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TEPMHUHBI U OITPEAEJIEHUS, HCIIOJIB3YEMBIE B IIPABUJIAX OITPEJIEJIEHUSA
CTOUMOCTHU YUCTBIX AKTUBOB

AKTHBBI — JICHGXKHBIC CpPEACTBA, IICHHBIE OyMard W/HWIM 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 — 00s13arenbCcTBa), Ha MOMEHT onpeaeneHus CHA [N O.

Habaonaemasi 1 1ocTtynHasi OMpskeBasi IUIOLIAJKA — TOProBas IUIOLIAJKa POCCUHUCKON U
(i) “HOCTpaHHOU OMprkH, 3aKkperuieHHas B [IpaBunax onpeaenenuss CHA (nanee-IICHA), k koTopoit
y YIPABIISAONIEH KOMITAHUH €CTh IOCTYII, KaK HAMPSMYIO, TaK U Yepe3 GUHAHCOBBIX TOCPEIHUKOB, U Ha
KOTOpOW YIPaBIAONMIAs KOMIIAHUSI WMEET BO3MOXXHOCTb PACIOPSKATHCS AaKTUBOM (aKTUBAMH).
Yka3zaHHble OUpKeBbIe TIIOMAIKU TpuBeieHbl B [Ipunoxenun 3.

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

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

JKcnepTHOoe (MOTHBMPOBAHHOE) CYXKJAeHHMe — D3TO JIOKYMEHTAJIbHO o(opMIIeHHOE
poQeCCHOHAIIBHOE CYKJIeHNE Y TIPABIISIONIEH KOMIIAHUH, COJIeprKaiiee 000CHOBAHHbBIE PacueThl U/WIN
BBIBOJIBI 00 OIICHKE CIpaBeVIMBOM CTOMMOCTH aKTHBOB, O BEIMYMHAX, MCIOIB3YEMBIX B pacdere
CIPaBEIIMBOM CTOMMOCTH, O BBISBICHHBIX OCHOBAaHUSAX MPU3HAHUS/TIPEKPALICHUS TMPU3HAHUS
aKTHBOB/00sI13aTE€ILCTB, O BBISBICHHBIX MPU3HAKAX BO3HUKHOBEHHUS KPEIUTHBIX PUCKOB U IMPOUYUX
00CTOSATENHCTBAX, KOTOPHIE BIMUSIOT HA OIEHKY CIIPaBEUTMBON CTOUMOCTH B cOOTBeTCTBUU ¢ MCDO
13. IIpumeHeHne Takoro CyKI€HHs TOMYCTUMO B CIIy4asiX, yCTaHOBIEHHBIX HacTosiiumu [ICHA.

Hau6o1ee BBITOIHBII PBIHOK — PHIHOK, HA KOTOPOM ObLIa OBI MOTy4YeHa MaKCUMaJbHas cymMMa
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
yIUlayeHa Tpu Tepenade o0s3aTenbCcTBA B XOJ€ OOBIYHON CHENKH Ha OCHOBHOM (WM HamOolee
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 6upika — pOCCHUICKHI OPTaHU3aTOP TOPTOBIIM HA PHIHKE IIEHHBIX OyMar.

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

(OoTAENpHBIX NOJI0KEHUH NprKa30B) MunuctepcTBa puHaHcoB Poccuiickoit ®denepanun':

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

B pamkax YpoBHs 1 aklieHT fenaercst Ha ONpEeAeIICHUH CIIEAYOUIEro:

(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 3aKIIOYUTh CACIKY B OTHOIIEHUH 3TOTO aKTHUBA WM 005S3aTeIbCTBA

10 NC€HC NaHHOI'O PbIHKA HA AAaTy OLICHKU.

2-ii ypoBeHb —IICHA, OMpE/eNieHHAass Ha OCHOBAaHMHM HMCXOJIHBIX JTaHHBIX, KOTOpPBIEC SBIISIOTCS
IPSIMO WJIM KOCBEHHO Ha0JII0/1aéMbIMH B OTHOILIEHUHU aKTHBa WM 00s3aTeIbCTBA, UCKIIIOYAs LIEHOBBIE
KOTHUPOBKH, OTHECEHHBIE K YPOBHIO 1.

3-ii ypoBeHb — II€HA, ONpeJe/ieHHas Ha OCHOBAaHMM HEHaOJroJaeMble MCXOJHBIX JAaHHBIX B
OTHOIIEHUU aKTHUBA WM 00s3aTENIbCTBA.

KpeautHblii pucKk — pUCK BO3HUKHOBEHHS YOBITKA BCJIECTBUE HEHUCIIOJIHEHUS KOHTPAreHTOM
0053aTeNbCTB MO JIOTOBOPY, a TAaKyK€ HEOIUIaThl KOHTPAreHTOM OCHOBHOI'O JI0JITa W/WJIM MPOLEHTOB,
MPUYUTAIOLINXCS B YCTAHOBJIEHHBIN I0TOBOPOM CPOK.

KpeauTHblii peliTHHT — MHEHHE HE3aBUCUMOT'0 PEUTHHTOBOT'O areHTCTBA O CIIOCOOHOCTH JIMLIA
WCIIOJTHATH IPUHSATHIE Ha ce0st uHAHCOBBIE 00s3aTENHCTBA (0 €T0 KPEAUTOCITOCOOHOCTH, (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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ycTanoBieHHbIX B HacTosimux [ICYA. JlonmycTrMbie CpOKH IPOCPOUKH, YCTAHOBJIEHHBIE JJI OTIEPAITMOHHON
NeOUTOPCKOM 3aJ0JDKEHHOCTH, HE JOJDKHBI NPHUBOAWTH K MPU3HAHUIO OE3HAJNE)KHOW K MOJIYYCHHUIO
3aJI0JDKEHHOCTH, a TaKKe K OOECLEHEHUIO 3aJ0JDKeHHOCTU. Takas 3aJ0/KeHHOCTh OyJeT pealn3oBaHa
yIpaBIISAONIeH KOMIAHUEH B IOJHOM 00beMe B CPOKH, YKJIAJIbIBAIOIINECS B HOPMAJIbHYIO PHIHOUHYIO (MJIH
BHYTPEHHIOIO) TPAKTHKY B3aHMMOACUCTBHS C KOHKPETHBIM BHJIOM JEOMTOPCKON 3aJ0KEHHOCTH.
YcraHoBIEGHHEIC CPOKH IIPOCPOYKHU U UCITIOJTHCHUS 00s3aTENILCTB HE JOJIKHBI IIPEBLIINATh PEKOMCHIAYCMBIX
cpokoB B Hactosmux [ICYHA, ecnm wHOE HE TMOATBEPKIACHO BHYTPEHHEW CTATUCTHUKOW YMPaBISIOIICH
Kommanuy. OnepanroHHas 1ebuTopckast 3a10JDKEHHOCTh OLEHUBACTCS 10 HOMHHAITY B CITydae OTCYTCTBUS
UHBIX (aKTOPOB 0OECIICHEHUSI.

HexBasmuuupoBanubie ¢uHaHcoBble MHCTpyMeHTbl (H®W) — BXomsmue B cocTaB
AKTUBOB TA€BOI'0 MHBECTHIIMOHHOTO ()OHJIA IICHHBIE OyMmaru, sBIISIONIMECS LEHHBIMH OyMaramw B
COOTBETCTBHUU C JIMYHBIM 3aKOHOM JIMIIA, 00S3aHHOTO IO IIEHHBIM OymMaram, HO He KBaJTu(pUIIMPOBaHHbIE

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

OBIIME ITOJIO)KEHUA

Hacrosimmue M3menenus u nonosnenus B [ICHA oTKphITOro naeBoro MHBECTULIMOHHOTO (hoHIa
PBIHOYHBIX (UHAHCOBBIX MHCTpyMEeHTOB «KM Cekbroputus» pa3paboTaHbl B COOTBETCTBHM C
Vkazanuem llentpansHoro banka Poccuiickoit @enepamuu ot 25 aBrycra 2015 roma Ne 3758-V, B
cooTBeTCTBUU ¢ PenepalibHbIM 3aKOHOM «O0 nHBECTUIIMOHHBIX oHIax» Ne 156-D3 ot 29 Hos6ps 2001
rojia ¥ NPpUHATBIMUA B COOTBETCTBUY C HUMH HOPMaTHUBHBIMH aKTaMH.

Hacrosmue M3menenus u nononnenus B [ICYHA npumenstotes ¢ 26 gexabps 2024 roga.

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 mpuiiaraercs MOSICHEHME NMPUYMH BHECEHMSI TaKUX H3MEHEHWH U

JOTIOJIHEHUM 1 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 omnpenensiercs (nara onpeaenenus CHA):

Ha J1aTy 3aBepiieHus (OKoH4YaHus) ((OPMUPOBAHUS [1a€BOTO MHBECTUIIMOHHOTO (POH/IA;

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

B CJIy4ae MPEeKpalIeHus TaeBOT0 HHBECTUIIMOHHOTO (POH/Ia - HA AaTy BOSHUKHOBEHUS OCHOBAHUS
€ro MpeKpauieHus;

Ha JIaTy, IPEeIIIeCTBYIONIYIO NaTe rnepexoaa (oHAa U3 OJHOW YMpaBisAIONIed KOMIIAHUU B
JPYTYI0 YIPaBJIAIONIYI0 KOMIIQHUIO WM M3 OJHOTO CHEIUAJM3UPOBAHHOIO JENO3UTAapusi B JIPyrou
CIIEUAJIM3UPOBAHHBIN AETIO3UTAPHIA.

nocJe 3aBepeHus (OKOHYaHus) GOpMUPOBAHUS OTKPHITOTO Ma€BOT0 HHBECTULIMOHHOTO (hOH 1A
- KaX/Iplii pabouMii 1eHb, B TOM YHUCIIE Ha JIeHb MPUOCTAHOBIIEHUS MpHEMa 3asiBOK Ha MpHUOOpeTeHue,
norarieHre 1 0OMEeH MHBECTUIIMOHHBIX 11a€B B COOTBETCTBUHU C PEIICHUEM YIIPABJISIIOIIEH KOMIIAHUU 00
oOMeHe BCceX MHBECTUIIMOHHBIX [1a€B HA MHBECTULIMOHHBIE NTau Ipyroro oTkpsiToro [TN®;

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 JIEHb €€ OIpeaeeHHUs,
MIPEANMIECTBYIOIIMM TAKOMY JHIO) ¢ Hadayia roja (¢ AaThl 3aBepiieHus (OKOHYaHus) GOPMUPOBAHMS) 10
natbl pacuera CI'CYA k uucity pabodux JHEH B Tofy.

B nensax onpenenenus CI'CHA natoii, 3a kotopyto onpenensercs CHA, moHUMarOTCs BCE 1aThl
onpenenenus CHA, ykazannelie 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 TIPUSHAHUSA (IIPEKPAIIIEHUS TPU3HAHUSA) 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 (00513aTENIbCTB) B COCTaBE 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.

CrouMOCTh aKTHBOB, B TOM YHCIIE ONpEJENeHHAas HAa OCHOBAaHMM OTYETa OLCHIIUKA,
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 VYIUIAYMBAIOTCSI B COOTBETCTBUHM C 3aKoHOAATeIbCTBOM Poccuiickoin depepanuu win
WHOCTPAHHOTO TOCYIapCTBA MPU MPUOOPETCHUH U PeaTu3allii YKa3aHHBIX aKTHBOB.

[lepedyeHr akTUBOB, CIpaBEIIMBas CTOMMOCTb KOTOPBIX OMPENESETCs Ha OCHOBAHWUU OTYETA
OlleHIIIUKa, coaepkutcs B [Ipunoxenun 1.

Meroauku ONpeaeneHusl CIPaBeIIMBOH CTOMMOCTH AaKTHUBOB (00s3aTENbCTB), 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
HCIOJIb30BAHUA TAKOI'O PE3EPBA, A TAKKE IIOPSIIOK YYETA
BO3HAI'PAKJIEHUU, CBA3AHHBIX C JOBEPUTEJIBHBIM YIIPABJIEHUEM IIU®

Pesep Ha BhIIIaTy BO3HArpaxaeHUs (POPMHUPYETCS OTACIBHO B YaCTH pe3epBa Ha BBIILIATY
BO3ZHArpaXJCHHUsS YMPaBISAOLIEH KOMIIAHWMM W B 4YacTH pe3epBa Ha BBIIUIATy COBOKYIHOIO
BO3HArpa)/eHUs CIIEHUATU3UPOBAHHOMY JICTIO3UTAPHIO U JIHILY, OCYIIECTBISIOIEMY BEJIEHUE peecTpa
BJIAJICJIbLIEB MHBECTUIIMOHHBIX MAEB (Jajiee — pe3epB Ha BBIILIATY MPOYMX BO3ZHATPAKICHUH ).

Pe3epB Ha BbITUIaTY BO3HATPaXICHUH HAUMCIIIETCS U OTPAXKAETCS B COCTaBE 0053aTENbCTB B TEUCHUE
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 1is1 ripekpatierus [IND (He Bkrovast aTy BOSHUKHOBEHUS
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,
PElyCMOTPEHHOT O MMPaBUJIAMH JOBEPUTEILHOTO YIPABICHUS, B TEYEHHE OTYETHOTO I0/1a HAUUCIISIeTCs
HapacTalolUM UTOTOM U OTPa’KaeTcsl B COCTaBe 00s3aTeNbCTB Ha Kaxyro Aary ompezaeneHus CUA,
npexycmorpennyto [ICHA.

Pe3eps Ha BbIIUIaTy BO3HArpakAeHUs YIIPABIIAIOIIEeH KOMIAHUU U Pe3epPB Ha BHIIJIATY IPOUYUX
BO3HArpaXJ€HUH B Cilydae, €CJIM pa3Mep TaKUX BO3HArpaKICHUN Ompeensercs HUCXols U3
cpennerogoBoii CHA (manee — CI'CYA), paccUuThIBaIOTCA OTACIBHO IO KaXKJIOM YacTU pe3epBa B

CJIEYIOIIEM MOPSIKE:

Ha TEePBbIil paboYMil 1eHb OTYETHOTO TOJA:

5 =S,

Trac:

S- cyMMa HauMCJIEHUs pe3epBa Ha MEPBBIA pabouMii IEHb OTYETHOTO TO/Ia;

D . KOJIMYECTBO pabo4mX AHEH B TEKYIIEM KaJleHAapHOM ro1y;

Cq 1pactt

- pacueTHas (mpomexyTrouHas) BeauuuHa CHA Ha nepBblil pabounii JeHb OTUYETHOT'O T0/1a, B
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KOTOPBIIl HAYMCIISIETCS pe3epB ', OmpeeseHHast ¢ TOYHOCTBIO 10 2 — X 3HAKOB IOCIE 3alATOH MO

dbopmyie:
Y4 — Axmuewt, — Km,
pect =
(1+ xyxn + xnpn)
D
Axmuser, _ pacyeTHas BEJIMYMHA aKTHBOB, BKJIIOYAs JICOUTOPCKYIO 3aJI0JDKEHHOCTh Ha IEPBBIM

pabouuii 1eHb OTYETHOrO roja. JeOuTopcKyro 3a10KEHHOCTh Ha MEpBbIi pabouunii 1eHb OTYETHOTO
roga HEOOXOAMMO YYHUTHIBATh JO HAYUCICHHWS BO3HArPaXJACHUH W pe3epBa HA BBILIATY
BO3HArpa)/JIeHUs 3a MepBbIil paboumii JeHb 0TUETHOTO roja. B cirydae omnaTel B epBblil pabounii AeHb
OTYETHOTO TOJa BO3HArpaXJICHWH, HAYUCICHHBIX B TMEpBbI pabouuii JEHb OTYETHOrO TOja,
HEO0OXO0UMO IPHU ONPEJEICHUN PACUETHONW BEIMUYMHBI aKTUBOB Ha NEPBbIN pabOuyuil 1€Hb OTYETHOIO
rojia yBeJIMYUTh CyMMY aKTHBOB Ha CyMMY YIUIAQUEHHBIX BO3HArpakJeHUH B NepBbld paOouuil AeHb

OTYCTHOI'O roaa.
Kml - BCJIMYHMHA er,ﬂHTOpCKOﬁ 3aJ0JKCHHOCTHU 0e3 yue€Ta HAYUCJICHHBIX BOSH&Fpa)KI[eHI/Iﬁ Ha

MIePBBIA paboYMii IEHb OTYETHOIO T'0J1a.

> - IPOLUCHTHAA CTaBKa, COOTBETCTBYROIIIAA:

X
Wi - pasmep BosHarpaxaeHus ymnpasismomieii kommnanuu otHocutensHo CI'CUA, ycTaHOBIEHHBIH

NpaBUIaMU JOBEPUTENBHOTO YyIpaBieHUs (B J0JAX), JACHCTBYIOLUIMM Ha mepBblii pabouuil JeHb
OTUYETHOTO r'OJ1a;

X o o
nen - COBOKYIIHBIM PAa3sMEp BO3HAIpaXIACHUU CHCHUAIIN3UPOBAHHOMY [JCTIO3UTAPHUIO W JIUILY,

OCYLIECTBISIOLIEMY BEJICHHE pEECTpa BIAAEIbLEB MHBECTULMOHHBIX IaeB, oTHocuTenbHO CI'CYA,
YCTAHOBJICHHBIN NpaBUIaMU JIOBEPUTEIBHOTO YIpaBieHUs (B JOJAX), ACUCTBYIOIIMI Ha NEpBBIN

pabounii 1eHb OTYETHOTO T'0/1a;

X
"- kask/ast IPOIIEHTHAS CTABKA, JICHCTBOBABIIIAS HA MEPBbIA pabOUHii JIEHb OTYETHOTO rO/Ia
xyr(n + X npn
3nauenue | 1+ D HE OKPYTJISAETCH.

S.

CqupllC‘{

OprFHCHI/IC IIpu pacyeTe n MPOU3BOJUTCA HA KAXKIOM JEHUCTBHU JI0 2-X 3HAKOB IIOCIIE

3aMATOH.
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Ha apyrue aau onpeaenenus CYA (3a HCKITFOYEHHEM TIEPBOTO paboyvero THS OTYETHOTO To/a):

d-1 N
(CYAP" + ZCth) Z(ann )
S = t=1 « =1 _ S,,
! D T, 25

rae:
K — mopsiikoBBIii HOMEp KaKIOI0 HAYMCICHHS pe3epBa B OTYSTHOM TOJY, MPUHHUMAIOIINI

3HaueHus oT 1 110 i. k=1 — mopsIKOBBI HOMEP TOCTEAHETO (TEKYIIEro) HAauuCICHHSI PE3ePBa;
k. CyMMa KaXXJI0T0 IIPOU3BEAECHHOI0 B TEKYIIIEM OTYETHOM 'Oy HAYMCIIEHUS PE3€EPBA;

I- CyMMa OUCepeIHOIO (TGKYH_[CFO) HAa4YMCJICHHUS pE3CpBa B TCKYIIEM OTUCTHOM I'O4Y,

D . KOJIMYECTBO PabovMX JHEH B TEKYIIEM KaJICHIAPHOM IOy,
I - KonmuecTBO pabouMx JHEH EpPHO/a, ONPEICICHHOIO ¢ HaYala TEKYIIEro OTYETHOrO roja

110 (BKJIIOYAs) 1aThl HAYMCIICHUS pe3epBa ;

t — mOpsIAKOBBIN HOMEP PaboUero JHs, MPUHALIEKAIIETO IEPHUOJLY, 382 KOTOPBIM OnpeeicHo !

, TPUHUMAFOIIHI 3HaueHus oT 1 110 d. t=d — mopsAKOBEIi HOMEp pabovero AHs HAYMCIIEHHUS pe3epBa |

CUA,

- CTOMMOCTb YHCTBIX aKTUBOB I10 COCTOSIHHIO Ha KOHEI] Kaxaoro pabodero nHs t, 3a
uckiouenrem Ha d. Eciu Ha pabounit nens t CHA He onpeneneHa, oHa mpuHuMaeTcs paBHo CUA 3a
IpEeIEeCTBYIOLIUH JHIO t pabounii JeHb TEKYIEr0 OTYETHOTO TOAA.

AL .
CIAT pacuetHas (mpomexxyrounas) BenmunHa CUA Ha nmaty d, B KOTOpO HauucseTcs

pesepB ', ompenesieHHas ¢ TOYHOCTHIO 70 2-X 3HAKOB MOCIIE 3aMITOM 10 (hopmyIIe:
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z (xyxn Tn ) Z (xnpnTn )

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

T. T.
(Axmuewry — Km, +ZSk)—(ZCth X ! 5 ' )
CqAémw — k=1 _ t=1 . '
Z (xyKnTn ) z (xnpnTn )
n=1 + n=1
@+ ( i i ))
D

AKmu@bld - pacueTHas BEJIMYMHA aKTHBOB, BKIIIOYas IEONTOPCKYIO 3a0JDKEHHOCTh Ha jaTy d.

Jlebutopckyro 3a0KeHHOCTh Ha 1aTy d He0OXOIUMO YUUTHIBATh IO HAYUCIICHUSI BOSHATPAKIACHHUNA U
pe3epBa Ha BBIIIATY BO3HArpaxaeHus 3a aaty d. B ciayuae orutatel B gaty d ynpasisitomiei KoMIaHHeH
BO3HArpa)x/JCHUN, HAUUCICHHBIX B JaTy d, HEOOXOAMMO MpU OMpEACNICHUU PACUETHON BEIUYUHBI

aKTUBOB Ha /aTy d yBeMYUTh CYMMY aKTHBOB Ha CYMMY YIUIAUY€HHBIX BO3HArpaXeHui B naty d.

Km,

- BeJIMUMHA KPEIUTOPCKOM 3a/10JKEHHOCTH 0€3 yueTa HaulCIIEHHBIX BO3HArpaXkIeHUH Ha
naty d, BKIIrouasi OCTaTOK pe3epBa Ha BBIIJIATY BO3HarpaxjaeHus Ha naty d-1, rae d-1 —paGounii neHs,

MpeANecTBYOMmUMA nate d.

i-1
2.5,

k=l - o0mIas cymMMa pe3epBOB Ha BBITUIATY BO3HATPAXKICHHUS, HAUMCIEHHBIX C Hauana rojia Jo
nathel d.

> - IPOLUCHTHAsA CTaBKa, COOTBECTCTBYIOIIAA:

X
VKn . pasmep BO3HArpaXICHWs YIPAaBJIAIONIEH KoMmaHWM oTHocuTensHo CICUA,

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

nepuoaa ;

X . o
7P - COBOKYIIHBIM pa3Mep BO3HArpaXKJCHUHU CHCIUAIM3UPOBAHHOMY JACTO3UTAPUIO U JUILY,
OCYIIECTBISIFOIIEMY BEJAEHUE pEEeCcTpa BIAJECIbLIEB MHBECTUIIMOHHBIX MaeB, oTHocuTenbHO CI'CYA,

y'CTaHOBJ'ICHHHﬁ npaBujIaMu JOBCPUTCIIBHOI'O YIIPABJICHUSA (B ,I[OJ'IHX), ﬂeﬁCTBYIOHIHﬁ B TCUYCHHC

nepuo/ia i

N — KOJI-BO CTaBOK, /I€WCTBOBABIINX B OTUETHOMY TOAY;

T

" - xonmuecTBO paboumx JHEH Meproaa, B KOTOPOM JIEHCTBOBAIA CTaBKa |, MPHHAISKAIIES

13



N
T_ Ti = ;Tn

nepuoay !, rae

N

N

3 & Z (xyKWTn ) z (xnpnTn )

Z (xylchn ) Z (xnpnTn ) ( n=1 + n=1 )
(" + ) T, T,

2r1\11=1(XnTn). Ti Ti 11 D

T; ! D ' +

3HayeHu

HC OKPYTIIAKOTCA.

S_ pacu
OkpyrieHue npu pacuere ' u ¢4

MIPOU3BOAMUTCS HA KaXIOM JIEUCTBHH JI0 2-X 3HAKOB
MocJie 3amsTo.

Pasmep chopmupoBaHHOrO pezepBa Ha BHIIUIATY BO3HATPAXJACHHUS YMEHBIIAETCS HA CYMMBI
HAYMCIICHHOTO B TEYEHUE OTYETHOTO TOJa BO3HATPAKICHUS  YNPABISAIOMIEH  KOMIIAHUH,
CIECLIMAITM3UPOBAHHOMY JICTIO3UTAPUIO U JIMIY, OCYIIECTBISIONIEMY BEICHHE peecTpa BIAJCIbLEB
WHBECTHIIMOHHBIX I1a€B.

He ncnonp30BaHHbIi B TEYEHUE OTUETHOT'O I'0/1a PE3EPB Ha BHIILJIATY BO3HATPAKIACHUS HOJICKUT
BOCCTAHOBJICHHIO TI0 OKOHYAaHHUIO OTYETHOTO TOjla, HO HE TO3/Hee MepBoro paboyero AHS Troja,
CJIEAYIOLIEr0 3a OTYETHBIM, M MPHU3HAETCS B COCTABE MPOYUX JIOXOJOB. YKa3aHHOE BOCCTAHOBJICHUE
oTpaxkaeTcs rpu nepBom onpeaenean CHA B roay cienyroieM 3a OTYETHBIM T'OJIOM.

WNubie pesepBsl He (QOPMHUPYIOTCS M HE BKIIOYAIOTCS B COCTaB O0s3aTE€IbCTB MAEBOTO
WHBECTUIIMOHHOTO (OH[IA.

Bo3HarpaxxaeHust ynpapisIfOIIEed KOMIIAHUM, CHEUUATM3UPOBAHHOMY JCMO3UTAPUI0 U JIUILY,
OCYIIECTBISIOIIEMY BEAECHHUE PEECTPa BIIA/ICIIbIIEB MHBECTUIIMOHHBIX IMA€B MA€BOI0 MHBECTUIIMOHHOTO
(dboH/1a HAYUCIIAIOTCS B COOTBETCTBUU C YCIOBUSMHU JIOTOBOPOB Ha OKAa3aHHE COOTBETCTBYIOIIUX YCIYT
U C JIaThl HAYHCIECHUS OTPAKAIOTCA B COCTaBe 00S3aTENbCTB MAeBOTO MHBECTUIIMOHHOTO (oHIA 10

MOMCECHTA UX BBIIIJIATHI.
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HHOPAAOK OINPEAEJEHUA CTOUMOCTH UMYIIECTBA, IIEPEJAHHOT'O B
OIIVIATY UHBECTUIIMOHHBIX ITAEB

CToMMOCTh HMMYILECTBA, NMEPEJAHHOIO B OIUIATY HHBECTUIIMOHHBIX I1a€B, OMPEACISCTCS B
cooTBeTcTBUH ¢ TpeboBanusiMu denepanbHoro 3akoHa «O0 MHBECTUIIMOHHBIX (DOHIAX», IPUHATHIX B
COOTBETCTBUH C HUM HOPMAaTHBHBIX aKTOB, TPeOOBaHMAMHU YKazaHUs U [IpaBuiamu 1OBEpUTEITHHOTO
YIPaBICHUS COTIACHO METOJIaM OIPEENICHNUsI CTOMMOCTH aKTHBOB, IPETyCMOTPEHHBIM HACTOSIIIIMHU
[ICYA.

CTouMOCTh UMYIIECTBA, IEPEJAHHOTO B OIUIATY MHBECTUIIMOHHBIX MAEB, OMPEACISIETCS Ha JaTy
nepeiauu TaKoro MMYIIECTBA B OIUIATY HHBECTUIIMOHHBIX MTaEB, 32 HCKIIIOUCHHEM CITy4aeB ONPEaeTICHHS
CTOMMOCTH HMYIIECTBA, IEPEIAaHHOTO B OIUIATy HMHBECTUIMOHHBIX I1aeB, HA OCHOBAaHUHM OTYETa
OLICHIIMIKA.

Jlata, 10 COCTOSIHHIO Ha KOTOPYIO OIPEIEIISIETCS] CTOMMOCTh UMYIIECTBA, IEPEIaHHOTO B OILJIATY
MHBECTHIIMOHHBIX [1a€B, HA OCHOBAHWH OTYETa OLICHIIINKA, HE MOXET OBITh paHee TPEX MECSIIEB JI0 AaThl
nepelaui TaKoro MMYIIECTBa B OIUIaTy WHBECTHIIMOHHBIX MaeB M HE MO3JHEE JaThl IepeJadd TaKoro
MMYIIECTBA B OIUIATYy WHBECTUIIMOHHBIX MaéB.

CToMMOCTh MMYIIECTBA, NEPEAaHHOTO B OIUIATY MHBECTUIIMOHHBIX MAEB, OIMPENENSCTCS IO

coctosiHUIO Ha 23:59:59 Ha naTy nepenayn UMYyIIECTBA B OIUIaTy MHBECTULIMOHHBIX 11AEB.

HOPANOK YPEI'YJIMPOBAHUA PA3BHOI'JIACUIA MEXKJTY YIIPABJISIOIIENR
KOMITAHUEU U CIIENUAJU3UPOBAHHBIM JEIIO3UTAPUEM ITPU ONNPEJAEJIEHUN
CYHA

[Ipu oOHapyXeHHH pPacXOXJCHUW B pacdyeTe CTOMMOCTH YHUCTBIX aKTUBOB, MPOU3BEICHHBIM
Crnenuanu3upoBaHHBIM JI€NIO3UTApUEM M YTPABIAIOIIEH KOMIAHUM, YTPaBIAKOMIEH KOMIaHUU
HEOOXOAMMO B KpaT4yaWllluid CPOK MPEANPUHATH BCE HEOOXOIMMBIE MEPHI IS yperyJIUpOBaHUS
BO3ZHHKINUX pazHorimacuil. CTOpOHBI BIpaBe MOTPEOOBATh IPYT y Apyra JIF0ObIe JOKYMEHTHI (MIIH UX
KOIHUH ), TOATBEPKIato1ie (PaKThl HAMTPABICHUS/TIOYICHUS PACTIOPSHKEHUN IO CYeTaM, a TaKKe UHBIX
JIOKYMEHTOB, HEOOXOAMMBIX IS BRISICHEHUS TIPUYMHBI U YCTPAHEHUSI OOHAPYKEHHBIX PACXOXKICHUM.

B cnydae ecnm pacxoxaeHuss HE ObUIM YCTpaHEHBI 10 HWCTEUYEHUsS NPENETBHOTO CpOKa
MPEIOCTABICHUST OTYETHOCTH, CHEeNHATM3UPOBAHHBIA JENO3UTApUA W YTIpaBIAOmas KOMITAHHS
COCTABJISIFOT aKT O IPUYMHAX PACcCXOXkACHUS JaHHBIX B CIpaBKe O CTOMMOCTH YHCTBIX aKTUBOB.

HpI/I (bI/IKCElL[I/II/I HCYCTPaHCHHBLIX paCXO)KI[eHI/Iﬁ B pPAacCUCTC CTOUMOCTH YUCTBIX 4KTHBOB,
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CIIeIIMATM3UPOBAHHBIN Jleno3uTapuid u3Benaer bank Poccun 0 HEBO3MOXKHOCTH MPOM3BECTU CBEPKY

pacyeToOB CTOMMOCTHU YUCTBHIX AKTHBOB.

INEPEPACYET CYA

B cnyyasix n3aMeHeHHsI JaHHBIX, Ha OCHOBAaHMH KOTOPBIX ObLIA ONpe/IeieHa CTOUMOCTh YMCThIX
AaKTUBOB, CTOMMOCTb YHCTBIX aKTHBOB IIOJICKHUT Iepepacdery. llepepacueT cTOMMOCTH YHMCTBIX
AKTHBOB MOXET HE OCYILIECTBIISATHCS TOJIBKO B Clyyae, KOTJla OTKJIOHEHHE HCI0JIb30BAHHOM B pacuere
CTOMMOCTH aKkTuBa (00s3aTenbcTBa) cocrapisieT MeHee 4eM 0,1% KOPPEKTHONW CTOMMOCTH YHCTBIX
AKTHBOB U OTKJIOHEHHE CTOMMOCTH YHUCTHIX aKTUBOB Ha 3TOT MOMEHT pacueta coctanisieT menee 0,1%
KOPPEKTHON CTOMMOCTH YHCTHIX aKTUBOB.

Ecnu BbIsIBJIEHHOE OTKIIOHEHHE (HE CBSI3aHHOE C M3MEHEHUEM HCXOJHBIX JaHHBIX) CTOMMOCTH
akTuBa (00s3aTENIbCTBA), UCIOIB30BaHHOM B pacueTe CTOMMOCTH YHCTBHIX aKTHBOB, COCTaBIISIET MEHEE
yem 0,1% xoppexktHoit CYA, u otkinonenne CYA Ha mMomeHT pacuera coctaBisier menee 0,1%
koppekTtHoil CHA, Vnpasnstomas komnanusa 1 Criennain3upoBaHHbIM AETIO3UTAPUI ONPEEIISIOT, HE
MIPUBEJIO JIM BBIBIEHHOE OTKJIOHEHHE K MOCIEAYIOUIMM OTKJIOHEHHSIM B pacueTe CTOMMOCTH aKTHBa
(o0s3aTenbcTBa) U B pacuere CUA, cocrapustonum He MeHee 0,1% koppektnoit CHA. B ciyudae, ecnu
BBISIBJICHHOE OTKJIOHEHHE HE IPUBEJIO K MOCJIEIYIOIIUM OTKJIOHEHHUSIM B pacueTe CTOMMOCTH aKTHBa
(oGs3atenbcTBa) B pasmepe 0, 1% u 6onee ot koppekTHoit CUA, To mepepacyeT CTOMMOCTH aKTHBa
(ob6s3arenncTBa), nepepacuer CHUA u pacyeTHOW CTOMMOCTH MHBECTHIIMOHHOTO Ias B MOCJEIYIONIUe
JIaThl HE IPOU3BOAMUTCS, 3a UCKIIFOUEHHEM CITy4as, MPU KOTOPOM OTKJIOHEHUE MPOU30IILIO0 B pe3yJibTare
HECBOEBPEMEHHOT'0 IPU3HAHUS/TIPEKPAIICHUS TPU3HAHUS aKTUBA (00s13aTEIHCTBA) BHE 3aBUCUMOCTH OT
CTOMMOCTH TaKoro axTuBa (00si3aTesnbcTBa). Ympapistomas komnanuss ¥ Crenuanu3upoBaHHBIN

I[GHOBI/ITapI/Iﬁ 00s13aHBI MMPUHATb MEPBI IJIA MIPECAOTBPALICHUA €TO IIOBTOPCHU.
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IIpunoxenne 1

INEPEYEHBb AKTHUBOB, IIOJJIEKALIIUX OEHKE OHEHIIUKOM

Ha ocHoBanuu otdeTa OLCHIIWKA OICHUBAIOTCA CICAYIONIUC aKTHBBI:

Onucanune

Ilennple Oymaru U (PMHAHCOBBIE HHCTPYMEHTHI (B TOM YHCIIE M HEKBATU(PHUITUPOBAHHBIE), IO
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
OLICHIIMKOB HE MPUMEHSUINCh B TEYEHHE JBYX JIET B KOJMYECTBE JBYX M Oojiee pa3 Mepsl
TUCIUIIMHAPHOTO BO3JIEHCTBUS, MpenycMoTpeHHble DenepaibHbIM 3aKOHOM «OO0  OleHOYHOM
nesitenibHOCTH B Poccuiickoii denepannny», a Takke BHYyTPEHHUMH JOKYMEHTaMH CaMOPETYJIUPYEMbIX
OpraHU3aIMil OLICHIIUKOB, U CTAX OCYIIECTBICHUS OLICHOYHOM JESITEIIbBHOCTH KOTOPOT'O COCTaBJISIET HE
MeHee TpeX JIeT.

B cnyuae ompeneneHus CTOMMOCTH aKTHBAa Ha OCHOBAaHWMHU OTYETa OIEHINMKA JaTa OLEHKH
TOJIKHA OBITh HE paHee IECTH MeCAIEB J0 AAThl, 10 COCTOSHUIO Ha KoTopyto onpenensercs CHA. [Tpu
TOM CTOMMOCTb AaKTHBA OIpPEACNISICTCS 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 TE€CTHUPYEMOTO aKTHBa BO3HUKAET (BBISBISAETCA) COOBITHE, BEAyIlee K OOECIEHEHUIO, TO
HE0OXOAMMO OCYIIECTBUTH BHETUTAHOBYIO OIICHKY aKTHBa olleHIIUKoM He ro3aHee 10 ([ecsats) pabounx
THEHN C 1aThl BBIABICHUS MPHU3HAKOB obOeclieHeHus. J[ata, 0 COCTOSHUIO Ha KOTOPYIO OMpPEeNsieTcs
HOBas OIICHKA, HE JIOJDKHA OBITh paHee JaThl BOSHUKHOBEHUSI COOBITHS, BEAyIIEro Kk ooecuenenuto. C
JaThl COOBITHUSI BEAYIIETO K OOCCIICHEHWI0O W 70 JaThl NMPUMEHEHHs] HOBOTO OTYETa OICHIIUKA,
Vropapnsoomas KOMIAHUS JOJDKHA CKOPPEKTUPOBATh TOCIEIHIO H3BECTHYIO CIIPaBEJIUBYIO
CTOUMOCTb, OTIPEACTEHHYIO TI0 OTYETY OIICHIIMKA, COCTABIEHHOMY /10 BOSHUKHOBEHUS TAKOTO COOBITHSI,

C IIPUMCHCHUECM METOJI0B KOPPECKTUPOBKU CHp&BCI[J]HBOﬁ CTOUMOCTH, YKA3aHHBIX B HpI/IJ'IO)KeHI/II/I 5.
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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 CJIEIYIOLIMM KPUTEpUSIM Ha aaTy onpenejennss CUA:

LIeHHas OyMmara JomyIleHa K TopraM Ha pOCCHHCKMX Oupikax, mpuBeleHHbIX B [Ipunoxenun 3
Hacrosmux [ICYA, u Ha stux Oupkax VYnpasisatomas Kommanus MMeeT BO3MOXKHOCTb
pacrnopspKaTbes IEHHOM Oymaroii, B TOM YUCIIe C y4acTHEeM Opokepa,

HaJIM4YUe [IeHbI (KOTUPOBKH ) IICHHOM OyMar# (B cllydae, eCJIM Ha BCEX JOCTYITHBIX U HA0JII01aeMbIX
OMp>KEBBIX IUIOLIA/IKaX ObUI HETOProBbIM AeHb Ha naTy omnpeneneHuss CHA — aHaau3UpyroTCA
JTAaHHBIE [TOCIIEIHEr0 TOPrOBOT0 JHS HA JAHHBIX IUIOLIA/IKAX);

KOJIMYECTBO CJICJIOK C IIEHHON OyMaroi 3a mocienaue 10 Toproseix qaeit — 10 u 6onee. [lanHbiid
MYHKT NPUMEHSIETCA B CIy4ae, eclii Ha BCeX IOCTYIHBIX HAOJIOJAaeMBIX PBIHKaX, Ha KOTOPBIX
TOpryeTcs LieHHas Oymara, ycraHoBieHHBIX B Ilpunoxenun 3 Hacrosmmx IICYA, ecTb naHHBIE O
KOJIMYECTBE CIETOK;

COBOKYIIHBIM 00bEM cJeNIoK ¢ LeHHOW Oymaroil 3a mocienHue 10 TOproBbIX JHEH MPEBBICHII
500 000 (ITsaTbcoOT THICSAY) pyOIEH (MM COOTBETCTBYIOUIMH PyOJIEBBIM SKBUBAJIEHT IO KYpCy
banka Poccum Ha naTy omnpeneneHusi akKTMBHOTO PBIHKA, €ClIM 00BEM CHAEJIOK OINpeNieieH B
MHOCTpaHHOU BaiioTe). B OoTCyTCTBHME KpUTEpUS O KOJIMYECTBE CAEIOK XOTs Obl Ha OJHOM
JIOCTYITHOM HaO0JII0IaéMOM DPBIHKE JJIsl ONpEeNIEHUs aKTUBHOI'O pPBhIHKA MPUMEHSETCS TOJIbKO
KPUTEPHI COBOKYIHOTO oObeMa cienok 3a mociennue 10 TOproBbIX JHEH, KOTOPBIM JOKEH
npesbimath 3 000 000 pyomeit.

Ecnu nennast 6ymara Topryercs Ha pocCUCKON OUpike B OCHOBHOM PEXHME TOPTIOB C pacueTaMu
B pyOJISIX M B MHOCTPAHHOM BaJIOTE U TaKUE PEKUMbI TOPTOB AOCTYIIHBI JIJIsl COBEPILIEHHUS CACTIOK
3a cueT umymectsa [IM®D, coBoKynHBII 00BEM CAETIOK ONpeesieTcs Mo o0ueMy 00beMy TOpros
C pacueTaMH B pyOJIsiX U B MHOCTpaHHOM BastoTe. [Ipu 3TOM BennunHbl 00beMa CIEJI0K B BaIIOTE
JUTSL LIeJIel OTIpe/iesICeHUs] COOTBETCTBUS KPUTEPHUSM aKTUBHOTO PhIHKA COBOKYITHBI 00BHEM TOPIroB

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 BO3MOXHOCTH
UCIIOJIB30BAaHUs JAHHBIX IIOCIEAHETO TOPrOBOIO JIHS HA TOPIOBBIX IUIOLIAJKAaX HE IPUMEHSETCS B
cilydae, KOTJIa HETOPrOBBIM JEHb (WJIM OTCYTCTBME TOProB Ha (OHIOBOM pBIHKE) CBSI3aH C
IIPUOCTAHOBKOM TOpProB no pemeHuro banka Poccnn, mpruocTaHOBKOW TOPIrOB B Cy4yae JTOCTHKEHUS
YCTaHOBJICHHBIX OMpKel MOPOTrOBBIX 3HAYCHHUM UM UHBIMU COOBITUAMU (COIVIACHO MOTUBHUPOBAHHOMY
CYX/ICHUIO YIPAaBJSIOMIEH KOMIAHWM), CIOCOOHBIMH CYIIECTBEHHO TIOBIHATH HAa HM3MEHEHHUE
CIIPaBEUIMBOM CTOMMOCTHU B TAKOW HETOPIOBBIM JE€Hb I10 CPABHEHHUIO C ITOCIEAHUM TOPrOBBIM JTHEM. B
cllydae, eCIM BO3HHKILIHE OOCTOATENbCTBA NMPHUBOAAT K 3aTPYAHEHHIO (HEBO3MOXKHOCTH) ONpPEACTICHUS
CIpaBeAINBON CTOMMOCTH aKTHBOB, YIIPABIIAIONIAs KOMIAHUA 00s13aHa IPHOCTAaHOBUTH Bbl1ady, IIOTallIeHNe
1 OOMEH MHBECTUIIMOHHBIX IaeB MAaeBOI0 MHBECTHLIHOHHOTO (poHIA MO MpUYHMHAM, HE 3aBUCSIIUM OT
YIPaBIAONICH KOMITAHUHM, O€30THOCHTEIBHO TUIIA MAeBOr0 MHBECTHLIMOHHOTO ()OHIA W HE3aBHCHUMO OT
(akTHUECKOr0 MPOBEACHUS IPOLEAYp IO BblJaue, OTallleHUI0 U OOMEHY HHBECTULIMOHHBIX [1a€B B MOMEHT
BO3HHKHOBEHHS 0053aHHOCTH I10 TPUOCTAHOBIICHHUIO.

HJ’IH OIIPCACIICHUS CHpaBeHHHBOﬁ CTOMMOCTHU LICHHBIX 6YMal" OCHOBHBIM PBIHKOM IIPHU3HACTCA:

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
Poccuiickoii ®enepanyii ¥ [EHHBIX OyMar MeEXIyHApOIHBIX
KOMIIaHUM MpU3HAETC:
1. MockoBckasi Oupxka, ecinu MOCKOBCKass Oupika SIBISCTCS
AKTUBHBIM PBIHKOM.
2. B ciyuae, eciiu MockoBckass Oup)ka He SBISETCS aKTHBHBIM
PBIHKOM, — pOCCHiCKas OuprkeBas IUIONIA/IKa M3 YHMCIa aKTHBHBIX
PBIHKOB, 110 KOTOPO#1 OIpeAeeH HanOoIbIIHA 001IHI 00BEM ClIEI0K
M0 KOJIMYECTBY IIEHHBIX Oymar 3a nocieanue 10 ToproBeix JHEH.
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
TOproBasi IUIOUIAJIKa C HAWOOJBIIUM KOJHYECTBOM CJIIEJIOK 32
JIAHHBIN IEpHOJI.
HNHocTpaHHbIe HEHHbIE OCHOBHBIM PBIHKOM JIJIS IIEHHBIX OyMar HHOCTPaHHBIX YMUTEHTOB, B
oymaru TOM 4YHCIe A OONUranuii BHEUIHMX OOJUTAIlMOHHBIX 3aiiMOB
Poccuiickoii denepannu, TOITOBBIX HEHHBIX OyMar MHOCTPAHHBIX
rOCyJIapCTB, €BpPOOOIMranuii MHOCTPAHHBIX 3MUTEHTOB, LEHHBIX
OyMar MeXIyHapOJIHbIX (PMHAHCOBBIX OPTaHU3ALIMM, 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 nociennue 10 roproseix quei. [1pu 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,

LleHHbIe 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
TAHHBIX, HEOOXOAMMBIX I OMpPENEICHUs CIPaBEUIMBONM CTOMMOCTH, 3aBHUCHT OT JEHCTBYIOIIHUX
OTpaHWYCHUH Ha PACHOPSIKCHHE I[IEHHBIMH OyMaraMd Ha COOTBETCTBYIOIIHUX pbIHKaX. 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 OupsHcesoll puiHoK (1-1l yposens)

Ilennbie Oymaru IHopsaok onpeneneHus CIPaBelJIHBOH CTOMMOCTH

Llennsie Oymaru I. [Ins ompeneneHus crpaBeIIMBONH CTOMMOCTH HCIIOJB3YIOTCS IEHBI
POCCUICKHX OCHOBHOTO PBIHKA 3a MOCJEAHUNA TOProBBIA JIeHb (M3 YHClla aKTUBHBIX
SMUTEHTOB, B TOM poccHuiickux Oupik), BHIOpaHHBIE B cleayrolieM mopsjake (yObIBaHUS
qucie MIPUOPHUTETA):

VMHBECTULIMOHHBIE I1an a) mera cmnpoca (bid) Ha MOMEHT OKOHYAHHMsS TOPTOBOH CECCHH
POCCUICKHX MTaeBbIX poccuiickoit Oupxku Ha paty omnpegeneHus CYA npu  ycrnoBuu
MHBECTULIMOHHBIX MOATBEPKJIEHUS €€ KOppeKTHOCTH; LleHa cripoca, onpenencHHas Ha 1aTy
(OHI0B, UTIOTEUHBIE onpenenenus CYA, npusHaeTcss KOPPEKTHOM, €CIM OHA HAXOIWUTCS B
cepTu(dUKaThl yUacTHsl, | MHTEpBaJie MEXJy MUHUMAJIbHON M MakCUMaJIbHOM IIEHaMH CJIeJIOK Ha

20



3a UCKJIIOYEHUEM
00JIMranyii BHEITHUX
00JIMTallMOHHBIX
3aiiMoB Poccuiickoit
®denepannu U EHHBIX
Oymar
MEXTyHApOIHBIX
KOMITaHUH

ITY XKe ATy dTOU Ke OUPKU;

b) cpenHeB3BelleHHasl [IeHA HA MOMEHT OKOHYaHHsI TOPrOBOW CeCcCUu
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 CIIPaBEJIMBOM
[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 XKe 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 UCTIOJIB30BAaTh IIEHbI HanOoJIee 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
TOCYJapCTB,

- eBpoO0IHUTaITUI
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 JUIi BbIOOpa CIIPaBEIIMBOM IICHBI
UCTOJB3YIOTCS IPUOPUTETHO IIEHBI TOTO PeXXUMa 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)

CrpaBeyiiBasi CTOMMOCTb JIOJITOBOM IIEHHOM Oymaru ompeaensiercs c
Y4€TOM HaKOILIEHHOI'O KYIIOHHOTO 10X0/1a Ha naTy onpenaenenus CHA.
Ecnu Ha naty onpeneneHus crupaBeiyIMBOM CTOUMOCTH OTCYTCTBYIOT LICHBI
OCHOBHOT'O PBIHKA, JJIs ONPEJCICHUS CIPABEAJIMBON CTOMMOCTHA LEHHOMN
Oymaru IpUMEHSIOTCS MOJIENM OIIEHKH CTOMMOCTH IEHHBIX Oymar 2-ro
YPOBHSI, 3a MCKJIIOYEHUEM Cllyyas, KOIJla OTCYTCTBHE PBIHOYHBIX LEH
00yCJIOBJICHO HETOPTOBBIM JIHEM OCHOBHOT'O PhIHKA. B 3TOM citydae Ha gaty
ONpEJIEICHUs CIIPABEJIMBON CTOMMOCTH JIOIYCTUMO MCIOJIb30BaTh LEHBI
MIOCJIETHETO TOPTOBOTO JTHSI OCHOBHOM OHMPIKH.

Mooenu onpedenenus cnpasediusol CmoumMocmu YeHHolx dymae, 0711 KOmopvix onpeoensenmcst
AKMUBHDLI BHEOUPIHCEBOLL PHIHOK UL OJIs1 KOMOPLIX UMEIOMCsl Habodaembvle OaHHble 8
Omcymcmeuu UCX0OHbIX OanHwvlx 1-20 ypoeus (2-1i yposers)

LleHHble Oymaru

Iopsiiok onpeneneHus CpaBelIMBO CTOUMOCTH

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).

CDopMlea pacucTa CHpaBeHHHBOﬁ CTOMMOCTH.

dopmyna pacuera oxxugaemMoin goxoaaoctu Mojaean CAMP:

E(R) =Ri+ B (Ry —Rf)

Pm;,

M Pm,
P, — cnpaBemnmuBas CTOMMOCTh OJHOM IleHHOW OyMaru Ha Jary
OIpENENeHUsl  CIpaBeIIUBOM  cToMMOCTH. [lomydeHHOe  3HadeHue

OKpYIJISIETCA 10 2 3HAKOB MOCJIE 3aISTOM;

P, — mocnenusis onpeaeneHHas CpaBeIuBasi CTOMMOCTh IIEHHOW 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 pBHIHOYHOIO WHAMKATOpPA HA MPEABIAYIIYIO ATy
OnpeAeseHUs CIPABEITMBONA CTOUMOCTH.

E(R) — oxxumaemast TOXOJHOCTD IICHHOW OyMaru;

[ — 6era KO3 GUITUEHT, paCCYNTAHHBINA IO H3MEHEHHSIM IICH
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(3HayeHMI) PHIHOYHOTO UHANKATOPA U U3MECHCHUSM IICHBI akiuu. J{iist
pacueta KO3(pPUIMEHTa [3 MCIONB3YIOTCS 3HAYCHUS, ONPEICICHHBIC
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 — npenpiaynias gata onpeaeaeHus CupaBeyIMBOA CTOUMOCTH.

be3puckoBas cTaBka 10XOQHOCTH — CTaBKa, ONPECIIEHHAs B COOTBETCTBUU
CO 3HauyeHHWEeM KpuBOM OeckymonHoi moxomnoctd (craBka KBJI)
rOCYJJapCTBEHHBIX LIEHHBIX Oymar Ha WHTepBaie B OJuH roa. B pacuere
HCIOJIb3YIOTCH:

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

JUHaMpu4eckue 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_,

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 MAHM, NpPEIUIECTBYIOIIUE JATE OIPEICICHUS
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 ko3 duumeHT paccunThiBaeTCs Ha JAaTy, NMPEALIECTBYIOIIYIO AaTe
ompeneneHus crnpaseanuBord cromMmoctu. [Ipm sTom nata pacuera bera
KO3 PHIIMEHTA JJOIKHA SIBIIATHCS TOPTOBBIM JTHEM.

[Tpu ucnonszoBanuu moaeru CAPM B riensix pacuera 6era kodddurmenrta
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IIPUMEHSIOTCS 3HaY€HUs LIEH 3aKpbIThsd Ha MocKkoBCcKo# bupaxe.
[TomydyenHnoe 3HaueHue Oeta kod3(UIMEHTa OKPYIUIAETCSA MO MpaBUIIaM
MaTEMaTUYECKOT0 OKPYTJIEHUS /10 MATH JECATUYHBIX 3HAKOB.

[Tokazatenu R,, Ry, paccunthiBarotcst 6€3 mpoMeXyTOYHBIX OKPYTIICHUH.

[Ipoune ycnoBus:

Ilena 3aKkppITUSl HA JaTy ONPEICICHUS CIPABEITMBOM CTOMMOCTH B
MOJIEJIN HE YUYUTHIBACTCA.

[Ipu oTCYTCTBHM UEHBI 3aKPBITHS B KAaKOW-THMOO TOPTrOBBIA JEHH B
nepuone 45 ToproBeix qHEH (WM B TIEpHOJIC C JIaThl Havaja oOpalieHus
1eHHOI Oymaru Ha OHI0BOM OUpPIKE 10 AATHI OTPECIICHUS CIIPaBEIITNBON
CTOUMOCTH, €CIIM ATOT MEpHUOi MEHbIle 45 TOProBbIX AHEW) Ha JaTy
pacuera Oera koddduuueHTa, HUHPOPMALUA O 3HAYCHUHU PBIHOUYHOTO
WHAMKATOpa U O0E3pUCKOBOI CTaBKH 3a 3TOT TOPTOBBII JCHb B MOJEIHU HE
YYHUTHIBACTCS.

[Ipy HanWuuMU LEHBI 3aKPBITUS M OTCYTCTBHUHM 3HAUYEHUS PHIHOYHOTO
MHAMKATOpa B KaKOW-110O0 TOProBbIN JIeHb B IeproJe 45 TOProBbIX JHEN
(unu B mepuoJie ¢ AaThl Havajga oOpaleHus 1eHHoW Oymaru Ha (HOHI0BOI
Oupke 0 JaThl OMpEACIICHUS CIPABEIJIUBOM CTOMMOCTH, €CIH 3TOT
nepuoj MeHsble 45 TOproBuIX JHEH) Ha JaTy pacyera 6era ko3 duirrenra,
3HAYCHUE PHIHOYHOT'O WHIMKATOpA 3a ATOT TOPTOBBIM JICHb MPHHUMACTCS
PaBHBIM MOCIEAHEMY U3BECTHOMY.

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

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

Il. Inst ompeneneHus: CpaBeIMBOM CTOMMOCTH OONUTAlMKA POCCUMCKHX
SMHUTEHTOB  HCMOJB3YETCS MOJEIb OLEHKA B COOTBETCTBHM C
[TpunoxxenueM 18 (MoJenb OLIEHKH UCHONB3YET UCXOAHBIE JaHHBIE 2-TO
YPOBHS B cllydyae OTHECEHHs obiuranuu K pertunrosoit rpymnmne I, II win

11).

I1l. CnpaBeainBasi CTOMMOCTh HHBECTHIIMOHHOIO Nas (cepTHdUKATA
y4yacTusi) OIpeneisieTcss Kak €ro pacyeTHass CTOMMOCTb, pacKpbITas/
npefocTaBieHHass — ynpasisitomei  kommnanued [IM®/  umoreynoro
MOKPBITUSL B CPOKHU, MPEAYyCMOTPEHHbIE HOPMAaTHUBHBIMH 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 ¥ NOPAIOK ONIPEENIEHUS CIIPABEINBOM LIEHBI 2 YPOBHS € YUETOM
KPUTEPHUEB, XapAKTEPU3YIOIIUX BO3MOXKHOCTh PACIOPSKEHUS LEHHBIMU
Oymaramu, nipesictaBieHsl B [Ipunoskenun A k Hactosimemy [IpunnoskeHuto.
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1au HTHOCTPAHHBIX
WHBECTUITMOHHBIX
(boHI0B;
JIOJITOBBIE 1IEHHBIE
Oymaru
MHOCTPaHHBIX
roCyJ1apCTB;
eBpooOIUTaIK
MHOCTPaHHBIX
YMHUTCHTOB;
[ICHHBIE OyMaru
MEXTyHApOIHbBIX
(UHAHCOBBIX
OpraHu3arui

CrpaBemyiiBass CTOMMOCTh JOJTOBOW IIeHHOW Oymaru ompenensieTcs ¢
Y4€TOM HaKOIUIEHHOI'0 KYIIOHHOI'O 0X0/a Ha faty 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 MOJIEIH U1 POCCUMCKUX aKIMM, C y4€TOM HEKOTOPBIX
0COOCHHOCTEH TPUMEHEHUS:

e B kauecTBe ppIHOYHOIO MHAMKATOPA (OCHUMapKa) aKIIui HHOCTPAHHBIX
OMUTEHTOB, MaeB (aKIWi) WHOCTPAHHBIX (DOHAOB, TOPryeMbIX Ha
WHOCTPAHHBIX OMp)Kax, a TaKXKe aKIUKA MEXKIyHapOIHBIX KOMITaHUH
MCIIOJIb3YETCS MHICKC OUpPKU, HA KOTOPOH OIpeeNieHa CIpaBe InBast
LIeHa ypoBHS | mepapxuu crpaBeUIMBON CTOMMOCTH JTaHHOM LIEHHOMN
Oymaru Ha JaTy, MPEIIIECTBYIONIYIO JaTe€ BOSHUKHOBEHUS] OCHOBaHUI

Llennsie 6ymaru
MEXTyHaPOIHBIX
KOMITaHU I

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

s npuMeHenus monenn CAPM. .B ciydae ecnu Oup)keBoil HHAEKC
OCHOBHOI'O pBIHKA, INpuHMMaeMbli YK B KadecTBe pPBIHOYHOTO
uHAMKaTopa (OeHYMapKa), Ha JaTy OLEHKHM HE pPacCUUTHIBACTCS I10
MIPUYKHE BBIXOJIHOTO (HETOPTOBOT'0) JHS Ha COOTBETCTBYIOILEH OUpIKe,
TO OLEHKa CIPABEIIMBOM CTOMMOCTH C MCIIOJIB30BAHMEM MOJEIU
CAPM MOXeT OCYHIECTBIIATHCS C YyYETOM JTUHAMUKH COIOCTaBUMOI'O
UHJEKca MHOM Oupoku. Ynpasistomas KoMmnanus onpenenser Oupxy u
COIIOCTaBUMBIN MHAEKC HA OCHOBAHUU MOTUBHPOBAHHOIO CYKJICHUSI.

e [lo nmeno3WTapHBIM pacIUCKaM HCIOJB3YEeTCS PHIHOYHBIA WHIEKC
(6beHUMapK) B OTHOIICHHHM 0a30BBIX aKTHBOB. IIpu 3TOM BBIOMpacTCs
uHAeKc (OeHuMapkK) TOM OMpIKEBOM IUIOIIAJKH, B CTpaHEe KOTOPOM
BEJIETCS OCHOBHAS JEATEIbHOCTh SMUTEHTA IPEACTaBIIEMOr0 aKTHBa
JENO3UTAPHOM PACIIHACKH.

e Jlns akuuii HHOCTPAHHBIX IMUTEHTOB B KaUueCTBE OE3PHCKOBON CTaBKH
JIOXOJTHOCTH MTPUMEHSIFOTCS CTaBKH, yka3aHHble B [Ipunoxenun 5. [1pu
9TOM JIJIsl aKIIMH HHOCTPAHHBIX SMUTEHTOB, MMaeB (K1) HHOCTPaHHBIX
(hOHIOB, aKIMIl MEXTyHApOIHBIX KOMIIAHUN B Ka4ecTBE O0€3PHCKOBOM
CTaBKHM JIOXOJAHOCTH IIPUMEHSETCS CTaBKa IO TOCYJapCTBEHHBIM
OymaraM B BaJlOT€, COOTBETCTBYIOIICH BAITIOTE UCXOJHON KOTHPOBKH
1 ypoBHs onieHHBaeMoi akiuu (mas). s 1eno3uTapHbIX paclucoK B
KauecTBe O€3pHCKOBOI CTaBKM JOXOJHOCTH IMPHUMEHSETCS CTaBKa I10
rOCy/IapCTBEHHBIM OyMaram, «CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET
CTpaHe, B KOTOPOW BEAETCS OCHOBHAs JESATENbHOCTh JMUTEHTA
MPEACTABIIEMOrO aKTUBa JEMNO3UTapHOM pacnucku. B ciywae
HECOOTBETCTBHUS BaJIIOThl CTaBKM OE3PHCKOBOM TOXOJHOCTH BajOTE
UCXO/IHOM KOTUPOBKU 1 ypOBHS, UCIIONB3yeTCsl O€3pUCKOBast CTaBKa B
BAJIFOTE, COOTBETCTBYIOIIEW BaJIOTE€ MCXOAHOW KOTUPOBKH | YpOBHSI.
Ecnu B [Ipunoxennn 5 He yka3zaHa CTaBKa B HEOOX0IMMOI 11 pacdeTa
BAJIFOTE, TO TaKasl CTaBKa OMPEIEIAETCS C yY€TOM YCIOBUI HACTOSALIETO
ab3alla Ha OCHOBAaHMM MOTHBHPOBAHHOTO CYXJCHHUS YIPABISIONIEH
KOMIIaHUH.
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e B memsax pacuera bera koddduimenta ans akuuid HWHOCTPAHHBIX
Ak
MEXTYHAPOIHBIX KOMIIAHUH U IETTO3UTAPHBIX PACITUCOK MPUMEHSIOTCS
3HaueHHs LleHbl 3aKphITUs OMpPKU (MPU YCIOBUH MOATBEPXKICHUS €€
OTpeIeTICHUS
CIpaBeJIMBOM CTOMMOCTHU IIEHHBIX Oymar Ha 1 ypoBHE), Ha KOTOpOM
Huepapxuu
MIPEAIICCTBYIONIYIO  JlaTe

SMHUTEHTOB, naeB (akuuil) HMHOCTPaHHBIX  (OHJIOB,

KOPPCKTHOCTU B COOTBCTCTBUU C MOpsAAKOM
OIpcaciiCHa Haajacxxanlasa KOTHUPOBKa
CHpﬂBCI{J’IHBOﬁ CTOMMOCTH Ha Jarty,

BO3HUKHOBEHMS OCHOBaHUM 151 mpuMeHeHus: moaenu CAPM

ypoBHs 1

e JIns nerno3uTapHbIX paclUCOK B KAUeCTBE Mmoka3arens Py ucnomiabs3zyercs

IICHA 3aKPbITUA camMou I[GHOSHT&pHOﬁ PAaCIIUCKH.

Mooenu onpedenenus cnpageonugoll CmouMoCmu YeHHslx Oymae, UCNONb3YIouUe He

Habooaemvie Oantvle (3-1 yposeis)

IleHHble Oymaru

ITopsiiok onpeneieHus CPaBeIIuBOi CTOUMOCTH

Jleno3urapHas
pacnucka poCCUHCKUX
OMUTCHTOB

CrnpaseniuBas CTOMMOCTD JIETIO3UTaPHOM PacIuCKH,
MpPE/ICTaBIsIeMbId aKTUB IO KOTOPBIM TOPIyeTCs Ha JIOCTYIHBIX
pPBIHKaX, MOKET OBITh OMpelesieHa KaK CIPaBEIIuBas CTOUMOCTh
MIPE/ICTaBIsEMbIX LIEHHBIX OymMar (0a30BOro akTHBa), OMpeiesieHHas
[0 MOJIEISIM OIICHKH CTOMMOCTH IICHHBIX Oymar, Ha OCHOBaHUHU
JAHHBIX 2-r0 YpoBHs nepapxuu B cootBercTBUr ¢ MCPO13.

Jleno3uTHbIN
cepTHdUKaT

Jns onpeneneHus CpaBeyIMBOM CTOMMOCTH, HCTIOJIB3YETCA METO/T
OnpeIeeHUs CIPaBENIMBON CTOMMOCTH, IPUHSTHIN JUIs I€HEKHBIX
CPEICTB BO BKJIaJlax

[lennsie 6ymaru
POCCUMCKHX
SMUTEHTOB 3a
HCKJTIOYCHUEM
o0nuranuii BHEITHUX
00JTUTAITMOHHBIX
3aliIMOB U LIEHHBIX
Oymar MeKayHapOoIHbIX
KOMITaHHUI

3.1. CnopaBemiuBasi CTOUMOCTb aKIMA POCCUHCKHX 3MHTECHTOB
OIIPEAEIAETCS HA OCHOBAHUM OTYETA OLEHIIMKA, COOTBETCTBYIOILIETO
3aKOHOJIATEJIbHBIM TPEOOBAaHUSM B OTHOIIEHUM OIIEHKH HMYIECTBA
[N .

3.2. CpaBeanuBasi CTOUMOCTb OOJIUTail POCCUHCKUX IMUTEHTOB (3a
UCKJIIOYEHUEM  OOJMrauui BHEIIHUX OOJIMTallMOHHBIX  3aiiMOB
Poccuiickoit  ®enepanuu) Omnpenensercs ¢ UCIOJIb30BaHUEM
YKa3aHHOT'O HIKE€ MPUOpPUTETA LIEH C y4EeTOM HaJIuuus JOCTyNa K
YKa3aHHBIM II€HaM, a TaK)K€ PEJIEBAaHTHOCTU HMCXOJIHBIX HAHHBIX U
METOJIMK pacyeTa, MPUMEHSEMBIX IpH pacyeTe YyKa3aHHBIX LEH
MIOCTABIIMKAMH C Y4E€TOM OIPaHWYEHHMH Ha PAaclOpsUKEHUE LIEHHBIMU
Oymaramu. CrpaBennuBasi CTOMMOCTBH JIOJTOBOM IIEHHON Oymaru
OIIPEAEIAETCS C YYETOM HAKOIUIEHHOTO KYINOHHOTO J0XO0/a Ha Aary
onpexaenenus CHA.

B cnyuyae oTCYTCTBHSI KOTUPOBOK B CBSI3U C HETOPTOBBIM JHEM OUPXK,
[0 UTOTaM TOProB Ha KOTOPBIX ONPEAENSAIOTCS PacUeTHbBIE LIEHBI, IS
LieJeH ONpeeIeHNsl CIPaBEUIMBON CTOMMOCTH AaKTHBOB UCIIOJIb3YETCS
LIEHA, PACCUMTaHHAs 10 MUTOraM MOCIEAHEr0 TOProBoro AHsA. Takoi
MOJIXO HCHOJB3YEeTCS B OTCYTCTBHE COOBITHH, KOTOpPbIE MOTJIH
CYILLECTBEHHO MOBJIMATH HAa 3HAYEHHE PACUETHOH IIeHbl B HETOPTOBBIN
JIEHb.
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3.2.1. llena, ompeneneHHasi MO MOJIEIH OLEHKH JJIsl IEHHBIX Oymar,
HOMHHHPOBAHHBIX B PyOJIAX, B cooTBeTcTBUM ¢ [lpunoxenuem 18
(MO/IeTh OLIEHKH MCIIONB3YET UCXOJHBIC JaHHbIE 3-TO YPOBHS B Cllydae
oTHeceHus obauranuu K |V pedTHHroBo# rpymre)
3.2.2. CnpaBeanuBasi CTOUMOCTb, OTIpe/ie/IeHHasi HA OCHOBaHUM OTYETa
OLICHIIMKA, COOTBETCTBYIOUIET0 3aKOHOAATEIbHBIM TPEOOBaHUSAM B
OTHOILLIEHNHU OLleHKH nMmymectsa [T D.
B ciydae, ecnu OneHIIMKOM OIpeieiieHa CrpaBeiiiBas CTOUMOCTD
0e3 ydera HaKOIJICHHOTO KYIOHHOTO JI0XOJa, TO CIIpaBeIJIHBas
CTOMMOCTb OIPEAENSETCS] C YYEeTOM pPacuyeTHOrO0 HAKOILJICHHOTO
KYHOHHOTO JI0XO/a Ha KOKIYIO AaTy OI[CHKH.

3.3. CmpaBemnBasi CTOUMOCTh HHBECTHIIMOHHBIX 11a€B POCCHICKHIX
[aeBbIX  MHBECTUIMOHHBIX (OHJOB, a TaKXKe HIOTEYHBIX
cepTu(PUKATOB ydyacTHsl OIpeleIsieTcss Ha OCHOBaHMM OT4YeTa
OLICHIIIMKA, COOTBETCTBYIOLIETO 3aKOHOJATEIbHBIM TPEeOOBaHUSIM B
OTHOILIEHUH OleHKH umyiectsa [T D.

Hcnonbs3oBaHue CIpPaBeIMBOM CTOMMOCTH, OIPEIEICHHOM Ha
OCHOBAaHMM OTYETA OLEHINMKA, OIPAaHUYMBACTCA  YCIOBUSIMH,
NPUMEHSEMBIMH B CIy4ae BO3HHKHOBEHHUS COOBITHH, BEAyIIUX K
00€CIICHEHUIO aKTHBA B COOTBETCTBUH ¢ Ilpunoxenuem 5.

Llennsie 6ymaru
MHOCTPAaHHBIX
YMHUTEHTOB, B TOM YHCIIC
J nau
WHOCTPAaHHBIX
WHBECTULMOHHBIX
(hoHIO0B;

J JIOJITOBBIE
LIeHHbIE OyMaru
WHOCTPAaHHBIX
roCyJ1apCTB;

. eBpooOIUTranuu
WHOCTPAaHHBIX
SMHUTEHTOB;

J LIEHHbIE OyMaru
MEXTyHAPOIHBIX
(UHAHCOBBIX
OpraHu3arui

lennsie 6ymaru
MEXTyHapOIHBIX
KOMITaHU I

OO0nuranyy BHEMIHUX
0OJIMTraliMOHHBIX 3aliMOB
Poccuiickoit ®eneparnun
('OBO3 PD)

VYcnoBusa U NOPSAJOK ONPENENICHUs CIIPaBEIJINBOM LIEHBI 3 YPOBHS C
Y4ETOM KPUTEPUEB, XapaKTEPUIYIOINX BO3MOXKHOCTE PACIIOPSIKEHUS
LIEHHBIMHM OyMaramu, rnpejcrasiieHsl B [Ipunoxkenun A K HacTosIeMy
[Ipunoxenuso.
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Mooenu OYEHKU CMOUMOCMU YEHHbIX 6ymae, 1o Komopbvim onpec)ejzeH AHAIO2UYHDBIL AKMUB

Ilennble Oymaru

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

Lennas Oymara
SIBIISICTCS
JOIIOJIHUTCIIbHBIM
BBIITYCKOM

Jnsi  OleHKH IIeHHOM OyMmard HUCHOJB3yeTcsl IIeHa BBITyCKa
(aHaIOTUYHOTO aKTUBA), 10 OTHOIIEHUIO K KOTOPOMY JaHHBII BBITYCK
SIBJIAETCS JIOTIOJHUTEIBHBIM, OIPENEICHHAs Ha JaTy OIpPEEIICHHUS
CYA B COOTBETCTBUU C MOJICTISIMU OLIEHKHA CTOMMOCTH LIEHHBIX OyMmar,
JUIsL KOTOPBIX ONPE/ENIEH aKTUBHBIN pbIHOK. ClipaBeiinBas CTOMMOCTh
ONpENENseTCs COTJaCHO JTOMY MOPSAKY JO BO3HUKHOBEHHS
CIpPaBEAJIMBOA CTOMMOCTH LIEHHOW OyMmaru JIOTOJHUTEIHEHOTO
BBIITYCKA.

B ciydya€ HCBO3MOXHOCTHU OIPEACTIUTh B O6I_HCM IOPAAKE
CIIpaBCAJIMBYKO CTOMMOCTb  IICHHBIX 6YMaI‘ JOIIOJIHUTCIIBHOT'O
BBIITYCKA, OHA HpI/ISHaéTCH paBHOﬁI

1. CHpaBeI{J’II/IBaH CTOUMOCTDB aKI_[I/Iﬁ JAOIIOJIHUTCIIBHOI'O BBIITYCKa,
BKJIIFOUCHHBIX B COCTaB aKTHBOB q)OHI[a B pC3yJibTaTe
PasMCIICHUA 3TUX HCHHBIX 6YMal" IIyTEeM paclpeaCICHUA
Cpcau aKIMOHCPOB WJIM ITYTCM KOHBEPTALIMH B HUX
KOHBCPTUPYCMBIX LICHHBIX 6YMal", IMIPHU3HACTCA paBHOﬁ
CHpaBeHHHBOﬁ CTOMMOCTH OOJICBBIX ICHHBIX 6YM8,F BBIITYCKa,
110 OTHOLICHUIO K KOTOPOMY Takoi BBIITYCK SBJISICTCA
JOITIOJIHUTCIIbHBIM.

2. CnpaBeniuBasi CTOUMOCTD aKIUi JOTTOJHUTEIHHOTO BBITYCKa,
BKJIFOUEHHBIX B COCTaB akTHBOB POHJIA B pe3ysbTarTe
KOHBEPTAILMU B 3TH LIEHHbIE OyMaru akuui, IpuHaajIexKalnx
®oHay, NpH peopraHu3anuu B GopMe NpUCOETUHEHNS,
MIPU3HAETCS] PABHOW CIIPABEIMBON CTOMMOCTH aKIUI
BBIITYCKa, [0 OTHOLIEHUIO K KOTOPOMY TaKOMU BBIITYCK
SIBJISIETCS JOTIOJTHUTEIIBHBIM.

3. CmpaBeniuBasi CTOUMOCTb OOJIUTANUi TOTIOTHUTENTEHOTO
BBIIyCKa, BKJIFOUEHHBIX B COCTaB akTUBOB DOH/a B
pe3ysbTare pa3MeIeHus IyTeM KOHBEPTALIUU B HUX
KOHBEPTUPYEMBIX 00nuranuii, npuHapiexxammux Ooumy,
MIPU3HAETCS paBHOM CIIpaBeIMBON CTOMMOCTH OOIMTraui
BBIIYCKa, [0 OTHOLLIEHUIO K KOTOPOMY TaKOW BBIITYCK
SBJIETCS AOMOJIHUTEIBHBIM.

B CJIyda€ HCBO3MOKHOCTHU MMPAaBUJIBHO OMIPECACIUTDH CIIPABCIIINBYIO
CTOUMOCTD B COOTBETCTBHHU C BBIIICYKA3aHHBIM IMOPAJKOM, OHA
OMpCaACIIICTCA Ha OCHOBAHHUN oTuéTa OICHIIIMKA.

Ilennas Oymara,
puoOpeTeHHas npu
pa3MerieHnn

B cinydyae HEBO3MOXXHOCTH OIpENeNUTh B OOIIEM MOpsjKe
CIpPaBEUIMBYI0 CTOMMOCTh IIEHHBIX OyMar, MpHOOPETEHHBIX MPU HX
pa3memnieHny, B TedeHue 10 paboumx aHEH ¢ JaThl 3aBEPLICHHS
pa3MeIleHus OHAa MPHU3HAETCA PABHOM IEHE  pa3sMELICHUs,
CKOPPEKTUPOBAaHHOM JUIsi oONMranMidé Ha BEJIMYUHY HW3MEHEHHS
kitoueBoil craBku banka Poccum ¢ yuetoM MoauduumpoBaHHON
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JIOpallid B TEpUOJ pa3MelIeHus 10 JaThl oleHku. s pacuera
MOAU(DUIIMPOBAHHON THOpALMU MPUMEHSETCS] METOIMKA, ONMHUCaHHAas
Ha caiite chonds
(http://data.cbonds.info/files/chondscalc/HelpCalculatorRus.pdf ).

Hauwnnas c 11 pabodero qHs cripaBeAIMBasi CTOUMOCTD OIPEIEIseTCs
B 00IIIEM MOPSIKE.

CrpaBeaninBasi CTOMMOCTD JIOJITOBOM IIECHHOW OyMaru orpenessieTcs C
y4€TOM HaKOIUJIEHHOTO KYIOHHOrO J0XOJa Ha JaTy ONpeaeieHUs
CUA.

Ilennas Oymara,
MOJTy9EHHAs TIPH
pacrpeeneHun

B ciydae HEBO3MOXXHOCTM OIpENCIUThH B OOIIEM MOpsKe
CIPaBEUIMBYI0 CTOMMOCTh aKIMii BHOBbH CO3JJAHHOTO B PE3yJIbTaTe
peopranuzanmd B (opMe BBLAETICHHS aKIMOHEPHOTo OOIIecTBa,
BKJIIOUEHHBIX B cocTaB PoHJIa B pe3ysIbTaTe UX paclpeeieHus cpein
aKIMOHEPOB PEOPraHM30BAaHHOTO AaKIIMOHEPHOTO OOIIecTBa, OHA
OTpe/IeNIsieTCsl HA OCHOBAHHMH OTUYETA OLECHIIIMKA.

Ilennas Oymara,
MOJIy4EeHHAs B
pe3ynbrare
KOHBEPTAIIMH B HEE
JPYror LIEHHOMN
Oymaru (MCXOTHON
[IEHHOH Oymarm)

Jlji OLeHKM LIEHHOM OyMaru MCHojb3yeTcs IIeHa MCXOJHOM LEeHHOU
Oymaru, onpezeneHHas Ha aaty onpezneneHuss CHA B cOOTBETCTBHH ¢
MOJICJIIMA ~ OLIGHKA CTOMMOCTH IIEHHBIX OyMar, Juii KOTOPBIX
ONpEACNeH aKTUBHBIA PBIHOK, CKOPPEKTUPOBAaHHAasi C y4eTOM
KOd(pUIHEeHTa KOHBEPTAIHH.

Ecny HEBO3MOKHO ONPENEIINTh B COOTBETCTBUN C MOJEISIMU OLIEHKU
CTOMMOCTHM LIEHHBIX OyMmar, A KOTOPBIX ONpPENENEeH aKTHUBHBIN
PBIHOK, IIEHYy UCXOTHOW IleHHOW Oymaru Ha gary ompenenenus CUA,
WCIIONB3YETCSl CIPaBEIIMBasi CTOMMOCTh MCXOJHOM IIEHHOM Oymaru,
Olpezie/IeHHas Ha 1aTy KOHBEPTalUHU, CKOPPEKTHUPOBaHHAS C Y4ETOM
ko3¢ duLreHTa KOHBEPTAI[1H.

CrnpaBennuBas CTOUMOCTbD OMPEAEIISETCS COMNIACHO STOMY MOPSIIKY Ha
naty oueHkd. Co cruenyromed JaTbl CHpaBeUIMBas CTOMMOCTH
OTIpeJIeNIAeTCs B 00LIeM MOPSIKE.

* OueHOYHOM CTOMMOCTBIO aKIMM ¢ Oomnbiied  (MeHbIIEH)
HOMMHAJIBHOM CTOMMOCTBIO, IPU3HAHHBIX B PE3YJIbTAaTE KOHBEPTALUN
B HHMX MHCXOJHBIX aKIMH, SBISIETCS OLEHOYHAs CTOMMOCTh
KOHBEPTHPOBAaHHBIX B HUX aKIUH.

* O11eHOYHON CTOMMOCTBIO aKIIMH TOM ke KaTeropuu (TUMa) ¢ UHBIMU
IIpaBaMH, NPU3HAHHBIX B PE3YyJITaTE KOHBEPTALMU B HUX MCXOJHBIX
aKLUH, SIBISETCS OLEHOYHAsi CTOUMOCTh KOHBEPTHUPOBAHHBIX AKIIH.

* OLCHOYHOM CTOMMOCTBIO aKIMW, NPU3HAHHBIX B pE3yJbTaTe
KOHBEPTALMU MTPU IPOOJIEHUN UCXOAHBIX aKIIUH, SBISETCS OLEHOYHAas
CTOMMOCTh KOHBEPTHPOBAHHBIX aKLUi, JeleHHas Ha K03 UIUEHT
TPOOIICHUSI.

* OLECHOYHOM CTOMMOCTBIO aKIMH, NPU3HAHHBIX B pE3yJbTaTe
KOHBEpPTAllMM TpPH KOHCOJHMJALUMU HUCXOAHBIX aKIMH, sBiseTcs
OLICHOYHAsl CTOMMOCTb KOHBEPTHPOBAHHBIX aKIUI, YMHOKEHHas Ha
KO2(DPUITMEHT KOHCOJIHIAIIUH.

* O1leHOYHOH CTOMMOCTBIO aKIUI MM O0JUranuii HOBOTO BBIMYCKa,
MPU3HAHHBIX B pe3yJbTaTe€ KOHBEPTAIMM B HUX KOHBEPTUPYEMBIX
UCXOJHBIX IIEHHbIX OyMmar, SBJISIETCS OLIEHOYHAasi CTOMMOCTb
KOHBEPTHPOBAHHBIX LIEHHBIX OyMar, jJeJeHHasi Ha KOJIMYECTBO aKUUl
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(obnuranuii), B KOTOpOE KOHBEPTHPOBaHA OJHA KOHBEpTHpyeMas
IIeHHas Oymara.

* OLIEHOYHOM CTOMMOCTBIO aKLIMH, IPU3HAHHBIX B pPE3YJbTaTe
KOHBEpTAallMM B HUX MCXOAHBIX aKUUil MpU peopraHu3anuu B Gopme
CIIUSIHMSL, SIBJIIETCS OLIEHOYHAs CTOMMOCTb KOHBEPTHMPOBAaHHBIX
LIEHHbIX OyMar, yMHOXKEHHasl Ha KO3 GUIMEHT KOHBEPTALUH.

* OLICHOYHON CTOMMOCTBIO aKLUH BHOBB CO3/IaHHOTO B PE3YJIbTaTe
peopranuszanuy B (popMe pas3/ieNeHus Wik BbIIEICHHs aKIIHOHEPHOTO
o01IecTBa, MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALMHU B HUX MCXOIHBIX
aKIui, SABISETCS OLIEHOYHAs CTOMMOCTh KOHBEPTUPOBAHHbBIX AKIIMMH,
JeneHHas Ha Kodp@uuueHT KoHBepTrauuu. B cmyuae, eciu B
pe3yibTaTe pas3/ieleHus WIM BBIIEICHUs CO3/aeTcs JBa WM Oojee
aKIMOHEPHBIX OO0IIeCTBa, Ha KOX(P(PHUIMEHT KOHBEPTALUHU AETUTCS
OLIEHOYHAsi CTOMMOCTb KOHBEPTHUPOBAHHBIX AaKIMH, yMEHbIICHHas
MIPOIOPLIMOHAIIBHO Joje UMYILECTBA PEOpPraHU30BaHHOIO
aKIMOHEPHOro O0OIIecTBa, MEPEeaHHOI0 AKLIHMOHEPHOMY OOILECTBY,
CO3/1aHHOMY B pPe3yJIbTaTe pa3/eIeHUs NI BbICICHUS.

* OneHoyHasi CTOMMOCTh aKIMi BHOBb CO3JAaHHOIO B pE3yJbTaTe
peopranuzanMu B (opMe BbAETICHHUS aKIUOHEPHOro oOIIecTBa,
MIPU3HAHHBIX B PE3yJbTaTe MX paclpeiesieHusi Cpelu aKLHOHEPOB
PEOPraHM30BaHHOrO AaKIMOHEPHOTO OOILECTBa, CYUTAETCS PaBHOMN
HYJIIO.

* OLIEeHOYHOH CTOMMOCTBIO O0JIMralvii HOBOTO BBIITYCKa, IPU3HAHHBIX
B pe3yJbpTaTe KOHBEPTAllMM B HHUX HUCXOAHBIX OOJIMrauui npu
peopraHu3alMd SMHUTEHTa TaKuUX OOJUraluii, sBJISETCA OLIEHOYHAs
CTOMMOCTb KOHBEPTUPOBAaHHBIX oOmurauuid. Jlns omnpexneneHus
CIPaBEUIMBOM CTOMMOCTH MOXKET TAaKXE HCIOIb30BaTbCS OTYET
OLICHIIMKA.

[Ipumeuanmue:

CrpaBeanuBas CTOMMOCTD JOJTOBBIX IIEHHBIX Oymar ornpenesseTcsl ¢ Y4eTOM HaKOILJICHHOTO
MPOLIEHTHOTO KYMTOHHOTO J0X0/1a 10 ATHUM Oymaram.

B ciywae ecnu 1o akTMBam, MPEAYCMOTPEHHBIM B HAcTOsIeM [IpuinoxeHWH 2, BBISBICHBI
MIPU3HAKU O0ECIIEHEHHS U CTIPABEIJIUBAs CTOMMOCTh 110 YKa3aHHBIM aKTHBaM OIEHUBAETCS 110 MOJIEIISIM
OIICHKHM 2 ¥ 3 ypOBHEH HMepapXxuu, YTPaBIAIONIasi KOMIAHUS HCIOIb3YET METOMBI KOPPEKTHPOBKH,
npeaycMmoTpennsie [Ipunoxxenusmu k HacTosiium [ICHA.

[TpolieHTHBIM KYMOHHBINM TOXOA TO JIOJITOBBIM IIEHHBIM OyMmMaraMm oOIpenaessieTcss B pasmepe,
ONPEJIETIEHHOM B COOTBETCTBHH C YCIOBUSMH BBIITyCKa Ha naty pacueta CHA, n ucxoas U3 KoaudecTsa
HeHHOW OyMaru Ha Jaty pacdera. [y onpeaeneHus: NpOIEHTHOrO KyIOHHOTO J10X0/a IO JI0JITOBBIM
[IEHHBIM OyMaram HCIOJIb3yIOTCS 3HAYeHHUS C MAaKCUMAIBHON TOYHOCTHIO!

= JJI JOJIOBBIX IIEHHBIX 6yMar pOCCHﬁCKHX OMUTCHTOB - 110 2-X 3HAKOB IIOCIIC SaHHTOﬁ;
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- JUIA JIONTOBBIX IICHHBIX Oymar — oOJMranuii BHENTHUX OOJHMTaIlMOHHBIX 3aliMOB Poccuiickoit
®degepanuu — 10 2-X 3HAKOB OCIIE 3aMSATOM;
= JIA JOJITOBBIX IICHHBIX 6yMar I/IHOCTpaHHBIX OMUTCHTOB -10 2-X 3HAKOB IIO0CJIC SaHHTOﬁ.

BenmuunHa KymoHHOTO J10XO7a, BBIPAKEHHOTO B BAIIOTE, OMPENCISIETCS B COOTBETCTBHHM C

[Tpunoxxenuem 19.
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IIpuio:xkenune A k Ilpunoxenuro 2

MOPSIOK OIPEJAEJEHUSA CHPABEJJINBOM CTOUMOCTHU MHOCTPAHHBIX
HEHHBIX BYMAI'

Br160p criocoba o1eHKH CrpaBeIIuBON CTOMMOCTH IIEHHBIX OyMar (B TOM YHCJI€ IIEHHBIX OyMar
OJIHOTO M TOTO K€ BBITYCKA) OMpPENENIIeTC HAIMYUEM (PAKTUYECKONW BO3MOKHOCTH PACIIOPSIKATHCS
IIEHHBIMU OyMaramu (IIeHHOM Oymaroi) B yCJIOBUSAX HEAPYKECTBEHHBIX JEHCTBUM, TPEATPUHUMACMBIX
CO CTOPOHBI MHOCTPAHHBIX TOCYIAPCTB, MEXKIyHAPOJHBIX OPTaHU3AIMA, HHOCTPAHHBIX (PMHAHCOBBIX
OpraHu3aIyi, MEXIyHapOIHBIX PACYETHO-KIIMPUHTOBBIX IEHTPOB «EBpoxnup bank», r. bproccens, u
«Kmupcerpum BankuarY, T. JIFOKCEMOYPT, B TOM YHCIIE CBSI3aHHBIX C BBEICHUEM OTPAHMUYUTEIIBHBIX MEP
B oTHomieHuu Poccuiickoit denepanuu, pOCCUMCKUX HOPUIUYECKUX JHI] U rpaxiaH Poccuiickoit
®denepauuu.

Xpanenue yepes HP/I
MecTto XpaHeHHsl, KaK KpUTepuil OrpaHUYeHUs] PaCIOPsHKEHUS [ICHHBIMU OyMaramu

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

rocy1apcTB

HNHocTpaHHbIe aKIMH, HHOCTPAHHBbIE NTAH
(ETF), unocTpaHHbI€e AeM03UTAPHbIE
PACNIMCKH, AKIHH MEKIYHAPOIHbIX KOMIIAHUI

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

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

a) neHa cnpoca (bid) Ha MOMEHT OKOHYaHHUsI TOProBOi ceccur MOCKOBCKOI OMpKH Ha 1aTy
onpeaenenuss CYA npu yclioBUM NOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cnpoca, onpenenenHas Ha naty onpenenenus CUA, mpusHaeTcsi KOppEKTHOM, €CJIM OHA
HaXOJUTCS B UHTEpBaJIe MEX/1y MUHUMAJIbHON U MaKCHMaJIbHON [IEHAMU CJIEJIOK Ha ATY XKe JaTy ITon
xKe OMpxKH;

b) cpenHeB3BelIeHHAs 1IeHa HA MOMEHT OKOHYaHMsI TOProBoi ceccu MOCKOBCKOM OMpikH Ha aTy
onpeaenenuss CYA, npu ycioBuu, 4To JaHHAs [IEHa HAXOAUTC B IIPEieax Cupea o Cupocy u
IIPEUIOKEHUIO Ha YKa3aHHYIO JarTy;

C) LIEHa 3aKPBITUsI HA MOMEHT OKOHYAHUS TOProBoil ceccun MOCKOBCKOM OMp KM Ha J1aTy OINpeesIeHUs
CYA 1npu yci0BUM NOATBEPKIECHUS €€ KOPPEKTHOCTH;

Ilena 3aKkpbITUs IpU3HAETCA KOPPEKTHOM, €CJIM PACKPBITHI JaHHBIE 00 00beMe TOProB 32 IeHb U 00beM
TOProB He paBeH Hyo ¢ mpoBepkoii (CLOSE)<>0.

2 ypOBeHb CIPaBeJIMBOH CTOMMOCTH

B ciydae OTCYTCTBHSI KOTMPOBOK B CBS3U C
HETOPTOBBIM JHEM OHpXK, M0 MTOraM TOProB Ha
KOTOPBIX ONPEAEINSIIOTCS PACUYETHBIE IEHBI, IS
LeJIEW ONpeNeNICHUsI CIIPABENIMBOM CTOUMOCTH
AKTUBOB HCIOJIb3YETCSl II€HA, pPacCYMTaHHas IO
WUTOraM MOCJIETHETO TOPTOBOro IHs. Takon moaxox
WCIIONB3YETCSI B OTCYTCTBHE COOBITH, KOTOPHIC
MOIJIM CYUIECTBEHHO IIOBJIMSTH HA 3HAYCHUE
pacyeTHOM LIEHbI B HETOPTOBBIN JICHb.

Monenb OLeHKH, OCHOBaHHAs! Ha KOPPEKTHUPOBKE
uctopuueckoit 1iensl (Mosiennb CAPM) - Tonbko
JUTS TICHHBIX Oymar, oOpariaronmxcs Ha
MocKkoBCKO# Oupxe.
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J11s 1IeHHBIX OyMar, HOMHHHPOBAHHBIX B pyOIIsX U
HE SABJISAIOIINXCS €BPOOOTUTALIUAMHU, UCIIOJIB3YETCS
TaK Ke:

1) uena, ompezneneHHas MO MOJEIU OLEHKU IS
[IEHHBIX OyMar, HOMUHUPOBAHHBIX B PyOJIX, B
coorBercTBuu C Ilpunoxkenuem 18 (Momens
OLIEHKM HCIIOJIb3YeT HCXOJHBIC JaHHBIE 2-TO
YpPOBHA B cCllyyae OTHECEHHUS OOJWramuu K
peittunrosoit rpynme I, 1T vn I11).

B ciyyae HeBO3MOXXHOCTH MPUMEHEHUSI METOJTUK,
ONMCAHHBIX B JAaHHOM pasjeie, CIpaBelIuBas
CTOMMOCTb OTpEENseTC B COOTBETCTBHH C
ypOBHEM 3.

3 ypoBeHb CIPaBeAJINBOH CTOMMOCTH

B ciydae OTCYyTCTBHSI KOTHPOBOK B CBSA3U C
HETOProOBbIM JTHEM OHWpX, IO WTOraM TOPrOB Ha
KOTOPBIX ONPEACIISIIOTCS PACUYETHBIE LEHBI, IS
LeJIed OompeesieHusl CIPaBEIMBOM CTOUMOCTH
AKTUBOB HCIOJIb3YETCSl ILI€HA, PacCUMTaHHas IO
WUTOraM MOCJIETHETO TOProBOro JHs. Takoi moaxoz
WCIIONB3YETCS. B OTCYTCTBHE COOBITUM, KOTOpPHIC
MOIJIA CYIIECTBEHHO TIOBJIMATH Ha 3HAYCHUE
pacyeTHOM LIEHBI B HETOPTOBBIN JIEHBb

1) g ueHHblx Oymar, HOMUHUPOBAaHHBIX B

pOCCHfICKHX py'6J'IHX )51 HC SABJIAIOIIUXCS
CBpOO6J'II/IFaHI/I$IMI/I - Oc€Ha, OmIpcAcJICHHAA I10
MOACIHN OLICHKHU JJIsL IOCHHBIX 6YMaF,

HOMHHHMPOBAHHBIX B pPyOJsiX, B COOTBETCTBUU C
[Tpunoxennem 18 (Monenb OLIEHKH HCIONB3YET
WCXOJIHBIE JaHHbIE 3-TO YpOBHS B Ciydae
OTHeceHus: obnuranuu K IV pedTHHroBO# rpymme)

2) ueHa  (CTOMMOCTH)
HCIIOJIb30BAaHUEM

Ha0JII01aeMBIX/TIOITBEPIKIAEMbIX KOTHUPOBOK,
MIPEIOCTABJIEHHBIX MPOQ. yYaCTHUKAMU pbIHKA
LIEHHBIX OyMar, Ha OCHOBaHMM MOTHBHPOBAHHOTO
CY>KIEeHHs Y IpaBIISOIIel KOMITAHNH (B TOM YHCIIE
0 CIIOCOOHOCTH pean30BaTh aKTHUB TAKUM JIUIaM),
B TEYEHHE CpOKa, YCTAHOBJIEHHOIO Mpod.
YYaCTHUKOM  JUIsl BO3MOXKHOTO  COBEpPILEHUS
CHCJIKM IO NPEeNOoCTaBICHHON KoTupoBke. [lpum
9TOM CBEJICHUs 0
Ha0J110/1a€MBIX/TIOITBEPK1aEMBIX KOTHUPOBKaxX
JIOJDKHBI OOHOBJIATBCA HE peXe, YeM Ha KaKAYIO
naty omnpenenenuss CYHA. B tom ciyuwae, ecinun
HanpasieHHas MHQopMaius 00 CcorjalleHue,

ONpCACIICHHAA C

1) uena  (CTOMMOCTB)
UCIIOJIb30BAaHUEM
HaOJIF0/1aeMBIX/TIOATBEPKJAEMBIX KOTHUPOBOK,
NpPEOCTaBIEHHBIX NPOd. YYaCTHUKAMHU pPbIHKA
[ICHHBIX Oymar, Ha OCHOBaHHHM MOTHBHUPOBAHHOTO
CyX/IeHUs YIIPaBJISIOIIel KOMIIAaHUU (B TOM YUCIIe
0 CIIOCOOHOCTH pean30BaTh aKTUB TAKUM JIULAM),
B TEUEHHE CpOKa, YCTaHOBJIEHHOTo Mpod.
YYaCTHUKOM  JUIsl BO3MOXKHOI'O  COBEpIIEHHUS
CAEIKH IO IPENOCTaBICHHOW KOTHpoBKe. I[lpn
3TOM CBEICHUS 0 HaOJr0/1aeMBbIX/
HOJITBEPKIAEMBIX KOTHUPOBKax JOJKHBI
OOHOBIISIThCSI HE pEke, YeM Ha KaXIylo Jary
onpexnenenus CUA.

B ToMm cnyuae, ecnu HamnpaBieHHas WHGOpManus
au00 CcorJallleHue, peryiupyroliee OTHOLICHUsS
CTOPOH, HE COAECPKUT YKa3aHUS Ha CPOK, B TEUECHUE
KOTOPOTO TpOd. YYaCTHUK 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) 11eHa (cTOMMOCTh) ONpe/ieJIeHHas HA OCHOBaHUU
oT4era OLICHIINKA, COOTBETCTBYIOIIETO
3aKOHOJIATENbHBIM TPEOOBaHUSAM B OTHOLIECHHU
onieHku umyiectna [ IU®, nu6o 0 (Homb) (B citydae
MOJITBEPK/IEHUST HEBO3MOXKHOCTH PacropsKaTbcs

AKTHNBOM n HaJIn4uA O6CTO${TGJ'H)CTB,
CBUACTCIILCTBYOIIUX 0 HCBO3MOXXHOCTH
OCYHICCTBUTL HAJCKHYIO OLCHKY aKTHBa B

coorBeTcTBUM ¢ DenepanbHbIM 3akoHOM N-135
"O0 omenounor pesrenpHOCTH" OT 29.07.1998
rojia)
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peryiaupymoliee OTHOUIEHUSI CTOPOH, HE COJIEPKUT
yKa3aHHs Ha CPOK, B TE€YEHHE KOTOPOro Mpod.
YYaCTHHUK TOTOB  COBEPIIUTh  CACJIKY IO
MIPEI0CTAaBICEHHOM KOTUPOBKE, TO TaKast KOTUPOBKA
MO’KET UCIOJIb30BaThCA AJIS LNl onpeaeneHus
CIPaBEIMBOM CTOMMOCTH LIEHHON OyMaru ToJIbKO
10 COCTOSIHUIO Ha J1aTy KOTUPOBKHU.

3) 1ieHa (CTOMMOCTD) OIpeieTICHHAsi HA OCHOBAaHUH
orJera OLICHIIINKA, COOTBETCTBYIOIIIETO
3aKOHOAATEIbHBIM TPEOOBAaHUSM B OTHOIICHUHU
ornieHku umymectsa [IMD, mbo 0 (Hoaw) (omeHKa
[0 HYJICBOW CTOMMOCTH JIOCTYITHA TOJBKO st
WHOCTPAaHHBIX OOJIMTAllMH, HE CBS3aHHBIX C
POCCHUUCKAMH FOPHINICCKUMU JIMIIAMH, JOJITOBBIX
IEHHBIX OyMar MEXIyHapOJIHBIX (PHUHAHCOBBIX
OpraHM3alliii ¥  WHOCTPAaHHBIX  TOCYAApCTB,
KOTOpbIC OBUTM TEPBUYHO pPa3MEIICHbI B HHON
ctpane, uyem P®, B ciyuac TOIATBEPKICHHUSI
HEBO3MOXXHOCTH  PacCIOpsDKAThCS  aKTUBOM U
HAJINYHS OOCTOSITEIIbCTB, CBUACTEIBCTBYIOIIUX O
HEBO3MOXXHOCTH OCYIIECTBHTH HAJICKHYIO OLICHKY
aKTHBa B COOTBeTCTBUU ¢ DepepaibHbIM 3aKOHOM
N-135 "O06 oueHoO4YHOU JEATETBHOCTH"  OT
29.07.1998 rona)
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Xpanenue He yepe3 HPJ{
MecTo XpaHeHus, KaKk KpUTEPUI OrpaHUUEHUS PACIIOPSKEHUS LICHHBIMU OymMaraMu

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) nena capoca (bid) Ha MOMEHT OKOHYAHHUS TOPTOBOM CECCUM POCCHIICKOM OUPKH HA ATy OMpeIeIeHUs
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
MPEJIOKEHUIO 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 cinydae oOTCyTCTBMS KOTHpPOBOK Ha poccuiickux | Monens OLICHKH, OCHOBaHHas Ha
oupskax (3a uckiroueHrneM MoCKOBCKO# Bupiku) B CBSI3M | KOPPEKTHPOBKE HUCTOPUYECKON LICHBI
C HETOProBBIM JHEM OHpXk, Mo uroram ToproB 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) meHa (CToMMOCTB) Ompe/eNieHHass ¢ UCIOIb30BaHUEM HAOJI0/1aeMBIX/TIOITBEPIKIAEMBIX KOTUPOBOK,
MPEIOCTaBIEHHBIX MPO(d. YYACTHHUKAMHU PBIHKA IEHHBIX OyMmar, Ha OCHOBAaHHMH 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
3aKOHOJIaTEJILHBIM TPeOOBaHUSIM B OTHOIICHHH onleHKH umyinectBa [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 oupxa"

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 — cnipaBeinBas (mpuBeIcHHAS) CTOMMOCTD 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-oro ACHCKHOI'0 IIOTOKA, OMpeACICHHAasd B COOTBETCTBUU C YCJIOBHUAMHU BJIAACHUSA

aKTUBOM (JIOTOBOPOM), JACWUCTBYIOUIMMH Ha JaTy OMpEleleHHs] CIpaBeATuBOi (IIPUBEICHHOIN)
CTOMUMOCTH aKThBa. JleHeXHble TOTOKM, BKJIIOYAs TMPOLEHTHBINM [I0XOJ, PAaCCUUTHIBAIOTCA B
COOTBETCTBUHU C YCIOBHUSIMHU JOTOBOpPA, JATOW JCHEKHOTO MOTOKA CUMUTAETCA OXHUAaemas jaTa, B
KOTOPYIO TUTAHUPYETCS MOCTYIUICHHE JACHEKHBIX CPEACTB, COOTBETCTBYIOIIAS JaT€ OKOHYAHHUS N-OTO

nepuoaa (321 HCKIIFOYCHHUEM CIIy4YacB JOCPOYHOTO IMOralmeHuss OCHOBHOI'O ,Z[OJ'IFa).

N — MOPSAKOBBIM HOMEP [EHEKHOIO IOTOKA B IEPHUOAE C JaThl ONPEACIICHHs CIPaBEIJIMBOU
(mpuBeeHHON) CTOMMOCTHM aKTHBa IO JIaThl MOTAlIEHUs] aKTHUBA, OMPEIECIIEHHOE B COOTBETCTBUU C
YCIIOBUSIMU BIIQJICHUS] aKTUBOM (JIOTOBOPOM), JE€UCTBYIOUIMMH Ha JaTy OINpeAeseHHUs CIIpaBeauBOI

(MpUBECHHON) CTOUMOCTH;

D, — KonanuecTBO HEH OT aThl OIPEENICHHs CIIPABEUINBO (IIPUBEIEHHON) CTOMMOCTH

aKTHBA JI0 JaThl N-Or'0 JIEHEKHOTO NTOTOKA, OMPEACIIEHHOE B COOTBETCTBUU C YCIOBUSMHU BIIaICHUS
AKTHUBOM (JIOTOBOPOM), ACHCTBYIOIIUMU Ha JIaTy ONMpeAeNeHUs CIIpaBeUIMBON (TIPUBEICHHOMN)

CTOMMOCTH;

I - cTaBKa JJMCKOHTUPOBAHUS B MPOIEHTaX T'OJIOBBIX, ONMpee/ieHHAs Ha KKIYIO JaTy pacdeTa
CIpaBeTNBOM (IPUBEIEHHOM ) CTOUMOCTH B cOOTBeTCTBUU Tabnuiei 1.
JleHe)KHBbIE TIOTOKH, BKIIIOYash MPOICHTHBINM JIOXOJA, PACCUYUTHIBAIOTCS B COOTBETCTBUU C
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YCJIOBHSIMH JI0TOBOPA, JATON JEHEKHOTO MOTOKA CYUTAETCS OKUAeMas JaTa, B KOTOPYIO IUIAHUPYETCS
MOCTYIUICHUE JICHEXKHBIX CPEJACTB, COOTBETCTBYIOLIAs JlaTeé OKOHYAaHMS nN-oro rmnepuojaa (3a
MCKIIFOUEHHEM CIIy4aeB JJOCPOUYHOIO MOTAIICHUSI OCHOBHOTO JI0JITa).

CpeaHeB3BellleHHAs IPOLEHTHAS CTABKA IO JENO3MTAM — CPEAHEB3BEIICHHAS IIPOLIEHTHAS
CTaBKa IO NPUBICYCHHBIM KPEIUTHBIMU OpraHM3alMsIMH BKJIagaM (Ieno3uTaMm) B pyOnsx u
WHOCTpPaHHOU BaltoTe B 1ejoM 1o Poccuiickoii @eneparnuu, packpeiBaeMasi Ha OQUIIMATIEHOM CaiTe
banka Poccun.

CraBka JUCKOHTUPOBAHUS ONPENEISAETCSA U IEPECMAaTPUBACTCA 110 COCTOSHUIO HA KAKIYIO JaTy
onpenenenus CHA.

Ta6anna 1 - CtaBKH JUCKOHTHPOBAHHUSA

AKTHB CraBka auckonTupoBanusi (I)

Bxnan (memno3ur) a) (ryr) — CcTaBKa, NPEXyCMOTPEHHAs JOrOBOPOM B
TEYCHHE MAaKCHMAJILHOTO CPOKA, €CITU €¢ 3HAYCHHUE
HAXOJHUTCSI B JUAIa30HE, OMPEICICHHOM C YYeTOM
BOJIATWJIBHOCTU (G)* PBIHOYHBIX CTaBOK (prl"’) Ha
ropu3oHTe 12 MecsIeB C ydYeToM MOCIeIHEeH
PACKPBITOH PHIHOYHON CTABKH (1541, 10¢1)

(’rpblH.I’IO(J]l ** _0) S T)IOF S (T'pblHJ'lOCfl ** +G)’
b) (@bm_nom) **, (s pyOJNIeBBIX BKJIAQJIOB) — B MHBIX

ciydasix.

* BoNaTHUIIBHOCTD PHIHOYHBIX CTABOK OMPEENAeTCs KaK CTaHIapTHOE OTKIIOHEHHE (O).

11=21 (‘G)bZHi - r})bm) z

12

o =

** JlocnenHio0 OOBSIBICHHYIO PHIHOYHYIO CTaBKY (%Hﬂom) HEO0OXOUMO CKOPpPEKTHPOBaTh Ha

pasHuny MCEKAY KJIFOUEeBOM CTaBKOl Ha AaTy onpeacjICHUA CHpaBeIlJII/IBOI‘;I CTOMMOCTH aKTHBa H
CpCI[HCMCCH‘IHOfI KJIFOUE€BOM CTaBKOM 3a MECAIL, 3a KOTOpLIﬁ OIIPCACIICHA IMOCIICAHAA 00BsBIICHHAS

PBIHOYHAA CTaBKa.
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B kayecTBe phIHOYHOM CTABKHU (Tp,,,) HPUMEHAETCSL:

Onucanue Buviopams
eephoe,

nocmaeue X

CpeIHEB3BEILICHHAs MPOIEHTHAsl CTaBKa B PyOJIIX M WHOCTPAHHOW BaloTe, HA
CPOK, COIOCTaBUMBIN € OCTABIIMMCH CPOKOM, YCTAHOBJIEHHBIM J10TOBOPOM 110
COCTOSIHMIO HA 1aTy oNpe/ie/IeHUs] CTABKH IMCKOHTHPOBAHMSA, PaCKpbIBacMas
Ha odunuanbHOM caiite banka Poccun (nanee — cpeqHeB3BelIeHHAs CTaBKa),
OIpe/Ie/IEHHAs! B COOTBETCTBUH €O CBEPHYTOM IIKAJIOH

CpeIHEB3BEILICHHAs MPOIEHTHAsl CTaBKa B PyOJIIX M WHOCTPAHHOW BaloTe, HA
CPOK, COIIOCTaBUMBII € OCTABIIMMCSH CPOKOM, YCTAHOBJICHHBIM JOTOBOPOM IO
COCTOSIHMIO HA 1aTy olnpe/ie/IeHUs] CTABKU JMCKOHTHPOBAHMS, PacCKpbIBacMas X
Ha oduumanpHoM caiite banka Poccun (manee — cpenHeB3BelLIEHHas CTaBKa),
oIpeziesieHHasi B COOTBETCTBUH € Pa3BePHYTOM HIKAJIOM

CpeI[HeBSBeH_ICHHaH CTaBKa OIIPCACIIACTCA B COOTBCTCTBUU CO CHGHYIOIHGﬁ Ta6J'IPII.[eI>iI

Buo akmuea CpeonesseeuieHnan cmaska Hcemounuku ungpopmayuu

OpraHu3aIyii B pyoJIsiX © HHOCTPAHHOM
BajllOTe B IeaoM 10 Poccuiickoit

Briag (memo3ut) | CpenHeB3BelIeHHAS nporieHtHas | Odunuanbheiii caidt banka Poccun
CTaBKa o npuBiedeHHbIM | http://www.cbr.ru/statistics/bank_sect
KPEIUTHBIMU OpraHU3aIUsIMU BKiagam | or/int_rat/, CsemeHust 1O BKJIagam
(mero3uTam) He()MHAHCOBBIX | (Aemo3uTaM) (U3UYECKUX JIHI] U

HE(UHAHCOBBIX  OpraHM3alui B
uenoM 1o Pocculickon ®Penepaunu B

denepanny, packpbIBaeMas Ha
oduiansHoM caiite banka Poccun.

pyousx, nomtapax CILA u eBpo.

CraBka TUCKOHTUPOBAHMS ONPEIEISAETCS MO COCTOSHUIO HAa KaXXIyK JaTy pacuera CIpaBeIMBON
CTOMMOCTH, BKJIFOYAs:

° JaTy IEpPBOHAYANILHOTO MPU3HAHUS aKTHUBa (0053aTeNbCTBA);

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

° JaTy W3MEHEHUs KII4YeBOM cTaBkM baHka Poccuun, mocie mnepBOHAYAIBHOTO MNPU3HAHUS

akTuBa (0053aTEILCTBA).
['paduk 1eHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:
e BHECEHMsS M3MEHEHUH B JOTOBOp (B T.4. B YaCTH M3MEHEHHUS CTaBKU II0 JIOTOBOPY, CPOKa
NeMCTBUS IOTOBOPA, IEPUOINIHOCTH MIIM CPOKOB BHITIJIATHI MMPOIIEHTHBIX J0XOJIOB);
® U3MEHEHHsI CYMMBI OCHOBHOTO J0Jra (TIOMOIHEHHSI, YaCTUYHOTO MTOTAIIeHUs, €CITH OHO HE OBLITO
YUTEHO TpapuKoMm).

Jlnst ydeta B cripaBelIMBOM CTOMMOCTH OOECIIEHEHUS MPOUCXOAUT KOPPEKTUPOBKA BEITUYMHBI
O’KHJIAeMbIX JIEHEKHBIX MOTOKOB (Pn ) B coorBercTBUH ¢ [Ipunoxkenuem 5 k HactosimuMm [TICYA.
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IMpuioxenne 5

METOJIUKA OIPEJIEJEHUS CIIPABEVINBO CTOUMOCTH AKTAUBOB C YYETOM
KPEJAUTHBIX PUCKOB

OneHka KpeIuTHOTO PHCKA UCIIONB3YeTCs ISl pacdyeTa CIPaBeAJIMBOM CTOMMOCTH aKTHBOB. [1pn
3TOM B 3aBHCHMOCTH OT CTCIIEHHU BIHMSHHUS KPEIUTHOTO PUCKA HA CHPABEUIMBYIO CTOMMOCTH aKTHBBI
KJIaCCU(PHUIUPYIOTCS Ha CICTYIOLINE BHIBL:

e Crannaptablie (0e3 MPU3HAKOB OOSCIICHEHHS)
e OobecueHennble 6e3 HacTyIIeHUs Aedonra
e AKTHBBI, Haxojsmuecs B aedonre

[lepeueHb aKTUBOB, WCIIOJIB3YEMBIH JUIS yKa3aHHBIX CTaJAWH 33/J0JDKEHHOCTH, CIIpaBeINBas
CTOMMOCTB KOTOPBIX KOPPEKTHPYETCS Ha pa3Mep KPEIUTHOIO PUCKA:

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

o [lpaBa TpeOoBaHMs W3 JOroBOpa 3aiiMa W KPEIUTHOrO JIOroBopa (B Ciydae eciu
3aiiMo1aBIIeM MO JOTOBOPY BhicTynaeT Doun);

o Jleburopckast  3aJOJDKEHHOCTh (32  HMCKJIIOUYCHHEM  OIEpPAllMOHHOM  JIeOUTOPCKOI
3aJJ0JDKCHHOCTH).

ObecueHenHble (0e3 HacTyIuIeHUs 1e¢oiTa), a UMEHHO:

o JleHexXHBIE CPEICTBA HA CUETaX U BO BKIIAJAX;

o JlonroBele MHCTPYMEHTHI (B cilydae OTCYTCTBHS IIEH aKTHBHOTO OWpPIKEBOTO DBIHKA,
MO3BOJISIIONINX ONPEACTNUTh CIPaBEUIMBYI0 CTOMMOCTh Ha naty ompenencHuss CYHA B COOTBETCTBUH C
IIpunoxxennem 2);

o [lpaBa TpeOOBaHUsSI M3 KPEAMTHBIX IOTOBOPOB M JIOTOBOPOB 3aiimMa (B cilyuyae, €Clin

3aitmonaBiieM 1o foroBopy BeictynaeT YK J1.V. [TU®D);

. Jlebutopckast  3aJJOJDKEHHOCTh (32 HCKIIIOYEHHEM  OIEpallMOHHOM  J1€0MTOPCKOM
3aJI0JDKEHHOCTH);
o AKTI/IBLI, CTOUMOCTBH KOTOPBIX ONPEACTIACTCA Ha OCHOBAHHUU OTUCTA OLUCHIIHNKA (C Y4€TOM

TOJIOXKEHUH, YCTAaHOBIIEHHBIX B Paznene 7 Hacrosiero [Ipunoxenus).

AKTUBBI, HaxosIMECs B AedoTe, a UMEHHO:

. Bce BunbI akTHBOB, HaXoAsImuKecs B AeomTe.

. AKTHUBBI, CTOUMOCTh KOTOPBIX OMPENENsIeTCsS Ha OCHOBAHUM OTUYETa OICHIIUKA (C y4eTOM
TIOJIOXKEHWH, YCTAaHOBIIEHHBIX B Paznene 7 Hacrosiero [Ipunoxenus).
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Jns meneir HacTosIed METONMKH, KOHTPAreHThl — WHAWBHAYAJIbHBIC MPEITPUHUMATETN

MIPUPABHUBAIOTCS K KOHTpareHTaM — (PU3MUYECKUM JIHIIAM.

TepMHHBI U onpeeIeHUs

KoHTpareHT — 11110, HEIOCPEICTBEHHO CBA3aHHOE C aKTUBOM, BXOJISIINM B COCTaB UMYIIECTBA
[MN®, u ypoBeHb KpenutocrnocoOHoCTH/ (prHAHCOBON HANEKHOCTH/ (PUHAHCOBOM YCTOWYMBOCTH TaKOTO
JIMIIa HETTOCPEICTBEHHO BIIMSET Ha CIIPAaBEeUIMBYIO0 CTOUMOCTh akTuBa. KonTparentamu IIN® spnstorcs
SMHUTEHTBHl LEHHbIX OyMar, 3aeMIIMKH IO KpPEAUTHBIM JO0roBopaMm, JeOUTOpPBl IO JOroBOpaM C
umyniectsoM [N D, aperaTopsl, 0aHKH, KPEIUTHBIC K HEKPEIUTHBIE OPTaHU3AIMH 1 TPOYre 00s3aHHbIC
o aktuBam 1@ smna.

KpenuTHbIii pUCK — PUCK BO3HUKHOBEHUS MOTEPh B PE3yJIbTATe HEUCIOJIHEHUS! KOHTPAreHTOM
00513aTeNIbCTB, a TAKXKE B PE3yJIbTaTe M3MEHEHHUS OLEHKU KPEeIUTOCHOCOOHOCTH (KPEAUTHOIO pHCKa)

KOHTpareHTa.

be3puckoBasi craBka:

e B poccuiickux pyousx:

o CraBka, ompenensiemass U3 G-KpUBOM, NOCTPOEHHOH IO POCCUHUCKUM TOCYIapCTBEHHBIM
o6muranusam (KBJl MockoBckoii Oupyxku) — 1171 3a/107KeHHOCTH, CPOK MOTANIEHHS KOTOPO# TIPeBhIIAET
1 xanmeHapHbIN EHb.

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 KOTOpOi He TMpeBbImaeT 1
KaJICHIapHBIN JI€Hb.

B orcyTcTBHE BO3MOXKHOCTH ompeseneHus akryanbHbIX 3HadeHud KBJ] MockoBckoil Oupxu B
KauecTBE BPEMEHHOU ajbTepHAaTUBbI O0E3pHCKOBON CTaBKU JIs ONpEAENECHUsS CIPaBEIJINBON CTOMMOCTH
aKTUBOB MOXET OBITh HCMOJb30BaHA CTaBKa, PACCUMTHIBAEMasi METOJOM HHTEPIOJALUU (HaIpUMep,
JMHEWHOW) Ha OCHOBe JNOCTymHbIX cTaBoK ROISfix Ha mary ompenesneHus crpaBeIMBONH CTOMMOCTH.
Bribop cTaBkM B OTHOIIEHHMM aKTHUBAa YNpaBisdmomas KoMmaHus o(opMisieT MOTHBHPOBAHHBIM

cyxaenuem (ITpunoxenune 21) u npemocrasisier ero B Crieluain3upoOBaHHbIN IEMO3UTAPH.

! https://www.moex.com/s2532
2 https://www.moex.com/msn/ru-rusfar
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e B amepukaHckux aoJiapax:

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

o CraBka, moOJIy4alOIlascs METOJOM HHTEpPHOISLUMM  (HalpuMmep, JIMHEHHOW) Ha
COOTBETCTBYIOLIME CpoKU cTaBKU SOFR M CTaBOK 0 aMepUKaHCKUM IOCYAapCTBEHHBIM OOIUTalUsAM IS
3aJI0]KEHHOCTH, CPOK MOTAllleHHs KOTOPOii MpeBhITaeT 1 KaneHaapHbli aeHs,

o CraBka, moiydaromascs METOAOM JHMHEWHOW HWHTEPHONSALMU CTAaBOK II0 aMEPUKAHCKUM
rOCYJapCTBEHHbIM OOJIMTallusAM - Ul 3a0JKEHHOCTU CO CPOKOM JI0 MOralleHus, npesblmatommm 30

KaJICHIapHBIX JHEH.

e B espo:

5 v

o CraBka €STR® - nns 3a0JDKEHHOCTH, CPOK MOramieHusi KOTOpPOM He mpeBblmaer 1
KaJICHIapHOTO JHS.

o /[Ins 3aJ0JKEHHOCTM €O CPOKOM JI0 NOTAIlEHUs CBbILE | KaJeHJapHOro [Hs, HO He
npeBbinaronmuM 90 KaleHIapHBIX JHEH — MHTEPHOJSALMs CTaBKU MexXAy 3HadyeHueM ctaBku €STR u

. . 6
CTaBKOM M0 00JUTaIusIM eBpo30HbI ¢ peiiTuHroM AAA® Ha cpok 3 mecsIa.

o CraBka, MOJIy4arIascs METOJ0M JIMHEWHON HHTEPIIONISIIIMYA CTABOK 110 OOJIUTALIUSIM €BPO30HBI
¢ peiituarom AAA — /Ui 3aJ0JDKEHHOCTH CO CPOKOM JI0 TOTalleHus], IpeBbimamuM 90 kaaeHaapHbIX
JTHEH.

e B npounx BamoTax — kak 6e3pucKoBast cTaBka (100 ee MHTEPHOJIALMS, HaIpUMep, TUHEHHasT)

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/
* 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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TIOCJIE 3aIsTOM)

Dmin, Dmax — MuHHMaJIbHBIA (MaKCHMaJbHBIA) CpPOK, HAa KOTOPBIA OIMPEICICH YPOBEHb
MIPOLIEHTHBIX CTABOK OECKYIOHHOW JOXOJHOCTH MOAXOASIINX (PEIEeBAaHTHBIX ) TOCYIaPCTBEHHBIX IEHHBIX
Oymar, B rogax (onpezaenseTcst ¢ TOYHOCTHIO /10 4 3HaKOB MOCIIE 3aIIsTON)

V+1, V-1 — naubonee 6au3kuii kK Dm cpok, Ha KOTOPBIN U3BECTHO 3HAUYEHUE KPUBOH OECKYITOHHOM
JIOXOJTHOCTH, HE MpeBbIIaoNui (mpesbliatonmuii) Dm, B rogax (onpeaensercs ¢ TOYHOCTHIO 10 4 3HaKOB
IOCJIE 3aIsTOM )

RK(T) — ypoBeHb niporieHTHBIX cTaBOK Jutst cpoka T, rae T moxkeT npuHuMars 3HaueHust V-1, V+1,
Dmin, Dmax. UToroBoe 3HaueHHE CTaBKH OMPEAEISIETCS 10 2 3HAKOB TIOCIIE 3aISTOM B MIPOIEHTaxX U 110 4
3HAKOB B JIOJISIX.

CoR (Cost of Risk, cronMocTh puCcKa) — 075 0KUAAEMbIX KPEAUTHBIX YOBITKOB, ONpeensieMas
KaK OTHOIIEHUE CYMMBbI C(HOPMHPOBAHHOI'O pe3epBa MO/ KPEAUTHBIE YOBITKM K BallOBOW OallaHCOBOM
CTOMMOCTH KpeAHMTOB 10 JaHHbIM oT4eTHOCTH MC®O BbhiOpanHbIX 0aHkoB. [Tokazarenun Cost of Risk
(CoR) wucnonp3ytoTcst i pacdyera CIPaBEIMBOM CTOMMOCTH 3aJ0JDKCHHOCTH (DU3MYCCKHX JIMIl U
WHIUBUAYAIbHBIX NpeanpuHumareneil. [lopsaok onpenenenust COR yctaHoBieH B pasaene 6.

KpeautHblii peliTHHr — MHEHHE HE3aBHUCHUMOIO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
pPEUTHHTYEMOTrO JIMIIA WCIOJHATh TPUHATEIE Ha cebs (QuHaHcoBbIe oOs3arenscTBa (0 €ro
KPEIUTOCTIOCOOHOCTH, (PUHAHCOBOM HAJEKHOCTH, (PUHAHCOBOW YCTOWYMBOCTH), BBIPAKEHHOE C
HCIIOJIb30BAHUEM PEUTHHIOBOM KaTETOPUH 10 ONPEIEIICHHON PEUTUHTOBOM 1IKaJle. B 1ensax npuMeHeHus
HACTOAIIEH METOAUKH IJIi MOHUTOPUHTA MPU3HAKOB 00ECIIeHEeHUs M COOBITHH aedonTa, a Takxke Ui
OTpesieNIeHUs] YPOBHS PEUTHHIa C LIEJbI0 MOCIEAYIOIIEero onpeneneHus Benuuud PD, ucnonb3yroTcs
PEUTHHTH CJIEIYIONUX PEUTUHTOBBIX areHTCTB (TIPU UX HATHYUHN):

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 «HKP»)

*SBJIsIeTCS IPUOPUTETHBIM IPU BBIOOPE PEUTHHTOBOTO areHTCTBA
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CTyneHb KpeIUTHOro peilTuHra (rpeii) - MUHUMAIbHBIN IIAr AeTadu3allid KpPEIUTHOTO
peiiTunra B 0yKBeHHO-CUMBOJIBHBIX (Hanpumep, BBB-, BB+ u T.11.) nin OyKBEHHO-UUCIIOBBIX (HaIpUMeED,
Baa3, Bal) o6o3HaucHusx/

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

[TpenenpHbIC CPOKU MPU3HAHUSA 1ePONTA IS PA3IMIHBIX BUOB 3310JDKEHHOCTH YKa3aHbl B1I. 3.1.

Onepanuonnasi 1e0UTOPCKasi 32/10J5KEHHOCTb — J1€OUTOpPCKas 3aJJ0JKEHHOCTbD, SBIISIOLIASCS
MIPOCPOYCHHOM Ha CpPOK He Oosee uyeM craHAapTHBIA. OmpeneneHue ONEpallMOHHON JIeOUTOPCKOM

3aJJ0JDKEHHOCTH, Kilaccu(uKanusi, BUIbI U 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 kBanuuKaIMK TaKOH 3aI0JKEHHOCTH KaK ONEPAIIMOHHOMN OIICHKA, TPEIyCMOTPEHHAs B
HacTosIIEM paszeiie 1, MOXKeT He IPOBOJUTHCA.

1.2. CnpaBeyiiBasi CTOMMOCTh aKTHBA 0€3 MPpU3HAKOB 00ECIICHEHHUSI (32 UCKITIOYEHHEM JICTIO3UTOB,
MOPSIIOK OTIPEIEICHUS CITPaBETMBON CTOMMOCTH KOTOPBIX ycTaHOBJEH B [Ipuoxkennn 4 Kk HACTOSAITUM

I[ICYA) paccuuThIiBaeTcs CleIyOIM 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

pasaciic «TCpMI/IHLI " OIIPCACIICHUS
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T(n) — konuuecTBO AHEH oT aaThl onpenenenuss CYA 1o maTel n-oro JAEHEKHOTO MOTOKa. B mary
MoramieHus IeHSKHOTo moToka 3HadeHue T(n)=0;

PD(Tn) (Probability of Default, BepositHOCTb nedonTa) — BEpOATHOCTh, C KOTOPO KOHTPAreHT B
teueHne T(n) gHEH MOXKET oOKaszaTbcsi B cocTosHMM aedonrta. BepostHocts aedonra PD(T(n))
OIIpE/IEIISIETCS C YUETOM MOJIOKEHUH, YCTaHOBIECHHBIX B pasjene 4 Hacrosero [Ipuioxenus.

LGD (Loss Given Default, norepu npu gedonre) — 10751 OT CyMMBI, IIOABEP)KEHHONW KPEIUTHOMY
PHCKY, KOTOpasi MOJKET OBITh IMOTEpsiHA B ciyyae Aedonra KouTparenta. Onpeaensercss B COOTBETCTBHH C
MOPSAJIKOM, YCTAaHOBIIEHHBIM B paszene 5 Hactosiero [Ipunoxenus.

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

1.3. JInst oueHKH cripaBeAJIMBON CTOMMOCTH IpaB TpeOoBaHMil o akTuBaM (Horosopam) PoHja K
(dbu3MuecKUM JHUIAM [0 HACTYIJIeHUs AeonTa M C y4yeToM MosiokeHuil B Pazmene 6, ucronb3yercs
®opmya 2, B KoTopo# kaxaoe npoussenenue PD(T(,,))*LGD 3amensercsa na CoR. CoR onpenensiercs B
COOTBETCTBUHM C TMOPSAKOM, YCTAHOBJIIEHHBIM B paszaene 6. Jlns OLIEHKH CTaHJapTHBIX aKTHUBOB

ucnons3yercs 3Hauenne CoR g craguum 1.

Pasnen 2. Ouenka aktuBoB. O6ecuenenue 6e3 negosara

2.1. Ilpyu BO3HUKHOBEHUH COOBITHS, BEAYIIErO0 K OOECIIEHEHHUIO, CIIpaBe/UINBas CTOMMOCTh
JIOJITOBBIX MHCTPYMEHTOB (B Cllydae OTCYTCTBHUS 1I€H OCHOBHOI'O pbIHKa Ha naty ompenenenus CHA u
LIEHBI, paCCUUTAHHON HabI0JaeMbIMU HcTOUHMKaMU HHPopMmaruu (B T.4. HKO AO HP /1), no3Bossttomeit
OIpeJIeNIUTh CIIPaBeUIMBYI0 CTOMMOCTb Ha JaTy onpezaeneHus CHA), B TOM YuCIie IEHEKHBIX CPEJICTB Ha
cueTax M BO BKJIa/IaX, CIIPABEUINBaAsi CTOUMOCTh 1I€OMTOPCKOM 3a/10JKEHHOCTH, B TOM YHCIIE 110 3aiiMaM,

OTIpe/IEIISIeTCS B COOTBETCTBUH C METOJIOM KOPPEKTHUPOBKH CIIPABETIMBON CTOMMOCTH.

2.2. CoObITHS, BeAylIHE K 00eCIIeHEHUI0

2.2.1. B oTHOLIEHNY OPUAUYECKHUX JINLL:

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

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

pelTHHra pEUTHHIOBOI'O areHTCTBA, KOTOPOE BXOIUT JINOO B peeCTp KPEAUTHBIX PEUTUHTOBBIX ar€HTCTB,
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1100 B peecTp (PUIMATIOB U MPEICTABUTENBCTB HHOCTPAHHBIX PEHTHHIOBBIX ar€HTCTB, MyOJIMKYEMBIX Ha
canre banka Poccun. I[Ipu atom:

2.2.1.2.1. Vnpasnswoom@as KOMIIAHUS HE YYUTBIBaeT KaK IPU3HAK OOECIEHEHMs MJis
3aJJ0OJDKEHHOCTH B pyOJsIX CHM)KEHUE PEUTHHIra B HMHOCTPAHHOW BaJllOTE, €CIU JAaHHOE CHM)KEHHE
IPOU30LUIO U3-3a OOIIEro yXyJIIEHUS CTPAHOBOH OLEHKU B CTpaHE PErucTpaly KOHTPAreHTa, a
10JIO)KEHHUE CaMOT'0 KOHTpareHTa He U3MEHUJIIOCh.

2.2.1.2.2. Ympasnsionias KOMIIAHUS HE YYUTHIBACT KaK IMPHU3HAK OOECIICHEHUS TMOHIKEHHE
pelTHHra Ha OJHY CTYNEHb (3a MCKIIOYEHHUEM Iepexoia B COCTOsSHHUE JedoiTa HIM BBIOOPOYHOIO
nedoinra) B cirydae, €ciau Py BO3HUKHOBEHUH 33/10JKEHHOCTH Y PEUTHHIa OblII HEraTUBHBIM IPOTHO3.

2.2.1.2.3. Vupapnsgmoomas KOMIIAaHUS HE HCIOJB3YeT KaK NpPU3HAK OOECIICHEHUS CHIDKEHHE
MIPOTHO3a PEUTHHTA W/WJIN OT3BIB PEHTHHTA.

2.2.1.2.4. VYupapnsiouias KOMIAaHHS HE YYUTHIBAET Kak IMPU3HAK OOECIICHEHHs IOCiie ydera
IIOHVM)KEHUSI PEUTHUHIa OJHMM arceHTCTBOM IOHM)KCHME PEUTHHIra JPYTMMH areHTCTBAMHM B TE€UCHHE 3
MECSLEB Ha TO K€ CaMO€ KOJIMYECTBO PEUTUHIOBBIX IPENU/IOB (T.€. yUeT OJJHOM U TOM Ke CUTYallud BCEMU
areHTCTBaMH).

2.2.1.2.5. llpu anHanuze yxke OOECILEHEHHOW 3aJ0JDKEHHOCTH YIPAaBJSAIOIAs KOMIAHHUS He
YUUTBIBACT JUIsl ajlbHENIIero o0eclieHeH!s] TIOH)KEHUE peiTUHIa areHTCTBOM, KOTOpPOEe B pe3yJbTare
MTOHM>KEHUSI TPUCBOMIIO PEUTHHT BBILIE, YEM UCIIOJIb3YEMBbIi, U PaBHBIN eMy.

2.2.1.3. Pe3kuii pocT MOXOTHOCTH JIOOOTO JOJITOBOTO MHCTPYMEHTA AMUTEHTA 3a IMOCJIEeIHUE S5
TOProBBIX IHEM HpPH OTCYTCTBMM pocTa JoxonHocTH OdD3 u mpH OTCYTCTBHM POCTa JOXOJHOCTH
aHAJIOTMYHBIX OOJUTalil SMUTEHTOB.

VYrpasnsomas KOMIaHUsI Ha OCHOBE SKCIEPTHOIO (MOTUBHPOBAHHOIO) CYKIEHUS OIpENesieT
BJIUSIHUE POCTa JOXOJHOCTHU OOJIMTalMi Ha KPEAUTOCIOCOOHOCTh SMUTEHTA, UCXOJS U3 CPaBHEHHS CO
CIP3/I0M aHAIOTWYHBIX oOnuranuit K OP3 Ha AaTy OLIEHKH.

2.2.1.4. O13BIB (aHHYJTUPOBAHNE) Y KOHTPAreHTa JIMLEH3UU Ha OCYLIECTBICHNE OCHOBHOTO BUA
NEeSTeIbHOCTH (32 UCKITIOYEHHEM CITy4aeB, KOTaa JTUIEH3Us CAA€TCS KOHTPAreHTOM J0OPOBOJIBHO).

2.2.1.5. Ucye3HoBeHHE aKTUBHOTO PhIHKA JUJIsl (PMHAHCOBOTO aKTHBA B pe3yJibTaTe (PMHAHCOBBIX
3aTpyAHEHUI SMUTEHTA (M OTCYTCTBUS LIEHbI, PACCUNTAHHOM HA0JIF0JTaeMbIMH JIOCTYITHBIMH HCTOYHHKAMHU
uHpopManuy, ykazanHeIMU B HacTosmx [ICHA, mo3Bossioiel onpeaeinTh CripaBeyIuBYI0 CTOUMOCTb

Ha naty 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

00ILIEN3BECTHBIM eONT 110 MyOIMYHOMY 0Ty KOMIAHMH TIpyHIbL

, K KOTOPOM IIPUHAIJICIKUT
KOHTpareHT, B Cly4ae MpOJA0DKEHHUS 00CTy)KMBaHUS J0JITa CAMUM KOHTPAreHTOM IOCJIE€ 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 MCKIIOYEHHEM CIIy4aeB, KOTJa JOJTOBBIE 005S3aTelNhCTBA KOHTpPAreHTa
MMEIOT IIEHbl aKTMBHOTO OMP)KEBOTO PHIHKA M ATH IIEHBI HE IMOKA3bIBAIOT MPU3HAKOB OOECIICHEHUS).
VYrpasnstoiias KOMIIaHUS Ha OCHOBE IKCIIEPTHOTO (MOTHBUPOBAHHOTO) CYXKIACHUS OIPEACIISICT BIUSHUC

pocTa JOXOIHOCTH 10 MyOIMYHOMY JOJTY KOMIIAHUI TPYIIIbI, K KOTOPOW MPUHAJIEKUT KOHTPAreHT, Ha

erIlI/ITOCHOCO6HOCTI> KOHTparcHTa.

2.2.2. B oTHOLICHUH (PU3HYECKHUX JIULL:

2.2.2.1. TlosBnenue y YmpaBisOmEeHd KOMIOAHWA HHPOPMALUU O CHIKCHHH BO3MOXHOCTH
(bu3MIeCKoro JHIa 00CTyKUBATh 0053aTENLCTBA, B TOM YHCJIE: IOTEpsS pabOThl, CHI)KEHUE 3apab0THOM
IUIaThl WM MHOTO pacloylaraéMoro J0Xo0Ja, MOTepsl TPYJIOCIOCOOHOCTH, yTpara WM OOecClieHEHHUe
COOCTBEHHOCTH, SIBJISIOLIEHCS OJJHUM M3 UCTOYHUKOB J10X0/1a (PU3UUECKOTro JIHIIA.

2.2.2.2. TlosiBnenue y Ynpasisitolieid KoOMIaHuu HH(OpMaluy 00 UCTIOTHUTEILHOM POU3BOJICTBE
B OTHOIICHUH (PU3MUECKOTO JINIa B 00beMe, BIUSIONIEM Ha CIIOCOOHOCTh (PU3NHUIIA 0OCITYKHUBATh CBOU
o6s3aTenbcTBa’,

2.2.2.3. IlosiBnenue y Ympasisiomied KoMIaHud HHGopMaluu o Bo30YKICHUU YTOJIOBHOTO JieNa

B OTHOIICHHH q)HSquCKOFO JIMIa UiIn OOBSBJICHHUH €TI0 B PO3BICK.

2.2.3. B OTHOLICHUN HOPHANYECKUX H (PU3MYECKHUX JIMIL:

2.2.3.1. HapyueHue cpoka MCIIOJHEHHsS 00s3aTeNbCTB Ha MEHBUIMHA CPOK, YeM OIpeJesieHO
VYrpasnstomeid kKoMnanuen s pu3Hanus Aedoita, HO OOJIBIINN, YeM ISl TIPU3HAHMS JEeOUTOPCKOM
3aJI0JKEHHOCTH ONEpPallMOHHOM, WM OOJIbIINH, YeM JOMYCTUMOE HapylleHHEe CPOKOB HCIIOIHEHUS

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

7 B Tom uncne B coorBeTcTBHU O cT. 3 @3 Ne 127 «O HecocToATeNnbHOCTH (0aHKPOTCTBE)», PACCMOTPEHHE CYIOM 10
CYIIECTBY 3asBJICHHI 0 OaHKPOTCTBE | T.1. PaKT rmojayn 3asBICHNS 0 OAHKPOTCTBE HE PACCMATPHUBAETCS KaK NMPHU3HAK
0OaHKpPOTCTBA
8 IloHsTHEe TpyNIBI CBA3aHHBIX JIMI/KOMIIAHUM BBOIWMTCS MO aHaoruu co cT. 64 d3 Ne86 «O lLlentpamsHoM OaHke
Poccuiickoit ®enepanuu (bank Poccun)»
® Harnpumep, HCIIONHUTENBHOE MPOU3BOJCTBO HA CyMMy GOJIEE YeM MOJIOBUHA MECSUHOTO 10X0/a husnuia.
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CYMTAeT OOECIEHCHHOW 3aJ0/HKEHHOCTh (KpOME O053aTeNIbCTB IO OIMEpanusM Ha PBIHKE PErno U C
MIPOU3BOIHBIMH HHCTPYMEHTAMH ), IPOCPOYCHHYIO HA OJIMH JCHb, B CIIy4ae HAIUYUS JIOKYMEHTOB (KOTTHIA
JOKYMEHTOB), CBHJICTEIHCTBYIOIIUX O CBOCBPEMEHHOM WCIOTHEHHHM O00s3aTenbCTB. Permenne 00
OTCYTCTBHM oOOeclieHeHus: opopmIIieTcss MOTUBUPOBAHHBIM CYXKICHHEM YMPaBISIOUICH KOMIIAaHUU B
cootBercTBUU ¢ [lpunoxkenuem 21 k HactosimuMm [ICYA ¢ npuiaokeHHEM KONHUHU TOATBEPIKIAIOIINX
JTIOKYMEHTOB.

2.2.3.2. TlpenocraBieHuEe KPEIUTOPOM YCTYIKH CBOEMY 3aEMIIUKY B CHIIy 3KOHOMHYECKHX
MPUYMH WJIH JOTOBOPHBIX YCJIOBUM, CBS3aHHOM C (PMHAHCOBBIMH 3aTPyJHEHUSMU STOTO 3aE€MIIUKA,
KOTOPYIO KPEIUTOP HE MpeAoCTaBuiI Obl B MIHOM ciiydyae (B TOM UKCIe PEeCTPYKTYpHU3alus 330 KEHHOCTH
C YMEHBIIICHHEM CTaBKH, ITPOJIOHTAIMEH 3aI0JDKEHHOCTH MJIM OTCPOUYKOHN BCEX WIIM YACTH TIIATEIKEH ).

2.2.3.3. Muble coObITHS, BeAyIIHE K 00ECIICHEHUTO, HE YKa3aHHbIE B HACTOSIIIEM pa3ziesie, KOTOphIe
onucanbl Ympasiswoomeid komnanuei B Hactoamux [ICHYA nubo KOTOpbie MOTYT ObITh MPUHATHI IS
pacuera CTOMMOCTH YHCTHIX AKTMBOB Ha OCHOBAHMM MOTHBHPOBAHHOTO CY>KICHHS YIIpaBIISIFOIIEH
KOMITAaHUU C YKa3aHHEM JIaThl BOBHUKHOBEHUS COOBITHS 00CCIIEHEHUS U COACPKAHMS TAKOTO COOBITHS C
MOATBEPKICHUEM HHPOPMAIIMH U3 OTKPBITHIX UM COOCTBEHHBIX HICTOYHUKOB Y ITPABJISIONICH KOMITAHHH.

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

2.4. Ob6ecuieHeHHE MO PA3JIMYHBIM AKTHBAM, OTHOCSIIUMCSI K KOHTPAreHTYy

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

OTHOCAIIHUECA K KOHTPAIrCHTY, TAKKC CUUTAKOTCS 06eCHeHeHHHMI/IlO.

2.5. MOHUTOPUHT NMPU3HAKOB 00ecLeHEeHHsI

2.5.1. MOHUTOPUHT TIO (PMHAHCOBOW OTYETHOCTH TPOBOIMTCS HE TO37HEE YeM depe3 1 mecsiy
IIOCJIE TIOSABJIEHUS TAKOW OTYETHOCTH, HO HE peske ueM | pa3 B nmonroza ans oruetHocty 1o PCBY u 1 pa3
B rof ans oryetHocTd 1o MCPO.

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 3HaunmocTy akTuBa 1o otHouieHuto k CHA (menee 0,1% ot

10 Kpome ciyuaes:
- HAJIMYHUS PHIHOYHBIX KOTUPOBOK 110 TOPTYEMOM 3aI0J1’KEHHOCTH KOHTPAreHTa/SMUTEHTA,;
- HEe3HAYMTENIbHOM 10 pa3mepy (MeHee 1% ot obmieit 3apomkeHHocTr u Meree 0,1% ot CHA (onma) 3a10mKeHHOCTH,
OCIIapUBAEMOM KOHTPAareHTOM — IO MOMEHTA ITOIYYCHUS HCIIOTHUTEIBHOTO JIHCTA;
- OCTIAPHUBAEMOM 33aJJOJDKCHHOCTH 0 TICHsIM | IITpadaM — JO MOMEHTA [TOTYICHUS UCTIOTHUTEIBHOTO JIUCTA.
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CYA) u o cymme (menee 100 000 py6.) MOHUTOPHUHT MOKET MTPOBOAUTHCS 1 pa3 B KBapTall.

2.6. BeIX0/1 U3 cOCTOSAHMA 00eCleHeHU

VYnpasisiromas KOMIaHUs MMEeT IIPAaBO MPEKPaTUTh CUUTATh 33J0JKEHHOCTh OOECLIEHEHHOH B
CIICAYIOMINX CIyYasx:

2.6.1. B oTHOIICHNY FOPUIMYECKUX JIHIIL:

2.6.1.1. JIna obecueHeHus M3-3a MPEBBIIIEHUS OPOrOBBIX 3HAUYEHUI — B Cllyyae NMpeKpalieHus
IPUBEIIEr0 K 0OECLEHEHNIO HapyIIEeHUs] IOPOrOBbIX 3HAUYEHUI (PMHAHCOBBIX ITOKAa3aTese B TeueHHe
JIBYX KBapTaJIOB.

2.6.1.2. Ina oOecrieHeHUs] M3-3a TIOHW)KEHUS PEUTHMHIAa — B CIIydae IOBBIINICHUS PEHTHHTA
KOHTpareHTa, KOTOpbIi paHee ObUI MOHUXKEH, JTMOO COXpaHEHUs PEUTUHIa CO CTAaOMIBHBIM ITPOrHO30M B
TEYEeHHUE CPOKa He MeHee 12 mecsleB.

2.6.1.3. Jlna oOecueHeHHsT HW3-32 PE3KOTO0 pPOCTa JIOXOJHOCTH TIO TOPTYEMBIM JIOJITOBBIM
MHCTPYMEHTaM SMHUTEHTA — B CIy4ae BO3BpAILECHUS CIIPENOB MO oOnuranusM SMUTeHTa K G-KpHUBOH K
IPEeXHUM YPOBHAM (1100 YpOBHSM KOMIIAaHUH, KOTOpPbIE /10 MOMEHTa OOECLEHEHHs TOPrOBaJMCh C
6nuskuM crpeaoM k G-kpupoit?).

2.6.1.4. JIns obecrieHeHUsT M3-3a TIOTEPH JIMIICH3UHM — B CIy4ac BOCCTAHOBIICHUS JIUIICH3UHU JTHOO
MIOJTyYeHHS JIMIIEH3UU Ha JTOT K€ WJIM WHBIC BUIBI JCATEIBHOCTH. BBIXOJ M3 COCTOSHUS 00eCIIEeHEHHS
BO3MOJKEH TOJIBKO B CIIy4yae MOJyYeHHs HE MEHEe YeM JIBYX KBapTaJbHBIX OTUETOB MJIM 'OJIOBOTO OTUETa
0 JIeSITEIbHOCTH KOHTPAareHTa B HOBOM KaueCTBE, IIPU 3TOM B JIETEIbHOCTH JAOJKHBI OTCYTCTBOBAaTh HHbIE
MIPU3HAKK 00ECIICHEHHS.

2.6.1.5. Ins obecrieHeHUs, BEI3BAHHOTO MCYE3HOBEHHEM AaKTHBHOTO PHIHKA M3-3a (PMHAHCOBBIX
npo6jeM SMHUTEHTa (B OTCYTCTBHE LIEHBI, PACCUMTAHHOW HAOIIONAEMBIMH JOCTYIHBIMU HCTOYHUKAMHU
uHpopmanuu, ykazasiHeiMU B [ICYA, mo3Bosisitoliel onpenenuTh ClpaBeIMBYI0 CTOMMOCTb Ha JaTy
ompenenenusi CYA) — B ciIy4ae BOCCTAHOBIICHHS aKTHBHOTO PBIHKA W OTCYTCTBHUSI MHBIX NPH3HAKOB
o0ecIieHeHHUS.

2.6.1.6. JIna obecueHeHuss M3-3a HAIMYMSA MPHU3HAKOB OAHKPOTCTBA — B CIy4yae OTCYTCTBUSA
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 utst IIPOCTOTHI MOJKET U3MEPATHCA KaK Pa3HHUIA MEXKTY JOXOTHOCTLIO obmuranun u G-KpHUBOI Ha CPOK, PaBHBIIA
MOIU(DUITUPOBAHHOM JTOpAIMK OOJTHTaLIHH.
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CYILIECTBEHHO YJIYUIIalOT OI[EHKY BO3MOXKHOM MOJIEP>KKU KOHTpareHTa. JlaHHoe 1elicTBUE T0KHO ObITh
000CHOBaHO MOTHBHPOBAHHBIM CYXKJICHHEM Y IPABJISIFOIICH KOMITAHUU B cOOTBEeTCTBUU ¢ [Ipuiokennem

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
MOJTIy4eHUsT WH(POPMAIMU O BOCCTAHOBJICHHH ILIATEKECIIOCOOHOCTH M COXPAaHCHHH STOr0 CTaTyca B
TeyeHue CpoKa He MeHee 6 mec.
2.6.2.2. JInsa obecrieHeHUs u3-3a UHPOpManuu 00 MCIOJHUTEILHOM MPOU3BOJICTBE — B CIydae

norameHus 3aJ0JKCHHOCTHU 110 UCIIOJITHUTCIIBHOMY ITPOHU3BOJACTBY.

2.6.3. B oTHONICHNY IOpUAHYECKUX H (PU3HIECKHX JTUIL;

2.6.3.1. lna obecueHeHHs U3-3a HapylIEHUS CPOKOB MCIIOJIHEHHs 00s3aTeNbCTB — B Clydae
MOJTHOTO HCTIOJIHEHHSI TMPOCPOUYEHHBIX 00s3aTeNbcTB M HE MeHee 4YeM 6 Mec. OO0CITyKUBaHHS
3aJI0JDKEHHOCTU 0€3 MPOCpPOYEK, MPEBBIIIAIOIIMX CPOK, MO3BOJSIOUIMI OTHOCUTH 33J0KEHHOCTh K
OINEPALMOHHON (MM MPEBBIMLAIOIIUX CPOK JOMYCTUMOIO HApyIIEHUS HCHOJHEHUs O00s3aTeNbCTB IO
3aiimam, ycraHoBieHHbI [ICHUA B Ilpunoxenun 20). B ciyyae Hamuuus IOKYMEHTOB (KOIUM
JIOKYMEHTOB) O CBOEBPEMEHHOM HUCIOJHEHHH 0053aTeNIbCTB U pEalbHOM MCIIOIHEHUU 00S3aTeIbCTB B
TeueHWe 3 JHEH TOcCiIe HaCTyIUIeHHs cpoka omepanuoHHoi 3amomkenHoctd (IIpumokenue 20)
KOHTPAreHT TakXe MOKET OBbITh BBIBEIEH M3 COCTOSIHMS 0OECIIeHEHUs, JaHHOE AEUCTBUE JOJKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CYX/IEHHUEM Y IPABJIAIOIIEH KOMITAHUH.

2.6.3.2. JIns oOeclieHeHNs U3-32 PECTPYKTYPHU3AIUH B T0JIb3Y KOHTPAreHTa — B CIIydae MOJTHOTO
MOTAlIeHHUs] PECTPYKTYpPUPOBAHHOM 3aJJ0JDKEHHOCTH (KpoMe ciy4yaeB, KOIJa OJHOBPEMEHHO C
MoralieHueM BO3HMKAET HOBas 3a/0JDKEHHOCTb) W OOCIIY)KMBaHUS Npoded 3aJ0JDKEHHOCTH 0e3
PECTPYKTYpHU3aLUil U MPOCPOYEK, MPEBBIIIAIONIUX CPOK, MO3BOJSIOIIMN OTHOCHTH 3a/I0JKEHHOCTh K
OTEpaIlMOHHOM, B TEYEHHE CpOKa HE MEHee 3 MecC. IOoCiie TMOralleHusi PecTPyKTypUPOBAHHOMN
3aJI0JKEHHOCTH.

2.6.3.3. B cmnyyae mnomydyeHus HUHPOPMALUMU O MPEKpaIIeHUH CyAeOHOr0/yroJ0BHOTO
IIpeciIeJOBaHUs KOHTPAareHTa IMyTeM ONpaBAaTEIbHOTO MPUroBopa MO0 npekpaieHus aena. [Ipu stom B

cJIyda€ MHUPOBOro COrjiameHuda MEXKIAY KOHTPArCHTOM M HCTHOM anaBn;Homa;{ KOMITaHHA MPOBOJUT

12 Hanpumep, yBonbHEHHE Ge3 MEpexoia Ha HOBYKO paboTy SBISETCS NPU3HAKOM OOECLEHEHHs, IPH YCTPOHCTBE Ha
HOBYIO paboTy 3aJ0JDKCHHOCTD 3aEMIIHKA ITEPECTAHET CUUTATHCS 00ECIIEHEHHOM depe3 6 Mec.
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OLICHKY (DMHAHCOBOTO COCTOSIHUSI C YYETOM H3BECTHBIX WJIM MPEAINOJIAracéMbIX YCIOBHH MHPOBOTO
COTJIALICHUSI.

2.6.3.4. Ilna 00s3aTeNbCTB KOHTpPAreHTa, KOTOPbIE CTalud OOECUECHEHHBIMH H3-32 HapyLICHHS
ycloBuil OOCITy)KMBaHUS IO JAPYTMM 00s3aTeIbCTBAM KOHTpPAareHTa, — B CJydae IOTalleHUs
PECTPYKTYPUPOBAHHOW WJIM TIPOCPOUYCHHOM 3aJOJDKEHHOCTH M OOCIY)KMBaHUS BCEH Ipouei
3aJJOJDKEHHOCTH 0e3 HapylIeHWH YCIOBHH MM PECTPYKTypU3alUMd B TEUYEHHE BCEro Iepuoja Jo

roraiieHust 1 6 Mec. mocie norameHus NpoOJIeMHOMN 3aJ0IKEHHOCTH.

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

2.7.1. CnpaBeanuBasi CTOMMOCTh aKTHBAa NpPU BO3HUKHOBEHHH IPHU3HAKOB OOECICHEHUS
OTIpeIeTISIeTCS 110 METO1Y MIPUBEACHHON CTOMMOCTH Oy IyIIUX JEHEKHBIX TOTOKOB, yUUTHIBasi KPEAUTHBIE
PHCKH Yepe3 KOPPEKTUPOBKY JICHEXHBIX OTOKOB (Dopmyta 2). [Ipu atom BepositHocTu aedosita PD(Tn)
U cpoku Tn onpenensroTcs ¢ yueToM MOJI0KEHUH, yCTaHOBJIEHHBIX B pa3jeiie 4.

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

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

COOTBETCTBHE C MOPSAIKOM, YCTaHOBJIEHHOM B Pa3znene 6. s O1leHKH KpeIuTHO-00eCIIEeHEHHBIX aKTUBOB
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 YCTAHOBJICH WHOU CpOK.

WNudopmanus o BBISIBICHHBIX MPU3HAKAX OOECLEHEHHS U BBIXOJE U3 COCTOSHUS O0ECLEHEHMS
IIPEOCTABIIACTCA YTNpaBsAoWEed KkommaHnued B CHenuanu3upoBaHHBIA JACTIO3UTApUM HE IIO3/IHEE
cleayromero pabo4ero JHs 3a JHEM BBISBICHUS MpPHU3HAKa OOECHEHEHUS WINM BbIXOAA U3 COCTOSIHHS

oOecIIcHEHUSL.

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
O06s13aTeTbCTBA OOIHTAIHAM POCCHICKNX/MHOCTPAHHBIX SMHTEHTOB 7 / 10 pabounx 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 HHOTO 00s3aTeNbCTBA KOHTPAreHTa Ha CpoK, OONbIINii, yeM yka3aHo B 11.3.1, B
cllyyae eciM JaHHas MHPOpMaLus NpsMO WM KOCBEHHO HabirojaeMa Y IpaBIIsolel KoMnaHuen.

Hewncnonnenusle 00s3aTenbcTBa KOHTPAreHTOB, B TOM YHMCIIE 110 BBIILUIATE KYIOHOB U AUBUJICH]IOB
B MHOCTPAHHOM BaJlIOTE, CUMTAIOTCS HaXOISAIIMMUCA B Je(oJiTe B CiIydae, €Cld TaKoe HEUCIIOJIHEHUE
BO3HHUKIIO B pe3yJibTaTe NEHCTBUM (0€3€CTBYS) HHOCTPAHHBIX JENO3UTAPHO-KIMPUHIOBBIX KOMIIAHUM
(B T. 4. MEXAyHapOJHBIX PACUETHO-KJIUPUHIOBBIX LeHTpoB «EBpokmup bank», r. bproccens, u
«Knuperpum bankuHr», r. JltokcemOypr), HTHOCTpaHHBIX OAaHKOB MJIM HMHBIX CAaHKLMOHHBIX JAEHUCTBHM
WHOCTPAHHBIX TOCYAPCTB U (WJIN) PETYIUPYIOMINX OPTraHoB. JeonT B OTHOIIEHNH cCaMOT'0 KOHTPAreHTa,
B TOM YHCJIC TIEPEKPECTHBIN JE(OIT 110 €r0 HHBIM 0053aTeNbCTBaM, He BO3HUKaeT. OCOOCHHOCTH OICHKU
aKTHUBOB B 3TOM CJIy4ae 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'OCYJApCTB
MH(}OpPMAaLIUY O TPOCPOUKE UCTIOTHEHHUS SMUTEHTOM CBOUX 00SI3aTENIbCTB.

3.2.3. OdunmansHOe OnMyOIMKOBaHUE PELICHHS O TPU3HAHUU KOHTPAareHTa 0aHKPOTOM.

3.2.4. O¢ununansHoe onyOIMKOBaHUE PEIICHUs O Havyalle IPUMEHEHHs K KOHTPareHTy Mpoueayp
0OaHKPOTCTBA — CO JHS OMYyOJIMKOBaHMS COOOILIEHMS /0 AAThl, MPEAIIECTBYIOMIEH JaTe OyOJIMKOBaHUS
coo0111eHus1 00 OKOHYaHUH PUMEHEHMS TTPoLIeyp OaHKPOTCTBA.

3.2.5. OdpunmanbpHOE OmyOIMKOBaHKUE HH(OPMAIIMHU O JIMKBUJAIIMK KOHTPAreHTa — FOPUIHYECKOTO
JM1a, 32 UCKJIFOUEHUEM CITy4aeB MOIJIOUIECHHS U IPUCOEAMHEHMS.

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

13 JlaHHBIH CPOK MCIIONB3YETCS TONBKO B CIIydae HAIMYKS COOOIIEHUH OT SMUTEHTA, ATEHTA MM UHBIX YIOJIHOMOYEHHBIX
JIUI] O HAMEPEHUHU UCTIONHUTH 0053aTeNbCTBA B OMIKAMIIIUE JTHHU, T.€. O TEXHHUECKOM XapaKTepe Mpocpouku. B ciydae
OTCYTCTBHSl TakuX coOOIIeHHH nub0 B ciiyyae oOBsBiIeHHA O AedonTte neonT cUMTAcTCs HACTYNMUBIIUM CO IHSA,
CJICAYIOILETO 332 YCTAHOBICHHBIM CPOKOM UCIIOJIHEHHUS 00S13aTENIbCTB.
14 JlaHubIii CPOK UCIIONB3YETCS TONBKO MPU HATIMYUH COOOIIEHUH O BBIILIATE JUBUICHIOB SMUTEHTOM.
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PEUTHHTOBBIX areHTCTB.
3.2.7. OGHapyx)eHHe KPeAUTOPOM HEBO3MOKHOCTH IS KOHTPAreHTa UCIIOTHUTH 0053aTEIbCTBA B

CIITY KaKUX-JIN0O 00CTOSTENLCTB 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,
coctaBisitorieMy akTuBbl [IM®, a Taxoke 11000r0 MHOTO 0053aTENIHCTBA KOHTPAreHTa Ha CPOK OOJIBILINH,
4yeM yKa3zaHo B 11.3.1, B cityuae eciiu JaHHast nH(GOpMAIHs IPSMO HITH KOCBEHHO Ha0JIk01aeMa y4aCTHUKOM
PBIHKA.

3.3.2. OdurmansHoe 0nyOIUKOBaHUE PEUICHUS O MPU3HAHUY JIUIAa OAHKPOTOM.

3.3.3. OdwunuanpHOe OMYOJMKOBAaHHWE PEIICHHUS O Hadalle MPUMCHEHHS K JIMIy IPOLEIYP
OaHKpPOTCTBA — CO JHSI OIMYOJIMKOBaHHS COOOIEHHsI IO JaThl, MPEIIICCTBYIOIICH aTe OmyOIMKOBaHMSI
co0O0mIeHUsT 00 OKOHYAHHH TPUMEHEHHS TIPOIielyp OaHKPOTCTBA.

3.3.4. llony4yeHnue cBeaeHHi 00 OCYX ACHUU (HPU3MYECKOTO JIMIA 110 YTOJOBHBIM MPECTYIUICHHUSIM
(Kpome citydaeB OCYKICHHS Ha YCIIOBHBIN 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 mo pa3jiMYHbIM AKTHBAM, OTHOCSIIUMCS K KOHTPareHTy

3.4.1. B ciiydae BO3HUKHOBEHHMS J1e(OiITa IO OJHOMY aKTUBY OCTaJIbHbBIE aKTUBBI, OTHOCAIINECS K
KOHTPAreHTy, TAK)Ke CUUTAIOTCS HaXOJAIIUMUCS B J1eOTe, cCaM KOHTPAreHT CUMTAETCS HaXOASIUMCS B
nedonre (3a UCKITIOYEHUEM CUTYaIllH, ykazaHHoH B 11.3.2.1).

3.4.2. He oOecriedeHHblEe 3a70IOM HEABM)KMMOCTH, CTPAaXOBKOH JMOO 3aJ0rOM JIMKBMJIHBIX
LIEHHBIX OyMar Mopy4uTeabCTBA U FApaHTUU HaXOJAIIerocs B Aedosire KOHTpareHTa He IPUHUMAIOTCS B
pacuer.

3.4.3. B caywyae HacTymjieHusi COOBITHM, MPHUPAaBHEHHBIX K Ae(ONTy, KOHTPAreHT CUMUTAETCs
HaXOMAIINMCS B COCTOSIHHU J1e(hOJITa, BCE aKTUBBI, OTHOCSIIIAECS K HEMY, CYATAIOTCS HAXOMSIIMMHUCS B
COCTOSIHUU J1e(onITa.

3.4.4. Ynpasnsronas KOMIaHUs IPY MOHUTOPUHTE 33JI0JDKEHHOCTH YUUTHIBACT MPUHAIIEKHOCTD

KOHTpareHTa K rpynne koMmrnanuid. [Ipn Bo3HUKHOBEHHH COOBITUS Je(oiTa y XOJIUHIOBON KOMIIaHUH
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KOMIIAaHUM TPYNNbI, K KOTOPOM NPUHAIJIEKUT KOHTPAreHT, U IOJyYECHUU
uHpopmanuu 00 3TOM Ympapisromeld KOMIaHWEH, KOHTPAreHT TaKKe CUUTAETCS HaXOMISALIMMCS B
COCTOSIHUY J1e(oTa (32 HCKIIIOYCHUEM CITy4aeB, KOT/1a KOHTPAreHT UMeeT My OInYHbIe KOTHPOBKH KU,
JI0JITOBBIX 0053aTENbCTB WM MPOU3BOJHBIX HHCTPYMEHTOB U 3T KOTUPOBKHU HE [TOKA3bIBAIOT IPU3HAKOB
o0eclieHeH s, a TaKXKe CIy4aeB, KOrJa KOHTPareHT IpooJikaeT 00CIy>KUBaTh JAOJIT I10CJIE€ HACTYIICHHS

coObITHS 1eonTa y KOMIAHUN TPYIIBL, K KOTOPOH OH MPUHAIJICHKHUT).

3.5. Ouenka cnpaBeIJIMBOIi CTOMMOCTH AKTHBOB, HAXOASIIUXCS B 1edoJiTe

3.5.1. Jlast Bcex KJIACCOB AKTHBOB, HAXOJSAIIUXCS B COCTOSHUM AedoiiTa (3a MCKIIOYCHHEM
ONMCAaHHBIX HUXE B 3TOM IyHKTE), CIIpaBEAJIMBas CTOMMOCTb aKTHBa OIPENEISIETCSI B COOTBETCTBUU C
®opmyioii 2, npu 3rom PD(T(n)) npunumarorcst paBHbIMU 1.

3a0KEeHHOCTh  (DU3MYECKUX JIMIl, OIICHMBaeMas [0 HAcTyIUIeHHs coObITHil aedonra c
ucnonszoBanuem Cost Of Risk, ¢ garer (Bkimtouast) HacTyIuieHus Ae(OITa WK MPUPABHEHHBIX K HEMY
COOBITHI OLleHMBAeTCs B 00meM nopsizike, ¢ ucnoibzoBanueM PD u LGD. I1pu stom, 3navenne PD mis
TaKoOM 3aJJ0JKEHHOCTH IPUHUMAETCSI 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
(moHOE/9YaCTUYHOE, CPOK KOTOPOTO HACTYIMII) WIIM ITPOLIEHTOB 3a MPOILLIbIE TIEPUO/IbI, 3a UCKIIIOUEHUEM
JI0JTa, OLIEHMBAaEMOI'O  OLEHIIMKOM M  OOECIEUYEHHOro TOPryeMbIMH LIEHHBIMH OyMaramu,
HEJBUXKMUMOCTBIO, OMIIMOHHBIM COTJIAIIIEHUEM, CTPAXOBKOH JIMOO0 MOPYYUTENHECTBOM TPeThUX JUll. OlieHKa
JOJKHA TPOBOJUTHCS C YYETOM CPOKOB M BO3MOXHOCTH TOJNYYEHMsI BBIIUIAT TPU pean3aluu
o0ecrniedeHus.

3.5.2.2. CrouMoCTh NMPUHUMAETCS PaBHOW HYJIO MO BCEM BBIIYCKaM JIOJTOBBIX IIEHHBIX Oymar
SMUTEHTA, BCEM MMEIOIINUMCS TPeOOBaHUSM K DMHTEHTY IO BCEM BBITYCKaM ILIEHHBIX Oymar, BKIFOUas
TpeOOBaHUsI Ha BBIILJIATY KYMOHHOTO JO0XOJa 3a MPEbIAylIue KYMOHHBIE MEPHOJbI, BCEM MPOYHM
TpeOOBaHUSAM K KOHTPAreHTY, 3a UCKIIOYEHHEM CITydaeB, KOT/ia y JaHHOTO TpeOoBaHUs (BbIITYCKa IIEHHBIX
OyMar) UMeroTCs phIHOYHbIE KOTUPOBKH JINOO UMEETCSl OTUET OLICHIIMKA JaBHOCThIO He Oosee 6 Mec. 10
natel pacueta CUA, co3maHHBIN TOCIe Hayala Mpoueaypbl OaHKpOTCTBa. B ciyuyae mcmonb30BaHUs
OTYeTa OIICHINUKA TPU TOSBICHUU HOBOW WMH(GOpPMAIMU O CHIKEHHUH BO3MOKHOCTH BOCTPEOOBAHMS

3a10JDKCHHOCTH MJIKM CHMXKCHUHU OLCHKH IMOTCHIHUAJIBHBIX CYMM K IIOJTYYCHUIO YIIPAaBIAOMIAsA KOMIIAHUA B

15 Cnmcok KIHOYEBBIX KOMIAHMH TPYIIbL, K KOTOPOW NPUHAIJIEKHMT KOHTPAr€HT, COCTABIAETCS Y IpaBIsIomen
KOMIIaHUEW CaMOCTOATENIHO B BUJIE MOTUBUPOBAHHOTO CY>KACHUS.
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Cpok He Oosiee 2 Heenb MOTy4YaeT HOBBIM OTYET OICHIINKA JIMOO MPU3HAET CTOMMOCTD 33/I0JDKEHHOCTH
PaBHOM 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
TpeOOBaHUSAMHU TIOJIYHKTOB HIDKE, 32 HUCKIIOYCHHEM CIy4aeB HAJIWYUS KOTHPOBKH JIOJITOBOTO
00s13aTeNbCTBA KOHTPAreHTa WM KOTHPOBOK HHOTO IyOJWYHOro jgoira (IeHHbIX Oymar) JaHHOTO
KOHTpareHTa C aHAJOTHYHBIMU YCJIOBHSIMH IO MECTY XpaHEHHUs IIEHHBIX OyMar M BO3MOXKHOCTSIMU
roramieHusi 00s13aTENBCTB I10 BBITIJIATE KYITOHOB U IMBHUJICH/IOB B PYOJISX B COOTBETCTBUH C JCHCTBYIOITUM
3akoHOJAaTeNbCTBOM P®D — B aTOM ciyyae LGD MoeT omnpenensTscsi B COOTBETCTBHHU ¢ 11.3.5.2.2. wim
11.5.10 HacToswero Ilpunoxenus.

3.5.3.1. O6s3aTenbeTBa MO IIEHHBIM OymMaraM B MHOCTPAaHHOM BajlOTe, B TOM YHCIIE M0 BBIILIATE
KYIIOHOB U JTMBUJECH/IOB, B OTHOLICHUH IIEHHBIX Oymar, XpaHEHHE KOTOPBIX OCYILECTBISETCS Ha CUeTe
HOMMHAJIBHOTO JepXaHUs CHeualu3upoBaHHOro aenoszutapusi, orkpoitoro B HKO AO HPJ/I, u no
KOTOPHIM BBIIJIATA HE MOXET OBITh TPOU3BEJCHAa B pPYyOJsSIX B COOTBETCTBHHM C JCHCTBYIOIIUM
3aKkoHOAATenbCTBOM P®, ¢ naTel mpu3HaHWS B HMMYIIECTBE I[1a€BOI0 MHBECTULIMOHHOTO (oHIa
MPU3HAIOTCSA HAXOMAIMIMMHCS B cocTtossHuM aedonra, LGD mo stum o0s3arenbcTBaM NPUHUMAETCS
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 CIIeIUAaTU3UPOBAHHOTO
neno3utapusi, otkpeitoro B HKO AO HPJI, u BbItuiata mo KOTOpbIM MOXET ObITh MPOU3BEACHA B PyOIsIX
B COOTBETCTBUU C JCHCTBYIOIIUM 3aKOHOAATENHCTBOM P®, ¢ narel nmpu3HaHHS B UMYIIECTBE MAcBOTO
WHBECTHIITMOHHOTO (POHJIa OIIEHUBAIOTCS B 001eM nopsiake, ycranoBieHHOM [ICHA TIN®, npu sTom ¢
natel Hactyrienust nedonrta cormacHo [ICYHA TMM® LGD mo stuMm o0s3aTenbCcTBaM MPUHUMACTCS
paBubsiM 100%. B ciydae ecnu npsiMo WM KOCBEHHO cTalla HaOIroAaeMa Wi IOCTyIHA WHpopmanus o
TOM, 4TO 00s3aTeIhCTBAa OyAyT TOTAlIEHBI B OMPEIEICHHBIM CPOK, B TOM YHCIE B PyOJsIxX B cymMMe,
SKBUBAJICHTHON CTOMMOCTH 0053aTE€ILCTB B MHOCTPAHHOM BaJIOTE, CPOK HACTYIICHHUS JedoaTa MOKET
OBITh U3MEHEH (YBEIIMYECH WJIM YMEHBIIIEH B COOTBETCTBHUHU C MOTYYeHHON MH(OpMalneil) Ha OCHOBAaHUU
MOTHBHUPOBAHHOTO CYKJIEHUS Y TIPABISIONIEH KOMITAHUH.

3.5.3.3. O06s3aTenbCTBa, B TOM YHCIIE TI0 BBITUIATE KYIIOHOB M TUBUJICH/IOB, B OTHOIIICHUH IIEHHBIX
Oymar, XpaHeHHE KOTOPBIX OCYIIECTBIIACTCS HA CUETE HOMUHAIBLHOTO JIEPKaHUs CIICIIHAIU3UPOBAHHOTO
JIETIO3UTApHSsl, OTKPBITOTO B MHBIX Jieno3uTapusx, kpome HKO AO HPJI, oriennBaroTcs B 00111eM MOPSIIIKE,

ycranoBiaeHHOM [ICYA TMN®. C patel, Koraa npsiMO WM KOCBEHHO CTaia HaOlto/laeMa WK JOCTYITHA
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nH(poOpMaIUs 0 TOM, YTO 0053aTeNbCTBA HE OyIyT MOTaIieHbl B Pe3yJIbTaTe COOBITHM, YKa3aHHBIX B II.
3.2.1, takue o00s3aTeNbCTBA MPHU3HAIOTCA HAXOAAIUMECA B cocTosHuU Aedonra u LGD mo stum
oOsi3aTenbcTBaM npuHuUMaercs paBHbIM 100% (pemenue opopmisieTcss MOTUBUPOBAHHBIM CYXJIEHUEM
VYrpaBmstoiiei KOMITaHUH ).

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

HCIIOJIHEHHUE 3TUX 00sI3aTeIbCTB B MHOM BAJIIOTE.

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

VYnpasisromass KOMIAHUS TEPEeCTaeT CUYUTATh 33J0JDKEHHOCTh Haxomsmielcss B nedoire B
CIICAYIONINX CITyYasiX:

3.6.1. B cnyuae pecTpykTypu3anuu AeQOITHON 3aI0JKEHHOCTH KOHTpareHTa meper (OoHIOM
rociie COOBITHS MEPBOrO 0OCTYKUBAHUS JONTA.

3.6.2. Ecnu 3a10/KkeHHOCTh ObLIa TpU3HaHA JeONTHOW M3-3a nedonTa KOMIIAHWN TPYyMIIbI, K
KOTOPOH NPHUHAIJICKUT KOHTPAreHT — IOCie MyOIMYHOTO OOBSBICHUS O PECTPYKTypH3aluu JTHOO
MHPOBOM COTJIAIICHHH.

3.6.3. B ciiydae B0O300OHOBIICHHS 00CITYKUBAHUSI IOJITA [0 TPauKy.

3.6.4. B cnyuyae mnonydeHus UHGPOPMalMU O TMPEKPAIICHUH YroJOBHOIO IIPECeI0BaHus
KOHTpareHTa IIyTEM OIpaBAaTeIbHOTO TIPUTOBOpa JIMOO TPEKpalleHus JeNa, a TakkKe B clydae
MpeKpaiieHus nena o 6ankpotcTse. [Ipu a3ToM Yrpasistorias KOMIaHUs MPOBOIUT OILEHKY (pMHAHCOBOTO
COCTOSIHUS C YY€TOM M3BECTHBIX WM MPEINOJIaraéMbIX YCIOBUI MHUPOBOTO COTJIAIICHHUS.

3.6.5. B cirydae nosiBiieHust KOHTpareHTa — (PU3nYecKoro JuIia, O0bsIBICHHOTO paHee MPONaBIIuM
0e3 BeCcTH, U BO3OOHOBJICHUS OOCTYKMBaHUS 33]I0J5KEHHOCTH.

Wudopmarivis o BBISIBICHHBIX COOBITUSX, TPUPABHUBAEMBIX K J€(ONTY U O BBIXOJE KOHTpareHTa
U3 cocTosiHusA JnedonTa, MpeAoCTaBisieTcs YIpaBisiomeid kommanuedl B Crenuanu3upoBaHHBINA
JIETIO3UTApUI HE TMO3/IHEE CIIEAYIONMEeT0 pabouero MHS 3a JATOW BBISIBICHUS Y TIPABIISIONICH KOMIAHUEH

TaKoTO 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 HA CPOK JEHENKHOTO IMOTOKA, K KOTOPOMY OyAeT NMPUMEHSTHCS JaHHas BEPOSTHOCTh

nedonra.

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 3Hadenue PD, onpezeneHHoe pOCCUIICKUM peHTUHIOBBIM areHTcTBOoM AO «Jkcnept PA»
(mamee — AreHTcTBO) (Tabmuma «YpoBHH (YacTOThl) pAedoyiTa O PEHTUHTOBBIM KAaTETOPHUSIM
HallMOHAJIBLHOW POCCUHUCKOW PEHTHMHTOBOM IMKalbl ATEHTCTBAa JJII BCEX OOBEKTOB PEUTHHIA, KpOME
CTPYKTYPHBIX OOJUTAIMii M1 WHCTPYMEHTOB CTPYKTYpHOTO (PMHAHCHUPOBAHHS») B COCTaBE ITyOJIMYHOTO
akTyanpHOro oTderal® 06 mcTopHyecKuX NaHHBIX 06 ypOBHAX AedONTa MO PEHTHHTOBHIM KAaTETOPHAM
IPUMEHSEMbIX PEUTHHIOBbIX 1IKaJ. [Ipy 3TOM B ciiyuae Halmuus y KOHTpareHTa HECKOJIbKUX PEHTHHIOB,
IIPUCBOEHHBIX PAa3HbIMU POCCUHCKUMU PEHTUHIOBBIMU areéHTCTBaMH, BHIOUPAETCS HAUMEHBIINN peHTHHT
U3 aKTyaJIbHbIX U cooTHOCUTCS ¢ pedtuHroM AO «3Okcnept PA» B cootBercTBuM ¢ [Ipunoxenuem /1. s
oroOpanHoro perituara ot AO «Jkcrept PAy BeiOupaercst cooTBeTcTBY0MIee 3HaueHue PD st cpoka 1
rof.

4.1.2. B ciiyyae HanM4uusl y MHOCTPAHHOTO KOHTPAreHTa PeUTHHra OJHOIO M3 MEXIyHapOIHbBIX
PEUTHHIOBBIX areHTCTB MpUMeHseTcs 3HaueHue PD ot arenTctBa Moody’s Ha OCHOBaHMHU ITyOJUYHBIX
JOCTYIHBIX JaHHBIX 110 BeposITHOCTAM nieonrta (PD) yepes conocraBineHne peiTHHIOB B COOTBETCTBUH C
ITpunoxxenneMm /1 Ilpu sToM B cilydyae Hanu4us y KOHTPAareHTa HECKOJIbKUX PEUTHUHIOB, IPUCBOEHHBIX
pasHBIMH MEXIYHAPOJHBIMH PEUTHHTOBBIMU AareHTCTBAaMM, BBIOMpAETCS HAMMEHBIIMNA PpEHUTHHT U
COOTHOCHTCS 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
©XKEroHOMY MCCJIEIOBaHUIO KOpHOpaTuBHBIX JedonatoB (Annual default study) ¢ mnpumeneHuem
COOTBETCTBHS yPOBHEH peiTHHIOB, Tabmuila «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 rona. Beioupaercs 3nauenue PD mis cpoka 1 rox.

4.1.3. B ciydae OTCYyTCTBUSI y KOHTpareHTa pEeUTHHra W HaJUYMs BBITYCKOB OOJMTranui —
BeposATHOCTH ieonTa (PD) MoxeT ObITH OnpesienieHa 1o OleHKe COOTBETCTBHS YPOBHIO PEUTHHTa Yyepes
KpEAUTHBIN cripes 00Iuraiuii JaHHOro KOHTpareHTa B cooTBeTcTBUU ¢ [Ipunoxxenuem 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 onpexaensieTcs B clienyomieM nopsiake:

4.1.4.1. lns KpyIHBIX KOHTPAreHTOB (BbIpyuKa Oosiee 4 Map py0. B ro1) MPUMEHSETCS CPEIHSIS
BEpOATHOCTH Aedonta Ha ropu3onte 1 rox ans Speculative Grade ot arenrctBa Moody’s Ha OCHOBaHUU
aKTyaJIbHBIX MyOJUYHBIX JIOCTYMHBIX HAHHBIX 1O BEPOSTHOCTSIM AedoiTa pEeHTHHTOBOTO areHTCTBa
Moody's, mybmukyemMoro Ha caiiTe areHTCTBa B COCTaBE OTYETa IO €XKETrOoJHOMY HCCIIEIOBAHUIO
KopriopatuBHbIX AedonToB (Annual default study) B Tabimie «Average cumulative issuer-weighted global
default rates by alphanumeric rating» ¢ 1998 rona. Betbupaercs 3nauenue PD mist cpoka 1 ron.

4.1.4.2. Ina npennpustuii MCb (Maneiii u cpeaHuii OuzHec, CyOBEKThI Majoro W CPEIHEro
MpeaNpUHUMATEIbCTBA) MPUMEHSAETCS CTATUCTUYECKHM YCpPEIHEHHBIM moka3aTenb JAe(oiToB B
3aBHCHUMOCTH OT OTpaciy, npuBeaeHHbli B [Ipunoxenuu I'. KOpunndeckoe TUII0 OTHOCUTCS K KaTETOPUH
MCB B ciydae, eciay Ha JaTy OLEHKH YUCIUTCA B €IUHOM peecTpe CyOBEeKTOB Majloro U CpeIHEro
npeanpuaumMatenscrsal’. Eciau npunamiexuocts kK MCB uepes peecTp yCTaHOBUTb He HpeCTaBIIAETCS
BO3MOXXHBIM, Takoe npeanpusitue npuznaercs MCB B ToM ciyuae, eciu ero BRIpydka COCTaBIIIET MEHEe
4 mipa. py0. B rox (a mpu otcyTcTBHE HHGOopMaiuu B peectpe MCh u nH(pOpMaIiy o BeTUYrHE rOI0BOM
BBIPYYKH — HA OCHOBAaHMH MOTHBHUPOBAHHOTO CYXIEHUS Y IIPABIISIONICH KOMITAHUH ).

4.1.4.3. B cmyyae, eciii HEBO3MOKHO UJICHTU(DUIIUPOBATH MPUHAIICHKHOCTD OMPEICICHHOTO THIIA
KOHTpareHTa K kpymnHomy Ousznecy u MCbH (Hanmpumep, TeppUTOpPHAIBHBIN AenapTaMeHT (PUHAHCOB,
OI'VII, MVYII u T.n.,, HE HUMeEIOLME MEXIYHAPOJHOTO PEUTUHIA), TaKOM KOHTPAreHT OTHOCHUTCS K

KaTerOpUH KPYITHBIX 3aEMIIUKOB.

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

4.2.1. JIns obecrieHeHHOM MPOCPOUYEHHOM 3a/I0JIKEHHOCTH BEPOSITHOCTD J1e()0JITa pACCUNTHIBAECTCS
MyTeM JIMHEHHON MHTEPHOIALNN MEXY BEPOATHOCTBIO AedoTa i TaKoH 3a10JKEHHOCTH ¢ MOMEHTa

MIPU3HAHUSA 33/10JDKEHHOCTU He onepanoHHoil u 1 (Gopmyna 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 IPOCPOUYECHHOM 3aJJ0JDKEHHOCTH HE onepalilnoHHOM. [lomyueHHoe 3HaueHue onpeaenseTcs 10
4 3HAKOB I1OCJIE 3aISITOM;

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 akTuBa He ObUIO COOTBETCTBYIOLIEH
BEPOSTHOCTH JedoiTa, TO OHAa PACCUUTHIBACTCS Ha JICHb Iepej] HapylIIeHHEM CpOKa HWCIOJIHEHUS
00513aTEIbCTB.

42.2. Jlna oOeclieHEeHHON HEMPOCPOYEHHOW  3aJ0/DKCHHOCTH  BEPOSITHOCTH  Jedonta
paccuuThIBaeTCs CIAEAYIOUMMH CIIOCO0aMU B 3aBUCHMOCTH OT BH/1a 33]I0JKEHHOCTH:

4.2.2.1. Tlpu uCHOJIB30BAaHUM PEUTUHIOB PEUTUHIOBBIX Ar€HTCTB YIpaBJISAIONIas KOMIIAHUS
CHWKAeT PEUTHHIOBBIN TPEJ] HA OJJHY CTYIICHb.

4.2.2.2. Ilpu ucnonp3oBaHuM AJs pacyeta qaHHbIx 1o Moody’s Speculative grade Ympasinsromas
KOMIIAHUSI UCIOJIb3YeT Ui OOCCIIEHEHHOM 3a0KEHHOCTH BEPOATHOCTH jAedoniTa ans caMoil Xyauei
PEUTUHIOBOM KaTErOpUHU.

4.2.2.3. I1pu onieHke 1o mopTQesiM CTOPOHHUX OpraHu3anuii (Hanpumep, 6aHKOB) oOeclieHeHHAs,
HO HE NPOCPOYCHHAs 33J0JDKEHHOCTh MOJKET OILIGHHMBATHCA C MOMOINBIO JAHHBIX IO CIEIyIOMIEMY
(cmemyroluM) 1Mo Ka4ecTBY MOCie CTaHAApPTHOTO HopTdento (moprdensiMm) CTOPOHHUX OpraHU3aIHil.

4.2.2.4. Tlpu onenke ;s MCB u WHBIX aKTHUBOB, JIJII KOTOPHIX HE OIMHUCAH CIOCOO pacdyera,
BEPOATHOCTH JAedonTta OepeTcsi paBHOW cpeiHEW BeIMYMHE MEXIy | M BeposATHOCTbIO AedonTa ajis
HEOOECIIEHEHHOI'0 aKTHBA/3aJI0JDKEHHOCTH M MPUBOJAUTCS K CPOKY 3a/I0JKEHHOCTH B COOTBETCTBHUHU C
JAaHHBIM Pa3/EIIOM.

4.2.2.5. BepostHocTh gedonta s OOECIHEHEHHOM HEMPOCPOYEHHOH  3aJ0KEHHOCTH

PACCUUTBIBACTCA C YUCTOM CpOKa J0 IMOTalmcHUA B COOTBETCTBUU C II. 4.3 HaCTOAIICTO HpI/IJ'IO)KCHI/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 MO0 BCEM PEUTHMHIOBBIM areHTCTBaM (I IOPUIMYECKUX JUL, He sBistommmucs MCB) nim
BEPOSTHOCTH Je(oTa I TAKOTro akTHBa U3 kareropuu MCB;

- y KOHTpareHTa HeT MPOCPOUYECHHON 33JI0JKEHHOCTH, BBIBOJAIIEH U3 COCTOSHHS ONEPAllMOHHON
3aJI0JKEHHOCTH (3aiiM MPOCpPOUYEH Ha JOMYCTUMBIN CPOK, ycTaHOBIeHHbIN [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 JIe(hosITa MPEeBHIIACT BEIUYHHY, YKA3aHHYIO B MPEIBIAYIIEM MOIIYHKTE, UCIOJB3YETCs
TOJI0Basi BEPOATHOCTH Ae(ONTa, KOTOpasi He KOPPEKTUPYETCsI HA CPOK JI0 MOTalIeHus 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 KOMIIAHHS UCTIONIB3YET BEPOATHOCTH Ae(OaTa HA CPOK JO MOTAIICHUS
3aJI0JDKEHHOCTH TI0 (opMyJie pacueTa BEpOATHOCTH Aedonra Mo MOIXOJy OIEHKM HHTEHCUBHOCTU
(Dopmyina 4).

4.3.4. Beposataocts aedonra (PD) Ha cpok meHee | roma oreHUBAeTCS MO MOJEIH OIEHKH
MHTeHCUBHOCTH (111.4.3.5) BeposTHOCTH jAedoinTa Ha Topu3oHTe | TO7.

4.3.5. Jlna pacyera BepoOATHOCTH JaedoiTa MO TMOAXOAY OLEHKH HWHTEHCUBHOCTH Ha CpOK,
OTIUYHBIN MeHee/0onee 1 roja, UCIONb3YIOTCS CIASAYIOUINI 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;
TI’]— KOJINYECTBO KaHeH)IapHLIX HHeﬁ 10 ITorami€Huss ACHEXHOT'O ITOTOKaA.
3HaueHre OKPYIJISETCS 0 4 3HAKOB IOCJIE 3aISTOM B JOJISX MJIM J0 2 3HAKOB IOCIIE 3alsATOH B

IMpOLCHTAax.

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

B ciydae ecnm y KOHTpareHTa, MO KOTOPOMY BBISBIICHBI TPU3HAKH OOCCIICHCHHSI, MMEETCS
OJTHOBPEMEHHO HECKOJBKO 3aJl0JKeHHOCTeH, To PD KoHTparenTa mpuHUMaeTcsl paBHBIM HauOOJIbIIEMY
3HaueHuto u3 PD, paccuuTaHHbIX B COOTBeTCTBUM ¢ m.4.2.1-4.2.2. Ilpu >ToOM 1O KaxaAOMy U3
00€eCIIEHEHHBIX MMPOCPOUYEHHBIX 0053aTeNbCTB, AOCTATOYHO onpeAenuTbh PD (t)npocpos MO JAEHEKHOMY
MMOTOKY, OTHOCAIIEMYCSI K JIAHHOMY 00S3aTeIbCTBY, ¢ HAMOOJBITMM CPOKOM IMpOocpoukH. [lomydeHHOE
TakuM o0pa3om 3HaueHue PD KoHTpareHTa mpUMEHSETCs KO BCEM 00s3aTeIbcTBaM KOHTPAreHTa, mocie
4ero Mo HEMPOCPOUYEHHBIM JIEHEKHBIM MOTOKAaM JOTIOJTHUTEIHFHO KOPPEKTHUPYETCS Ha CPOK JEHEKHOTO

IIOTOKA B COOTBETCTBUH C 11.4.3.

61



4.5. CooTBeTCTBHE IIKAJ PEHTHHIOBBIX AT€HTCTB

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

4.5.2. COOTBETCTBHE PEUTHUHIOB MEPECMATPUBAETCS B 3aBUCUMOCTU OT WU3MEHEHHS PEHTHHra
Poccuiickoit denepanuy, MPUCBOCHHOIO POCCHUMCKUM PEHTHHIOBBIM AareéHTCTBOM I10 HAI[MOHAJIbHOMU
PEUTUHIOBOM IIKAJIE.

4.5.3. CoOTBETCTBHE PEUTHUHIOB NEPECMATPUBAETCS B Cllydae M3MEHEHUS PEHUTHHIOBBIX IIKaJ

peﬁTHHFOBBIX AIr€HTCTB.

4.6. Ilops10K HCIOJIb30BAHNS PETHHIOB U y4eTa JeliCTBUH PeiiTHHIOBBIX areHTCTB

4.6.1. Ilpu ompezneneHUH KPEIUTHOTO PEUTHHra MHOCTPAHHOTO KOHTPAreHTa HCIOIb3YIOTCS
KpPEIUTHBIE PEUTHHIM MEXyHApOJHbIX PEUTHUHIOBBIX areHTCTB, BXOJAIIMX JIMOO B peecTp KPeAUTHBIX
PEUTHHIOBBIX areHTCTB, JIMOO B peecTp (hUIMATIOB U HPECTABUTENILCTB MHOCTPAHHBIX PEHTHHIOBBIX
areHTCTB, MMyOIuKyeMbIX Ha caiite banka Poccun. Ilpu onpeneneHnu KpeIuTHBIX pEHTHHTOB POCCUUCKUX
KOHTPAreHTOB UCIOJIB3YIOTCS KPEIAUTHBIE PEUTUHIM POCCUHMCKUX PEUTHHIOBBIX areHTCTB. [Ipy oneHke
MHOCTPAHHBIX SMUTEHTOB YUUTBIBAIOTCA TE KE PEUTHHIH, YTO U JI1 HHOCTPAHHBIX KOHTPAreHTOB, IPH X
OTCYTCTBUM MOTYT MCIOJIb30BaTbCs MHbIE pEeUTMHIH. B sTOM ciywae VYmpasisroomas KOMIIaHUS
OMMCHIBAET B MOTUBHPOBAaHHOM CY)KJIEHUU COOTBETCTBUE 3THX PEUTHHIOB PEHTHMHIAM, yKa3aHHBIM B
Tabmune 2 [lpunoxenus I, nuOo mnpuBOIUT BeposTHOCTH Jnedonta u ypoBHH mnotepb (LGD),
yOJIMKyeMble HCIIONIb3YEMbIM PEUTHHIOBBIM ar€HTCTBOM.

4.6.2. Ilopsiiok yueTa peHTUHIOBBIX JAEWCTBUI pa3iIMUHBIX areHTCTB JUIS OLEHKH O0eCLieHEHMS
ycTaHoBJeHO B 11.2.2.1.2 Hactosero [Ipunoxenus 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, HaxoJsIierocss B cocTossHMM Aedonta, PD ycranaBnuBaercs

paBHOU 1.

Pa3pean 5. Pacuer LGD

3nadyenne LGD okpyriisiercst 10 2 3HaKOB MOCJIE 3aIATON B CITydae BRIPAKCHHS B TIPOIICHTAX U JI0
4 3HaKOB IpU y4yeTe abCOMOTHOTO 3HAYECHUSI.

5.1. LGD npu ncnosnp30BaHUM PEUTUHIOB POCCUMCKUX M MEKYHAPOIHBIX PEUTUHIOBBIX ar€HTCTB
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(B TOM 4mcIIe pU Nepexo/ie K peUTUHTaM Yepe3 KOTUPOBKHU OOJIUTaIHii) U MCIOIB30BAaHUM JIJIsI KPYITHBIX
KOHTpareHToB JaHHbIX No Moody’s speculative grade ompenensercss Ha OCHOBAaHHHM AaKTyallbHBIX
MyOMUYHBIX JOCTYMHBIX JaHHBIX K3 OTYeTa PEHUTHMHrOBOro areHrctBa Moody’s 1O €XKeroIHomy
HCCIe0BaHUI0 KopriopaTuBHBIX 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
MPUHAJUIC)KHOCTBIO COMOCTAaBIEHHOTO PEUTHMHra KOHTpareHTa K TpYyIIe PEUTHUHIOB, I KOTOPBIX
onpeensercs recovery rate®,

B ciiydae nedonta koHTpareHTa JaHHBIN MOPSIIOK IPUMEHSETCS TOJBKO B CIIy4ae HEBO3MOKHOCTH
onpeaenenus LGD B cooTBercTBuu ¢ 11. 5.10.

52. LGD pgna ¢usmuecknx munm w1 MCB mpu  OTCYTCTBHHM OOECIIEYEHHUS, HMEIOIIEro
JUKBUJAIMOHHYIO CTOUMOCTD, TpuHUMaeTcst paBHbIM 100%.

5.3. LGD B mpoIeHTHOM OTHOIICHHH C Y4eTOM OOecredeHHs OINpeaesseTcs] Kak OTHOIIECHUE
MakcuMyma Mexay 0 ¥ pa3HOCTBIO CYMMBI 33JJ0OJKEHHOCTH ((hakTHyecKasi BETUYMHA) U JINKBUAALIMOHHON
CTOMMOCTH 00€CIICYCHHS K CYMME 33J0JKCHHOCTH.

5.4. B kauecTBe JNUKBUIAIMOHHOM CTOMMOCTH OOECHEUYEHHUs MPUHUMACTCS JUCKOHTHPOBAHHAs
CIpaBeIMBasi CTOUMOCTb 00€CIIeYeHHsI, TUCKOHT OMpPEEsIeTCs B CIeIYIOLIEM MOPSIIKE:

5.4.1. lns ueHHbIX OyMar, HCIONb3yeMbIX i1 obecnieuenus no caenkam PETIO na MockoBckoit
OHpIKE, — COOTBETCTBYIONINH UCKOHT Jus cietok 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
MockoBCKO OUpkKe U3 TPEX aKIMM ¢ caMbIM OJIM3KUM 110 00bEMY CpETHEMECIYHBIM 3a MocieHue 6 Mec.
obopoTom;

5.4.2.2. He BXoA1MX B UHAECKCHI akiuid ctpaH ODCP — kak MakCUMalbHBIA TUCKOHT ISl CAETIOK
PEITO na MockoBckoit bupske ¢ akuusaMu u3 naaexca MMBB.

5.4.3. Inst obmurammii ¢ peiituaramu Moody’s , S&P wmm Fitch — xak cpegHuii TUCKOHT IS
caenok PEITO na MockoBckoii Oupke U3 CIMCKa TpeX OOJIUTaIuii, 001aaouX TaKUM K€ peUTHHTOM

(160 MEHBIIMM, IPU OTCYTCTBUU PABHBIX) U CaMOil OJIM3KON ArOpariien.

18 Eciin B myGiiMKyeMbIX MaTepraiax peHTHHTOBBIX areHTCTB UCTIOJB3yeTes mokasarens Recovery Rate (RR), To motepu
nipu nedonte (LGD) onpenenstores cnemayrommmM o0pa3om:

LGD=1-RR, raoe RR (recovery rate) — oxxumaeMblii IIPOLIEHT BO3Bpara MO MPOCPOUYECHHBIM BBIIIATaM, MPHUBOAUMBIN
areHTCTBaMH IS KXKIOTO PEHTHHTa B €KETOIHBIX HCCIICTOBAHUSX.

1 Jlns akuuit — puck-mapameTp Juis 3-TO JAManas’oHa Ui PHIHOYHOTO pPHUCKAa (CTAaBKAa PHMCKA TAJIEHUs IEHBI),
paccunteiBaeMblii AO «HKL» mis coorBeTcTByfomer Oymary; uist oOiuranuii — pruck-iapamerp Uit 2-To Auara3oHa

JUIS PHIHOYHOT'O pUCKa (CTaBKa pHUCKa MajeHus 1eHbl), paccuntoiBaeMblii AO « HKL».
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5.4.4. JIna mpouynx akIuil — KaKk MakCUMaibHBIN TucKoHT misa caenok PEITO ma MockoBckoi
ouprxe ¢ akuusaMu u3 uagekca MMBDB ¢ yueToM JTHMKBUAHOCTH 00ECTICYCHHUS.

5.4.5. Insg npounx obnuranuii (He umeromux peituara Moody’s, S&P, Fitch unmn np.) - mytem
COIOCTABJICHUS JOXOJHOCTU K TMOTAllleHUIO0 OLIEHWBAEMOM OOJMuraluM C JOXOIHOCTbIO HHJIEKCOB
KOPIOPATUBHBIX OOIUTaINK, yKa3aHHBIX B I1. 2 [Ipunoxenus B. Unaekc obmuramuii ¢ Hanbosiee 6J1M3KoM
JIOXOJTHOCTBIO K JTOXOJHOCTH paccMaTpUBAaeMON OOJIMIalluy HCIHOJB3YEeTCs JJIs ONPENEIICHUs YPOBHS
pelTuHTra JaHHOM oOJuranuu B cooTBETCTBHU C 1. 3 [Ipmiokenust B. B cinyyae Hanu4ust HECKOJIBKHUX
YpOBHEH PEUTUHIOB JIJIsl OJJHOTO MHJIEKCca OOMUraluii, UCIIONIb3yeTCsl HAaUMEeHbIIuil. [[i1s1 onpeneneHHoro
yYKa3aHHBIM BBIIIIE CIOCOOOM YPOBHSI PEUTHHTA UCTIOIB3YETCS MAaKCUMAaJIbHBIN TUCKOHT 11 caesnok PEITO
Ha MOCKOBCKO# OMprKe U3 CIIMCKa Tpex o0iIuranuii, 001a1al0uX TaK|UM K€ pEUTUHTOM (JIOO MEHBIINM,
IIpU OTCYTCTBHM PaBHBIX) U caMoi Onm3koi mropanueii. I[lopsgok nCnoap30BaHUsT PEUTHHTOB Pa3sHBIX
areHTCTB, KOHKPETHbIE OOJIMTalluu B CIIUCKE YTPaBIIAIOLIAsi KOMIAHUS ONpEeAessieT CaMOCTOATENbHO U
nepeyeHb OyMmar HampaBJIseT B CHEIHATM3UPOBAHHBIN AETIO3UTAPHIA.

5.5. Ilpm Hanmuuuum MOPYUYUTENHCTBA (TapaHTHM, CTPAXOBOK, OIIMOHHBIX COIJIAIICHUMN)
IOpUAMYECKUX JIMI] Ha BCKO WM 4YacThb 3aJ0JDKEHHOCTH (CTOMMOCTH aKTHBa) (HOPYYUTENIHCTBA
(bu3MYECKUX UL HE TPUHUMAIOTCS B pacyer):

5.5.1. Vnpapnsomas KOMIOaHUsT MOKET HCIOJIb30BATh BMECTO OLIEHKM OOECIIEYeHHOH YacTu
OLIEHKY 0053aT€JIbCTB Ha COOTBETCTBYIOILYIO0 CYMMY MOPYUHTENS (rapaHTa/KOHTpareHTa o ONiHMOHHOMY
COTJIAIICHHIO).

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

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

5.5.4. OGecnieueHHbIe 0053aTENILCTBA FAPAHTA/TIOPYUUTENS/CTPAXOBIMKA IPUHUMAIOTCS C YUE€TOM
o0ecreyeHrs: B COOTBETCTBUH € IPAaBUIIAMHU, YCTAHOBJIEHHBIMU HACTOSALINM Pa3/1€IoM.

5.6. OGecrieuenre, HaXOAIIEECS B 3aJ0T€ W MPUHAJICKAIEE KOHTPAreHTY, HaXOAAIMIEMycCsl B
cocTostHUM JiedoiiTa (B TOM YHCIE B COCTOSHUU OaHKPOTCTBA), MOKET MPUHUMATHCS TOJBKO 1O OTYETY
OLICHIIMKA, C Y4ETOM BO3MOKHOCTH U CPOKOB IIOJIyUEHUS 3aj10ra.

5.7. J1ns 3amora *uiIoi HeIBUKMMOCTH JIMKBUJIAIIMOHHASI CTOUMOCTh 00€CIIeUeHUs OIpeesieTCs
UCXOJS M3 CIPaBEIIMBOM CTOMMOCTH OO€CHedeHHUs, ONPEEICHHOI B JIOrOBOpE C 3ajorojareieM Ha
OCHOBaHUU OTYETA OILICHIIMKA, CKOPPEKTUPOBAaHHON HEe MeHee 4eM Ha 15% B CTOpOHY yMEHbILIEHUS IS

yuc€Ta JUCKOHTA B CBA3U CO CPOKAMU pCain3allku 3aJ10ra.
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5.8. lns 3amora HEXHWIOW, KOMMEPUYECKOU K0 HEIBKUMOCTH W HMHOTO MMYILECTBA

JIMKBUJIALIMOHHAs CTOUMOCTb OOECIIEUEHUS OIPEAEISAETCS UCXO U3 CTOUMOCTH 3aJI0Ta, ONPEEIEHHOM
B JIOTOBOPE C 3aJ0r0JaTelIeM Ha OCHOBAHWU OTYETA OLICHILMKA, CACIAHHOW C YYETOM CpOKa M MOpsAJIKa
MOJIy4YEHHUsI BO3MEILEHUSI B pe3ysibTaTe oOpallleHusl B3bICKaHMs U MPOAaXKU IMpeIMeTa 3ajora B ciaydae
nedonra.

5.9. B cirydae neOUTOPCKOM 33 0JIKEHHOCTH 10 apeH/Ie MPHU MUCIOJIB30BAHUN 00ECIIEUUTEIIEHOTO
WM TapaHTUMHOIO JIeNOo3UTa JAHHBIN JEMO3UT MOXET YUUTHIBAThCS KaK JMKBMJALMOHHAs CTOMMOCTH
obecreyeHusl.

5.10. Ompenenenne LGD npu Hamuguu KOTHPOBOK IO MYyOJIMYHOMY JOJTY KOHTpareHTa Ju0o
KOMITaHUH U3 TPYMIIbl KOHTPAreHTa:

5.10.1. B cnywae nmedonta mo myOIMYHOMY JOJITY KOHTpareHTa JIMOO KOMIAHWH W3 TPYIIIBI
KOHTpareHTa (eciu aedoinT A KOHTpareHTa BO3HUK U3-3a AedoTa 3Toi KOMIaHUH €To FPYIIIbL, a caMa
3aJI0JKEHHOCTh 00CTyXHBaeTcsi 0e3 HapyIIeHW ycloBuil noroBopa) ais oueHku LGD ucnomnb3yrorcs
(mpy HaMMYUKM) KOTHPOBKH ITyOJMYHOTO JOJTa, OTHOIIEHHE IOJHOW IeHBI (LEHBI 3aKPBITHS WM
pacyeTHOl LeHbl MH(POPMAIMOHHBIX AareHTCTB M HAKOIJICHHOTO KYIOHHOTO J0X0/Aa) K HOMHHATY
JIOJITOBOTO 00s13aTENIbCTBA MOXKET OBITH MCIIONB30BaHO Kak oreHka Recovery Rate. LGD B aToMm ciyuae
Oyznet paBeH paszuuiie 1 — Recovery Rate.

5.10.2. B cimyuyae Hanmu4ust KOTUHPOBOK MyOJIUYHOTO J0JTa KOHTPAreHTa, HaXxosmierocs B aedoinre,
OTHOIIEHHE MoHOM 1eHb! (1ieHa 3akpeiTus (legal close) + HK/I) k HomuHany noiarosoro o0s3areiabcTBa
MOJKET CUMTaThCs OlleHKOM Recovery Rate mist xontparenta, LGD B 3TOM cinywae Oyzaer paBeH 1 —
Recovery Rate. JlaHHBII 1OJX0/1 HENPUMEHHUM JUJIsl CITy4aeB OLIEHKU CyOOpAMHUPOBAHHOIO M BEYHOTO
JI0JITa, €CJIM TOJIBKO HE UMEETCSI KOTUPOBOK CaMOI'0 OLIEHMBAEMOI'0 0053aTeIbCTRA.

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

Jnis obnuranuii pocCUHCKUX AYMUTEHTOB U OOJUTalil MHOCTPaHHBIX YMUTEHTOB, B OTHOIIEHUH
KOTOPBIX HE PACCUMTHIBAIOTCS LIEHBI BHEOUPkKEBOTO phIHKA — KOTHpoBKa 1 HK/I 1o naHHBIM MOCKOBCKOI
OUpxKU;

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

Jlns neneit Hacrosiero pasjena, 3HaueHue Recovery Rate okpyrisiercst 1o 2 3Haka 1ocie 3ansiTou
B IIPOLIEHTHOM BBIPAKEHUU.

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

20 Hartpumep, TOCTMHUIIBI, XOCTEIbI M T.I1.
65



MpeoCcTaBIsIeTCss Ympapistomel kommnanued B Crnenuaau3upoBaHHBIA IE€MO3UTAPUA HE TO3JHEE
pabodero mHs, CIEAYIONIErO 3a JAaTOH, MO COCTOSIHHIO HAa KOTOPYIO OIPENeNSeTCS] CIpaBeInBas

CTOMMOCTDH aKTHBa B COOTBETCTBUU C HACTOSAILEN METOIUKOM.

Pa3pen 6. Pacuer COR.

[Tpu ucnonp30BaHUM JUIS pacdeTa CIpaBeUIMBON CTOMMOCTH C YYETOM KPEIUTHOTO PUCKA JTaHHBIX
0OAaHKOB WJIM WHBIX OpraHu3alui YpaBsionias KOMIIAHUS YIUTHIBACT CICAYIONTUE TOTOXKCHHS:

6.1. Ilox HeoOecrieueHHOHN 3aI0JDKEHHOCTBIO B IENAX Hacrosmiero [IpumoskeHus MOHUMAETCs
3aJI0JKEHHOCTD 32 UCKIIIOYEHHUEM 3a]I0JKEHHOCTH, 00eCIIeYeHHON 3aJI0TOM HEJBUKHUMOCTH (UIIOTEKA).

6.2. Ilpu UCTIOIb30BaHUH JAHHBIX 00 00ECIEHEHHOW 33aJJ0JDKEHHOCTH Y IPaBIISAIOIIas KOMITaHUS
YYUTBIBAET XapakTep 00ECICHEHUsI IMEIOIIEeHCs 3aJ0JDKEHHOCTH, B TOM YHCIIE CPOK MPOCPOUKH.

[Tokazarenn Cost of Risk (CoR), ucmons3dyemble s pacyeTa CHpaBeIIMBOW CTOUMOCTH
3aJI0JDKEHHOCTH (U3MYECKUX JUI, OepyTcs MO JaHHBIM KOHCOIUAMPOBaHHOW oTueTHOCcTH [TAO
COepbank 3a mocieqHUN pacKpbiThiii kK MomeHTy ompenenenus CYUA mepuoxn (https://www.e-
disclosure.ru/portal/files.aspx?id=3043&type=4&attempt=1).

s neneii pacuera Cost of Risk B oTHOIIeHHN HEOOeCcTIeYeHHBIX MTPaB TPeOOBaHUS K PUIUIECKIM
JUIAM UCIOJIb3YEeTCsl OTHOIICHHE pe3epBa mnoj odecreHenune noptdens kpeautoB «IloTpedutensckue u
poYHe cCyabl (PU3MUSCKUM JIUIIaM» K BAJIOBOW OAITAHCOBOM CTOMMOCTH TaKUX KPEIUTOB B 3aBHCHUMOCTH
OT CpPOKa MPOCPOUKH (HEMPOCPOUCHHBIC CCY/IbI, CCYBI C 3aJepyKKOM IaTexa Ha cpok oT 1 10 90 aHeit)
M0 JaHHBIM KoHconmuaupoBaHHOW oTdeTHOCTH I[IAO COepbOank 3a TOCIEIHUN PACKPBITHIA TOA

(https://www.e-disclosure.ru/portal/files.aspx?id=3043&type=4&attempt=1).

Jna uneneit pacuera Cost of Risk B oTHomeHun mnpaB TpeOoBaHHS K (U3NYECKUM JIHIAM,
obOecrieueHHbIX He MeHee ueM Ha 80% OT HOMHHAJIBHOW CTOMMOCTH 3a/I0JDKEHHOCTH 3aJI0TOM
HEJBM)XMUMOCTH, UCTIONB3yeTCS OTHOIIIEHHWE CyMMBI PE3E€PBOB MOJI 0OEClIeHeHHEe MOPTQeNs UIMOTEUHbIX
KpEUTOB K CyMME BAJOBBIX OalaHCOBBIX CTOMMOCTEH TaKUX KpPEIUTOB B 3aBHUCHMOCTH OT CpOKa
MIPOCPOUKH (HEMPOCPOUEHHBIE CCYIBI, CCYIBI C 3a7ePIKKOM MmaTexa Ha Cpok oT 1 10 90 aHel) o JaHHBIM

KOHCOMHaupoBaHHO# otdetHocTH [TAO COepbank 3a mocimemanuii packpbitbiii rox (https://www.e-

disclosure.ru/portal/files.aspx?id=3043&type=4&attempt=1).

Ecnu mpaBa TpebGoBaHus K (puznyeckoMy jmily oOecrieuyeHbl MHBIM BHAOM HMMYIIECTBA (B TOM
qHclie, TOPYyYUTEIbCTBOM, FapaHTUEHN, OMIIMOHHBIM COTJIAIIEHHEM, CTPAXOBKOM ), TO /1JIsl OLIEHKHU C YYETOM
oOecneuenus ucnonb3yerca CoR, paccuntaHHbli 10 HEOOECTIEUEHHBIM MOPT(HENIM KPETUTOB MO JTAHHBIM
OTYETHOCTH OaHKOB, COCTaBIeHHOI B cooTBeTcTBUU ¢ MC®DO, pu 3Tom BennurHa CoR npupaBHUBaeTcs

k PD. LGD c¢ yderom obecriedeHust OIpeneisieTcss B COOTBETCTBHUU C PAa3AEIOM 5 HACTOSIIETO
66


https://www.e-disclosure.ru/portal/files.aspx?id=3043&type=4&attempt=1
https://www.e-disclosure.ru/portal/files.aspx?id=3043&type=4&attempt=1
https://www.e-disclosure.ru/portal/files.aspx?id=3043&type=4&attempt=1

[Tpunoxenus.
3nauenust kodpdunuenta CoOR momnexar exerogHod akryanuzanuu. CBEACHHUS O 3HAYCHUSX
KO3 (QUIIMEHTOB MPEIOCTABISAIOTCS YTIpaBIsitomei komnanueil B Criennann3upoBaHHbIA JIEO3UTapUit

HC MMO3IHEC OaThl Hadajla IPUMCHCHHW A HACTOAIINX IICYHA n Jajie€ 1mo MEpE UX aKTyalu3aluu.

Pa3znesn 7. Meroa yyera KpeANTHBIX PHCKOB IyTeM OLEHKHU CIPaBeAJIHBOH CTOMMOCTH IO
OTYETY OLEHIIMKA IO COCTOSIHMI0 HA JaTy He paHee BO3HHKHOBEHHSI COOBITHS, BeAylIero K
o0ecrieHeH IO

7.1. IlpumeHeHue oTyeTa OLEHIMKA JUIs LIeJIeH ONpeiesIeHUs CIIPAaBEJIMBOM CTOMMOCTH C y4€TOM
o0eciieHeH s BO3MOXKHO JUISI BCEX aKTHBOB, YKa3aHHBIX B [Ipminoskenun 1 k Hacrosmum [ICYA, a takxe
IUTSL IPOCPOUYCHHOM IEOUTOPCKON 33J0TKEHHOCTH.

7.2. B cinyuae, ecinu B IepuO]] IPUMEHEHHs OTYETa OLEHIIMKA JJIsl ONpEEICHUs ClIpaBelIMBOM
CTOMMOCTH BO3HMKAET (BBIABISAETCS) COOBITHE, BeAyIllee K 00ECHEHEHNIO, TO HEOOXOJUMO OCYIIECTBUTh
BHCIVIAHOBYIO OLCHKY A4KTHBAa OICHIIMKOM B MAKCUMAJIbHO KOPOTKHUC CPOKH C JAaTbl BBISABJICHUA
IIpU3HAKOB obeclieHeHus. J[ara, Mo COCTOSIHMIO Ha KOTOPYIO OINpEAEsseTcsl HOBasl OlLIEHKa, HE JI0JKHA
OBbITh paHee JaThl BOSHUKHOBEHUS COOBITHS, BeayLIero k odecuenenuo. C 1aThl HACTYIUIEHUS! COOBITHS,
BEAYIIEro K 00ECIIEHEHUIO U 10 JaThl IPUMEHEHUs] HOBOTO OTYETa OLICHIIMKA, YTIPaBIIAoLasi KOMIaHHs
JIOJKHA CKOPPEKTUPOBATH MTOCIIEHIOI0 U3BECTHYIO CIPABEUINBYIO CTOUMOCTD, OIIPEIEIICHHYIO 110 OTYETY
OICHIIWKA, COCTaBJICHHOMY 10 BO3HHUKHOBCHHUA TaKOIro C06I)ITI/I$I, C MNPUMCHCHHEM MCTOJA0B

KOPPEKTHUPOBKU CHpaBCHHHBOﬁ CTOUMOCTH, YKa3aHHBIX B HACTOSAIICM HpI/IJ'IO)I(eHI/II/I.
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Ipuio:xkenune A k Ilpunoxenuro 5

CIIMCOK HCTOYHHUKOB, UCHHOJIB3YEMBIX U151 OHEHKHW KPEIUTHOI'O PUCKA

1. B oTHOMmIEHUH IOPHIUYECKUX JHII (TIPY HAJTMYWU JTOCTYTIa K UICTOYHUKAM HHPOPMAIIUH ):
- ynonHoMo4eHHoe areHTcTBO 3A0 «MHuTepdakcy: https://www.e-disclosure.ru/;

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

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

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

- equHBIN (henepanbHBINA peecTp cBeneHuit o bankporcTre: https://bankrot.fedresurs.ru;

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

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

- u3parensckuii Jom «Kommepcanty - https://bankruptcy.kommersant.ru;

- enuHBIA (QeAcpanbHBIA peecTp CBeACHHWA O (akTax ACATETbHOCTH IOPUAMYECKUX  JIHII:
https://fedresurs.ru;

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

- https://raexpert.ru/;

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

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

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

- ouIIMaTbHBIN CAUT KOHTpAareHTa/SMUTEHTA,

- CEpBUC MPEI0CTaABIICHUS OyxrajnTepckoun (romoBoif) OTYETHOCTHU Poccrara:
http://lwww.gks.ru/accounting_report;

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

- TOKYMEHTBI, [I0Jy4YE€HHBIE Y IPABIISIIONIEN KOMIIAHUEHW B OTHOIICHUH FOPUIAYECKOTO JINLA.

2. B otHOMmIEHNH (DPUBUYECKUX JIULL:
- KapToTeka apouTpaxusix fen: https://kad.arbitr.ru;
- equHbINA (enepaabHBINA peecTp cBeleHui o 6aHkpoTcTBe: https://bankrot.fedresurs.ru;

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

- DOKYMCHTHI, ITOJTYYCHHBIC anaBﬂﬂIomeﬁ KOMIIaHHEM B OTHOIICHUH (bH3quCKOFO JIM1a.
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IIpuioxkenune b k [lpuiioxkenuro 5

CIIMCOK BAHKOB, JAHHBIE KOTOPBIX MOI'YT BbITh UCI10JIb3OBAHbI
JJISA PACYETA CHA

Crcok 6aHKOB, TAHHBIE IO CTOUMOCTH PUCKA KOTOPBIX MOTYT UCTIOJB30BAThLCS JIJISl ONIPEICIICHUS
CIPaBEIMBOM CTOMMOCTH HEOOECTIeYeHHOU 3a/I0JIKEHHOCTH (PU3NYECKUX JTHUIL:

- T-bauxk;

- bank Pycckuit Ctannapr;

- bank XoymKpenur;

- JIoko-baHk;

- OTII bank;

- bauk Peneccanc-Kpeaur;

- MTC bank;

- Kpenut EBpona baHk.

Crnucok 6aHKOB, JaHHBIE IO CTOUMOCTH PUCKA KOTOPBIX MOTYT MCIOJIb30BaThHCS ISl ONPEEIICHUS
CIPaBEIMBON CTOMMOCTH 10 00€CIIEYEHHOM 3aJI0rOM HEBUKUMOCTH 330DKEHHOCTH (PU3MUYECKUX JIULL:

- CoepbaHK;

- bank BTh;

- Paiidpdaiizen bank;

- Mazmpombank;

- bauk IOM.P®
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IIpuio:xkenune B k [Ipuiioxkennio 5

OIIPEJIEJIEHUE COOTBETCTBMS YPOBHIO PEUTUHI A YEPE3 KPEJJUTHBIN CIIPE]]
OBJINT AT

[Topsimok ornpenenaeHusi COOTBETCTBUS YPOBHIO PEUTHHTa HA ATy OLICHKH:

1. Onpenensiercs JOXOTHOCTh K IMOTAMIEHUIO TI0 OOIUTAIUAM IAHHOW OpraHU3aIiK CPOKOM Ooliee
1 roga u menee 3 net. IIpu OTCYTCTBHM OOIHMTraIHii CO CPOKOM MeHee 3 JIeT MOYKHO UCIOJIb30BATh CIPE/
C MHJIEKCAMH COOTBETCTBYIOLIEH cpouHocTu. [Ipu Hamuuuu obnuranuii co CpOKOM IMOTalieHus: TOJIbKO
MeHee | roja aJig pacuera KpEeAUTHOTO CIpea MOTYT KCIIOJIb30BAThCA OOMUTallMUd JPYTHMX SMUTEHTOB
(KaKx MUHHMYM TpeX ), IMEIONINX KaK OJIM3KHE 10 CPOKY U JOXOIHOCTH OOJHTaIliH, TaK U OOJIUTAlUU CO
cpokom 1-3 rona.

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

21 KPEIUTHBIN Crpe]

HauboJyiee COOTBETCTBYET, B KauecTBE Mepbl OJM30CTH HCIOJIB3YETCS CpeIHUit
obmuranuii ¢ G-curve B CpaBHEHHH C KPEIUTHBIM CHPEIOM YKa3aHHBIX HUKE MHIEKCOB. KpemuTHbIH
CTIpe/l PacCUMTHIBACTCA KaK pPa3HUIA MEXKAY JOXOAHOCTHIO K TOTAIICHHIO OOJMTalud Ha CpPOK e
MOJUGUIMPOBAHHON ArOpaliy U 6e3pucKoBOil cTaBKoil G-CUIVe Ha 3TOT CpPOK.

B yka3aHHBIX 1IeNIX UCHOIb3YIOTCS CIEAYIOIINE NHIEKCHI:

- nnexc Mocbup:xu kopropaTuBHbIX o0auranuii (aropanus 1-3 roga, peTHHT 110 HAIIMOHATBHON
peittunrosoii 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
HalMOHaJIbHOU peiTuHrosoi mkaie < AA+(RU));

Tuxep — RUCBTRA2A3Y

Onwucanue uaaekca — 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 HaIlMOHAJILHOU pelTrHroBo# mkaine < BBB+HRU));

Tuxep - RUCBTR2B3B

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

3HAYECHUE
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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 z[e(bonTa:

HanuonaiabHasa mkaJa 11 Poccuiickoii

PeiiTunr,

Denepanun PeiiTunrosast rpynna NPUMeHsieMblii /151
AO «Qkcnept PA» neJieil onpeaeaeHus
BepOATHOCTH JAedosiTa

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 YIPABJIAIOMEH KOMIIAHUEH B CIEHUAIM3UPOBAHHBIM JENO3UTAPUA HE IO37HEE

pa60qero AHA, CICAYIOLICTO 34 HaTOﬁ, 0 COCTOAHHKO Ha KOTOPYIO OIPCACIIICTCA CIIpaBEAJINBasA

CTOMMOCTbH aKTHBa B COOTBETCTBHU C HACTOSIICH MCTOHHKOﬁ.

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

[Ipunoxenns /.
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Hpuniaoxenne I' k [lpuioxkenuro 5

BEPOATHOCTH JE®OJITA JIJISI OPTAHU3AIIMIA 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 ¥ IPUPOJHOIO raza

7 J1o0OpIua METAJUIMYECKUX PY L

12 ITpon3BoACTBO TaOAYHBIX U3ACIIUNA

18 JlesrenbHOCTD MosUrpaduueckasl 1 KONUpoBaHWE HOCUTENEeH nHpopManun
21 IIpou3BOACTBO JEKAPCTBEHHBIX CPEACTB U MATEPUATIOB, IPUMEHAEMbIX B MEIUIIMHCKUX LIEIIAX
26 I1pou3BOJACTBO KOMIIBIOTEPOB, 3JIEKTPOHHBIX 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 TPAaHCIIOPTA

58 JleaTenpbHOCTD U3AATEIbCKAS

60 JlesTenbHOCTB B 00JaCTH TENEBU3MOHHOTO U PaAMOBEIAHUS

61 JlearenbHOCTD B cepe TeIeKOMMYHUKALNUN

62 Pa3zpa0oTka KOMITBIOTEPHOTO HMPOTrPaMMHOTO OOecreueHus, KOHCYJIbTAl[HOHHBIE YCIYTH B

JAaHHOM 00JaCTH U PyTUE COMYTCTBYIOIINE YCIYTH

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

80 JlesiTenbHOCTD 1O 00ecIieueHnt0 0€30MMaCHOCTH 1 TTPOBEACHHUIO PACCIICIOBAHUI

84 JlesATeabHOCTh OpPraHOB TOCYIApCTBEHHOTO YIpPABICHHUA IO OOECIEYEHUI0 BOECHHOM

0e3011acHOCTH, 0053aTEIFHOMY COLMATIBHOMY 00€CTIEYEHHIO
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86 JlesiTeIbHOCTH B 001aCTH 3ApAaBOOXPAHEHUS
87 JlesITeIbHOCTD 110 YXO4y ¢ 00ecreuyeHueM MPOKUBaHUS
90 [lesiTeIbHOCTD TBOPUYECKAS, ACSITEIHHOCTh B 00JIACTH UCKYCCTBA M OPTaHMU3aLMHU Pa3BICUCHUN
91 learenbHOCTh OMOIMOTEK, APXUBOB, MY3€€B U MIPOYNX OOBEKTOB KYJIbTYpPbI
92 JleATenbHOCTh IO OpraHU3alMU U MPOBEJCHHUIO a3apTHBIX WUIP U 3aKIIOUYEHHUIO IapH, 10
OpraHu3alyi U TPOBEAEHUIO JIOTEPEH
94 JlesTenbHOCTh OOIIECTBEHHBIX OpraHu3aIui
97 JlessTenbHOCTH TIOMAITHUX XO35HCTB C HAEMHBIMU PaOOTHHUKAMH
1 PacTeHneBOACTBO U JKUBOTHOBOJCTBO, 0XOTa U MPEAOCTABIEHNE COOTBETCTBYOUIUX YCIYT
14 [1Ipou3BOJACTBO OJICHKIBI
19 IIpon3BoACTBO KOKCa U HEPTEMPOTYKTOB
20 ITpon3BOACTBO XMMHUUECKUX BEIIECTB U XMMHUYECKUX MPOJTYKTOB
22 [1pon3BOJCTBO PE3NHOBBIX U MJIACTMACCOBBIX MU3/EIUN
25 [1pou3BOJACTBO FOTOBBIX METAJUIMUECKUX U3EINN, KpOME MAIIUH U 000py10BaHUS
28 [Tpon3BOACTBO MalIMH U 000PYAOBAaHUSI, HE BKJIIOYEHHBIX B IPYI'He IPYIIIUPOBKU
29 [1pon3BoICTBO aBTOTPAHCIOPTHBIX CPEACTB, MPULIETIOB U MOIYIPULIEIIOB
30 ITpou3BOACTBO MPOYMX TPAHCIIOPTHBIX CPEICTB U 00OPY10BaAHUS
32 IIpon3BOACTBO MPOYMX TOTOBBIX U3AEIUN
35 ObecrnieueHue IEKTPUYECKOMN dHEprueH, ra3oM 1 MapoM; KOHIUIIMOHUPOBAHNUE BO3TyXa
38 Cbop, 06paboTKa 1 yTUIU3ALHS OTXO0B
68 Ornepanuu ¢ HeJBUKUMBIM UMYIIIECTBOM
72 HayuHble ucciae1oBaHus U pa3paboTKH
73 JleaTenbHOCTh peKJIaMHasi U HCCIIeI0BaHNE KOHBIOHKTYPbI phIHKA
75 JlesTenbHOCTh BETEpUHAPHAS
81 JlesITeabHOCTD 10 00CTYKMBAHUIO 3JaHUN U TEPPUTOPUIA
82 JlesaTenbHOCTh AJIMHUHHUCTPATHUBHO-XO3SWCTBEHHAs, BCIIOMOTaTeIbHas JEATEIbHOCTh I10
o0ecrniedeHnto (PyHKIIMOHUPOBAHUS OPraHU3aINU
85 Ob6pazoBanue
95 PeMOHT KOMMBIOTEPOB, MPEAMETOB JIMYHOTO MOTPEOJICHUS] W XO3SIHCTBEHHO-OBITOBOTO
Ha3HAYCHUS

96 JlesTenbHOCTH MO MPEAOCTABICHUIO MPOYUX TEPCOHAIBHBIX 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 Toprosiust onToBasi U PO3HUYHASI ABTOTPAHCIIOPTHBIMHU CPEJCTBAMU U MOTOILIMKIAMU U HX
PEMOHT

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

o 52 Ckiagckoe X035HMCTBO U BCIIOMOIaTebHask TPaHCIOPTHAS AEATEIbHOCTh

o 59 IIpousBonactBo KHMHO(DUIBLMOB, BUACOPUILMOB U TEJIEBU3HOHHBIX MPOrpaMM, H3JaHUE
3ByKO3amnucen u HOT

o 69 JlearenpHOCTh B 00JaCTH MIpaBa U OyXTaJlTEpPCKOro ydera

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

o 79 JlesTeNbHOCTh TYPUCTHUECKUX aTr€HTCTB U MPOYUX OPTaHU3ALNNA, TPEIOCTABISAIONINX YCIYTH
B cepe Typusma

o 88 IlpenocraBneHue conuanbHbIX YCIyT 0e3 o0ecneueHns MPOKUBAaHUS

e BEBICOKHH PHUCK

o 10 IIpon3BoACTBO MUIIEBBIX POILYKTOB

o 17 IlpousBoacTBo Oymaru 1 OyMa>KHbIX U3JEIUN

o 23 IIpon3BoACTBO MPOYE HEMETAIIINYECKOW MUHEPAILHOU PO TyKIIUT

o 31 IIpousBoacTBo Mebenu

o 37 C6op u 06paboTKa CTOUYHBIX BOJ

0 43 PaboThI CTPOUTENbHBIE CTIEIUATU3NPOBAHHBIE

o 47 Toprosist po3HUYHAsA, KPOME TOPrOBIIM aBTOTPAHCIIOPTHBIMU CPEACTBAMM U MOTOLIMKIIAMHU
o 49 JlearenbHOCTh CyXOIyTHOTO U TPYOOIIPOBOJHOTO 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 JlesaTenbHOCTH B 00J1aCTH CIIOPTA, OTJBIXA U PA3BICUCHUIN

0 2 JlecOoBOACTBO U JIeCO3arOTOBKU

o 3 Ppi0O0NOBCTBO U pIOOBOJICTBO

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 aApeBeCUHBI U MPOU3BOJCTBO M3JEIUN U3 JepeBa U MPOOKHU, Kpome Mmebenu,

MIPOU3BOJICTBO U3/ICIIUI U3 COIOMKH U MaTE€PHAJIOB IS TUICTCHUS
o 41 CtpouTtenbCTBO 31aHUN
o 51 JlearenpbHOCTh BO3AYLIHOTO U KOCMHUYECKOTO TPAHCIIOPTa

o 53 JleaTrenbHOCTh OUTOBOM CBSA3H U KypbepcKas IeATEIbHOCTh

o 64 HeﬂTeJ’ILHOCTB 10 IMPCA0CTABJICHUIO (bHHaHCOBBIX YCIyT, KpOMC YCIYT I10 CTPAXOBAHHUIO U

NIECHCUOHHOMY o0ecreyeHuIo

o 65 CtpaxoBaHue, IEPECTPAXOBAHUE, JIEATEIBHOCTh HETOCYAAPCTBEHHBIX IEHCUOHHBIX (DOHJIOB,

KpoMe 00s13aTeIbHOTO COLMAIIBHOTO 00ECTICUCHUS

o 66 HeﬂTeJ’ILHOCTb BCIIOMOTI'aTCJIbHAsA B c@epe (1)I/IHaHCOBBIX YCIyTr U CTpaxOBaHUSA

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
VIHBECTHIIMY 1 yTIpaBJICHHE HEJABIKUMOCTHIO 0,0877
Crienmann3upoBaHHbIe CTPOUTEIIbHBIE Pa0OThI 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
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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
HammonanpsHas mkana gist Poccuiickont @enepanuu MexiyHapoaHas mKajia

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

AA+(RU), rUAA+, AA+.1u, 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+|ry|

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 BBJru| 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, Blru| C

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

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

CC(RU) wu|ruCC u Hmke (me | CC.ru u | CClru| u mmxke | Ca—C CCC CcCcCc-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 HA3BAHMIA TABJIML, IIYBIMKYEMBIX PEATHHI OBBIMHA ATEHTCTBAMY,
JUISI KICIOJIb3OBAHUSI TPU PACUETAX BEPOSITHOCTE JE®OJITA (PD) U YPOBHSI
MOTEPH IIPH IE®OJITE (LGD)

- Default, Transition, and Recovery (uin aHaJIOTHYHBIA OTYET PEUTHHIOBOIO areHTCTBA, B ClIydae
u3MeHeHMs: 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
u3MeHeHus HaumenoBanus) — Fitch Global Corporate Finance Transition Matrices.

- JIns KpymHBIX KOHTpareHToB (BbIpy4ka Oosiee 4 muipa pyO. B TO) MPUMEHSIETCS CPEIHSSA
BeposiTHOCTH nedonrta s Speculative Grade ot arentctBa Moody’s: Annual default study: Annual
Global Corporate Default And Rating Transition Study (uau aHajdOrMYHBIA 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 Bo3MeneHus 3a rox jao nedonra: 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
PEUTUHIOBBIX IMIKaN (WM aHAJOTMYHOE Ha3BaHue oTyeTa JkcrepT PA) — tabnuua ypoBHEH (4acTOThI)
nedonTa 1o peHTHHTOBBIM KaTErOpHsIM HallMOHATLHON POCCUNCKOIN PEHTUHTOBOM IIKaJIbl ATEHTCTBA AJIS
BCEX OOBEKTOB PEUTHHra, KpOME CTPYKTYPHBIX OOJHTranuii U MHCTPYMEHTOB CTPYKTYypHPOBAHHOTO

(buHaHCUpPOBaHUS.
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KPEAUTOPCKASA 3AJOJIKEHHOCTbD

IIpuiio:xxkenune 6

Bunapl 00s13aTeILCTB

Kpurtepuu npusHanus

Kpurtepuu npexpaineHnust
NPU3HAHUS

Cnpanezumn;aﬂ CTOUMOCTD

Kpenurtopckas
3aJJ0JDKEHHOCTB 110 CIICNIKAM,
M0 KOTOPBIM HACTyIHIIa
HauOoJIee paHHss aaTa
pacueTos.

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

Jara ucrosiHeHUs
o0s3aTenbcTB [TUD 1o
JIOTOBOPY.

CnpaBennuBasi CTOUMOCTh
00513aTeNIbCTBA BKJIIOYACTCS B pacyeT
CYA B pa3Mepe e€ ocTaTka Ha Jary
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 TI0 BBIIUIATE
JIEHEKHOW KOMIIEHCAlUU IIPU
[IOTalICHUH
MHBECTUIMOHHBIX M1AacB
(mepevncIeHny IEHEKHbIX
CpEeJIICTB Mpu 0OMEHe
WHBECTUIMOHHbIX 14€B).

JlaTa BHECEHUS pacXOIHOM 3aIIMCH O
MOTalIeHuH (CIIUCaHUM MPU OOMEHE)
MHBEeCTUIIMOHHBIX 1TaeB ITNMd cornacHo
OTYETY perucrparopa.

JlaTa BBITIIATHI
(nepeuncneHust mo oOMeHy)
CYMMBI JIEHEXKHOMN
KOMIICHCAIIUH 33
uHBectuinonHsle mau IO
coryjacHo 0aHKOBCKOI
BBIIHCKE.

CrpaBeuiiBasi CTOMMOCTb
00513aTEeNIbCTBA BKIIIOYACTCS B pacyeT
CYA B pa3zmMepe e€ ocTaTka Ha 1aTy
onpenenenust CHA. He
JMCKOHTHPYETCSI.

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
COINIaCHO OaHKOBCKOM
BBIIIUCKE.

CrpaBeuinBasi CTOMMOCTb
00513aTeNIbCTBA BKIIIOYACTCS B pacyeT
CYA B pa3zmMepe e€ ocTaTka Ha 1aTy
onpenenenuss 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

o Jlna HA®JI — nara BeIIIATHl CYyMMBI
JICHEKHOU KOMIICHCAIUU 3a
MHBECTULIMOHHEBIE ITau / T0X0/a I10
HMHBECTUIIMOHHBIM IasM COIJIaCHO
0OAHKOBCKOM BBIITHCKE.

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

CrnpaBenyiniBas CTOUMOCTh
00513aTeNIbCTBA BKIIIOYACTCS B PacyeT
CYA B pa3Mepe e€ ocTaTka Ha J1aTy
onpenenenust CHA. He
JTUCKOHTHPYETCS.

B cnyuae orcytcTBUs nHDOpMALIUU O
TOYHOM cymme OyayIIMX IuIaTexen
Ha aaty pacuera CHA VYnpasustomas
KOMITaHHSI KCTIONIB3YET METOIbI
anmnpOKCUMAIIUU BEJIUYUHBI
ooOs3arenbetB ([Ipunoxkenue 22),
KOTOpBIE OMHCHIBACT B
MOTHUBUPOBAHHOM CY>KJIECHUU
(ITpunoskenue 21).

Kpenuropckas
3a10JKEHHOCTD 10
BO3HArpax ICHUSAM
YOPABISIIOLIEN KOMITAHUH,
CIIELIMATTM3UPOBAHHOMY
JEN03UTaAPHIO, JTUILY,
OCYLIECTBIISIOIIEMY BEJICHHE
peecTpa BIIaJIeTbLEB
WHBECTHITMOHHBIX TTAEB, a
Takxe 00s3aTeTbCTBAM 110
oruiaTe MPoOYUX PacxooB,
OCYILECTBIISIEMBIX 3a CUET
HMMYIIIECTBA MTAa€BOT0
WHBECTUIIMOHHOTO (OHJIA B
COOTBETCTBUHU C
TpeOOBaHUSAMU
JEACTBYIOIIETO
3aKOHOJIaTEJIbCTBA. .

° [Tocnenuuii pabounii 1eHL MecsIIa

° [Tocnenuuii 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
BO3HarpaxaeHuil u
pPacxoJI0B C pacue€THOTO
cuetra [TM®D cornacHo
0AHKOBCKOM BBIITHCKE.

CrnpaBenyinBas CTOMMOCTb
00s13aTeNIbCTBA BKIIIOYAETCS B pacyeT
CYA B pa3Mepe e€ ocTaTka Ha J1aTy
onpenenenust CHA. He
JUCKOHTUPYETCH.

B ciydae orcyTcTBHS HH(OpMAIIH O
TOYHOU cyMMe OyTyIIUX IUIaTexen
Ha aary pacuera CHA Ympasstomas
KOMIIaHUS MCIIOJIb3YET METOIbI
anmnpoOKCUMAaIlUU BEJIUYUHBI
obsi3atenbeTB ([Ipunoxkenue 22),
KOTOpbIE€ OMHICHIBAET B
MOTHBUPOBAaHHOM CY>KJIEHUU
(TTpunoxenue 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
YCJIOBHS €70 OTPAXKEHUS B 0053aTEIIbCTBAaX B
cootBercTBHH ¢ Hactosmumu [ICHA TTUO.

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

CnpasennuBasi 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 (pacyeTHbBIN, TPAH3UTHBIA BATIOTHBIN, 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

Cpe/ICTBa MEPEXOST B pa3psil MPoUeH 1eOUTOPCKON 3810 HKEHHOCTH);

- 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 MPU3HAETCS ONIEPALIMOHHON U HE KOPPEKTUPYETCS B TEUCHHUE 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 mepeycrynku TipaBa TpeOOBaHUS BBIIUIATHI 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
MaKCHMAaJIbHOT'O CPOKa, IPELyCMOTPEHHOIO JOrOBOPOM, ONIPEAEIAETCS:

- 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 BKJaJe B TEYEHHE MAKCHMAaJbHOTO CpoKa (BKJIIOYAs
JIETIO3UTHI, JaTa MOTAIIEHUs KOTOPBIX MPUXOAUTCS Ha APYTOi OTYETHBIN
rof), MPeTyCMOTPEHHOTO IOTOBOPOM, €CJIM CPOK BO3BpaTa BKJIaAa He
0osiee 1 (OpHoro) roma W craBKa IO JOTOBOPY COOTBETCTBYET
PBIHOYHOM Ha JaTy OINpEAeNIeHUs CIpaBedJIUBOM cTouMocTu. CTaBKa
[0 JIOTOBOPY COOTBETCTBYET PBIHOYHOM, €CIM OHAa YJOBIIETBOPSIET
TpeOOBaHUSM Ui CTaBKH 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 cnydyae BHeceHuss M3MEHEHUSI B YCIOBHS OIpPEHCICHHUS CpPOKa
JIOTOBOpa MaKCUMAaJIbHBIN CPOK OIPENETSAETCS] B COOTBETCTBUU C N3MEHEHHBIM
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 UCIIOJBb30BAHUU METOAA YIETA «I10 JATE PACUYETOB).

Bujanl akTUBOB

Liennbie 6ymarn/H®W/Bamora

Kpurtepun
NpU3HAHUS

(32 HCKJTIOYEHHEM
caesiok PEIIO)

1. Jlata BO3HUKHOBEHUS IpaBa 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 mpruemMa IeHHOH
oymaru IIN®, ompeneneHHOW B COOTBETCTBHHM C YCIOBUSMH JOTOBOpa M
HOJTBEPKICHHON aKTOM MpueMa-Tiepeaayd eHHbIX OyMmar;

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

2. Jlara otueTa Opokepa, comepxariero nHhopManuto o 3auncieHun 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:

- €CcJIU LIeHHas OyMara, oJJIeXKUT YYEeTy Ha CUEeTe JIETIO - 1aTa CIIMCAaHUs 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 CHOUCaHMs C BKJIajAa (JIemo3uTa)
JIEHEKHBIX CPEJICTB, MOATBEPKACHHAS BBIMICKOM MO BKJIALY (AETIO3UTY ), WU C
JaThl BBIOBITUS Takoro ceptu¢ukara u3 umymecrsa [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 LeHHBIX Oymar/H®U npusnaercs
paBHoii 0 (Homp) ¢ pgarel DNOMHOrO MoOrameHuss HOMHUHAla 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;

83



- 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 ¢ [Ipunoxenuem 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 wucnosHeHHs] O0053aTE€NbCTB OMHUTEHTOM, MOATBEPKICHHOMN
NpeKpaLeHus OaHKOBCKOI BBIIMCKON C PAacYeTHOrO cyeTa ympasisomed kommanuu J.VY.
NPU3HAHUSA [TN® unu oruetoM Opokepa [TND;
- Jlata nUKBHAAMK 3MUTEHTa, coryacHo Beimucke u3 EIPIOJI (wam
BBIITUCKH U3 COOTBETCTBYIOIIETO YIOJHOMOUYEHHOTO OpraHa HHOCTPAHHOTO
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 JJaTy HACTYIUICHHUS 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.
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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 npusHaHuss HEOOXOIMMO ONPEAEIUTh KOJUYECTBO IIEHHBIX
OyMar Ha JaTy pUKCalluu peecTpa aKIHOHEPOB/BIaeNbIIeB [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€ crpaBeaHBas
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 OOBSBIEHHOTO  pa3Mepa JIUBHJIEHAA/J0X0Ja,
MPUXOJAIIETOCS Ha OJHY IICHHYI0 OyMmary COOTBETCTBYIOIIEH KaTeropuu
(TMma) 3a BBHIYETOM Hajiora Ha MPHOBUIH C JIAHHOTO JI0XOJla B CIIydae ero
YACpKaHNA Y UCTOYHUKA BBITLIAT,

-xkonmdectsa HOW Ha naTy, Ha KOTOPYIO ONIPEIENSIFOTCS JIMLA, UMEIOLIUE IPABO
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
yaep>KaHus Y UCTOYHUKA BBITIIATHI.

B cnydae otcyTcTBUS 0pUIIMATEHON MHPOPMAIIUU O pa3Mepe Hallora,
MOJIEKAIIETO YACPKaHUI0, MPUMEHSAECTCS MAaKCUMaJIbHO BO3MOXHAsl CTaBKa
Hasora B pazmepe 30%.

BrluTeHHas cyMMa Hajora JOJIKHA yYUTBIBATHCS B KAUECTBE PACXO/I0B,
CBSI3aHHBIX C JOBEPUTEIIbHBIM YMIPABJICHUEM HMMYIIECTBOM, COCTABJISIIOLIUM
[MIN®. Ona ™Moxer OBITH CKOPPEKTUpPOBaHA MO (aKTy MOCTYIICHUS
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 TMmasM (AKUUSAM) HWHOCTPAHHOTO
WHBECTHIIMOHHOTO (JOH/Ia, 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 JJOX0/1a 10 MHBECTULIMOHHBIM MasiM
[MN® u masMm (akuMsM) HMHOCTPAHHBIX WHBECTUIIMOHHBIX (OHIOB,
KOTOpblE BXOIAT B coctaB umymecrsa [IM®, B coorBercTBHM €
unpopmanueii HKO AO HPJl wnu undopmanueit, moaydyeHHOH u3
MHBIX UCTOYHUKOB, ITpeaycMoTpeHHbIX [ICHA;

Jara, c KoTOpoii HHOCTpaHHbIE IIEHHbIE OyMaru HAYMHAIOT TOProBaThCA
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 ompeneneHusi BBIIUIATHI OXO0Ja, COTJIACHO HH(oOpMamuu 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 YHCIIC 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 JaTy (UKCAIiu peecTpa aKIMOHEPOB/BJIAJICIIBIICB IIEHHBIX
OyMar njsi BBIIIATHI JUBUICHIOB/JOXO/IOB WM Ha JaTy, HA KOTOPYIO
ONpeAensoTcs  JIMIA,  MMEIIME  IpaBO  Ha  IOJIy4EeHHE
JTUBUJICHIOB/IOXO/IOB C YYETOM 3aKIIFOUEHHBIX, HO HEHCIIOJHEHHBIX
CHEJIOK.

Jlatra  WCIONHEHHWS  00s3aTeNbCTB  YNPABISIIONIEH  KOMIAHHEH,
MOJITBEPXK/IEHHOW OaHKOBCKOM BBIMMCKOM C pacyeTHOro cyera
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 COOTBETCTBYIOIIETO YIIOJHOMOYEHHOTO
opraHa MHOCTPaHHOT'O rOCy1apCcTBa);

JlaTa NTUKBUAUUU IOPUANYECKOrO JIMLA, YbHUM YYAaCTHUKOM SIBIISETCA
[MTUD.

Jleburopckast 3a1075KEHHOCTD SIBJISIETCSL OTEPAIIMOHHON B Clydyae OTCYTCTBHS
NPU3HAKOB O0ECLIEHEHMS:

B Teuenue 25 (mBamuaTth mATh) paboumx THEH C JaThl HAYUCICHUS
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
(aKIUsIM) HHOCTPAHHOTO HHBECTUIIMOHHOTO (hOH/IA,

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 aeno [IM® Ha naTy, Ha KOTOPYIO ONPEAEIISIIOTCS
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 (oHIa
OTIpE/ICNIACTCS MCXOMASl W3 KOJNUYECTBAa MaeB (AKIIMi), YUYTCHHBIX 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 J0XO/a B CIIy4ae €ro yACp:KaHus y MCTOYHHKA
BBITIATHI.

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

Brrutennas cymma Hajora JOJDKHA YYUTBIBAThCS B KaYECTBE PacX0/I0B,
CBS3aHHBIX C  JOBEPUTCIBHBIM  YIPABICHHEM  UMYIIECTBOM,
cocraBysronM [TH®. Ona MoxeT ObITh CKOPPEKTUPOBaHA 110 (HaKTy
MOCTYIUIEHUS 10Xx0/a Ha cueT DoHaa;

e CnpaBemiBasi CTOMMOCTh JCOUTOPCKON 3amoipKeHHOCTH paBHa ()
(Hosp) ¢ garbl  OQUIMAIBHOIO ONYOJMKOBAHUS COOOIIEHUS O
0aHKpPOTCTBE JIMIA, OOS3aHHOTO IO TMasgM (aKIUSAM) WHOCTPAHHOTO
WHBECTUIIMOHHOTO (POH[IA;

e CopaBemnBasi CTOMMOCTh JeOUTOPCKON 3anoimkeHHOCcTH paBHa ()
(HOMB) ¢ JaThl OQUIIMAIBHOTO OIYOJIMKOBAHUS COOOIICHHS O
OaHKPOTCTBE JIMLIA, YbUM YUACTHUKOM siBisieTcs [TNO.

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)
JebuTopckas 3a70/KEHHOCTh IO JCHEXKHBIM CPEICTBaM, HaXOMSIIUMCS Ha
cuere B HKO HKI] (AO).

Kpurepun
NPU3HAHUS

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

- Jlara 3auncnenus nenexHsix cpeacts Ha cuer B HKO HKI] (AO), oTKpbITHII
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 pemenus banka Poccunm 00 0T3pIBe nuIeH3MHM y Opokepa
(IeHe)XKHBIE  CpelcTBa MEPEeXosIT B  CTaryc TNpoueil  neOuTOpCcKoi
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

CrpaBeyiiBasi CTOMMOCTD JICHEKHBIX CPEJICTB, HAXOMAUIMXCS y 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
3aJI0JKEHHOCTH SIBIISICTCSI ONEPALIMOHHOM B TeueHHe 3 pabouux JIHEH C JaThl
110/1a41 COOTBETCTBYIOLIETO PACHOPSKEHHUSI.

Mopsaoxk
KOPPEKTUPOBKHU
CTOMMOCTH
AKTHBOB

[Ipy BO3HHMKHOBEHMM TPHU3HAKOB OOECIIEHEHMsI HJIM [0 OKOHYAaHUHU CpOKa
NpU3HaHUS A€OMTOPCKON 3aJ0JKEHHOCTH OIEpAallMOHHOM, €€ CIpaBeInBas
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 BBIOPAH METO/I 110 1aTe PACYETOBY)

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

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

Jlatra BO3HMKHOBEHHS IpaBa COOCTBEHHOCTH Ha IIEHHBbIE 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,
SBJISIOIIMXCS IPEIMETOM C/EJIKH, C JaThl 3aKIIOUEHHs CIACNIKHU 0 JaThl
BO3HUKHOBEHHS TpaBa COOCTBEHHOCTH/HUCKITFOUYEHUSI 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.

- J51s 1eGUTOPCKO 3aI0IKEHHOCTH 110 BO3MEIIEHUIO CyMMbI HAJIOTOB U3
Oro/KeTa — 1aTta ucnoJiHeHust oosi3arenscrBa nepen [IN® cormacHo HatoroBomy
Kozaekcy P®;
- Jis  1eOWTOpPCKOM  3a/I0JDKEHHOCTH, BO3HUKIIEH B pe3ylbTaTe
IpPEeBBILIEHH OIIaYeHHbIX pacxonos/Bo3Harpaxaenuit YK, C/I, CP, ayautopa,
OIICHIIIMKA HaJl TOMYCTUMBIMHU — JlaTa OIUIAThI WM J1aTa YBEIUUYEHUS 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
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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 3akpeitTisi GLD/RUB_TOD unu GLD/RUB_TOM st 30710713;

- neHa 3akpeitusg SLV/RUB_TOD unu SLV/RUB TOM nis cepebpa

2. y4eTHbIE IIeHbI Ha adUHIUPOBAHHBIE IparoleHHbIe MeTauibl banka Poccun
- IPY OTCYTCTBHM OMPKEBBIX LIeH Ha 1aTy onpenenenus CUA, B ToM yucie B
cllydae, eClIy JparolieHHbIN MeTal He TopryeTrcs Ha MOCKOBCKOH.

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=>Y"

= (1+ri + CrSpread )"

Pt — CIpaBeINBasi CTOMMOCTh OOJIMTallNH;
| — MOPSIKOBBIN HOMEP JICHEKHOTO MTOTOKA,;
CFi — I-BIif ICHEXKHBIH TOTOK MO OOIHUTAUK — OYyIIHE ICHESKHBIC ITOTOKH MO 00IUrauy (BKIIOYas
KYIOHHBIE BBIIJIATHI, aMOPTH3AI[MOHHBIE IJIATEKHU, AOMOJHUTENbHBIN T0X0M, €CIH OH MPeayCMOTpeH
YCIIOBUSIMU BBIITyCKa OOJHMralMu, W IOTalleHHEe OCTaTOYHONW HOMHHAIBHONW CTOMMOCTH) C JIaThl
OTIpe/IeNICHUs CTPaBEUTMBON CTOMMOCTH (HE BKITFOYAsT) IO ATkl OQepThI (ecim odepTa mperycMOTpeHa
YCIIOBUSIMU BBIITyCKa OOJUTAIMK), THUOO JaThl IMOJHOTO IMOTANIECHUs, MTPEIyCMOTPEHHOTO YCIOBUSIMU
BBIMyCKa (eciau odepra He MPeayCMOTpeHa) BKIIOUYUTENBHO. Bee TeHeKHbIE TOTOKU PACCUUTHIBAIOTCS
B COOTBETCTBUU C YCJIOBUSMU BBITYyCKA.
ri — cTaBKa KpuBOil GeckymoHHoit moxommocTd phiHKa (KB MockoBckoi  GupkuZ?),
COOTBETCTBYIOIIAs CPOKY JIO IMOTAIICHHS I-T0 JCHEXHOIro IMOTOKA, JaHHBIC JJIS pacueTa KOTOPOH
nyOnukyer MockoBckast oupixa. [lopsiiok onpenenenust 6e3puckoBoOi cTaBkH yka3aH B [Ipunoxxenun 5;
CrSpread — xkpeaWTHBIA cmpea OONUTAIMOHHOTO HWHAeKca (pacueT mpuBeaeH Hmke). s
TOCY/JapCTBEHHBIX IICHHBIX OyMar (TOJNBKO Juisi (pemepalibHbIX IIEHHBIX OyMar, BBITYIICHHBIX
Munpunom Poccuniickoii @enepanun) MeinaHHOE 3HaYeHHE KPEIUTHOTO CIIpeia MPUHUMAETCS paBHBIM
0;
ti- — cpoK /10 BBITLIATHI i-TO IEHEXKHOTO TMOTOKA B rojax (B KauecTBe 0a3wl pacyera MCMONIb3yeTcs 365
JIHEH, 3HaYeHHEe He oKpyrisieTcs). Cpok onpeeNseTcs ¢ AaThl pacdyera CIpaBeIMBON CTOMMOCTH (HE
BKJTIOYAst) JIO JIaThl OKOHYAHUS KYIIOHHOTO MEePHO/Ia, JaThl YaCTUIHOTO MOTAIICHUS OCHOBHOTO JIOJITa
(ecnu MpeayCMOTPEHO), AATHI 0XKUIAEMOTO CPOKA OOpaIleHUs] OOIHUTaIiy (BKIFOUUTENHHO).

B ciydae, eciu BBITYCK SIBIISIETCS CyOOpIMHUPOBAHHBIM, TO B paCY€Te CTABKU JUCKOHTUPOBAHUS

HEOOXOJUMO YYMUTHIBaTh MPEMHUIO0 3a CyOOpIMHUPOBAHHOCTH. I[Ipemus 3a cyOOpAMHUPOBAHHOCTH

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 HOMHMHAJIBbHOM CTOMMOCTM M IPOLIEHTOB II0 TAaKUM JOJIOBBIM ILIEHHBIM 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
BKJIFOUYAIOTCS 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.

Pefitunrosas rpynna IV — HuU3KMi ypoBeHb KPeIUTOCHOCOOHOCTH, (PMHAHCOBON 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» | PelituHroBas rpymnmna
PA»
AAA (RU) ruAAA AAAru AAA|ru| PeliTunroBas rpymnmna
I
AA+(RU), ruAA+, ruAA, AA+.ru, AAry, | AA+|rul, AAJru|, | Pefiturrosas rpyrna
AA(RU), ruAA-, ruA+, AA-.ru, A+.ru, | AA-rul, A+jrul, |1
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|
Bostee HM3KMIT 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 PEUTHMHIOBOW TPYIIIbI

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 3HaueHuii — 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
MIPOMEKYTOUHbBIE OKPYTJICHHS 3HAYCHUHN Sp ; HE MPOU3BOAATCS, PE3ybTaT pacyeTa OKPYIJIsAeTCs M0
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 JIJIs1 K&KJIOTO JOJTOBOTO HHCTPYMEHTA.

3HaYeHHe MEJIMAHHOTO KPEAUTHOIO CIIpeaa i JOJrOBOrO MHCTPYMEHTA, BKIFOUEHHOro B [V
PEUTUHIOBYIO TI'PYIILY, PACCUMTHIBACTCS HA KaXAYIO JaTy OINPEIECICHUS CIPABEIIMBONM CTOMMOCTH
JIONITOBOTO HHCTPYMEHTA B CJIEAyIOMIEM TOpsaAKe?:

HE peXe 4YeM Ha IMOCIEAHUHN JeHb KaXK10I0 KBapTaa JJisl I0Jr0BOr0 MHCTPYMEHTA OIIPEIeIsAeTCs
3HaYeHHE KPEIUTHOTrO CIIpe/ia ¢ MPUMEHEHUEM OJHOTO U3 MEePEUYUCICHHBIX HIKE CIOCO00B (manee —
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 HOJITOBOTO 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 -1y = 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 pa3HUIa MEXy CPeHUM 3HAUYCHHEM YaCTOTBI

z[e(bonTOB24

BBIITYCKOB JIOJTOBBIX LIEHHBIX OyMar poCCUMCKUX SMUTEHTOB, OTHECEHHBIX K PEUTUHIOBON
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 Baioty CHA no kypcy 11b P® na nary pacueta CHA Ha ofHy LIeHHYIO OyMary u

OKpYTJIACTCA 10 2-T0 3HaKa MOoCIe 3aIaToMH.
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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.

Jlns 1meneil mpoBeAeHUs aHaiuM3a, YTNpaBIAONAas KOMIAHHUS HCIOJIb3yeT OOOCHOBAaHHYIO H
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
BO3BpaTy CPENICTB CO cyeTa Opokepa
/co cuera B HKI]

OTcyTCTBHE TPU3HAKOB
o0eclieHeHUs

3 pabouux aHsS
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JleGuTopckas 3aJ0KEHHOCTb, OtcyTcTBHE TPU3HAKOB 3 pabouux AHs
BO3HHKIIAs B pe3yJIbTaTe MepeBoJa | 0OeceHeHns
JICHEXHBIX CPEJCTB (JICHBI'H B ITyTH)

JleOuTopckast 3a/10JDKCHHOCTb 10 Ot1cyTCTBHUE IPH3HAKOB o0ecIleHeHUE TIPOU3BOANUTCS
HAa4YMCJICHHBIM ITPOLCHTAM Ha 06GCHGHCHI/IH C IICPBOIr'0 AHA NPOCPOUIKHU
OCTaTOK JICHE)KHBIX CPEJICTB Ha 00s13aTenbCcTB OAaHKOM
pacUeTHOM cyeTe
JleOuTopckast 3a/10JDKCHHOCTb 10 Ot1cyTCTBUE IPH3HAKOB 3 pabouux nHs
clienKaM (110 KOTOPbIM HACTYIIHIIA o0ecCILIeHeHUS;
HanOoJiee paHHss jaTa PacueToB) Cpok moramieHus

neOuTOpPCKON

3aJI0JKEHHOCTH He OoJiee
15 paGouux mHEH C 1aTHI
€€ BOSHUKHOBEHHS (C
Y4ETOM CpOKa
MPOJIOHTAINH U
Mepe3aKIIFOYEHU N
JIOTOBOPOB).

ABaHCBI, BbIIAHHBIE 110 cieakaM 32 | OTCyTCTBUE PU3HAKOB 3 pabouux aHA
cuet umyniectBa ®onga o0ecreHeH S ;

Cpok norarieHus
JIeOUTOPCKOM
3aJJ0JIKEHHOCTH

He Oosiee 15 pabouux nHen
C J1IaThl €€ BOZHUKHOBCHUS
(c yuerom cpoka
MIPOJIOHTAINH U
nepe3aKIFoYeHU I
JIOTOBOPOB).

1. Oco0Obie ycoBHS, TPUMEHSEMbIE IJisi OOECIIEHEHUs IeOMTOPCKOW 3aJ0/KEHHOCTH, HE
yKazaHHOM B Tabmune «Buapl, ycinoBus M CpPOKM MpHU3HAHHUA ONEpaAlMOHHON JeOUTOPCKOM
3aJI0JDKEHHOCTH .

- nebuTopckas  33JO0JDKEHHOCTh 10  aBaHCaM, BBIJAHHBIM HA  OIJIaTy  YCIyT
CHEIMATM3UPOBAHHOTO JICTIO3UTAPHSI, AYAMTOPCKOW OpraHU3alllH, OICHIINKY, OWpXe U JIHIY,
OCYILECTBIISIOLIEMY BEJCHHUE PeecTpa Bla1esblieB MHBECTUIIMOHHBIX NTaeB [T ® u Ha oniaty pacxofoB,
CBSI3aHHBIX C JOBEPUTENIBHBIM yIPaBICHUEM, 00ECIIECHUBAETCS 110 UCTEUEHUH 25 pabounx JHEH ¢ AaThl
OKOHYaHUs CPOKa OKa3aHUs YCIIYT, YCTAHOBJICHHOW yCJIOBUSMH JIOTOBOPA;

- neburtopckasi 3al0JDKEHHOCTh Ympasistouleil komnanuu [IM®, Bo3HMKIIAass B pe3yjbTare
HapyIICHHs TPaB BJIa IeNIbIIEB MHBECTUIIMOHHBIX TIA€B, 00ECIICHNBACTCS 110 UCTeUSHHH 25 pabounx THEeH
C J1aThl €€ BO3HUKHOBEHUSI.

2. Oobecrienenue neOUTOPCKON 3aJ0JDKEHHOCTH, YKa3aHHOM B 1.1 He MPOU3BOAUTCS IPH
COOJIOICHUH CIIETYIOUINX YCIOBHIL:

- Haimuyue OOOCHOBAHHOIO 3KCHEPTHOro (MOTMBHPOBAHHOIO) CYXXKIEHHUS YIpaBisomen
KOMITAHUH O TOM, YTO 33JIepKKa CPOKOB OKa3aHMsI YCIIyT HJIU MTOTalleHus 1eOUTOPCKON 3a/10JKEHHOCTH

HC ABJISICTCS CIICACTBUECM HCTATHBHBIX NPOUCCCOB, BOSHUKIINX B JCATCIBHOCTH JOJIKHUKA,
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- HaJIM4YMe JIOKYMEHTAJIbHOTO TMOJATBEPKACHUS OT KOHTpPareHTa CpOKOB TOTalleHus
3a10/pKeHHOCTH/ okazanus yciyr [TUO.

JleOburTopckas 3a0J>KEHHOCTh IO BO3MEILIEHUIO HAJIOTOB M3 OOJKeTa He 00EClIeHUBAETCs He
3aBHCHMO OT CPOYHOCTH €€ MoramieHusi. B ciydae moiydeHHs OT HaJOroBOro opraHa pemieHus o0
OTKa3e B OCYUIECTBJICHMHM 3aueTa (BO3BpaTa) CyMM M3JIMILHE YIUIAUEHHOTO HAJIOra, MPOMCXOIUT
npekpamenue npusHanus B [IN®D neOuTopckoil 3a70KEHHOCTH TI0 BO3MEIIEHUIO CyMMBI Hajora, B
pa3Mepe, yKa3aHHOM B TAKOM PELLEHUU.

CrpaBeaniuBasi CTOMMOCTD JJ€OMTOPCKON 3a0KEHHOCTH 110 HE3aBEPIICHHBIM CIeTIKaM KYILIH-
nponaxu I1eHHbiXx Oymar (T+), cmenkam PEIIO u cmenkam ¢ mOpou3BOAHBIMH (PMHAHCOBBIMH

MHCTPYMEHTAMHM OIPEIENISAETCS B OPSAIKE, YCTAHOBIEHHOM JUIsl OLIEHKH Takux cnenok B [ICHA.
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IIpunoxenne 21

OLEHKA AKTUBOB 1 OBA3ATE/IbCTB HA OCHOBAHUHU MOTUBHPOBAHHOI'O
CYXIEHUA YIIPABJIAIOINEN KOMITIAHUA

Ha kaxxyro naty pacuera CHA, xorja cyuecTByeT He00OX0AUMOCTh OLIEHKH aKTHBa/0053aTeNbCTBa
HA OCHOBAHUU HKCIEPTHOTO MHEHUS YTPaBISAIOLICH KOMIaHUU, Y IPABIIAIOIIAs KOMIIaHUs 0(pOpMIISIeT
BHYTPEHHUH JTOKYMEHT (MOTUBHPOBAHHOE CY>KJIEHHE), HA OCHOBAHUU KOTOPOT'O BHOCSTCS (HE BHOCSTCS
[P HaTM4uy 000CHOBAHUS) KOPPEKTUPOBKH B CIIPABEIIUBYIO CTOUMOCTH aKTHBA.

MoTuBHpPOBaHHOE CYyKJEHUE Y IIPaBIIAIOIIECH KOMIIAHUU JIOJDKHO COAECPKATD:

- cBeleHus 00 axkTHBe/00sA3aTENbCTBE, CIPABEIMBAsl CTOMMOCTb KOTOPOIO  IMOJICHKHT
00eCIIEHEHUIO;

- “H(OPMAIIHIO O BBISBICHHOM IPH3HAKE OOCCIICHEHHSI ¢ YKa3aHUEM HCTOYHHUKA WH(DOPMAIINN WITH
0 (hakTe MPOCPOUKHU 0053aTEIHCTBA;

- uHpopmanmio 00 HCHOIB3YyEMOM METOJIe KOPPEKTUPOBKH CIPABEUIMBONH CTOUMOCTH C
o0ocHOBaHHEM puMeHeHus BeIOpaHHbIX kKoddduimentoB PD u LGD (unu RR) misa pacuera (B ciiydae
UX HUCII0JIb30BAHUS);

- “H(OPMAIMIO O HATUYUU OOOCHOBAHHBIX MPUYMH HE MPOBOJAUTH KOPPEKTUPOBKY CIIPABEIIUBOM
crouMocTH akTUuBOB [T D.

[Tpu 3TOM:

1. B xauecTBe UCTOYHMKOB MH(DOPMALMU Ui IPUHATUS IKCIEPTHOTO (MOTUBHUPOBAHHOTO CYKJICHUS)
VYrpasmstonasi KOMIaHUSI MOKET UCIIOJIb30BaTh U AOMOTHUTEIbHBIC HCTOYHUKU HH(GOPMAITUH TTOMHUMO
HMCTOYHHMKOB, mepeunciieHHbIX B [lpunoxenusx A um b x Ilpunmoxenuto 5 Hacrosumx [ICUA,
c 00s13aTebHBIM YBEOMIICHUEM 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
YBEAOMJICHHEM CIIEUATN3UPOBAHHOTO JIEIO3UTapUS.

Yrpapisitoniasi KOMIaHUs! COCTABIIIET MOTUBUPOBAHHOE CYXKICHUE Ha JIATy BBISABJICHHS MPU3HAKOB
obecrieHeHUs U HampapisieT ero B Crienuann3upoBaHHBINA JICTIO3UTApH HE TTO3HEE OJJHOTO pabouero
TTHSI, CIIEIYIOIIETO 3a IaTOW BBISIBICHUS MPU3HAKOB OOECIIeHeHHs, Yyepe3 JInuHbIii kabuHeT yJacTHHUKA

3JIEKTPOHHOTO JOKyMEHTO000POTA.
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Hpunaoxenne 22

METOJABI AITIITPOKCUMAIIUN

Ecnu pasmep neOUTOPCKOM/KPEAUTOPCKON 3aI0KEHHOCTH HE MOXKET OBITh TOYHO OIpe/elicH,
BO3MOYKHO MCIIOJIb30BaHUE METOJIOB AIIIPOKCUMALIMY BEJIIMYHUH.

Annpokcumanus - IporHo3upoBaHKe 3HaUeHUH Oy ylei 3a10JKEeHHOCTH.

AnmpokcuManus IPUMEHAETCS TOJIbKO JUIsl IOCTOSHHBIX IEPUOJUYECKMX HAYUCICHHUU
3a[J0JDKEHHOCTEHN, KOTOPBIE HE MTOAJIEKAT BO3ZMELICHUIO.

Anmnpokcumanysi  3aJ0JDKEHHOCTH — BBIIOJHSETCS  YTNpaBJSIOLIE  KOMIIaHUEH, Korja
OTCYTCTBYIOT NIEpBUYHBIC JTOKYMEHTHI, (PUKCUpYIOIHMe (PaKTUYECKYI0 BEIMYHUHY 33J0JDKEHHOCTH, HO
UMEETCs I0CTaTOYHBIN 00bEM JIaHHBIX JUIs €€ IPOrHO3UPOBAHUS.

IIporuo3Hoe 3HaueHue Oyylei 3aJ0JDKEHHOCTH MOXKET ObITh PACCUUTAHO KaK:

. cpeaHee apupMEeTHIECKOE MPOIUTBIX HAYUCIICHHH.

. (buKcupoBaHHAs BEIWYMHA, €CIIM OHA OTPE/IETICHa JOTOBOPOM.

B ciywae ompeneneHus BeIMUMHBI 00s3aTelNbCTBA METOAOM AaNNpPOKCHMALUH, YIIpaBiIsioLiast
KOMIIaHUSl IIPENOCTaBISAET COOTBETCTBYIOIMN pacuéT Crenuanu3supoBaHHOMY JCTO3UTApUI0 Ha
Kaxayro aary onpenenenus CHA. /laHHbIH METOA NPUMEHSETCS NIPU HAJIMYUU JJAHHBIX HE MEHEE YeM
3a JiBa NOCIEAHMX Mecsla, mnpeaumectByroumx nare omnpenenenuss CHA. B nary noctymeHus
JIOKYMEHTa, COJepKalllero HHGOpMAIMI0 O pealbHOM pa3Mepe HAuMCIEHHOro O00s3aTeNbCTBa,

IMPOU3BOJUTCA KOPPCKTUPOBKA pasMECpa HAYUCICHUA.
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