa
CIIpaBeJINBOM  CTOMMOCTH Ha Jary,
BO3HUKHOBEHHMS OCHOBaHUM 151 mpuMeHeHust mojaenu CAPM

ypoBHs 1

Huepapxuu
MPEANMICCTBYIONIYIO  JlaTe

e JIns erno3uTapHbIX paclUCOK B KAUECTBE Mmoka3arens Py ucnomiab3zyercs

IICHA 3aKPbITUA camMou I[GHOSHT&pHOﬁ PAaCIIUCKH.

Mooenu onpedenenus cnpasedIusol CmoumMocmu YeHHulx oymae, 0 KOmopvix He
onpeoensiemcs AKMUSHbLI PbIHOK U OMCYMCM8EYIom HaOodaemvle danHbvle (3-1l yposeHb)

Llennble Oymaru

HOpﬂIlOK onpeacacHus Cl'[paBeIl.]'lI/lBOi/i CTOUMOCTH

Jleno3urapHas
pacnucka poCCUHCKUX
OMUTCHTOB

CrnpaseninBas CTOUMOCTb JIENI03UTapHOU pacIucky,
NPEJCTAaBISAEMbIil aKTUB IO KOTOPBIM TOPIryeTcsi Ha JIOCTYIHbIX
pBIHKaX, MOXET OBITh OINpejesieHa Kak CIpaBeIMBasi CTOMMOCTb
NPEJCTABISAEMbIX LIEHHBIX Oymar (0a30BOro akTUBA), ONpE/IEICHHAs B
COOTBETCTBUM C MOJIEISIMM OLIEHKM CTOMMOCTH LIEHHBIX Oymar,
yJIOCTOBEPSIOLIEro YpoBHIO-2.

Jleno3uTHbIN
ceprudukar

Jns onpeneneHus CpaBeyIMBOM CTOMMOCTH, HCTIOJIB3YETCA METOT
oTpezeNieHus CIPaBeIMBONA CTOUMOCTH, IPUHSATHIN ISl JEHEKHBIX
CPEICTB BO BKJIaJlax

Llennsie 6ymaru
POCCUICKHX
SMUTEHTOB 3a
UCKITIOYCHUEM
o0uranuii BHEIIHUX
00 IMTaIMOHHBIX
3aIMOB U LIEHHBIX
Oymar MeKayHapOoIHbIX
KOMITaHHUI

3.1. CopaBemiuBasi CTOMMOCTb aKIMM POCCUHCKUX 3MHUTEHTOB
OTIpE/ICIIACTCS HA OCHOBAHUU OTYETa OIEHIIMKA, COOTBETCTBYIOIIETO
3aKOHOAATENbHBIM TPEOOBAHUSM B OTHOLICHHH OIEHKH HWMYIIECTBA
[MNo®.

3.2. CripaBeasinBas CTOMMOCTb OOJIMTaluii POCCUMCKUX SMUTEHTOB (32
WCKITIOYEHUEM  OOJHranuii BHENIHMX OOJIMTallMOHHBIX  3aiiMOB
Poccuiickoit  @enepanmn) Omnpenensercs ¢  UCHOJIb30BaHUEM
YKa3aHHOTO HIDKE TPUOPUTETA IIEH C yYeTOM HaJW4us JOCTyIMa K
yKa3aHHBIM II€HaM, a Tak)Xe pPeJeBAaHTHOCTH HCXOJHBIX MAHHBIX U
METOJIMK pacyera, MPUMEHSEMBIX MPH pacueTe YyKa3aHHBIX IEeH
MOCTABIIMKAMH C YYE€TOM OTPAaHUYCHUN Ha PACIOPSHKEHUE IIEHHBIMU
Oymaramu. CrpaBennuBasi CTOMMOCThH JIOJTOBOM II€HHOM Oymaru
OTIpEeIeTISETCS ¢ YYETOM HAKOIJIEHHOTO KYMOHHOTO J0XOJa Ha Jary
onpeneneHus CHA.

B ciywae orcyrcrBus kKoTMpoBOK MocCkOBCkoW bupxu, a takxke B
CBSI3M C HETOPTOBBIM JHEM OHpIXK, IO UTOraM TOPTOB Ha KOTOPBIX
OTpPEACNSAIOTCA  pacyeTHbIE IE€HBL, JUIS 1eled  ompeaencHus
CIPaBEUIMBOM  CTOMMOCTH  aKTHBOB  HMCIOJIB3YeTCS  IICHA,
paccuuTaHHas MO UTOraM MOCIEAHETO TOProBoro AHs. Takoil moaxon
HCIIOJIb3YETCSI B OTCYTCTBUE COOBITHI, KOTOPBIE MOTJIA CYIICCTBEHHO
MOBJIUSITh HA 3HAYCHHE PACUETHOM 1IEHbI B HETOPTOBBIN JCHbD.

3.2.1. llena, ompejieneHHas MO MOJICIH OIEHKH JIJIS [IEHHBIX Oymar,
HOMHUHHPOBAHHBIX B PyOJIAX, B COOTBeTCTBUM C [lpunoxenuem 18
(MOJIeITb OIIEHKH UCTIONB3YET UCXOHBIC IAHHBIC 3-T0 YPOBHS B CITyJae
oTHeceHus: oonuranuu K 1V pedTHHroBoi rpymnme)

3.2.2. CripaBeuiiBasi CTOUMOCTD, OITPEJICJICHHAs: HA OCHOBAaHUH OTYETa
OIICHIIIUKA, COOTBETCTBYIOIIETO 3aKOHOAATEIbHBIM TPEOOBAaHUSAM B
OTHOILIEHNHU OlleHKH nMmyniectBa [T O.
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B cJIy4dac, €CJIiu OUCHIIUKOM OMPCACIICHA ClIpaBCIJIMBasl CTOUMOCTDb
oe3 yuy€Ta HAKOILUICHHOTO KYIIOHHOI'O a0X04a, TO CIpaBEIJIMBas
CTOUMOCTDb OHNpPCACTIACTCA C Y4YCTOM PACUCTHOIO HAKOIIJICHHOI'O
KYIIOHHOI'O JOXOJd Ha KAKJAYIO J1aTy OLICHKHU.

3.3. CnpaBemyiiBasi CTOMMOCTh HHBECTHITMOHHBIX 11a€B POCCUUCKUX
MAeBbIX HMHBECTHIIMOHHBIX  (OHIOB, a TakKkKe HIOTEYHBIX
cepTU(dUKATOB YYacTHsl OMNpEIEIsIeTCs Ha OCHOBAaHMHM OTYETa
OIICHIIIMKA, COOTBETCTBYIOMIETO 3aKOHOJATEIBHBIM TPeOOBaHUSM B
OTHONIEHUHU OlLIeHKU umyiecta [TD.

Hcnonbs3oBaHue CIpaBEeIMBOM CTOMMOCTH, OIPEIEICHHOM Ha
OCHOBaHWUM OTYETAa OICHIIMKA, OTPAHUYMBACTCS  YCIOBHUSIMH,
MPUMCHSEMBIMU B CJIy4ac BO3HUKHOBEHHS COOBITHUN, BEAYIIHX K
00€CIICHEHUIO aKTHBA B COOTBETCTBHUHU C [IpuiioxkeHuem 5.

Llennsie Oymaru
MHOCTPAHHBIX
SMUTEHTOB, B TOM YHCJIC
o nau
MHOCTPAHHBIX
WHBECTUITUOHHBIX
(hoHIOB;

. JONITOBBIE
[IEHHBIE OyMaru
MHOCTPAHHBIX
roCyJapCTB;

. €BpPOOOIUTaIINH
MHOCTPAHHBIX
SMUTEHTOB;

° IIEeHHbIE OyMaru
MEXITyHAPOIHBIX
(bMHAHCOBBIX
OpraHu3aluin

Ilennsle Oymaru
MEXTyHAPOIHBIX
KOMITaHU I

OOauranuy BHEIMIHUX
00JIMTallMOHHBIX 3alIMOB
Poccutickoit denepanun
('OBO3 P®)

VYcnoBusa M NOPSAJOK ONPEENICHUsl CIIPaBEIJIMBON LIEHBI 3 YpOBHS C
Y4€TOM KPUTEPUEB, XapAKTEPU3YIOIUX BO3MOKHOCTb PACIIOPSKEHUS
LIEHHBIMU OyMaramu, npejictanieHsl B [Ipunoxenun A K HaCTOSIIEMY
IIpunoxxenuto.

Mooenu oyenku cmoumoc

mu YeHHblX 6yﬂ4a2, 1o Komopbvim 07’lp€a€]l€H AHAIO2UYHDBIL AKMUB

Ilennble 6ymaru

HOpﬂIIOK onpeacacHus CHpaBeIlJIHBOﬁ CTOUMOCTH

[lennas Oymara
SABIISIETCA
JOITOJTHUTEIIbHBIM
BBIITYCKOM

JUis  OLeHKM LeHHOM OyMaru HCHOJb3yeTCsl LieHa BBITyCKa
(aHaJIOrMYHOTO aKTHBA), 10 OTHOIIEHHUIO K KOTOPOMY JTaHHBIH BBIITYCK
ABJISIETCSI JOTIOJHUTEIBHBIM, ONpEIEICHHAs Ha JaTy ONpeaeieHUs
CYA B COOTBETCTBHHU C MOJICJISIMU OLIEHKH CTOMMOCTH IIEHHBIX OyMmar,
JUIsL KOTOPBIX ONpeJiesieH aKTUBHBINA pbIHOK. CripaBeinBasi CTOMMOCTh

27



OMpENEseTCS COTJAaCHO ATOMY TMOPSAKY JO BO3HUKHOBEHHS
CIIpaBeUIMBOM CTOMMOCTH IICHHOM OyMard JOTOJHUTEIHLHOTO
BBIITYCKA.

B ciydae HEBO3MOXXHOCTH OIpPENCIUTh B OOHIEM MOpsaKe
CIpPaBEAJIMBYIO CTOMMOCTb LEHHBIX OyMmar JONOJIHUTEIBHOIO
BBIITYCKa, OHA MPU3HAETCS PABHOM:

1. CunpaBeminBasi CTOUMOCTb aKLUM JONOJHUTEIBHOTO BBIITYCKA,
BKJIFOUYEHHBIX B COCTaB akTUBOB DOHJIA B pe3yibTaTe
pa3MeLIeHMs] 3TUX LIEHHBIX OyMar IyTeM pacipeeeHUs
CpelH aKIMOHEPOB UJIM IIyTEM KOHBEPTALMH B HUX
KOHBEPTUPYEMBIX [IEHHBIX OyMar, MpU3HAeTCs PaBHOM
CIpaBEeAJIMBON CTOMMOCTH JIOJIEBBIX LIEHHBIX OyMar BbIITyCKa,
10 OTHOLIEHUIO K KOTOPOMY TaKOU BBIITYCK SBJISIETCS
JOTOJHUTEIbHBIM.

2. CrnpaBeniuBasi CTOUMOCTb aKIUi JOMOJHUTEIBHOIO BBITYCKa,
BKJIFOYEHHBIX B COCTaB akTUBOB DOH/1a B pe3ysbTaTe
KOHBEpTAllM B 3TU LIEHHbIE OyMaru akiuii, NpuHaAIeKaInx
®onay, Mpu peopranu3anuy B GopMe MpUCOCTUHEHUS,
IIPU3HAETCS PABHOM CIIpaBEAJIMBON CTOUMOCTH aKLUN
BBIITYCKa, 110 OTHOLIEHUIO K KOTOPOMY TaKOMW BBIITYCK
SIBJISICTCS JOTIOTHUTEIIbHBIM.

3. CrnpaBeniauBasi CTOUMOCTb OOJIMTaLUi TOTIOJIHUTENBHOTO
BBIIyCKa, BKJIFOUEHHBIX B COCTaB akTUBOB DOH/a B
pe3yJbTaTe pa3MelleHus IyTeM KOHBEpTalM B HUX
KOHBEPTUPYEMBIX 00nuranuii, npuHaiexxamux Ooumy,
MIPU3HAETCS paBHOM CIpaBelIMBON CTOMMOCTH OOIMTraui
BBIIyCKa, [0 OTHOLLIEHUIO K KOTOPOMY TaKOW BBIITYCK
SIBJIAETCS JOMOJIHUTEIBHBIM.

B cnyuyae HEBO3MOXKHOCTU IPABUIIBHO ONPENIEIUTD CIIPABEITIUBYIO
CTOMMOCTb B COOTBETCTBHH C BBIILIEYKa3aHHBIM ITOPSIKOM, OHA
OIIpEIeNIAETCSl HA OCHOBAHMU OTYETA OLEHILUKA.

Ilennas Oymara,
puoOpeTeHHas npu
pa3MelIeHIH

B cinydae HEBO3MOXHOCTM ONpENEeNUTh B OOIIEM HOpsjaKe
CIPaBEUIMBYI0 CTOMMOCTB IIEHHBIX OyMar, MpHOOpPETEHHBIX MPU HX
pa3menieHuy, B TedeHue 10 paboumx aHeH ¢ AaThl 3aBEpLICHHS
pa3MeIleHus OHa MPHU3HAETCA  PABHOM  IIEHE  pa3sMELICHUs,
YMEHBIICHHAs Ul OONMUranuil Ha BEJIMYMHY U3MEHEHUs KITIOUEBOM
craBku banka Poccun (HoBas kiroueBass MUHYC cTapasi KIto4yeBasi) B
NepuoJl pa3MeleHus 10 Aatbl oneHkd. Haunnas ¢ 11 paGouero ans
CIpaBeINBasi CTOUMOCTb ONPENENIETCS B 0OLIEM MOPSIKE.
CrpaBeuiiBasi CTOMMOCTB JOJITOBOM IIEHHOM Oymaru omnpezessiercs ¢
y4€TOM HAKOIUICHHOTO KYIIOHHOIO JOXOJa Ha JaTy OIIPEIECICHHUS
CHA.

Ilennas Oymara,
MOJTyYeHHask IpU

B CJIyda€ HCBO3MOKHOCTHU  OIPCACIUTL B O6IJ_ICM MopsaKe
CIIPaBCAJIMBYKO CTOUMOCTD aKIMil BHOBb CO3JIaHHOTO B PE3YJILTATC
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pacnpenenesnn

peopranmzani B (opMe BBIIEICHHS AaKIIMOHEPHOTO OOIIeCTBa,
BKITIOYEHHBIX B cocTaB DOHIa B pe3ysIbTaTe X PaCTIpEACICHUS CPEaH
aKIMOHEPOB PEOPraHM30BAaHHOIO AKIMOHEPHOro OOIIecTBa, OHA
OIIPEJIENISICTCSl HA OCHOBAHHMHU OTYETA OLCHINUKA.

Lennas Oymara,
MOJIy4EeHHAas B
pe3yibTare
KOHBEPTAIINH B HEe
JIPYrou LIECHHOU
Oymaru (MCXOHOM
LIEHHOH Oymarm)

JU1 OLEHKM LIEHHOM OyMaru MCHOJb3yeTcs IeHa MCXOIHOM LEHHOU
Oymaru, onpezeneHHas Ha aary onpezneneHuss CHA B COOTBETCTBHH ¢
MOJICJIIMA  OLIEHKM CTOMMOCTH LIEHHBIX OyMmar, Ui KOTOPBIX
ONpEACNICH AaKTUBHBIA PBIHOK, CKOPPEKTUPOBAaHHAsi C y4eTOM
KO3 pUIIMEeHTa KOHBEPTAIHH.

Ecnn HEBO3MOKHO ONPENEIINTh B COOTBETCTBUU C MOJEISIMU OLICHKU
CTOMMOCTH LEHHBIX OyMar, Ui KOTOpPBIX OMNpEeeNeH aKTUBHBIN
PBIHOK, IIEHY HCXOAHOM IIeHHOW Oymaru Ha narty omnpezaenenus CHA,
WCIIOJIb3YETCS CIIPABEIIUBas CTOMMOCTh MCXOJIHOM IleHHOW Oymaru,
Olpezie/IeHHas Ha 1aTy KOHBEPTalUHU, CKOPPEKTUPOBAHHAS C Y4ETOM
KOd(pUIHEeHTa KOHBEPTAIHH.

CrpaBensuBasi CTOUMOCTbD ONIPEAEIISAETCS COMNIACHO TOMY MOPSIIKY Ha
naty oueHkd. Co cruenyromed JaTbl COpaBeUIMBas CTOMMOCTb
OIIpeJIeIAeTCs B 00LIeM MOpSIKE.

* OIICHOYHON CTOMMOCTBIO aKIUi C Oousbmield (MEHBIIEH)
HOMMHAJIBHOM CTOMMOCTBIO, IPU3HAHHBIX B PE3YJIbTAaTe KOHBEPTALUN
B HHMX MHCXOJHBIX aKIMH, SBISIETCS OLEHOYHAs CTOMMOCTh
KOHBEPTHPOBAaHHBIX B HUX aKLUH.

* O11eHOYHO! CTOMMOCTBIO aKIIMH TOH K€ KaTeropuu (TUMa) ¢ MHBIMU
IIpaBaMH, NPU3HAHHBIX B PE3YyJIbTaTE KOHBEPTALMU B HUX MCXOJHBIX
aKLUH, SBISETCS OLEHOYHAsi CTOUMOCTh KOHBEPTHUPOBAHHBIX AKIIHA.

* OLECHOYHOM CTOMMOCTBIO aKLIMW, IPU3HAHHBIX B pE3yJbTaTe
KOHBEPTALMU [TPU IPOOJIEHUN UCXOIAHBIX aKIUH, SBISETCS OLEHOYHAs
CTOMMOCTh KOHBEPTHPOBAHHBIX aKLUi, JeleHHas Ha K03 UIUEHT
IpOOICHUSI.

* OLECHOYHOM CTOMMOCTBIO aKIMH, NPU3HAHHBIX B pE3yJbTaTe
KOHBEpPTAllMM TMpU KOHCOJMJALMU HUCXOAHBIX aKIUH, sBiseTcs
OLICHOYHAsl CTOMMOCTb KOHBEPTHPOBAHHBIX AKIUH, YMHOKEHHas Ha
KO2(PPUITMEHT KOHCOIHMIAIIUH.

* O1leHOYHOH CTOMMOCTBIO aKIUH MM O0JUralnuii HOBOTO BBIMYCKa,
IIPU3HAHHBIX B PE3yJIbTaTE€ KOHBEPTALIMM B HUX KOHBEPTUPYEMBIX
HUCXOJHBIX IEHHBIX OyMar, sBISIETCd OLEHOYHas CTOMMOCTh
KOHBEPTUPOBAHHBIX IIEHHBIX OyMar, JeJIeHHasi Ha KOJUYECTBO aKI[Hii
(obnuramnuii), B KOTOpOE€ KOHBEPTHUPOBaHA OJIHA KOHBEpPTHUpyeMas
LIeHHas Oymara.

* OuneHOYHONW CTOMMOCTBIO aKIMM, NPHU3HAHHBIX B PE3yJbTATE
KOHBEpTAIlMM B HUX MCXOAHBIX aKUUil MpU peopraHu3anuu B Gpopme
CIIUSIHUSI, SIBJISIETCS. OLIEHOYHAsh CTOMMOCTh KOHBEPTHPOBAHHBIX
LIEHHBIX OyMar, yMHOXKEHHasl Ha KO (HUIIMEHT KOHBEPTALUH.

* OnEHOYHON CTOMMOCTBIO aKIUMH BHOBb CO3/JAHHOTO B PE3YJIBTATE
peopranuszanuu B (opMe pas3/ieNeHus Wik BhIICICHHs aKIIHOHEPHOTO
oOmiecTBa, MPU3HAHHBIX B Pe3yJIbTaTe KOHBEPTALMU B HUX HUCXOIHBIX
aKLUH, SBJIAETCS OLEHOYHAs CTOMMOCTb KOHBEPTHPOBAHHBIX aKIUM,
neneHHas Ha koddduuueHT KoHBepTaumu. B ciywae, ecaum B
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pesyHLTaTe pa3;[eneHI/I;1 WJIN BBIACJICHUA CO31AC€TCA IBa HIIN 60.]166
aKIIMOHEPHBIX O0IIecTBa, HA KO3(POHUIMEHT KOHBEPTAIUU JEITUTCS
OIICHOYHAasA CTOUMOCTH KOHBepTI/IpOBaHHbIX aKI_[I/If/'I, yMeHLI_HCHHaSI
MIPOITOPIIMOHAIEHO JIonne UMYIIECTBA PEOPraHU30BAHHOTO
aKIMOHEPHOTO OOIIEeCTBa, MEPEJAHHOTO AKIMOHEPHOMY OOIIECTBY,
CO3/IaHHOMY B Pe3yJIbTaTe pa3/ICIICHUS WIH BBIICIICHUS.

* OneHoyHas CTOMMOCThH aKIMii BHOBH CO3JAaHHOTO B PE3yJbTaTe
peopranm3an B (opMe BBIICICHHS aKIIMOHEPHOTO OOIIEeCTBa,
MPU3HAHHBIX B PE3yJbTaTe HMX pPACIpeAeNieHUs Cpeau aKIHOHEPOB
PEOPraHU30BAHHOIO AKI[MOHEPHOT'O OOIIECTBA, CUMTACTCS PaBHOM
HYIIIO.

* OLIEHOYHOH CTOMMOCTBIO OOJIUT M HOBOT'O BBITYCKa, MPHU3HAHHBIX
B pe3ylbTaTe KOHBEPTAIMM B HUX HUCXOAHBIX OOIUTanuii mpu
peOpraHM3ali SMUTEHTA TAKUX OOJUTalMH, SBJISCTCS OLICHOYHAsS
CTOMMOCTh KOHBEPTUPOBAHHBIX oOmuramui. Jnsa omnpeneneHus
CHPABEIMBOM CTOMMOCTH MOXET TaKXKe HCIOIb30BaThCs OTUYET
OICHIIMKA.

[Ipumeuanue:

CrpaBeyinBasi CTOMMOCTD JIOJTOBBIX IIEHHBIX Oymar OnpeuesseTcsl ¢ Y9eTOM HaKOILICHHOTO
MPOLIEHTHOT'O KYIIOHHOT'O J0XO0/1a 110 3TUM OyMaram.

B cinydae ecnu mo akTtuBam, MpeayCMOTPEHHBIM B HacrosimeM l[lpuioxkeHuu 2, BBISBICHBI
MpU3HAKU O0ECIICHEHUS U CIIPaBEeAINBasi CTOMMOCTD 10 YKa3aHHBIM aKTUBaM OILEHUBAETCS [0 MOJIETISIM
OIICHKHM 2 ¥ 3 ypOBHEH HMepapXxuu, YTPaBIAIONIas KOMIAHUS HCIOIb3YET METOJbI KOPPEKTHPOBKH,
npexycMmoTperHsie [Ipunoxxenusmu k HacTosimum [ICYHA.

[IporieHTHBINM KYMOHHBINA JTOXOA MO JIOJTOBBIM IIEHHBIM OymMaraMm orpeneisiercss B pa3Mepe,
ONpEIETIEHHOM B COOTBETCTBUHU C YCIOBUSIMHU BbIITyCKa Ha naty pacuera CHA, u ucxo/s U3 KoJu4ecTa
[IEHHOM OyMmaru Ha aaty pacuera. JlJis onpeaeneHus MPOIEHTHOTO KYITOHHOTO J0X0/a MO J0JITOBBIM
IIEHHBIM OyMaraM UCIOJIb3YIOTCS 3HAYEHHS C MAKCUMAaJIbHON TOYHOCTBIO!

- ISl IOJITOBBIX IIEHHBIX OyMar pOCCUUCKUX SMUTEHTOB - JI0 2-X 3HAKOB IOCJIE 3aMsITOM;
- JUIS JIONTOBBIX IEHHBIX Oymar — oOjuranuii BHEUIHUX OONWTAallMOHHBIX 3aiiMOB Poccuiickoit
®denepannu — 10 2-X 3HAKOB OCIIE 3aMATOM;
- JIUIS1 JOATOBBIX IIEHHBIX OyMar HHOCTPAHHBIX YIMUTEHTOB -710 8-MU 3HAKOB TIOCIIC 3aIsITOM.
BennunHa KynmoHHOTO [10X0/1a, BBIPAKEHHOTO B BAJIIOTE, OMPEAENSETCS B COOTBETCTBUM C

[Tpunoxenuem 19.
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IIpuio:xkenune A k Ilpunoxenuro 2

MOPSAIOK OIPEJAEJEHUSA CIPABEJIJINBOM CTOMMOCTHA HHOCTPAHHBIX
HEHHBIX BYMAI'

Br160p criocoba o1ieHKH CIpaBeIJIMBON CTOMMOCTH IIEHHBIX OyMar (B TOM 4YHCJIE IIEHHbIX OyMar
OJIHOTO M TOTO K€ BBITYCKA) OMpPENENIIeTC HAIMYUEM (PAKTUYECKONW BO3MOKHOCTH PACIIOPSIKATHCS
IIEHHBIMU OyMaramu (IIeHHO#M OyMaroii) B yCIOBUSX HEAPYKECTBEHHBIX JEHCTBUM, TPEANPUHUMACMBIX
CO CTOPOHBI MHOCTPAHHBIX TOCYJApPCTB, MEXKIyHAPOIHBIX OpPTraHU3alNiA, HHOCTPAHHBIX (PHHAHCOBBIX
OpraHu3aIyi, MEXIyHapOIHBIX PACYETHO-KIIMPUHTOBBIX IEHTPOB «EBpoxnup bank», r. bproccens, u
«Kmupcrpum bankuarY, T. JIFOKCEMOYPT, B TOM YHCIIE CBSI3aHHBIX C BBEICHUEM OTPAHUYUTEIILHBIX MEP
B oTHomieHuu Poccuiickoit denepanuu, pOCCUMCKUX HOPUIWYECKUX JHI[ U TpaxiaaH Poccuiickoit
®denepauuu.

Xpanenue yepes HP/I
MecTto XpaHeHHsl, KaK KpUTEpHUil OrpaHUYeHUs] PACHOPSLKEHUS LIEHHBIMU OyMaramu

Oo6suranuu nHOCTPpaHHOro 3MuTeHTa, FOBO3
P®, o6s1uranum Me:k1yHApPOAHBIX KOMIIAHU,
JA0JITOBbIE IIeHHbIe OyMaru Me:KI1yHapoaHbIX
(puHAHCOBBIX OpraHM3anuii ¥ HHOCTPAHHBIX

rocy1apcTB

HNHocTpaHHbIe aKIMH, HHOCTPAHHBbIE NTAH
(ETF), unocTpaHHbI€e AeM03UTAPHbIE
PACNIMCKH, AKINH MEKIYHAPOIHBIX KOMIIAHUI

1 ypoBeHBb cripaBeITUBOH CTOUMOCTH
Bupoicesvie yenvl ucnonv3yomes moabko npu Hamuduu O0CMyna u 603MOANCHOCMU COBEPULAMb COETKU
Ha makux bupoicax (cm. Ipunoscenue 3)

I{ens! MockoBcKo# OUpyKH (€ciii OHA IPU3HAHA AKTUBHBIM PHIHKOM) 32 MOCJIEAHUN TOProBbIH J1eHb B
nopsJike yObIBaHUS IPUOPUTETA:

a) neHa cnpoca (bid) Ha MOMEHT OKOHYaHHUsI TOProBoOi ceccu MOCKOBCKOM OMpKH Ha 1aTy
onpeaenenuss CYA npu yclioBUM NOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cnpoca, onpenenenHas Ha naty onpenenenus CUA, npusHaeTcss KOpPPEKTHOM, €CIIA OHA
HaXOJUTCS B UHTEpBAJIe MEX/1y MUHUMAJIbHON U MaKCHMaJIbHOW LIEHAMU CJIEJIOK Ha ATY e JaTy ITo’
xKe OMpxKH;

b) cpenHeB3BelIeHHAs 1IeHa HA MOMEHT OKOHYaHMsI TOProBoi ceccu MOCKOBCKOM OMpikH Ha aTy
onpeaenenuss CYA, npu ycioBum, 4To JaHHAsI LIEHA HAXOAUTCS B IIPEieax CIupea o Cupocy u
MPEJIOKEHUIO Ha YKAa3aHHYIO JaTy;

C) LIEHa 3aKPBITUsI HA MOMEHT OKOHYAHUs TOProBoil ceccun MOCKOBCKOM OMpIKM Ha J1aTy ONpeaesIeHUs
CYA 1npu yci0BUM NOATBEPKIECHUS €€ KOPPEKTHOCTH;

Ilena 3aKkpbITUs IpU3HAETCS KOPPEKTHOM, €CJIM PACKPBITHI JaHHbIE 00 00beMe TOProB 3a JAEHb U 00beM
TOProB He paBeH HYIO ¢ npoBepkoi (CLOSE)<>(.

2 yPOBeHb CIPABeJIMBOH CTOMMOCTH

B cnydae oTcyTcTBHS KOTHPOBOK MOCKOBCKOM
bupxu, a Takke B CBA3U C HETOPIOBBIM JHEM
Oup>k, TO UWTOraM TOProB Ha KOTOPBIX
ONPEACISIIOTCS  PAaCUETHbIE IIEHBI, I LIeJIe
ONpeAeNIeHUsI CIPaBEIJIMBON CTOMMOCTH aKTHUBOB
HCIOJIB3YETCA 1I€HA, PACCUUTAHHAS IO HMTOTam
MOCJEHET0 TOProBOoro JHA. Takod moaxon
UCIIOJIb3YETCS B OTCYTCTBHE COOBITUH, KOTOPBIC

Monenb OLeHKH, OCHOBaHHAs! Ha KOPPEKTHUPOBKE
uctopuueckoit 1iensl (Mosiennb CAPM) - Tonbko
JUTS TICHHBIX Oymar, oOpariaronmxcs Ha
MocKkoBCKO# Oupke.
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MOTJIM CYIIECTBEHHO TIOBIHUSATh Ha 3HAYCHUE
pacyeTHOM 1IEHbI B HETOPTOBBIN JICHb.

J1Jis 1IeHHBIX OyMar, HOMHHHPOBAHHBIX B pyOJIsAX U
HE SABJISAIOLINXCS €BPOOOIUTALUAMU, UCIIONIb3YETCS
TaK XKe:

1) uena, ompezneneHHas MO MOJEIU OLEHKU IS
[IEHHBIX OyMar, HOMUHUPOBAHHBIX B PYOJIsIX, B
coorBercTBuu C Ilpunoxkenuem 18 (Momenb
OIICHKH HCIIOJIb3yeT WCXOJHBIE JIaHHBIE 2-TO
YpPOBHA B cCllydae OTHECEHHUS OOJWraiuu K
peittunrosoii rpynme I, 1T wn I11).

B ciyyae HeBO3MOXKHOCTH MPUMEHEHUSI METOTUK,
OMMCAaHHBIX B JIAHHOM pasJene, CIpaBeIuBas
CTOMMOCTb OTpEENseTC B COOTBETCTBHH C
YpOBHEM 3.

3 ypoBeHb CIPaBeAJINBOH CTOMMOCTH

B cnyuae oTcyTcTBHS KOTUPOBOK MOCKOBCKOI
bupxu, a Takxke B CBA3M C HETOPIOBBIM JHEM
OupX, TO WTOraM TOPrOB HAa  KOTOPBIX
ONPENENAIOTCS pPACUETHbIE LEHbI, MJs Lenel
ONpPEACIICHUSI CIPABEIIMBONM CTOMMOCTU aKTHUBOB
WCIIONB3YEeTCS 1I€HA, pacCUMTaHHAas [0 HUTOraM
MOCJIEHET0 TOProBOoro JHA. Takod moaxox
UCIIOJIb3YETCSI B OTCYTCTBHE COOBITHUH, KOTOPBIE
MOIJIM  CYUIECTBEHHO IIOBJIMSTh HAa 3HAYCHUE
pacyeTHO! LIEHbI B HETOPTOBBIH JI€Hb

1) nnsa ueHHblx Oymar, HOMHUHUPOBAaHHBIX B

poccuiickux  pyOisiX U HE  SABJISIFOIIUXCS
eBpoOOIUranusIMu - IeHa, OMpeAeNieHHas 10
MOJICJIM  OLEHKH  JuUIsi  IIeHHbIX  OyMar,

HOMUHUPOBAHHBIX B PYyOJsX, B COOTBETCTBHU C
[Tpunoxennem 18 (Monenb OIEHKH HCHOJIB3YET
UCXOJHBIE JaHHBIE 2-TO YpPOBHA B Cllydae
oTHeceHus oOnuranuu K IV peiTuHroBoii rpynme)

2) 1ueHa (CTOMMOCTB)
UCMOJIb30BaHUEM

Ha0J110/1a€MBIX/TTOITBEPK1aEMBIX KOTUPOBOK,
MPEJOCTaBIEHHBIX MNpOd. YYaCTHUKAMHU pBIHKA
[IEHHBIX OyMar, Ha OCHOBaHHH MOTHBHUPOBAaHHOTO
CyXJIeHUs Y IpaBJstolieil KOMIaHUU (B TOM YHUCIie
0 CIIOCOOHOCTH PeaTM30BaTh aKTHB TAaKUM JIUIaM),
B TEYEHHE CpOKa, YCTaHOBJIEHHOTo Mpod.
YYaCTHHKOM  JUII  BO3MOKHOTO  COBEpUICHUS
CHIENKH MO TpeaoCTaBIeHHON KoTtupoBke. I[Ipu
TOM CBEJICHHS 0
Ha0JII01aeMBIX/TIOATBEPIKIAEMbIX KOTHPOBKaX

ONpeCaACICHHAA C

1) uena  (CTOMMOCTB)
MCIIOJIb30BAaHUEM
HaOJIF0/1aeMBIX/TIOATBEPKJAEMBIX KOTHUPOBOK,
NpPEOCTaBIEHHBIX NPOd. YYaCTHUKAMHU pPBIHKA
[ICHHBIX Oymar, Ha OCHOBaHHHM MOTHBHUPOBAaHHOTO
CyX/IeHUs YIIpaBJIsIoIIel KOMIIaHUU (B TOM YUCIIe
0 CIIOCOOHOCTH peanu30BaTh aKTUB TAKUM JIULAM),
B TEUEHHE CpOKa, YCTAaHOBJIEHHOTo Mpod.
YY4aCTHUKOM  JUIsl BO3MOXKHOI'O  COBEpIIEHHUS
CAEIKH IO IPENOCTaBICHHOW KOTHpoBKe. I[Ipm
3TOM CBEICHUS 0 HaOJIr01aeMBbIX/
HOJITBEPKIAEMBIX KOTHUPOBKax JOJKHBI
OOHOBJISITBCSI HE pEXe, YeM Ha KakIylo Jary
onpexnenenus CUA.

B ToMm cnyuae, ecnu HamnpaBieHHas WHGOpManus
au00 CcoryalleHue, peryiupyroliee OTHOLICHUS
CTOPOH, HE COAECPKUT YKa3aHUs Ha CPOK, B TEUECHUE
KOTOPOTO TpOd. YYaCTHHUK TOTOB COBEPIIUTH
C/IEJIKY TIO MPEIOCTaBIEHHON KOTUPOBKE, TO TaKas
KOTUPOBKA MOXKET HCIOJIb30BaThCA I LENer
ONpEACIICHUsI CIPABEIJIMBOM CTOMMOCTH LIEHHOM
OyMaru TOJIbKO IO COCTOSTHHUIO Ha AaTy KOTHUPOBKH.

OIIpCaAC/ICHHAA C

2) leHa (CTOMMOCTb) ONpeIeJIEHHAs HA OCHOBAHUH
oTdera OIICHIIIHNKA, COOTBETCTBYIOIIETO
3aKOHOJATENFHBIM TPEOOBAaHUSM B OTHOIICHUU
onieHku umyiectna [ IU®, nu6o 0 (Homb) (B citydae
MOATBEPKICHHUSI HEBO3MOXXHOCTHU PaCHOPSIKATHCS

AKTHUBOM n HaJIn4uA O6CTO${TGJ'H)CTB,
CBUACTCIILCTBYOIIUX 0 HCBO3MOXHOCTH
OCYHICCTBUTL HAACKHYIO OLCHKY aKTHBa B

cooTBeTcTBUM ¢ DenepanbHbM 3akoHOM N-135
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JOJDKHBI OOHOBJIAITHCA HE peXe, YeM Ha KaKAYIO
naty omnpenenenuss CHA. B tom ciywae, ecnu
HanpasieHHas uH(opManus Tu00 corjialleHue,
pEryupyroIIee OTHOIIEHUS! CTOPOH, HE CONEPIKUT
yKa3aHUs Ha CPOK, B TEUEHHE KOTOPOro mpod.
YYaCTHUK  TIOTOB  COBEPIIUTH  CACIKY  IIO
IIPEAOCTABICHHON KOTUPOBKE, TO TaKasi KOTUPOBKA
MOJKET HCIOJIb30BaThCSA JJIA LENECH ONpenciIeHus
CIPaBEUIMBOM CTOMMOCTH LIEHHON OyMaru TOJbKO
10 COCTOSIHUIO Ha JaTy KOTHPOBKH.

3) 11eHa (CTOMMOCTB) OTIpE/ICIICHHAs HA OCHOBAaHUHU
oTyera OLICHIIIMKA, COOTBETCTBYIOILIETO
3aKOHOAATEIbHBIM TPeOOBAaHUSM B OTHOIICHUU
oueHku umyuecrsa [ 1D, nu6o 0 (Honb) (o1ieHKa
[0 HYJEBOW CTOMMOCTH JOCTYIIHa TOJBKO st
WHOCTPAaHHBIX OOJIMTalMi, HE CBA3aHHBIX C
POCCUICKIMH FOPUANIECKUMH JIMIIAMH, JTOJITOBBIX
LEHHBIX OyMar MeXAyHapOAHBIX (PHUHAHCOBBIX
OpraHu3aliiii ¥ HWHOCTPAHHBIX  TOCYJApCTB,
KOTOpbI€ OBLTM MEPBUYHO pa3MElIeHbl B HHOUN
cTpa”e, 4em P®, B ciydae NOATBEPKIACHUS
HEBO3MOXXHOCTH  PaclopsDKaTbCs aKTUBOM U
HAINYHAS OOCTOSITEIBCTB, CBUACTEIBCTBYIOMIUX O
HEBO3MO>KHOCTH OCYIIECTBUTH HAJIEKHYIO OLIEHKY
aKTHBa B COOTBETCTBUU ¢ DepeparbHBIM 3aKOHOM

N-135 "OO oueHOYHON HeATenbHOCTH" OT
29.07.1998 rona)

"O0 owneHouHoil aesrenpHOCTH" OoT 29.07.1998
roya)
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Xpanenue He yepe3 HPJ{
Mecto xpaHeHUsl, Kak KpUTepUil OrpaHUYCHUS PACIOPSHKEHUS [ICHHBIMU OyMaramu

OO6simraunu MHOCTPaHHOro 3MuTeHTa, FOBO3
P®, o0siuranum MeskI1yHAPOIHBIX KOMIIAHU,
JA0JITOBbIE IIeHHbIe OyMaru Me:K1yHapoaHbIX
(puHAHCOBBIX OpraHM3aNuii U HHOCTPAHHBIX

rocy1apcTB

HNHocTpaHHbIe aKIMH, HHOCTPAHHBbIE NTaH
(ETF), uHOCTpaHHBIE 1eN03UTAPHbIE
PACIUCKHU, AKIUH MEKIAYHAPOAHBIX
KOMIIAHHU I

1 ypoBeHb cipaBeIJIMBOM CTOMMOCTH
Bupoicesvie yenvl ucnonv3yomes moavko npu HAIUduu O0CMyna u 603MONCHOCMU COBEPULAMb COENKU
Ha makux ouposcax (em. Ipunoscenue 3)

LleHbI OCHOBHOT'O PBIHKA U3 YHCJIa AKTUBHBIX POCCHUICKUX OUPXK (32 UCKITIOUeHHEM MOCKOBCKOM OMpKH)
Ha gaty onpenenenus CHA (wiu 3a OCIIeTHUN TOPTOBBIN JIHb, €CIU pabovHii IeHh 00BSIBIICH ONpIKEH
HETOPrOBBIM) B TIOPsIIKE yOBIBAHUS IPUOPHUTETA!

a) neHa crupoca (bid) Ha MOMEHT OKOHYaHHS TOPTOBOM CECCUM POCCUMCKON OMPIKU Ha ATy OTPEIeTICHUS
CYHA mnpu ycnoBuM MOATBEpXKAEHUS €€ KoppekTHoctu; llena cmpoca, ompexneneHHas Ha JaTy
onpenenenuss CHA, npusHaeTcsi KOpPPEKTHOM, €CIIM OHA HaXOJIUTCS B UHTEPBAJIE MEKIYy MUHUMAIIbHON
Y MaKCUMAaJIbHOM IIEeHaMM CIEJIOK Ha 3Ty K€ JaTy 3TOM ke OMpKu;

b) cpeaneB3BelieHHas IIeHA HA MOMEHT OKOHYAHHUS TOPrOBOW CECCHUH POCCHICKOW OWpKH HA NaTy
onpenenenuss CYA, mpu ycioBuM, YTO JaHHAsl IleHAa HAXOAMTCS B Ipejaeiax clpeaa Mo CIpocy U
MPEIIOKEHUIO Ha YKa3aHHYIO JaTy;

C) II€Ha 3aKpbITHSI HA MOMEHT OKOHYAHUSI TOPrOBOW CECCUU POCCUMCKON OMpP)KM Ha AaTy ONpPEICIICHUS
CYA npu ycnoBUM NOATBEPKIACHUS €€ KOPPEKTHOCTH;

Llena 3aKpbITHS IPU3HAETCS KOPPEKTHOM, €CIIM PacKpPBITHI IaHHBIE 00 00BEMe TOPTOB 32 ICHb H 00beM
TOProB He paBeH HyIi0 ¢ mpoBepkoii (CLOSE)<>0.

2 ypoBeHb CIpaBeJIMBOH CTOMMOCTH

B cnydae oOTCyTCTBHSI KOTMPOBOK Ha poccuiickux | Mozenb OILICHKH, OCHOBaHHas Ha
Ouprkax 3a MCKJIoueHneM MockoBckol bupikn), a Takke | KOppEKTUPOBKE HUCTOPUYECKON LICHBI
B CBSI3U C HETOPTOBBIM JIHEM OUPXK, 0 UToraM Topros Ha | (Mogens CAPM) - Tompko Ui II€HHBIX
KOTOPBIX OMpPEACINAIOTCS pacyeTHBIC IIEHBI, I 1iened | Oymar, oOpamarmmmxcs Ha POCCUMCKUX (3a
OTpeNieNIeHus]  CIPaBEUIMBOM  CTOMMOCTH  akTUBOB | uckiatoueHueM ITAO MockoBckas Oupika) u
UCIIONIb3YEeTCSl  LI€HA, pacCuuMTaHHash [0 WTOraM | MHOCTPAHHBIX (POHJOBBIX OMpPIKax
MHOCJIEIHETO TOProBOro IHA. Taxoit MOIXO0M
UCIIOJIb3YETCSl B OTCYTCTBHE COOBITUM, KOTOpBIE MOIJIU
CYILLIECTBEHHO MOBJIMSTH Ha 3HAUEHUE PACYETHOM 1ICHBI B
HETOPTOBBIN JICHb.

3 ypoBeHb cripaBelJIMBOIi CTOMMOCTH

1) neHa (CToMMOCTb) ONpeeNieHHas ¢ UCIOIb30BaHUEM HAOJI0/1aeMbIX/TIOITBEPKIAEMBIX KOTUPOBOK,
MPEIOCTaBIEHHBIX MPO(J. YYACTHHUKAMHU PBIHKA IEHHBIX Oymar, Ha OCHOBAaHMHM MOTHBHPOBAHHOTO
CYXXICHHS Y TIPaBIISFOIICH KOMIIAHUH (B TOM YHCJIE O CIIOCOOHOCTH pean30BaTh aKTHB TAKUM JIHIIaM), B
TEYCHHE CpPOKa, YCTAHOBJIEHHOTO MpPO(. yYaCTHUKOM Ui BO3MOXKHOTO COBEPIICHUS CIEIKH TI0
MPEIOCTaBIEHHON KOTUpOBKE. [Ipu 3TOM cBeieHHS O HaOIIOAaeMBIX/TIOATBEP)KIAEMBIX KOTHPOBKAX
JOJKHBI OOHOBIISITHCSI HE peke, 4eM Ha Kaxkayro naty ompenenenus CUA. B Tom ciywae, ecnu
HarpaBiieHHas WHopManus MO0 COTJIANICHHE, PETYJIHPYIONlee OTHOIICHHUS CTOPOH, HE COACPIKUT
yKa3aHHs Ha CPOK, B TCUCHHE KOTOPOTO MPOd). YIACTHUK TOTOB COBEPIIHTH CICIKY IO MTPEIOCTABICHHOM
KOTHUPOBKE, TO Takas KOTHPOBKA MOXET WCIOIb30BAThCS IS IENel OompeaencHus CIpaBeTHBOM
CTOMMOCTH IIEHHOM OyMaru TOJBKO IO COCTOSTHHUIO Ha JIaTy KOTHPOBKH.
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2) meHa (CTOMMOCTb) OINpEAENiCHHAas Ha OCHOBaHMU OTYETAa OLCHILIKWKA, COOTBETCTBYIOIIETO
3aKOHOJIaTEeILHBIM TPeOOBAaHUSIM B OTHOIICHHH oneHKH umyiectBa [TUD, mu6o 0 (Homb) (B cimyuae
NOJATBEPXK/ICHUSI  HEBO3MOXKHOCTH  PACHOPSDKAThCS  aKTHBOM M HANU4us  OOCTOSATENBCTB,
CBUJICTENHCTBYIONIMX O HEBO3MOKHOCTH OCYLIECTBUTh HAJIC)KHYIO OLICHKY aKTUBa B COOTBETCTBUU C
@DenepanbabiM 3akoHOM N-135 "O06 onrenounoit gesrensHocT" oT 29.07.1998 roga)
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puioxenne 3

INEPEYEHDB JOCTYIIHBIX U HABJIIOJAEMbIX BUPKEBBIX IIJIOIAIOK

Jlocmynnule u nadoarwoaemole dupsicesvlie NIOULAOKU

[Ty6nuynoe akuuoHepHoe obmectBo "MockoBckast bup:ka MMBB-PTC"

[Ty6mmunoe aknmoneproe odmectso "CIIb 6upxa"

AxnmonepHoe obmectBo "Cankt-IleTrepOyprckas Bamornas bupxa"
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Mpuioxenne 4

METO/JI IPUBEJIEHHON CTOMMOCTH BYJIYIIIUX JEHEXKHBIX IOTOKOB

[IpuBeneHHas CTOUMOCTb OyAyIIMX JACHEXKHBIX IIOTOKOB PAaCCUUTHIBAETCA 10 (hopMmyJie:

C P
_ n
n=1

re:
PV — cnipaBeniuBas (mpuBeeHHAs) CTOUMOCTD aKTHBA;

N — KkommyecTBO JACHCKHBIX IIOTOKOB B IICpHUOAC C JOaTbl OIIPCACICHUA CHpaBGHHHBOﬁ
(HpHBGI{GHHOﬁ) CTOMMOCTH aKTHMBa A0 AAThbl IMOraliCHUA aKTHBA, OIPCACICHHOC B COOTBCTCTBUHU C
YCIIOBUSIMH BJIAICHUSA AKTHUBOM (,Z[OFOBOpOM), ,HeﬁCTBYIOHlHMH Ha JaTy OoHnpeACIICHUA CHpaBGI[HHBOﬁ

(MpUBEICHHOW) CTOMMOCTH;

Pn — CyMMa n-0ro ACHCKHOI'O IOTOKA, OIIPCACIICHHAsA B COOTBCTCTBUU C YCIIOBHUAMU BJIAACHU

aKTUBOM (JIOTOBOPOM), JACWUCTBYIOUIMMH Ha JaTy OMpEeleleHHs] CIpaBeATuBOil (IIPUBEICHHOIN)
CTOMMOCTH aKTuBa.  JIeHEXHBIE TOTOKH, BKIIOYAs TMPOIEHTHBIN JOXOJ, PAaCCUMUTHIBAIOTCS B
COOTBETCTBUHU C YCIIOBHUSIMHU JOTOBOpPA, JATOW JCHEKHOIO MOTOKA CUMTAETCA OXHUAaemas jaTa, B
KOTOPYIO TUTAHUPYETCS MOCTYIUIEHHE AEHEXHBIX CPEACTB, COOTBETCTBYIOIIAS JaT€ OKOHYAHUS N-OTr0

nepuoaa (321 HCKIIFOYCHUEM CIIy4YacB NOCPOYHOTO IMOralmieHuss OCHOBHOI'O ,Z[OJ'IFa).

N — MOPSAKOBBIA HOMEp JEHEKHOTO MOTOKAa B MEpPUOJIE C JaThl ONpEAeNIeHUs] CIpaBeIINBOM
(mpuBeIEHHON) CTOMMOCTHM aKTHBa IO JIaThl MOTAlICHUS aKTHUBA, OMPEIECIIEHHOE B COOTBETCTBUU C
YCIOBHUSMHU BIIQJICHUSI aKTUBOM (JIOTOBOPOM), JAEHUCTBYIOLIMMH Ha JaTy OIpPENesIEHUs] CIpaBeIJIUBOM

(MpuBECHHON) CTOUMOCTH;

D, — xonmu4ecTBo HEN OT JaThl ONPENEIEHHs CIPABENINBOM (IPUBEIEHHON) CTOMMOCTH

aKTHBA JI0 JaThl N-0T0 JIEHEKHOI'0 MOTOKA, ONPEIEICHHOE B COOTBETCTBUH C YCIOBUSIMHU BJIa/ICHUS
aKTHUBOM (JIOTOBOPOM), AEMCTBYIOIIMMH Ha ATy ONpeAesieHus CIpaBeyINBON (TPUBEIECHHOMN)

CTOMMOCTH,

I - CTaBKa JMCKOHTHUPOBAHMS B MPOLIEHTAX T'OJIOBBIX, OMPEJCICHHAas Ha KaXAYyl0 JaTy pacuera
CIIpaBeUTMBON (MMPUBEIEHHON) CTOUMOCTH B COOTBETCTBUU Tadmwmieit 1.

HGHG)KHBIG IIOTOKH, BKJIFOYast HpOHeHTHBII\/’I A0X0d, PACCUHUTBIBAKOTCA B COOTBETCTBHH C
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YCIIOBUSIMU JIOTOBOPA, AAaTOM I€HEKHOI0 MOTOKA CUUTACTCS OXkKHAaeMas AaTa, B KOTOPYIO IJIaHUPYyeTCs
MOCTYIUICHUE JICHEXKHBIX CPEJACTB, COOTBETCTBYIOLIAs JlaTeé OKOHYAaHMS nN-oro rmnepuojaa (3a
MCKIIFOUEHHEM CIIy4aeB JJOCPOUYHOIO MOTAIICHUSI OCHOBHOTO JI0JITa).

CpenHeB3BellleHHAsl MPOLEHTHAsi CTABKA — CPEIHEB3BEIICHHAs IMPOLICEHTHAs CTaBKa IIO
MPUBJICYCHHBIM KPEIUTHBIMH OpraHU3alUsIMU BKJIa1aM (JIeTI03uTaM) B pyOsIsiX 1 HHOCTPAHHOM BaJltoTe
B 11e510M 1o Poccwmiickoii @eneparum, packpsiBaeMasi Ha ounransHoM caiite banka Poccun.

CraBka TUCKOHTUPOBAHUS ONIPENIEISAETCS U MEPECMaTPUBACTCA 110 COCTOSHHUIO HA KKIIYIO ATy
onpenenenus CHA.

Taoauna 1 - CtaBKu TUCKOHTHPOBAHUS

AKTHB CraBka quckontupoBanusi (I)

Bxnan (memno3ur) a) (ryr) — CcTaBKa, HPETyCMOTPEHHAs JOrOBOPOM B
TE€YEHUE MAaKCHMAJIBHOTO CPOKa, €CIIM €€ 3HAYCHUE
HAXOJIUTCS B JHMAara3oHe, ONPEACICHHOM C y4eTOM
BOJIATHIIBHOCTH (G)* PBIHOYHBIX CTaBOK (1;%,”) Ha
ropu3zoHre 12 MecdleB C Y4eToM IOCieaHen
PACKPBITOH PHIHOYHON CTABKH (1471, 10¢1)

(T}me.nom *k _G) =< Thor =< (GJsz.nocn *x +G);
b) (%bm_nocﬂ) **, (s pyOJNEBBIX BKJIAIO0B) — B MHBIX

ClIyvasx.

* BoiaTHUIILHOCTD PHIHOYHBIX CTABOK OMPEEIAeTCs KaK CTaHIapTHOE OTKIIOHEHHE (O).

12 _ 2
i=1(rpblHi rpblH)
12

o =

** JlocnenHio0 OOBSIBICHHYIO PHIHOYHYIO CTaBKY (%bm_nocﬂ) HEO0OXOMMO CKOPpPEKTHpOBaTh Ha

pa3HUIy MEXIYy KIOYEBOW CTAaBKOM Ha JaTy OMNPEACIICHUS CHPaBeIJIMBOM CTOMMOCTH aKTUBA W
CpEeTHEMECSYHON KIIFOUEBOM CTaBKOM 3a Mecsll, 3a KOTOPBIA OMpeeeHa MOCHeIHss OObsIBICHHAS

PBIHOYHAA CTaBKa.
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B kayecTBe pIHOYHOM CTABKHU (Typ,,,) NPUMEHAETCS:

Onucanue

Buviopamo
eepHoe,
nocmaeue X

CpeIHEB3BEILICHHAs MPOIEHTHAsE CTaBKa B PyOJIIX M WHOCTPAHHOW BaloTe, Ha
CPOK, COIOCTaBUMBIN € OCTABIIMMCH CPOKOM, YCTAHOBJICHHBIM J10TOBOPOM 110
COCTOSIHMIO HA 1aTy onpe/ie/IeHUs] CTABKH IMCKOHTHPOBAHMSA, PaCKpbIBacMas
Ha odunmanbHoM caiite banka Poccum (nanee — cpenHeB3BelIeHHAs CTaBKa),
OIpe/IeNIEHHAs! B COOTBETCTBUH €O CBEPHYTOM IIKAJIOH

CpeIHEB3BEIlICHHAs MPOIECHTHAsI CTaBKa B PyOJIIX M WHOCTPAHHOW BaJIOTE, HA
CPOK, COTIOCTAaBUMBIH € OCTABIIMMCS CPOKOM, YCTAHOBJIEHHBIM J0TOBOPOM IO
COCTOSIHHIO HA JIaTy Onpe/eeHUsl CTABKH JMCKOHTHPOBAHMSA, PaCKpbIBacMast X
Ha odurmanbHoM caiite banka Poccum (manee — cpeaHEeB3BEIICHHAs CTaBKa),
OIpeIeIICHHAs B COOTBETCTBUHU € Pa3BEPHYTOM LIKAIOMH

CpenneB3BelieHHast CTaBKa OMPEEISIETCS B COOTBETCTBUU CO CIEAYIONICH TaOIuIei:

Buo akmuea

Cpeonesseeuiennan cmaeka

Hcemounuku ungpopmayuu

Bxnag (nemo3ur)

CpenneB3BelIeHHAs IIPOLIEHTHAs
CTaBKa o IIPUBJICUCHHBIM
KpPEeIUTHBIMHU OPTaHU3AIMSIMH BKJIaJaM
(merro3uTam) He()MHAHCOBBIX

opraHu3anuii B pyOssix 1 ”HOCTPaHHON
BAIIOTE B 1eaIoM 0o Poccuiickoit

Od¢unuaneaeii caiit banka Poccum
http://www.cbr.ru/statistics/?Prtld=in
t rat, Csemenus 1O  BKIagaM
(memo3uTam) (U3UYECKUX JIHI] U
HEe()UHAHCOBBIX  OpPraHM3alMid B
uenoMm o Poccuiickoit denepannu B

denepanuu, packpbIBaeMas Ha | pyOmsx, nomwtapax CIIA u eBpo.

odummransHoM caiite banka Poccun.

CraBka TUCKOHTUPOBAHMS ONPEIEIAETCS MO COCTOSHUIO HAa KaXIyK JIaTy pacyera CIpaBeIMBON
CTOMMOCTH, BKJIFOYAs:

° JaTy IEPBOHAYANILHOTO MPU3HAHUS aKTHBa (0053aTeNbCTBA);

° JaTy Hayaja MIpUMEHEHUs U3MEHEHUH U JonojHeHni B HacTosmue [ICHYA B yactu usmeHeHus
BHJIa PRIHOYHOM CTaBKHU IOCJIE€ MIEPBOHAYAIBHOTO MPU3HAHUS aKTHBA (00s3aTeNIbCTBA);

° JaTy W3MEHEHUs KII4YeBOM cTaBkM baHka Poccuu, mocie mnmepBOHAYAIBHOTO MNPU3HAHUS

akTuBa (0053aTEIbCTBA).
['paduik 1EHEKHBIX IIOTOKOB KOPPEKTUPYETCS B CITydae:
e BHECCHHsS M3MEHEHUH B JOTOBOp (B T.4. B YacCTH H3MEHEHHUS CTaBKU II0 JIOTOBOPY, CPOKa
JENCTBUS T10TOBOPA, IEPUOAUYHOCTH WA CPOKOB BBITUIATHI MPOLIEHTHBIX JI0XO0B);
® U3MEHEHMs CYMMBbI OCHOBHOTO J0JITa (TIONOJHEHHUs], YACTUYHOTO MOTAIIEHUs, €CIIU OHO He OBbLIO
YUTEHO IpapuKoOM).

Jlnst yaeta B cripaBeUTMBON CTOMMOCTH OOECIICHEHHSI TPOUCXOJIUT KOPPEKTUPOBKA BEIIMUHUHBI
0’KHMJIa€MBbIX JICHEKHBIX MOTOKOB (Pn ) B cooTBeTcTBUU ¢ [Iprnoxenuem 5 k Hactosimum [ICHA.
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IMpuioxenne 5

METOJUKA OIIPEJIEJEHUS CIIPABEVINBO CTOUMMOCTH AKTUBOB C YYETOM
KPEJAUTHBIX PUCKOB

OreHKa KPETUTHOTO PHCKA MCIIONB3YETCs ISl pacdeTa CIpaBeJIUBOM CTOMMOCTH aKTHBOB. [Ipu
3TOM B 3aBHCHMOCTH OT CTENECHH BIHSHHUS KPEIUTHOTO PHCKA Ha CIIPABEIUIMBYIO CTOMMOCTH aKTHBBI
KJIaCCU(UITUPYIOTCS HA CIISTYIOIINE BHIBL:

e Crannaptablie (0e3 MPU3HAKOB OOSCIICHEHHS)
e OobecueHennble 6e3 HacTyIIeHUs Aedonra
e AKTHBBI, Haxozsmuecs B aedomnre

[lepevyeHb aKTHBOB, UCIOJIB3YEMBIH JUIS YKa3aHHBIX CTaJHUN 3aJ0JDKEHHOCTH, CIIPaBEIIHBasI
CTOMMOCTH KOTOPBIX KOPPEKTUPYETCS Ha pa3Mep KPeIUTHOTO PUCKA!

CranmapTHbIe akTUBHI (0€3 TPU3HAKOB 00ECIIEHEHHS), 3 UMEHHO:

o [lpaBa TpeOoBaHMs M3 JOrOBOpa 3aiiMa M KPEIUTHOTO JOroBopa (B cliyyae e€cliu
3aiiMO/1aBIIEM MO JOTOBOPY BhicTynaeT dDoun);

o JleOuTtopckasi  3aI0JKCHHOCTh (32 MCKJIFOUCHHEM  OINEPAIMOHHOW  JIeOUTOPCKOM
3aJI0JDKEHHOCTH).

Ob6ecuenennsble (0e3 HacTyIUIeHHs e oIiTa), a UMEHHO:

o JleHexHbIE Cpe/ICTBa Ha CUETaX M BO BKJIAIaX;

. JlodroBble MHCTPYMEHTHI (B Cilydyae OTCYTCTBHUS II€H aKTHUBHOTO OHMpPXKEBOTO pbIHKA,
MO3BOJISAIOIINX OINpPENeNUTh CIPABEUIMBYI0 CTOUMOCTh Ha naty omnpezaeneHus CHA B COOTBETCTBHHM C
ITpunoxxennem 2);

o [IpaBa TpeOoBaHMS W3 KPEOUTHBIX JIOTOBOPOB W JOTOBOPOB 3aiiMa (B ciydae, €cCiiu

3aitmoaBiieM 1o goroBopy BeictynaeT YK JI.V. [TU®D);

. Jlebutopckast  3aJJOJDKEHHOCTh (32 HCKIIIOUYEHUEM  OIEpaIlMOHHOM  /1e0UTOpCKOM
3aJI0JDKEHHOCTH);
o AKTI/IBLI, CTOUMOCTB KOTOPBIX ONPEACIACTCI Ha OCHOBAHHMU OTUYCTA OLCHIIHNKA (C Y4E€TOM

TIOJIOXKEHUH, YCTaHOBIIEHHBIX B Paznene 7 Hacrosiiero [Ipunoxenus).
AKTUBBI, HaxosIMECs B AedoTe, a UMEHHO:
. Bce BubI akTHBOB, HaXoAIIKECs B AeONTe.
. AKTHUBBI, CTOUMOCTh KOTOPBIX OMpPEAEIsAeTCS Ha OCHOBAHUM OTUYETa OICHIIUKA (C y4eTOM

MOJIOXKEHUH, ycTaHOBIIEHHBIX B Pazniene 7 Hacrosiiero [Ipunoxenus).
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Jns meneir HacTosed METONWKH, KOHTPAreHThl — WHAWBHAYaJIbHBIC MPEAIPUHUMATEITN

MIPUPABHUBAIOTCS K KOHTpareHTaM — (PU3MUYECKUM JIHIIAM.

TepMHHBI U onpeeIeHUs

KoHTpareHT — 11110, HEIOCPEICTBEHHO CBA3aHHOE C aKTUBOM, BXOJISIINM B COCTaB UMYIIECTBA
[MN®, u ypoBeHb KpeauTocrocoOHOCTH/ (prHAHCOBOM HANEKHOCTH/ (PUHAHCOBOM YCTOWYMBOCTH TaKOTO
JIMIIa HEITOCPEICTBEHHO BIIMSET HA CIIPaBeUIMBYIO0 cTOUMOCTh akTuBa. KonTparentamu I1I1U® sapnstorcs
SMHUTEHTBHl LEHHbIX OyMar, 3aeMIIUMKH II0 KpPEAWTHBIM J0roBopaMm, JeOUTOpPBl IO JOroBOpam C
umyniectsoM [TU®, aperaTopsl, 0aHKH, KPEJUTHBIE M HEKPEIUTHBIE OPTaHU3AIMH U [TPOYre 00s13aHHbIC
1o aktuBam 1@ smna.

KpenuTHblii pUCK — PUCK BO3HHUKHOBEHUS IOTEPh B PE3yJIbTaTe HEUCIIOJIHEHUS! KOHTPAreHTOM
00513aTeNIbCTB, a TAKXKE B PE3yJIbTaTe M3MEHEHHUS OLEHKU KPEeIUTOCHOCOOHOCTH (KPEAUTHOIO pHCKa)

KOHTpareHTa.

be3puckoBasi craBka:

e B poccuiickux pyousx:

o CraBka, ompenensiemass U3 G-KpUBOM, INOCTPOEHHOH IO POCCUHCKUM TOCYJIAapCTBEHHBIM
o6muranusm (KBJl MockoBckoit Oupxku)t — 1171 3a/107KEHHOCTH, CPOK MOTANIEHHs KOTOPO# TIPEeBhIIAeT
| xaneHapHbIN 1CHb.

3Ha4yeHue cpoKa CTaBKHU OIPEeIIeTCs 10 2 3HAKOB MOCIe 3aIsATOM.

HToroBoe 3HaU€HUE CTABKH OINPENEIAETCS 10 2 3HAKOB IIOCIIE 3aIATOM.

o Craska RUSFAR? — nns 3aJ0mKEHHOCTH, CPOK TIOTAllleHHs KOTOpOil He TpeBhImaeT 1
KaJICHIapHBIN JI€Hb.

B orcyTcTBHE BO3MOXKHOCTH ompeseneHus akryanbHbIX 3HadeHud KBJ] MockoBckoil Oupxu B
KayecTBE BPEMEHHOW ajlbTepHATUBbI OE3pHCKOBON CTaBKU JAJIsl ONPEAETICHUS CIpaBeaJIMBON CTOMMOCTH
aKTUBOB MOXET OBITh HCMOJb30BaHA CTaBKa, PACCUUTHIBAEMAas METOJOM HHTEPHOJSIMU (Hampumep,
JMHEWHOW) Ha OCHOBe JNOCTymHbIX cTaBoK ROISfix Ha mary ompenesneHus crpaBeIMBOM CTOMMOCTH.
Bribop cTaBkM B OTHOIIEHHMM aKTHUBAa YHpaBisdmomas KoMmaHus o(opMisieT MOTHBHPOBAHHBIM

cyxnaenuem (ITpunoxenune 21) u npemocrasisier ero B Crieluain3upoBaHHbIN TEO3UTAPH.

! https://www.moex.com/s2532

2 https://www.moex.com/msn/ru-rusfar
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e B amepukaHckux aoJiapax:

o Craska SOFR® — jmna 3a70mKeHHOCTH, CPOK IOTalleHHs KOTOPOH He MpeBbIaeT |
KaJIEHAAPHOTO JIHS.

o CraBka, moOJIy4alOIlascs METOJOM HHTEpPHOISLUMM  (HalpuMmep, JIMHEHHOW) Ha
COOTBETCTBYIOLIME CpoKU cTaBKU SOFR M CTaBOK 10 aMepUKaHCKUM rOCYAapCTBEHHBIM OOJUTalUsAM IS
3a/I0]KEHHOCTH, CPOK MOTalIeHHs. KOTOPOii MpeBhIIIaeT | KaneHAapHbli 1eHs?,

o CraBka, moiydaromascs METOAOM JHMHEWHOW HWHTEPHONSALMU CTAaBOK II0 aMEPUKAHCKUM
rOCYJapCTBEHHBIM OOJIMTallUAM - Ul 3a0JKEHHOCTU CO CPOKOM JI0 MOralleHus, npesblmatommmM 30

KaQJICHJIapHBIX JHEH.

e B espo:

5 v

o CraBka €STR® - nns 3a0JDKEHHOCTH, CPOK IOTamieHusi KOTOpOM He mpeBblmaer 1
KaJICHJIapHOTO JHS.

o /[ns 3aJ0JKEHHOCTH €O CPOKOM JI0 TOrameHus cBblIe | KajneHJapHOro [AHs, HO He
npeBblnaromuM 90 KajleHJapHbBIX JHEH — MHTEPHOJSALUs CTaBKU MexXAy 3HadeHueM ctaBku €STR u

. . 6
CTaBKOM 110 00JUTaIsIM €BPO30HBI ¢ peiTHHIOM AAA® Ha cpok 3 MecsIa.

o CraBka, MoJy4arascs METOJOM JTMHEHHON UHTEPIIOSINH CTABOK 110 OOIUTAIMSIM €BPO30OHBI
¢ peiituarom AAA — Ui 330J>KEHHOCTH CO CPOKOM JI0 MOTalleHus], TpeBblmamuM 90 KaneHaapHbIX
JTHEH.

e B npounx BamoTax — kak 6e3pucKoBas cTaBka (JIn0O ee MHTEPIOJILMS, HalpuMep, JIMHeiHast)

B COOTBGTCTBYIOIHGI‘;I BaJITOTC.

®opmyaa 1. PopmyJia JIUHEHHON HHTEPNOJIAIHU

RKpnin,€cmi Dy, < Donin
D,—-V_4

RK —_—
Vo Vii—V_4

X (RKy+1 — RKy_,) ,eciv Dypin < Dy < Dmax

RKppaxvccii Dy, = Doy

rjac:

Dm - CpOK OO MIOramcHus MHCTPYMCHTA M B roJax (OHpCI[CJBICTCH C TOYHOCTBIO OO0 4 3HaKOB

3 https://www.sofrrate.com/
4 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
> https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
® https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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MTOCJIE 3aIsTOM )

Dmin, Dmax - MuHHMalbHBIA (MaKCHMaJbHBIN) CpPOK, HAa KOTOPBIA ONPEACICH YPOBEHb
MIPOLIEHTHBIX CTABOK OECKYIOHHOW JOXOJHOCTHU MOAXOASIINX (PEIEeBAaHTHBIX ) TOCYIaPCTBEHHBIX LIEHHBIX
OymMmar, B rojiax (OMpeaensercsi C TOYHOCTHIO 0 4 3HAKOB MOCIIE 3aIsITON )

V+1, V-1 — naubonee 6au3kuii kK Dm cpok, Ha KOTOPBIN U3BECTHO 3HAUYEHUE KPUBOH OECKYITOHHOM
JIOXOJTHOCTH, HE MpeBbIIaomuii (mpesbimatonuii) Dm, B rogax (omnpezensercsi ¢ TOYHOCTHIO 10 4 3HaKOB
MIOCJIE 3aIsTOM )

RK(T) — ypoBeHb niporieHTHBIX cTaBOK Jutst cpoka T, rae T moxkeT npuHuMars 3HaueHust V-1, V+1,
Dmin, Dmax. UToroBoe 3HaueHHe CTaBKH OMPEAEISIECTCS 10 2 3HAKOB MOCIIE 3alsITON B MPOLEHTAX U 110 4
3HAKOB B JIOJIfX.

CoR (Cost of Risk, cronMocTh pucKa) — 075 0KUAAEMBIX KPEAUTHBIX YOBITKOB, ONpeesnsieMas
KaK OTHOILIEHUE CYMMBbI C(HOPMHPOBAHHOI'O Pe3epBa IMOJA KPEAUTHBIE YOBITKM K BallOBOW OallaHCOBOM
CTOMMOCTH KPEIUTOB 10 JaHHBbIM oT4yeTHOCTH MCDO BBIOpaHHbIX OaHKoB. [Tokazarenn Cost of Risk
(CoR) wucnonb3ytorcst i pacdyera CIPaBEUIMBOM CTOMMOCTH 3aJ0JDKCHHOCTH (DU3MYCCKHX JIMIl U
UHIUBUAYAIbHBIX —TOpennpunumareneir. Ilopsgok omnpenenenuss COR  ycraHoBieH B pasjene
6.KpeauTHblii peliTHHr — MHEHHE HE3aBUCHMOTO pPEUTHHIOBOIO areHTCTBa O CIHOCOOHOCTH
PEUTHHTYEMOrO JIMIIA WCIOJHATh TPHUHATEIE Ha cebs ¢QuHaHcoBbie oOs3arenscTBa (0 €ro
KPEIUTOCIIOCOOHOCTH, (PUHAHCOBOM HAJEKHOCTH, (PUHAHCOBOM YCTOWYMBOCTH), BBIPAXKEHHOE C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTETOPUH 110 ONPEIEIICHHON PEUTUHTOBOM 1IKaJie. B 1emsax npuMeHeHus
HACTOAIIEH METONUKH IJIi MOHUTOPUHTA MPU3HAKOB OOECIIEHEeHUs M COOBITHI aedoiTa, a Takke Ui
ompe/ielIeHUs] YPOBHS PEUTHHTA C IIEJIbI0 MOCJEAyIomero omnpeaenenus Benuund PD, ucnonsiyrorcs
PEUTHHTH CJIETYIONUX PEUTUHTOBBIX areHTCTB (TIPU UX HATMYUHN):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Anamutnueckoe Kpenutnoe Peiitunrosoe Arenrctso (AKPA)

e Peiftunrosoe arenTctBO RAEX («3Okcmept PA»)*

e OOmecTBO C OrpaHHYeHHONH OTBETCTBEHHOCThIO «HarmmonansHOe PeliTuHrOBOE
ArentctBo» (OO0 «HPAY)

e OOmIecTBO ¢ OTpaHUYECHHON OTBETCTBEHHOCThIO «Hannonanbubie Kpeautueie PeriTunruny
(OO0 «HKPy»)

*SBJIsIeTCS IPUOPUTETHBIM IPU BBIOOPE PEUTHHTOBOTO areHTCTBA
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CTyneHb KpeAUTHOro peilTuHra (rpeii) - MUHUMAJIbHBIN IIAr AeTadu3allid KpPEIUTHOTO
peiiTunra B 0yKBeHHO-CUMBOJIBbHBIX (Hanpumep, BBB-, BB+ u T.11.) nin OyKBEHHO-UMCIIOBBIX (HapUMep,
Baa3, Bal) o6o3naucuusx/

Hegoar — HacTyIuieHue (BbISIBICHNUE) COOBITHI, MPUPaBHUBAEMBIX K 1€(DONITY U YCTAHOBICHHBIX
B pazgene 3 Hacroswero IlpunokeHus, M OTCYTCTBHE YpEryJHMpOBaHUSA CHUTyallUM B CPOKH,
orpesiesisieMble OTACIBHO AJISl pa3HOTO BHJIA AKTUBOB/00S3aTEIILCTB.

[IpenenpHBIC CPOKU MPU3HAHUSA 1P OIITA IS PA3IMYHBIX BUOB 3310JDKEHHOCTH YKa3aHbl B 1I. 3. 1.

Onepanuonnasi 1e0UTOPCKasi 32/10J5KEHHOCTb — J1€OUTOpPCKas 3aJJ0JKEHHOCTbD, SBIISIOLIASCS
MPOCPOYCHHOM Ha CpOK He Oosee yeM craHAapTHBIA. OmpeneneHue ONEpallMOHHON JAeOUTOPCKOM

3aJJ0JDKEHHOCTH, Kilaccu(uKanus, BUbl M cpoku yctaHoBleHb! B [Ipunoskennn 20 k Hactosimum [ICHA.
Pazgen 1. CtanapapTHble akTHBBI (0€3 MPU3HAKOB 00eceHeHHs])

1.1. JIns onepanOHHOW 3aJ0JDKEHHOCTH BUIOB, YKa3aHHBIX B Ilpmmokennn 20 K HacTOSIIIUM
[ICYA, B cpoku kBanu(UKaIMK TaKOH 33I0JKEHHOCTH KaK ONEPAIIMOHHOMN OIIEHKA, TPEIyCMOTPEHHAs B
HacTosIIEM paszeiie 1, MOXKeT He IPOBOJUTHCA.

1.2. CnpaBeyiiBasi CTOMMOCTh aKTHBA 0€3 MPpU3HAKOB 00ECIICHEHHUSI (32 UCKITIOYEHHEM JICTIO3UTOB,
MOPSIIOK OTPEEIICHUS CIIPaBEIMBON CTOMMOCTH KOTOPBIX ycTaHOBJECH B [Ipuioxkenun 4 Kk HaCTOSAIIUM

I[ICYA) paccuuThiBaeTcs CleIyOIMM 00pa3oM:

®opmyaa 2

PV =YN_ -

=1 (1+R(T(n)))T(n)/365

(1 — LGD * PD(Tn))

rue:

PV — cnpaBeinBasi CTOUMOCTb aKTHBA;

N — KOJTMYECTBO JEHEKHBIX MOTOKOB JI0 J1aThl MOTAIlICHHUs aKTHBAa, HAUYMHAS C JaThl ONPEIeTCHHS
CYA;

Pnh — cyMMa n-oro J1ieHeXHOTro MOTOKA (IIPOLEHTHI M1 OCHOBHASI CYMMa);

N — NOPSAAKOBBI HOMEP JIEHEXKHOT0 NIOTOKA, HAUMHasA ¢ JaTel onpeneneHns CHA;

R(T(n)) — Ge3puckoBas craBka, onpejenseMas B COOTBETCTBUH C TOPSIKOM, YCTAaHOBJICHHBIM B

pasaeiic «TCpMI/IHBI H OIIPCACIICHUS),
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T(n) — konuuecTBO AHEH oT aaThl onpenenenuss CYA 1o maTel n-oro JAEHEKHOTO MOTOKa. B mary
ToramieHus IeHSKHOTo oToka 3HaueHue T(n)=0;

PD(Tn) (Probability of Default, BepositHOCTb nedonTa) — BEpOATHOCTh, C KOTOPO KOHTPAreHT B
teueHne T(n) gHEH MOXKET oOKa3zaTbcsi B cocTosHMM jaedonrta. BepostHocth aedonta PD(T(n))
OIIpE/EIISETCS C YUETOM MOJIOKEHUH, YCTaHOBIEHHBIX B pasjene 4 Hacrosero [Ipuioxenus.

LGD (Loss Given Default, norepu npu gedonre) — 10751 OT CyMMBI, IIOABEP)KEHHONW KPEIUTHOMY
PHCKY, KOTOpasi MOJKET OBITh IMOTEpsiHA B ciiyyae Aedonra konTparenta. Onpeaensercs B COOTBETCTBHH C
MOPSAJIKOM, YCTAaHOBIIEHHBIM B pazzene 5 Hactosero [Ipunoxenus.

[TpoMexyTouHbIe 3HAaYEHHsI pacyeTa MPUBEICHHOW CTOMMOCTH ISl Ka)XI0Tr0 JEHEKHOTO MOTOKA,
CKOPPEKTHPOBAHHBIC HA BEJIMYMHY KPEIUTHOTO PUCKA, HE OKPYTIISIOTCS.

1.3. JInst oueHKH cripaBeAJIMBON CTOMMOCTH IpaB TpeOoBaHMil o akTuBaM (Horosopam) PoHja K
(bu3MyecKUM JHUIAaM 0 HACTyIJIeHHs AedoiTa M C y4eToM MosiokeHuil B Pazmene 6, mcmonb3yercs
®opmya 2, B KoTopo# kaxaoe npoussenenne PD(T(,,))*LGD samensercsa na CoR. CoR onpenensiercs B
COOTBETCTBUHM C TMOPSIKOM, YCTAHOBJIIEHHBIM B paszaene 6. J[ns OLIEHKH CTaHJapTHBIX aKTHUBOB

ucnons3yetcs 3Hauenue CoR g craguum 1.

Paznen 2. Ouenka aktuBoB. O6ecuenenue 6e3 negonara

2.1. Ilpyu BO3HUKHOBEHUH COOBITHS, BEAYIIErO0 K OOECIIEHEHHUIO, CIIpaBe/UINBas CTOMMOCTh
JIOJITOBBIX MHCTPYMEHTOB (B Cllydyae OTCYTCTBHUS 1I€H OCHOBHOI'O pblHKa Ha naty omnpenenenus CHA u
LIEHBI, paCCUUTAHHON HabI0JaeMbIMU HcTOuHMKaMU HHpopMmaruu (B T.4. HKO AO HP /1), no3Bosstromeit
OIIPEAEIIUTH CIIPABEJINBYIO0 CTOUMOCTb Ha Aary onpeneneHus CHA), B TOM 4ncie IEHEKHBIX CPEICTB Ha
cueTax M BO BKJIa/laX, CIIPAaBEUINBasi CTOUMOCTh 1I€OMTOPCKOM 3a/10JKEHHOCTH, B TOM YHCIIE TI0 3aiiMaM,

OTIpEe/IEIISIETCS B COOTBETCTBUM C METOJIOM KOPPEKTHUPOBKU CIIPABEITIMBOM CTOMMOCTH.

2.2. CoObITHS, BeaylHe K 00eClieHeHH IO

2.2.1. B oTHOLIEHNY OPUAUYECKHUX JINLL:

2.2.1.1. VYxyaumeHue (QUHAHCOBOTO TOJIOXKEHHUsS] KOHTpareHTa, OTpa3uBIIeecs] B JOCTYHHOU
(uHAHCOBON OTYETHOCTH, CHU)KEHUE CTOMMOCTH YHUCTHIX aKTUBOB OoJiee yeM Ha 20%.

2.2.1.2. HeratuBHoe A€WCTBHE PEHUTHHIOBBIX areéHTCTB — B CIydyae HAJIW4YUs Yy KOHTpareHTa

pelTHHra pEUTUHIOBOI'O areHTCTBA, KOTOPOE BXOIUT JINOO B peeCcTp KPEAUTHBIX PEUTUHTOBBIX ar€HTCTB,
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1100 B peecTp (UIHATIOB U MPEICTABUTENBCTB HHOCTPAHHBIX PEHTHHIOBBIX ar€HTCTB, yOJIMKYEMBIX Ha
canre banka Poccuu. [Ipu stom:

2.2.1.2.1. Vnpasnswoom@as KOMIIAHUS HE YYUTBIBaeT KaK IPU3HAK OOECIEHEHMs MJis
3aJJOJDKEHHOCTH B pyOJsIX CHM)KEHUE PEUTHHIa B HMHOCTPAHHOW BaJllOTE, €CIU JAaHHOE CHMKEHHE
IPOU30LUIO M3-32 OOIIEro yXyJIIEHUS CTPAHOBOH OLEHKU B CTpaHE PErucTpaly KOHTPAreHTa, a
I10JIO)KEHHUE CaMOTr'0 KOHTpAareHTa He H3MEHUJIIOCh.

2.2.1.2.2. Ympasnsionias KOMIIAHUS HE YYUTHIBACT KaK IMPHU3HAK OOECIICHEHUS TMOHIKEHHE
peliTuHra Ha OJHY CTYIEHb (3a MCKIIOYEHHUEM IepexoAa B COCTOsSHHUE JedoiTa WM BBIOOPOYHOIO
nedosnra) B cirydae, €ciau Py BO3HUKHOBEHUH 33/10JKEHHOCTH Yy PEUTHHIra OblII HEraTUBHBIM IPOTHO3.

2.2.1.2.3. VupaBngmoomas KOMIIaHUS HE HCIOJB3YeT KaK NpPU3HAK OOECIICHEHUS CHIDKEHHE
MIPOTHO3a PEUTHHTA W/WJIA OT3BIB PEHUTHHTA.

2.2.1.2.4. VYupapnsiouias KOMIAaHHS HE YYUTHIBAET Kak IMPU3HAK OOECIICHEHHs IOCiie ydera
IIOHVWI)KEHUSI PEUTHUHIa OJHHMM arceHTCTBOM IOHM)KCHHME PEMTHHIra JPYTMMH areHTCTBAMM B TE€UCHHE 3
MECSLEB Ha TO K€ CaMO€ KOJIMYECTBO PEUTUHIOBBIX IPENU/IOB (T.€. yUeT OJJHOM U TOM Ke CUTYallud BCEMU
areHTCTBaMHu).

2.2.1.2.5. llpu anHanuze yxke OOECILEHEHHOW 3aJ0JDKEHHOCTH YIPAaBJSAIOIAs KOMIAHHUS He
YUUTBIBACT JUIsl ajbHENIIero o0eclieHeH!sI TIOH)KEHUE peiTUHIa areHTCTBOM, KOTOpPO€ B pe3yJbTare
MTOHMKEHUS IPUCBOMIIO PEUTHHT BBILIE, YEM UCIIOJIb3YEMBbIH, TN PAaBHBIN eMy.

2.2.1.3. Pe3kuii pocT MOXOTHOCTH JIOOOTO JOJITOBOTO MHCTPYMEHTA AMUTEHTA 3a IMOCJIEeIHUE S5
TOProBBIX IHEW HpPH OTCYTCTBMM pocTa JoxonHocTH Od3 u mpH OTCYTCTBHM POCTa JOXOJHOCTH
aHAJIOTMYHBIX OOJUTalil SMUTEHTOB.

VYrpasnsomas KOMIaHUsI Ha OCHOBE SKCIEPTHOIO (MOTUBHPOBAHHOIO) CYKIEHUS OIpENesieT
BJIUSIHUE POCTAa JOXOJHOCTHU OOJIMraly Ha KPeAUTOCIHOCOOHOCTh SIMUTEHTA, UCXOJS U3 CPaBHEHHS CO
CIIP3/I0M aHAIOTWYHBIX oOnuranuit K OD3 Ha AaTy OLIEHKH.

2.2.1.4. O13BIB (aHHYJTUPOBAHNE) Y KOHTPAreHTa JIMLEH3UU Ha OCYLIECTBICHNE OCHOBHOTO BUA
NEeSITENIbHOCTH (32 UCKIIIOYEHHEM CITy4aeB, KOTAa JTUIEH3Us CAAETCS KOHTPAreHTOM J0OPOBOJIBHO).

2.2.1.5. Ucye3HoBeHHE aKTUBHOTO PhIHKA JUJIsl (PMHAHCOBOTO aKTHBA B pe3yJibTaTe (PMHAHCOBBIX
3aTpyAHEHUI SMUTEHTA (M OTCYTCTBUS LIEHbI, PACCUUTAHHOM HA0JIF0JaeMbIMH JIOCTYITHBIMH HCTOYHHUKAMH
uHpopManuy, ykazanHeIMU B HacTosmx [ICHA, mo3Bossioien onpeaenuTh ClipaBeyIuBY0 CTOUMOCTb

Ha gaty onpenenenus CHA).
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2.2.1.6. Hannune npu3HAKOB HECOCTOSTENBHOCTH (0aHKPOTCTBA) 3aeMIIHKa .

2.2.1.7. Ina 3a00/pKeHHOCTH 1O 3aiiMaM, KpeauTam, (MHAHCOBBIM HHCTPYMEHTaM — CTaBIIHM

00LIEN3BECTHBIM eONT 10 MyOIMYHOMY Oy KOMIAHMH TIpyHIbL

, K KOTOPOM IIPUHAIJICIKUT
KOHTpAreHT, B cly4ae MpoJA0DKSHHS 00CTy)KMBaHUS JOJITa CAMHUM KOHTPAreHTOM TOCJIE COOBITHS.
2.2.1.8. Jlns HeoOecreyeHHOW 3aJ0/DKEHHOCTH IO 3aiimMaMm, KpeautaMm, (UHAHCOBBIM
WHCTPYMEHTaM — PE3KUH POCT JOXOJHOCTH MO MyOJMYHOMY JOJITY KOMIIAHUM TpyNIbl, K KOTOPOH
MPUHAJICKAT KOHTPAreHT (3a MCKIIOYCHHEM CIIyYaeB, KOT/Ia JOJTOBBIE 005S3aTeNhCTBA KOHTpPAreHTa
MMEIOT II€Hbl aKTMBHOTO OMP)KEBOTO PHIHKA M ATH IIEHBI HE IMOKA3bIBAIOT MPU3HAKOB OOECIICHEHUS).
VYrpasmstoiias KOMIIaHUS Ha OCHOBE IKCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYXKIACHUS OINPEACIIACT BIUSHUC

pocTa T0OXOTHOCTH MO MyOJIMYHOMY JI0ATY KOMIIAHHWA TPYIIIbI, K KOTOPOW MPUHAICKUT KOHTPAreHT, Ha

erI[I/ITOCHOCO6HOCTI) KOHTparcHra.

2.2.2. B oTHOLICHUH (PU3HYECKHUX JIULL:

2.2.2.1. TlosBnenue y YmpaBisOmEeHd KOMIOAHWA HHPOPMALUU O CHIKCHHH BO3MOXHOCTH
(GU3NIECKOTO JHIIa 00CTYKUBATh 005S3aTENLCTBA, B TOM YHCJIE: IOTEpsS pabOThI, CHI)KEHUE 3apab0THOM
IUIaThl WM MHOTO pacloylaraéMoro J0XoJa, MOTepsl TPYJIOCIOCOOHOCTH, yTpara WM OOecClieHEHHUe
COOCTBEHHOCTH, SBJISIOLICHCS OJJHUM M3 UCTOYHUKOB J10X0/1a (PU3UUECKOTro JIHLIA.

2.2.2.2. TlosiBnenue y Ynpasisitollei KoMIaHuu HH(OpMaLuy 00 UCTIOTHUTEILHOM IIPOU3BOJICTBE
B OTHOIICHUH (PU3MUECKOTO JINIa B 00beMe, BIUSIONIEM Ha CIIOCOOHOCTh (PU3NHUIIA 0OCITYKHUBATh CBOU
obs3aTenbeTBa’,

2.2.2.3. IlosiBnenue y Ympasisiomied KoMIaHud HHGopMaluu o Bo30YKICHUU YTOJIOBHOTO JieNa

B OTHOILICHHH (1)I/ISI/ILI€CKOFO JIMIa Uin OOBSBJICHHUU €T0 B PO3BICK.

2.2.3. B OTHOLICHUN HOPHANYECKUX H (PU3MYECKHUX JIMIL:

2.2.3.1. HapyueHue cpoka MCIIOJHEHHsS 00s3aTeNbCTB Ha MEHBUIMHA CPOK, YeM OIpeJesieHO
VYrpasnstonieid kKoMnanuen s pu3Hanus aedoiita, HO OOJIBIINN, YeM JJIs IPU3HAHMS JeOUTOPCKOM
3aJI0JDKEHHOCTH ONEpPallMOHHON, WM OOJIbIINI, YeM JOIyCTUMOE HAapyILIEeHHE CPOKOB HCIIOJIHEHUS

00513aTeNBCTB 110 3aliMaM B COOTBETCTBHUH C HaCTOAIIUMHU I[ICYA. HpI/I O9TOM YHpaBH}IIOH_[a}I KOMIIaHUA HE

7 B Tom uncne B coorBeTcTBUM €O cT. 3 @3 No 127 «O HecocToATeNnbHOCTH (0aHKPOTCTBE)», pACCMOTPEHHUE CYJIOM I10
CYIIECTBY 3asBIEHHUI 0 OaHKpOTCTBE M T.1. DaKT Mojgayn 3asBICHNS O OAHKPOTCTBE HE PACCMATPHUBAETCS KaK NMPHU3HAK
OaHKpPOTCTBA
8 IloHsITHE TpYNIBI CBA3aHHBIX JIMI/KOMIIAHUM BBOIWTCS MO aHaoruu co cT. 64 d3 Ne86 «O lLlentpansHoM OaHke
Poccuiickoit @enepanuu (bank Poccum)»
® Hanpumep, MCIIONHUTENBHOE MPOU3BO/CTBO HA CyMMy GOJIEE YeM MOJOBUHA MECSUHOTO 10X0/a husnuia.
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CUMTAaeT OOECIEHCHHOW 3aJ0/HKEHHOCTh (KpOME O053aTeNIbCTB MO OINepanusM Ha PBIHKE PErno U C
MIPOU3BOIHBIMHA HHCTPYMEHTAMH ), IPOCPOUCHHYIO HA OJIWH JICHb, B CITydae HATMYHS TOKyMEHTOB (KON
JOKYMEHTOB), CBHJICTEIHCTBYIOIIUX O CBOCBPEMEHHOM WCIIOTHEHHH O00s3aTenbCTB. Perenne 00
OTCYTCTBHH oOOeclieHeHus: ohopmIIsieTcss MOTUBUPOBAHHBIM CYXKJIECHHEM YTPaBISAIOUICH KOMIIAaHUU B
cootBercTBUU ¢ [lpunoxkennem 21 k HactosimuMm [ICYA ¢ npuiaokeHHEM KONHUHU TOATBEPIKIAIOIINX
JOKYMEHTOB.

2.2.3.2. TlpenocraBieHuEe KPEIUTOPOM YCTYIKH CBOEMY 3aEMIIUKY B CHIIy 3KOHOMHYECKHX
MPUYMH WJIH JOTOBOPHBIX YCJIOBUM, CBA3aHHOW C (PMHAHCOBBIMH 3aTPYAHEHUSIMH 3TOTO 3a€MILHUKA,
KOTOPYIO KPEIUTOP HE MPeAoCTaBmI Obl B UHOM Ciy4ae (B TOM YHUCIIE PECTPYKTYPHU3aLUs 3a/10J5KEHHOCTH
C YMEHBIIICHHEM CTaBKH, IPOJIOHTAIMEH 3aI0JDKEHHOCTH MJIM OTCPOUYKOM BCEX WIIM YaCTH TIIATEIKEN ).

2.2.3.3. Muble coObITHS, BeAyIIHE K 00ECIICHEHUTO, HE YKa3aHHbIE B HACTOSIIIEM pa3ziesie, KOTOphIe
onucanbl Ympasisawoomeid komnanuei B HacToamux [ICHA nu6o KOTOpbie MOTYT ObITh MPUHSATHI IS
pacuera CTOMMOCTH YHMCTHIX aKTMBOB Ha OCHOBAHMM MOTHBHPOBAHHOTO CY>KICHHS YIIpaBIIsFOIIEH
KOMITaHUU C YKa3aHHEM JIaThl BOBHUKHOBEHUS COOBITHSI 00CCIICHEHUS U COJCPKAHUS TAKOTO COOBITHS C
MOATBEPKICHUEM HHPOPMAIIHH U3 OTKPBITHIX UM COOCTBEHHBIX UCTOYHUKOB Y TPABJISIFOIICH KOMIIAHHH.

2.3. B cnyuae, ecnu mpu MpPOBEACHUM MOHUTOPUHTA CTAHOBUTCS JTOCTYNMHOM HH(popManus o
MpHU3HAKax 00ECIIEHEeHNs, CIPaBeUINBasi CTOMMOCTh KOPPEKTUPYETCS Ha Ty JKe Jaty.

2.4. Ob6ecuieHeHHE MO PA3JIMYHBIM AKTHBAM, OTHOCSIIUMCS K KOHTPAreHTy

24.1. B ciy4ae BO3HUKHOBEHHUS OOCCIICHCHHS TI0 OJHOMY AaKTHBY OCTQJIbHBIC aKTHBBHI,

OTHOCAIIHUECA K KOHTPAIrCHTY, TAKKC CUUTAKOTCA O6CCHCHCHHHMI/I10.

2.5. MOHUTOPUHT NMPU3HAKOB 00ecLeHEeHHsI

2.5.1. MOHUTOPUHT TIO (PMHAHCOBOW OTYETHOCTH TPOBOIMTCS HE TO37HEE YeM depe3 1 mecsiy
IIOCJIE TIOSIBJIEHUS TAKOW OTYETHOCTH, HO HE peske ueM | pa3 B monrona ans oruetHocty 1o PCBY u 1 pas
B roJ aus oryeTHocTH 1o MCOO.

2.5.2. MOHUTOPHHT I10 PBIHKY IIEHHBIX OyMar MpoBOJIUTCS Ha €KETHEBHOW OCHOBE.

2.5.3. MOHUTOPHHT 1O (PU3MUECKUM JIUIIAM IPOBOUTCS HE peke ueM | pa3 B 6 MecsIeB.

2.5.4. MOHUTOPUHT JJaHHBIX 110 CYJIeOHBIM pa30oUpaTeabCTBAM [T FOPUIMUECKUX JTUL] IPOBOJUTCS

He pexe | pasa B mecsn. B citydae manoil 3HauMMocTy akThBa 1o oTHoueHuto k CHA (menee 0,1% ot

0 Kpome ciyuaes:

- HAJIMYHUS PHIHOYHBIX KOTUPOBOK 110 TOPTYEMOM 3aI0J1’KEHHOCTH KOHTPAreHTa/SMHUTEHTA,;

- HEe3HAYMTENIbHOM 10 pa3mepy (MeHee 1% ot obmieit 3apomkeHHocT u Meree 0,1% ot CHA (onma) 3a10mKeHHOCTH,
OCIIapUBACMOM KOHTPAreHTOM — JI0 MOMEHTA TTOJTyYCHHS HCITOTHUTEIFHOTO JIFCTA;

- OCHapHBaeMOﬁ 3aJO0JDKCHHOCTH 110 IICHAM H mTpa(baM — 10 MOMCHTA ITOJIYUCHHA UCITIOJTHUTCIBHOT'O JIMCTA.
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CYA) u o cymme (menee 100 000 py6.) MOHUTOPHUHT MOKET MTPOBOIUTHCS 1 pa3 B KBapTall.

2.6. BeIX0/1 U3 cOCTOSAHMA 00eCleHeHU

VYnpasisiromas KOMIaHUs MMEeT IIPAaBO MPEKPaTUTh CUUTATh 33J0JKEHHOCTh OOECLIEHEHHOH B
CIIEIYIOLIHUX CIy4dasx:

2.6.1. B oTHOIICHNY FOPUIMYECKUX JIHIIL:

2.6.1.1. JIna obecueHeHus M3-3a MPEBBIIIEHUS OPOrOBBIX 3HAUYEHUI — B Cllyyae MpeKpalieHus
IIPUBE/IIEro K 00ECLEHEHNIO HapyIIEHUs! IIOPOrOBbIX 3HAUYE€HUI (PMHAHCOBBIX IOKa3aTellell B TeUEHUE
JBYX KBapTaJIOB.

2.6.1.2. Ina oOecrieHeHUs] M3-3a TOHW)KEHUS PEUTHMHIAa — B CIIydae IOBBIINICHUS PEUTHHTA
KOHTpareHTa, KOTOpbIi paHee ObUI MOHUXKEH, TMO0 COXpaHEHUsl PEUTHHIa CO CTAaOMIBHBIM IIPOrHO30M B
TEYEeHHUE CPOKa He MeHee 12 MecsleB.

2.6.1.3. Jlna oOecueHeHHsT HW3-32 PE3KOTO0 pPOCTa JIOXOJHOCTH TIO TOPTYEMBIM JIOJITOBBIM
MHCTPYMEHTaM SMHUTEHTA — B CIIy4ae BO3BpAILEHUS CIPENOB MO oOnuranusM SMUTeHTa K G-KpHUBOH K
IPEeXHUM YPOBHSAM (1100 YpPOBHSM KOMIIAaHUH, KOTOpPbIE /10 MOMEHTa OOECLEHEHUs TOPrOBaJIMCH C
onuskuM crpeaoM k G-kpupoit't).

2.6.1.4. lns obecrieHeHUsT M3-3a IOTEPH JIMIICH3UH — B CIIy4ae BOCCTAHOBJICHHUS JIMIICH3UH OO
MOJTyYSHHS JIMIIEH3UU Ha JTOT K€ WJIM WHBIC BHUJBI JACATEIBHOCTU. BBIXOM M3 COCTOSHUS 00ECIICHEHHSI
BO3MOJKEH TOJIBKO B CIIy4yae MOJyYeHHs He MEHEe YeM JIByX KBapTaJIbHBIX OTUETOB MJIM T'OJOBOTO OTYETA
0 JIeSITeIbHOCTH KOHTPareHTa B HOBOM KaueCTBE, IIPU 3TOM B JIETEIbHOCTH JOJKHBI OTCYTCTBOBAaTh HHbIE
MpU3HAKU 00eCIIEHEHUSI.

2.6.1.5. Ins obecrieHeHUs, BEI3BAHHOTO MCYE3HOBEHHEM AaKTHBHOTO PHIHKA M3-3a (PMHAHCOBBIX
npobjeM SMHUTEHTa (B OTCYTCTBHE IIEHbBI, PACCUMTAHHOW HAOIIONAEMBIMH JOCTYIHBIMA HCTOYHUKAMHU
uHpopmanuu, ykazaHHeiMU B [ICYA, mo3Bosisitoliell onpenenuTh ClpaBeUIMBYI0 CTOMMOCTb Ha Jary
ompenenenusi CYA) — B ciIy4ae BOCCTAHOBJICHHMS aKTHBHOTO PBIHKA W OTCYTCTBHUSI MHBIX INPH3HAKOB
o0ecCIIcHEHNS.

2.6.1.6. JIna obecreHeHus u3-3a HAJIMYMSA MPU3HAKOB OAHKPOTCTBA — B Cilydyae OTCYTCTBHUS
MPU3HAKOB OAHKPOTCTBA B TEUEHUE CPOKa HE MeHee 6 Mec.

2.6.1.7. 1511 Bcex cilydaeB — B Cllydae H3MEHEHUS COCTaBa aKIIMOHEPOB, KOT/1a HOBBIE aKIIMOHEPHI

11 Cripen u1st IIPOCTOTHI MOKET U3MEPATHCA KaK Pa3HHUIA MEXKTy JOXOTHOCTLIO obnuranuy U G-KpuBOI Ha CPOK, PaBHBII
MOIU(DUITUPOBAHHOM JTIOpAIMK OOTHTaIlHH.
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CYILIECTBEHHO YJIYUIIalOT OI[EHKY BO3MOKHOM MOIEP>KKH KOHTpareHTa. JlaHHoe 1eficTBUe 0IKHO ObITh
000CHOBaHO MOTHBHPOBAHHBIM CYXKJCHHEM Y IPABJISIFOIICH KOMITAHUU B COOTBEeTCTBUU ¢ [Ipuiiokennem

21 B HactosamuM [ICYHA.

2.6.2. B oTHOMICHNY (PM3MUYECKHUX JIHII;

2.6.2.1. JIns obecuienenus: u3-3a uHGopManmu o0 yXyIIICHUN TUIATEKECIIOCOOHOCTH — B ClTydae
MOJTy4eHUsT UH(POPMAIMU O BOCCTAHOBJICHHH ILIATEKECIIOCOOHOCTH M COXPAaHCHHH JTOr0 CTaTyca B
TedeHue CpoKa He MeHee 6 mec.
2.6.2.2. JInsa obecrieHeHUs u3-3a UHPOpManuu 00 MCIOJHUTEILHOM MPOU3BOJICTBE — B CIydae

norameHud 3aJ0JKCHHOCTHU 110 UCTIOJIHUTCIIBHOMY ITPOU3BOACTBY.

2.6.3. B oTHONICHNY IOpUAHYECKUX H (PU3HIECKHX JTUIL;

2.6.3.1. lna obecueHeHHs U3-3a HapylIEHUS CPOKOB MCIIOJIHEHHs 00s3aTeNbCTB — B Clydae
MIOJTHOTO WCTIOJIHEHHSI TMPOCPOUYCHHBIX 0053aTeNbCTB M HE MeHee 4YeM 6 Mec. OOCIyKUBaHHS
3aJI0JDKEHHOCTU 0€3 MPOCpPOYEK, MPEBBIIIAIOIINX CPOK, MO3BOJSIOUIMI OTHOCUTH 33J0KEHHOCTh K
OIEPALMOHHON (MJIM MPEBBIMLAIOIIUX CPOK JOIMYCTUMOIO HApyIIEHUS HCHOJHEHUs O0s3aTeNbCTB IO
3aiimam, ycraHoBieHHbI [ICHUA B Ilpunoxenun 20). B ciydae Hamuuus IOKYMEHTOB (KOIMUH
JOKYMEHTOB) O CBOCBPEMEHHOM HCIIOJTHEHUHU 0053aTEIbCTB U PEalbHOM HCIOJHEHUH 00s3aTEIhCTB B
TeueHWe 3 JHEH TOcie HaCTyIUICHWs Ccpoka omepanuoHHoi 3amomkenHoctd (IIpumokenue 20)
KOHTPAreHT TaKXe MOKET OBITh BBIBE/IEH M3 COCTOSIHMS 0OECIIeHEHUs, JaHHOE AEUCTBUE JOKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CYX/IEHUEM Y IPABJIAIOIIEH KOMITAHUH.

2.6.3.2. JIns oOeclieHeHNs U3-32 PECTPYKTYPHU3AIUH B T0JIb3Y KOHTPAreHTa — B CIIydae MOJTHOTO
MOTAlIeHHUs] PECTPYKTYpPUPOBAHHOM 3aJ0JDKEHHOCTH (KpoMe ciay4yaeB, KOIJa OJHOBPEMEHHO C
MoralieHueM BO3HMKAET HOBas 3a/0JDKEHHOCTb) M OOCIIY)XMBaHUS Npoded 3aJ0JDKEHHOCTH 0e3
PECTPYKTYpHU3alUil U MPOCPOYEK, MPEBBIIIAIONIUX CPOK, MO3BOJSIOIIMN OTHOCHTH 3a/I0JKEHHOCTh K
ONEpaIlMOHHOM, B TEYEHHE CpOKa HE MEHee 3 MecC. I0oClie IOrallleHusl PecTPyKTypUPOBAHHOM
3aJI0JKEHHOCTH.

2.6.3.3. B cmnyyae mnomydyeHus HUHPOPMALUMU O MPEKpaIIeHUH CyAeOHOr0/yroJ0BHOTO
IpecieJOBaHUs KOHTPAreHTa IMyTeM ONpaBAaTEIbHOTO MPUroBopa MO0 npekpaeHus aena. [Ipu stom B

CJIyda€ MHUPOBOro CoOrjiami€eHuda MEXKIAY KOHTPArCHTOM M HCTHOM YHpaBJ'ISIIOH_[aSI KOMITaHHA MPOBOJUT

12 Hanpumep, yBonbHEHHE Ge3 MEpexoia Ha HOBYKO paboTy SBISETCS NPU3HAKOM OOECLEHEHHs, IPH YCTPOHCTBE Ha
HOBYIO paboTy 3aJ0JDKCHHOCTD 3aEMIIHKA ITEPECTAHET CUUTATHCS 00ECIIEHEHHOM depes3 6 Mec.
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OLICHKY ()MHAHCOBOTO COCTOSIHUSI C YYETOM H3BECTHBIX WJIM MPEATNOJAracéMbIX YCIOBHH MHPOBOTO
COTJIALICHUS.

2.6.3.4. Ilna 00s3aTeNbCTB KOHTpPAreHTa, KOTOPbIE CTalud OOECUECHEHHBIMH H3-32 HapyLICHHS
ycIoBuil OOCITy)KMBaHUS IO JAPYTMM 00s3aTeIbCTBAM KOHTpPAareHTa, — B CJIydae [OTAIllCHUs
PECTPYKTYpPUPOBAaHHONH WJIM TIPOCPOYCHHOW 3aJOJDKEHHOCTH M OOCIy)KMBaHUS BCEH Ipouei
3aJJOJDKEHHOCTH 0e3 HapylIeHMH YCIOBHH MM PECTPYKTypU3alUMi B TEUYEHHE BCErO Iepuoja Jo

noraiieHust 1 6 Mec. mocie norameHus NpoOJIeMHOMN 3aJ0IKEHHOCTH.

2.7. Pacyer cnpaBelJIMBOH CTOMMOCTH AKTHBA C Y4YeTOM NPH3HAKOB oOecieHeHUs (/10
nedosTa KOHTpPareHTa)

2.7.1. CnpaBeanuBasi CTOMMOCTh aKTHBAa NpPU BO3HUKHOBEHHH IPHU3HAKOB OOECICHEHUS
OTIpeIeTISIeTCS 110 METO1Y MIPUBEACHHON CTOMMOCTH Oy IyIINUX JEHEKHBIX TTOTOKOB, YUUTHIBAsI KPEAUTHbIE
PHCKH Yepe3 KOPPEKTUPOBKY JICHEKHBIX OTOKOB (Dopmyta 2). [pu aTom BepositHocTu aedosita PD(Tn)
U cpoku Tn onpenensroTcs ¢ yueToM I0JI0KEHUH, YCTaHOBJIEHHBIX B pa3zeiie 4.

2.7.2. JInst OLIEHKH CIIpaBeJIMBON CTOMMOCTH IpaB TpeOOBaHMIA 110 akTUBaM (JioroBopam) DoHa
K (U3MYECKUM UM JI0 HAacTyIuleHus aedonra u ¢ yuyeTtoMm mnojoxkeHuil B Paznene 6, ucnonb3yercs

®opmya 2, B KoTopo# kaxaoe npoussenenue PD(T(,,))*LGD 3amensercsa na CoR. CoR onpenensercs B

COOTBETCTBHE C MOPSIKOM, YCTAaHOBJICHHOM B Paznene 6. 1 OLEHKH KpeAUTHO-00ECIIEeHEHHBIX aKTHBOB
ucnoiub3yercs 3HaueHne CoR g craguum 2.

2.7.3. JInst mpocpoUYeHHOM YacTH 3a0ikeHHOCTH B @opmyiie 2 B kauecTBe (Tn) npuHumaercs |
ACHb, €CJIM MOTUBHUPOBAHHBIM CYXXJICHHUEM HC YCTAaHOBJICH WHOM CpOK.

WNudopmanus o BBISIBICHHBIX MPU3HAKAX OOECLEHEHHS U BBIXOJE U3 COCTOSHUS O0ECLEHEHMS
IIPEOCTABIIACTCA YTNpaBisAolmed kommaHued B CHenualu3upoBaHHBIA JAETO3UTApUM HE IIO3/IHEe
cleyromero pabo4ero JHs 3a JHEM BBISIBICHUS NMpH3HAKa OOECHEHEHUS WIM BbIXOAA U3 COCTOSIHHS

oOeclIcHEHUS.

Pasjnen 3. Onenka aKkTHBOB, HAXOASIUXCH B COCTOSIHUM e osiTa

3.1. TlpenmenpHbBICE CPOKHM TPOCPOYKH JUIsI TpH3HAHHUS JedosiTa [0 Pa3IUYHBIM  BHJIAM

3a10JDKEHHOCTEN KOHTpareHToB nepen [TNO.
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JeOuTOopckas 3a10J1KEHHOCTD / 00513aTeIbCTBA KOHTPAreHTOB Cpok
O06s13aTeTHCTBA OOIHTAIHAM POCCHICKNX/MHOCTPAHHBIX SMHTEHTOB 7 / 10 pabouux gHEH
OOs3arenbcTBa MO BBIIIATE  JOXOJa IO  JIOJEBBIM  akTHBaM | 25 paboumx aHeil
pOCCHICKHX/MHOCTPaHHBIX YMUTEHTOB
O0s13aTeNbCTBA 0 3aiiMaM/KpeTuTaM IOPUANYSCKUX JTUI] 30 kaJIeHJapHBIX AHEH
OO0s3aTenbcTBa Ha MEKOAHKOBCKOM  pBIHKE, DPBIHKE MPOM3BOIHBIX [ 5 paboumx qHEH
MHCTPpYMEHTOB, pblHKe PETIO
Wuast 3a1015KeHHOCTh (PU3UYECKUX U ropuaruecKux s nepea [T 90 xaneHapHbIX IHEN

3.2. ledoaT v npupaBHUBaeMble K HEMY COOBITHSI B OTHOIIEHUH HOPUINYECKUX JIMIL:

3.2.1. Hapyuienue KOHTpareHTOM YCJIOBUI NMOTAIIEHUs WM BBIILIATHI MIPOLIEHTHBIX JOXOJ0B I10
aKTHBY, a TaKKe JI0O0T0 MHOTO 00s3aTeNbCTBA KOHTPAreHTa Ha CpoK, OONbIINii, yeM yka3aHo B 11.3.1, B
cllyyae eciM JaHHas MHPOpMaLus NpsMO WM KOCBEHHO HabJojaeMa Y paBiisoniel KoMnaHuen.

Hewncnonnenusle 00s3aTenbcTBa KOHTPAreHTOB, B TOM YHMCIIE 110 BBIILUIATE KYIOHOB U AUBUJICH]IOB
B MHOCTPAHHOM BaJlIOTE, CUMTAIOTCS HAXOASAIIMMUCA B Je(oJiTe B CiIydae, €CId TaKOe HEUCIIOJIHEHUE
BO3HUKIJIO B pe3yJibTaTe NEHUCTBUMN (0€31eiCTBYS) NHOCTPAHHBIX JENO3UTAPHO-KIMPUHIOBBIX KOMIIAHHUM
(B T. 4. MEXIyHapOJHBIX PACUETHO-KJIUPUHIOBBIX LeHTpoB «EBpokmup bank», r. bproccens, u
«Knuperpum bankuHr», r. JltokcemMOypr), HHOCTpaHHBIX OAaHKOB WJIM HMHBIX CAaHKLMOHHBIX JAEHCTBHM
MHOCTPAHHBIX TOCYJAPCTB U (WIJIN) PETYIUPYIOMNX OPTraHoB. JeonT B OTHOIIEHNH cCaMOT'0 KOHTPAreHTa,
B TOM YHCJIC TIEPEKPECTHBIN AS(OIT 110 €r0 HHBIM 0053aTeNbCTBaM, He BO3HUKaeT. OCOOCHHOCTH OICHKU
aKTUBOB B 3TOM CJly4ae yKa3aHsl B 11.3.5.3.

3.2.2. OduuunanbHoe OmyOJIMKOBAaHHE B COOTBETCTBUM C (elepabHBIMU 3aKOHAMHU U HMHBIMU
HOPMAaTUBHBIMU IIpaBOBBIMM akTaMu Poccuiickont ®enepanuu WM  HMHOCTPAHHBIX TI'OCYJIApCTB
MH(}OpPMALIUU O TPOCPOUYKE UCTIOTHEHHUS SMUTEHTOM CBOMX 00SI3aTENIbCTB.

3.2.3. OdunmansHOe OnMyOIMKOBaHUE PELICHHS O TPU3HAHUU KOHTPAareHTa 0aHKPOTOM.

3.2.4. O¢ununansHoe onyOIMKOBaHUE PEIICHUs O Havyalle IPUMEHEHHs K KOHTPareHTy Mpoueayp
OaHKPOTCTBA — CO JHS OMyOJIMKOBaHMS COOOILIEHHS /10 AAThl, MPEAIIECTBYIOMIEH JaTe OIyOJIMKOBaHUS
coo011eHus1 00 OKOHYaHUH PUMEHEHMS ITPoLIeyp OaHKPOTCTBA.

3.2.5. OpunmanbHOE omyOIMKOBaHKWE HH(OPMAIMK O JIMKBUJAIIMK KOHTPAreHTa — FOPUIHMYECKOTO
JM1a, 3a UCKJIFOUEHUEM CITy4aeB MOIJIOUIEHHS U IPUCOEAMHEHMSL.

3.2.6. IlpucBoenue xontparenty pertunra SD (Selected Default) unmu D (Default) co croponst

13 JlaHHBIH CPOK MCIIONB3YETCS TONBKO B CIIydae HAIMYHS COOOIIEHUH OT SMUTEHTA, ATEHTA MM UHBIX YIOJIHOMOYEHHBIX
JIUI] O HAMEPEHUH UCTIONIHUTh 0053aTeNbCTBA B ONIDKAKMIIIUE JHHU, T.€. 0 TEXHHUECKOM XapaKTepe Mpocpouku. B ciydae
OTCYTCTBHS TaKuMX COOOHICHUI MO0 B ciydae OOBSABICHUS O Aedonte AehONT CUMTACTCS HACTYNHBIIMM CO JTHS,
CIIEYIOILEro 32 yCTAaHOBJIEHHBIM CPOKOM HCIOIHEHHs 00513aTEIbCTB.
14 JlaHubIii CPOK UCIIONB3YETCS TONBKO MPU HATIMYUM COOOIIEHUH O BBIILIATE JUBUICHIOB SMUTEHTOM.
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PEUTHHTOBBIX areHTCTB.
3.2.7. OGHapyx)eHHe KPeAUTOPOM HEBO3MOKHOCTH IS KOHTPAreHTa UCIIOTHUTH 0053aTEIbCTBA B

CHITY KaKUX-JIN0O 00CTOSATENLCTB 03 MPUHATHUS CIIEIIUABHBIX Mep (HanmpuMep, pealli3aiuy 3a710ra).

3.3. B oTHOmIeHNH (PU3HYECKHUX JIUI K 1e(0JITY IPUPABHUBAIOTCS CJIeYIOIIHE COObITUSA:

3.3.1. Hapymenue yciOBHI TOTamieHWs WJIA BBIILIATHI MPOLIEHTHBIX JOXOJOB IO aKTHUBY,
coctapisitorieMy akTuBbl [IM®, a Taxoke 11000r0 MHOTO 0053aTENIHCTBA KOHTPAreHTa Ha CPOK OOJIBILINH,
4yeM yKaszaHo B 11.3.1, B ciryuae eciiu JaHHas nHGOpMaIHs MPsSMO HITH KOCBEHHO Ha0JIr0/1aeMa y4aCTHUKOM
pBIHKA.

3.3.2. OdunmansHoe onyOIMKOBaHUE PEIICHUS O MPU3HAHUY JIMIIA OAHKPOTOM.

3.3.3. OdwunuanpHOe OMYOJMKOBAaHHWE PEIICHHUS O Hadalle MPUMCHEHHS K JIMIy IPOLEIYP
OaHKpPOTCTBA — CO JHsI OIMYOJIMKOBAHMS COOOIEHHsI 10 JaThl, MPEIIICCTBYOIICH aTe OmyOIMKOBaHHMSI
co0O0ImIeHUsT 00 OKOHYAHHH TPUMEHEHHS TIPOIieIyp OaHKPOTCTBA.

3.3.4. llony4yeHnue cBeaeHHi 00 OCYX ACHUU (HPU3MYECKOTO JIMIA 110 YTOJOBHBIM MPECTYIUICHHUSIM
(Kpome citydaeB OCYKICHHS Ha YCIIOBHBIH CPOK).

3.3.5. [Nonyyenue cBeneHuit 00 00BABICHUHN (PU3HMUESCKOTO JIUIIA IPOTIABIIMM 0€3 BECTH.

3.3.6. Ilonyuyenue nHopmanuu 0 HACTYIIIEHUU CMEPTH (PUZNYECKOTO JTUIIA.

3.4. le¢oT o pa3jiMYHbIM AKTHBAM, OTHOCSIIUMCS K KOHTPareHTy

3.4.1. B ciiydae BO3HUKHOBEHHMS J1e(OiITa IO OJHOMY aKTUBY OCTaJIbHbBIE aKTUBBI, OTHOCAIINECS K
KOHTPAreHTy, TAK)Ke CUUTAIOTCS HaXOAIMMUCS B 1e(oJITe, CaM KOHTPAreHT CUUTAETCS HaXOSIIUMCS B
nedonre (3a UCKITIOYEHUEM CUTYaIlNH, ykazaHHou B 11.3.2.1).

3.4.2. He oOecriedeHHblEe 3a70IOM HEABM)KMMOCTH, CTPAaXOBKOH JMOO 3aJ0rOM JIMKBMJIHBIX
LIEHHBIX OyMar Mopy4yuTeabCTBA U FApaHTUU HaXOoJAIIerocs B Aedosre KOHTpareHTa He IPUHUMAIOTCS B
pacuer.

3.4.3. B cayuyae HacTymieHusi COOBITHH, NMPUPAaBHEHHBIX K Ae(ONTy, KOHTPAreHT CUMUTAETCs
HaXOMAIINMCS B COCTOSIHUU J1e(h0JITa, BCE aKTHUBBI, OTHOCSIINECS K HEMY, CYATAIOTCS] HAXOISAIIMMHUCS B
COCTOSIHUU J1e(onTa.

3.4.4. Ynpasnsronas KOMIaHUs IPY MOHUTOPUHTE 33JI0JDKEHHOCTH YUUTHIBACT MPUHAIIEKHOCTD

KOHTpareHTa K rpynne koMmrnanuid. [Ipy Bo3HUKHOBEHHH COOBITUS Je(osiTa y XOJIJUHIOBON KOMIaHUH
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KOMIIAaHUM TPYNNbI, K KOTOPOM NPUHAIJIEKUT KOHTPAreHT, U IOJyYECHUU
uHpopmanuu 00 3TOM YHpapisromeld KOMIAaHWEH, KOHTPAreHT TaKKe CUUTAETCS HaXOIALIMMCS B
COCTOSIHUY JIe(oTa (32 HCKIIIOYCHUEM CITy4aeB, KOT/1a KOHTPAreHT UMeeT MyOINYHbIE KOTUPOBKH aKIUi,
JI0JITOBBIX 0053aTENbCTB WM MPOU3BOJHBIX HHCTPYMEHTOB U 3T KOTUPOBKHU HE MTOKA3bIBAIOT IPU3HAKOB
o0eclieHeH s, a TaKXKe CIIy4aeB, KOrJa KOHTPAreHT Ipo1oJikaeT 00CIy>)KUBaTh JOJIT 110CII€ HACTYIICHHS

coOBITHS 1eoNTa y KOMIAHUN TPYIIIBL, K KOTOPOH OH MPUHAIIICHKHUT).

3.5. Ouenka cnpaBeIJIMBOIi CTOMMOCTH AKTHBOB, HAXOASIIUXCS B 1edoJiTe

3.5.1. Jlast Bcex KJIACCOB AKTHBOB, HAXOJSAIIUXCS B COCTOSHUM AedoiiTa (3a MCKIIOYCHHEM
OIMCAHHBIX HU)KE B 3TOM IYHKTE), CIIPAaBEUINBasi CTOMMOCTh aKTHBA OIpPEIEINSAETCS B COOTBETCTBHH C
®opmyioii 2, npu 3trom PD(T(n)) npunumarorcs paBHbIMU 1.

3a0KEeHHOCTh  (DU3MYECKUX JIMIl, OIICHMBaeMas [0 HAcTyIUIeHHs coObITHil aedonra c
ucnons3zoBanuem Cost Of Risk, ¢ gater (Bkimtouast) HacTyIuieHus Ae(OITa WK MPUPABHEHHBIX K HEMY
COOBITHI OLIeHMBAETCs B 001eM nopsizike, ¢ ucnoiabzoBanueM PD u LGD. I1pu stom, 3navenne PD s
TaKoOM 3aJJ0JKEHHOCTH IIPUHUMAETCS paBHBIM 1.

3.5.2. B ciydae, eciii KOHTpareHT HAXOJIUTCS B COCTOSIHMM OaHKPOTCTBA!

3.5.2.1. CTouMOCTh IPUHUMAETCS PABHOW HYJIIO IO TPEOOBAHUSM Ha MOTalIEHUE OCHOBHOTO J10JIra
(mosTHOE/9aCTUYHOE, CPOK KOTOPOTO HACTYIIHI) WIIM TIPOIICHTOB 3a MPOILIbIE IIEPHOIBI, 38 HCKIIOYEHUEM
70Ta, OICHWBAEMOTO OICHIIMKOM U  OOECIIEYeHHOr0 TOPTYyeMBIMH IIEHHBIMH Oymaramu,
HEJBUXMMOCTBIO, OMIIMOHHBIM COTJTIAIIIEHUEM, CTPAXOBKOH JIMOO MOPYYUTENHECTBOM TpeThUX Ul OlieHKa
JOJKHA TPOBOJUTHCS C YYETOM CPOKOB M BO3MOXKHOCTH TMOJYYEHHS BBIIUIAT TPH pealU3aliu
o0ecrnieueHusl.

3.5.2.2. CrouMoCTh NMPUHUMAETCS PaBHOW HYJIO MO BCEM BBIIYCKaM JIOJTOBBIX IIEHHBIX Oymar
OMUTEHTA, BCEM HMEIOIINUMCS TPeOOBAaHUSM K DMHUTEHTY IO BCEM BBIITyCKaM IIEHHBIX Oymar, BKIIOYas
TpeOOBaHUsI Ha BBIILJIATY KYMOHHOTO JO0XOJa 3a MPEbIAylIue KYMOHHBIE MEPHOIbl, BCEM MPOYHM
TpeOOBaHUAM K KOHTPAreHTY, 33 UCKIFOUEHUEM CITydaeB, KOT/Ia Y TAHHOTO TpeOOBaHUS (BBITYCKa IIEHHBIX
OyMar) UMeroTCcs phIHOYHbIE KOTUPOBKH JINOO UMEETCsl OTUET OLICHIIMKA JaBHOCThIO He Oosee 6 Mec. 10
natel pacueta CUA, co3maHHBIN TOCIe Hayala Mpoueaypbl OaHKpOTCTBa. B ciyuyae mcmonb30BaHUs
OTYeTa OIICHIUKA TPU TOSBIECHUU HOBOW WH(GOPMAIMU O CHIKEHHUH BO3MOXXHOCTH BOCTPEOOBAHMS

3a10JDKCHHOCTHU MJIKM CHMXKCHUHN OCHKH IMOTCHIMUAJIBHBIX CYMM K ITOJTYYCHUIO YIIPaBIAIOMIAsaA KOMIIAHUA B

15 Cnmcok KiIO4EBBIX KOMIAHMH TPYIIbL, K KOTOPOW IPUHAIJIEKHMT KOHTPAr€HT, COCTABIAETCS Y IpaBlsIomen
KOMIIaHUEW CaMOCTOSATENIHO B BUJIE MOTMBUPOBAHHOTO CY>KACHUS.
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Cpok He Oosiee 2 Heenb MOTy4YaeT HOBBIM OTYET OICHIINKA JIMOO MPU3HAET CTOMMOCTD 33/I0JDKEHHOCTH
PaBHOI HYJIIO.

3.5.3 O0s13aTenbCTBa KOHTPAreHTOB 0 [IEHHBIM OymMaraM B HHOCTPAHHOM BaJIOTE OLIEHUBAIOTCS
CJIEIYIOIIUM 00pa3oM:

LGD mno o6s13aTrenscTBaM MO IIEHHBIM OymMaram KOHTPareHTOB OINPEACNISICTCS B COOTBETCTBUU C
TpeOOBaHUSMU TOAMYHKTOB HIDKE, 32 HWCKIIOYCHHEM CIydaeB HaJIW4YUs KOTHUPOBKH JIOJTOBOTO
00s13aTeNbCTBA KOHTpPAreHTa WM KOTHPOBOK HHOTO IMyOJWYHOro jgoira (IEeHHbIX Oymar) JaHHOTO
KOHTpareHTa C aHAJOTHYHBIMU YCJIOBHSIMHU II0 MECTY XpaHEHHUs IIEHHBIX OyMar M BO3MOXKHOCTSIMU
roramieHust 00s13aTENBCTB I10 BBITIJIATE KYITOHOB U IMBHUJICHIOB B PYOJIsX B COOTBETCTBUH C JACHCTBYIOITUM
3akoHOJAaTeNbCTBOM P®D — B 3TOM cimyyae LGD MokeT onpenensTscsi B COOTBETCTBUU ¢ 11.3.5.2.2. wimn
1.5.10 HacToswmero Ilpunoxenus.

3.5.3.1. O6s3aTenbeTBa MO IIEHHBIM OymMaraM B MHOCTPAaHHOM BajlOTe, B TOM YHCIIE M0 BBIILIATE
KYIIOHOB U JTMBUJEH/IOB, B OTHOLICHUH IIEHHBIX Oymar, XpaHEeHHE KOTOPBIX OCYILECTBISIETCS Ha CUeTe
HOMMHAJIBHOTO JepXaHHUs CHelualn3upoBaHHOro aenoszutapusi, orkpbitoro B HKO AO HPJ/I, u no
KOTOPHIM BBIIJIATA HE MOXET OBITh TpPOU3BEJCHAa B pPYyOJsIX B COOTBETCTBHH C JCHCTBYIOIIUM
3aKkoHOAaTenbCcTBOM P®, ¢ naTel mpu3HaHWS B HMMYIIECTBE I[1a€BOI0 MHBECTULIMOHHOTO (oHIA
MPU3HAIOTCSA HAXOMAIIMMHCS B cocTtossHuM aedonra, LGD mo stum o0s3arenbcTBaM TPUHUMAETCS
paBHbIM 100%.

3.5.3.2. O6s3aTenbCcTBa, B TOM YHCIIE TIO BBITUIATE KYITIOHOB M TUBUICH]IOB, B OTHOIIICHUH IIEHHBIX
OyMar, XpaHeHHE KOTOPBIX OCYIIECTBISETCS HA CYETe HOMUHAIBHOTO JIeP)KaHUS CIIEUAaTU3UPOBAHHOTO
nenosutapusi, otkpeitoro B HKO AO HP/I, u BbItuiata mo KOTOpbIM MOXET ObITh MPOU3BEACHA B PyOIsIX
B COOTBETCTBUU C JCHCTBYIOIIUM 3aKOHOATENHCTBOM P®d, ¢ naTel nmpu3HaHHWS B MUMYIIECTBE MAcBOTO
WHBECTHIIMOHHOTO (POHJIa OIIEHUBAIOTCS B 00meM nopsiake, ycranoBiaeHHOM [ICHA TIN®, npu sTom ¢
natel Hactyruienust nedonrta cormacHo [ICYHA TMM® LGD mo stum o0s3aTenbCcTBaM MPUHUMACTCS
paBubeiM 100%. B ciiydae ecnu npsiMo WM KOCBEHHO CTalla HaOIroaeMa Wi JIOCTyIHA WH(opmanus o
TOM, 4TO 00s3aTeIbCTBA OyIyT TMOTAIIEHBI B ONPEJCICHHBIM CPOK, B TOM 4HCIEe B PyOJsiX B CymMe,
SKBUBAJICHTHON CTOMMOCTH 0053aTE€ILCTB B MHOCTPAHHOM BaJIOTE, CPOK HACTYIUICHHUS JedoaTa MOKET
OBITh U3MEHEH (YBEIIMYECH WM YMEHBIIIEH B COOTBETCTBUHU C MOTYYeHHON WH(OpMalnei) Ha OCHOBAaHUU
MOTHBHUPOBAHHOTO CYXJICHUS Y TIPABISAIONIEH KOMITAHUH.

3.5.3.3. O06s3aTenbCTBa, B TOM YHCIIE TI0 BBITUIATE KYIIOHOB M TUBUJICH/IOB, B OTHOIIICHUH IIEHHBIX
Oymar, XpaHeHHE KOTOPBIX OCYIIECTBIIACTCS HA CUYETE HOMUHAIBLHOTO JIEPKaHUs CIICIIHAIU3UPOBAHHOTO
JIETIO3UTAPHSl, OTKPHITOTO B MHBIX Jieno3uTapusx, kpome HKO AO HPJI, oriennBaroTcs B 00111eM MOPSIIIKE,

ycranoBieHHOM [ICYA TTN®. C patel, Koraa OpsiMO WJIM KOCBEHHO cTajia HaOllto/laeMa WK JOCTYITHA
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nH(popMaIus 0 TOM, YTO 0053aTeNbCTBA HE OYIyT MOTaIleHbl B PE3yJIbTaTe COOBITHI, YKa3aHHBIX B II.
3.2.1, takue o00s3aTeNbCTBA MPHU3HAIOTCA HAXOAAIUMHCA B cocTosHuM aedonra u LGD mo stum
oOs3aTenbcTBaM npuHUMaercs paBHbIM 100% (pemienue oGopmisieTcss MOTUBUPOBAHHBIM CYXIEHUEM
YrpaBastomiei KOMITaHHUH ).

3.5.4. Jlns 00s13aTeIbCTB B MHOCTPAHHOM BaJIOTE MOXKET HE CUMTAThCS COOBITHEM nedoiiTa

HCIIOJIHCHHE dTHX 00s3aTE/IHLCTB B MHOM BaJIIOTE.

3.6. Boixoa u3 cocrosinus aedosira (mepexoa BO3MOKEH TOJbKO B COCTOSIHUE 00eCIeHeH 1)

VYnpasisiomas KOMIAaHUS TEPEecTaeT CUYUTATh 33J0JDKEHHOCTh Haxonsmielcss B aedoire B
CIICAYIONINX CIyYasiX:

3.6.1. B cinyuae pectpykrypuszauuu AedosTHOH 3aJ0KEHHOCTH KOHTpareHra nepea (GpoHaom
nocje coObITUS IEPBOrO 00CITY>)KUBAaHUS J10JITa.

3.6.2. Ecnu 3a10/KkeHHOCTh ObLIa TpU3HaHA JeONTHOW M3-3a nedonTa KOMIIAHWN TPYyMIIbI, K
KOTOPOH NPUHAIJIECKUT KOHTPAreHT — IOCie MyOIMYHOTO OOBSABICHUS O PECTPYKTypH3alUu JTHOO
MHUPOBOM COIJIAIIEHUH.

3.6.3. B ciiydae BO30OHOBIIEHUS 00CTY>KUBAHUSI JOJIra 110 rpaduky.

3.6.4. B caywae mnomydeHuss WHGPOpPMAIMKA O TMPEKPAIICHUH YTOJOBHOTO IPECIEIOBAHMUS
KOHTpareHTa IIyTE€M OIpaBAaTeIbHOTO TIPUTOBOpa JIMOO TIpPEKpalleHHus Jena, a TakkKe B Cllydae
npekpaieHus faena o 6ankporctse. [Ipu aTom Ynpasinstomias KOMIaHUs MTPOBOANUT OLEHKY (PMHAHCOBOTO
COCTOSIHUS C YU€TOM M3BECTHBIX WJIM MPEAINOJIaraéMbIX YCIOBUI MUPOBOTO COTJIAIICHUS.

3.6.5. B cirydae nosiBiieHust KOHTpareHTa — (PU3nYecKoro JuIia, O0bsIBICHHOTO paHee MPONaBIIuM
0e3 BecTH, U BO30OHOBJIEHUS 00CTYKUBAaHUS 33J0JKEHHOCTH.

WNHdopmanus 0 BBISBIEHHBIX COOBITUSAX, TPUPABHUBAEMBIX K J€(OITY U O BBIXOJE KOHTpareHTa
U3 cocTosHus aedonTta, HpefocTaBiseTcss Ympapistomed kommanued B - Crenuaan3upoBaHHBIN
JIENO3UTAPUI HE MO3/IHEE CIEAYIONMIETr0 pabouero MHs 3a JATOW BBISBICHUS Y PABIISIONICH KOMIaHUEH

TaKoOTO COOBITHS.

Pasnen 4. llopsinok onpenesienus PD no 3a10/2keHHOCTH IOPUINYECKHX JIMI

4. Jranpl onpeaeaennsi BeposaTHOCTH AedosiTa (PD) no 3a10/2KeHHOCTH IOPUAMYECKUX JIMIL:
1) onpenensieTcst BEpOATHOCTD JedoNiTa KOHTpareHTa Ha ropuzonTe 1 rox;

2) npu HeO6XOI[I/IMOCTI/I OCYHICCTBIISICTCA KOPPECKTUPOBKA HA 06CCLICHCHI/IC;
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3) B MpeayCMOTPEHHBIX HACTOSIIUM pa3JelioM CIy4asX OCYLIECTBISETCS IOMOJHUTENbHAs
KOPPEKTUPOBKA HAa CPOK JEHENKHOTO IMOTOKA, K KOTOPOMY OyAeT NMPUMEHSTHCS JaHHas BEPOSTHOCTh

nedodra.

4.1. BepositHocTh aedosra (PD) Ha ropusonte 1 rox onpeaesisiercs cjieyl0nuMi MeTOJaMMu:

4.1.1. B cimyyae Hanuuus y KOHTPareHTa peuTHHIa OTHOTO U3 POCCUNCKUX PEUTUHIOBBIX ar€HTCTB
npuMensiercs 3HadeHue PD, onpezneneHHoe pocCUiICKUM peHTUHIOBBIM areHTCTBoM AO «Jkcnept PA»
(mamee — AreHTcTBO) (Tabmuma «YpoBHH (YacTOThl) pAedoyiTa IO PEHTUHTOBBIM KAaTETOPHUSIM
HallMOHAJIBLHOW POCCHUHCKOW PEHTHMHTOBOM IIKalbl ATEHTCTBA JJIi BCEX OOBEKTOB PEUTHHTa, KpOME
CTPYKTYPHBIX OOJUTanii 1 WHCTPYMEHTOB CTPYKTYpHOTO (PMHAHCHUPOBAHMS») B COCTaBE IyOIMYHOTO
akTyanbHOro otueral® 06 mcTopHueckuX maHHBIX 06 ypOBHAX AedONTa MO PEHTHHTOBHIM KATETOPHAM
MPUMEHSIEMbIX PEUTUHTOBBIX IIKal. [Ipu 3TOM B ciiyyae Hamu4us y KOHTpAareHTa HECKOJIbKUX PEUTHHTOB,
MIPUCBOCHHBIX Pa3HBIMU POCCHUICKUMU PEUTUHTOBBIMH areHTCTBAMH, BEIOMPAETCS] HAUMEHBIIUN peHTHHT
U3 aKTyaJIbHbIX U cooTHOCUTCS ¢ pedtuHroM AO «Okcnept PA» B cootBercTBuM ¢ [lpunoxenuem /1. s
oroOpanHoro perituara ot AO «3Jkcrept PAy BeiOupaercst cooTBeTcTBYoIIee 3HaueHne PD st cpoka 1
roJI.

4.1.2. B cnydae Hanuuus y UHOCTPAHHOTO KOHTPAareHTa peWTHUHTa OJHOTO U3 MEXIyHApOJHBIX
PEUTHHTOBBIX areHTCTB IpuMeHsiercs 3HaueHue PD ot arenTctBa Moody’s Ha OCHOBaHHHM IyOJIMYHBIX
JOCTYIHBIX JaHHBIX 110 BeposITHOCTAM niehonta (PD) yepes conocraBieHne peiTHHIOB B COOTBETCTBUH C
[Tpunoxxennem /I Ilpu sToM B cilydyae Hanuuus y KOHTPAareHTa HECKOJIbKUX PEUTHUHIOB, IPHUCBOEHHBIX
pasHBIMH MEXIyHAPOJHBIMH PEUTHHTOBBIMU AareHTCTBAMM, BBIOMpAETCS HAMMEHBIIMNA PpEHUTHHT U
COOTHOCHUTCS C peUTHHTOM areHTcTBa Moody’s.

3unauenue PD onpenensercs Ha OCHOBAHUU MYyOJUYHBIX JOCTYIHBIX JAHHBIX MO BEPOSITHOCTSAM
nedonra peituHroBoro areHrcTBa Moody's, myOIMKyeMoro Ha caiiTe areHTCTBa B COCTaBe OTYETa I10
©XKEroJTHOMY HCCIIeIOBaHUIO KopropaTuBHBIX nedontoB (Annual default study) ¢ mpumenenuem
COOTBETCTBHS ypOBHEH pelTHHIOB, TabmuIa «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 rona. Beioupaercs 3nauenue PD mis cpoka 1 rog.

4.1.3. B ciydae OTCYyTCTBUSI y KOHTpareHTa pEeUTHHra W HaJUYMs BBITYCKOB OOJMTranui —
BeposATHOCTH JieonTa (PD) MoxkeT ObITH OnpesienieHa 1Mo OLEHKE COOTBETCTBHSI YPOBHIO PEUTHHTa Yyepes
KpEAUTHBIN cripes 00auranuii JaHHOro KOHTpareHTa B cooTBeTcTBUU ¢ [lpunoxxenuem B.

4.1.4. B ciydyae OTCYTCTBUSI y KOHTpareHTa peHTHHra M OTCYTCTBHUSI BBIIYCKOB OOJUTalMii

16 https://www.raexpert.ru/about/disclosure/
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3HaueHue PD onpexensieTcs B clienyomeM nopsiake:

4.1.4.1. lns KpyIHBIX KOHTPAreHTOB (BbIpyuKa Oosiee 4 Map py0. B ro1) MPUMEHSETCS CPEIHSIS
BEpOATHOCTH Aedonta Ha ropuzonte 1 rox ans Speculative Grade ot arenrcTBa Moody’s Ha OCHOBaHUU
aKTyaJIbHbIX MyOJUYHBIX JIOCTYNHBIX MAHHBIX 0 BEPOATHOCTSIM JAedoiTa pEeHTHHTOBOTO areHTCTBa
Moody's, mybmukyemMoro Ha caidiTe areHTCTBa B COCTaBe OTYETa [0 EXKETrOJHOMY HCCIEIOBAHUIO
KopriopatuBHbIX gedonToB (Annual default study) B Tabimie «Average cumulative issuer-weighted global
default rates by alphanumeric rating» ¢ 1998 rona. Beroupaercs 3nauenue PD mist cpoka 1 ron.

4.1.4.2. Ina npennpustuii MCb (Maneiii u cpeaHuii OuzHec, CyOBEKThI Majoro W CPEIHEro
MpeaNpUHUMATEIbCTBA) NPUMEHSAETCS CTATUCTUYECKHM YCpPEIHEHHBbIM moka3aTenb JAe(oiToB B
3aBUCUMOCTH OT OTpaciy, npuBeaeHHbli B [lpunoxenuu I'. KOpunndeckoe JUII0 OTHOCUTCS K KaTETOPUH
MCB B ciydae, ecinu Ha JaTy OLEHKH YHUCIUTCA B €JUHOM peecTpe CyOBEeKTOB Majloro U CPeIHEro
npeanpuaumMatenscrsal’. Eciau npunamiexuocts k MCB uepes peecTp yCTaHOBUTh He HpeCTaBIIAETCs
BO3MOXXHBIM, Takoe npeanpusitue npuznaercs MCB B ToM ciyuae, eciu ero BRIpyyka COCTaBIIIET MEHEe
4 mipa. py0. B rox (a mpu orcyTcTBHE HGopMaruu B peectpe MCh u nH(pOpMaIim o BeTU4rHE ro10BOM
BBIPYYKH — HA OCHOBAaHHUH MOTHBHUPOBAHHOTO CYX/IEHUS Y IIPABIISIONICH KOMITAHUH ).

4.1.4.3. B cmyyae, eciii HEBO3MOKHO UJICHTU(DUIIUPOBATH MPUHAIICHKHOCTD OMPEICICHHOTO THIIA
KOHTpareHTa K kpymnHomy Ousznecy u MCB (Hanmpumep, TeppUTOPHAIBHBIN AenapTaMeHT (DUHAHCOB,
OI'VII, MVYII u T.1.,, HE HUMeEIOLUE MEXIYHAPOJHOTO PEUTUHIA), TAKOM KOHTPAreHT OTHOCHUTCS K

KaTerOpUM KPYITHBIX 3aEMIIUKOB.

4.2. Pacyer BeposiTHOCTH AedoJiTa 11 00eCleHeHHOM 3210/ 1KEHHOCTH, He HAXOASALIecs B
aedoare.

4.2.1. JIns obecrieHeHHOM MPOCPOUYEHHOM 3a/10JIKEHHOCTH BEPOSITHOCTD J1e(0JITa pACCUNTHIBACTCS
MyTeM JIMHEHHON UHTEPIONIALNN MEXIY BEpOATHOCTBIO AedoTa A TaKoW 3a/10JKEHHOCTH ¢ MOMEHTA

MIPU3HAHUSA 33/10JDKEHHOCTU He onepannoHHoil u 1 (Popmyna 3).

®opmyaa 3

PD(t)pocpou = PD + # x (1-PD),
rae:
t — cpok npocpoukuy;

PD(t)npocpou — BepoaTHOCTb edoTa Juisi IPOCPOUEHHOM Ha t THEN 3aI0JIKEHHOCTH C MOMEHTA

7 https://rmsp.nalog.ru/
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MPU3HAHUS IPOCPOUECHHO 3aJJ0JDKEHHOCTH HE onepalinoHHOM. [lomyuyeHHoe 3HaueHue onpenesnseTcs 10
4 3HaKOB MOCJE 3aMATOMN;

T — cpok It MPU3HAHUS TAHHOTO THIIA 33]I0JDKEHHOCTH Ae(OITHOM;

PD — BeposiTHOCTB AedoiTa Ui HENPOCPOUSHHOH 3a0KEHHOCTH, KOTOpasi UCIIOJIb30Baach JIIs
aKTMBa HA MOMEHT Iepe]] BO3HUKHOBEHHEM Mpocpouku. Ecnu y akThBa He ObLIO COOTBETCTBYIOLIEH
BEPOSITHOCTH Je]oiTa, TO OHAa PACCUUTHIBACTCA Ha JCHb Iepej]l HapyLUIEHHEM CpOKa HCIOJIHEHUS
00513aTENbCTB.

42.2. Jlna oOeclieHEeHHON HEMPOCPOYEHHOW  3aJ0/DKCHHOCTH  BEPOSITHOCTH  Jedonta
paccuuThIBaeTCA CIEAYIOUIMMH CIOCO0aMU B 3aBUCUMOCTH OT BHJIa 33JJ0OJIKCHHOCTH:

4.2.2.1. Tlpu uCHOAB30BAaHUU PEUTUHIOB PEUTUHIOBBIX Ar€HTCTB YIpaBJISAOLIAs KOMIAHUS
CHWKAET PEUTUHIOBBIN TPEi]] HA OJIHY CTYIICHb.

4.2.2.2. Ilpu ucnonp3oBaHuM AJs pacyeta qaHHbIx 1o Moody’s Speculative grade Ympasinsromas
KOMITAHUSI UCIOJIb3YET Ui OOCCIIEHEHHOM 3a0KEHHOCTH BEPOATHOCTH jAedonTa ais camoil Xyamei
PEHUTHUHIOBOM KaTErOpUHU.

4.2.2.3. I1pu onieHke 1o mopTQesiM CTOPOHHUX OpraHu3anuii (Hanpumep, 6aHKOB) oOeclieHeHHAs,
HO HE NPOCPOYEHHAs 33J0JDKEHHOCTh MOJKET OILIGHHMBATHCA C IMOMOINBIO JAHHBIX IO CIEIyIOIIEMY
(cmemyroluM) 1Mo Ka4ecTBY MOCIe CTaHIApPTHOTO NopTdento (mopTdensiM) CTOPOHHUX OpraHU3aIlHil.

4.2.2.4. Tlpu onenke ;s MCB u WHBIX aKTHUBOB, JJIi KOTOPHIX HE OMHUCAH CIOCOO pacdera,
BEPOATHOCTH JAedoaTa OepeTcsi paBHOW cpelHEel BeIWYMHE MEXIy 1 M BepOsSTHOCThIO AedoinTa Ims
HEOOECIIEHEHHOT'0 aKTHUBAa/3aJI0JDKEHHOCTH M MPUBOJUTCS K CPOKY 3a/I0JDKEHHOCTH B COOTBETCTBHUHU C
JAHHBIM Pa3/EIIOM.

4.2.2.5. BepostHocTh gedonta s OOECIHEHEHHOM HEMPOCPOYEHHOH  3aJ0KEHHOCTH

PACCUUTBIBACTCA C YUCTOM CpOKa 0 MOoramcHusa B COOTBETCTBUU C II. 4.3 HaCTOAIICTO HpI/IJ'IO)KeHI/IfL

4.3. Pacuer BeposiTHOCTH 1ed)0/1Ta HA pa3Hble CPOKH

4.3.1. B ciyuae, ecnu:

- BEpOSTHOCTH JedoiTa HE MPEBHIIIACT BEPOSATHOCTH AedoyiTa g HaUXyIIIeH KaTeropuu
KayecTBa M0 BCEM PEUTHMHIOBBIM areHTCTBaM (IJI IOPUIMUYECKUX JUL, He sBisttommmucs MCB) nim
BEPOSITHOCTH Je(oiTa I TAKOro akThBa u3 kareropuu MCB;

- y KOHTpareHTa HeT MPOCPOUYECHHON 33JI0JKEHHOCTH, BBIBOJAIIEH U3 COCTOSHHS ONEPAllMOHHON
3aJI0JKEHHOCTH (3aiiM MPOCpPOUYEH Ha JOMYCTUMBIN CPOK, ycTaHOBIeHHbIH [ICHA);

- CPOK IOTalll€Hus IEHEXKHOTO IT0TOKA 10 AKTUBY COCTABJIIET MEHEE I'0J1a OT JaThl OLIEHKH,

TO UCIIOJIB3YCTCS BEPOATHOCTD ,[[e(I)OJITa KOHTpAarc¢HTa Ha CpoOK, OCTaBIIUICA A0 IOrameHMs.
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4.3.2. B cnydae, ecini CpoK 10 TMOrali€HUs IEHEKHOrO MOTOKAa MO aKTHBY MeEHbIIe | romga u
BEPOSTHOCTH J1e(hosITa MPEBHIIACT BEIUYHHY, YKa3aHHYIO B MPEIBIAYIIEM MOIIYHKTE, UCIOJb3YEeTCs
rOJI0Basi BEPOATHOCTH Ae(OTa, KOTOpask He KOPPEKTUPYETCsI HA CPOK JI0 MOTanieHust 10 GakTa mepBoro
MOTalIeHUs 110 TaHHOM 3a/10J5KEHHOCTH.

4.3.3. B cnydae, eciau CpOK TOTamieHUs JEHEXHOTro IOTokKa Oojbine 1 roma s 00O
3aJI0JDKEHHOCTH Y TIPABJISIONIAs KOMITAHHS UCTIONIB3YET BEPOATHOCTH Ae(ONTa HA CPOK JO MOTAIICHUS
3aJI0JDKEHHOCTH TIO0 (opMyJie pacueTa BEpOATHOCTH Aedonra Mo MOIXOAy OIEHKM HHTEHCUBHOCTU
(Dopmyia 4).

4.3.4. Beposataocts aedonra (PD) Ha cpok meHee | roma oreHUBAeTCS MO MOJEIH OIEHKH
WHTEHCUBHOCTH (111.4.3.5) BeposTHOCTH JedoiTa Ha TOpu30oHTE 1 TO/.

4.3.5. Jlna pacyera BepoATHOCTH JHedoiTa MO IMOAXOAY OLEHKH WHTEHCHUBHOCTH Ha CpOK,
OTIUYHBIN MeHee/0onee 1 roja, UCIONb3YIOTCS CASAYIONINI MOAXO0:

®opmy.a 4. Pacuer BeposTHOCTH e 0/1Ta 110 METOAY OLlEHKH HHTEHCUBHOCTH

PDiray = 1— (1 — PD)355,
rae:
PD — BeposTHOCTH AedoiTa KOHTparenTa Ha ropu3oHTe 1 rox;
Tn— KOJINYECTBO KaﬂeHI[aprIX ZIHeﬁ 10 IoramcHuAa JCHCKHOT' O I1I0TOKA.
3HaueHre OKPYIJISETCS 0 4 3HAKOB IOCJIE 3aISTOM B JOJISX MJIM J0 2 3HAKOB IOCIIE 3alsATOH B

IMPpOLCHTAax.

4.4. Cayuaii o0ecuieHeHHsI HECKOJIbKHX 32/10/I2KEHHOCTEe 0/ITHOBPEMEHHO.

B ciydae ecnm y KOHTpareHTa, MO KOTOPOMY BBISBIICHBI TPU3HAKH OOCCIICHCHHSI, MMEETCS
OJTHOBPEMEHHO HECKOJIBKO 3aJI0JKeHHOCTeH, To PD KoHTparenTa mpuHUMaeTCsl paBHBIM HauOOJIbIIEMY
3HaueHuto u3 PD, paccumTaHHbIX B COOTBeTCTBUM ¢ m.4.2.1-4.2.2. [lpu >TOM 1O KaxaAOMy U3
00ECIIEHEHHBIX MPOCPOUYEHHBIX 00513aTeNbCTB, AOCTATOYHO onpeAenuTb PD (t)npocpor MO JAEHEKHOMY
MMOTOKY, OTHOCAIIEMYCSI K JIAHHOMY O0S3aTeIbCTBY, ¢ HAMOOJBITMM CPOKOM IMPOCpoukH. [lomydeHHOE
TakuM o0Opa3om 3HadeHne PD KoHTpareHTa MpuUMeHsIeTCs KO BCeM 0053aTelbCTBaM KOHTPareHTa, mocie
9ero Mo HEMPOCPOUYEHHBIM JIEHEKHBIM MOTOKaM JOTIOJTHUTEIHFHO KOPPEKTHUPYETCS Ha CPOK JEHEKHOTO

IIOTOKA B COOTBETCTBUH C 11.4.3.
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4.5. CooTBeTCTBHE IIKAJ PEHTHHIOBBIX AT€HTCTB

4.5.1. CoOoTBeTCTBHE IIKal PEUTHUHTOB YyCTAHABIMBACTCS B COOTBETCTBUU C TaOmumen 2
IIpunoxenns /.

4.5.2. COOTBETCTBHE PEUTHUHIOB MEPECMATPUBAETCS B 3aBUCUMOCTU OT WU3MEHEHHS PEHTHHra
Poccuiickoit denepanuu, MPUCBOCHHOIO POCCUMCKUM PEHTHHIOBBIM AreéHTCTBOM IO HAI[MOHAJIbHOMU
PEUTUHIOBOM IIKAJIE.

4.5.3. CoOTBETCTBHE PEUTHUHIOB NEPECMATPUBAETCS B Cllydae M3MEHEHUS PEHUTHHIOBBIX IIKaJ

peﬁTHHFOBBIX AI'€HTCTB.

4.6. Ilops10K HCOJIB30BAHNS PEHTHHIOB U y4eTa AeliCTBUH PeiiTHHIOBBIX areHTCTB

4.6.1. Ilpu ompezneneHUH KPEIUTHOTO PEUTHHra MHOCTPAHHOTO KOHTPAreHTa HCIOIb3YIOTCS
KpEIUTHBIE PEUTHHIM MEXyHApOJHbIX PEUTHUHIOBBIX areHTCTB, BXOJAIIUX JHOO B peecTp KPeAUTHBIX
PEUTHUHIOBBIX areHTCTB, JIMOO B peecTp (UIMAJIOB U NPEACTABUTENILCTB MHOCTPAHHBIX PEUTHHIOBBIX
areHTCTB, IMyOIuKyeMbIX Ha caiite banka Poccun. Ilpu onpeneneHnu KpeIuTHBIX pEHTHHTOB POCCHUUCKUX
KOHTPAreHTOB MCHOJIB3YIOTCS KPEIUTHBIE PEUTUHIM POCCUNMCKUX PEUTHHIOBBIX areHTCTB. [Ipy onenke
MHOCTPAHHBIX SMUTEHTOB YUUTBIBAIOTCA TE KE PEUTUHIH, YTO U 11 HHOCTPAHHBIX KOHTPAreHTOB, IPH X
OTCYTCTBUM MOTYT MCIIOJIb30BaTbCsl HMHbIE pPEUTMHIH. B sTOM ciywae VYmpasisroomas KOMIIaHUS
OIHCHIBAET B MOTUBHPOBAHHOM CY>KJIEHUU COOTBETCTBUE 3TUX PEUTHHIOB pEUTHHIaM, yKa3aHHBIM B
Tabnuue 2 Ilpunoxenuss [|, nubo npuBoaut BeposiTHocTH nedonra u ypoBHu mnorepb (LGD),
nyOIMKyeMble HCIOIb3YEMbIM PEUTHHIOBBIM ar€HTCTBOM.

4.6.2. Ilopsiiok yueTa peHTUHIOBBIX JAEWCTBUI pa3iIMUHBIX areHTCTB JUIS OLEHKH O0eCLieHEHMS
ycTaHoBJeHO B 11.2.2.1.2 Hactosero [punoxenus k [ICHA.

4.6.3. B uensx 1aHHOW METONMKH HMCIONb3YETCS KPEAUTHBIA PEUTHHT M0 IIKajle PEUTUHIOBOIO

ar¢HTCTBa, COOTBGTCTBYI'OH_ICI\/’I BaJIFOTC OCHOBHOI'O J0Jra.

4.7. Ins aKkTUBOB KOHTpAareHTa, HaxoJsIlerocss B cocTossHMM Aedonta, PD ycranaBnuBaercs

paBHOM 1.

Pa3pean 5. Pacuer LGD

3nadyenne LGD okpyriisiercst 10 2 3HaKOB MOCJIE 3aIATON B CITydae BRIPAKCHHS B TIPOIICHTAX U JI0
4 3HaKOB IpHU y4yeTe abCONOTHOTO 3HAUEHUSI.

5.1. LGD npu ncnosnp30BaHUM PEUTUHIOB POCCUMCKUX M MEKYHAPOIHBIX PEUTUHIOBBIX ar€HTCTB
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(B TOM 4ucIe Mpu Nepexoie K peUTUHIaM 4epe3 KOTUPOBKH OOJIUTalHii) U UCTIOIB30BAHUH JIsI KPYITHBIX
KOHTpareHToB JaHHbIX 1o Moody’s speculative grade ompenensercss Ha OCHOBAaHHMHM AaKTyallbHBIX
MyOMUYHBIX JOCTYIHBIX JaHHBIX W3 OTYeTa PEHUTHHrOBOro areHrctBa Moody’s TO eXerogHomy
HCCIeA0BaHUI0 KopropaTuBHBIX AedontoB (Annual default study, Tabmmma «Average senior unsecured
bond recovery rates by year before default»y ¢ 1983 roma ma ropusonre 1 roa) B COOTBETCTBHHU C
MIPUHAJUICKHOCTBIO COMOCTABIEHHOTO PEUTHMHra KOHTpAareHTa K TpyIIe PEHTHUHIOB, I KOTOPBIX
omnpeiensercs recovery rate’®,

B ciiydae nedonta koHTpareHTa JaHHBIN MOPSIIOK IPUMEHSETCS TOJBKO B CIIy4ae HEBO3MOKHOCTH
onpeaenenuss LGD B cootBercTBuu ¢ 1. 5.10.

52. LGD pgna ¢usmueckux mun w1 MCB mnpu OTCYTCTBHM OOECIIEUEHHUS, HMEIOIIEro
JUKBUJAIMOHHYIO CTOUMOCTD, TpuHUMaeTcst paBHBIM 100%.

5.3. LGD B mpoIeHTHOM OTHOIICHHH C Y4eTOM OOecredeHHs OINpeaesseTcs] Kak OTHOIIECHUE
MakcuMyma Mexay 0 ¥ pa3HOCTBIO CYMMBI 33JJ0JKEHHOCTH ((hakTHyecKasi BETUYMHA) U JINKBUAALIMOHHON
CTOMMOCTH 00€CIICYCHHS K CYMME 33]J0JKCHHOCTH.

5.4. B kauecTBe JNUKBUIAIMOHHOM CTOMMOCTH OOECHEUYEHHUs MPUHUMACTCS JUCKOHTHPOBAHHAs
CIpaBeIUBasi CTOMMOCTb 00€CIIeYeHH s, TUCKOHT OMpPEesIieTCs B CIeIyIOIeM MOPsIIKe:

5.4.1. lns ueHHbIX OyMar, HCIONb3yeMbIX i1 obecnieuenus no caenkam PETIO na MockoBckoit
OHpIKE, — COOTBETCTBYIONINH IUCKOHT s cieok PEITO,

5.4.2. Jlna akuuii MHOCTPAHHBIX SMHUTEHTOB, TOPTYEMBIX Ha OpPraHU30BAHHBIX PBIHKAX CTpaH
OOCP:

5.4.2.1. Bxogsamux B uHAECKCH akuuid crpad OOCP — kak cpennuii qnuckoHT A caenok PEIIO Ha
MocKkoBCKOM OUpkKe U3 TPEX aKIMM ¢ cCaMbIM OJIM3KUM 110 00bEMY CpeTHEMECIYHBIM 3a MocieIHue 6 Mec.
obopoTom;

5.4.2.2. He BXoA1MX B UHAECKCHI akiuid ctpaH ODCP — kak MakCUMalbHBIA TUCKOHT ISl CAETIOK
PEIIO na MockoBckoit 6upske ¢ akuusaMu u3 uaaexca MMBB.

5.4.3. 1na obnuranuii ¢ peiituaramu Moody’s, S&P nmn Fitch — kak cpeiHuil AUCKOHT /17151 CIEIOK
PEIIO na MockoBckoit Oup:ke U3 crnucka Tpex oOiaurauui, o0iaJaronx TakuM xe pedTHHrom (J11odo

MEHBIIIUM, [IPH OTCYTCTBUHU PAaBHBIX) U CaMOi OJIM3KOH JIropanuei.

18 Eciin B myGiiMKyeMbIX MaTepualiax peHTHHIOBBIX areHTCTB UCIIOJb3yeTes nmokasarens Recovery Rate (RR), To motepu
nipu gedonte (LGD) onpenenstorcs cneayrommmM o0pa3om:

LGD=1-RR, raoe RR (recovery rate) — oxkumaeMblii IIPOLIEHT BO3BparTa MO MPOCPOUYECHHBIM BBIIIATaM, MPHUBOAUMBIN
areHTCTBaMH TSI KaXKIOTO PEHTHHTa B €KETOIHBIX HCCIICTOBAHUSX.

1 Jlns akuuit — puck-mapameTp Juis 3-TO JAManas’oHa Ul PHIHOYHOTO pPHUCKAa (CTaBKAa PHMCKA TAJIEHUs IEHBI),
paccunteiBaeMblii AO «HKL» 1t coorBeTcTByromer Oymary; Juist oOuranuii — pruck-iapamerp Uit 2-To Auara3oHa

JUIS PHIHOYHOT'O pUCKa (CTaBKa pHUCKa MajeHus 1eHbl), paccunteiBaeMblii AO « HKL».
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5.4.4. JIna mpouynx akIuil — KaKk MakCUMaibHBIN TucKoHT misa caenok PEITO ma MockoBckoi
ouprxe ¢ akuusaMu u3 uaaekca MMBB ¢ yueToM JTHMKBUAHOCTH 0OECTICUCHUS.

5.4.5. Insg npounx obnuranuii (He umeromux peituara Moody’s, S&P, Fitch unu ap.) - mytem
COIOCTABJICHUS JOXOJHOCTHM K IOTAlllEHUIO OLIEHMBAEMO OOJMUraluM C JOXOIHOCTbIO HHJIEKCOB
KOPIOPATUBHBIX OOIUTalNK, yKa3aHHBIX B I1. 2 [Ipunoxenus B. Muaekc obmuramuii ¢ Hanbosiee 6J1M3K0M
JIOXOJTHOCTBIO K JTOXOJHOCTH paccMaTpUBAaeMON OOJIMIalluy HCIOJB3YEeTCs JJIs ONPENEIICHUs YPOBHS
peiiTuHra qaHHoi oOnuranuu B cooTrBeTcTBUM ¢ 1. 3 Ilpunoxkenus B. B ciydae Hanuuus HECKOJIBKUX
YpOBHEH PEUTHUHIOB JIJIsl OJJHOTO MHJIEKCca OOIUTaluid, UCIIONIb3yeTCsl HaUMeHbIIil. [[i1s1 onpeneneHHoro
yYKa3aHHBIM BBIIIIE CIOCOOOM YPOBHSI PEUTHHTa UCTIOIB3YETCSI MAaKCUMAaJIbHBIN TUCKOHT 1 caenok PEITO
Ha MOCKOBCKO# OHMpKe U3 CIHCKa TpeX 00Iuranuii, 00J1aJar0IuX TAKUM K€ PpEUTHHTOM (JTHOO MEHBIIINM,
IIpU OTCYTCTBHM PaBHBIX) U caMoi Onm3koil mropanueii. Ilopsgok nCnoap30BaHUsI PEUTHHTOB Pa3sHBIX
areHTCTB, KOHKPETHbIE OOJIMTalluU B CIIUCKE YTPaBIIAIOLIAs KOMIAHUS ONpEeAesieT CaMOCTOATENbHO U
nepeyeHb Oymar HampaBJIeT B CHEIHMATM3UPOBAHHBIN AETIO3UTAPHIA.

5.5. Ilpm Hanmuuuum MOPYUYUTENHCTBA (TapaHTHM, CTPAXOBOK, OIIMOHHBIX COIJIAIICHUMN)
IOpUAMYECKUX JIMI] Ha BCIO WM 4YacTb 3aJ0JDKEHHOCTH (CTOMMOCTH aKTHBa) (HOPYYUTENIHCTBA
(bu3MYECKUX U HE MPUHUMAIOTCS B pacyer):

5.5.1. Vnpapnsomas KOMIOaHUsT MOKET HCIOJIb30BATh BMECTO OLIEHKM OOECIIEYeHHOH YacTu
OLIEHKY 00513aTeIbCTB Ha COOTBETCTBYIOLIYIO CYMMY OPYYHTENS (TapaHTa/KOHTPAareHTa Mo ONIHOHHOMY
COTJIAIICHHIO).

5.5.2. Ecnu mnopyuuTenb/rapaHT/CTPaxOBUIMK HAXOMUTCS B COCTOSHUM OOECIIEHEHHUS IIOo
CPaBHEHMIO C MOMEHTOM BO3HUKHOBEHUS 33/I0JDKEHHOCTH, €0 00513aTeNIbCTBA HE IPUHUMAIOTCS B pacyer.

5.5.3. HeoOecrnieueHnble 00s13aTeNbCTBA MOPYUYUTEINS/TapaHTa/CTPaxoOBIIMKa, HAXOSIIETrocsl B
COCTOSIHMM J1e(hoIiTa, HE MPUHUMAIOTCS JIJISl pacyeTa.

5.5.4. OGecnieueHHbIe 0053aTENILCTBA FAPAHTA/TIOPYUUTENS/CTPAXOBIMKA IPUHUMAIOTCS C YUE€TOM
obecreyeHns: B COOTBETCTBUH € IPAaBUIIAMHU, YCTAHOBJIEHHBIMU HACTOSALINM Pa3/I€IoM.

5.6. ObGecnieuenue, HaxoJsIIeecs B 3aj0re U IMPHUHAJUIeKaIlee KOHTPAareHTy, HaXxoAdlemMycs B
cocTostHUM JiedoiiTa (B TOM YHCIE B COCTOSSHUU O0aHKPOTCTBA), MOKET IPUHUMATHCS TOJBKO IO OTYETY
OLICHIIMKA, C Y4ETOM BO3MOKHOCTH U CPOKOB IIOJyUEHUS 3aj10ra.

5.7. J1nst 3amora *uiIoi HeIBUKMMOCTH JIMKBUJIAIIMOHHASI CTOUMOCTh 00€CIIeUeHUs OIpeesieTcs
UCXOJS M3 CIPaBEIMBOM CTOMMOCTH OOeCHedeHHs, ONPEJEICHHON B JIOrOBOpE C 3aJorojaresieM Ha
OCHOBaHUU OTYETA OILICHIIMKA, CKOPPEKTUPOBAaHHON He MeHee 4eM Ha 15% B CTOpOHY yMEHbILIEHUS [

yuc€Ta JUCKOHTA B CBA3U CO CPOKaAMU pCaiu3allvuu 3aJiora.

63



5.8. lns 3amora HEXHWIOW, KOMMEPUYECKOU K0 HEIBKUMOCTH W HMHOTO MMYILECTBA

JIMKBUJIALIMOHHAs CTOUMOCTb OOECIIEUEHUs OIPEAEISAETCS UCXO U3 CTOUMOCTH 3aJI0Ta, ONPEEIEHHOM
B JIOTOBOPE C 3aJI0T0/1aTeIeM Ha OCHOBAHMUHU OTYETa OLEHIIMKA,, CACIIAHHOW C y4€TOM CPOKa U MOpsAIKa
MOJIy4EHHUsI BO3MEILEHUSI B pe3ysibTaTe oOpallleHus: B3bICKaHMs M MPOAAXKU IMpeIMeTa 3ajora B ciydae
nedoinra.

5.9. B cirydae neOUTOPCKOM 33 0JIKEHHOCTH 10 apeH/Ie MPHU MUCIOJIB30BAHUN 00ECIIEUUTEIIEHOTO
WIM TapaHTUMHOIO JIeNO03UTa JAHHBIN JEMO3UT MOXET YyUMTBIBATHhCS KaK JMKBMJIALMOHHAs CTOMMOCTH
o0ecrnieueHusl.

5.10. Ompenenenne LGD npu Hamuguu KOTHPOBOK IO MYyOJIMYHOMY JOJTY KOHTpareHTa Ju0o
KOMIIaHUH U3 TPYIIIbl KOHTPAreHTa:

5.10.1. B cnywae nmedonta mo myOIMYHOMY JOJITY KOHTpareHTa JIMOO KOMIAHWH W3 TPYIIIBI
KOHTpareHTa (ecnu nedoiT A KOHTpareHTa BO3HUK U3-3a AedoiTa 3Tol KOMIaHUH €To FPYIIIbL, a caMa
3aJI0JKEHHOCTh OOCTyXHBaeTcsi 0e3 HapyIleHui ycloBuil 1oroBopa) amis oueHku LGD ucnomnb3yrorcs
(mpy HaMMYUKM) KOTHPOBKH ITyOJIMYHOTO JOJTa, OTHOIIEHHE IOJHOW IIeHbI (LEHBI 3aKPBITHS WIH
pacyeTHO LeHbl MH(POPMAIMOHHBIX AareHTCTB M HAKOIJICHHOTO KYHNOHHOTO J0X0/Aa) K HOMHHATY
JIOJITOBOTO 00sI3aTENIbCTBA MOXKET OBITH MCIIOJIB30BAHO Kak oreHka Recovery Rate. LGD B aToMm cimyuae
Oyznet paBeH paszuuiie 1 — Recovery Rate.

5.10.2. B ciryyae HaM4Yusi KOTHPOBOK ITYOJIMYHOTO JIOJITa KOHTPAareHTa, HaXoasImerocs B aedoire,
OTHOIIIEHWE MOJTHOM 1eHbI (11eHa 3akpbiTus (legal close) + HKJI) k HomuHany noiaroBoro oosi3atenbCcTBa
MOJKET CUMTaThCsl OlleHKOM Recovery Rate mist kontparenta, LGD B 3TOM cinyuae Oyaer paBeH 1 —
Recovery Rate. JlaHHBII 10JX0/1 HENPUMEHHUM JUUIsl CITy4aeB OLIEHKU CyOOpAMHUPOBAHHOIO M BEYHOTO
JI0JITa, €CJIN TOJIBKO HE UMEETCSI KOTUPOBOK CaMOI'0 OLIEHMBAEMOI'0 0053aTeIbCTBA.

Mot meneii . 5.10. ucnonws3yercs nena 3akpeitust + HK/I, mo 1aHHBIM ClieIyIoIuX UCTOYHUKOB:

Jns obnuranuii poCCUHCKUX SMUTEHTOB U OONMUTALMKA WHOCTPAHHBIX YMHUTEHTOB, B OTHOILICHUH
KOTOPBIX HE PACCUUTHIBAIOTCA IIEHBI BHEOUPIKEBOTO pbIHKA — KOTHpoBKa 1 HK/] mo nanueiM MockoBckoi
OUpXKHU;

Jns uHBIX obnuranuii — crnpaBeAsivBas 1I€Ha, ONpEeNIeHHas B COOTBETCTBHM C HACTOSIIMMHU
IICYA, yBenuueHHas Ha pa3Mep HAKOIIEHHOTO KYIIOHHOTO JOX0/1a.

Jlns neneit Hacrosiero pasjena, 3HaueHue Recovery Rate okpyrisiercst 1o 2 3Haka 1ocie 3ansiTou
B [IPOLIEHTHOM BBIPAKEHUH.

Wudopmanus o 1eHHbIX Oymarax, UCHOJb3YE€MBIX B paMKaxX HACTOSAILIEro IYHKTAa,

20 Harpumep, TOCTMHUIIBI, XOCTEIbI M T.I1.
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MpeaocTaBIsgeTcss Ymnpasistomel kommnanued B Crnenuaau3upoBaHHBIA [IE€MO3UTAPUA HE TO3JHEE
pabodero mHs, CIEAYIOMIErO 3a JAaTOH, MO COCTOSIHHIO HAa KOTOPYIO OIPENesseTCs] CIpaBenBas

CTOMMOCTDH aKTHBa B COOTBETCTBUU C HACTOSAILIEN METOIUKOM.

Pa3pen 6. Pacuer COR.

[Tpu ucronp30BaHMUM [T pacueTa CIpaBeATNBONA CTOMMOCTH C Y4ETOM KPEIUTHOT'O PHCKA JaHHBIX
OAaHKOB MJIV WHBIX OpraHU3aluil YpaBisionias KOMITAHUS YIUTHIBACT CICAYIONTUE ITOTOXKCHHS:

6.1. Tlog HeoOecneueHHOM 3aJ0HKEHHOCTBHIO B LIESAX Hacrosiero [IpuioxeHuss mOHUMaeTcs
3aJI0JKEHHOCTh 32 UCKIIIOYEHHUEM 3aJI0JKEHHOCTH, 00eCTIeYeHHON 3aJI0TOM HEJBUKHUMOCTH (UIIOTEKA).

6.2. Ilpu UCTIOJIb30BaHUH JAHHBIX 00 00ECHEHEHHOM 33a0JDKEHHOCTH Y IPABIISAIONIas KOMITaHUS
YYUTBIBAET XapakTep 00eCICHEHUsI IMEIOIIEeHCs 3aJ0JDKEHHOCTH, B TOM YHCIIE CPOK MPOCPOYUKH.

[Tokazarenn Cost of Risk (CoR), ucmonws3dyemble st pacyeTa CHpPaBEIJIMBOM CTOUMOCTH
3aJI0JDKEHHOCTU (PU3UUYECKUX JIUII.

s neneii pacuera Cost of Risk B oTHOmEeHNN HEoOecnieueHHBIX TIPaB TPEOOBaHUS K (PH3HUECKUM
JIMIIaM HCTIONIb3YETCS OTHOLICHHE pe3epBa Mo oOeciieHeHue MopTQes KPeAUTOB KIIOTPEOUTEILCKUE U
poyme CCynbl (PU3MUECKUM JIMIIaM» K BaJOBON 0alaHCOBOW CTOMMOCTH TaKUX KPEAHUTOB MO JaHHBIM
KoHconmuaupoBaHHoi  oTtuetHoctu  [TAO  Coepbank  3a 2022  ron  (https:/www.e-
disclosure.ru/portal/files.aspx?id=3043&type=4&attempt=1)

Jlyisl OLleHKW CTaHAAPTHBIX aKTHBOB HCTONb3yeTcs 3HadyeHne CoR st craamu 1, 1Ist OleHKH

er,Z[I/ITHO'O6eCI_[eHeHHBIX AKTUBOB HUCIIOJIB3YCTCA 3HAUCHUC CoR I CTaauu 2.

HeoOecnieuenHnas 3a10;5K€HHOCTh (PU3HUECKUX JIUIT
Cranus KpenuTHOTO opTdens 1 2
Banoas ctoumMocTh KpeAUTOB, MIPA. PYO. 3163,6 68,0
Peseps nmox obecrieHeHne KpeauToB, MIPI. pyO. 110,6 30,3
CoR (cpenner3BemeHHas) 3,5% 44,6%

Hns ueneit pacuera Cost of Risk B oTHomenum mnpaB TpeOoBaHHS K (U3MYECKUM JIHIIAM,
obecrieueHHBIX He MeHee 4YeM Ha 80% OT HOMHHAIBHON CTOMMOCTH 33J0JDKEHHOCTH 3aJI0TOM
HE/IBIPKUMOCTH, HMCIIOJIB3YETCsl OTHOIIEHHE CYMMBI PE3€pPBOB 107 OOecIeHEeHHE MOPTQENsT UIOTESUHBIX
KpPEIUTOB K CyMME€ BaJIOBBIX OalaHCOBBIX CTOMMOCTEH TaKMX KpEIWTOB HAa OCHOBAHUM JAaHHBIX
KPEIUTHOT'O PUCKA U3 OTYETHOCTH OAHKOB 3a MOCIEeIHUI OTUETHBIH To/I.

[To manHBIM KOHCOMUaupoBaHHOW oTueTHOCTH 3a 2022 tox ITAO COepOaHK MPOU3BEICHBI
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pacuetsl CoR mo obecrnieueHHBIM ITpaBaM TPEOOBAHUS:

ObecneueHHas 3aJ0HKEHHOCTh (PU3UUECKUX JIHIL

Cranus KpeauTHOro opTderns 1 2
BasioBast cTouMOCTB KpeauTOB, MIIPA. pyO. 7 463,4 51,6
Peseps mox obeciieHeHNE KPeTUuTOB, MIPI. pyO. 27,7 9,4

CoR (cpennen3BenicHHas) 0,4% 18,2%

Ecnu mpaBa TpeboBaHus K (puznyeckoMy Juily oOecreueHbl MHBIM BUIOM HMYIIECTBA (B TOM
quclie, IOPYyYUTEIbCTBOM, FapAHTUEH, OIIIIMOHHBIM COIJIALIEHUEM, CTPAXOBKOM ), TO /1711 OLICHKHU C YYETOM
obecneyenus ucnoiabsyercs CoR, paccunTanHbli 10 He0OeCTI€UeHHBIM TOPTHENSIM KPEJUTOB 110 JAHHBIM
OTYETHOCTH 0aHKOB, cOCTaBIeHHOM B cooTBeTcTBUU ¢ MC®DO, npu 3ToM BennurHa CoR npupaBHuBaeTCs
k PD. LGD c yuerom oOecredeHusi OIpeneisieTcsl B COOTBETCTBUU C PA3AEIOM 5 HACTOSIIETO
[Ipunoxenus.

3navyeHus kosdpounuenta COR mnoanexar exerogHomy mnepecdery. CBeleHHS O 3HAYECHUAX
KO3 QHUIHUEHTOB MPEJOCTABIAIOTCA YHpaBisitomeil koMrnanuei B Criennanu3upoBaHHbIA JAETIO3UTAPHI

He [T03/HEeE 1aThl Hauaia NpuMeHeHus HacTosAmux [IpaBuin u ganee He no3auHee 31 nexaOps KaXKa0ro roja.

Pa3nesn 7. MeTroa yuyera KpeAUTHBIX PHCKOB NMYyTeM OLEHKH CHPaBeIJHBOH CTOMMOCTH IO
OTYeTy OLEHINMKA MO0 COCTOSSHMI0 Ha ATy He paHee BO3HMKHOBEHHMS COOBITHSI, Beayliero K
o0ecrieHeHU 10

7.1. IIpuMeHeHre OT4YeTa OLEHIINKA JUIs LIeJIel ONpeiesIeH s CIIpaBeIIuBO CTOMMOCTH C YYETOM
o0ecIieHeH s BO3MOKHO ISl BCEX aKTUBOB, yKa3aHHBIX B [Ipunoxenun 1 x Hactosumm [ICYHA, a Takxke
JUTS IPOCPOUYEHHON JeOUTOPCKOM 3aJ0KEHHOCTH.

7.2. B ciyyae, ecnu B IepHo]] TPUMEHEHHUSI OTUETA OLICHIIUKA JIJIsl OTPEJICIICHHS CTIPaBeITNBON
CTOMMOCTH BO3HUKAET (BBISBISIETCSI) COOBITHE, BEAyIlee K 00ECIICHEHUIO, TO HEOOXO0IMMO OCYIIIECTBUTH
BHEIJIAHOBYIO OLIEHKY AaKTHMBa OLEHUIMKOM B MaKCHUMaJIbHO KOPOTKHE CPOKM C JaThl BBISBICHUS
Mpu3HaKoB obeciieHeHus. J[aTa, MO COCTOSHHIO Ha KOTOPYIO OIMpEAeNsieTCss HOBas OIIEHKA, HE JTOJDKHA
OBITH paHee J1aThl BOSHUKHOBEHHUS COOBITHS, BeAyIIero K ooeciieneHnto. C aThl HACTYTUICHHs COOBITHS,
BEIIYIIETO K 0OCCIICHEHUIO U JIO JaThl TPUMEHEHHUSI HOBOTO OTYETA OIEHITUKA, Y IPaBJIsSIoNas KOMIaHUs
JIOJIKHA CKOPPEKTUPOBATH MOCIEAHIOI0 U3BECTHYIO CITPABEVIMBYIO0 CTOUMOCTD, OIPEIETICHHYIO 110 OTYETY
OILICHIIIMKA, COCTABICHHOMY JIO BO3HHKHOBEHHSI TaKOTO COOBITHS, C TPUMEHEHHEM METOJIOB

KOPPEKTHUPOBKH CIIPABEIIMBOM CTOMMOCTH, YKa3aHHBIX B HacTosmeM IIpuioxenun.
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Ipuio:xkenune A k Ilpunoxenuro 5

CIIMCOK HCTOYHHUKOB, UCHHOJIB3YEMBIX U151 OHEHKHW KPEIUTHOI'O PUCKA

1. B oTHOMICHUH IOPHIUYECKUX JIHII (TIPY HAJTMYUU JIOCTYIIa K UCTOYHUKAM HHPOPMAIIUH ):
- ynonHoMo4eHHOoe areHTcTBO 3A0 «MHuTepdakcy: https://www.e-disclosure.ru/;

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

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

- KapToTeka apOuTpakHbIx jaei: https://kad.arbitr.ru;

- equHBINA (heepanbHBINA peecTp cBeleHui o OaHKpoTcTBe: https://bankrot.fedresurs.ru;

- equHas MHPOPMAITMOHHAS CUCTEMA KWJIHIITHOTO CTPOUTENBCTBA - https://Hamr.joM.pd ,

- ceTeBoe M3/IaHue «uHpopMaIMoHHbIH pecypce «Crapk» - http://www.spark-interfax.ru

- u3narensckuii Jom «Kommepcanty - https://bankruptcy.kommersant.ru;

- enuHBIA (QeAcpanbHBIA peecTp CBeACHWA O (akTax JEATCIBHOCTH IOPUANYCCKHX  JIUIL:
https://fedresurs.ru;

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

- https://raexpert.ru/;

- https://www fitchratings.com/;

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

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

- opUIMATIBbHBIN CaliT KOHTpAreHTa,

- CEpBUC MPEI0CTaBIICHUS OyXraJITepcKon (romoBoif) OTYETHOCTH Poccrara:
http://www.gks.ru/accounting_report;

- TOCYJapCTBEHHbI WHGPOPMAlMOHHBIM pecypc Oyxraiarepckoil ((h)MHAHCOBOW) OTYETHOCTH:
https://bo.nalog.ru/;

- TOKYMEHTBI, [IOJy4YE€HHBIE Y IPABIISIIONIEH KOMIIAHWEW B OTHOLIEHUH FOPUIMYECKOTO JIMIA.

2. B otHOmIEeHNH (DPUBNYECKUX JIUIL:
- KapToTeka apouTpaxusix fen: https://kad.arbitr.ru;
- equHBINA (henepanabHBINA peecTp cBeleHui o 6aHkpoTcTBe: https://bankrot.fedresurs.ru;

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

- HOKYMCHTHI, ITOJTYYCHHBIC anaBﬂﬂIomeﬁ KOMIIaHHEM B OTHOIICHUH (bH3quCKOFO JIM1a.
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CIIMCOK BAHKOB, JAHHBIE KOTOPBIX MOI'YT BbITh UCI10JIb3OBAHbI
JJISA PACYETA CHA

Crincok 6aHKOB, JaHHBIE IO CTOMMOCTH PUCKa KOTOPBIX MOTYT MCIIOJIb30BATHCS AJISl ONPEACTICHUS
CIPaBEIMBON CTOMMOCTH HEOOECTIeYeHHON 3a/I0JIKEHHOCTH (PU3NYECKUX JIUIL:

- bank Tunbpkodd;

- bank Pycckuit Ctannapr;

- bank XoymKpenur;

- JlIokoOaHK;

- OTII-6ank;

- bank Peneccanc-kpeaur;

- MTC-6aHk;

- Kpenut-EBpomna 6ank.

Crincok GaHKOB, TAaHHBIE IO CTOMMOCTH PUCKA KOTOPBIX MOTYT MCIIOJIb30BATHCS AJISl ONPEACTICHHS
CTIpaBEIIIMBON CTOMMOCTH TI0 00€CTIEYEHHOM 3aI0rOM HEIBIYKUMOCTH 33JJ0JDKEHHOCTH (PU3NYECKUX JIHIIL:

- CoepbaHk;

- bank BTh;

- Paiidpdaitzendank;

- bank OTtkpbiTHE;

- M'a3npombank;

- bauk IOM.P®
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OIIPEJIEJIEHUE COOTBETCTBMS YPOBHIO PEUTUHI A YEPE3 KPEJJUTHBIN CIIPE]]
OBJINT AT

[Topsimok ornpenenaeHusi COOTBETCTBUS YPOBHIO PEUTHHTa HA ATy OLICHKH:

1. Onpenensiercs JOXOTHOCTh K MOTAMIEHUIO TI0 OOIUTAIUAM TAHHOW OpraHU3aIli CPOKOM OoJiee
1 roga u menee 3 nert. [Ipu oTCYTCTBHM OOIMTaMii CO CPOKOM MEHEe 3 JIeT MOYKHO MCIOIb30BATh CIIPEN
C MHJIEKCAMU COOTBETCTBYIOIIEH cpouHocTd. [Ipu Hamuuuu obnuranuii co CpOKOM IMOTalieHus: TOJIbKO
MeHee | roja Ay pacuera KpeAUTHOTO CIpeJa MOTYT MCIIOJIb30BAaThCs OOMUTAMU IPYTHX SMUTEHTOB
(KaKx MUHMMYM TpeX), UIMEIONIMX KaK OJIM3KHE 10 CPOKY U JOXOAHOCTH OOJIHTraIliy, TaK U OOJIUTalluu CO
cpokom 1-3 rona.

2. Omnpenensercsi, JOXOIHOCTH KAaKOrO W3 MHAEKCOB MOJY4YEHHAasl JOXOJHOCTh MO OOIUraluu

21 KPEIUTHBIN Crpe]

HauboJyiee COOTBETCTBYET, B KaueCTBE Mepbl OJM30CTH MCIIOJIB3YEeTCS CPEIHMN
obmuranuii ¢ G-curve B CpaBHEHHH C KPEIUTHBIM CHPEIOM YKa3aHHBIX HWKE MHIEKCOB. KpemuTHbIH
CIPEJ PACCUUTHIBAECTCA KaK pa3HULA MEXAYy JOXOJHOCTbIO K IOTALEHUI0 OOJUIallud Ha CpPOK ee
MOJUGUIMPOBAHHON ArOpaliy U 6€3puUCKOBOI cTaBKOil G-curve Ha 3TOT CpPOK.

B yka3aHHBIX 1IeNIX UCHOIb3YIOTCS CIEAYIOIINE NHIEKCHI:

- Munexc Mocbupiku KopropaTHBHBIX 00aHUranuii (aroparus 1-3 rona, pedTHHT 0 HATUOHAIBHOM
peittunronoii mkane = AAA(RU));

Tuxep — RUCBTR3A3YNS

Onucanue unaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS

Apxwus 3Hauenuii — https://www.moex.com/ru/index’RUCBTR3A3YNS/archive

- Unnexc Mocbupxu kopnopaTuBHbIX obnuranuii (qropanus 1-3 rona, A-(RU) < pedTunr no
HallMOHaIBHOU perTuHroBoi mkaine < AA+(RU));

Tuxep — RUCBTRA2A3Y

Onucanue unaekca — https://www.moex.com/ru/index’RUCBTRA2A3Y

ApxwuB 3Hauenwuii - https://www.moex.com/ru/index’RUCBTRA2A3Y /archive/

- Unnexc Mocbup:xu koprniopatuBHbIx oonuraiuii (Jropamus 6omaee 0,5 roga, BB+HRU) < peiitunr
0 HAlIMOHAIILHOM peliTiHroBoi mkaine < BBB+HRU));

Tuxep - RUCBTR2B3B

2 B kauectBe YCPEAHCHHOTI'O 3HAUYCHUA KPCAUTHBIX CHPEAOB MNPUMCHACTCA CPCAHCB3BCIICHHOC I10 O60pOTaM TOProB

3HAYECHHE
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Omnwucanue unaekca — https://www.moex.com/ru/index’ RUCBTR2B3Bh

Apxus 3Hauenuit — https://www.moex.com/ru/index’RUCBTR2B3B/archive/

3. Ilo cnemytomeil Tabmuie omnpenensercsd, Kakod YpOBEHb PEHTHHIAa MHCIONb30BaTh IIPU

OIIPECACIICHUU BEPOATHOCTHU /:[e(bonTa:

HanuonaiabHasa mkaJa 11 Poccuiickoii

PeiiTunr,

Denepanun PeiiTunrosast rpynna NPUMeHsieMblii /151
AO «Qkcnept PA» neJieil onpeaeaeHus
BeposATHOCTH jJAedosiTa

ruAAA RUCBTR3A3YNS ruAAA
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y ruAA-
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B ruBBB

ruBBB-, ruBB+

Wndpopmanusa o LEHHBIX Oymarax, HCIOJIb3YEMbIX JUIsl LeJeld pacuera KpeauTHOro crpena,

MIPEAOCTABIACTCS YIPABISIOMEH KOMIIAHUEH B CIENUAIM3UPOBAHHBIM JICTIO3UTAPUA HE IO3JHEE

pa60qero AHA, CICAYIOLICTO 34 HaTOﬁ, MO0 COCTOAHHKO Ha KOTOPYIO OIPCACIIACTCA CIIpaBEAJINBaA

CTOUMOCTDH aKTHUBA B COOTBCTCTBHU C HaCTOHH_Ieﬁ MeTOHHKOﬁ.

4. K BeposTHOCTSAM 1edoiiTa TEPeXo]] OCYIISCTBISETCS B COOTBETCTBUM ¢ TaOimmed 2

[Ipunoxenns /.
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BEPOATHOCTH JE®OJITA JIJISI OPTAHA3AIIU MCB

1. Jlas poccuiickuX KOMIAHMI

Crenenb pucka PD (3nauenue B 107151X)
Huzkuii puck 0.05
Cpennuii puck 0.065
Bricokuii puck 0.08

Pa3zouBka nmo orpacasam (OKBI/I) nas poceniickux komnanuiit MCh:

Huzkuit puck

5 HoOpbrua yris

6 Jlo6b14a celpoit HehTH U IPUPOTHOTO Taza

7 1oOblya METAINTUYECKUX PY/I

12 ITpon3BoACTBO TaOAYHBIX U3ACIIUNA

18 JlesrenbHOCTD MosUrpaduueckasl 1 KONUpoBaHWE HOCUTENEeH nHpopManun
21 IIpou3BOACTBO JEKAPCTBEHHBIX CPEACTB U MATEPUATIOB, IPUMEHAEMbIX B MEIUIIMHCKUX LIEIIAX
26 I1pou3BOJACTBO KOMIIBIOTEPOB, 3JEKTPOHHBIX M ONTUYECKUX U3AETUN

33 PeMOHT U MOHTaX MallluH U 000pY10BaHUs

36 3abop, ouKcTKa U pacnpeieleHne BObl

39 IlpenocraBnenue yciayr B 001acTy JUKBUAIUY MTOCIEICTBUN 3arpI3HEHUM U TPOYUX YCIIYT,

CBSI3aHHBIX C yJIaJIECHUEM OTXO0JI0B

50 JleATenpHOCTh BOJAHOIO TPaHCIIOpPTA

58 JleaTenpbHOCTD U3AATEIbCKAS

60 JlesTenbHOCTB B 00JaCTH TENEBU3MOHHOTO U PaAMOBEIAHUS

61 JlearenbHOCTD B cepe TeIeKOMMYHUKALNUN

62 Pa3zpa0oTka KOMITBIOTEPHOTO MPOTrPaMMHOIO OOeCleueHus, KOHCYJIbTAIl[HOHHbIE YCIYTH B

JTaHHOM 00JaCTH U JPyTHE COMYTCTBYIOLINE YCIYTH

63 JlearenbHOCTh B 007aCTH HH(DOPMALIMOHHBIX TEXHOJIOTUI
74 JlesitenbHOCTH NpoecCHOHaAIbHAS HAy4Has! M TEXHUYeCKas mpoyast

80 JlesTenbHOCTH MO 0OecneueHr0 0€30aCHOCTH U MPOBEACHUIO paccie0BaHuN

84 JlesATenbHOCTh OpPraHOB TOCYIAAPCTBEHHOTO YIPABICHHUS IO OOECHEUeHHI0 BOEHHOU

0e3011acHOCTH, 0053aTEIFHOMY COLMATIBHOMY 00€CTIEYEHHIO
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86 JlesiTeIbHOCTH B 001aCTH 3ApAaBOOXPAHEHUS
87 JlesITeIbHOCTD 110 YXO4y ¢ 00ecreuyeHueM MPOKUBaHUS
90 [lesiTeIbHOCTD TBOPUYECKAS, ACSITEIBHOCTD B 00JIACTH UCKYCCTBA U OpPraHU3aIUy pa3BIeUeHHH
91 JestenbHOCTh OMOINOTEK, APXUBOB, My3€€B U IIPOUYUX OOBEKTOB KYJIbTYpHI
92 JleATenbHOCTh IO OpraHU3alMU U MPOBEJCHHUIO a3apTHBIX WUIP U 3aKIIOUYEHHUIO IapH, 10
OpraHu3alyi U TPOBEAEHUIO JIOTEPEH
94 JlesTenbHOCTH OOIIECTBEHHBIX OpPraHu3aIui
97 JlessTenbHOCTh TIOMAITHUX XO35HCTB C HAEMHBIMU paOOTHHUKAMH
1 PacTeHneBOACTBO M JKUBOTHOBOJCTBO, OXOTA U IIPEJOCTABIECHUE COOTBETCTBYIOIUX YCIIyT
14 [1Ipou3BOJACTBO OJICHKIBI
19 IIpon3BoAcTBO KOKca M HE(PTENPOLyKTOB
20 ITpon3BOACTBO XUMHUUECKHX BEIIECTB U XUMUUYECKUX MPOTYKTOB
22 ITpon3BOJCTBO PE3UHOBBIX U IIACTMACCOBBIX U3JEIUN
25 [1pou3BOJACTBO FOTOBBIX METAJUIMUECKUX U3EINN, KpOME MAIIUH U 000py10BaHUS
28 [Tpon3BOACTBO MalIMH U 000PYAOBAaHUSI, HE BKJIIOYEHHBIX B IPYI'He IPYIIIUPOBKU
29 ITpon3BOACTBO aBTOTPAHCIIOPTHBIX CPEACTB, IPULETNIOB U MOJIYIPULIETIOB
30 ITpou3BOACTBO MPOYMX TPAHCIIOPTHBIX CPEICTB U 00OPY10BaAHUS
32 IIpon3BOACTBO MPOYMX TOTOBBIX U3AEIUN
35 ObecrnieueHue IEKTPUYECKOMN dHEprueH, ra3oM 1 MapoM; KOHIUIIMOHUPOBAHNUE BO3TyXa
38 Cbop, 06paboTKa U yTUIM3ALKS OTXOJ0B
68 Ornepanuu ¢ HeJBUKUMBIM UMYIIIECTBOM
72 HayuHble ucciae1oBaHus U pa3paboTKH
73 JleaTenbHOCTh peKJIaMHasi U HCCIIeI0BaHNE KOHBIOHKTYPbI phIHKA
75 JlesTenbHOCTh BETEpUHAPHAS
81 JlesITeabHOCTD 10 00CITYKMBAHUIO 3JaHUN U TEPPUTOPUIA
82 JlesaTenbHOCTh AJIMHHUCTPATHBHO-XO3SWCTBEHHAsS, BCIIOMOTaTeiIbHas JEATEIbHOCTh I10
o0ecrniedeHnto (PyHKIIMOHUPOBAHUS OPraHU3aINU
85 Ob6pazoBanue
95 PeMOHT KOMMBIOTEPOB, MPEAMETOB JIMYHOTO MOTPEOJICHUS] W XO3SIHCTBEHHO-OBITOBOTO
Ha3HAYCHUS

96 JlesTenbHOCTH MO MPEAOCTABICHUIO IPOYUX MEPCOHAIBHBIX YCIYT
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Cpennuii puck

o 13 IIpou3BoJICTBO TEKCTUIILHBIX U3CIIUIA

o 24 IIpou3BoACTBO METAJLTYPru4eCcKoe

o 27 IIpon3BOACTBO IEKTPUIECKOTO 000PyIOBAHUS

o 42 CTpouTesbCTBO HHKEHEPHBIX COOPYKEHUI

o 45 Toprosius ontoBasi U pO3HUYHASI ABTOTPAHCIIOPTHBIMHU CPEJCTBAMU M MOTOLIMKJIAMHU M UX
PEMOHT

o 46 Toprois omnroBas, KpOME€ ONTOBOH TOPrOBIM aBTOTPAHCIOPTHBIMU CPEICTBAMH U
MOTOLUKIIAMHU

o 52 Ckiagckoe X035HMCTBO U BCIIOMOIaTebHask TPaHCIOPTHAS AEATEIbHOCTh

o 59 IIpousBojacTtBO KHHO(DUIBMOB, BUICOPHUILMOB M TEJIEBU3HMOHHBIX MPOTpamMM, H3JIaHUE
3BYKO3amucen u HOT

o 69 JlearenpHOCTh B 00JaCTH MIpaBa U OyXTaJlTEpPCKOro ydera

o 71 JlearenpbHOCTh B 00JaCTH apXUTEKTYpbl U MHKEHEPHO-TEXHUYECKOTO MPOECKTHUPOBAHUS;
TEXHUYECKUX HCTBITAaHUM, UCCIETOBAHHUI U aHAIN3a

o 79 JlesTeNnbHOCTh TYPUCTHUECKUX aTr€HTCTB U MPOYUX OPraHU3aLUN, TPEIOCTABISIONIUX YCIYTH
B cepe Typuzma

o 88 IlpenocraBneHue conuanbHbIX YCIyT 0€3 o0ecneueHns IPOKUBAHUS

e BEBICOKHH PHUCK

o 10 IIpon3BoACTBO MUIIEBBIX POILYKTOB

o 17 IlpousBoacTBo Oymaru 1 OyMa>KHbIX U3JEIUN

o 23 IIpon3BoACTBO IPOYEH HEMETAININYECKOW MUHEPAIBHOM NPOTyKIIUU

o 31 IIpousBoacTBo Mebenu

o 37 C6op u 06paboTKa CTOUHBIX BOJ

0 43 PaboThI CTpOUTENbHBIE CIIEIUATN3UPOBAHHBIE

o 47 Toprosist po3HUYHAsA, KPOME TOPrOBIIM aBTOTPAHCIIOPTHBIMU CPEACTBAMM U MOTOLIMKIIAMHU
o 49 JleaTrenbHOCTh CyXOIyTHOTO U TPYOOIIPOBOAHOIO TPAHCIIOPTa

o 55 /JleATenpHOCTh IO MPENOCTABICHUIO MECT 11 BPEMEHHOIO ITPOKUBAHUS
o 56 JleAaTenpbHOCTh MO MPENOCTABIECHUIO ITPOTYKTOB MUTAHUS U HAIIUTKOB

o 77 ApeHna v TU3UHT
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o 93 JlearenbHOCTH B 00J1aCTH CIIOPTA, OTJBIXA U PA3BICUEHUI

o 2 JIecoBOACTBO U JIECO3arOTOBKHU

o 3 Pb160710BCTBO M pHIOOBO/ICTBO

o 8 JloObIua mpoYrx MoJIe3HbIX UCKOMAeMbIX

o 9 IlpenocraBienue ycayr B 001acTy JOOBIYU MOJIE3HBIX HCKOTAEMBIX

o 11 IIpon3BoACTBO HAITUTKOB

o 15 IIpou3Bo/ICTBO KOXKHU U U3JEITUI U3 KOKHU

o 16 Ob6paboTka aApeBeCHMHBI U MPOU3BOJCTBO U3JCIUN U3 JepeBa M MPOOKU, Kpome Mebenu,
MIPOU3BOJICTBO U3/ U3 COJIOMKH U MaTepUasoB IS [JICTCHUS

o 41 CtpouTtenbCTBO 31aHUN

o 51 JlearenpbHOCTh BO3AYLIHOTO U KOCMHUYECKOTO TPAHCIIOPTa

o 53 JleaTrenbHOCTh OYTOBOM CBSA3H U KypbhepCKasl e TEIbHOCTh

o 64 JlearenbHOCTH MO MPEAOCTABICHUIO (PMHAHCOBBIX YCIYT, KPOME YCIyT MO CTPaXOBAHUIO U
MIEHCUOHHOMY 00€CIIeYCHHIO

o 65 CtpaxoBaHue, IEPECTPAXOBAHUE, JIEATEIBHOCTh HETOCYAAPCTBEHHBIX IEHCUOHHBIX (DOHJIOB,
KpOMe 00513aTeTbHOT0 COLUAIBHOTO 00ECTICYeHHS

o 66 JlearenpbHOCTH BCrioMorarensHasi B cdepe (PMHAHCOBBIX YCIYT M CTPaxOBaHUs

o 70 JleaTenbHOCTh TOJIOBHBIX O(UCOB; KOHCYJIBTUPOBAHUE IO BOIIPOCAM YIIPaBJICHHUS

o 78 JleaTenbHOCTD M0 TPYAOYCTPOICTBY M IOJI00PY MepcoHaa

2. JI1Al MHOCTPAHHBIX KOMIAHMIA:

OTtpacab PD (3HayeHwue B J0JI5IX)
CTpOHTEIBCTBO 3/TaHUM 0,1503
Ckraickoe X03sIiICTBO M BCIOMOTaTeNIbHasi TPAHCIIOPTHAS AESITENbHOCTb 0,1049
VHBECTUIINY 1 yTIpaBJIEHHE HEJABIKUMOCTHIO 0,0877
Crienmann3upoBaHHbIE CTPOUTEIbHBIE paOOTHI 0,0762
[Tpon3BOJICTBO METANTMICCKUX M3JICIIHI, KpOME MAlTMH B 000PYI0BaHHUS 0,0615
[IpenocTaBieHNE MPOYHUX CEPBUCHBIX YCIYT 0,0780
Po3nuyHas Topro,iis 0,0659
JlesiTenbHOCTh 10 MPEAOCTaBICHHIO MPOAYKTOB MUTAHUS U HAITUTKOB 0,0823
[Tpon3BOACTBO MUIIEBBIX TPOYKTOB 0,0591
[Tpon3BOICTBO MaIIWH 1 000PYTIOBAHHUS 0,0671
[Tpouee (cpenHee 3HAUCHHE) 0,0904

74



Ipuio:xkenne /1 k Ilpunoxenunro 5

Taﬁ.lmua 2 - CooTBeTCTBHE IIKAJI peﬁTHHFOB PAa3JIUYHBIX peﬁTI/IHFOBbIX arcHTcrB

AKPA (A0) | A© «I?::nepT «(})I?cg» 000 «HPA» | Moody's | S&P | Fitch
HammonaneHas mkana gist Poccuiickoit @enepanuu MexiyHapoaHas mKajia

AAA (RU) ruUAAA AAA.1U AAA|rY| Baa3 BBB- BBB-

AA+(RU), rUAA+, AA+.ru, AA+ru|, Bal BB+ BB+

AA(RU), ruAA AA.ru AA|ru|

AA-(RU), ruAA- AA-.1ru, AA-|rul, Ba2 BB BB

A+(RU), ruA+ A+.ru A+|ru|

A (RU), ruA, Auru, Alrul, Ba3 BB- BB-

A-(RU) ruA- A-.ru A-|rul

BBB+(RU), | ruBBB+, BBB+.ru, BBB+|ru| B1 B+ B+

BBB (RU) ruBBB BBB.ru BBB|ruy|

BBB-(RU), | ruBBB-, BBB-.ru, BBB-|ru| B2 B B

BB+(RU) ruBB+ BB+.ru BB+|ry|

BB(RU) ruBB BB.ru BB]ru| B3 B- B-

BB-(RU) ruBB- BB-.ru BB-|ry| Ca-C CCC CcCC-C
C

B+(RU), ruB+, B+.ru, B+|ru| Ca-C CCC CCC-C

B(RU), ruB, B.ru, Blrul C

B-(RU) ruB- B-.ru B-|ru|

CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCC CcCC-C
C

CCRU) wu|ruCC u nuxe (ume | CC.ru u | CClru| u ke | Ca—C CCC CcCC-C

HUKE (ae | Birovas ruD) HIKE (e | (He  BKITIOYAs C

BKJTIOYAs Bkitouas D) | D|ru|)

D(RU))

D(RU) ruD D Diru| D D D
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Ipuio:xkenne E k Ilpuioxkennio S

CIIUCOK HA3BAHWIA TABJINLI, IYBIMKYEMBIX PEATHHI OBBIMHA ATEHTCTBAMMY,
JUISI MICIOJIb30OBAHUSI TPU PACUETAX BEPOSITHOCTEI JE®OJITA (PD) U YPOBHSI
MOTEPH IIPH IE®OJITE (LGD)

- Default, Transition, and Recovery (uin aHaJIOTHYHBIA OTYET PEUTHHIOBOIO areHTCTBA, B ClIydae
u3MeHeHus: HauMeHoBaHus) — Average One-Year Transition Rates For Global Corporates By Rating
Modifier;

- Annual default study: Annual Global Corporate Default And Rating Transition Study (wau
AHAJIOTUYHBIA OTYET PSUTHHIOBOTO areHTCTBA, B CIyvae M3MEHCHUSI HAMMEHOBaHus) — Average one-year
alphanumeric rating migration rates;

- Transition and Default Studies (wim aHaOTHYHBIH OTYET PEHTHHIOBOIO areHTCTBA, B Clydae
n3MeHeHus HaumeHnoBanus) — Fitch Global Corporate Finance Transition Matrices.

- JIns KpymHBIX KOHTpareHToB (BbIpy4ka Oosiee 4 muipa pyO. B TOM) MPUMEHSETCS CPEIHSSA
BeposiTHOCTh nedonrta s Speculative Grade ot arentcrBa Moody’s: Annual default study: Annual
Global Corporate Default And Rating Transition Study (uau aHajdOTMYHBIA OTYET PEHTUHTOBOTO
areHTCTBAa, B ClIy4ae M3MEHeHUs HaumMeHoBaHwus) — Annual issuer-weighted corporate default rates by
alphanumeric rating.

- LGD npm wWCmoONB30BaHUM PEUTHHTOB MEXKIYHAPOJHBIX PEUTHHTOBBIX areHTCTB U
ucnons3oBanu Moody’s speculative grade — craBka Bo3Mmenienus 3a ron jao nedosnra: Annual default
study: Annual Global Corporate Default And Rating Transition Study: Average senior unsecured bond
recovery rates by year prior to default.

- Hcropuueckue nanHble 00 ypoBHAX Je¢oJiTa MO PEUTUHIOBBIM KaTETOPUSM MNPUMEHSEMBIX
PEUTHHIOBBIX IIKaN (WM aHAJOTMYHOE Ha3BaHue oTyeTa JKkcrepT PA) — tabnuua ypoBHEH (4acTOTHI)
nedonTa Mo peHTHHTOBBIM KaTErOPHsIM HAllMOHATLHOW POCCUNCKOIN PEUTUHTOBOM IIKAllbl ATEHTCTBA AJIS
BCEX OOBEKTOB PEUTHHra, KpoMe CTPYKTYPHBIX OOJHranuii U HHCTPYMEHTOB CTPYKTYpHPOBAHHOTO

(buHaHCUPOBaHUS.
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KPEAUTOPCKASA 3AJOJIKEHHOCTbD

IIpuiio:xxkenune 6

Bunapl 00s13aTeILCTB

Kpurtepuu npusHanus

Kpurtepuu npexpaineHnust
NPU3HAHUS

Cnpanezumn;aﬂ CTOUMOCTD

Kpenurtopckas
3aJJ0JDKEHHOCTB 110 CIICNIKAM,
10 KOTOPBIM HACTyIHIIa
HauOoJIee paHHss aaTa
pacueTos.

Mara nepexona k I[I® npasa
COOCTBEHHOCTH Ha UMYIIIECTBO
/TIOCTyIIIEHUE JCHEXHbBIX CPEACTB Ha
O6ankoBckuit/opokepckuii cuer [TUD ot
KpeaurTopa.

Jara ucrosiHeHUs
o0s3aTenbcTB [TUD 1o
JIOTOBODY.

CnpaBennuBasi CTOUMOCTh
00513aTeNIbCTBA BKJIIOYACTCS B pacyeT
CYA B pa3Mepe e€ ocTaTka Ha J1aTy
onpenenenust CHA. He
JTUCKOHTHPYETCSL.

Kpenuropckas
33JI0JDKEHHOCTB 110 BblAAaUe
VHBECTUI[MOHHBIX I1a€B.

Jlata BKJIFOUEHUS JIEHEKHBIX CPENICTB
(MHOTO UMYILIECTBA), IEPEJAHHBIX B OIJIATY
MHBECTULIMOHHBIX 11a€B, B UMYILIECTBO
[MNO®.

Jlata BHeCeHUsI IPUXOIHOM
3aICcH O BbIJAYe
WHBECTUIIMOHHBIX M1A€B B
peectp [TUD cornmacHo
OTYETY PETrUCTPaTOpa.

CnpaBennuBasi CTOUMOCTh
00s13aTeNbCTBA BKIIOYAETCS B pacueT
CYA B pa3Mepe e€ ocTaTka Ha Jary
onpenenenust CHA. He
JTUCKOHTHPYETCSL.

Kpenuropckas
33JI0JDKEHHOCTD I10 BBIIUIATE
JIEHEKHOW KOMIICHCALUU IIPU
[IOTalICHUH
MHBECTUIMOHHBIX M1AacB
(mepevncIeHny IEHEKHbIX
CpEeJIICTB Mpu 0OMEHe
WHBECTUIMOHHbIX 14€B).

JlaTa BHECEHUS pacXOIHOM 3aIIMCH O
MOralieHuy (CIUCaHUM IIPU 0OMEHE)
MHBEeCTULIMOHHBIX TaeB ITNMd cornacHo
OTYETY perucrparopa.

JlaTa BBITIIATHI
(mepeuuncieHus Mo oOMeHy)
CYMMBI JICHEXKHOMN
KOMIICHCAIIUH 33
uHBectuinonHsle mau IO
coryjacHo 0aHKOBCKOI
BBIIHCKE.

CnpaBennuBasi CTOUMOCTh
00s13aTeNbCTBA BKIIOYAETCS B pacueT
CYA B pa3Mepe e€ ocTtaTka Ha Jary
onpenenenust CHA. He
JUCKOHTHUPYETCS.

Kpenuropckas
3aJ10JDKEHHOCTD TIEpE]
YIIPAaBIISIIOIIEH KOMITAHHUEH,
BO3HUKIIAs B pe3yJIbTaTe
HCTOJIb30BAHUS
YIPaBIAOLIENH KOMIIAHUEH
COOCTBEHHBIX JCHEKHBIX
CPEACTB ISl BBITLIIATHI
JIEHEKHOM KOMIICHCAITNH
BJIJIENIbIIAM

JlaTa nory4eHus IEHEKHBIX CPEACTB OT
YIIPaBJIAIONIEH KOMIIAHUH COTJIACHO
0aHKOBCKOM1 BBIMHCKE.

Jlata Bo3BpaTa CyMMBI
3a/I0JDKEHHOCTH TIepes
YIIPABIIAOLIEN KOMIIAHUEH
COIIACHO 0aHKOBCKOM
BBIIIUCKE.

CrpaBeuinBasi CTOMMOCTb
00513aTeNIbCTBA BKIIIOYACTCS B pacyeT
CYA B pa3zmMepe e€ ocTaTka Ha 1aTy
onpenenenust CHA. He
JTMCKOHTHPYETCSI.
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MHBECTUIIMOHHBIX I1aeB MIPU
NorameHny 1 (1) ooMeHe
WHBECTUIIMOHHBIX I1a€B.

Kpenuropckas
3aJI0JDKEHHOCTB 110 yIuIaTe
HAJIOTOB U APYI'UX
00s13aTeNbHBIX MJIaTeXel 3a
CY4eT UMYILIECTBA [1a€BOI0
MHBECTULIMOHHOTO (hOHA.

e Jlata onpenenenuss CHA

e Jlara BO3HMKHOBEHHMsI 0053aTEIIbCTBA 110
yIulaTe 3eMeJIbHOr0 HaJlora, Hajora Ha
umytmiectBo, HJ[C, o6s3arenbHOTO
IJ1aTeXka COrIaCHO HOPMAaTHUBHBIM
MpaBOBBIM aKkTam Poccuiickoi
®denepanuu u (WIH) TOTOBOPY.

e Jlna HA®JI — nara BeIIIaThl CyMMBI
JICHEKHOW KOMIIEHCAIIUH 32
MHBCCTHIIMOHHBIC T1an / I0XO0/a 110
WHBECTUIIMOHHBIM I1asiM COTJIACHO
0aHKOBCKOM BBIITKCKE.

JlaTta nepeynciieHus CyMMBI
HaJI0roB (00s3aTeIbHBIX
IIaTexei) ¢ pacyeTHOro
cuera [TUD cornacHo
OaHKOBCKOM BBIITHUCKE.

CHpaBeI[JII/IBaﬂ CTOUMOCTDB

00513aTeNIbCTBA BKIIIOYACTCS B PacyeT
CYA B pa3Mepe e€ ocTaTka Ha J1aTy

onpexnenenus CHA. He
JMCKOHTHPYETCSI.

B cnyuae orcytcTBUs nHDOpPMALIUY O
TOYHOM cymme OyayIIMX IuIaTexen
Ha aaty pacuera CHA VYnpasaustomas

KOMIIaHUS UCITOJIB3YCT METO/bL

AllIIpOKCUMAIMU BCIINYHNHBI

ooOs3arenbetB ([Ipunoxkenue 22),

KOTOPBIE OIKCHIBAET B
MOTHBHPOBAHHOM CYKJICHHH
(ITpunoskenue 21).

Kpenuropckas
3a/10J>KEHHOCTD I10
BO3HArpax ICHUSAM
YOPABISIIOLIEN KOMITAHUH,
CIIELIMATTM3UPOBAHHOMY
JEN03UTaAPHIO, JTUILY,
OCYLIECTBIISIOIIEMY BEJICHHE
peecTpa BIIaJIeTbLEB
WHBECTHITMOHHBIX TTAEB, a
Takxe 00s3aTeTbCTBAM 110
oruiaTe MPOYMNX Pacxo0B,
OCYILECTBIISIEMBIX 3a CUET
HMMYIIIECTBA MTAa€BOT0
WHBECTUIIMOHHOTO (OHJIA B
COOTBETCTBUHU C
TpeOOBaHUSAMU
JEACTBYIOIIETO
3aKOHOJIaTEJIbCTBA. .

° [Tocnenuuii pabounii 1eHL MecsIIa

. [Tocneauuii pabounii 1eHb
OCYLIECTBJIEHUS JOBEPUTEIHHOTO
yrpasiaeHus: (GOHIOM YTIpaBIsIOIIeH
KOMITaHUEH (B YaCTH BO3HATPAXKIACHHUS
VYnpasinsronieid KOMIaHUH)

° [Tocnenuuii pabouunii 1eHb
OCyIECTBICHUS (PyHKIUIA
Crennanu3upoBaHHOTO JICTIO3UTAPUS U/ UITH
Criennanu3upoBaHHOTO perucrparopa (B
YaCTH BO3HATPAKICHUS
Criennanu3upoBaHHOTO JIEMO3UTAPHUS U/UITH
Crennann3upoBaHHOTO PETUCTPATOPA)

. Jlata BO3HUKHOBEHUS
COOTBETCTBYIOIIETO 0053aTENLCTBA B
COOTBETCTBHUH C YCIOBUSMHU JOTOBOPOB HJIN

Jlata mepeyucieHus CyMMbl
BO3HarpaxJaACHUM U
pPacxoJI0B C pacue€THOTO
cuetra [TM®D cornacHo
0AHKOBCKOM BBIITHCKE.

CHpaBeI{J’II/IBaH CTOUMOCTDB

00s3aTeNbCTBA BKIIIOYAETCS B pacyeT
CYA B pa3Mepe e€ ocTaTka Ha J1aTy

onpexnenenuss CHA. He
JUCKOHTUPYETCH.

B ciydae orcyTcTBHS HH(OpMAIIH O
TOYHOU cyMMe OyTyIIUX IUIaTexen
Ha aary pacuera CHA Ympasstomas

KOMIIaHUS UCITOJIB3YET METOAbL

AIMmpoOKCUMaIM BEJIMYUHBL

ob6s3arenbctB ([Ipunokenue 22),

KOTOPBIE OITUCHIBACT B
MOTHBHUPOBAHHOM CYXJICHUH
(TTpunosxenue 21).
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B COOTBETCTBHUHM C IIPAaBUIIAMHU
JIOBEPUTEIILHOTO YIIPABJICHHUS.

. JaTa nosry4eHus JOKyMEHTa B
Ccllyyae, eclii HEBO3MOXKHO IPUMEHUTh
METO/I alllIPOKCUMAIIUU B CBSI3U C
HE/I0CTaTOYHOCTBIO IaHHBIX 3
IIpeIbIAYIINE NEPUObI WIIH 110 BHOBb
3aKJIIOYEHHBIM JIOTOBOpaM.

Kpenuropckas
3aJI0JDKEHHOCTD IIEpe]
areHTamu 110 BblJade,
MOTaIlIEHUIO U OOMEHY
VMHBECTHUIIMOHHBIX I1ACB

Jlata oCcyIIecTBIICHUS OTIEPAIIUU BBIIAYH U
(W1IK) moraiieHus MaeB B peecTpe
HHBECTHIMOHHEIX 1aeB [TD 1o 3asaBke
areHTa.

JlaTa nepeyucieHus CyMMBl
CKUJIOK/Ha/10aBOK areHTy u3
I[IN® cormacHo 6aHKOBCKOM
BBINHCKE.

CnpaBennuBasi CTOUMOCTh
00s13aTeNbCTBA BKIIIOYAECTCS B pacueT
CYA B pa3mepe e€ ocTaTka Ha JaTy
onpeaenenuss CHA. He
JTMCKOHTHUPYETCSI.

Pe3eps Ha BeIIaTy
BO3HarpaxacHUs

Hannuue nopsizka onpeaeneHus pe3epsa u
YCIIOBUS €T0 OTPAKEHUS B 0053aTEIILCTBAX B
cootBercTBHH ¢ Hactosmumu [ICHA TTUO.

JlaTa moysHOro
KCIOJIb30BAHUS PE3epBa Ha
BBIILJIATY BO3HAIPAXKICHUSI.
ITo oxoHYaHWM OTYETHOTO
rojia mociie
BOCCTAHOBJICHUS
HEHCIIOJIb30BaHHOI' O
pe3epBa B COOTBETCTBUH C
HactogmmmMu [ICHA TTND.

CnpaBennuBasi CTOUMOCTh
00s13aTeNbCTBA BKIIIOYAETCS B pacyeT
CYA B pa3Mepe e€ ocTaTka Ha Jary
onpenenenus CHA. He
JTUCKOHTHPYETCS.
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punioxenne 7

AEHEKHBIE CPEACTBA HA PACYHETHBIX CHYETAX,
OTKPBITHIX YIIPABJIAIOINEN KOMITAHUMU /.Y. [IUD

Buabl akTnBOB JleHexxHble Cpe/ICTBA HA PACUETHBIX CUETAaX, B TOM YMCJIE HA BAJIOTHBIX CUETAX,
OTKPBITHIX yrpasisitonie kommnanuu J1.Y. [TND

Kpurtepun Jlata 3auuclieHUs JCHEXKHBIX CPEACTB Ha COOTBETCTBYIOIINI OaHKOBCKUIN CUET

NPU3HAHUSA (pacyeTHbIN, TPAH3UTHBIA BATFOTHBINA, BAJIFOTHBIA) HA OCHOBAHUH BBIMUCKHU C
YKa3aHHOTI'O CUeTa.

Kpurepun - Jlata uCNONHEHHUS KPEOUTHOW oOpraHu3anuei 00s3aTeNbCTB 110

NpeKpaleHns NIEPEYUCIICHUIO IEHEKHBIX CPEJICTB CO CUETA;

NPU3HAHUSA - Hara pemenust banka Poccun 00 oT3bIBe JHIleH3UN OaHKa (ICHEKHBIE

CpEICTBA MEPEXOAT B pa3ps/l Mpouel 1eOUTOPCKOM 3a0KEHHOCTH);

- Jlatra nukBupanuu OaHKa COIMVIACHO HHQOpPMAIMKM, PACKPBITOH B
OQUIMATIBHOM JOCTYyIHOM HCTO4YHMKE (B ToM uucie 3anucu B EI'PIOJI o
JUKBUJAIMU OaHKA).

CnpasennuBas CnpaBemyinBas CTOMMOCTb JIEHEXKHBIX CPEICTB Ha cyeTe, B TOM 4MCIE Ha

CTOMMOCTH TPAH3UTHOM BaJIIOTHOM, BaJFOTHOM CYETE, OTKPHITOM Ha YIPaBISIOILYIO
komnanuto J1.Y. IIN®D, onpenenseTcs B CyMMe OCTaTKa JICHEKHBIX CPEACTB HA
cyere.

IMopsnox B ciywae orcyTcTBUS MpU3HAKOB OOECIIEHEHHUs, IMPU TEPEBOJAE JIEHEKHBIX

KOPPEKTHPOBKH CPEICTB MEXIYy CUYETaMH, B CIIy4ya€ BO3HHUKHOBEHMSI BPEMEHHOI'O IPOMEKYTKa

CTOMMOCTH MEXK]ly JaTOM CHHCaHUs JICHEKHBIX CpPEICTB CO CUeTa CIUCAHUS U JaTOU

aKTHBOB 3aYUCIICHUS JIEHE)KHBIX CPEACTB Ha CYET 3a4MCIICHHs, Takas AeOuTopcKas

3a/10JDKEHHOCTD IIPU3HAETCS ONIEPALIMOHHON U HE KOPPEKTUPYETCs B TCUCHHUE HE
6onee 3-x pabouunx AHEN C MOMEHTa €€ BOSHUKHOBEHHUSI.

[IpeBblllIeHHE YKa3aHHBIX CPOKOB IO HE3ABUCSAIIMM OT Y PABJIAIOIIEH KOMITAaHUU
OpUYMHAM, a TakXKe BO3HUKHOBEHHME IIPU3HAKOB OOECLEHEHMs, BeIeT K
HEOOXOAMMOCTH KOPPEKTUPOBKH cripaBeuinBoii cronMoctH ([Ipunoxkenue 5)
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IIpunoxenne 8

JAEHEKHBIE CPEJICTBA BO BKJIAJIAX

JleHe)xHBIE cpencTBa BO BKIAAAX, B TOM 4YMCIE BaIIOTHBIX, OTKPBITBIX Ha
yrpasistomyo kommnanuio Y. [TNO

- Jlata 3auucieHus JEHEKHBIX CpPEACTB HAa COOTBETCTBYIOIIMM
JIETIO3UTHBIN CUET HAa OCHOBAHHMH BBIITUCKU C YKa3aHHOTO CUETa;

- Jlata mepeycTynku mpaBa TpeOOBaHHS BBIIIATEI CyMMBI BKJaJa M
HAYMCIICHHBIX MPOIIEHTOB HA OCHOBAHHUH JIOTOBOPA.

- Jlara wWCHOTHEHUS KPEOUTHOM OpraHu3anuel o00s3aTeabCcTBa 110
BO3BpaTy BKianga (Bo3BparT Ha cueT [IM® AEHEKHBIX CPEIACTB IO
JIOTOBOPY 0aHKOBCKOT'O BKJIA/4);

- Jlata mepeycrynmkd TipaBa TpeOOBaHUS BBIIUIATBI  BKJIAgA W
HAYMCIICHHBIX MPOIIEHTOB HA OCHOBAHHUH JIOTOBOPA;

- Jara pemenust banka Poccun 06 oT3bIBe nuIeH3uN OaHKa (J€HEKHbIE
CpeICcTBa BO BKJaJax MEpexXonar B CTaTyc JeOUTOPCKOi
3a/10JDKEHHOCTH )

- Jlata nukBumaumu OaHka corjacHO WHGOpPMAIUHU, PaCKPBITOM B
O(UITMATEHOM JIOCTYITHOM HCTOYHHKE (B TOM uucie 3anucu B ET'PHOJI
0 TUKBHJIAIMU OaHKa).

CnpaBemyinBass CTOMMOCTb JICHEKHBIX CpPEACTB BO BKJIAJaX, B TEUEHUE
MaKCHMAaJIbHOTI'O CPOKa, IPELyCMOTPEHHOIO JOrOBOPOM, ONPEAEIAETCS:

- B CyMMe OCTaTKa JCHEXHBIX CPEJICTB BO BKJaJ€, YBEIMYEHHOH Ha
CyMMy NpPOLIEHTOB, pacCUMTaHHbIX Ha aAary onpezaeneHus CYUA mno
CTaBKe, MPEAYCMOTPEHHOW JOroBOpPOM, €CJM CPOK NOorameHus
BKJIAJIa «10 BOCTPeOOBAHUM;

- B CyMMeE OCTaTKa JCHEXHBIX CPEJICTB BO BKJaJ€, YBEIMYEHHOH Ha
CyMMy NpPOLIEHTOB, pacCUMTaHHbIX Ha aAary ompezaeneHus CYUA mno
CTaBKe, MPEAyCMOTPEHHOM JJOTOBOPOM JUIsl yJAEpKaHUS JIEHEXKHBIX
CpPEeICTB BO BKJaJ€ B TEYEHHE MAKCHMAaJbHOTO CpoKa (BKJIIOYAs
JIETIO3UTHI, JaTa MOTAIIEHUs KOTOPBIX MPUXOAUTCS Ha APYTOi OTYETHBIN
rof), IPeTyCMOTPEHHOTO IOTOBOPOM, €CJIM CPOK BO3BpAaTAa BKJIajJAa He
0osiee 1 (OpHoro) roma W craBKa IO JOTOBOPY COOTBETCTBYET
PBIHOYHOM Ha JaTy OINpEAeNIeHUs CIpaBedJIUBOM cTouMocTu. CTaBKa
[0 JIOTOBOPY COOTBETCTBYET PBIHOYHOM, €CIM OHAa YJOBIIETBOPSIET
TpeOOBaHUSIM Ui CTaBKU JUCKOHTUPOBAHMS, COJAEpXKAIlluecs B
[Ipunoxenun 4,

- B CyMMeE, OIPEIECIEHHOM C HCIOJb30BAHMEM METOAa IMPUBEICHHOMN
CTOMMOCTH OyIyImMX JCHEXKHBIX MOTOKOB Ha BECh CPOK BKJIAJa
(ITpunosxenue 4) B MHBIX CIy4YasX.

B ciyyae BHeceHHs HW3MEHEHMs B YCIOBHS OIPENEICHHUS CpOKa
JIOTOBOpa MaKCUMAaJIbHBIN CPOK OIPENETSAETCS] B COOTBETCTBUU C U3MEHEHHBIM
CPOKOM BKJIaJa, JACUCTBYIOUIMM Ha JaTy OMNpPEAENIEHUs CHpaBeAJIMBOU
CTOMMOCTH MPUYEM HAKOIUICHHE CPOKA BKJIA1a, HE IPOUCXOIUT.

[Ipn BO3HUKHOBEHMM MPHU3HAKOB OOECIICHEHMsI CIIpaBeIINBasi CTOMMOCTb
JIEHEXKHBIX CpPEJICTB BO BKJIAJaX KOPPEKTUPYETCS B COOTBETCTBUHU C
[Tpunoxxenuem 5.
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IIpunoxenne 9

®UHAHCOBBIE AKTHUBbI (HEHHBIE BYMATU/H®U/BAJIIOTA)

IIPHA UCIIOJBb30BAHUMU METOAA YIETA «I10 JATE PACUYETOB).

Bujanl akTUBOB

Liennbie 6ymarn/H®W/Bamora

Kpurtepun
NpU3HAHUS

(32 HCKJTIOYEHHEM
caesiok PEIIO)

1. Jlata BO3HUKHOBEHUS MpaBa COOCTBEHHOCTH Ha IICHHbIE OyMaru:

- €CJIM IIeHHas OyMmara MoJIeKUT y4eTy Ha CUeTe JICTIO - 1aTa 3a4nCICHHUS
[ICHHOI OyMaru Ha cyeT Jero, OTKPBITHIN yrpasisitomei komnanuu J[.Y. [TND
B CIICLIUAJIM3UPOBAHHOM JEMO3UTAPUH, MOATBEP)KIECHHAS COOTBETCTBYIOLICH
BBINIMCKOM I10 CYETY JIETO;

- €ClIi JOKYMEHTapHbIE IIeHHbIe OyMaru He MOJUIeKaT YYeTy Ha cueTax
JIeTio (32 MCKIIIOYEHUEM JICTIO3UTHBIX CEepTHU(HUKATOB) — JaTa mpueMa IIeHHOM
oymaru IIN®, ompeneneHHOW B COOTBETCTBHHM C YCIOBUSMH JOTOBOpa M
HOJTBEPKICHHON aKTOM MpueMa-Tiepeaayd eHHbIX OyMmar;

- IO JICTIO3UTHBIM cepTU(UKATaM - JaTa 3a4MCICHUS BO BKJIaJ (ICTIO3UT)
JEHEXKHBIX CPEICTB, IMOATBEPXKACHHAs BBIIMCKOM €O cyeTa IO BKJIAaLy
(1erno3uTy) WK C AaThl MPUOOPETEHUS TAKOTO CepTU(HKATA, TOATBEPKICHHON
aKTOM.

2. Jlata otueTa Opokepa, copepxariero nHhopmanuto o 3aurcieHuun HOU.
3.Jlata 3auucieHus BadOThl Ha OAHKOBCKUH MJIM OPOKEPCKHI CUET.

Kpurepun
npeKpameHnst
NpU3HAHUS

(3a HCKJIIOYEHHEM
caesiok PEIIO)

1. Jlata npekparieHus rnpaBa COOCTBEHHOCTH Ha IIEHHbIe Oymaru:

- €U LIeHHas OyMara, oJJIeXKUT YYEeTy Ha CUEeTe JIETIO - AaTa CIIMCAHUs LIEHHOU
OyMaru co cyera Jerno, OTKpbITOoro ympasistomieii komnanuu [[.Y. [IUD B
CIIELMAJIM3UPOBAHHOM JIENIO3UTAPUH, ITOATBEP/KICHHAs COOTBETCTBYIOIIEH
BBIIIMCKOM IO CUETY JEMO;

- €CJIM JOKyMEHTapHbIE IIEHHbIE OyMaru He MOJIeKaT YYeTy Ha cueTax Jero
(3a HCKJIFOYEHHUEM JICTIO3UTHBIX CEPTU(UKATOB)- aTa BEIOBITHS [ICHHOM OyMaru
n3 nmyuiectsa [ 1@, onpenesleHHON B COOTBETCTBUM € YCIIOBUSMH JI0TOBOPA U
MOJTBEPKJIEHHOM aKTOM MpHUeMa-Tiepeaun [EeHHBIX OyMmar;

- 10 JAENO3UTHBIM cepTU(dUKaTaM - JaTa CHUCaHMs C BKjIaaa (JIeno3uTa)
JIEHEKHBIX CPEJICTB, MOATBEPKACHHAS BBIMICKOM MO BKJIALY (AETIO3UTY ), WU C
JaThl BBIOBITUS Takoro ceptu¢ukara u3 umyiecrsa [IM® B pesynpraTe ero
MIPOJIaYKH IO JI0TOBOPY, MOATBEPKICHHAS aKTOM;

- €CJIM TI0 DMHUTEHTY LIEHHBIX Oymar BHeceHa 3anuch B EI'PHOJI o nukBumarmm
- JaTa 3amucH O JHMKBUJAIMM SMUTEHTa (MoNlydeHus WHGOpMaIluud O
JUKBUJIAIIUU DMUTEHTA) LIeHHOH Oymaru/HOU,

2. [lata otuera Opokepa, coaepxaiiero nHpopmaruio o cnucanuu HOU.

3. Jlata cnucaHusi BaJIOTHI ¢ 0aHKOBCKOTO MJIM OPOKEPCKOro CUeTa.

CnpasensiuBast
CTOMMOCTH

CropaBeuinBasi CTOMMOCTh IIEHHOM Oymaru ornpenensercsi B COOTBETCTBUU
¢ [Ipunoxenuem 2.

CrpasennuBas croumocts HOU — B 3aBUCMMOCTH OT TOro, Kakue Ipasa
YAOCTOBEPSIET 3TOT HMHCTPYMEHT, Olpeneisercss au00 B COOTBETCTBHHM C
[Tpunoxenuem 2. nu60 B cootBeTcTBUU C [IpHrnoxxkenuem 10.

CnpaBennuBas CTOMMOCTh BAJIIOTBI ONPEAENAECTCS B COOTBETCTBUU C
[TpunoxenueM 7 160 B coorBeTcTBHH C [Ipmiioskenuem 14.

IMopsinox
KOPPEKTHPOBKHU
CTOMMOCTH
AKTHBOB

- CopaseinBasi CTOUMOCTD JOJTOBBIX eHHBIX OyMar/H®U npusnaercs
paBHoii 0 (Homp) ¢ garel 1NoOMHOrO MorameHuss HOMHUHAala B
COOTBETCTBUU C YCJIOBUSMH BbIITyCKa LIeHHbIX Oymar/HOU;

- CrhpaBeimBas CTOUMOCTB JIOJITOBBIX IIeHHbIX Oymar/HOUW npusnaercs
pasHoii 0 (Hosb) ¢ naThl mosty4eHus 1eHeXHbIX CPECTB B CYET IOTHOTO
UCTIOJIHEHUSI 00s3aT€NIbCTB MO JOCPOYHOMY TOTALICHUIO IIEHHOM
oymarn/HOU;
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- CmpaBemmuBas ctouMocTh ieHHoH Oymarn/H®UW npusHaeTcst paBHOM
0 (Homp) ¢ nmatel O(HIMANEHOTO OIMYOJMKOBAaHHUS COOOUICHHS O
0aHKpPOTCTBE SMUTEHTA IICHHON OyMardu.
[Ipy BO3HMKHOBEHUH ITPU3HAKOB OOECLIEHEHUSI CIIPABEAINBAsi CTOUMOCTh
(PMHAHCOBBIX aKTUBOB KOPPEKTUPYETCS B COOTBETCTBUU C [Ipunoxenunem 5.
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IIpunoxenne 10

JAEBUTOPCKAA 3AJOJKEHHOCTD 110 ITPOEHTHOMY (KYIIOHHOMY) 10X0OAY,
YACTUYHOMY/ITOJTHOMY HNOI'AINEHUIO DOMUTEHTOM OCHOBHOI'O AOJIT'A 110

JOJII'OBbIM HEHHBIM BYMAT AM/H®U

Buapl akTuBOB

- JlebuTopckast 3a10JKEHHOCTh 10 MPOLEHTHOMY (KYIOHHOMY) JOXOAY
10 JIOJTOBBIM LIeHHBIM Oymaram/H®DU,

- JlebuTopckasi 3a0JKEHHOCTh 110 4aCTUYHOMY/IIOJIHOMY IOTaIIEHUI0
HYMHUTEHTOM OCHOBHOTO JIOJITa IO JAOJITOBBIM IIeHHBIM Oymaram/H®U.

Kpurepun - Juis1 1eOUTOPCKOM 32/10/KEHHOCTH 110 NPOLEHTHOMY (KYIIOHHOMY)
NPU3HAHUS A0X0AYy MO A0JroBbiIM HeHHbIM Oymaram/ H®W — para norameHus
MPOLEHTHOTro (KYyMOHHOT0) J0X0/1a HA OCHOBaHHUH PEIICHHUS O BBITYCKE;
- Jdasi  neOUTOPCKOM 3aJ0/IKEHHOCTH MO0 YAaCTUYHOMY/MOJHOMY
NMOralleHUI0 3MHUTEHTOM OCHOBHOIO [J0JIra IO [J0JIOBBIM LEHHBIM
oymaram/ H®H — narta yacTUYHOrO WJIM IIOJHOTO IMOTallleHUss HOMHMHAjIa Ha
OCHOBAHUU PELICHHUSI O BBITYCKE.
Kpurepun - Jlata ucnoimHEHUsT O00s3aTENbCTB AMUTCHTOM, IOATBEPKIACHHON
NpeKpaLeHus OaHKOBCKOI BBIIMCKON C PAacYeTHOrO cyeTa ympasisomed kommanuu J.VY.
NPU3HAHUSA [MN® unu otuetoM Opokepa [TND;
- Jlata nUKBHAAMK 3MUTEHTa, coryacHo Beimucke u3 EIPIOJI (wam
BBIIIMCKH M3 COOTBETCTBYIOLIETO YMOJHOMOYEHHOIO OpraHa HMHOCTPAHHOTO
rOCyJIapCTBa).
CupasensiuBast 1. CuopaBemiuBasi CTOMMOCTb 1eOMTOPCKOH  32/10JIKEHHOCTH 110
CTOMMOCTh NPOUEHTHOMY (KYINOHHOMY) /J0XOAY IO [J0JIOBbIM LEHHbIM OymMaram

OTpeNeNIsieTCss B pa3Mepe, OINPEACICHHOM Ha J[aTy HACTYIUICHHS CpOKa
MCIIOJTHEHUSI COOTBETCTBYIOLIETO 00s53aTENbCTBA (AaTy UCTEUCHHS KYIIOHHOTO
Mepro/ia) B COOTBETCTBHUH C YCIOBHUIMU BBIITYCKa LICHHOW Oymaru, U UCXOMs U3
KOJIMYECTBA LIEHHBIX Oymar Ha JaTy HACTYIUICHUS YKa3aHHOTO CpOKa C
YKa3aHHOM JaThl 10 HACTYIUICHHs HanOoJIee paHHEW U3 J1aT:

1) pakTHYECKOTO UCITOTHEHHS IMUTEHTOM 0053aTEIbCTBA,

2) ucrteueHust 7- THEBHOTO CpOKa C JaThl HACTYIUJICHUS CPOKA HCIIOTHEHUS
00s3aTeNbCTBA POCCUUCKUM SMUTEHTOM, 10- JHEBHOrOo cpoka C JaThbl
HACTYIUICHHUS] CPOKa MCIIOJHEHUs 0053aTebCTBA MHOCTPAHHBIM 3MHUTEHTOM
(cpoku ompenensioTcss B coorBercTBuM C [Ipunokennem 20 HacToSIIUX
[ICYHA).

Knaccudukanus Takoit 1eOUTOpCKON 3aJ0KEHHOCTH U TIOJXOJ] K OIEHKE 10
HCTEYCHUU CPOKa OIEHKH N0 HOMHHAIY YCTaHOBJIECHBI B [Ipmnoxenun 5 k
Hactosimemy [ICHA.

2.3.2. CunpaBemiuBasi CTOUMOCTH 1€OMTOPCKO 3a10/KEHHOCTH TI0
YaCTUYHOMY/MOJTHOMY MOTallIeHUI0 IMHUTEHTOM OCHOBHOIO /0JIra 10
JA0JTOBbIM LIEHHBIM OyMaraMm OIpeseNsieTCsl B pa3Mepe, ONnpeeIeHHOM Ha
JIaTy HACTYIUJICHHS] CPOKa HCIOJIHEHHSI COOTBETCTBYIOLIETO 00S3aTelhCTBA B
COOTBETCTBUU C YCIOBUSAMH BBITTyCKa IIEHHOW Oymaru, HCXOs U3 KOJINYECTBA
[IEHHBIX OyMar Ha JIaTy HACTYIUICHHS YKa3aHHOTO CPOKa - C YKa3aHHOM JaThl 10
HACTYTUICHHS HanboJiee paHHeH U3 JaT:

1) hbakTUYECKOTO UCTIOTHEHUS YMUTEHTOM 0053aTeNbCTBA,

2) ucreueHust 7- THEBHOTO CpOKa C JaThl HACTYIIEHHS CPOKa HCIIOJHEHUS
00s13aTeNbCTBA POCCUUCKUM ASMUTEHTOM, 10- JHEBHOro cpoka C JaThbl
HACTYIUICHHSI CPOKa HCIIOJHEHUs 00s3aTeIhCTBAa WHOCTPAHHBIM SMHUTEHTOM
(cpoku ompenenstoTcst B coorBercTBuuM C [lpunokennem 20 HacToOSIIUX
[ICYA). Knaccudukanus Takoil neOUTOPCKON 3aJOJIKEHHOCTH W IMOAXOJ K
OIICHKE M0 WCTEUEHUH CpOKa OIEHKM [0 HOMHHAIy YCTAaHOBJICHHI B
[Tpunoxenuu 5 k HacTosimemy [TCHA.
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[To okoHYaHWHM cpokKa TpPU3HAHUA  JEOUTOPCKON  3aJOIKEHHOCTH
OTIEPALIMOHHOM, €€ CIIPaBeNTNBasi CTOMMOCTD KOPPEKTHPYETCSI B COOTBETCTBUU
¢ [Ipunoxenuem 5.

85



IIpunoxenne 11

JEBUTOPCKAA 3AJOJKEHHOCTD 110 NTIPOIEHTHOMY A0XOAY IO AEHEKHBIM

CPEACTBAM HA CHETAX (BKJIIOYASA MHO)

Bujanl akTUBOB

Jeburtopckast 3aJ0JKEHHOCTh IO MPOLIEHTHOMY JOXOJIy MO JEHEXKHBIM
cpeacTBaM Ha cuetax ynpasiswonieid komnanuu J[.Y. IO, a Takxe B caydae
eCJIM 3aKJII0YEHO corJialieHue ¢ 0aHKOM 0 MUHUMAJBLHOM HECHHKaeMOM
octatke (MHO) neHeXHbIX CPEACTB HA PACUETHBIX CUETAX.

Kpurepun ITporeHThl Ha HECHUXKAEMbIH OCTATOK JIEHEKHBIX CPEJICTB HA PACUETHOM CUETE
NPU3HAHUSA ¢doH/1a MpU3HAIOTCA B KAUECTBE aKTHBA B IeHb OKOHYaHMSI PACYETHOTO Mepro/ia
HAUMCJICHUS IPOLIEHTOB HA HECHWKAEMbI OCTaTOK, a TakXe Ha JaTy
onpenenenuss CYA. — B ciyyae eciid YCIIOBHUS HAUUCICHUS NPOLIEHTOB
MO3BOJIIFOT PACCUUTATh UX Pa3Mep.
- B ciyuae eciu Ha OCTaTOK JIEHEXKHBIX CPEJICTB HAa pAaCUETHOM cyeTe OaHKOM
HAYUCIISIIOTCA  TpoleHThl  (3a uckimouennemM MHO), Takue mTpOLIEHTHI
IPU3HAIOTCSI B MOMEHT MX 3a4UCIICHUs OaHKOM Ha PACYETHBIN CUeT
Kpurepun e Jlata WCHOJHEHMs] KPEAUTHOM  OpraHu3amueii  o0s3aTeNbCTB IO
NpeKpameHus MEPEUHCIICHUIO ICHEKHBIX CPEJCTB CO CUETA;
NPU3HAHUS e Jlara mepeycTyIlKH mpaBa TpeOOBaHMs O BbIIUIATE BKIAJa U HAYMCIEHHBIX
IIPOLIEHTOB Ha OCHOBAaHUU JI0I0BOPA;
e Jlara pemenus banka Poccuu 00 OT3bIBe JnIleH3MH OaHKa, (ICHEKHBIC
CpEeICTBa MEPEXOIAT B CTATyC Mpouei Je0MTOPCKOM 3a0KEHHOCTH);
e Jlara nukBHIanuu OaHKa corylacHO HWHGOpPMAIMK, PACKpPBITON B
Oo(pUIMATIBHOM JOCTYIIHOM HcTOuHUKE (B ToM uwucie 3anucu B EI'PIOJI o
JTUKBHIAIUMU OaHKa).
CnpaseniuBasi [Ipu OTCYTCTBUU NPU3HAKOB OOECLIEHEHUs, CHPABEUINBAasi CTOMMOCTb PaBHA
CTOMMOCTh CyMM€ HAUYMCJIEHHBIX COTJIACHO YCJIOBHUSM joroBopa/cornamenus o MHO
IIPOLIEHTOB.
Iopsiaoxk [Ipu mnpocpouke o00s3aTeNBCTB OaHKOM, €€ CHpaBeIMBas CTOMMOCTh
KOPPEKTHPOBKH | KOoppekTupyerca B cooTBeTcTBuM c [lpunoxkenuem 5. OOecreHeHue
CTOMMOCTH MPOU3BOJUTCS C MEPBOTO JHS MPOCPOUYKHU 0053aTeNbCTB OAHKOM.
AKTHBOB
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IIpunoxenne 12

JEBUTOPCKAA 3AJOJIZKEHHOCTD 11O BBIIIJIATE IMBUJIEHAOB 110 AKITUAM,
JOXOJA 11O JEITO3UTAPHBIM PACIIUCKAM, 10XOJA 110 HOHU

Bujanl akTUBOB

JebuTtopckas 3a70JKEHHOCTh 110 BBITUIATE JUBUJICHIOB MO aKIHIM, I0X0/1a 110
JICTIO3UTAPHBIM pacnuckam, noxoaa no HOU

Kpurtepun
NPHU3HAHUSA

Jlata  BO3HMKHOBEHHMS 1IpaBa Ha  BKJIIOYEHHE JIeOMTOPCKOM
3aJJOJDKEHHOCTH [0 BBIIUIATE JUBHUJEHAOB IO aKUusAM, J0XoJa IO
JIETIO3UTAPHBIM PACIIUCKaM B OTHOILICHUH:

- aKIui, JeMOo3UTapHBIX PACHHCOK POCCHMCKUX SMUTEHTOB SBISETCS
JaTa, C KOTOpPOM IleHHbIe OyMard HAYMHAIOT TOProBaThCcsl O€3 yuera
OOBSIBIICHHBIX TUBHJICHIOB/TOXOA0B (M1 TOPTYEMBIX IICHHBIX OyMar) Wi J1ata
dukcanuu peecTpa aKIMOHEPOB/BIAACIBIEB IIEHHBIX Oymar HIjisi BBITUIATHI
JTUBUIICHIOB/JOXO0/I0B (V11 HETOPTYEMBIX LIEHHBIX OyMmar, a TakXke B cilydae
HEBO3MOKHOCTH ONPENIEIUTh JaTy, ¢ KOTOPOM IIEHHbIE OyMard HauMHAIOT
TOproBaTbcs 0e3 yueTa OOBSIBICHHBIX JAMBHUACHIOB/10X070B). McTounnkamu
JAHHBIX O JIaTaxX BBIIUIATHI TUBUACHIOB/MoxonoB sBisitorcss HKO AO HP/I,
nH(OPMaLIMOHHBIE ar€HTCTBA, SMUTEHTHI;

- aKIIUH, TENO3UTAPHBIX PACIIMCOK HHOCTPAHHBIX SMUTECHTOB SIBJICTCS B
cootBercTBUU ¢ wuHpopmanueir HKO AO HPJl win uHBIX JOCTYMHBIX
HMCTOYHHMKOB JaTa, ¢ KOTOPOW IIEHHbIe OymMaru HauMHAIOT TOProBaThCs O€3
yuera oO0bsiBieHHbIX auBuaeHaoB (DVD EX DT) wnmu (B oTcyTCTBHE
unopmaniun o DVD EX DT) pmara, Ha KOTOpYIO ONpEACNAIOTCS JIMIA,
UMEIOIIHE NPABO Ha MOTyYeHUE AUBHJICHIOB/10X0/10B.

[Ipu orcyTcTBUM MH(POPMALIUK U3 BBINIEYKA3aHHBIX HCTOYHUKOB (B TOM
quclie 0 pa3Mepe MPUUMUTAIONIMXCS BBIIIAT) - JaTa 3a4MCICHUS JICHEKHBIX
CPEJICTB Ha pacyeTHbIN cueT ynpasisitonieit komnanuu /1.Y. [T (B Tom uucne
Ha cyet Opokepa [T1D).

B nmary npusHaHus HEOOXOIMMO ONPENEIUTh KOJUYECTBO IIEHHBIX
OyMar Ha JaTy pUKcaluu peecTpa akKIIMOHEPOB/BIIaeNbLIEeB [ICHHBIX OyMar AJis
BBITIJIATHI IMBUJICH/I0B/ I0X0/I0B WJIU HA JIaTy, HA KOTOPYIO OMPEEISIOTCS JIUIIA,
UMEIOIIHIE TIPABO Ha MOJTyYeHHEe TUBUICHI0B/JOXO0/IOB C yUE€TOM 3aKITIOUYEHHBIX,
HO HEMCIIOJIHEHHBIX CJIETIOK.

Kpurepun
NpeKpaleHns
NPU3HAHUS

e Jlata wucnonHeHHs 0O0SA3aTENBCTB 3MHUTEHTOM, TOATBEPXKACHHOE
0aHKOBCKOM BBIMHUCKOI ¢ pacueTHOIrO cueTa yNpaBAOLIe KOMIaHUN
J.Y. [TN® unu otuetoM 6pokepa [TND;

e Jlata nuKBUAAUMK SMUTEHTa, corjacHOo Bbimucke u3 EIPIOJI (mnm
BBIIIMCKM M3  COOTBETCTBYIOLIETO  YHNOJHOMOYEHHOIO  OpraHa
MHOCTPAaHHOT'O TOCYJIapCTBA).

CunpasensiuBast
CTOMMOCTE

Jleburopckast 3aJ0JKEHHOCTD SIBJISIETCS ONEPALlMOHHOW B TedeHue 25
(1BaauaTh MATh) pabouyMx AHEH €O JAHA, IO COCTOSHUIO Ha KOTOPBIH
OIpENeNAI0TCA JIMLA, UMEIOIINME MPaBO Ha MOIy4E€HUE TUBUAEHIOB/0OX0J0B
(cormacHo Ilpunoxenuto 20). B TedyeHwe 3TOro cpoka e€ cCrpaBeaIHBas
CTOMMOCTb OIPEIEIIAETCS UCXOAS U3:

-KOJIMYECTBA aKIIMN/IETIO3UTAPHBIX PACIHUCOK, YUYTEHHBIX Ha cuere faerno [TNd
Ha JaTy, Ha KOTOPYIO ONpPENENSIOTCA JIMIa, UMEIOLINe MpaBo Ha IMOIy4eHHE
JTUBHUJICHAOB/IOX00B U OOBSBIEHHOIO pasMepa JIUBHJIEHAA/J0X0/a,
MPUXOJAIIETOCS Ha OJHY IICHHYI0 OyMmary COOTBETCTBYIOIIEH KaTeropuu
(TMma) 3a BBHIYETOM Hajiora Ha MPHOBUIH C JIAHHOTO JI0XOJla B CIIydae ero
YACpKaHNA Y UCTOYHUKA BBITLIAT,

-xonmdectsa HOU Ha naTy, Ha KOTOPYIO OIIPEIEISIFOTCS JIMIA, UMEIOILUE TPABO
Ha MOJIy4YEHHUE JI0XO0JI0B U OOBSIBICHHOIO pazMepa J10X0/1a, IPUXOASIIEerocs Ha
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onuH HOU 3a BeueTOM Hajlora Ha MPUOBUTH C TAHHOTO JOXO0Ja B CIy4yae ero
yAepKaHUs Y UCTOYHHUKA BBITUIATHI.

B cnydae otcyTcTBUS 0duUIMANbHON MHGOPMAIIUU O pa3Mepe Halora,
MOJJICKALIETO yIepPKaHUI0, MPUMEHSETCS MaKCHUMajJbHO BO3MOJKHAs CTaBKa
Hasora B pazmepe 30%.

Brrutennas cymma Hajora J0JKHA YUUTHIBATHCS B KAUECTBE PACXOJI0B,
CBSI3aHHBIX C JIOBEPHUTEIHHBIM YIPABICHUEM HMYIIECTBOM, COCTABIISIFOIINM
[IM®. Ona w™oxer OBITH CKOPPEKTHpPOBaHA MO (aKTy MOCTYIUICHUS
IMBUIEHI0B/10X010B Ha cyer Doua.

CnpaBemyiiBas CTOMMOCTh JEOMTOPCKOM 3ano/bKeHHOCTH paBHa 0
(HOMB) ¢ nmaThl OQPHIMATHLHOTO OMYOJIMKOBAHUS COOOIIEHUSI O OaHKPOTCTBE
SMUTEHTA/JINIIA, 00sI3aHHOTO IO IICHHOM OyMmare.

I[To okoHYaHWHM CcpoKa TPU3HAHUA  JEOUTOPCKOW  3aJOIKECHHOCTH
OIIEPAIIMOHHOM, €€ CIIPaBeINBasi CTOMMOCTh KOPPEKTHPYETCSI B COOTBETCTBUU
¢ [Ipunoxenuem 5.
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IIpunoxenne 13

JTEBUTOPCKASI 3AJOJKEHHOCTb 1O BBIILIATE JIOXOJIA 11O
WHBECTHULMOHHBIM MASIM HAEBOI'O UHBECTUILIMOHHOI'O ®OHJIA, ITO MASIM
(AKIIMSIM) THOCTPAHHOI'O UHBECTULIMOHHOTI'O ®OHJIA

JlebuTopckas 3aI0JDKEHHOCTD 110 BBITIIATE J0X0/1a 110 MHBECTUIIMOHHBIM TasiM
[aeBOr0 HMHBECTHUIIMOHHOTO (OHAa, MO MmasM (aKUUsAM) HHOCTPAHHOTO
WHBECTHIIMOHHOTO (DOHJIa, Tau KOTOPHIX BXOJAT B cocTaB umymectsa [11D.

Jlaroii Bo3HUKHOBeHHMS 00s3aTenbcTB YK 1Mo BhIIIIaTe 10X0/1a 10 TasM,
ABIIIETCSl J1aTa BO3HUKHOBEHHS 00s3aTeNbCTBAa MO BBIIUIATE J0XOA,
yKa3aHHas B COOOLICHHUH O BBIILJIATE JOX0/1a 10 UHBECTUIIMOHHBIM IasM
[MN® u masMm (akuMsM) HMHOCTPAHHBIX WHBECTUIIMOHHBIX (OHIOB,
KOTOpblE BXOIAT B coctaB umymecrsa [IM®, B coorBercTBHM €
unpopmanueii HKO AO HPJl wnu undopmanueit, moaydyeHHOH u3
MHBIX HCTOYHUKOB, TpeaycMoTpeHHbIX [ICHA;

Jata, c KoTOpOii THOCTpaHHbIE IIEHHbIE OyMaru HAaYMHAIOT TOProBaThCS
0e3 yuera oOwsBneHHbIX auBuaeHn0oB (DVD EX DT) wmum (B
orcyrctBue uHpopmammu o DVD EX DT) nara, Ha KOTOpYIO
ONpeNeNsAoTCs  JIMLA,  HMEIOIIME  MpaBO  Ha  IOJy4YeHUe
JIUBUICH/IOB/ TIOXO0/I0B;

Jara ompeneneHusl BBIIUIATHI O0XO0Ja, COTJIACHO HH(poOpMamuu Ha
opUIMATILHOM CcaliTe YIpaBIAOIIEH KOMIaHUHW/B O(UIHMATHHOM
COOOIIEHUH JIJIS BIIAJICIIbIICB MHBECTUIIMOHHBIX ITACB O BBIIUIATE JIOX0/1a
(mms xBanuMUIMPOBAaHHBIX  WHBecTopoB). Ilpu  oTcyTcTBUUM
nH(OpPMAIIUU U3 BBIIICYKa3aHHBIX HCTOYHUKOB (B TOM YHUCJIE O pa3Mepe
MPUYUTAIONINXCS BBIIJIAT) - JaTa 3a4MCICHUs IEHEKHBIX CPEJCTB Ha
pacdeTHbI cueT ympaBisromieid kommanuu /Y. TIM® / Ha cuer
6poxepa [TNO.

B nary npusHanus HEoOXOOMMO OMNPEAETUTh KOJUYECTBO IIEHHBIX
OyMar Ha Jnaty (UKCAIMU peecTpa aKIMOHEPOB/BIIAICIBIECB IIEHHBIX
OyMar njsi BBIIIATHl JUBUICHIOB/JOXO/IOB WM Ha JATy, HA KOTOPYIO
ONpeAensoTcs  JIMIA,  MMEIIME  IpaBO  Ha  IOJIy4EeHHE
JTUBUJICHIOB/IOXO/IOB C YYETOM 3aKIIFOUEHHBIX, HO HEHCIIOJHEHHBIX
CHEJIOK.

Jlatra  WCTONHEHUS  00s3aTeNbCTB  YNPABISIONIEH  KOMIAHHUEH,
MOJITBEPXK/IEHHOW OaHKOBCKOM BBIMUCKOM € pacyeTHOro cueTa
ynpasistomeit kommnanwnu [1.Y. [TU® /otaerom O6pokepa [TND;

Jlata TUKBUAAN YIPABJISIOMIEH KOMIIAHUN (MHBECTHIIMOHHOTO (DOHIA
(Jtuma, BBIOABILIETO Mau (BBIIYCTHBILErO aKIMK)), COIJIACHO BBIITUCKE U3
EI'PKOJI (unmu BBIMUCKH W3 COOTBETCTBYIOMIETO YIIOJHOMOYEHHOTO
opraHa MHOCTPaHHOT'O rOCy1apCcTBa);

JlaTa NTUKBUAUUU IOPUANYECKOrO JIMLA, YbHUM YYAaCTHUKOM SIBIISETCA
[MTUD.

Jleburopckast 3a1075KEHHOCTD SIBJISIETCSL OTEPAIIMOHHON B Clydyae OTCYTCTBHS
NPU3HAKOB 00ECIICHEHHUS:

B Teuenue 25 (mBamuaTh mATh) paboumx THEH C JaThl HAYUCIICHUS
JI0X0J1a TI0O MHBECTUITMOHHBIM TTasiM ITaeBOTO MHBECTHIIMOHHOTO (POH/Ia,
B Tewenme 25 (mBamuate mATh) pabo4yMX MHEW C AaThl HA KOTOPYIO
OTIPEICNIAIOTCS JIUIA, UMEIOIIIE TIPABO Ha MOJYYSHUE JTOXO0/a MO MasMm
(akusM) HHOCTPAHHOTO WHBECTUIIMOHHOTO (DOHIA,

B Teuenue 3Toro cpoka:
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e CopaBeminBasi CTOUMOCTh JA€OUTOPCKOM 3a/I0JKEHHOCTH O JOXOIY
M0 WHBECTHIIMOHHBIM TMasgsM T[1a€BOT0 HWHBECTUIIMOHHOTO (hoHIA
ompefensercs HCXOols U3 KOJMYECTBA HWHBECTHIIMOHHBIX I1aeB,
yuTeHHbIX Ha cuere aerno [IM® Ha gaTy, Ha KOTOPYIO ONPENEIIAIOTCS
JUIa, UMEIOIIME MPaBO Ha MOJyYeHHUE IOXO0J0B, U OOBSBICHHOTO
pasMepa 10x0/1a, MPUXOASUIErOCs Ha OJIMH MHBECTULIMOHHBIN I1af;

e CrpaBemuBasg CTOUMOCTh JEOUTOPCKON 3aJ0JDKEHHOCTH TIO JI0XOIY
mo masM (aKkmusM) HMHOCTPAHHOTO HMHBECTUIIMOHHOTO  (oHAA
OTIPE/ICNIACTCS MCXOASl M3 KOJMMYECTBA TaeB (AKIIMi), YYTCHHBIX Ha
cyere aeno [ IM® Ha naty, Ha KOTOPYIO ONPENEIAI0TCS UL, UMEIOLINE
paBO Ha MOJYYEHHE J0XO/0B, U OOBSIBIEHHOIO pa3Mepa J0XOja,
MPUXOJAIIETOCS Ha OJWH IMai (aKIWi0), 3a BBIUETOM HaJora Ha
npuObUIb C JAHHOTO JI0XOJa B CIIydae €ro yAepKaHHs y UCTOYHUKA
BBITIATHI.

B ciygae orcyTcTBUS oduIManbHON HHDOpPMAIUK O pa3Mepe Hajora,
MOJJICKAIIETr0 yJep>KaHUIO, MPUMEHSIETCS MaKCHMalbHO BO3MO>KHAs
craBka Hayora B pazmepe 30%.

Brrutennas cymma Hajora J0JKHA YYUTHIBATHCS B KAYECTBE PacXOI0B,
CBS3aHHBIX C  JOBEPUTCIBHBIM  YIIPABICHHEM  UMYIIECTBOM,
cocraBysronM [TH®. Ona MoxeT ObITh CKOPPEKTUPOBaHA 110 (HaKTy
MOCTYIUIEHUS 10Xx0/a Ha cueT DoHaa;

e CnpaBemiBasi CTOMMOCTh JCOUTOPCKON 3amoipKeHHOCTH paBHa ()
(Hosp) ¢ garbl  OQUIMAIBHOIO ONYOJIMKOBAHUS COOOIIEHUS O
0aHKpPOTCTBE JIMIA, OOSN3aHHOTO MO TMasgM (aKIUsAM) WHOCTPAHHOTO
WHBECTUIIMOHHOTO (POH[IA;

e CopaBemnBasi CTOMMOCTh JeOUTOPCKON 3anoimkeHHOCcTH paBHa ()
(HOMB) ¢ JaThl OQUIIMAIBHOTO OIYOJIMKOBAHUS COOOIICHHS O
0aHKPOTCTBE JIMLIA, YbUM yUaCTHUKOM siBisiercs [TUD.

I[To okoHYaHWHM cCcpoKa TPU3HAHUA  JCOUTOPCKOH  3aTOJIKCHHOCTH
ONEPALMOHHOM, €€ CIIPAaBEIJINBAs CTOUMOCTh KOPPEKTUPYETCSI B COOTBETCTBUU
¢ [Ipunoxenuem 5.
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IIpunoxenne 14

JAEBUTOPCKASA 3AJOJDKEHHOCTD 110 JEHEXKHBIM CPEJICTBAM,
HAXOAIUMCA Y IPOPECCUOHAJIBHBIX YHACTHHUKOB PBIHKA HEHHBIX

BYMAT 1 B HKO HKII (AO)

Buapl akTuBOB

JlebuTopckas 3aJ0/HKEHHOCTh I10 JICHEKHBIM CpEICTBAM, HAXOISAIIUMCS Y
po(ecCHOHANFHBIX YYACTHHKOB PhIHKA IIEHHBIX OyMar (naiee — Opokep)
JlebuTopckas 3a70JKEHHOCTh IO JICHS)KHBIM CPEJICTBaM, HAXOJSAIIMMCS Ha
cuere B HKO HKI] (AO).

Kpurepun
NPU3HAHUS

- JlaTa 3auucieHus IeHeXHbIX CPEJCTB Ha CHEIUAIbHBIN OpOKEpCKHil cueT Ha
OCHOBaHUU 0TYeTa OpoKepa

- Jlara 3auncnenus nenexHbix cpeacts Ha cuer B HKO HKII (AO), oTKpBITHIT
g ITNO.

Kpurepun
npeKpameHnst
NPU3HAHUSA

o Jlatra wucrnonHeHuss OpOKEpOM 00S3aTeNBCTB 1O  MEPEUUCICHUIO
JICHEXKHBIX CPEJICTB CO CIELUAIBHOTO OPOKEPCKOro cueTa/ BHIBOJ ACHEKHBIX
cpencts co cuera B HKO HKII (AO);

o Hara pemenuss banka Poccum 00 oT3bIBe JnHIIEH3UM Yy Opokepa
(IeHexXHbIE CcpeAcTBa IEpPeXOoAsIT B  CTaTyc Hpodyed  aedutopckoit
3aJI0JKEHHOCTH);

o Jlara nukBumanuu Opokepa corjacHo HMH(OpPMAalMH, PACKPHITOW B
O(QUIMATIBHOM JIOCTYIHOM HcTOoyHUKE (B TOoM umcie 3anucu B EI'PIOJI o
JUKBUJAIIMU OpoKepa).

CupasensiuBasi
CTOMMOCTE

CrpaBeyivBasi CTOMMOCTD JICHE)KHBIX CPEJICTB, HAXOISAMIUXCS Yy Opokepa/ Ha
cuerax B HKO HKI] (AO) ompenensieTcss B CyMMe OCTaTKa Ha yKa3aHHBIX
cyerax.

[Tpu 3TOM B 4acTH JIEHEKHBIX CPEICTB, MOATIEKAITUX BBIBOY CO CIIEUATBLHOTO
Oopokepckoro cuera mian co cuéra B HKO HKI[ (AO), neOurtopckas
3aJI0OJKEHHOCTH SIBIISICTCSI ONEPALMOHHON B Te4eHHe 3 pabouyux THEH C IaThl
110/1a41 COOTBETCTBYIOLIETO PACHOPSKEHHUSI.

Hopsaoxk
KOPPEKTUPOBKHU
CTOMMOCTH
AKTHBOB

[Ipy BO3HHMKHOBEHMM IPHU3HAKOB OOECLEHEHMsI HJIM 110 OKOHYAaHUHU CpOKa
NpU3HAHUS A€OMTOPCKON 3aJ0/KEHHOCTH OIEpAIiOHHOM, €€ CIpaBeUInBas
CTOMMOCTb KOPPEKTUPYETCS B COOTBETCTBUU ¢ [Ipuinokenuem 5.

HNannble o HeucnonHeHun Opokepom/HKO HKII (AO) pacnopsxenus
IPEIOCTABISAIOTCA  YNPABIAIONIEN KOMIIAHMEH B  CIIELUAIM3UPOBAaHHBIN
JETIO3UTapuil HEe MO3AHEE JHS, CIEAYIOLIEro 32 OKOHYaHUEM YCTAHOBJIEHHOTO
JIOTOBOPOM CpOKa Ha BO3BPAT JIEHEKHBIX CPEACTB.
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IIpunoxenne 15

3AJJOJI’KEHHOCTD 1O CAEJKAM INOKYIIKW/TTPOJAXKHU HEHHBIX BYMAT'AM WJIHN
BAJIIOTBI, 3AKTFOYEHHBIM HA CTAHJAPTHBIX YCJIOBUAX
(ec1i BLIOPAH METO/I 110 1aTe PACYETOBY)

3a/10JKEHHOCTh M0 ClIeNKaM MOKYIKH/TPOAaXKu IIEHHBIX OymaraM WiH
BAJIIOTHI, 3aKJIFOYCHHBIM HA CTAaHAAPTHBIX YCIOBHUSX.

Jlata 3aKkirodyeHHs] CHEJIKM Ha MOKYNKY/MPOJaxy LEHHbIX Oymar Wiu
BaJIOTHI.

Jlatra BO3HMKHOBEHHS IpaBa COOCTBEHHOCTH Ha IIEHHbIE Oymaru/ nata
CIHMCaHUs IIEHHBIX Oymar, MOATBEPKIACHHAS BBIMUCKOM MO CYETy JIETo
(1aTa BO3HMKHOBEHHMS TpaBa COOCTBEHHOCTH Ha BaJIIOTHI/JaTa CIUCAHUS
BAIIOTHI, TOJTBEPKACHHAs BBINKCKON ¢ OaHkoBckoro cuera J[.Y./
0TYETOM OpOKepa).

CrpaBeayiuBas  CTOMMOCTh  3aJI0JDKEHHOCTH IO ClIelKaM 10
nprOoOpeTeHUI0/ TIPoIaXke IEHHBIX OyMar WK BaJIIOTHI, 3aKIIOYEHHBIM Ha
CTaHJAPTHBIX YCJIOBHUS, OIpENeNseTcss B pa3Mepe pasHHULbl MEXIy
BbhIpakeHHOW B Bamote omnpeaeneHuss CYA IIMD copasemiuBoii
CTOMMOCTBIO IIEHHOH OyMaru Wiu BaJIIOThI, SBISIOIICHCS NpPEeAMETOM
CAEIKU U CYMMOM CHEJIKHM B BAJIIOTE CIEJIKU, IPUBEAECHHON K BaJIOTE
onpeaenenus CHA [IM® no kypcy BantoTsl, ycraHoBieHHOMY B [ICHA.
B ciyuae monoXHUTEIpHOM MpH MOKYTIKe/(OTPUIIATEIBHON IPU MPOJIaKe)
pa3HULIbI, cenka MIPU3HAETCS B CoCTaBe aKTHBOB
(mebuTopcKas 3a0JKCHHOCTh ), OTPULIATEIIBHON Pa3HUIIBI TIPH ITOKYIIKE/
(MOJIOXKUTENIBHOM NPU IPOJIaXKe) - B COCTaBE 0053aTENbCTB (KPeIUTOPCKast
3a/10JDKEHHOCTD ).

[Ipu onpeneneHun COpaBeIMBOM CTOMMOCTH 33J0JDKEHHOCTH 10
CAeNKaM MO NPUOOPETCHUIO/MPOoAaKe OOIUTalMii, 3aKIOYEHHBIM Ha
CTaHJAPTHBIX  YCIOBHAX, CIpPaBEIMBasi CTOMMOCTb  OOJHTAIHA,
SBJISIFOLIMXCS IPEIMETOM C/EJIKH, C JaThl 3aKIIOUEHHs CICJIKU 10 JaThl
BO3HUKHOBEHHS TpaBa COOCTBEHHOCTH/HUCKITFOUEHUSI U3 COOCTBEHHOCTH,
€)XEHEBHO OIPEeIIeTCs] C YUeTOM HAaKOIUIEHHOTO KyHMOHHOIO JJ0XO7a,
OTIpe/IeIEHHOT0 Ha JIaTy pacyeTa 10 CJIEJKE B COOTBETCTBUHU C YCIOBUSMU
CJIEJIKH.
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Hpunaoxenne 16

MNPOYASA JEBUTOPCKASA 3AJOJKEHHOCTD

- JleOburtopckasi 3a10JKEHHOCTh, BO3HHKIIAs B Pe3yJbTaTe COBEPLICHUS
caenok ¢ umyniectsoMm [TM®D, mo KOTOpbIM HAcTymuiIa Hauboyiee paHHsSA 1aTa
pacyeToB;

- ABaHCBI, BbIJJTaHHBIE 32 cueT umyiectsa [T D;

- Jleburtopckast 3a10J5KEHHOCTD yrpasisitoleit komnanuu nepen [TAD;

- JleGuTopckas 3aJ0KEHHOCTh, BOHUKIIAS IO IOTOBOPAM C OLIEHIIUKOM,
CIIEMAIM3UPOBAHHBIM JIENIO3UTAPUEM, PETUCTPATOPOM, YKA3aHHBIM B MPABUIIAX
AV 1IN ®;

- JlebuTopckas 3aJ0DKEHHOCTh IO HajoraMm, cOopam, IONUIMHAM B
OIO/IKETHI BCEX YPOBHEH;

- Jlebutopckasi 3aJ0KEHHOCTh 1O BO3MEHICHUIO CYMMBI HAJIOTOB U3
oromkera PO;

- WNnas omepanuonHas [neOUTOpCKas 3aJ0JKEHHOCTh Ha OCHOBaHUU
BHYTPEHHEHN CTaTUCTUKH YIPABJIIIOLIEH KOMIIAHHH.

s neOUTOpPCKOM 3aJO0MKEHHOCTH MO BO3MEIICHHUIO CYMMBI HAajOrOB U3
oromxera PO — nata npunarus HJIC no paboram u yciayram K BBIUETY;

Jlis ocTanbHBIX BUJOB aKTHBOB - Jara Iepeladydl aKTUBOB (ICHEKHBIX
CpPEICTB) JHWIly, B OTHOIICHHM KOTOPOTO BO3HHKAaeT JcOUTOpCKAS
3aJI0JKCHHOCTb.

Jlist 1eOUTOPCKOM 3a/I0JDKEHHOCTH 0 apeHIHBIM TUIATeKaM — TOCICIHUAN
pabounii genp Mmecsna. Ilpu 3TOM 3a10JKEHHOCTh HAYUCISETCA B IMOJHOM
00BEME 3a BECH MECHIII.

Jlis uHOW omepanuoHHON AeOUTOPCKON 3aI0JKEHHOCTH Ha OCHOBAaHUU
BHYTPEHHEH CTATUCTHKH YIPABJISIONMICH KOMIIAHHH — J]aTa, B KOTOPYIO OOBIYHO
YIOPaBISIONIAs KOMIIAHUS MPU3HAET TaKylo NEOUTOPCKYIO 3a/I0JDKEHHOCTD, JaTa
onpeneneHusi CHA.

- Jli1a 1eGUTOPCKO 3aI0IKEHHOCTH 110 BO3MEUICHUIO CyMMbI HAaJIOTOB U3
Oro/KeTa — 1aTta ucnoJiHeHust oosi3arenscrBa nepen [IN® cormacHo HatoroBomy
Kozaekcy P®;
- Jis  1eOWTOpPCKOM  3a/I0JDKEHHOCTH, BO3HUKIIEH B pe3ylbTaTe
IpPEeBBIIEHH OIIaYeHHbIX pacxonos/Bo3Harpaxaenuit YK, C/1, CP, ayautopa,
OIICHIIIMKA HaJl TOMYCTUMBIMHU — J]aTa OTUIAThI WM J1aTa YBEITUUYEHUS MPECIIbHO
JOTYCTUMOTO pa3Mepa pacxo/10B/BO3HATPAXKICHHUIA;
- JI1s1 ocTaIbHBIX BUIOB aKTHBOB:

- Jarta ucrnoiHeHus o0s3aTenscTB nepen [T,

- J1aTa JIMKBUJAIWU JeOuTopa,

- JlaTa 3aKJIIOUYEHHE JOrOoBOpa YCTYNKH JEHEKHBIX TpeOoBaHUi

TPETHEMY JIUILY.

- Jlebutopckas 3aJ0KEHHOCTh, MPU3HAHHAS ONEpAIlMOHHOMN, OLIEHUBAeTCs B
pasMepe HOMHHAIBHOW CTOMMOCTH. BUWIBI, YCIOBHS W CpPOKH TPH3HAHUS
NeOUTOPCKON 33J0JKEHHOCTH ONlepallMoOHHOM npuBeaeHs! B [Ipunoxxenun 20.

- Ecim neburopckas 3a0IDKEHHOCTh HE SBISIETCSl ONEPALMOHHOMN, €&
CHpaBeINBasi CTOMMOCTb OITIpeIeNsieTcsl B COOTBETCTBHHM ¢ [Ipunoxenuem 5.

- CripaBeiiuBasi CTOMMOCTb JEOMTOPCKOM 3a7J0JKEHHOCTH MTPU3HAETCs paBHOi ()
(Homp) ¢ marel opuUIMAIBHOIO OIMyOJUKOBAHUS COOOLIEHHS O OaHKPOTCTBE
neduTopa.

- Ecniu pa3zmep 1e0MTOPCKO 3a/10J1KEHHOCTH HE MOXKET ObITh TOYHO OIIpeJIeIIEH,
HCTIONIB3YIOTCSL METO/IBI AllIPOKCUMAIMN BenmuuH — [Ipnnoxxenne 22.

* B ciiyuae BHECEHHs M3MEHEHHUsS] B YCIIOBHS OIpENENeHUs] CpPOKa JIOrOBOpa

93



MaKCUMAaJIbHBIM CPOK OMpENEeNsieTCss B COOTBETCTBHU C M3MEHEHHBIM CPOKOM
3a/I0JDKCHHOCTH, JIeWCTBYIOIMM Ha nary omnpeneneaus CUA, npudem
HAKOILJIEHUE CPOKa HE MPOUCXOIUT.

Ecnu B pe3ynbraTe coBepuieHus cuenok ¢ umyiectsoM [ IM® Bo3Hukaer
nebuTopckas 3a0JDKEHHOCTh M COTJIACHO YCJTIOBHSIM CICIIKM HE OIpelecHa
KOHKpETHasl JlaTa ee MOraiieHHs, HO YyKa3aH MpeIeNbHbIH CPOK, B TEUCHHE
KOTOPOTO TaKasi 3a/I0JKEHHOCTD JIOJDKHA OBITH TOTallleHa, TO ISl ONPEIeICHUS
CIIPaBEUIMBOM  CTOMMOCTH  CpPOK  TOTAIllEHHWs TaKOW  3aJI0JDKEHHOCTH
MPUHUMACTCS MAaKCHUMAalbHBIM B OTCYTCTBHE OOOCHOBAaHHOTO 3KCIIEPTHOTO
(MOTUBHUPOBAHHOIO) CYXACHHSI YIPABIAIOIIEH KOMIAHUM OO0 HMHBIX CpOKax
MOTAIICHUS TAKOH JIEOUTOPCKOM 3a/10JDKEHHOCTH.

Eciu ycnoBusi crnenku He coaepKaT KOHKPETHOM JaThl IOTalIeHUS
JNeOUTOPCKON 3a/I0JDKEHHOCTH U OTCYTCTBYET MPEACTbHBIN CPOK MOTAIICHHUS, TO
JUISL TIEJIeH OTpeCNICHHs] CIPAaBEIJIMBON CTOMMOCTH TaKOH CPOK MOKET OBITh
YCTaHOBJICH Ha OCHOBAaHMHM OOOCHOBAHHOTO JKCIEPTHOTO (MOTHBHUPOBAHHOTO)
CY’>KJICHHSI YIIPABJISIONICH KOMITAaHHUH.

CrpaBeyivBasi CTOMMOCTb JI€OMTOPCKOM 3aJ0JDKEHHOCTH KOPPEKTUPYETCs B
cootBercTBUM ¢ [Ipunoxenuem 5.
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IIpunoxenne 17

TPEBOBAHUSA K KPEIUTHOM OPTAHU3AIIVMU BBIILIATUTH JEHEXKHbBIN

IKBUBAJIEHT JPAI'ONEHHbBIX METAJIJIOB

TpeOGoBaHMsI K KPEAUTHOW OPTaHU3AIMH BBILIATHTH JCHEKHBIA 3KBUBAJICHT
JIparoleHHbIX METAJIJIOB

uisi  TpeOOBaHWI K KPEAUTHOW OpTraHM3allMd BBHIUIATUTH  JIEHEKHBIN
SKBUBAJICHT APArO€HHBIX METAJJIOB:

- 1aTa Imepexo/ia MpaB cCOOCTBEHHOCTH COTIIACHO BBIMUCKE CO CYETA KPEAUTHOM
OpraHu3aly O 3a4MCICHUH Ha METAJUIMYECKUI CYET IParoleHHbIX METAILJIOB
Ha OCHOBAHMUU JI0r0BOpa

Uil TpeOOBaHWK K KPEIWTHOW OpraHU3allud BBIILIATUTh JICHEKHBIN
SKBUBAJICHT APAroll€HHBIX METAJJIOB:

- JlaTa CIHMCaHUA C METAJUIMYECKOro CYeTa AParolieHHbIX METAIJIOB B
COOTBETCTBUU C YCIOBUSMH JIOTOBOPA;

- nara pemenus banka Poccuu 06 oT3bIBe HIIeH3MH OaHKA (JICHEKHBIE
CpEICTBA MEPEXOIAT B CTATYC MPOUe JeOUTOPCKOM 3a]J0KCHHOCTH );

- JaTa JUMKBUJAUMU KPEAUTHOW OpraHU3alMH, B KOTOPOH OTKPBIT
METAJUIMYECKUH cYeT, MHPopManus O KOTOPOH pacKphITa B O(UIIHATIEHOM
JIOCTYITHOM MCTOYHHKE.

TpeboBaHus K KpeIUTHON OpraHU3alMK BBHIIUIATUTH JICHEKHBIH HKBUBAJIECHT
JParolieHHbIX METAJIJIOB OTpaXkatoTcs Ha naTy onpenenenus CHA no nexam:
1. cIOTOBOTO pBIHKA JAparMeTaiioB MOCKOBCKOW OUPIKU:

- nena 3akpbeitusgs GLD/RUB_TOD nnun GLD/RUB_TOM st 30510Ta;

- nena 3akpbitug SLV/RUB_TOD unu SLV/RUB_ TOM nis cepebpa

2. y4eTHbIE IIeHbI Ha adUHIUPOBAHHBIE IparoleHHbIe MeTauibl banka Poccun
- IPY OTCYTCTBHM OUPKEBBIX LIeH Ha 1aTy onpenenenus CUA, B ToM yucie B
cllydae, eCJI AParoleHHbI METaul He TOpryeTcs Ha MOCKOBCKOM.

B nHu, Korja yueTHbIe IIeHbI Ha AparoleHHble METAJIJIbl HE yCTaHABIUBAIOTCH,
JEMCTBYIOT MPEIBIYIIIE 3HAYCHUSI YUETHBIX IICH

CnpaBenyinBasi CTOUMOCTb KOPPEKTUPYETCS B COOTBETCTBUH ¢ [Ipuioxxennem

5.
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Hpunaoxenne 18

MO/IEJIb OIIPEJIEJIEHHUSA PACYETHOM IEHBI JIJIA J1OJATOBBIX IIEHHBIX BYMAT,
HOMUMWHUPOBAHHBLIX B PYBJIAX

Pyo0JsieBbIe 00JHranuy pOCCHICKUX DMUTEHTOB

YpoBensb 2.

CHpaBGI[JII/IBaSI CTOUMOCTH 06erau1/m onpe;[ensleTc;I HyTeM I[I/ICKOHTI/IpOBaHI/ISI CTOUMOCTH
OyoymuxX JCHEKHBIX TIOTOKOB 10 OE3pUCKOBOW CTaBKE JJOXOJHOCTH, CKOPPEKTHPOBAHHOW Ha
KPEIUTHBIN CIpen:

N CF

PtO=>)" !

= (1+ ri+ CrSpread)'

Pwo — cIIpaBeUIMBasi CTOUMOCTh OOJIMTallny;
| — IOPSAKOBBII HOMEp ACHEKHOTO MTOTOKA;
CFi  —i-bIii JCHEXKHBIN TOTOK 110 OOJIUTAIIMK — OYAYIIUE ICHEKHBIC TOTOKH 110 O0JIUTAIMH (BKIFOYasI
KyIOHHBIE BBIIJIATHl, aMOPTU3AL[MOHHBIE IJIATEKHU, JOMOJHUTENbHBIN 10X0M, €CIM OH MPESyCMOTPEH
YCIOBHUSMHU BBIITyCKa OONMralMy, M MOTallleHHe OCTaTOYHON HOMMHAIBHOM CTOMMOCTH) C JIaThl
OIpeJieNIeH s CIIpaBeUIMBOM CTOMMOCTH (HE BKJIOUasi) 710 AaThl oepThl (eciu odepTa mpeaycMoTpeHa
YCIIOBHSIMHU BBIITyCKa OOJUTAIUK), THOO0 JaThl MOJHOTO TOTALICHHS, MTPEIYCMOTPEHHOTO YCIOBUSIMHU
BBIITyCKa (eciau odepTa He MPeayCMOTPEHA) BKIIOYUTEIHHO. Bee AeHeKHbIe TOTOKH PaCCUUTHIBAIOTCS
B COOTBETCTBHHM C YCIOBUSAMH BBITYCKA.
ri — cTaBKa KpuBOH OeckymoHHoi moxomHocTd pbinka (KBJl MockoBckoit Gupxu2),
COOTBETCTBYIOI[asi CPOKY JIO TOTANICHUs I-TO JCHEKHOro TOTOKAa, JaHHBIC U pacueTa KOTOPOH
nyOnukyer MockoBckast Oupaxa. [lopsiiok onpenenenust 6e3pucKoBOi cTaBKH yka3aH B [Ipusnoxenun 5;
CrSpread — xkpeaWTHBIA crpea OONUTAlMOHHOTO HWHAeKca (pacueT mpuBeaeH Hmke). s
rOCYJapCTBEHHBIX IIEHHbIX Oymar (TOMbKO Ui (eAepalbHbIX LEHHBIX OyMar, BBITYIIEHHBIX
Munpunom Poccuniickoii @enepanun) Me1naHHOE 3HaYeHHE KPETUTHOTO CIIpeia MPUHUMAETCS paBHBIM
0;
ti- — cpok 10 BBIILIATHI i-TO JEHEKHOTO MOTOKA B rojax (B KauecTBe 0a3bl pacueTa UCIONIb3yeTcs 365
JHei, 3HaueHne He okpyrisiercs). Cpok ompeessieTcs ¢ AaThl pacueTa ClpaBeIuBON CTOMMOCTH (He
BKJII0Yast) JI0 JaThl OKOHYaHMs KyHOHHOI'O MepHoja, AaThl YaCTUYHOTO MOTalleHHs] OCHOBHOIO JI0JITa
(ecru IpeAYCMOTPEHO), AaThl 0KUIAEMOT0 CPOKa 0OpaleHus 00IUranuy (BKIFOYUTEIHHO).

B ciyuae, ecnu BBITyCK sIBJII€TCS CyOOpIMHUPOBAHHBIM, TO B pacUeTe CTaBKU JUCKOHTHPOBAHUS

HCO6XO,Z[I/IMO YUUTBIBATH HNPCMHUIO 34 CY60p,Z[I/IHI/IpOBaHHOCTB. HpeMI/IH 3a Cy'60p,Z[I/IHI/IpOBaHHOCTB

22 https://www.moex.com/ru/marketdata/indices/state/g-curve/
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OTIpeNieNIsIeTCsl Ha OCHOBE MOTUBUPOBAHHOTO CYKJCHHUS C yUETOM JAOCTYIMHOW PHIHOYHON MH(POpPMALIUU
0 crIpezax 3a CyOOpIMHUPOBAHHOCTH COMOCTABUMBIX BBITYCKOB M SMUTEHTOB.

CropaBeuinBas CTOMMOCTb OOJIMTanuii, MOJy4eHHas B pe3yjbTaTe JaHHOI'O MeETOoJa pacyera,
OKpPYIUIAETCS A0 ABYX 3HAKOB IIOCJIE 3aISTON, C IPUMEHEHUEM IIPABUJI MATEMAaTUYECKOTO OKPYIJICHHUS.

Jis meneit pacuera MEIMAHHOTO KpeauTHOTO cripena (CrSpread) B 3aBUCUMOCTH OT KPEAUTHOTO
pelTHHIa y BBIITYyCKa JOJITOBOM LIEHHOU OyMary (KpeIuTHbIN PEUTHHT B BAJIIOTE HOMHUHANA), a B CIIy4ae
€ro OTCYTCTBMs — CHA4aJla PEUTHHI SMUTEHTA, a B CIy4ae U €ro OTCYTCTBUS PEUTHHI NOPYYUTENS
(rapaHTa) MOJTOBOM IIEHHOW Oymaru, OJIroBasi IeHHAas Oymara MOKeT ObITh OTHECEHa K OJHOW W3
YeTblpeX PEUTHHIOBBIX TIpymni. lIpm HamuuMu HECKOJIBKUX PEUTHUHIOB, BBIOMpaeTcs Haubosiee
aKTyaJIbHBII Ha JAaTy OLICHKM KPEOUTHBIA PEUTHHI. EciM MOpYy4YHMTENbCTBO IO BBINYCKY JOJITOBOM
[IEHHOW OyMaru 00ecreunBaeT UCIIOJIHEHNE 00s3aTeILCTB B IIOJTHOM 00BhEME U (WJIH) rapaHTUs BbIIaHA
Ha CyMMY HOMMHAIBHOM CTOMMOCTHM M TPOLEHTOB IO TAaKUM JOJITOBBIM IEHHBIM OyMaram, TO
BbIOMpaeTcsi Haubosiee akTyalbHbIN Ha ATy OLIEHKU KPEIUTHBIN PEHTHHT BBIITyCKa JOJITOBON LIEHHON
OyMaru v mopy4urens (rapanra).

Jns neneld ompeneneHuss KpEeOUTHOTO CIpela BBOIATCA CIEAYIOIIHME PEHTHUHIOBBIE I'PYIIIBI B
3aBUCUMOCTM OT IPUCBOEHHOTO pPEUTHHra pOCCUWCKMMM PEUTHHIOBBIMH areHTCTBAMU 11O
HAIMOHAJIbHOW LIKaJIE:

Pelitunrosas rpynna | — HauBbICIINI/ MaKCUMAaJIbHBIN YPOBEHb KPEAUTOCIIOCOOHOCTH (PMHAHCOBOM
HA/IKHOCTH W (PUHAHCOBOW YCTOMYMBOCTU MO CPABHEHHUIO C APYTUMH SMUTCHTAMH, BBIITYCKaMHU
IeHHBIX Oymar wiM (UHAHCOBBIMH OO0S3aTENbCTBAMHU. B yKa3aHHYIO pEHTHHTOBYIO TpYIITy
BKJIIOUYAIOTCS JOJTOBbIE HHCTPYMEHTBI ¢ PEUTUHIOM AAA 10 HallMOHAJIBbHOW PEUTUHIOBOM IIKAJIE.

Pelitunrosas rpynmna Il — BeICOKUI ypOBEHb KpPeIUTOCHIOCOOHOCTH, (PMHAHCOBOM HAJEKHOCTH U
(UHAHCOBON YCTOMYMBOCTH (OT YMEPEHHOTO /10 BBICOKOr0). B yKazaHHyI pEWTHMHIOBYIO TpyIILy
BKJIIOYAIOTCSl JIOJTOBbIE MHCTPYMEHTBI C PEUTHUHIOM OT A- 10 AA+ 1O HalMOHAJIbHOW PEHUTHHIOBOMN
HIKaJe.

Peiitunrosas rpynmna Il — cpennuit ypoBeHb KpeaAMTOCTIOCOOHOCTH, (PMHAHCOBOM HAJEKHOCTU U
(uHAaHCOBON YCTOMYMBOCTH (OT yMEPEHHO HU3KOIO JI0 CpeHEr0). B yKazaHHyI0 peHTHHTOBYIO TPYIIITy
BKJIFOYAKOTCS JOJITOBBIE HHCTPYMEHTHI C peUTHHroM oT BB+ 10 BBB+ 1o HanimoHansHON peUTHHIOBOM
HIKaJIe.

Pelitunrosas rpynna IV — HuU3KMH ypoBeHb KpPeIUTOCHOCOOHOCTH, (PMHAHCOBOM HAAEKHOCTH U
(WHAHCOBOW YCTOMYUBOCTH (OT IpenaedOoaTHOTO 10 YMEPEHHO HU3KOTr0). B ykazaHHyI0 peHTHHTOBYIO
TPy BKJIIOYAIOTCS JOJITOBbIE HHCTPYMEHTHI:

- 0e3 pelTHHTa, TPUCBOCHHOTO PEUTHHTOBBIMU areHTCTBaMH, yKa3aHHBIMH B TaOIHIE 3,

U

- C peUTUHIoM Hke BB+ 10 HallMOHaIbHOM PEUTHHIOBOM ILKAJIE.
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Tabmuua 3 - ConocraBieHUE KA PSUTHHTOBBIX ar€HTCTB

HammonanwsHas mkana aist Poccuiickoit denepanuu
AKPA (AO) AO «Dxcnept 000 «HKP» 00O «HPA» | PelitunroBas rpymnmna
PA»
AAA (RU) ruAAA AAAru AAA|ru| PelitunroBas rpymnmna
I
AA+(RU), ruAA+, ruAA, AA+.ru, AAry, | AA+|rul, AAJru|, | PeliturroBas rpyrna
AA(RU), ruAA-, ruA+, AA-.ru, A+.ru, | AA-rul, A+jrul, |1l
AA-(RU), ruA, ruA- A.ru, A-.ru Alru|, A-|rul
A+(RU),
A(RU), A-
(RU)
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, PeliTunrosas rpymnmna
BBB(RU), ruBBB, BBB.ru, BBBIrul, Il
BBB-(RU), ruBBB-, ruBB+ BBB-.ru, BBB-|rul,
BB+(RU) BB+.ru BB+|ru|
Bosiee HU3KMIT peHTUHT/ PEUTHHT OTCYTCTBYET Pelitunrosas rpymmna
v

Kpenutnbii cnpen mns perrtnHrosbix rpynn I, II, III paccumrteiBaeTcst Ha naTy omnpenencHus
CIPaBEJIMBOM CTOMMOCTH HAa OCHOBaHHWM JAHHBIX OOJIMIallMOHHBIX MHIEKCOB, packpbiBaeMbix [TAO
«MockoBckas Oupika» M0 UTOraM Ka)a0ro Toprooro aHs. Ilpu BeIYMCIEHHH KpEAUTHOTO CIpesia Ha
JIaTy OINPEAEIICHUS CIIPABEIJINBOM CTOMMOCTH UCIOJIb3YETCSI MEAUAaHHOE 3HAYEHUE KPEAUTHOIO CIIpeaa
3a nocaenHue 20 TOProBuIX JHEH, BKIIOYAs AaTy ONPEAEICHUs CIPaBEAINBON CTOUMOCTH.

Jns  pacdera 3HayeHUs KPEAUTHOIO CIPENa COOTBETCTBYIOIIEW PEUTUHIOBOW TPYMIIbI

UCIIOJIB3YIOTCA 3HAYEHUs JOXOJHOCTH cienyronmx uHAekcoB I[IAO «MockoBckas Oupikay,

PACKPBIBACMBIX I10 UTOI'aM KaKI0I'o0 TOProBOIro JH:A:

e  lHnekc rocyaapcTBeHHbIX obnuranuii (1-3 roga) — uist JOATOBBIX HHCTPYMEHTOB, BBITYLICHHBIX
MunuctepctBom puHancoB Poccuiickoit @enepanuun

Tuxep — RUGBITR3Y

Onucanue unaekca — https://www.moex.com/ru/index/RUGBITR3Y

ApxuB 3nauenuii — https://www.moex.com/ru/index’/RUGBITR3Y /archive/

e Peifrunronas rpymnmna [ — Manekc Mocbupsku koprnopatuBHbIx obaurauuii (1ropamus 1-3 rona,
PEUTHHT M0 HaIMOHANBHOMU peiTunroBoi mkane = AAA(RU))

Tuxep — RUCBTR3A3YNS

Onucanue unaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS

ApxwuB 3HaueHuit — https://www.moex.com/ru/index’RUCBTR3A3YNS/archive

e  Peiitunrosas rpynmna II — Manekc Mocbupsku kopnopatuBHbIX obnuranuii (aropamus 1-3 rona,
A-(RU) < peitfTuHr 1o HanmoHanbHOM peiiTuHroBoi mkaie < AA+(RU))

Tuxep - RUCBTRA2A3Y

Onwucanue unaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y

Apxus 3Hauenuii — https://www.moex.com/ru/index’RUCBTRA2A3Y /archive/

e  Peifrunronas rpynmna Il — Ungexc Mocbupxu kopnopaTuBHbIX obnuraiuii (qropanus 6onee 0,5
roga, BB+(RU) < peiitunr no HanpoHanpHOU peiTunroBoi mkane < BBB+(RU))

Tuxep - RUCBTR2B3B

Onwucanue unaekca — https://www.moex.com/ru/index’RUCBTR2B3B
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https://www.moex.com/ru/index/RUCBTR3A3YNS/archive

Apxus 3Hauenuii — https://www.moex.com/ru/index’RUCBTR2B3B/archive/

Pacuer kpeauTHOTO cripesia Assi peRTUHTOBBIX TPYIII OCYIIECTBISETCS MO CAeIYIONINM (hOpMyIaMm:

Peiitunrosas rpynna I:

PaccunteiBaeTcs KpeIUTHBIN cripes Sp ; 3a KKkl U3 20 mOCIIeTHUX TOPTrOBBIX JHEH, BKITIOYas
JIaTy OIpEAeNICHUsI CIIPABEITTUBON CTOMMOCTH:

Spr1 = (YrucBTr3asyns — YrucBiTray) * 100

rae:

Y — 3HaueHue JOXOJHOCTH COOTBETCTBYIOLIETO HHEKCa, packpbiToro [TAO «MockoBckas Oupxkay.

PaccunteiBaeTcs MeanaHHOE 3HAUEHUE KPEAUTHOTO cripeaa Sp r; 3a nociennue 20 TOproBuix JHEH
(Mennana u3 moiiydeHHoro psiaa Sp ;). Ilpu pacuere 3HaYeHUS MEIMAHHOIO KPEAUTHOTO CIIpeaa
MIPOMEKYTOUHbIE OKPYTJICHHS 3HAYCHUHN Sp 1; HE MPOU3BOAATCS, PE3ybTaT pacyeTa OKPYIJIsAeTcs Mo
MpaBUjIaM MaTEMATUYECKOTO OKPYTIIEHUS C TOYHOCTBIO J10 2 3HAKOB IOCJIE 3aIsTOM.

PeiitunroBas rpynmna II

PaccunThiBaeTcst KpeAUTHBINA cripen Sp 1 3@ Kakablid U3 20 MOCIeIHUX TOPTrOBBIX JHEH, BKIIOYAs

AaTy OIPCACIICHUSA CHpaBeﬂHHBOﬁ CTOUMOCTH:

SP ri= (YRUCBTRA2A3Y - YRUGBITRBY) *100

Y — 3HaueHue JOXOJHOCTU COOTBETCTBYIOLIETO MHAEKCa, packpbiToro [TAO «MockoBckast Oupxkay.

PaccunteiBaeTcs MeInMaHHOE 3HAUYEHHUE KPEIUTHOTO crpena Sp rp 3a nocieaHue 20 TOproBbIX
nTHel (MeanaHa U3 MoIy4YeHHOro psanaa Sp ;). [Ipu pacuere 3HaUeHUs MeIMaHHOTO KPEAUTHOTO CIIpea
MIPOMEKYTOUHbIE OKPYTJIEHUS 3HAYEHUU Sp 1 ;; HE IPOU3BOAATCS, PE3YIbTAT pacueTa OKPYIJISIETCs 1O
MpaBUjIaM MaTEMaTUYECKOTO OKPYTIIEHUS C TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aIsTOM.

Peiitunrosas rpynmna III

PaccunTeiBaeTcs KpeAUTHBIN cripea Sp 1y 3@ Kaxapid u3 20 mocneHuX TOPTrOBIX JHEH, BKITIOYast

JaTy ONpeesieHusl CPaBeIMBOW CTOMMOCTH:

SP rmir= (YRUCBTRZBBB - YRUGBITR3Y) * 100

Y — 3HaueHMe NOXOMHOCTU COOTBETCTBYIOLIEro MHAEKca, packpbitoro ITAO «MockoBckas
OupxKay.

PaccunTtbiBaeTCcs MeiMaHHOE 3HAUEHUE KPETUTHOTO cipena Sp rjpy 3a nocueasue 20 ToproBbIx
ITHel (MenraHa U3 MOoJIy4YeHHOro psanaa Sp ). Ilpu pacuere 3HaueHUs: METUAHHOTO KPETUTHOTO CIIpeaa
IIPOMEKYTOUHBIE OKPYTJIEHUS 3HAYEHUN S p 1y HE IPOU3BOJATCSA, PE3YNIBTAT pacyeTa OKPYIJISETCS 10
IIpaBUJIaM MaTEMaTUYECKOIO0 OKPYTIIEHUs C TOYHOCTBIO /10 2 3HAKOB ITOCJIE 3aIsATOM.

Oco0eHHOCTH onpee/IeHUs] KPeAUTHBIX cripeaoB s IV peiiTHHroBoi rpynmnsl

C yderom HanuuMsl B JaHHOW IPyIIIE JT0JITOBBIX MHCTPYMEHTOB HU3KOIO KPEAUTHOTO Ka4eCTBa,

B T.4Y. Hpe,[[l[e(bOHTHBIX, a TaKXXC JOOJI'OBBIX HWHCTPYMCHTOB YJOBJIICTBOPUTCILHOTO KPEAUTHOI'O
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KayecTBa, HO 0e3 peTHHra, MeMaHHbIH KpeMTHBIN CTIpeJT Spyy PACCUUTHIBAETCS HA MHMBHLY albHOM
OCHOBE JJIS1 K&KI0Tr0 JOJITOBOTO MHCTPYMEHTA.

3HaueHUe MEIUAHHOIO KPEIUTHOTO CIIpena AJIA AOJITOBOrO MHCTPYMEHTA, BKIKYEHHOIO B IV
PEUTUHIOBYIO TI'PYIILY, PACCUMTHIBACTCS HA KaXAYIO JaTy OINPEIECICHUS CIPABEIIMBONM CTOMMOCTH
JIONITOBOTO HHCTPYMEHTA B CJIEAyIOMIEM TOpsaAKe?:

HE PEKE YEM Ha IIOCIEAHMM IEHb Ka)KI0T0 KBapTaJia Ulsl JOITOBOIrO MHCTPYMEHTA OIIPENEISIeTC
3HA4YE€HUE KPEJUTHOrO CIpela ¢ NPUMEHEHUEM OJHOIO M3 IEePEUUCIIEHHBIX HUXKE Coco0o0B (nanee —
AKCIIEPTHOE 3HAYEHHME KpEAUTHOro cupena). OTHOBPEMEHHO JUIsl JOJNOBOTO HMHCTPYMEHTa
OIpPENEIACTCS BEJIMYMHA OTKJIOHEHHs HKCIIEPTHOIO 3HAYECHMsS KPEIUTHOIO CIipefa OT 3HA4YEHHUs
MEJIMAHHOTO KPEAUTHOTO CIpena, paccyuTaHHoro i Il pedTHHTrOBOWM TpylIlbl Ha 3Ty XKE AaTy
(AS{;:‘(III—IV) );

MEIMaHHbIH KPeIUTHBIH crpen Sy, ANS JOJITOBOTO MHCTPYMEHTAa MPU3HAETCA PAaBHBIM (B
nopsiike yObIBaHUSI IPUOPHUTETA):

. JKCIIEPTHOMY 3HA4YEHMIO KPEAUTHOIO CIpena, €CIM OHO pacCYuTaHO Ha Jary
OIpEeNEeIeHUs CIIPaBEIMBOM CTONMOCTH JOJITOBOIO HHCTPYMEHTA;

. 3HAQYECHUIO0 MEIHMAHHOIO KPEAUTHOro crpena, paccuntaHHoMy i [II peritmHrosoi
IPYIIIBI HA JaTy ONPEIEICHUS CIPABENINBON CTOUMOCTH JI0JTOBOI0 HHCTPYMEHTA U YBEJIMYEHHOMY Ha

BCJIIMYUHY ASg;'(III—IV) , paCCUUTAaHHYIO Ha HauoOoee MO3JHKOI OaTy OHPCACIICHHUA JSKCIICPTHOI'O

3HAUEHUS KPEAUTHOTO CIPEAa /Ul JAHHOTO JJOJITOBOIO MHCTPYMEHTA.

B nensx Hacrosiero myHKTa B pacyere 3HaueHHsI MEAMaHHOro KpeautHoro cupena mis 111
PEUTHHTOBON I'PYyMIIbl HE YUYUTHIBAETCS MPEMHsS 32 CyOOPIMHUPOBAHHOCTh B CIydae, €CIU J0JTOBOM
MHCTPYMEHT SBJIIE€TCS CyOOpAMHUPOBAHHBIM.

[Ipn pacuere SKCIEPTHOrO 3HAYEHUS KPEAUTHOIO CIpela MaKCHUMAaJIbHO MCIOIb3YHOTCS
HaOJroaeMble pPHIHOYHBIE JaHHble. Hipke NpuBeeHbl METO/bl pacueTa 3KCIEPTHOTO 3HAuYeHUs
KPEIUTHOIO CIIpesia B MOpsIKe YObIBaHUS MPUOPHUTETA 10 UCHOIB30BAHUIO PHIHOYHBIX JAHHBIX:

o Ecnu y sMmuTeHTa NMEI0TCs B 00pallieHUH JPyTHe BBITYCKHU JI0JITOBBIX LIEHHBIX OyMmar, 1o
KOTOpPBIM CYLIECTBYET AaKTHBHBIM pBIHOK M HMMEIOTCS JOCTYIHBIE LIEHbl YpOBHS | wuepapxuu
CIPaBeJJIMBOM CTOMMOCTH, TO MEIMAHHOE 3HAUEHUE KPEIUTHOTO CIIPE/ia PACCUMTHIBAETCS KaK Cpe/IHEe
3HauU€HUE OTKJIOHEHUHN 3(PPEKTUBHOMN JOXOIHOCTH K MOTalleHHIo (oepTe) TaKUX BBITYCKOB 0T CTaBKU

KBI[ IJI1 CPpCAHCB3BCILICHHOTO CpOKa N0 MOralliCHUA (O(I)epTBI) COOTBCTCTBYIOIICTO BBIITYCKaA.

22 Ecniy Ha JaTy ONpeNeNIeHUs CTIPaBEITTUBON CTOMMOCTHU JIOJITOBOU IIEHHOUW Oymaru, BKItoueHHOH B 1V
PEUTUHIOBYIO TpYIIy, 3HAYEHHWE MEIMAHHOTO KPEAUTHOrO CIpeAa JJii Hee HEe YCTaHOBJIEHO, TO
pacdeTHas IIeHa TaKOW JTOJITOBOM IEHHOW Oymaru, ompesereHHas METOIOM IPUBEACHHON CTOMMOCTH

6y,£[y1].lI/IX JACHCIKHBIX IOTOKOB, ITPU3HACTCA paBHOﬁ HYJIIO.
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rae:

Spriv — MEJIMAHHOE 3HAYEHHME KPEJUTHOTO CIPE/a, PACCUUTAHHBIE B 0a3MCHBIX ITYHKTAX;

YTM; — >ddextuBHas T0OXOIHOCTh K MoOrameHuio (opepTe) Mo cpeaIHeB3BEIICHHOMN eHe I-T0
BBIITyCKa JIOJITOBOM IIEHHOW Oymaru, packpbiTas MOCKOBCKOM OHpIKei;

KBb/l; — 3nauenne CraBku KB]| B TOuke, COOTBETCTBYIOLIEH CpPEIHEB3BEIICHHOMY CPOKY /0
noramieHus (odeptsl) i-ro BBIITyCcKa A0JTOBOW IIEHHON OyMaru;

| — wuIeHTUPUKATOP BBIMYyCKAa JOJTOBOM LIEHHOM OyMmMard OSMHUTCHTa, OTIMYHOTO OT
OLICHUBAEMOT 0.

e Ecau BBINYCKY AONTOBOW LIEHHOW Oymaru WM SMUTEHTY/TIOPYYHUTENIO0 WM 3aeMIIUKY I10
BBIMYCKY (mpuMeHuTenbHO K SPV) 3TOro Bhiycka NPUCBOEH PEHUTHHT HalMOHAIBHBIM
PEUTHHTOBBIM areHTCTBOM, yKa3aHHbIM B Tabmiwuie 3, TO MEeIuaHHOE 3HAUYEHUE KPEAUTHOTO
Crpeia paccuMThIBaeTCs Mo (opMylsie Kak cpelHee 3HAYCHHWE OTKIOHEHHH 3(PQeKTHBHOIM
JTOXOAHOCTH K TMOTAIIEHHIO (OdepTe) BBHITYCKOB JOJTOBBIX LEHHBIX OyMar ¢ TaKUM XK€ WIIH
ONMM3KUM KPEIUTHBIM PEUTHHIOM, PBIHOK IO KOTOPHIM MPU3HAETCS aKTUBHBIM U HUMEIOTCS
Habmo1aeMble peIHOYHBIE 1IeHbI YpoBHS 1, oT CtaBku KB/I ni1s cpenHeB3BenieHHOro cpoka 110
norameHus (0QpepThl) COOTBETCTBYIOIIETO BBITYCKA.
biM3KkUM KpEeIUTHBIM PEUTHHIOM IPU3HAETCS KPEAUTHBIM PEUTUHT, KOTOPBIM OTKIOHAETCS OT

KPEAUTHOTO PEUTHUHTa SMUTEHTA/BBIITYCKa/TIOPYUYUTENS 110 BHIITYCKY Ha +/- OHY KPEAUTHYIO CTYIICHb.
ASDY 11—y = OKPYTJI(CP3HAY(YTM; — KBJ;),4) x 100,

rae:
Spriv — ME/IMAHHOE 3HAYEHHUE KPEIUTHOTO CIPE/IA, PACCUNTAHHBIE B 0a3MCHBIX TTYHKTAX;
YTM; — >ddextrBHas T0XOAHOCTh K HOrameHuio (odepTe) Mo CpeHEB3BEIIEHHON LEHE |-ro
BBIIYCKa JJOJTOBOM IIEHHON Oymaru, packpbitas MOCKOBCKOM Oupikeit;
KB/l; — 3nayenne CraBku KBJ[ B TOuKe, COOTBETCTBYIOIIEH CPEIHEB3BEUIEHHOMY CPOKY JI0
HoramnieHus1/oepThl j-ro BBITYCKa JOJITOBOM IICHHOW OyMaru;
] — uneHTH(dUKATOP BBITYCKA JOITOBOM IIEHHOW OyMaru, OTIMYHOTO OT OLIEHUBAEMOT0, C TAKUM
e WK OJIN3KUM KPEIUTHBIM PEHTHHIOM.
e [lpu oTCyTCTBUM pPEUTHHTA BBIITyCKa JOJTOBOM LEHHOW OyMaru, SMUTEHTa/ MOPYUYHUTENs 3TOTO
BBIITYCKa, TPUCBOEHHOI'O HAIIMOHAJILHBIM PEUTHHIOBBIM areHTCTBOM, yKa3aHHbIM B Tabunure 3,
MEJIMaHHOE 3HAYEHNE KPEIUTHOTO CIIPEAA paCCUUTHIBACTCS:

0 Kak OTKJIOHEeHHE 3(P(HEKTUBHON TOXOTHOCTH K MOTrameHuro (odepTe) BBITyCKa J0JITOBON
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IIEHHOM OyMaru aHaJIOTMUYHOTO KPEAUTHOTO KAaueCTBa, PHIHOK IO KOTOPOMY IPU3HAETCS] aKTUBHBIM U
UMEIOTCS PbIHOYHBIE IIEHBI YpoBHS 1 uWepapxuu crnpasemBoi crouMoct, oT CraBku KBJl ans
CPEIHEB3BEILIEHHOI0 CpOKa J10 rorameHus (0GpepTsl) COOTBETCTBYIOIIETO BBIITyCKa.

AHaJOrM4YHOE KPEOUTHOE KadeCTBO MOJKET OIPENEIAThCS HA OCHOBAHUU IIPHUCBOEHHOIO
KPEIUTHOIO PEUTHHIa 110 MOTUBUPOBAHHOMY CYXICHHUIO YIPABIIAIONICH KOMIAHUU IIPU YCIOBUM €TI0
COTJIaCOBAHUs CIIELIMAIN3UPOBAHHBIM JEIIO3UTAPUEM.

Buvibop evinyckoe yennwvix bymae u ux Koiuuecmed, Heooxooumoz0 015 paciema cnpageonrusol
cmoumMocmu YeHHou Oymazu no Hacmosiyeu Memoouke, oCywecmensiemcs ynpasiiaioujeli KOMnanuet
HA OCHOBAHUU MOMUBUPOBAHHO20 CYHCOEHUSL.

0 KaK MEIMaHHOE 3HA4CHHME KPEAUTHOIO CIIpeaa, paccyuTaHHoro i 11 peiTuHroBoy rpynimsel,
yBenMueHHOe Ha Benuuuny AFD.

Bennuuna AFD exerogHo ompenenseTcst Kak pa3HULa MEXy CPeHUM 3HAUYCHHEM YaCTOThI

z[e(bonTOB24

BBIITYCKOB JIOJTOBBIX LIEHHBIX OyMar poCCUMCKUX SMUTEHTOB, OTHECEHHBIX K PEUTHHIOBON
rpymre [V, 1 cpeqHuM 3HaYeHHEM 4acTOTHI 16 OITOB BBIITYCKOB JOJITOBBIX IIEHHBIX OyMar pOCCHICKIX
OMUTEHTOB, OTHECEHHBIX K peiTUHIroBOM rpymme II1.

CpenHee 3HayeHHE YaCTOTHI J€(OITOB BBITYCKOB JIOJITOBBIX IIEHHBIX Oymar, OTHECEHHbBIX K

COOTBETCTBYIOIIEH PEUTUHIOBOM TpyIIe, onpeaensercs no hopmye:

N
FD = CP3HAY ZISD
N IS /'

n

rue:

ISP — xonuuecTBO POCCUICKMX SMUTEHTOB BHITYCKOB J0JITOBBIX IIEHHBIX OyMAar, OTHECEHHBIX B
cooTBeTcTBUM ¢ Tabmuieil 3 K COOTBETCTBYIOIIEH PEHTHHTOBOM TIpyIie, JOMyCTUBIINX Ae(ONT XOTS
ObI OZJHOTO 00s13aTENBCTBA, IPEAYCMOTPEHHOTO XOTS ObI OIHUM BBIITYCKOM JIOJITOBBIX IIEHHBIX Oymar B
TE4YEHUE COOTBETCTBYIOIIErO Nepuosia (roja) HaOIr0AeHuUS;

IS — KOMTMYECTBO POCCUHCKUX AIMHUTEHTOB BBIITYCKOB JIOJITOBBIX IIEHHBIX OyMar, OTHECEHHBIX B
cooTBeTcTBUM ¢ Tabnuiei 3 K COOTBETCTBYIOIIEH PEHTHHTOBOM TpyIIIIE;

N — NOPSAKOBBIM HOMEp nepuoa (roja) HabIOACHUS, TPUHAIEKAIUI MHOXKECTBY N;

N — KOJIUYECTBO IepruoaoB Ha6J'IIOI[eHI/I$I, JICT.

2 OmnpeneneHue YacTOThl 1e(POITOB MPOU3BOAMTCS HA OCHOBAHWM ITyOJMYHBIX TOCTYITHBIX
JTaHHBIX 10 AedonTaM, MyOIUKyeMbIX Ha CaliTe COOTBETCTBYIOIIETO areHTCTBa. J{eonT B OTHOIIEHUN
XOTsI ObI OJTHOTO O0S3aTENIBCTBA, MPEAYCMOTPEHHOTO XOTSI ObI OJTHUM BBIITYCKOM JIOJITOBBIX IEHHBIX
OyMar SMUTEHTa, Mpeanonaraet 1eoiIT IMUTECHTA.
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Hpunaoxenne 19

MOPAJOK KOHBEPTAIIUY CTOMMOCTEM, BEIPA’KEHHBIX B OJHOM BAJIIOTE,
B BAJIIOTY OIIPEAEJIEHUA CHA

CTOMMOCTh aKTHMBOB U BEJIMYMHA OO05A3aTENIbCTB, BBIPAXKEHHAs B HHOCTPAHHON BaJIIOTE,
npuHuMaetcs B pacuer CHA B pyoOisix mo kypey Llenrpansnoro banka PO (nanee — [1b P®) na nary,
10 COCTOSIHUIO Ha KOTOPYIO OIPEJENSIETCS CTOUMOCTh YUCTHIX akTUBOB DoHAa.

KynoHHBI NPOLEHTHBI AOXOA MO JOJTOBBIM IIEHHBIM Oymaram, BBIPQKEHHBIH B BAJIIOTE,
nepecuntsiBaeTcs B Baiory CHA no kypcy 11b P® Ha nary pacuera CHA Ha ofHy LIeHHYIO OymMary u

OKpYTJIACTCA 10 8-T0 3HAKa MocJe 3anaTou.
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Hpunaoxenne 20

MPU3HAHME U OBECIIEHEHUE ONNEPAIIMOHHOM JEBUTOPCKOM
3AJOJDKEHHOCTH

OnepannoHHas 1e0UTOPCKAst 3210/ZKEHHOCTh — Je0UTOPCKast 3a10JKEHHOCTh KOHTPAreHTa,
BO3HMKAIOIIAs B XOJI€ HOPMAJIBHOIO ONEPALMOHHOIO LMKJA, KOoTopas OyAeT IoraiieHa B TE€YEHUE
CPOKOB, ycTaHOBJIEHHBIX B Hactosaumx [ICHA. [lonycTumble CPOKH IPOCPOYKH, YCTAHOBIIEHHBIE IS
OTIEPALIMOHHOM JeOUTOPCKOHN 3a/I0JKEHHOCTH, HE JIOJDKHBI IPUBOJUTH K MPU3HAHUIO OS3HAICKHON K
MOJYYCHHUIO 33/I0JDKEHHOCTH, a TaK)Ke K 00ECIIEHEHHIO 33I0JDKeHHOCTH. Takas 3a10JKeHHOCTh OyieT
peaar30BaHa yIpaBJsAIolIel KOMIIAHUEH B IOJTHOM 00bEME B CPOKH, YKIIIbIBAIOLINECS B HOPMAIbHYIO
PBIHOYHYIO (MM BHYTPEHHIOIO) IPAKTUKY B3aMMOJEHCTBHS C KOHKPETHBIM BHJIOM AE€OMTOPCKOMN
3aJJ0JDKEHHOCTH. YCTAaHOBIICHHBIE CPOKHM TIPOCPOYKH M HCIIOJHEHHS] 005S3aTENbCTB HE JIOJKHBI
IpeBbIIaTh PEKOMEHAYEMbIX cpokoB B HacTosux [ICHA, ecnu nHOE He MOATBEPKIAECHO BHYTPEHHEN
CTaTUCTHKOMN yIpasistoiieil koMmnanuu. OnepannoHHas 1e0MTOpcKas 3a/10JKEHHOCTh OLIEHUBAETCS 110
HOMUHAJTy B CJIy4ae OTCYTCTBHS UHBIX (PaKTOPOB OOECLIEHEHMS.

JlebuTopckast 3al0KEHHOCTh, 10 KOTOPOH BBISBICH OJWH WM HECKOJIBKO TPHU3HAKOB
oOecueHeHus1, ykazaHHbIX B [Ipmnoxenun 5 k HacrosimuM [ICYA, kpome TomycTUMOM MPOCPOUYKU
00513aTeJIbCTB B paMKax ONEpalMOHHOIO LIMKJIA, HE MOKET ObITh IPU3HAHA ONEPAIMOHHON

JlebuTopckas 3aJ0JDKEHHOCTh C IMOBBIIIEHHBIM YPOBHEM pUCKAa HEBO3BpaTa HE MOXKET ObITh
IpU3HaHa ONEPAlMOHHOM (HapUMep, €CJIM Y KOHTPAreHTa OTCYTCTBYIOT MICTOYHMKY MOTallIeHUs] TaKOU
3a/10JKEHHOCTH ).

VYnpapisomas KOMIIaHUS TPOBOJUT aHAJIM3 YPOBHSI pUCKa MO J1€OMTOPCKOM 3a/10J1KEHHOCTH,
KOTOpas paHee Obljla MPHU3HAHA ONEPALMOHHOM, U M0 HHOW J1IeOUTOPCKOM 3a/10JKEHHOCTH, TPU3HAHUE
KOTOPOMH OCYILECTBIISETCA.

AHanu3 ypoBHS PUCKa IIPOBOJUTCS:

- Ha K&KAYIO0 OTYETHYIO J1aTy, ycraHoBieHHyo [ICHA TN ®D;

- [IpY NIEPBOHAYAIILHOM MIPU3HAHUM JI€OUTOPCKON 3a10JKEHHOCTH;

- Ha MOMEHT Iepexo/a AeOUTOPCKOM 3aJJ0JKEHHOCTH U3 CTaTyca «OIEepallMOHHON» B CTaTycC
IIPOCPOUYEHHON.

Jns ueneil mpoBeAeHUs aHanM3a, YTpaBisAoLas KOMIAHHWS HCIOJIb3yeT OOOCHOBAaHHYIO M
MOATBEPKIAEMYI0 HHPOPMALIUIO, TOCTYIHYIO el 6e3 upe3MepHBIX 3aTpaT U YCHIIUI.

B nporiecce ananuza Ypapisronas KOMIIAHUS OIPEACIISIET:

- BO3MOXKHOCTh KBaJM(PHUKAIMK JEOUTOPCKON 3aI0JDKEHHOCTH B Ka4deCTBE OIEPAIMOHHOM,
IIPU3HAHKUE KOTOPOU OCYILECTBIIAECTCS BIIEPBBIE;

- HCO6XOI(I/IMOCTB HU3MCHCHHUA IIOJAXO0da K YYCTY HeGHTDpCKOﬁ 3aA0JDKCHHOCTHU, paHCC
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IIPU3HAHHOU OIEPALMOHHOM.

Buabl, ycjioBUsi M CPOKH NPU3HAHUSA ONEPANUOHHON 1e0UTOPCKOM 3210/ I2KEHHOCTH

Buj ne6uropckoii 3a10/5KeHHOCTH

YcaoBus At NPU3HAHUSA
AeduTOpCcKOM
3a10J1)KEHHOCTH
OnepauoOHHOM

Cpok onepanuoHHOT0
MUKJIa, ABJISIONIHHCS
HOPMAJILHOM NPAKTHKOMI
HCIIOJIHEHH 00513aTe/IbCTB
KOHTPareHToM
(monmycTUMBbIH CPOK
HApyLIeHHUS YCJIOBUH
HCIIOJIHEHHA 00513aTe/IbCTB
KOHTPareHToM)

JlebuTopckas 3a10KEHHOCTh 110
BeiiaTe HK/] mo oGnuranusm
POCCHUIUCKHUX YMUTEHTOB

OTCcyTCTBHE IPU3HAKOB
o0OeclieHEHU A

7 pabouux AHEH C 1aThl
MPU3HAHUS 1eOUTOPCKOM
3aJI0JDKEHHOCTH

JlebuTopckast 3aI0JDKEHHOCTD T10
BBIIIJIATE HOMUHAJIA OOJTUT AU K
(TTOJTHOT0/94aCTHYHOTO) TI0
OOJIUTAIMSIM POCCHICKHX SMUTEHTOB

OTtcyTcTBHE TPU3HAKOB
obecLieHeHU S

7 paboumx AHEH ¢ AaThI
NPU3HAHUS 1eOUTOPCKOI
3aJI0JDKCHHOCTH

Jleburopckast 3a10JDKEHHOCTD T10
Boiiate HKJ] 1o oGnuramusm
WHOCTPAHHBIX YMUTEHTOB

OTtcyTcTBHE TPU3HAKOB
o0ecLieHEeHU S

10 pabouux nHEH ¢ JaThl
NpU3HaHUS IeOUTOPCKON
33J10JDKEHHOCTH

JlebuTopckast 3a10J5KEHHOCTD T10
BBIIUIATE HOMHHAJIA 00U Al
(TIOJTHOTO/4aCTUYHOTO) 10
o0UTanusIM UHOCTPAHHBIX
SMUTEHTOB

OTtcyTcTBHE TPU3HAKOB
o0OeclieHEeHU A

10 paGouux gHEl ¢ gaThl
NpU3HAHUS 1eOUTOPCKON
3aJI0JDKEHHOCTH

Jleburopckast 3aI0JDKEHHOCTD T10
BBITLIATE TUBH/ICH/IOB 110 aKIIHAM,
JICTIO3UTAPHBIM PacITUCKaM
POCCHICKMX 3MUTEHTOB, TOX01aM
110 IMassM 11a€BbIX NHBECCTUIIMOHHBIX
¢$oH10B

OTtcyTcTBHE TPU3HAKOB
obecLieHeHU S

25 pabouux JHEH ¢ JaThl
NpU3HaHUS IeOUTOPCKON
3aJJ0JDKEHHOCTH

JlebuTopckast 3a7101KEHHOCTh TI0
BBIIUIATE AUBUIECH/OB I10 aKIUsM,
JIEMO3UTAPHBIM PacIUCKaM
MHOCTPaHHBIX YMUTEHTOB, ETF

OTtcyTcTBHE TPU3HAKOB
oOeclieHeHUs

CTaHJapTHO - 25 pabounx
JTHEH ¢ JaThl IPU3HAHUS
IeONTOPCKON
3aJI0JKEHHOCTH *

*ONYUOHALHO. CPOK MOdHCEM
Obimb yeenuuen OJist
0ebumopckot
3A001HCEHHOCMU NO
UHOCMPAHHBIM O0JIe6bIM
akmueam, 6 ciyuae, eciu
ecmsb NOOMBEEPIHCOEHUs.
HeoOX00uMocmu yeenude s

Maxko20 cpoka CMmamucmukou
VK.

JlebuTopckast 3a10KEHHOCTh TI0
BBITUIATE 10X0Ja OT Y4acTHsl B
yctaBHoM Kanutazie (goaun OO0 ummn

OTcyTCTBHE TPU3HAKOB
o0eclieHeHUs
CpOK BBITIJIATHI TI0X0/1A,

oOecrieHeHNe MPOU3BOUTCS
C TIEpBOTO JIHS MTPOCPOUYKHU
00513aTeNILCTB 00IIECTBOM
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MpaBa y4acTus B UHOCTPAHHBIX
KOMITaHUSIX )

COTJIACHO PEIICHHUIO
OGmiecTBa HE IPEBBINIACT
25 pabouux nHEH

JleOuTopckast 3aJI0JDKEHHOCTD 10
BO3BpaTy CPEJICTB CO cyeTa Opokepa
/co cuera B HKI]

OTCcyTCTBHE IPU3HAKOB
o0OeclieHEHU A

3 pabouux aHS

Jleburopckast 3a10J5KEHHOCTb,
BO3HUKIIAs B pe3yJIbTaTe N1€PEBOA
JIEHEKHBIX CPEJICTB (JIEHbIU B IIYTH)

OTtcyTcTBHE TPU3HAKOB
o0ecrieHeHU S

3 pabounx JHS

JleOuTopckast 3aJ0JDKEHHOCTD 110
apeHje

Cpok noraiieHus
3aJI0J>KEHHOCTH HE
npesbinraer 10 pabounx
JTHEW C 1aThl OKOHYAHUS
apeHIHoro nepuojaa™
*ONMIIMOHATBHO: CPOK
MOJKET OBITh YBEITUYEH JI0
25 pabouux mHEH B
clly4ae, eClid eCTh
MTOATBEPKICHUS
HE00OXO0IUMOCTH
YBEITUYCHUS TAKOTO CPOKa
cratuctukor YK

10 paboumnx gHEl ¢ AaThl
HACTYIUICHUS CPOKa
HCIIOJIHEHHS 0053aTENIbCTB,
COTJIACHO YCJIOBHI 1I0r0OBOpa

JlebuTopckast 3a10JDKEHHOCTD T10
HAYUCICHHBIM MPOICHTAM Ha
OCTAaTOK ACHCKHBIX CPCACTB HA
pacyeTHOM cyeTe

OTtcyTcTBHE TPU3HAKOB
obecLieHeHU S

oOeclieHeHNEe TPOU3BOIUTCS
C MEPBOTO JAHS MPOCPOYKH
00513aTeNbCTB OAHKOM

Jleburopckast 3aI0JDKEHHOCTD T10
cresikaM (1o KOTOPBIM HACTYIIHIIA
HanboJiee paHHsIsI JaTa PacueToB)

OTtcyTcTBHE TPU3HAKOB
0o0eclLIeHEH NS,

Cpok norarieHus
JIeOUTOPCKOM
3a/10JKEHHOCTH He 0oJiee
15 paGouux mHel ¢ qaThl
€€ BOSHMKHOBEHHUS (C
Y4ETOM CpOKa
MIPOJIOHTAINH U
Nepe3aKIIFOYEHUN
JIOTOBOPOB).

3 pabouux aHs

ABaHCBI, BbIJIaHHBIE 110 CAEJIKaM 3a
cueT umyniecrtsa @onaa

OTtcyTcTBHE TPU3HAKOB
o0ecIcHEeHNS,

Cpok noraiieHus
JIeOUTOPCKOM
3aJI0JIKEHHOCTH

He Oosee 15 pabouux nHe
C J1aThl €€ BOZHUKHOBEHUS
(c yueTom cpoxka
MPOJIOHTAINH U
Nepe3aKIFoYeHU
JIOTOBOPOB).

3 pabouux aHA

1. OcoOble ycCiioBusa, IMNMPUMCHACMBIC IJISA O6CCI_ICHCHI/ISI I[C6PITOpCKOI>i 3a0JDKCHHOCTHU, HE

yKa3zaHHOH B TaOnune «Buabl, ycloBUS © CpPOKM MpPHU3HAHUS OMNEPAMOHHON JIeOUTOPCKON

3a10JDKEHHOCTHY .
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- nmebuTopckas  3aJ0DKEHHOCTh IO  aBaHCaM, BBIJAHHBIM Ha  OIJIATy  YCIyT
CHEIUAIM3UPOBAHHOTO JICTIO3UTAPHSI, AyJUTOPCKON OpraHu3aluu, OICHIIUKY, OUpXKe H JIHIY,
OCYILECTBIISIOIIEMY BEICHUE PEECTPA BIIAI€IbLIEB MHBECTUIIMOHHBIX ITaeB [ I ® u Ha omiaty pacxo/os,
CBSI3aHHBIX C JOBEPUTEJIbHBIM YIIpaBiIeHHEM, 00€CIIEHUBAETCS IO UCTEYCHHUH 25 pabouux AHEH ¢ JaThl
OKOHYaHMS CPOKa OKa3aHUs YCIYT, YCTAHOBJICHHOM YCIIOBUSIMU JIOTOBOPA;

- neOuTOpCcKas 3a0JDKEHHOCTh Ympamistomeil kommanuu [IM®, Bo3HMKIIAs B pe3yibraTe
HApYIICHUS TIPAB BJIAJICNIbIICB HHBECTUIIMOHHBIX TTACB, 0OCCIICHUBACTCS 110 HCTCUCHHUH 25 pabounx JHEH
C JaThl €€ BO3HUKHOBEHHS.

2. ObecueHeHne NEOUTOPCKOM 3aJ0/KEHHOCTH, YKa3aHHOW B 1.1 He NPOU3BOAUTCS TPH
COOJIIOICHUH CIIEIYIOIINX YCIOBHIA:

- HamMuue OOOCHOBAHHOTO 3KCIEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHUS YIIPaBIISIOIICH
KOMIIaHUH O TOM, UTO 33JIep>KKa CPOKOB OKa3aHUsI YCIYT UITU MOTalIeHHs JeOUTOPCKOMN 3a/105KEHHOCTH
HE SIBJIIETCA CIEACTBUEM HETATUBHBIX MPOLECCOB, BO3HUKIIMX B JEATEIbHOCTH JIOJKHHUKA;

- HaJIMYME JIOKYMEHTAJIBHOTO TOJATBEPKACHUS OT KOHTpPareHTa CpOKOB TOTalIeHUs
3ag0ipkeHHoCTH/ okazanus ycyr [TU®.

Jlebutopckasi 3a0PKEHHOCTh IO BO3MEILIEHUIO HAJIOTOB M3 OOJKETa HEe 00ECIIEHUBAETCS HE
3aBHCHMO OT CPOYHOCTH €€ TMoraimieHus. B ciydae mojgyuyeHus OT HaJlOrOBOTO OpraHa pelieHus o0
OTKa3e B OCYIIECTBJICHHWU 3ayeTa (BO3BpaTa) CyMM H3JIMIIHE YIUIAYEHHOIO HaIora, MPOUCXOAMUT
npekpameHue npusHanus B [IMD neOuTopckoil 3a70KEHHOCTH TI0 BO3MEIIEHUIO CyMMBI Hajora, B
pa3Mepe, YKa3aHHOM B TAKOM PELICHUU.

CrpaBeanuBas CTOUMOCTb JEOUTOPCKON 3a/10JKEHHOCTH 110 HE3aBEPILIEHHBIM ClIeIKaM KyIUIH-
nponaxu 1eHHbiXx Oymar (T+), cmenkam PEIIO u cmenkam ¢ mpou3BOAHBIMH (PUHAHCOBBIMH

MHCTPYMEHTAMH OIpPEENIeTCs B HOPSAIKE, YCTAHOBIEHHOM JUIsl OLIEHKH Takux cienok B [ICHA.
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IIpunoxenne 21

OLEHKA AKTUBOB U OBA3ATEJIbCTB HA OCHOBAHNHA MOTHUBUPOBAHHOI'O
CYXIEHUA YIIPABJIAIOINEN KOMITIAHUA

Ha kaxxyro naty pacuera CUA, xorja cyuecTByeT He0OX0AUMOCTh OIICHKH aKTHBA/00s513aTeIbCTBA
HA OCHOBAHUU HKCIEPTHOTO MHEHUS YTPaBISAIOLICH KOMIaHUU, Y IPABIIAIOIIAs KOMIIaHUs 0(pOpMIISIeT
BHYTPEHHUH TOKYMEHT (MOTUBHPOBAHHOE CY>KJIEHHE), HA OCHOBAHUU KOTOPOT'O BHOCSTCS (HE BHOCSTCS
P HaTM4uK 000CHOBAHUS) KOPPEKTUPOBKH B CIIPABEJIMBYIO CTOMMOCTh aKTHBA.

MoTuBHpPOBaHHOE CYyKJEHUE Y IIPaBIIAIOIIECH KOMIIAHUU JIOJDKHO COAECPKATD:

- cBeneHuss 00 axTHBE/00sA3aTENbCTBE, CIPABEIMBAas CTOMMOCTh KOTOPOTO  IMOMAJICKHT
00eCIIEHEHUIO;

- “H(OPMAIIHIO O BBISIBICHHOM ITPU3HAKE OOCCIICHEHHS C YKa3aHUEM HCTOYHHKA WH(DOpMAIUy Win
0 (hakTe MPOCPOUKHU 0053aTEIHCTBA;

- uHpopmanmio 00 HCHOIB3YyEMOM METOJIe KOPPEKTUPOBKH CIPABEUIMBONH CTOUMOCTH C
o0ocHOBaHHEM puMeHeHus BeIOpaHHbIX KodduimentoB PD u LGD (unu RR) s pacuerta (B cityuae
UX HUCII0JIb30BAHUS);

- “H(MOPMAIUIO O HAIMYUU OOOCHOBAHHBIX MPUYUH HE MPOBOJAUTH KOPPEKTHUPOBKY CIPABEIINBON
crouMocTH akTUuBOB [T D.

[Tpu 3TOM:

1. B xauecTBe UCTOYHMKOB MH(DOPMALMU Ui IPUHATUS IKCIEPTHOTO (MOTUBHUPOBAHHOTO CYKJICHUS)
VYrpasnstonasi KOMIaHUSI MOKET UCIIOJIH30BaTh U AOMOTHUTEIbHBIC HCTOYHUKU UH(OPMAITUU TTOMHUMO
HMCTOYHHMKOB, mepeunciieHHbIX B [lpunoxenusx A um b x Ilpunmoxenuto 5 Hacrosumx [ICUA,
c 00s13aTebHBIM YBEIOMIIEHUEM 00 WCIONb30BAHUH TAaKUX HMCTOYHHKOB CHEIMATM3UPOBAHHOTO
JIETIO3UTApHSI.

2. B kauecTBe CyIIeCTBEHHBIX (AKTOB, HACTYIUICHHE KOTOpHIX Biusier Ha CUA, Ympasisromas
KOMIIAaHUS MOXKET HCIONb30BaTh Kak (DakThl, MepeueHb KOTOphIX mpuBeneH B Pasmene 2
[Tpunoxenuto 5 Hacrosmux [ICYA, Tak u uHBIE (aKTHl 10 CBOEMY YCMOTPEHHUIO C 00sS3aTeIbHBIM
YBEAOMJIEHHEM CIEUAIN3UPOBAHHOTO JIEIO3UTApHSL.

Yrpasisitoniasi KOMIaHUsI COCTABIIIET MOTUBUPOBAHHOE CYXKCHUE HA JIATy BBISABJICHHS MPU3HAKOB
oOecrieHeHUs U HampasiseT ero B Crelnuanu3upoBaHHBINA JIETO3UTapHUil HE TIO3HEE OJJHOTO paboyero
TTHSI, CIIEIYIOIIETO 3a IaTOW BBISIBICHUS MPU3HAKOB OOECIIeHeHHs, Yyepe3 JInuHbIi KaOUHeT y4acTHHUKA

3JIEKTPOHHOTO JOKyMEHTO000POTA.

108



Hpunaoxenne 22

METOJABI AITIITPOKCUMAIIUN

Ecnu pasmep neOUTOPCKOM/KPEAUTOPCKON 3aI0KEHHOCTH HE MOXKET OBITh TOYHO OIpe/elicH,
BO3MOYKHO MCIIOJIb30BaHUE METOJIOB AIIIPOKCUMALIMY BEJIIMYHUH.

Annpokcumanus - IporHo3upoBaHKe 3HaYeHUH Oy Tylei 3a10JKEHHOCTH.

AnmpokcuMmanys IOPUMEHSAETCA TOJIbKO JUIsl IOCTOSIHHBIX IEPUOJUYECKMX HAYUCICHUU
3a[J0JDKEHHOCTEHN, KOTOPBIE HE MTOAJIEKAT BO3ZMELICHUIO.

Anmnpokcumanysi  3aJ0JDKEHHOCTH — BBIIOJHSETCS  YTNpaBJSIOLIE  KOMIIaHUEH, Korja
OTCYTCTBYIOT NIEpBUYHBIE JTOKYMEHTHI, (pUKcHUpyIoUe (aKkTHUECKYI0 BEIWYMHY 33J0JKEHHOCTH, HO
UMEETCs I0CTaTOYHBIN 00bEM JIaHHBIX JUIs €€ IPOrHO3UPOBAHUS.

IIporuo3Hoe 3HaueHue Oyylei 3aJ0JDKEHHOCTH MOXKET ObITh PACCUUTAHO KaK:

. cpeaHee apupMEeTHIECKOE MPOIUTBIX HAYUCIICHHH.

. (buKcupoBaHHAsI BEIWYMHA, €CIIM OHA OTPEIeICHa JOTOBOPOM.

B cnywae ompeneneHus BeIMUMHBI 0053aTENbCTBA METOAOM amlNpPOKCHUMAIUM, YIIPaBIAOLIAs
KOMIIaHUSl IIPENOCTaBISAET COOTBETCTBYIOIMN pacuéT Crenuanu3supoBaHHOMY JCTO3UTApUI0 Ha
Kaxayro aary onpenenenus CHA. /laHHbIH METO/ NPUMEHSETCS [IPU HAJIMYUU JaHHBIX HE MEHEE YeM
3a JiBa TOCIEIHUX MecsAla, npeamecTByromux nare omnpenenenus CYA. B gary mnoctymienus
JIOKYMEHTa, COJepKalllero HHGOpMAIMI0 O pealbHOM pa3Mepe HAuMCIEHHOro O00s3aTeNbCTBa,

IMPOU3BOJUTCA KOPPCKTUPOBKA pasMECpa HAYUCICHUA.
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