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TEPMHUHBI U OITPEAEJIEHUSA, UCIIOJIB3YEMBIE B IIPABUJIAX OIIPEJAEJIEHUSA
CTOUMOCTHU YUCTBIX AKTUBOB

AKTHBBI — JICHEXKHBIE CPE/ICTBA, IICHHbIE OyMaru 1/Uii HHOE UMYIIECTBO, BKIIFOYasi HIMYIIECTBCHHbIC
IIpaBa;

Croumocth 4HCcTBhIX akTUBOB (CYA) — BenuuuHa, onpegensieMas B COOTBETCTBUM C
3aKoHOAaTenbCcTBOM Poccuiickor Denepanyy, Kak pasHULA MEXIY CTOMMOCTBIO aKTUBOB M BEIMYUHOU
00513aTeNIbCTB, MMOJIEKAIINX UCIIOIHEHUIO 32 CUET YKa3aHHBIX aKTHBOB, HA MOMEHT omnpenenenus CHA.

IpaBuiaa onpegeaennss CYA — BHYTpEHHHM JOKYMEHT  YIPAaBISIIOMIECH  KOMITAHUH,
periIaMeHTHPYIOIIUI NOPSIIOK ONPEAETICHNS CTOMMOCTH YUCTHIX aKTHBOB [TA€BOI'0 MHBECTHIIMOHHOTO (hOHIA
Y CTOUMOCTH MHBECTULIMOHHOTO T1asi;

OCHOBHOI1 PHIHOK — PBIHOK (M3 YKCIa aKTUBHBIX) C HAMOOJBIIUM JUISI COOTBETCTBYIOIIETO aKTUBA
WM 0053aTeNIbCTBA 00bEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

Hau0oJiee BHITOJHBINH PBIHOK — PHIHOK, HA KOTOPOM ObLia Obl MOJTy4eHa MaKCUMallbHasi CyMMa OT
IIPOAAXKH aKTHBA WM YIUIadeHa MUHUMAallbHas CyMMa 3a TO, 4YTOOBI IepejaTh 0053aTenbCTBO.

CnpaBeaiuBasi CTOMMOCTh — 3TO LI€HA, KOTOpas Oblga Obl MOJydyeHa MpHU MpOJake aKTUBA WM
yIUTaueHa MpH 1epeaade 00s13aTesibCTBa B X0/e 0OBIYHON CIEIKH Ha OCHOBHOM (MJIH HAanOOJIee BBHITOJHOM)
pPBIHKE Ha J1aTy OLIEHKH B TEKYLIMX PBIHOYHBIX YCJIOBUSX (TO €CTh LI€HA BBIXOJA), HE3aBUCHMO OT TOTO,
SBJIIETCS JIM TaKas [IeHa HENOCPEACTBEHHO HAOII01aeMOM MIIM pACCUUTHIBAETCSI C MCIOJIb30BAHUEM JIPYTOrO
METO/1a OLIEHKH.

Poccuiickas Oup:xa — poCcCUICKUI OpraHu3aTop TOProBIM HA PhIHKE LIEHHBIX OyMar;

HNuoctpannasi 6up:ka - uHOCTpaHHas (GoH0Bast OupxKa;

Ha6.uronaemasi u 1o0cTynHas OMp:keBasi IJIOLIAJKA — TOProBas IUIOIIAKAa POCCUMCKON U (MIIN)
MHOCTpaHHOU Oupxu, 3akpervieHHas B IlpaBunax ompenenenuss CHA (nmanee no tekery - IlpaBuna) k
KOTOPOH Yy yIpaBIIsitoLIed KOMIAHUU €CTh JOCTYI, KaK HaNpsIMYy0, TaK U 4epe3 (UHAHCOBBIX MOCPEIHUKOB.
VYka3aHHble OUpIKeBbIE TUIOMIAJIKY NTpUBeAEHbI B [Ipunoxenun 3.

AKTHBHBII PBIHOK — PBIHOK, HA KOTOPOM OIEpalliy ¢ aKTUBOM MJIU 0053aTeIbCTBOM ITPOBOSTCS C
JOCTaTOYHOM 4YacTOTOM M B JAOCTAaTOYHOM 00BEMeE, MO3BOJIAIOIIEM MOJydyaTh MH(OPMAILHIO 00 OLEHKax
aKTUBOB WJIN 0053aTENILCTB Ha MIOCTOSIHHOM OCHOBE.

YpoBeHb LeHBbI NIPH ONPeNeICHUH CNPaBeAJTUBONH CTOUMOCTH - YPOBHU II€H IIPU ONPEAEICHUU
CIpaBEeIJIMBON CTOMMOCTH OINPENENSIOTCA B COOTBETCTBUU ¢ MeEXIyHapOAHBIM CTaHAAPTOM (PMHAHCOBOU
oryetHocTH (IFRS) 13 «Onenka crpaBeuInBOil CTOMMOCTH», BBEIEHHBIM B JECWCTBHE HA TEPPUTOPHUU
Poccuiickoit denepanuu npukazom MunuctepctBa ¢uHanco Poccuiickoit @enepanun ot 28.12.2015 N
2171 "O BBemeHMM MeXAyHapOJHBIX CTaHIAPTOB (UHAHCOBOM OTYETHOCTH U Pa3bsicHeHMi
MexyHapOoJHBIX CTaHAAapTOB (PMHAHCOBOM OTYETHOCTH B JeWCTBUE Ha TeppuTopun Poccuiickoit
®denepanvy ¥ 0 MPU3HAHUU YTPATUBIIUMU CUIY HEKOTOPBIX MPUKA30B (OTAEIbHBIX MMOJIOKEHUH MPUKA30B)
MunuctepctBa ¢punancos Poccuiickoit denepanun':

1-ii ypoBeHb — 1IEHOBbIE KOTHPOBKU (HEKOPPEKTUPYEMBbIE€) aKTHBHBIX PBIHKOB JJISi MIACHTUYHBIX
aKTHBOB MJIM 0053aTENbCTB, K KOTOPBIM y OpraHu3aliy ecTh JOCTYH Ha JaTy OleHKHU. B pamkax YpoBus |
aKLEHT JIeJIacTCs Ha ONPEAEIEHUH CIEAYIOLIETO:

(a) OCHOBHOTO pBIHKA JIJIsi COOTBETCTBYIOIIETO aKTHUBA MM 00s3aTeNbCTBA MU, MPU OTCYTCTBUHU
OCHOBHOT'O PhIHKA, Han0oJIee BBITOTHOTO PHIHKA JUIsl 3TOTO aKTHBA UM 0053aTeNNbCTBA; U



(b) MoXxeT 1 opraHu3aiys 3aKJIOYUTh CIEIKY B OTHOIIEHHWH TOTO aKTHBA MM 003aTeIbCTBA 110
LIEHE IaHHOTO PhIHKA Ha ATy OLICHKHU.

2-ii ypoBeHb — IICHA, OTpE/ICTICHHAs HA OCHOBAHUHU MCXOAHBIX JAHHBIX, KOTOPBIE SIBISIOTCS MPSMO
WA KOCBEHHO HaO0JII0JJaeMbIMH B OTHOILICHHH aKTHUBA WJIM 00513aTeNbCTBA, HCKIIIOYast IIECHOBbIE KOTHPOBKH,
OTHECEHHbIEC K YPOBHIO 1.

3-ii ypoBeHb — I€Ha, ONpEAEJCHHas Ha OCHOBAaHMM HEHAOJIOJAaeMble MCXOAHBIX JaHHBIX B
OTHOILICHUU aKTHBA UM 0053aTENNbCTBA.

KpenuTHblii pHCK — pUCK BO3HUKHOBEHHUS YOBITKAa BCIEICTBHE HEUCIIOJHEHHS KOHTPAareHTOM
00513aTeNIbCTB 110 JOTOBOPY, a TAaKXKe HEOIUIaThl KOHTPAreHTOM OCHOBHOTI'O JI0JI'a M/MJIM HMPUYHUTAIOIIUXCS
IIPOLICHTOB B YCTAHOBJICHHBIN JI0OrOBOPOM CPOK.

KpenuTHblii pedTHHI — MHEHHE HE3aBUCHMOIO PEHTHHIOBOTO areHTCTBAa O CHOCOOHOCTH JIMIA
UCTIOJIHATh MPUHATBIC HAa ceOs (hMHAHCOBBIE 00s3aTeNbCTBA (O €r0 KPeAUTOCIMOCOOHOCTH, (DMHAHCOBOU
HA/IKHOCTH, (PUHAHCOBOW YCTOWYMBOCTH), BHIPAKEHHOE C HMCIIOJIB30BAaHUEM PEUTHHTOBOW KATErOPHUHU IO
ONPEeICIICHHON PEUTUHIOBOM IIKAJIE.

OnepauuoHHasi AeOMTOPCKasl 3aJ0JKEHHOCTh — JIOUTOpPCKasi 3a/J0JDKEHHOCTh KOHTpareHTa,
BO3HMKAIONIAsl B X0/I¢ HOPMAJILHOTO OINEPAllIOHHOTO IIMKJIa, KOTOopasi Oy/eT moramieHa B TEYCHUE CPOKOB,
yCTaHOBJICHHBIX B Hactosimux [IpaBmiax. JlomycTuMble CpOKM HMPOCPOYKH M MCHOJHEHHS 00S3aTeNbCTB
OIPEACISIFOTCS. HACTOSAMME [IpaBuiaMu, U JOJDKHBI OBITh TOATBEPKICHBI PHIHOYHOH (WJIM BHYTPCHHEH)
CTaTUCTHKOM  YNpaBISIONICH KOMIAHWM [0 CPOKAaM IIOTAIIEHUs KOHKPETHOTO BHIA J€OUTOPCKOM
3agomkeHHocTH. OmnepanoHHas AeOUTOpCKas 3aJ0JDKEHHOCTh OLIEHMBACTCS 110 HOMUHANY B CIydae
OTCYTCTBUS HHBIX ()aKTOPOB 0OECIICHEHMSI.

I[e6I/ITOpCKa$I 3aJ0JI2KCHHOCTD, I10 KOTOpOﬁ BBIABJICH OAWH WKW HECKOJIBKO ITPU3HAKOB O6€CH€H€HI/IH,
YKa3aHHbIX B HpI/IJ'IO)KCHI/II/I Ne 5 x HaCTOAIIIUM HpaBI/IJ'IaM, KpoME ,[[OHYCTI/IMOI>'I IMPpOCPOYKH 00513aTEILCTB B
paMKax OIICParOHHOI'0 HHUKJId, HC MOXKCT OBITh IIpHU3HAaHa OHepaHHOHHOﬁ.

JleGuTopckasi 3aJl0JDKEHHOCTh C TOBBIIIEHHBIM YPOBHEM pHCKa HE BO3BpaTa HE MOXET ObITbh
MIPU3HAHA OIIEPAL[UOHHOM.

HexBasmuuupoBanubie puHancoBbie UHCTpyMeHThl (HPH) — BXOasmume B COCTaB aKTHUBOB
MaeBOr0 MHBECTUIIMOHHOTO (DOHJA IIEHHbIE OyMaru, SBJISIOIIUECS [EHHBIMU OymMaramMu B COOTBETCTBUHU C
JUYHBIM 3aKOHOM JIMIIA, 00SI3aHHOTO 110 IIEHHBIM OyMaram, HO He KBATM(UIIMPOBAHHBIE B KAYECTBE IIEHHBIX
OymMmar B MopsiJike, ycTaHoBJIeHHOM bankom Poccuu.

OBIIME ITOJIOKEHUSA

Hactosmue [IpaBuna WHTEpBaIbHOTO Ma€BOr0 MHBECTUIIMOHHOTO (DOHAA PHIHOYHBIX (PUHAHCOBBIX
WHCTPYMEHTOB «DHEPrusi-WHBECT» Toja ymnparieHrneMm OOIecTBa ¢ OrpaHUYCHHOW OTBETCTBEHHOCTHIO
«YmpaBisronias KOMIaHusi « JHEPTUs-WHBECT» pa3padOTaHbl B COOTBETCTBUU ¢ YKazaHueM LleHTpanbHOro
banka Poccuiickoit ®@enepanuu ot 25 aBrycra 2015 roga Ne 3758-Y, B coorBeTcTBUU ¢ DenepanibHbIM
3aK0oHOM «O0 mHBecTHUIIMOHHBIX (hoHTax» No 156-D3 ot 29 Hos0pst 2001 roga v IPUHATHIMHA B COOTBETCTBUM
C HUIMH HOPMAaTHBHBIMH aKTaMH.

Hacrosimue Ilpasuna npumensitorest ¢ «03.06.2023 rogax.

V3meHeHus u gononHeHus B HacTosmue [IpaBuia MoryT ObITh BHECEHBI B CIy4asX, yCTaHOBICHHBIX

HOPMAaTUBHBIMU IIPABOBLIMU AKTAMMH. B ciydac HeO6XOI[I/IMOCTI/I BHECEHMS U3MEHCHHUM M JOIOJHCHUN B
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HpaBI/ma, K TCKCTY U3MEHEHUN 1 IIOHOHHGHI/Iﬁ IpUIaracTcCs NOACHUTCIIbHAA 3allMCKa O IMPUYINHAX BHCCCHUA
TaKuX U3MCHCHUIN U ,Z[OHOJIHGHI/Iﬁ 1 YKa3bIBACTCA AaTa Ha4YaJla UX MPUMCHCHUS.

MOPSIOK OIPEJIEJIEHAA CYA U CPEJTHETIOJIOBOI CUA.

CYA paccuuTbIBaeTCs MO COCTOSIHUIO HA 23:59:59 naThl, 10 COCTOAHUIO HA KOTOPYIO OMPEAEIAETCS

CYA, ¢ yueToM [aHHBIX, PACKPBITHIX Ha YKa3aHHYIO JaTy B JOCTYHHBIX JJIsl YNpaBJISIONIEH KOMITAHUU

MCTOYHUKAX BHE 3aBUCUMOCTHU OT YaCOBOTO MOsCA.

CUYA omnpenensiercs He Mo3/Hee paboyero AHs, CIEAYIOIIEro 3a JHEM, 10 COCTOSHHUIO Ha KOTOPBIN
ocyuiecTisiercs onpenenenue CHA.

CUYA ompenmensieTcss Kak pa3HHUIIA MEXKIYy CTOMMOCTBIO AKTHBOB W 00s3aTENBCTB HA MOMCHT
onpeaenenuss CYA B coorBercTBUU ¢ HacTosmuMH [IpaBunamu.

CYA onpenensiercs (nara onpeaenenust CHA):

e Ha jJary 3aBeplueHus (OKOHYaHUs) (POPMHUPOBAHUS MAEBOIO HHBECTUIIMOHHOTO (POH/IA;

e B Clyyae MNPUOCTAHOBJICHHS BbIAUM, IOTAIICHHS W OOMEHAa WHBECTUIIMOHHBIX TMAaeB - Ha Jary
BO300OHOBJICHUS MIX BBIJIa4H, ITOTAICHHUS 1 OOMCHA;

e B Cllydae MPEKpalIeHUs MAaeBOr0 MHBECTUIIMOHHOTO ()OHJIA - HA JaTy BO3HMKHOBEHHUS OCHOBAHUS €TO
MIpEeKpalleHus;

e Ha pabouuil JeHb, MPEALIECTBYIOMUNA AaTe nepexona (HoHAa U3 OJHON YIPABISIIONICH KOMIIAHUU B
JIPYTYIO YIPABISIIONIYI0O KOMIIAHUIO WM M3 OJHOTO CIEHUATM3UPOBAHHOTO ACTO3UTApHUS B JAPYTroi
CHEIHATM3UPOBAHHBIN IETIO3UTAPUA.

[Tocne 3aBepiuieHus GOpMHUPOBAHKS HHTEPBAIBHOTO TA€BOTO0 MHBECTUIIMOHHOTO (OHIA:

® ©XKEMECSIYHO Ha MOCJIETHUIN pabouuil 1eHb KaJeHIapHOro MECsa;

e Ha mocienHUNH pabouyuii JeHb CpoKa MpHeMa 3asgBOK Ha MPUOOpETeHHe, MOoramieHue U OoOMeH
WHBECTHIIMOHHBIX TTACB;.

CpennerogoBast CHA (nanee - CI'CYHA) Ha mo00ii IeHb onpeaenseTcs B MOpsKe:

- Kak oTHoIeHue cyMmmbl CHA Ha Kakblii pabouunii IeHb KalleHAapHOTOo Tofa (ecu Ha pabouunii 1eHb
kanenaapHoro roga CHA He ompenensuiachk - Ha IOCIEAHUN J€Hb €€ ONpPENEICHMs, NPEALIECTBYIOMNN
TaKOMy JTHIO) C HaJasia roja (c naTsl 3aBepiieHus (okoHuaHus) popmuponanus) 10 Aatsl pacuera CI'CYA k
quclly pabo4yux JHEH B roay.

B nemsx onpenenenus CI'CUHA natoii, 3a koTopyto ompenensiercss CHA, moHMMAaloTCs BCE J1aThl
onpenenenusi CYA, ykazannsie B HacTosux [IpaBunax.

CYA, B ToMm uncne CI'CHA, a Takxke pacyeTHasi CTOMMOCTb HHBECTULIMOHHOTO Tasi ONPEAEIISAIOTCA ©
TOYHOCTBIO J0 JIBYX 3HAKOB I1OCJIE 3aMsTOM, C MIPUMEHEHHEM MPABUII MATEMATHUYECKOTO OKPYIJICHHUS.

KPUTEPUU TPU3HAHUA (ITPEKPAIIIEHUSA ITPU3HAHUA) AKTUBOB
(OBA3ATEJIBCTB)

AKTHBBI (00s13aTeNbCTBA) NPUHUMaIOTCS K pacueTy CYA B citydyae uX MPU3HAHUS B COOTBETCTBHH C
MC®O, peiictByroummu Ha Tepputopuu Poccuiickoit @enepanui.

Kputepun npusHanust (mpekpaiieHus NpU3HaHHsA) aKTUBOB (00s3aTENbCTB) B COCTaBE aKTHBOB
(o6s13aTennCTB) peacTaBieHsl B [Ipunoxenusx k Hactosumm [Ipasunam.



METO/AbI OITPEAEJEHUA CTOUMOCTU AKTUBOB U OBA3ATEJIBCTB

CTOMMOCTb aKTUBOB U 00sI3aTEILCTB ONPEACISIOTCS MO CIPABEAIUBON CTOMMOCTH B COOTBETCTBHUH C
MC®O. CTouMOCTb aKTUBOB, B TOM YHCJI€ ONPEECIICHHAs HA OCHOBAHUH OTYETA OLICHIIUKA, COCTABJICHHOIO
B COOTBETCTBUHU ¢ TpeboBaHusiMu denepanpHoro 3akona ot 29 uronst 1998 roma Nel35-D3 «O06 onieHOYHOM
nesrenbHOCTH B Poccuiickoit denepanum», onpenensercs 0e3 ydyera HaJoOroB, KOTOPbIE YIIJIAaUYUBAKOTCS B
COOTBETCTBUM C 3aKOHOAATenbcTBOM Poccuiickonn denepanuy WM HMHOCTPAHHOIO TOCYJapcTBa IpU
IPUOOPETEHUH U PeaNn3allii YKa3aHHbBIX aKTHBOB.

CTouMOCTh aKTHBAa MOJKET OIPENEIAThCS Ha OCHOBAHMM OTYETa OLEHIIMKA, €CIM TaKOH OTYeT
COCTABJICH OLICHIIIMKOM, B OTHOILIEHUH KOTOPOI'O CO CTOPOHBI CAMOPETYJIMPYEMBIX OpraHU3alMi OLCHIIMKOB
HE IPUMEHSUINCH B TEYEHHUE ABYX JIET B KOJMUYECTBE JIBYX U 00Jiee pa3 Mephl TUCIHUIIMHAPHOTO BO3ACHCTBUS,
npenycmorperabie denepanbHbIM 3aKOHOM «O0 oLIeHOUHOM JiesTenbHOCTH B Poccuiickoit denepauumn», a
TaK)K€ BHYTPEHHUMH JOKyMEHTaMHU CaMOPETYJIMPYEMbIX OpraHU3aliil OLEHIIHUKOB, U CTaX OCYILECTBICHMUS
OLICHOYHOH JI€ATEIBbHOCTH KOTOPOI'O COCTABIISIET HE MEHEE TPEX JIET.

B ciy4ae onpezneneHus CTOMMOCTH aKTHBAa Ha OCHOBAaHUM OTYETA OLIEHUIMKA J1aTa OLEHKH JOJDKHA
ObITh HE paHee LIECTH MEeCALEB O JaThl, M0 COCTOSHUIO Ha KoTopyio ompenensercs CUA. Ilpu stom
CTOMMOCTb AaKTHBa OIIpEJesieTcss Ha OCHOBAHUHU JIOCTYIHOro Ha MoMeHT ompexaeneHuss CHA ortuera
OLICHIIIMKA C JJaTOW OLIEHKU HanboJjiee OJIM3KOM K J1aTe ONpENeIeHHs] CTOMMOCTH aKTHBA, COCTABJIEHHOTO C
co0Ir0IeHrEeM TpeOOBaHMI HOPMATHUBHBIX TIPABOBBIX AKTOB.

B ciydae onpeneneHus CTOMMOCTH aKTUBA HA OCHOBAHHWM OTYETA OLEHIIMKA U IIPU 3TOM I10CIIE AAThI
OLIEHKU MMeJI0 MecTO HaliroiaeMoe coObIThe, Beayllee K 00ECIIeHeHUIO aKTHBA, YIPABJIAIOIIas KOMIaHUs
BIIpaBE MPHUMEHATh TakoW OTUET ¢ 00s3aTelNbHON KOPPEKTHPOBKOM CTOMMOCTH. YKa3aHHOW B OTuéTe, B
COOTBETCTBUH C METOJOM KOPPEKTUPOBKH CIIPABEIJINBOM CTOMMOCTH, IpeAycMoTpeHHoU [Ipunoxenuem 5.
[lepeueHp akTHBOB, CIpaBEUIMBAasl CTOUMOCTh KOTOPBIX ONPENENSIETCS Ha OCHOBAHMHU OTYETA OLCHINMKA,
conepxurcs B [Ipunoxennn 1.

MeTtouku onpezieneHus CrpaBeaJInBON CTOMMOCTH aKTUBOB (00s13aTENbCTB), MOPSIOK KOHBEPTALIUU
CTOMMOCTEM, BBIPAKEHHBIX B OJIHOM BaltoTe, B BatoTy onpenenenuss CHA, npencrasiens! B [Ipunoxenun
19 k HactosmMm [1paBumam.

HHOPAAOK PACYHETA BEJIMYUHBI PE3EPBA HA BBIIIVIATY BO3HAT'PAXKJIEHUA U
HNCITIOJIB30BAHUA TAKOI'O PE3EPBA, A TAK/XKE ITIOPAOK YUETA
BO3HATPAXKJIEHUM, CBSI3AHHBIX C JOBEPUTEJLHBIM YIIPABJIEHUEM ITA®.

Pe3zepB Ha BblIUIaTy BO3HArpaxxiaeHus (GOpMHUpPYETCsS OTAEIbHO B YacTH pe3epBa Ha BBIILIATY
BO3HArpa)<ZICHUs yIPaBJAIOLIEd KOMIIAHUU U B YaCTU PE3€pBa Ha BBIILIATY COBOKYITHOI'O BO3HAIPAXKICHUS
CIELUATU3UPOBAHHOMY JECTIO3UTAPUIO, Ay JUTOPCKOU OpraHU3alliy, OLICHIIUKY, U JTUIY, OCYLIECTBISAIOLEMY
BEJICHUE peecTpa BIaJETblEB MHBECTULMOHHBIX TIaeB (Jajnee — pe3epB Ha BBIUIATY M[POYUX
BO3HarpaxeHuii).Peseps Ha BbITUIATY BO3HArPaXACHUN HAYUCIISIETCS U OTPAXKAETCs B COCTaBe 00513aTeNbCTB
B T€YEHHE OTYETHOI'0 rojia ¢ HauboJsee Mo3AHeN U3 ABYX AaT — JIaThl Hayaia KaJeHJapHOIo roja WK JaThbl
3aBepuIeHHs (OKOHYaHUs1) POPMUPOBAHUS - J10:

® J1aThl OKOHYAHMS KaJEHIAPHOIO roja;



¢ JaTbl BO3HUKHOBCHUSA OCHOBAHUSA Ul MPCKpPAIICHUA (BK.HIO‘II/ITGJIBHO) B 4aCTHU pC3CpBa Ha BBIIJIATY
BO3HArpaXJACHUsI YIPABIAIONIEH KOMIIaHHH;

e HauOoJee Mo3aHel U3 IBYX AaT IpU IPEeKpalleHUH - 1aThl OKOHYAHUS puemMa TpeOOBaHUN KPeIuTOPOB
WJIM J1aThl OKOHYAHUS pean3alui BCEro UMYIIeCTBa.

Pe3epB Ha BBIIATY BO3HArpa)JICHUW, OINpPENEICHHBIA HCXOAS W3 pa3Mepa BO3HArpaXKIACHMUS,
npexycMoTpeHHoro IlpaBunamMu JAOBEPUTENBHOTO YNPaBJICHMS, B TEUEHHUE OTYETHOIO Iojla HAYUCIAETCS
HApacTalolUM UTOTOM M OTPa)KaeTcsl B COCTaBe 00s3aTENIbCTB Ha KaxkIAylo aary ompeneneHus CYUA,
npeaycMoTpeHHYo [IpaBuiiamu onpeneneHnss CTOMMOCTH YUCThIX aKTHBOB.

PesepB Ha BbIIUIATY BO3HArpaKJIEHUs YNPABIAIOLICH KOMIIAHMM U PE3EPB HA BBIIUIATY MPOYMUX
BO3HarpaxaeHHi, B cily4yae, €Clii pa3Mep TaKUX BO3HATPAXKICHUM ONpeAeieTCsl UCXOAS U3 CPEHET00BOM
CUYA (nanee — CI'CHA), paccCuuThIBAIOTCS OTJIEIBHO O KaXKI0M YacTH pe3epBa B CIEIYIOLIEM OPSIKE:

Ha TIePBBI pabounii IeHb OTYETHOTO I'0/1a:
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D
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S

i- cyMMa Ha4MCJICHUS pe3epBa Ha MEepBbId padoUHii IEHh OTYETHOTO T'0J1a;

D - xommuecrso pabouux JAHEH B TEKYIIEM KaJeHIApPHOM TOY;
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AKmugbly pacueTHasi BeJIMYMHa aKTHBOB, BKIIFOUast 1I€0MTOPCKYIO 3a/10JDKEHHOCTh Ha EPBbI pabounii 1eHb
OT4eTHOro roja. J[eOUTOpcKyto 3a0KEHHOCTh Ha MEPBbI pabouMii €Hb OTYETHOI'O roja HeoOXOJIUMO
YUHUTBHIBATh JJO HAUMCJIEHUs] BO3HArPaXJACHUN U pe3epBa Ha BBIILJIATY BO3HArpa)kJIeHUs 3a NEepBbIN paboumii
JIeHb OTYETHOro roja. B ciywae omyaTel B mepBblil pabouMii J€Hb OTYETHOTO TOJa BO3HATPAXKICHHM,
HAYUCJICHHBIX B TIEPBBIM pabO4yuil JI€Hb OTYETHOTO Troja, HEOOXOJUMO NPH OMPENEICHUU PaACUETHOU
BEJIMYMHBI aKTHBOB Ha MEPBBIM pabOuyMil J€Hb OTYETHOIO IoJa YBEIMYUTh CyMMY aKTUBOB HAa CYMMY
yIJIau€HHBIX BO3HATPaKIACHUHN B MEPBBIN pabOUMii 1€Hb OTYETHOTO TOAA.

Kmy . pemmuma KPEIUTOPCKOM 3a70JIKEHHOCTH 0€3 ydyeTa HAYMCIECHHBIX BO3HATPAXKICHUW Ha TIEPBBIN
pabouunii 1eHb OTYETHOTO TO/1a.
X - IPOLIEHTHAsI CTaBKa, COOTBETCTBYIOIIIAS:

Xvi o .
" - pa3Mep BO3HArpa)KJI€HHs YIpaBistomer KomnaHuv oTHocutelbHO CI'CYA, ycTaHOBIIEHHBIN

NpaBUJIaAMU JOBEPUTENBHOTO yIpaBieHus (B J0JIX), ACWCTBYIOMUI Ha NepBbIA pabO4Hii JeHb OTYETHOTO
roja;

X
"' - COBOKYNHBIM pa3Mep BO3HATPAKICHUN CIEIUATM3UPOBAHHOMY JIETIO3UTAPHIO, AYAUTOPCKON

opraHu3anuvy, OUCHIINKY, W JIMIY, OCYHICCTBIIAOMICMY BCIACHUC PCECTpa BJIAACIBLUCB MHBCCTULUMOHHBIX



naeB, oTHocutenbHO CI'CYA, ycTaHOBIEHHBIH NpaBWIAMHU JOBEPHUTEIBHOTO YIpaBIeHHS (B JOJAX),
JEeWCTBYIOIMI Ha TIEPBBIA paboUmii IEHb OTYETHOTO r'o/1a;

Xn - KaxXaas IpOLCHTHAas CTaBKa, HeﬁCTBOBaBmaﬂ Ha HCpBBIfI pa60q1/1171 J€Hb OTUCTHOI'O rojga
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3HaueHHUE \ HE OKPYTIIACTCA.

S . pacd o o
OprrJ'IeHI/Ie IIpHU pacucTe 'n Cqu IIPOU3BOJUTCA HA KAXKAOM JICUCTBHUU N0 2-X 3HAKOB IIOCJIE 3aMATOi.

Ha apyrue auu onpezeneHus CYA (3a uCKItoYeHreM MepBoro pabovero JHsS OTYETHOIO TOJa):
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re:
K — mopsiiKOBBIN HOMEp KaXKIO0ro HAYMCIICHUS pe3epBa B OTYCTHOM IOy, IPUHUMAIOIINI 3HAYCHUS
ot 1 110 i. k=1 — mOpsIKOBBII HOMEP MOCIEAHETO (TEKYIIEro) HAaUuCICHHS PE3ePBa;

K- cymMMa Ka)10ro mpoHM3BEACHHOTO B TEKYIIIEM OTYECTHOM TOJIy HAYMCIICHUS Pe3epBa;

|- cymma odepeHOro (TEKyIIEero) HAYuCIICHHS Pe3epPBa B TEKYIIEM OTYECTHOM TOIY;

D - komuuecrro pabouux AHEH B TEKyLIeM KaJleHJapHOM ToAy;
|- xonuuecTBO pabouMX JHEH MeproIa, ONPEIeTICHHOrO ¢ HaYaaa TEKYIIero OTYETHOTO Toja JI0
(BKJTFOUAsT) TAThl HAYKMCIICHUS pe3epBa | ;
t — MOpsIAKOBBIM HOMEp pabouero [THs, MPUHAIIEKAIIEr0 MePUOIy, 3a KOTOPhIN OMpeaeneHo |,

IpUHUMAOIN# 3Ha4eHns oT 1 10 d. t=d — nopsaKoBbIit HOMEp pabodero JHs HAYUCIEHHs pe3epBa ! ;
CYA,

uckimouenrem a8 d. Eciu na pabounit nens t CUA He ompeneneHa, oHa npuHumaercst paBaod CHA 3a

- CTOHMMOCTBb YHMCTBIX AKTHUBOB II0 COCTOSAHHIO Ha KOHCI KaXJI0I0 pa60qero agad t, 3a

MpeIUIeCTBYIOMUHI AHIO t pabouMii 1€Hb TEKYIEro OTYETHOIO Toa.

pacy o
CHAT pacuertHas (mpoMexyrtouHas) BenuunHa CHA Ha naty d, B KOTOpO HauMCIsAeTCsl pe3epB

I, ompeesieHHast ¢ TOYHOCTRIO JI0 2-X 3HAKOB MOCIIE 3aISTO! 10 (hopMmyJie:
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Axmuew
ld- pvaeTHaﬂ BCJINMYHMHA AKTUBOB, BKJIIOYas I[GGPITOpCKy}O 3aJ0J2KCHHOCTh Ha ;[aTy d

JleOUTOPCKYIO 3a/I0JDKEHHOCTh Ha Aary d HeoOXOAMMO YYHMTHIBATh 10 HAYUCICHHS BO3HArPAXICHUH H
pe3epBa Ha BHIILIATY Bo3HarpaxaeHus 3a nary d. B cioywae ormuatel B naty d ympapistomeld KoMIaHuei
BO3HArpaKJACHUH, HAYHUCIICHHBIX B AaTy d, HEOOXOIUMO MPHU ONPEACTICHUN PAaCUeTHON BETMYHUHBI aKTHBOB
Ha 1aTy d yBeITMYNUTh CyMMY aKTHBOB Ha CyMMY YIUTAY€HHBIX BO3HArpa)IeHHil B 1arty d.

m o "
d - BeMYKMHA KPEAUTOPCKOM 33/I0JDKEHHOCTH 0€3 ydeTa HauMCIIEHHBIX BOSHATPAXKICHUI Ha 1aTy
d, BKIIOYas OCTAaTOK pe3epBa Ha BBHIIUIATY BO3HarpaxkiaeHuss Ha paty d-1, rme d-1 —pabGouwmii neHsb,
npemecTByonmii aare d.

i-1
2.5

k=L - 06ma${ CyMMa pE€3€PBOB HA BLIMJIATY BO3HAIrpaXXACHHA, HAUUCJIICHHBIX C Hadaljla roga 10 AaTbl

X - IPOLICHTHAs CTaBKa, COOTBETCTBYIOIIAS:
Xyi y y
7 - pa3Mep BO3HArpaKJIeHUs yrpasiisitoliel komnanuu otHocutebHO CI'CYA, ycTaHOBICHHBIM
(V) v Tl .
MpaBUJIaMU JJOBEPUTEILHOTO YIIPABJICHUS (B J0JSX), ICHCTBYIONIMI B T€UEHUE TIeproaa ~ !;

X .o o o

P - COBOKYMHBIH pa3Mep BO3HATPAXKICHUH CHEIUAIN3UPOBAHHOMY JCTIO3UTAPHIO, Ay TUTOPCKOM
OpraHu3alliy, OLECHIIWKY, U JIMILy, OCYIIECTBISIOLUIEMY BEIECHUE PEecTpa BIaJelbleB WHBECTUIIMOHHBIX
naeB, orHocuTenbHO CI'CYA, ycTaHOBIEHHBIA MpaBWJIaMU JIOBEPUTEIHHOTO YIIPAaBJICHUA (B JIOJISX),

. . T.
NEHCTBYIONIMI B TeUeHue nepuoaa ~ !,
N — KOJI-BO CTaBOK, /IEHCTBOBABIINX B OTUETHOMY TOAY;

. . X
N - xoJn4ecTBO pabouux JHEHW Nepuoja, B KOTOPOM JEHCTBOBala CTaBKa ", IpPUHAAJIEKaIEe

L:in
n=1 .

nepuoay ', rue

N N N N
Z (xyKnTn ) z ('xnpnTn ) Z (xyKnTn ) z (xnpnTn )
n=1 + n=1 n=1 + n=1
( T, T, ) ( T T; )
N
3HaueHus M; D sl 14+ D HE
OKPYTJISIFOTCS.
S, Corap u
OxpyriieHHe MPH pacuyere | | MIPOM3BOIUTCS HA KaKIOM JEHCTBUH JI0 2-X 3HAKOB IOCITE

3arsITOM.

Pasmep chopmupoBaHHBIX pPE3EepBOB Ha BBILJIATY BO3HATPAXKIACHUN YMEHBIIACTCS HA CYMMBI
HAYUCJICHHBIX B TCUCHHC OTYCTHOTO roaga B03Han AKICHUA y1'[p aBHHIOIHefI KOMIIaHWH,
CHELUATU3UPOBAHHOTO JIEMO3UTApUs, ayAUTOPCKOM opranuzanuu, oneHummka I[IM® (tompko s

NI ®/3ITU D), u nuna, OCyIIEeCTBISIONIETO BeIeHHE PeecTpa BIaJieNbleB HHBECTUIIMOHHBIX maeB [TNO.
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He ucnonp3oBaHHBIE B TEUEHNE OTYETHOIO TOA PE3EPBBI HA BBIILJIATY BO3HArPaXKIAECHUN IOJIEKAT
BOCCTAaHOBJICHHIO [T0 OKOHYAHUIO OTYETHOTO I'0Jia, HO HE MO3/IHEee MEePBOro pabovero AHS roja ciexyromero
32 OTYETHBIM T'OIOM, U IPU3HAIOTCS B COCTABE IMPOYMX JI0XOAOB. YKa3aHHOE BOCCTAHOBJIEHHE OTpPaXKaeTcs
1pu nnepsom onpenenennn CUA B rony, ciaeayronem 3a OTYETHBIM FOJI0M.

Wuble pe3epBbl He (GOPMHUPYIOTCST W HE BKIIOYAIOTCA B COCTaB 00s3aTelIbCTB  I[1a€BOTO
MHBECTULIMOHHOTO (hOHA.

Boznarpaxxaenusi ynpasiisionieil KOMIaHUH, CIEHUATU3UPOBAHHOMY ACTO3UTAPHIO, ayJTUTOPCKOM
OpraHM3alliy, OLICHIINKY U JIUILY, OCYIIECTBISIONIEMY BEJICHUE peecTpa BiIaiebleB MHBECTULIMOHHBIX TAeB
MaeBOT0 MHBECTUIIMOHHOTO (POHJIa HAYMCISIFOTCS B COOTBETCTBUU C YCIOBUSIMHU JIOTOBOPOB HAa OKa3aHUE
COOTBETCTBYIOIIUX YCIYT W C JaThl HAYHUCICHHUS OTPAXKAIOTCS B COCTaBE O00S3aTENBbCTB I1a€BOTO
WHBECTUIIMOHHOTO ()OH/IAa IO MOMEHTA WX BBITUIATHI.

Bos3narpaxaeHune ynpaBisMOLIEd KOMIIAHWMM, pasMep KOTOPOro 3aBUCHT OT pe3yJIbTaTOB
WHBECTUPOBAHUS, HAUUCIISETCS B IEPBBIN padouunii eHb neproia (eciiy nHas AaTa Ha4iCIIeHUs He yKa3aHa
B [IpaBunax /1Y [T1®D), cienyromiero 3a nepruoioM HauuCICHHs BO3HATPAXKICHUS, W YYUTHIBAECTCS B COCTABE
00513aTENILCTB O MOMEHTA €r0 BBIILIATHI.

MNOPAAOK ONNPEJAEJEHUA CTOUMOCTU UMYIUIECTBA, IIEPEJJAHHOT'O B
OIVIATY UHBECTULIMOHHBbIX ITAEB

CroumMoCTh HMYIIECTBA, IEPEJAaHHOTO B OIUIATy WHBECTULIIMOHHBIX IIAa€B, OIpEAEseTcs B
cooTBeTcTBUM ¢ TpeboBaHusimMu denepanbHoro 3akoHa «OO0 MHBECTUIMOHHBIX (DOHAAX», NMPUHATHIX B
COOTBETCTBUM C HMM HOPMATHBHBIX AaKTOB, TpeOOBaHMAMM YKa3aHus M [IpaBuiiamMu JOBEPUTEIHHOTO
YIPAaBIEHUS COMNIACHO METOJAaM OIpPENEICHUS! CTOMMOCTH AaKTHBOB, INPEAYCMOTPEHHBIM HACTOSILHAMU
[IpaBunamu.

CrouMoCTh MMYIIECTBA, MEPENaHHOTO B OIUIATy MHBECTHIIMOHHBIX MAaéB, ONpEeNseTcs Ha JaTy
Iepeaayy Takoro MMyIECTBAa B OIUIATy MHBECTULMOHHBIX MAa€B, 3a MCKIKOYEHUEM CIIy4YacB OIPEACIICHUS
CTOMMOCTH UMYLIECTBA, IEPEIAHHOIO B OIJIaTy MHBECTULMOHHBIX I1a€B, HA OCHOBAHMM OTYETA OLICHIIMKA.

JlaTa, 0 COCTOSIHMIO Ha KOTOPYIO ONPENEIAECTCS CTOMMOCTh UMYIIECTBA, NMEPEIAHHOIO B OILIATY
MHBECTULIMOHHBIX TaeB, HA OCHOBAHUHU OTYETAa OLEHIIMKA, HE MOXKET ObITh paHee TpeX MECSILEB /10 JaThl
Iepeaadyd Takoro MUMYIIECTBA B OIUIATY MHBECTULMOHHBIX I1A€B W HE IO3[HEE NaThl IEpeJayd TaKoro
MMYLIECTBA B OIUIATY HHBECTULIMOHHBIX I1aEB.

CrouMOCTh MMYULIECTBA, NEPEAAHHOIO B OIUIATy HWHBECTHLMOHHBIX I1a€B, ONPEIENIETCA IO
COCTOSIHMIO Ha 23:59:59 Ha naTy nepenayu UMyLIECTBA B OIUIaTy MHBECTULIMOHHBIX I1a€B.

MOPSAJTOK YPETYJIUPOBAHMS PASHOTI'JIACUM MEXKIY YIIPABJIAIOIIEA
KOMITAHUEW U CIEIIUAJIM3UPOBAHHBIM JENNO3UTAPUEM IPU ONPEJEJIEHAU
CYHA

[Ipu oOHapyXeHHUH PACXOXKICHHH B pacdyeTe CTOMMOCTH YHCTBIX AKTHUBOB, IPOW3BEICHHBIM
Crnennanu3upoBaHHBIM  JETIO3UTAPHEM H  YTIPABISAIOMIEH KOMITAaHHWEH, YTPaBISAIOMEH KOMITAHUH
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HE00XO0IMMO B KpaT4alIui CPOK MPEANPUHITH Bce HEOOXOIMMBbIE MEPHI JUISl YPETYIMPOBAHUS BO3HUKIINX
pasHornacuii. CTOpoHBI BIIpaBe NOTPeOOBATH JAPYr y JApyra JroOble JOKYMEHTHl (WJIM WX KOIHUH),
MOJTBEpXKAAIONINE (PaKThl HAIPABIICHUS/TIOTYYESHUS PACTIOPSKEHHI TI0 CUETaM, a TaK)Ke MHBIX JOKYMEHTOB,
HEOOXOAUMBIX JUIS BEISICHEHUS IPUYMHBI U YCTpAaHEHHUS 00HAPYKEHHBIX PACXO0KICHUH.

B cnyuae ecnum pacxoxkaeHus He OBUIM YCTpPaHEHbl JI0 HUCTEUEHMs IHPEAETIbHOIO CpOKa
IIPENOCTABICHUS OTYETHOCTH, Crenuanu3upoBaHHBIA JENO3UTApUd M YIPaBIAOIAs KOMIIAHUSA
COCTaBJIAIOT aKT O MPUYMHAX PACX0XKIEHUSA AaHHBIX B CIIpaBKE O CTOMMOCTH YUCTBIX aKTHBOB.

[Tpu oGHapyXkeHMH pacXOKIEHUH B pacyeTe CTOMMOCTH YMCTBIX AKTHUBOB, CIIELUAIN3UPOBAHHBIN
neno3urapui uzsemaer bank Poccun 0 HEBO3MOXKHOCTH IIPOM3BECTU CBEPKY PACUETOB CTOMMOCTH YHCTBIX
AKTHUBOB.

HEPEPACYET CYA

B cinydasx u3MeHeHHs AaHHBIX, HA OCHOBAHUU KOTOPBIX ObLIAa OIpeneseHa CTOUMOCTb YHCTBIX
aKTUBOB, CTOUMOCTb YHCTHIX aKTUBOB MOJJICKUT IIEpepacueTy.

Ecnu BBISIBIEHHOE OTKJIOHEHWE HCIOIB30BAHHOW B pacdeTe CTOMMOCTH akTHBa (00s3aTelhCTBA)
cocrapisieT meHee yem 0,1% koppektHoit CHA, u orknonenne CHA Ha MOMEHT pacyeTa COCTaBIISIET MEHEE
0,1% xoppextHoit CHA, Ynpasnstomas komnanus 1 CrieliMaau3ipoBaHHbIN 1€MI03UTapUN ONPEEIIAIOT, HE
IIPUBEJIO JIU BBISIBJICHHOE OTKJIOHEHHE K MTOCIIEAYIOIUM OTKJIOHEHHSIM, B YaCTH HCIOJIb30BaHHOM B pacuere
ctouMocTtu aktuBa (oOs3arenbctBa) U CYA, cocraBmsromum MeHee 0,1%  koppektHoit CHA u He
npousBoaaT mnepecder CYA u  pacyeTHOM CTOMMOCTH OJHOTO HWHBECTUIIMOHHOTO Tas, 4Ywucia
WHBECTUIIMOHHBIX T[1a€B Ha JIMLEBBIX CYETaX BIAJAETbIEB (32 HCKIIOYCHHUEM BBIABICHUS (hakTa
HECBOEBPEMEHHOTO IMPU3HAHUS/TIPEKpAIlIEHUs] MIPU3HAHUS aKkThBa (0053aTelbCTBA) BHE 3aBUCHUMOCTH OT
CTOMMOCTH Takoro axTuBa (oOs3arenbcTBa). Ympamisitomas kommanus u  Crenuanu3upoBaHHBINA
JENO3UTApUIl 0053aHbI IPUHATH MEPHI JUIsl IPEIOTBPALLEHUS €r0 IOBTOPEHUS.
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IIpuaoxenne 1

IHEPEYEHb AKTHUBOB, IIOJJIEKAIIIUX ONEHKE OHEHIMKOM

Ha ocHoBannm otdueTa OICHIIMKA OOCHHUBAIOTCA CICAYIOINEC aKTHUBBI:

Onucanue

Llennble Oymaru U GUHAHCOBBIE HHCTPYMEHTHI (B TOM YHCIIE U HEKBATU(DUIMPOBAHHBIE), IO KOTOPHIM
HEBO3MOXKHBI HHBIE CIIOCOOBI OTIPE/ICICHNUS CIIPABEATMBON CTOMMOCTH

,He6I/ITOpCKaﬂ 3aJ0JIDKEHHOCTD, B ClIyda€ HaJIM4Us IIPU3HAKOB O6CCHCH€HI/IH 1 HEBO3MOXKHOCTHU
IMIPUMEHCHUSA NHBIX METOJ0B OIIPCACICHUA CHpaBeHHHBOﬁ CTOMMOCTHU
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IIpuioxenne 2
MO/IEJIA ONPEJIEJEHWS CIIPABEIJINBOM CTOUMOCTHU HIEHHBIX BYMAT

AKTUBHBIM DBIHKOM IS IICHHOW OyMaru mnpu3HAeTCs JOCTyNHas W HaOmrojaemasi OupikeBas
IJIOIIAJIKA, B CITydae OJJHOBPEMEHHOTO COOTBETCTBHSI CIICYIOITUM KpUTEpHsIM Ha aaty onpeneneHus CHA:

- IIeHHas Oymara JomyIieHa K TopraM Ha POCCHMCKOW WM WHOCTPAHHON OWpiKe, MPUBEICHHON B
[Tpunoxenun 3 Hactrosmux [Ipasu;

- HAJIMYKe 1IeHbI (KOTUPOBKH) IIEHHOW OyMaru (B ciydae, eclid Ha BCeX JIOCTYIHBIX M HaOJII01aeMbIX
OMpKEBBIX IUIOMIAJKaX ObUT HETOProBBIA NeHb Ha naty ompeaencHus CUA — aHanM3UpPYIOTCS JaHHBIC
MOCJIETHETO TOPTOBOIO JIHS HA JAHHBIX IJIOMIAIKAX);

- KOJIMYECTBO CHACIIOK ¢ IeHHOH Oymaroii 3a mociennue 10 toproBeix aueit — 10 u 6onee. [lanHbii
MyHKT HE MPUMEHSETCS B ClTydae, €ClId XOTs Obl 0JIHA OMpIKa M3 CIHUCKA, YCTaHOBIEHHOTO B [Ipunoxenun 3
Hactosamux [IpaBui, He pacKpbhIBaeT JaHHBIE O KOJUYECTBE CAEIOK C IIEHHON OyMarou;

- COBOKYMHBIN 00BEM CIIENIOK ¢ IIeHHOW Oymaroii 3a nmocneanue 10 toproseix nueit npesbicui 500 000
(ITatbcoT ThICSY) pyOIiel (MM COOTBETCTBYIOLIUI pyOIIeBbIil SKBUBANIEHT 10 Kypcy banka Poccun Ha gary
onpe/IeICHUSI aKTHBHOTO PhIHKA, €CTM 00BEM CCIIOK OINPEACIICH B MHHOCTPAHHOM BAJTIOTE).

Jljig onpesiesieHus: CpaBeIMBOM CTOMMOCTH LIEHHBIX OyMar OCHOBHBIM PHIHKOM IIPU3HAETCS:

Lennble Oymaru

OCHOBHOI1 PHIHOK

Ilennble OymMarm poccHiicKHX
JMHUTEHTOB (32 HCKJ/IOYEHUEeM
e€BPOoO00JINTraIuii), a TaK ke HHbIe
IeHHbIEe Oymaru,
HOMMHHMPOBAHHBIC B Py0JIsIX

Poccuiickass Oumpka W3 4YHMCIa AKTHBHBIX PBIHKOB, 10 KOTOPOH
onpeieseH HauOOIBIINN COBOKYITHBIN 00bEM CEIIOK MO KOJTUYECTBY
HeHHBIX Oymar 3a nocneanue 10 ToproBuIx THEH.

[Tpu otcyrcTBUM MHGOPMAIUU O COBOKYITHOM OOBEME CHENIOK IO
KOJIMYECTBY IICHHBIX OyMar HCHmonb3yercs HHPopMaIus o
COBOKYITHOM 00BEME CHIEJIOK B JEHEKHOM BbIpakeHuu. I[lpu
paBEHCTBE COBOKYITHBIX 00BEMOB CIIETIOK Ha Pa3IMYHBIX POCCUMCKHUX
OWp>kax OCHOBHBIM PBIHKOM CUYHTAETCS pPOCCHUICKas Oupxka ¢
HauOOJIBIIUM KOJHUYECTBOM CJENOK 3a mocieanue 10 ToproBbIx
THEHN.

Ilennbie OymMaru MHOCTPAHHBIX
3MHUTEHTOB, 4 TAK 7K€ IICHHbIE
OyMaru poccuiiCKHX JMHTEHTOB,
HOMMHHMPOBAHHbBIC B
HHOCTPAaHHOH BajIoTE (32
HCKJ/IIOYEHHEeM Oo0JMranui
BHCEIIIHUX OﬁJIl/lraIIl/lOHHbIX
3aitMoB Poccuiickoi
(I)ez[epauml, JOJIOBbIX IEHHbBIX
OyMar HHOCTPaHHBIX
roCyAapcTB M €BPO0OJIUTranmii
HHOCTPAHHBIX IMHUTEHTOB)

WuoctpanHas Ouprka Wi poccuiickast Oupska U3 4ucia akTUBHBIX
PBIHKOB, TIO KOTOPO# ompe/iesieH HauboIbIIui o0IIHi 00beM
CIENOK MO KOJMYECTBY IIEHHBIX OyMar 3a mociennue 10 ToOproBeix
JTHEH.

[Tpu orcytcTBUM HHOpMaIKU 00 00bEME CIIEIOK O KOJIMYECTBY
LEHHBIX OyMmar ucnosb3yercs nHpopmanus o0 o0beMe CIENIOK B
JICHE)KHOM BhIpaKeHUU 3a nocyieaHue 10 TOproBbIX JHEH.

[Tpu 5TOM BenTUYHHBI 00BEMA CEIOK B BaTIOTE KOTHPOBKU
nepeBoasITCS B pyOnu mo kypcy banka Poccun Ha naty
onpenenenus CHA. I1pu paBeHCTBE 00BEMA CACIOK HAa PA3IMYHBIX
TOPTOBBIX IJIOINIAIKAX OCHOBHBIM PHIHKOM CYHTAETCS] TOPTOBast
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IUIOIMIAIKA C HAUOOIBIINM KOJIMYECTBOM CIEJIOK 3a nocieauue 10
TOPTOBBIX JTHEM.

O0auranuu BHEIIHUX

00JIMrallMOHHBIX 3a{MOB
Poccuiickoii Pexepanuu,
J0JITOBBbIE LIEHHbIE OyMaru
HHOCTPAHHBIX IOCY/IaPCTB,
€BPO000JIMTallii HHOCTPAHHBIX

3MHMTEHTOB,
LeHHbIe Oymaru

MEXKIYHAPOIHBIX (l)I/IHaHCOBLIX

OpraHu3auui

Brebup:keBoil ppIHOK

METO/bI OIIPEJIEJEHUS CIIPABEJJIMBOI CTOUMOCTH IIEHHBIX BYMAT.

Memoowl onpedenenus cnpasednusol CmouMocmu YerHvlx bymae, 0Jisk KOmopwix onpeoensemcs

akmueHwlll Oupcesol puinok (1-i yposens)

Iennbie Oymaru

IMopsinok onpenesieHus1 CIPpaBeAJIHBOIl CTOUMOCTH

Llennbie Oymaru
poccuiicKkux
IMUTEHTOB® (3a
HCKJII0YEeHUEeM

eBpoodJIMranuii), a Tak

’Ke HHble LeHHbIe
Oymarwu,
HOMHMHHMPOBAHHBbIC B
pyoJIsix
* B TOM qucie

HWHBCCTUIITMOHHEBIC man

POCCHICKHX I1aeBBIX
(hoHOB,

CepTU(UKATHI

HHBCCTUIITMOHHBIX
HUIIOTCYHBIC
ydactusa

|. Jlns ompenencHuss CHOPaBEAIMBONM CTOMMOCTH HCIOJBb3YIOTCS  ICHBI
OCHOBHOTO pbIHKa Ha jaary ompenenacHuss CYA, BbIOpaHHBIC B TMOPSIKE
yOBbIBaHHS IPUOPUTETA!

a) neHa cmopoca (BID) Ha MOMEHT OKOHYAaHMSI TOPrOBOTO MJHS TIPH
YCJIOBHMH, YTO OHA HAXOAUTCS B WHTEpBaie Mexay munumaibaoi (LOW) u
makcumanbHol (HIGH) 1iemamMu croenmok Ha yKa3aHHYIO JaTy, BKJIIOYas
TPaHHUIBl HHTEPBAJIA,

b) cpenuer3BemeHnas 1meHa (WAPRICE) Ha MOMEHT OKOHYaHHS
TOProBOrO JHS HPH YCIOBUH, YTO OHA HAXOJMTCS B MpEAeiax chpeaa Mo
cripocy (BID) u npemnoxenuto (ASK) Ha yka3aHHYIO AaTy, BKIHOYAst TPAHHIIBI
WHTEpPBAJIA;

C) nera 3akpbitus (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHUS
TOPTOBOTO JIHS TIPH YCIIOBHH, YTO PACKPHITHI TaHHBIC 00 00beMe TOPTOB 3a JICHb
(VALUE) u oH He paBeH HYIIIO.

Il. Ecnmu nHa nary onpenenenus CHA oTCYTCTBYIOT 1I€HBI OCHOBHOTO PBIHKA,
JIOMTyCTUMO HCHOJb30BaTh IIEHbI Hanbosiee BBITOJHOTO PbIHKA Ha 3Ty JAaTy,
BBIOPaHHOM B MOpsAJKE, MPEAYCMOTPEHHOM Ul BHIOOpa IEHBI OCHOBHOI'O
pBIHKA

I1l. CnpaBenyiuBasi CTOMMOCTH JIOJTOBOM IIEHHOW OyMaru OMpeaesseTcs C
YYETOM HAaKOTUIEHHOT'O0 KyIIOHHOTO J10X0/1a Ha naty onpeaenenus CUA.
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Ilennbie
HHOCTPAHHBIX

Oymaru

IMHUTEHTOB,
eHHbIe

poccuiicKux
IMUTEHTOB,
HOMHMHHMPOBAHHbBIE
HHOCTPAHHOI BaJIIOTE
(3a HCKJIIOYEeHHEM
00JIMranuii  BHEIIHHX

a TaKk Ke
oymaru

B

00JIMralMOHHBIX
3aiiMoB  Poccuiickoi
Dexepanun, J0JTOBbIX
HEeHHBIX Oymar
HHOCTPaHHBIX
rocyaapcTB
€BpPo0OIuranui
HHOCTPAaHHBIX

IMUTEHTOB)

|. Jns ompeneneHuss CrOpaBeIMBOM CTOMMOCTH HCHOJB3YIOTCS  IICHBI
OCHOBHOTO pbIHKa Ha jgary ompeaeneHuss CYA, BeiOpaHHBIE B TOpsIKE
yOBbIBaHHS IPUOPUTETA!

1. OcHOBHBIM PBIHKOM SIBJISIETCH POCCHIicKasi OMpIKa:

[Topsimox BeIOOpaA 1IEHBI aHATOTHYECH MOPSAKY, YCTAHOBICHHOMY JUISI IICHHBIX
Oymar poCCHHCKUX SMUTCHTOB.

2. OCHOBHBIM PBLIHKOM SIBJISIETCSI HHOCTPAHHAS OMPKA:

a) nena crpoca (BID LAST) Ha MOMEHT OKOHYAHHsI TOPrOBOTO JHS TPH
YCIOBUM, 4YTO OHA HAXOJUTCA B HWHTEpBAlIEC MEXIy MUHUMAIbHOW U
MaKCUMaJbHOW IEHAaMU CAEJOK Ha YKa3aHHYI0 JaTy, BKJIIOYash T'PaHHIIBI
WHTEpBAaJIa,

b) nena 3akpbitus (PX_LAST) mipu ycioBu#, 9TO pacKphITHl JaHHBIE 00
o0bEeMe TOProB 3a JICHb U OH HE PaBEeH HYJIIO.

Il. Ecnu Ha mary ompenenenuss CHA OTCYTCTBYIOT IIEHbI OCHOBHOT'O PBIHKA,
JOTTYCTUMO HCIIOJb30BaTh 1IEHBl HanOoJiee BBITOJHOIO PhIHKA HA 3Ty ATy,
BBEIOpAaHHOW B TOPSAKE, MPETYCMOTPEHHOM I BBHIOOpA IICHBI OCHOBHOTO
pBIHKA.

[1l. CopaBeanuBas CTOMMOCTH JOJTOBOM ILIEHHON Oymaru ompenensiercs c
y4eTOM HaKOIUICHHOT'O Ky[IOHHOTO 10X0/a Ha fnaty onpeaeneHus CUA.

Mooenu onpedenenus cnpasediusol CmoumMocmu YeHHulx bymae, 011 KOmopvix Onpeoeisiemcs

unu 01l KOMOPwvIX UMEOMCS Habarodaemvle OaHHble 8 OMCYMCMBEUU yeH 1-20 yposHs (2-1l yposeHv)

AKMUBHBLU BHEOUPIHCEBOLL PLIHOK

Iennbie Oymaru

IHopsaok onpeneieHUus1 CIpaBeIIuBO CTOUMOCTH

Ilennbie Oymaru
pOCCHICKUX
IMUTEHTOB® (3a
HCKJIIOYEeHHeM
eBpoodMranuii), a
TaK 7Ke HHbIe LIeHHbIe
Oymarwu,
HOMMHHMPOBAaHHbIE B
pyoJIsix

* B TOM YHCIIE
MHBECTULMOHHBIE MTau
POCCHICKHIX NaeBbIX
WHBECTHIIUOHHBIX (DOHJIOB,
UIIOTEYHBIC CEPTH()HUKATEI
Y4aCTHS

I. CnpaBeaquBasi  CTOMMOCTHh  AKIMH

oOparmaromuxcsi Ha (POHIOBBIX OWpXKaxX, OMPEAENACTCSI B COOTBETCTBUU C

POCCUIICKUX  JIMHUTEHTOB,
MOJIEIbIO OIIEHKH, OCHOBAaHHOW Ha KOPPEKTUPOBKE MCTOPUUECKOM LIEHBI (J1anee
— monens CAPM)./laHHast KOpPEKTUPOBKA MIPUMEHSETCS B CIydae OTCYTCTBHS
1eH | ypoBHs B TeueHUE He OoJjiee necaTh padounx JHEH.

JIns mene OLEHKM CIPaBEMIMBOM CTOMMOCTH HCIIOJB3YETCS CpPaBHEHUE
TUHAMHUKA  (HOXOJHOCTH  3a MPOMEXKYTOK  BPEMEHH)

aHaﬂHSpreMOﬁ aKIM{d C JUHAMHKOM PBIHOYHOI'O HHAWKATOpa, a4 HMCHHO

ONPEAEIECHHBIN
unekca Mockosckoit bupxu (IMOEX).
CIIpaBeNIMBOM CTOMMOCTH.

dopmyna pacuera

P, = P, x (1 + E(R))
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E(R) =R¢+ B (R —R})

_ Pmy

R, -1

B Pm,

P, — cpaBemMBasi CTOMMOCTh OJIHOHM IIEHHOW OymMaru Ha Aary ONpeeICHUS
CIpaBeIJIMBOM CTOMMOCTH,
P, — mocnenusis onpenenenHas crpaBeuiuBas CTOMMOCTb IEHHOU OyMary;
Pm; — 3HaueHMe phIHOYHOTO MHJIMKATOpa Ha JaTy OMpeAeSICHUs CIPaBeITuBON
croumoctd (B cilydae OTCYTCTBUSI 3HAYCHUS Ha JaTy ONPEICICHUS
CIpaBeIIMBOM  CTOMMOCTH Oepercss cpeAHee 3HAYeHHE HWHIUKATOpA,
paccuuTanHoe 3a 30 NpeaIIecTBYONUX TOPrOBBIX AHEH);
Pm, — 3HaueHne ppIHOYHOTO MHAUKATOPA HA MPEIBIAYIIYIO ATy ONpeaeIeHUs
CIIPaBEJIMBON CTOMMOCTH.
E(R) — oxxumaemast TOXOJHOCTb IICHHOW OyMaru;
B — Oera xK03(pPHUIUEHT, PACCUMTAHHBIA 10 H3MEHEHHSM IieH (3HAYCHMIA)
PBIHOYHOTO MHAMKATOpa Y M3MEHEHMsIM I1eHbl akmuu. Jlna pacdera
koo dunrenTa [3 HMCIONB3YIOTCS 3HAYCHUs, ONPEACICHHBIC 3a mocieanue 45
TOPrOBBIX JIHEW, TMPENUIeCTBYIOIIUX JaTe OMNpEeNeNIeHUs CIpaBeaIuBOI
CTOMMOCTH;
Ry, - 1OXOTHOCTH PHIHOYHOTO MHAUKATOPA;
R'f — Oe3puCcKOBasi CTaBKa JOXOAHOCTH, OMpEIENICHHAs Ha JaTy OIpeIeieHHs
CTOMMOCTH

Ry = (Ry/D) x (Ty — Ty)
rae: Ry - 0e3puckoBas CTaBKa JOXOJAHOCTH B MPOLEHTax TOJOBBIX;
T; —naTa omnpejeneHus CpaBeaIMBONA CTOMMOCTH;
Ty — mpeapiayIas 1ata onpeaeaeHus: CrpaBeJIMBO CTOMMOCTH,
D — 365 nnu 366 1719 BUCOKOCHOTO rojia.

bespuckoBass craBka JOXOOHOCTM — CTaBKa, OIPEACIICHHAas B
COOTBETCTBUH CO 3HAUYCHHEM KpHBOM OeckyrnonHor noxomnoctH (crtaBka KB/I)
rOCy/IapCTBEHHBIX IIEHHBIX Oymar Ha HMHTepBajie B OJUH roia. B pacuere
HCITOJIB3YIOTCS:

® METOAMKA pacuéra KpHUBOU 0eCKyOHHOU JIOXOAHOCTH
TOCYJapCTBEHHBIX 00JIUTAINi, onpeerneHHass MOCKOBCKOW OUpiKei;

e JMHAMUYecKHe mapameTpbl G-KpHWBOM 10 COCTOSHHIO Ha KaXKIbIA
TOPrOBBIM J€Hb, MyOJUKyeMble Ha OPUIIMATILHOM caiiTe MOCKOBCKOM
OUpKH.

CraBka KBJ/[ paccuutbiBaeTcsi 0€3 MNPOMEXKYTOUHBIX OKpPYTJIEHHH ¢

TOYHOCTBIO JI0 2 3HAKOB MOCJIE 3asTOH (B MPOICHTHOM BBIPAKECHHH).
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_ Covariance (R,, Ryy)

Variance (R,,)

Pai Pmi
1, Ry=—1>—1

* Paj,

R, - 10X0IHOCTB aKTHBA;
Pa; — 1ieHa 3akpbITUS aKTUBA HA ATy |i;
Pa;_; — mpenpinyas 1eHa 3akpbeITHs aKTHBA,
Ry - AOXOZHOCTH PBIHOYHOTO MHANKATOPA;
Pm; — 3Ha4ueHne ppIHOYHOTO UHAMKATOPA HA ATy i;
Pm;_; — npenpiaymee 3HaueHne ppIHOYHOIO HHIUKATOPA;
i =1...N, Toprossle 1M, IPEIIECTBYIOLIUE JATE ONPEAECICHUS CIIPABEIINBON
CTOUMOCTH, Iipu 3ToM N MeHblle win paBHserca 45, Tak Kak i pacuera
JIOXOJIHOCTH aKTHBA M PhIHOYHOI'O MHJMKATOPA, UCIIONb3YHOTCS 3HAUEHUSI LIEHbI
3aKpbITHS. W PBIHOYHOIO HMHAMKATOpa 3a InocienHue 45 TOproBbIX JHEH,
IIPEIUIECTBYIOIIUE 1aTe ONPEAEIEHUS CIPABEUINBON CTOUMOCTH.
bera ko3¢ GuIMEHT pacCUUTHIBAaeTCA Ha AaTy, NPELIECTBYIOLIYIO J1aTe
omnpezeneHus crnpasemmBor croumoctd. Ilpm sToM nmara pacuera bera
K03 pHIHEHTa OIKHA SBIISATHCS TOPTOBBIM JTHEM.
IIpu wucnons3oBanuu wmoxenn CAPM B memsx pacdera Oera
K03 pHIIreHTa TPUMEHSFOTCS 3HAYEHUS LIeH 3aKphIThsl HA MocKoBcKo# bupike.
[Tonmyuyennoe 3HaueHne 6eTa KOAPPHUIMEHTA OKPYTIISETCS 10 MPaBHIIaM
MaTEMaTUYECKOTO OKPYTJIEHUS 10 MATH JECATUYHBIX 3HAKOB.
Ilokazarenn R,, Ry, paccuuteiBatorcs 0e3 HPOMENKYTOUHBIX
OKPYTJICHU.

[Ipoune ycnoBus:

Ilena 3akpeiTUsl Ha JaTy OINpPEAETCHHUS CIPABEJIMBOM CTOMMOCTHU B
MOJIEJIN HE YUNUTHIBACTCA.

IIpy OTCYTCTBMM II€HBI 3aKpBITUS B KaKOH-TMOO TOProBbI JIeHb B
nepuojie 45 TOproBuIX AHEH (WK B IEPHO/E C AaThl Hauana oOpalleHus eHHOH
Oymaru Ha (hOHIOBOM OUpIKE 10 1aThl ONPEICJIEHUs CIIpaBeyIMBOM CTOMMOCTH,
€CJIM 3TOT NIepuoja MeHbllle 45 TOproBbIX AHEW)  Ha JaTy pacuera Oera
kod(ddurmenta, wHOpMAIUA O 3HAYCHWH PHIHOYHOTO WHAMKATOpa U
0e3pHCKOBOM CTaBKU 33 3TOT TOPTOBBIH JIEHb B MOJIENH HE YUHUTHIBACTCA.

[lpy HanmWyu¥M [EHBI 3aKPBITUS W OTCYTCTBUHM 3HAYCHHS PBIHOYHOTO
MH/IMKaTOpa B KaKOW-JIMOO TOPTrOBBIN JIeHb B mepuoe 45 TOproBeIx JHEH (Win
B IIEpUO/JIE C JIaThl Hayaia oOpalieHus eHHoW Oymaru Ha (oH0BOI Oupxe 10
JIaThl ONPEEIICHUS CIIPABEAINBON CTOMMOCTH, €CJIM 3TOT MEpUOI MeHblIe 45
TOPrOBBIX JIHEH) Ha naTy pacyera O6era Kod(PuLMeHTa, 3HAUEHNUE PHIHOYHOTO
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WHAWKATOpa 3a JTOT TOPIOBBI J€Hb MPUHUMAETCS PABHBIM IOCIECIHEMY
H3BECTHOMY.

[Ipu oTcyTcTBUU 3HAYCHHS] OE3PUCKOBOM CTaBKM Ha JaTy pacuera Oera
kod(¢uimenTa, €€ 3HaYCHUE 3a ITOT JICHb MPUHUMAETCS PABHBIM MOCICIHEMY
H3BECTHOMY.

C naThl BOSHUKHOBEHHUS OCHOBaHUH 111 mpumeHeHust moaenu CAPM o
JaThl TMPEKpallleHWuss OCHOBAaHMHM i1 €€ TNPUMEHCHHS HCIOJIb3YeTCs
uH(GOPMAIKS O IICHAX 3aKPBITUS U 3HAYCHHUSIX PHIHOYHOTO MHIMKATOPA TOJIBKO
TOW OWpPKH, KOTOpasi OmMpejelieHa Ha JaTy BO3HUKHOBEHHUS OCHOBAaHUH IS
npumenenus moaenu CAPM.

Il. Ins ompexaenieHusl CIpaBeJIMBONM CTOUMOCTH OOJUTalUil POCCHIHCKHX
IMUTEHTOB, a4 TaK K€ HWHBIX O00JMrauuii, HOMUHMPOBAHHBLIX B PYOJIsIX
HCIIONIB3YIOTCS CIEAYIOINE [IEHbl U MOJIETH, BEIOPAHHBIE B MOPSJIKE YObIBAHUS
MpUOpUTETA:

1. nena, paccunranHas IlenoBeiMm nentpom HPJ[ (mo meromonorusm,
yrBepxkaeHHbIM 01.12.2017 u mo3aHee) ¢ MCHOJIB30BAaHUEM METOOB
OIICHKM, OTBEUAIOIIUX KPUTEPUSIM HCXOJHBIX JAHHBIX 2-TO YPOBHS B
cootBeTcTBUU ¢ MCDO13 (mpuOpHUTET OTIAETCS LIEHAM, OTIPEICICHHBIM
0 TIOCTIEIHEN YTBEPKICHHON METOIUKE OLICHKH);

2. MoJelb OIIEHKH B cooTBeTCTBUH ¢ [Ipunoxkenuem 18.

I11. CopaBemuBasi CTOMMOCTH HWHBECTHIIMOHHOrO mas (ceprudukara
y4yacTusl) oOmnpefensieTrcs Kak €ero pacueTHas CTOMMOCTb, pacKpbITas/
MpeocTaBleHHas ynpasiswonie kommnanue [TN®D/ unmoreyHoro moKpeITHs B
CPOKH, TIPETyCMOTPEHHbIE HOpMAaTUBHBIMU akTaMu banka Poccum.

VI. CnpaBeyinBasi CTOMMOCTD 1€N03UTAPHONH PACHUCKH OIpeNeseTcs] Kak
CIpaBeAJMBas CTOMMOCTb  NPEACTABISIEMbIX LEHHBIX Oymar, IpaBo
COOCTBEHHOCTH Ha KOTOpbIE OHa yjaocTtoBepser. IIpm sToM crnpaBeanuBas
CTOMMOCTh OJHOH TMpeJcTaBiIsieMOd IIeHHOM Oymaru ompexensercs B
COOTBETCTBUU C BBIIICIPUBEAEHHBIM NOPSIKOM OIPEIEIICHUs CIIPaBEeAINBOI
CTOUMOCTH 1-TO ypOBHSL.

Ilennble Oymaru
HHOCTPAHHBIX
IMHMTEHTOB, a TAK ke
LHeHHbIe Oymaru
POCCHHMCKHUX
IMHUTEHTOB,
HOMMHHMPOBAHHbIE B
HHOCTPAHHOM BaJIIOTE

|. CnpaBeyinBasi CTOMMOCTb aKIMii HHOCTPAHHBIX MU TEHTOB,
TOPryeMbIX HA MHOCTPAHHBIX (DOHAOBBIX OHUPIKaX, ONpee/IsieTcs: B
co0TBeTCTBHH ¢ Moaej b0 CAPM ¢ yuéToMm ciieqyomux TpeGOBaHuUil:

1. B KauecTBe PHIHOYHOIO HHAMKATOpA MCIONB3YeTCS WHAEKC OUpXKH, Ha
KOTOpOM OIlpesieieHa CIpaBeInBas [IeHa YPOBHs | WepapXuu crpaBenaInBoOu
CTOMMOCTH Ha JaTy, IPEIIECTBYIOUIEN AaTe BOSHUKHOBEHMSI OCHOBAaHUM AJIs
NIPUMEHEHUS MOJICIIH CAPM,;

2. B CITyJae, €CJIi BATIOTa HHJIEKCA OTIMYACTCS OT BATFOTHI OI[CHUBACMOM aKITUH,
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(32 HCKJTIOYEHUEM
00JIMranuii BHEIMHHUX
00JITMTallMOHHBIX
3aiiMoB Poccuiickoii
denepanum,
JOJITOBBLIX IEHHBIX
OymMar MHOCTPaHHBIX
rocyaapcTB u
€BpPo0OIUranmni
HHOCTPAHHBIX
IMHUTEHTOB)

pacder MPOU3BOJUTCA C YYETOM KypCOBOM PAa3HULBI 110 KYPCY, ONPEAEIISIEMOMY
B COOTBCTCTBHUM C JaHHBIMH HpaBI/IJIaMI/I OonpeaciicHrusd CTOMMOCTH YUCTBIX
AKTHUBOB,

3.B kauecTBe O€3pHUCKOBOW CTaBKM JIOXOJHOCTH HPUMEHSETCS CTaBKa 110
rOCYJJapCTBEHHBIM OOJIMrallUsM CTPaHbl, KOTOpPas SABISAETCS «CTPAHOW pUCKa»
OLIEHUBAEMOH aKIIUH;

4. nns pacdera Oeta Ko3(p(UIMEHTAa NPUMEHSIOTCS 3HAUYEHUS LEH 3aKpbITUs
Oup>KH, Ha KOTOPOI ompeeneHa Hajyiexaliasi KOTUPOBKa ypoBHsS 1 uepapxuu
CIIPAaBEJIMBOM CTOMMOCTH Ha JaTy, NPEALIECTBYIOIICH JaTe BO3ZHHUKHOBEHUS

OCHOBaHUM A1 npuMeHeHus moaenu CAPM.

1. Jns onpenesieHusi cipaBeAIuBOH CTOUMOCTH 00JIMTaNMii HHOCTPAHHBIX
IMHUTEHTOB HCIIOJIb3YIOTCA CIIEIYIONINE LIEHbI, BHIOpAaHHBIE B OPSIKE
yOBIBaHUSI IPUOPUTETA!

WHJIEKCHAs IIeHa, onpeaencHaas mo meroauke «RU Data Index Price
(RUDIP)», packpsiBaemast ”HQOpMAIIHOHHO-aHATUTHYECKUM MTPOYKTOM
RuData Price Mexaynapoanoit nadopmarronHoi rpynmsl «HTEphaKcy

1.
y4yacTHsl) OTNpeesieTCsl Kak ero pacueTHasi CTOMMOCTh Ha OJMKANIIY0 JaTy K

CnpaBezmnBaﬂ CTOMMOCTh HMHBCCTHIIMOHHOI'0O Iasi (ceanq)mcaTa

pacuety CYA, packpbiTas / mOpenocTaBiIeHHas YHpPaBISIOUIEH KoMIaHueil
WHOCTPAaHHOTO HMHBECTHIIMOHHOTO ()OHAAa B COOTBETCTBUM C TpeOOBaHUEM
3aKOHOJATEIbCTBA, PETYIUPYIOIIETO €ro ACSITENbHOCTD.

IV. CnpaBenjuBasi CTOUMOCTb AeMO3UTAPHON PAaCHUCKHU ONpEeNseTcs Kak

CIIpaBCajinBas CTOMMOCTbB MMpEaACTaBIACMbBIX OCHHBIX 6YMal", mpaBo

COOCTBEHHOCTH Ha KOTOpbIE OHa yjaocTtoBepser. llpm sToMm crnpaBeanuBas
CTOMMOCTb OJHOW IMpeJICTaBIsieMONM LIEHHOM Oymarum ompezensercs B
COOTBETCTBUM C BBIIICHPUBEIEHHBIM IOPSAKOM ONPENEICHUs CIPABENINBON

CTOMMOCTH 1-T0 ypOBHSL.

Oo0Jguranus BHEITHUX
00 IMTrallMOHHBIX
3aiiMoB Poccuiickoii
Denepanumu;

e JloaroBasi ieHHast
OyMara MHOCTPAHHBIX
roCyaapcTB;

* EBpoobauranus
HHOCTPAHHOI0
SMHTEHTA;

* [lennast Oymara
MEKIYHAPOIHOM

s onpenenenys cupaBeyInBONM CTOMMOCTH MCIIOIB3YIOTCS CIEAYOLINE
LIEHbl, BEIOpaHHbIE B IOpsSAKE YObIBaHUS IPUOPUTETA:

1. 1ieHa, paccuutannas Llenossim ienTpom HPJI (o meTomomorusim,
yrBepxkaeHHbIM 01.12.2017 1 mo3aHee) ¢ CHOIb30BAaHUEM METO/IOB OIIEHKH,
OTBEYAIOLUX KPUTEPHUSIM UCXOJHBIX JaHHBIX 2-TO YPOBHS B COOTBETCTBHUHU C
MC®O13 (npuopuret oTAaeTCs LEHaM, OIIPEIEIEHHBIM 110 OCIeAHEN
YTBEPKACHHON METOJUKE OLIEHKH );

CripaBeyiiBasi CTOMMOCTb JIOJITOBOM LIEHHOM Oymaru onpeaesnsiercs ¢ y4éTom
HAaKOIIEHHOTO KYITOHHOTO /10X0/1a Ha AaTy onpenenenns CHA.
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(punancosoi
OpraHu3anuu.

Mooenu onpeoenenus cnpagedIugol CMouMoCmu YeHHuIX Oymaz, 015 KOMOpbIX He onpeoesemcs
AKMUBHBII PLIHOK U OMCYMCMEYIOm Hado0aemvle Oanuble (3-1i yposers)

Iennbie IMopsinok onpeneeHus CrpaBeIIMBOd CTOUMOCTH
oymaru
Jeno3urapuas CrnpaBemyinBas CTOUMOCTb JIEMO3UTAPHOM PACTIMCKH MOXKET OBIThH OIpe/ieeHa
pacnucka KaK CIpaBe[JiuBasg CTOMMOCTh THPEJCTABISIEMbIX LEHHBIX OyMar, mpaBo
COOCTBEHHOCTH Ha KOTOpble OHa ynoctoBepsieT. Ilpu 3ToM cnpaBeanvBas
CTOMMOCTb OJIHOM IMpEACTaBIsieMOM IIeHHOW Oymaru orpejaensieTcss B
COOTBETCTBUU C BBILICHPUBEAEHHBIM IOPSAAKOM OIPEACIICHHUS CIPABEMINBON
CTOMMOCTH 2-TO YPOBHS.
Jlemo3uTHBIM .
Jns  ompeneneHus COpaBeMJIMBOM CTOMMOCTH, MCHOJB3YETCS METOJ
ceprupukart N N
ONpeIeTICHUs CIPABEAIMBON CTOUMOCTH, IPUHATHIN JIJIS1 IEHEKHBIX CPEJICTB BO
BKJIaJIax.
Oo0suranum . . .
. s ompeneneHust CrpaBeAMBON CTOMMOCTH OOJUTallMid POCCUHCKHUX
pocCHIiCKUX

IMHUTEHTOB (32
HCKJII0YeHHEM

00/ IMranuii BHEITHHUX
00JIMTallHOHHBIX
3aiiMOB)

SMUTCHTOB UCIIOJIB3YCTCs:

neHa, paccumtanHas IlenHoBeiMm 1eHTpom HPJ[ (mo wmetomonorusiM,
yrBepkaeHHbIM 01.12.2017 u mo3aHee) ¢ UCMONb30BaHHEM METO/I0B OICHKH,
OTBEYAIOUIUX KPUTEPHUSIM HCXOJIHBIX JAAHHBIX 3-TO YPOBHSA B COOTBETCTBHUH C
MC®O0O13
YTBEPKJICHHOU METOUKE OIICHKH ).

(HpI/IOpI/ITeT OTAACTCA LCHAM, OIPCACIICHHBIM II10 MOCIEAHEH

Oo0auranusa BHEIHUX
00JIMTallMOHHBIX
3aiimMoB Poccuiickon
Degepanun

Joarosas neHHast
OymMara MHOCTPAHHBIX
rocyaapcTn

EBpoobimranus
HHOCTPAHHOI'0
IMHUTEHTA

Jlnst onpenenenus crpaBeaauBOl CTOMMOCTH UCHOJIb3YIOTCS CIEAYIOIINe
LIEHBI B CJIEIyIOIEM Nopsake (yObIBaHUS IPUOPUTETA):

1. uena, paccuutannas llenoBeiM 1neHTpoM HPJI (o mMeromonorwusim,
yrBepkaeHHbIM 01.12.2017 u mo3aHee) ¢ UCHOJIb30BaHUEM METOJIOB
OLICHKH, OTBEYAIOUINX KPUTEPHUSAM HCXOJHBIX JaHHBIX 3-TO YpOBHS B
coorBerctBUM ¢ MC®POI13 (mpuoputer  oTmaercA
OTIpe/IeNIEHHBIM 10 MOCIeIHEN YTBEPKIEHHON METOINKE OLIEHKH ).

IIeHaM,

2. WHJIEKCHas IIeHa, onpeaeneHHas mo meroauke «RU Data Index Price
(RUDIP)»,
npoayktoM RuData Price Mexaynapo1Hoi HHGOpMaIIMOHHOMN IpyHIIbI

packpbiBaeMast WH(POPMAITMOHHO-aHATUTHYECKUM

«MHuTepdakcey/
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Ilennas 6ymara
MEKAYHAPOIHOM
(punancosoi
OpraHu3anuu

Jnis eBpooOIUranuii, yJoBICTBOPSIOMIUX KPUTEPUSM, YCTaHOBICHHBIM
[Tpunoxenuem 18 — B cooTBeTcTBUU € 3THM [IpHnoxenuem.

Iennbie Oymaru, 1Jist
KOTOPBIX
OTCYTCTBYIOT
BO3MOKHOCTD OLIEHKH
¢ MCH0JIL30BAHHEM
JAHHBIX 00J1ee
BBICOKOT'0O
npuopuTeTa

ITo IICHHBIM 6YMal"aM HHOCTpaHHBIX OMHUTCHTOB,

pcam3anun KOTOPEIX OrpaHUYCHAa WM HEAOCTYIIHA, anaBnﬂIomaﬂ KOMIIaHH A

BO3MOXXHOCTb

BIIPaBE NPUHATH PEUICHHE O NPUMEHEHHH MOTHBHPOBAHHOIO CYXKICHMS UIS
LeJIel ONpeIeNIEHUs CIIPABEIIMBOW CTOMMOCTH.

IIpu >TOM, MOTHBHUPOBAHHOE CYXJIEHHE JOJKHO PYKOBOJCTBOBATHCS
IPUHLIMIIAMH JI0JKHOM pa3yMHOCTH, JOOPOCOBECTHOCTH, OCMOTPUTEIBLHOCTHU U
3a00TJAMBOCTH B OTHOLICHMM HHTEPECOB MAHIIMKOB (OHIA U COAepKaTh
ONMCAaHHE TMOpsAKa pacueTa CIpPaBeAJIMBOM CTOMMOCTH C  y4€TOM
CYLIECTBEHHBIX (DAKTOpOB, KaK KOJMYECTBEHHOTO, TaK M KadeCTBEHHOI'O
XapakTepa, BIUSAIONIMX Ha OLICHKY, M UHBIX JOIMYLICHUH, KOTOPBIE YUYUTHIBAIN
Obl Ipyrue y4acTHMKHM PbIHKA, BKIIIOYas BO3MOXHOCTb pealM3allld JaHHOI'O

AdKTHBaA.

Jl1s OLleHKM MCHOb3yeTCd CTOMMOCTb, OIPEJCIICHHAas Ha OCHOBAaHUM OTYETa
OIICHIIIMKA MO CcOCTOsHUIO Ha naty He paHee 6 (Lllectp) mecsiieB A0 mathl
onpenenenus CHA. Vicnonb3oBaHue CripaBeIMBON CTOMMOCTH, ONIPEACIICHHON
HA  OCHOBaHMHM  OT4YeTa

OLCHIIIHKA, OI'PaHUYHBACTCA

MMPUMCHACMBIMHU B CIIy4aC¢ BOSHUKHOBCHUA CO6BITI/II71, BEAyHIIUX K O6€CH€H€HI/IIO

YCJIOBUSAMU,

dKTHBa B COOTBCTCTBHU C HpI/IJ'IO)KeHI/IeM 5.

Mooenu OUCHKU cmoumocmu Uy€eHHblX 6ymaz, no Komopuosim onpedeﬂeu AHAI02UYHDBLIL AKMUB

Ilennbie Oymaru

IHopsiaok onpeneieHUs: CIpaBeIIuBO CTOUMOCTH

Ilennas 6ymara
AIBJISIETCH
AOMOJTHUTEIbHBIM
BBIIIYCKOM

B ciaydae HEBO3MOXHOCTH ONpEIETUTh B OOIIEM MOpSJIKE CIPaBEUINBYIO
CTOMMOCTh LIEHHBIX OyMar JONOJHHUTEIbHOIO BBINYCKA, OHAa MPHU3HAETCS
paBHOM:
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1. CopaBeniuBasi CTOMMOCTb aKIUNA JOTOJHUTEIHHOTO BBIITYCKa,
BKJIIOUEHHBIX B cOCTaB akTUBOB DOHIa B pe3yibTaTe pa3MelieHus
ATHUX [EHHBIX OyMar myTeM pacrpeaesieHus: CpeIu aKIIMOHEPOB HITU
MyTeM KOHBEPTAIIMH B HUX KOHBEPTUPYEMBIX IICHHBIX OyMmar,
MPU3HAETCS PAaBHOM CIIPABEIJIMBON CTOMMOCTH JIOJIEBBIX LIEHHBIX
OyMar BbIITyCKa, IO OTHOIICHHUIO K KOTOPOMY TaKOM BBIITYCK SIBJIIETCS
JIOTIOTHHUTEIIHLHBIM.

2. ChopaBeinBasi CTOUMOCTD KM JJOTIOJIHUTEIBHOTO BBITYCKa,
BKJIFOYEHHBIX B COCTaB akTUBOB DOH/1a B pe3y/IbTaTe KOHBEPTALIMU B
9TH LIEHHbIe Oymaru akuui, npuHaanexamux Oonay, npu
peopranuzanuu B popme MprUCcCOeqUHEHUS, TPU3HACTCS PaBHOM
CIIPaBeIJIMBOM CTOMMOCTH aKIUI BBIITYCKa, 10 OTHOIICHHUIO K
KOTOPOMY TaKOU BBITYCK SIBISIETCS JOTIOJTHUTEIbHBIM.

3. CmpaBemmBas CTOMMOCTb OOJIMTALNI TOTIOTHUTENTLHOTO BBIITYCKa,
BKJIIOUEHHBIX B COCTaB akTUBOB DOHJa B pe3ysbTaTe pa3MeILeHUs
IyTeM KOHBEPTALMU B HUX KOHBEPTUPYEMbIX OOJIUTrallui,
npuHaiexkamux @oHay, NIpU3HAETCS paBHOW CIIPaBEIMBOM
CTOMMOCTH OOJIMTalMii BBITyCKa, [10 OTHOIIEHUIO K KOTOPOMY TaKoi
BBIIYCK SIBJIIETCS JOIOJIHUTEIbHBIM.

B CJIy4a€ HCBO3MOXHOCTU MPaBUIJIBHO OIMMPCACIIUTL CIIPABCAJIMBYIO CTOMMOCTD
B COOTBCTCTBUU C BBIICYKA3AHHBIM IMOPAIKOM, OHA OIIPCACIISACTCA Ha
OCHOBAHUU OTYETA OICHIIIMKA.

Iennas 6ymara,
npuodpeTeHHas1 NPH
pa3MelleHU U

B ciydae HEBO3MOKHOCTH OINPEENINTh B OOLIEM MOPSAAKE CIIPABEUINBYIO
CTOMMOCTb LIEHHBIX OyMar, MpuoOPETEHHBIX IPU UX Pa3MEIICHUH, B TEUEHUE
10 pabGouux nHEl oHa NpU3HAETCA PaBHOW LIEHE pa3MEIeHUS,
CKOPPEKTHPOBAHHAS MPOMOPLUOHAILHO Ha U3MEHEHHUE KII0YEBON CTaBKU
banka Poccun 3a stot nepuoz. Haunnas ¢ 11 nHs cipaBeanuBasi CTOUMOCTb
oTpeieNsIeTcs B 001IEeM MopsIKe.

CrpaBeinBasi CTOUMOCTb JIOJITOBOM 1IEHHOM Oymaru onpesessiercs ¢ yuéTom
HAKOIUIEHHOTO KYIIOHHOTO J10X0/a Ha aary onpenencHus CHA.

Iennas 6ymara,
noJiy4eHHasi Ipu
pacnpenejeHnd

B cnyyae HEBO3MOXKHOCTH OIPENENUTh B OOIIEM MOPSAKE CIPaBEIIHBYIO
CTOUMOCTh aKIIU{ BHOBb CO3JIAHHOTO B pe3yJibTaTe peopraHusanuu B (hopme
BBIJICTICHHUS] aKIMOHEPHOTO OOIIecTBa, BKIIOUEHHBIX B coctaB DoHIa B
pe3yibTaTe WX pachpelesieHusl CpeAd aKIMOHEPOB pPEOpraHM30BaHHOTO
aKIIMOHEPHOTO 00IIEeCTBa, OHA ONPENENISIeTCS] HA OCHOBAHUH OTUYETA OIICHIIINKA.

Ilennas 0ymara,
NoJIy4eHHasi B
pe3yJabTare

B CJIyda€ HCBO3MOXHOCTH OIIPEACIUTL B O6I_I_ICM MnopsAaKe CHpaBCIIINBYIO
CTOMMOCTBh II€HHBIX 6YMal", IMOJIYUCHHBIX B PE3YJbTAaTC KOHBCPTAHWHU, OHA

MIPU3HAETCS pABHOM:
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KOHBEpPTalluH B Hee
APYroi LeHHOHI
Oymaru (MCXOIHOM
LeHHOi1 Oymaru)

1. CHpaBCI[JII/IBaH CTOUMOCTDb aKLII/Iﬁ HOBOT'O BBIITYCKA, BKIIFOYCHHBIX B

coctaB akTHBOB DOHJIA B pe3yJIbTaTe KOHBEPTALIMH B HUX
KOHBEPTHUPYEMBIX IIEHHBIX Oymar, MpU3HAETCsl paBHOW CIPaBEIIUBON
CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEPTALIUH,
JIeICHHON Ha KOJIMYECTBO JOJIEBBIX LIEHHBIX OyMar, B KOTOpoe
KOHBEPTHUPOBaHA OJIHA KOHBEpTUpYyeMas LieHHast Oymara.

CnpaBenniuBasi CTOUMOCTD aKIIMil, BKJIFOUEHHBIX B COCTaB aKTUBOB
@oHz1a B pe3ybTaTe KOHBEPTALMU B HUX aKLIMM, IPUHAUICIKALUX
®onny, mpu peopranuzanuu B GopMe CIUSHUS PU3HACTCS PABHOM
CIIPaBeJIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMar Ha JaTy
KOHBEPTALlUU, YMHOKEHHOHN Ha KO3((DULIMEHT KOHBEPTaIUH.

CripaBeiiBasi CTOMMOCTh aKIIMii BHOBb CO3/IaHHOTO B PE3yJIbTaTe
peopraHu3anuy B GopMe pa3ieieHUs WU BbIICICHHUS aKIIMOHEPHOTO
o01ecTBa, BKIIFOYCHHBIX B COCTaB akTUBOB DOHIA B pe3yJibTaTe
KOHBEpTAIMK B HUX aKIHii, NpuHaaIexkamux GoHy, npusHaercs
PaBHO¥H CIIPaBeUTMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IICHHBIX OyMar
Ha JIaTy KOHBEPTALIH, JIEIIEHHON Ha KO PHUIIMEHT KOHBepTauu. B
cilydae, eClId B pe3yJIbTaTe pa3/ieCHUs WX BBIICICHUS CO30aeTCs 2
([IBa) mn Gosiee akIMOHEPHBIX 00IIECTBa, HA KO HUIIUEHT
KOHBEPpTAUWU ACITIUTCA ClIpaBCJIMBasd CTOMMOCTb KOHBCPTUPOBAHHBIX
IICHHBIX OyMmar, yMeHbIIIEHHAs TPOIOPIIMOHAIILHO JI0JIe UMYIIECTBA
pPEOpraHM30BaHHOTO aKIIMOHEPHOTO 00IIECTBa, MePeIaHHOTO
aKIIMOHEPHOMY OOIIECTBY, CO3JAHHOMY B PE3yJIbTaTe pa3/IeIeHUs UITN
BbIJICTICHUSI.

CripaBeyiiBasi CTOMMOCTB OOJTUT Al HOBOTO BBIMTYCKa, BKIOYEHHBIX
B cocTaB akTHBOB DoHa B pe3ynbTaTe KOHBEPTALUU B HUX
KOHBEPTUPYEMBbIX IIEHHbIX Oymar, MpU3HaeTCsl paBHOW CIpaBeAIMBON
CTOMMOCTH KOHBEPTHUPOBAaHHBIX LIEHHBIX OyMar Ha J1aTy KOHBEpTalliH,
JIEJIEHHOM Ha KOJMYECTBO 00JIMraluii, B KOTOpOe KOHBEPTHUPOBaHA
0JlHa KOHBEpTHUpYyeMas LieHHas Oymara.

CrnpaBeinBasi CTOMMOCTh OOJIMIaliiii HOBOTO BBIITYCKa, BKIFOUEHHBIX
B cOCTaB akTMBOB DOH/1a B pe3yIbTaTe KOHBEPTALMU B HUX
oOnurauuit, npuHaaexamux Ooxay, npu peopraHu3aui SMUTEHTA
TaKUX OOJMranuil MpU3HaeTcsl paBHOM CHpaBeJIMBOM CTOUMOCTH
KOHBEPTHUPOBAHHBIX OOJIUT LU,

O11eHOYHOM CTOMMOCTBIO aKIIUi ¢ O0bIel (MEHbIIeH ) HOMHHAEHOM
CTOMMOCTBIO, TIPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIIUU B HIX
UCXOHBIX aKIIUH, SBIISETCS OLIEHOYHAsI CTOUMOCTh

KOHBCPTHUPOBAHHBIX B HUX aKIni.
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7. OueHO4YHOU CTOMMOCTBIO aKIIMil TOU e KaTeropuu (TUIa) C UHBIMU
MpaBaMu, IPU3HAHHBIX B Pe3yJIbTaTe KOHBEPTALIUHA B HUX UCXOJIHBIX
aKIIUH, SIBJISETCS OIICHOYHAs CTOMMOCTh KOHBEPTUPOBAHHBIX aKIIUM.

8. OIEeHOYHOI CTOMMOCTBIO aKIUi, MPU3HAHHBIX B PE3yJIbTATE
KOHBEPTAIMU MIPH JPOOJICHUN UCXOIHBIX aKIUH, SIBISETCS OICHOYHAS
CTOMMOCTH KOHBEPTHPOBAHHBIX aKIIUi, JeJIeHHAs Ha KO DUIneHT
JpOOIIeHUSI.

9. OueHOYHOH CTOMMOCTBIO aKIU, MPU3HAHHBIX B PE3yJIbTATE
KOHBEPTALUU MPU KOHCOJIMIALMHA UCXOAHBIX aKUIUU, SBIIACTCS
OIICHOYHAsl CTOMMOCTh KOHBEPTUPOBAHHBIX aKIIMi, YMHOKEHHAs Ha
KO2(DPUITMEHT KOHCOJIUIAIIAH.

B CJIyda€ HCBO3MOKHOCTHU IMMPABUIIBHO OIIPEACIIUTD CIIPABCIIINBYIO
CTOUMOCTDb B COOTBCTCTBHU C BBIIICYKA3aHHBIM ITOPAAKOM, OHA OIIPCACIACTCA
Ha OCHOBAHUU OTYETA OICHIIIMKA.

[Tpumeuanue:

CnpaBemmBaﬂ CTOUMOCTDH AOJII'OBBIX LHCHHBIX 6YMaF OMpEACIIICTCA C Y4€TOM HAKOIIJICHHOI'O
MPOUCHTHOI'O KYIIOHHOI'O A0X04a I10 9TUM 6YMaFaM.

[TporieHTHBINH KyNOHHBIA JOXOJ MO JOJTOBBIM LIEHHBIM OymaraMm ompezessieTcs B pa3Mepe,
OTIpEe/IeIECHHOM B COOTBETCTBMHM C YCJIOBUSIMU BbIlTycKa Ha jnaTy pacuera CYA, m ucxons u3
KOJIMYECTBA LIEHHBIX OyMar Ha jaty pacuera. /[y onpeseneHus NpoleHTHOr0 KyIIOHHOTO JJ0X0/1a 10
JI0JITOBBIM IIEHHBIM OyMmaraM HCHOJIb3YIOTCS 3HA4eHHs ¢ MaKCHMAalbHOM TOYHOCTHIO. Bennuuna
KYHOHHOTO J0X0/1a, BBIPAKEHHOT'O B BAJIFOTE, ONpeiensieTcss B cooTBeTcTBUM ¢ [Ipunoskenuem 19.
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IIpuniaoxenne 3

IHEPEYEHbB JOCTYIIHBIX U HABJIIOJAEMbIX BUPKEBBIX IIJIOIAIOK

[My6nmunoe akumoHepHoe oOmecTBo "MockoBckas bupxka
MMBB-PTC"
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IIpuioxenne 4
METO/I IPUBEJEHHON CTOMMOCTH BYJAYIIIUX JEHEXHBIX IIOTOKOB

[IpuBeneHHas CTOUMOCTh OyAYyIIMX ACHEKHBIX TOTOKOB PacCUUTHIBAETCS MO (hopmyIie:

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

rue:
PV — cnipaBennuBas (puBeieHHAsI) CTOMMOCTD aKTHBA;

N — KOJIMYECTBO JIEHEKHBIX [TIOTOKOB B IIEPUOJIE C JaThl ONPEEIICHUS CIPABEAIUBON (IIPUBEIEHHOM)
CTOMMOCTH aKTHBa J0 JaThl NOTallleHUs aKTHBA, ONPEJEICHHOE B COOTBETCTBUU C YCIOBUSIMH BIIaJICHUS
aKTUBOM (JIOrOBOPOM), IEUCTBYIOLIUMH Ha ATy ONpEAESICHUs CIpaBeyINBON (IIPUBEIEHHON) CTOUMOCTH;

Pn — CyMMa n-0ro JCHCKHOro NoToKa, OIpeACIICHHAA B COOTBETCTBUU C YCIIOBUAMUA BJIaJACHHUA

aKTUBOM (JIOrOBOPOM), NEHCTBYIOIIMMU HA JIaTy OIpPENEICHMs CIpaBeUIMBON (IIPUBEACHHON) CTOMMOCTU
akTuBa; JleHexHble MOTOKH, BKJIIOYAsl IPOLEHTHBIN 10XO0J, PACCUUTHIBAIOTCS B COOTBETCTBUHU C YCIOBUSMU
J0rOBOpa, 1aTOM JAECHEXKHOI'0 MOTOKA CYUTAETCS OKMUJAeMas Aara, B KOTOPYIO IUIAHUPYETCs MOCTYIIEHHUE
JICHEeXKHBIX CPEJCTB, COOTBETCTBYIOIAS JaTe OKOHYAHUSA N-Oro Mepuoja (3a MCKIOYEHHEM CIy4yacB
JOCPOYHOTO MOTAIIEHUsI OCHOBHOTO JI0JITa).

N — MOPAIKOBBIE HOMEp JAECHEXKHOIO IMOTOKA B IEPUOJAE C JaThl ONpENENCHUs CIpaBeAIUBON
(mpuBeeHHON) CTOMMOCTM aKTHBa /O JaThl IOTalleHUs aKTHUBa, OIPENEJIEHHOE B COOTBETCTBUM C
YCIIOBUSIMU BIIQZICHUs] aKTUBOM (JIOTOBOPOM), JIEHCTBYIOIIMMM Ha JaTy OIpeAeseHUs] CIpaBelIuBOM
(npuBeNEHHOW) CTOUMOCTH;

Dn — KOJIMYECTBO JTHEH OT JaThl ONPECIICHHS CIIPaBEIIMBON (TPUBEIECHHON) CTOUMOCTH aKTHUBA JI0

JaThl N-O0TO JCHEXKHOTO TOTOKA, OINPEACIICHHOE B COOTBETCTBUHM C YCIOBUSMH BIIQJICHUS aKTUBOM
(moroBOopoM), AEMCTBYIOIIMMU Ha JIaTy OMPEIEIICHUs CIIPAaBeIIIMBOM (IIPUBEIEHHOI) CTOUMOCTH;

I - CTaBKa AUCKOHTUPOBAHUA B I[IPOHOCHTAX TI'OHOBBIX, OIPECACIICHHAA HAa KaXAYI0 HATy
OIIPECACIICHUA CHp&BCI[J'IHBOfI (HpHBeHeHHOﬁ) CTOUMMOCTH B COOTBETCTBHU C Ta6J'IPILIeI>iI

AKTHB CraBka auckonTupoBanus (I)

Bxan (rermo3ur) a) (ryr) — CTaBKa, MpPEILyCMOTPEHHas JIOTOBOPOM B
TCUCHUE MAaKCUMAaJbHOTO CpOKa, €CIM e¢ 3HAYCHUE
HAXOJHUTCS B JMANa30HE, OMpPEACICHHOM C Yy4YeTOM
BOJIATWJIBHOCTH (G)* PpBIHOYHBIX CTAaBOK (rpbm) Ha

ropuzonTe 12 Mecs1eB ¢ yueTom nociaeHe pacKpbITon

PBIHOYHOU CTAaBKH (rpblHJZOC]l) :
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CITyvasix.

(G?bm.nocxz - G) < Thor < (%bm.noczz + G);
B) (Tymnocn)™™ (s pyONeBBIX BKJIANOB) — B MHBIX

* BoJIaTHIILHOCTD PHIHOYHBIX CTABOK ONPENIENIAeTCS KaK CTaHIapTHOE OTKJIOHEHHE (G).

i1=21(7})bmi - rpblH) 2

12

** TlocnenHiol0 OOBSIBICHHYIO PHIHOYHYIO CTaBKY (Gb,ﬂ_nm) HE0OXOIMMO CKOPPEKTUPOBATh HA Pa3HUILY

MEXIy KIIIOYEBOM CTAaBKOM HA JaTy ONpPENEIICHUs CIPaBEUIMBOM CTOMMOCTH AKTHUBA U CPEIHEMECSIYHOU

KJIFOYEBOM CTABKOM 3a MECSII, 32 KOTOPBIA OIpeIesieHa MOCIeIHssI 00bsABICHHAs PRIHOYHAS CTaBKa.

B kayecTBe pIHOYHOM CTABKHU (Typyyy,) NPUMEHAETCS:

CpeIHEB3BEIICHHAs MPOIEHTHAsI CTaBKa B PyOJIIX M WHOCTPAHHOW BalOTe, HA
CPOK, COIIOCTaBUMBIH € OCTABIIMMCS CPOKOM, YCTAHOBJIEHHBIM J10T0BOPOM IO
COCTOSIHMIO HA 1aTy oNpeJesIeHUusl CTABKH JIMCKOHTHPOBAHMSA, PaCKpbIBacMas
Ha oduuuanbHOM caiite banka Poccun (manee — cpenHeB3BeLIEHHas CTaBKa),
OIpEZICIICHHAs! B COOTBETCTBUH €O CBEPHYTOM IIKAJIOH

CpeIHEB3BeIlIeHHAs] MPOIEHTHAs CTaBKa B PyOJIsIX M MHOCTPAHHOM BaloTe, Ha
CPOK, COTIOCTAaBUMBIH € OCTABIIMMCS CPOKOM, YCTAHOBJIEHHBIM JOTOBOPOM I10
COCTOSIHMIO HA IaTy ompee/ieHUsl CTABKH THCKOHTHPOBAHMS, PaCKpbIBacMast
Ha odpunuanpHOM caiite banka Poccum (manee — cpeaHeB3BeIICHHAs CTaBKa),
orpesiesieHHass B COOTBETCTBUH € Pa3BEPHYTOI HIKAJIOM

CpenHeB3BelIeHHAs CTaBKa OINPeEsIeTcsl CAeAYOIUM 00pa3oM:

Bxuag (nenosur)

Cpennen3BenieHHas MpOLIEHTHAs
CTaBKa no MIPUBJICYECHHBIM
KPEIUTHBIMU OpPTraHU3alUsIMU BKJIaJaM
(memo3uTam) He(UHAHCOBBIX
OpraHu3aIyil B pyoJIsiX © ”THOCTPAHHON
BAJIIOTE B IieJoM 0o Poccuiickoi

Odunuanpueiii caiit banka Poccun
http://www.cbr.ru/statistics/?Prtld=in
t rat, CsemeHus 1O  BKJIaJaMm
(memo3uTamM) (QUIMYECKUX UL U

He(UHAHCOBBIX  OpraHW3andidi B
uesioM 1o Poccuiickoit denepanuu B
pyousx, nomrapax CILA u eBpo.
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Ddenepanuu, packpbiBaeMast Ha
odunmansHoM caiite banka Poccun.

['paduk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B Cllydae:
® BHECEHHUS U3MEHEHHUU B JOTOBOP (B T.U. B YaCTU U3MEHEHUS CTaBKU 110 JOTOBOPY, CPOKa ACHCTBUS
JIOTOBOPA, MEPUOJIMUYHOCTH WM CPOKOB BHITLIATHI IPOLICHTHBIX JOXO0JI0B);

® U3MEHEHHs CyMMbI OCHOBHOI'O J0JTra (IOMOJHEHHS, YaCTHYHOTO MOTAIICHHs, €CJIU OHO HE OBbLIO
YUTEHO rpaduxom).

Jlnst ygeTa B CIIpaBeUIMBOI CTOMMOCTH OOECIIEHEHHS IPOUCXOUT KOPPEKTUPOBKA BETUUUHBI OXKHIAEMbBIX
JIEHE)KHBIX IOTOKOB (Pn ) B cooTBeTcTBUU C [Ipunoxenuem 5 k Hactosmum [IpaBunam.
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IMpuioxenne 5

METOJIAKA OIIPEJIEJEHUS CIIPABEJIJINBO CTOUMOCTHU AKTUBOB C YUETOM
KPEAUTHBIX PUCKOB

O01mme moJI0KeHus
Or1eHKa KpeAUTHOTO PUCKA MCTIOIB3YETCs ISl pacueTa CIpaBeAJIMBOM CTOMMOCTH akTUBOB. [Ipu aTOM
B 3aBHCHUMOCTH OT CTCIICHU BJIUAHUSA er,Z[I/ITHOFO pI/ICKa Ha CHpaBeI[JII/IBYIO CTOUMOCTHh AaKTHUBBI
KJIACCHU(UITUPYIOTCS Ha CIEAYIONINE CTAUH:

. cTanaapTHbIe (0€3 MPU3HAKOB OOECIICHEHHS );
. oOecrieneHHble (0e3 HacTyIeHus aedoinra);
. aKTHBBI, HAXOJSIIIHECs B edoTe.

[lepeyeHb aKTHBOB, HCIIOJIB3YEMbBIH IS YKa3aHHBIX CTaJIud 3aJI0JDKCHHOCTH, CIpaBeIIUBast
CTOUMOCTh KOTOPBIX KOPPEKTUPYETCS HA pa3Mep KPEIUTHOTO PUCKA!
Cranpgaprable akTUBEL (0€3 IIpU3HAKOB 00ECLIEHEHNs ), 8 UMEHHO:

o [TpaBa TpeGoBaHUs U3 JOrOBOpa 3aiiMa M KPEIUTHOTO JIOTOBOPA (B CIIydae eclii 3aiiMOJIaBIeM
10 JI0TOBOpY BbicTymnaer DoHn);

. JeOutopckasi  3al0OJDKEHHOCTh (32 HMCKIIOYCHHUEM  ONCPAIMOHHOW  JIeOMTOPCKOM
3aJI0JDKEHHOCTH)..

Obecuenennsbie (6e3 HacTyIUIeHUd edoTa), a HUMEHHO:

. JleHexHbIe CpPelICTBA Ha CUETaX M BO BKJIAJIaX;

. JlonroBble HHCTPYMEHTHI (B ClTydae OTCYTCTBHUSI PHIHOYHBIX IIE€H, MO3BOJIIONINX OMPEACITUTh
CIPaBeIMBYIO CTOMMOCTD Ha jaaty onpenenenus CHA B cootBeTcTBu ¢ [Ipunoxenuem 2);

. [lpaBa TpeOOBaHMS W3 KPEAWTHBIX JOTOBOPOB M JIOTOBOPOB 3aiiMa (B ciyd4ae, eciu
3aiiMO/IaBIIEM TIO TIOTOBOPY BhicTymnaeT doun);

J Jlebutopckast ~ 3aJODKEHHOCTh (32 HUCKIIIOYEHHEM  OMEPallMOHHOW  J1eOMTOPCKOM
3a/10JKEHHOCTH ).

o AKTHBBI, CTOUMOCTh KOTOPBIX OMNpPEIEISIeTCS Ha OCHOBAHMM OTYETa OICHIMUKA (C y4eToM

M0JIO’KEHUH, YCTaHOBIIEHHBIX B Pazniene 7 Hacrosiuero [Ipunoxenus).
AKTUBBI, Haxozg1mecs B iedonre, a MUMEHHO:

° Bce Bubl akTHBOB, HaxosHECs B e OITe.

Jns  nened HaAcTOSWEH METOOWUKH, KOHTPAreHThl — WHIAWBHAYAJIbHBIE MNPEAIPUHUMATEIN
MPUPABHUBAIOTCS K KOHTPAreHTam — (PU3NYECKUM JTUIaM.

° AKTHUBBI, CTOUMOCTh KOTOPBIX OMNpPENENseTCS Ha OCHOBAHMHM OTYETa OICHIIHMKA (C y4eTOM
MOJIOKEHUH, YCTaHOBIIEHHBIX B Pazniene 7 Hacrosiuiero [Ipunoxenus).

KpeautHblii puck — pUCK BO3HUKHOBEHHMS TIOTE€Pb B  pe3yJjbTaTe  HEUCIIOJHEHUS
KOHTPAareHTOM/3MUTEHTOM 00S3aTEIbCTB, a TAKXKE B PE3yJbTaTe M3MEHEHHs OIIEHKH KPEIUTOCIIOCOOHOCTH
(KpEeIUTHOTO PUCKA) KOHTPAareHTa/SMUTEHTA.

be3puckoBasi ctraBka:

J B poccuiickux pyOsx:
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- JIns 3aJ0J5KEHHOCTH CO CPOKOM JI0 TOTAIICHUSI, HE MPEBBIIAIOIUM | KaleHIapHbIN 1€Hb —
ctaBka Mosprime;

- CraBka, ompenensemas u3 G-KpuBOH, KpHBOH (KpUBOM OECKYNOHHOM JOXOIHOCTH
MockoBcKoii Gupskul), TOCTPOEHHOM MO POCCHICKUM rOCYapCTBEHHBIM OOIUTIAIHAM - JUIS 3310/ KEHHOCTH
CO CPOKOM /IO IOTallleHHs], MPEBbIIAIOIUM | KajdeHAapHbIN ACHb.

Jlnia ueneii pacuera 0e3pHUCKOBOI CTaBKH, UCIIOJIB3YIOTCS CAEAYIOUINE OKPYTIICHUS:

- 3HaYeHue CpoKa CTaBKU ONpenessieTcs 10 4 3HAKOB MOCIIE 3aISITON;

- ItoroBoe 3HaueHNE CTABKU OIPEACIIAETCS 10 2 3HAKOB I1OCIIE 3aATOM.

. B amepukaHCckuX fqoJuapax:

- J11151 3a10J5KEHHOCTH CO CPOKOM JI0 MOTallleHUs], HE MPEBbIIAOIUM | KaleHIapHbIi 1eHb —
craBka SOFR (https://www.sofrrate.com/);

- J11151 3a10J5KEHHOCTH €O CPOKOM JI0 MOTallleHHsl CBBIIIE | KaleHAapHOro JHs, HO HE
npesbliarouM 30 KajeHAapHBIX JHEW — MHTEPHOJIALUS CTaBKU MKy 3HaueHueM craBku SOFR u ctaBkoit
110 aMEPUKAHCKIM TOCYIapCTBEHHBIM IIEHHBIM OyMaram? Ha cpok 1 Mecsl.

- CtaBKa, MOJTy4YaromIasicsi METOI0M JTMHEHHON HHTEPIIOJISIIIUU CTAaBOK 110 aMEPUKAHCKUM
rOCYJapCTBEHHBIM OOJIUTALMAM - JIJISl 33JI0JDKEHHOCTH CO CPOKOM JIO TIOTalieHusl, mpeBbimaronmm 30
KAJICHAPHBIX JHEM.

. B espo:

- JIi14 3a10J5KEHHOCTH CO CPOKOM JI0 MOTAILEHHU S, He MPEBBIMIAIOIINM | KaJleHapHbIi 1eHb —
craBka ESTR (https://www.ecb.europa.eu/stats/financial_markets_and_interest rates/euro_short-
term_rate/html/index.en.html);

- J17151 3a10J15KEHHOCTH CO CPOKOM JI0 MOTallleHUsl CBBIIIE | KaleHAapHOro JHs, HO HE
npeBbIaromKuM 90 KaneHIapHbIX JHEH — MHTEPHOJISALNS CTaBKA MeX 1y 3HaueHueM ctaBku ESTR u ctaBkoii
10 OOIMTaIMsIM €BPO30HBI ¢ peUTHHrOM AAA3 Ha Cpok 3 MecsIa.

- CtaBKa, MOJTyYaroasicsi METOJIOM JIMHEHHOW MHTEPIOJISIIIUN CTABOK MO OOJIUTAIIASIM
€BPO30HBI ¢ peUTUHIOM AAA.- 111 3310J5KEHHOCTH CO CPOKOM JI0 MTOTalleHMs], TpeBbIatoum 90
KaJICHAAPHBIX JTHEMU.

®opmyJa 1. ®opmyJia JMHEHHOH HHTEPNOJISIINUH

RK ppmin,ecmi Dy, < Doin

D _
m L x (RKy41 — RKy_,),ecmu Dpin < Dy < Dipay

RK +——
2P 7

RKpmax,ecii Dy, = Doy
rac:
Dm - cpok 10 moraiieHusi HHCTpyMEHTa m B rojax (ompeaemnsieTcss ¢ TOUHOCThIO 10 4 3HAKOB MOCIE
3ansTon);
Dmin, Dmax - MuHUMaITbHBIN (MaKCUMAJIbHBIN) CPOK, Ha KOTOPBIH OMPEICTICH YPOBEHD MPOIEHTHBIX
CTaBOK OECKYMOHHON JOXOJHOCTH MOIXOASIINX (PEeeBaHTHBIX) TOCYJapCTBEHHBIX IIEHHBIX Oymar, B rojiax
(ompenensieTcst ¢ TOYHOCTHIO 710 4 3HAKOB TOCTIE 3aIATOMN );

1 https://www.moex.com/s2532
2 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
8 https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield curves/html/index.en.html
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V-, V41 — Hanbonee Omau3kuii Kk Dm cpok, Ha KOTOPBIN M3BECTHO 3HAUYE€HHE KPUBOW OECKYMOHHOMN
JIOXOJTHOCTH, HE MpeBbIIIaouMi (peBblimaronmii) Dm, B ronax;

RK(T) — ypoBeHb npoueHTHbIX cTaBok Juist cpoka T, rae T moxer npunHuMath 3HadeHus V-1, V+1,
Dmin, Dmax.

PD (BeposiTHOCTDH /ed0/ITa) MO0 AKTHUBY — OLIEHKA BEPOSATHOCTH HACTYIUICHHs COOBITHS Aedoinra.
ITopsinok onpenenenus PD ycranosnen B pa3zzeine 4.

LGD (loss given default) — omienka ypoBHs oTeph B ciiydae HacTyruieHus aedosara. PaccunteiBaercs
C y4eToM oOecreueHus 1o 00s3aTeIbCTBY, BKIIOUYAs 3aJI0T, OPYUYUTENIbCTBO U T.11. Ilopsnok ompeneneHus
LGD ycranonieH B pazzaene 5.

CoR (Cost of Risk, croumocTb pcka) — 10J1s1 0)KHAEMBIX KPSIUTHBIX yOBITKOB, OIpeessieMas Kak
OTHOIIECHHE CYMMBI C(HOPMUPOBAHHOTO Pe3epBa MO/ KPEAUTHBIC YOBITKH K BaJIOBOM 0alaHCOBON CTOMMOCTH
KpeauToB 1o AaHHBIM oTdeTHOCTH MC®O BeIOpanubix OankoB. [Topsmok onpenenenuss COR ycraHoBieH B
pasnene 6.

KpenuTHblli pelTHHr — MHEHHE HE3aBUCUMOIO PEUTUHIOBOrO areHTcTBa O CHOCOOHOCTH
pPEUTHHIYyeMOro JIMLA MCIOJHATh HpUHATBIE Ha ce0s (¢uHaHCOBBIE oO0s3aTenbcTBA (0 €ro
KpPEeIUTOCIOCOOHOCTH, (PMHAHCOBOM  HANEKHOCTH, (MHAHCOBOH  YCTOWYMBOCTH), BBIPAKEHHOE C
UCIIOJIb30BAaHUEM PEUTUHTOBON KaTErOpUU 110 OIPEeICHHON peHTUHIOBOM LIKaJIe.

B nensix mpuMeHeHus: HaCTOSIIEH METOJUKH JUIi MOHUTOPUHTA MPU3HAKOB 00CCIIEHEHHS 1 COOBITHIA
nedonTa HMCIONb3YIOTCS WHGOpMAIHs, MOITy4YeHHas (OIMyOJMKOBAaHHAS) OT CIEAYIOUIMX PEHTHHTOBBIX
areHTCTB!

o Moody's Investors Service

. Standard & Poor's

o Fitch Ratings

. Ananmutnueckoe KpenutHoe PelituaroBoe Arentctso (AKPA)

. Peittunrosoe arenrctBo RAEX («9Qxcnept PA»)

o OO011ecTBO ¢ OrpaHUYECHHON OTBETCTBEHHOCThIO «HarmonanbHoe PelTuHrOBOE ATEHTCTBO»
(OO0 «HPAY)

o OO0miecTBO ¢ OrpaHUYeHHOW OTBETCTBEHHOCThIO «Hanmonanbuwie KpemutHbie PeiTunHrn
(OO0 «HKP»)

B mensx mnpuMeHeHUs HACTOSAMIEH METOAWKW Ui ONpPENENCHUS YPOBHS pEUTHHTa C MENbio
nocneayromero onpeaenenus senuuud PD, ucnonb3yercs nHpopmalys, noiyuyeHHas (OmyOlInKOBaHHAs) OT
CIEYIOIINX PEUTUHTOBBIX ar€HTCTB:

o Moody's Investors Service

o Standard & Poor's

) Fitch Ratings

. Ananutnueckoe KpenutHoe PelitunroBoe Arentcrso (AKPA)

. PeiitunroBoe arentctBo RAEX («Oxkcmept PAY)

CTyneHb KpeJUTHOrO peiiTHHIa (rpeia) - MUHUMAJIBHBIN IIar JeTalu3aluid KpeJUTHOIO pENTHHTa
B OYKBEHHO-CHMBOJBHBIX (Hanpumep, BBB-, BB+ u T.11.) unu OykBeHHO-UMCIIOBBIX (Hampumep, Baa3, Bal)
0003HaUYEHHSX
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Jedoar - BbIIBICHUE COOBITHIA, MPUPABHUBAEMBIX K Ne(ONTY M YCTAaHOBJICHHBIX B paszene 3 u
OTCYTCTBI/IC ypeFYJII/IpOBaHI/ISI CI/ITyaI_[I/II/I Ha CpOKI/I, onpez{enﬁeMHe OTOCJIIBHO JIA pa3H0r0 BHUJ1a
AKTUBOB/00A3aTENLCTB.

[IpenenbHble Cpoku MpU3HAHUS AedoTa Ui pa3IMuHbIX BUIOB 3a/10JDKEHHOCTH yKa3aHsbl B II. 3.1.

OnepanuoHHasi JAe0MTOPCKAs 3aJ0JKEHHOCTh — JeOUTOpCKas 3aJ0JDKEHHOCTb, OTBEYarolas
KpUTEPUSAM, YCTaHOBJICHHBIM B HacTosux [IpaBunax CHA nis npusHaHUS 3a10J5KEHHOCTH OTIEPAIIHOHHOM.

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

1.1. Jns onepallmOHHOM 3a/10J>KEHHOCTH BUJIOB, YKA3aHHBIX B HacToAUX [IpaBuiax onpeneneHus
CUYA, ITuCKOHTHpPOBAHHUE HE MPOBOTUTCS, MPHU COOIIOICHUU TPeOOBAHMIA IS MPU3HAHUS 33]JOJDKCHHOCTH B
Ka4yeCTBE ONEPALMOHHOM.

1.2. OueHka axTUBOB 0€3 MpPHU3HAKOB OOECHEHEHHs, CIpPaBeUIUBasi CTOMMOCTb KOTOPBIX
OTpezeNiieTcsi MO0 METOAYy IPUBEIEHHOM CTOMMOCTH OYIYyLIMX [EHEKHBIX IMOTOKOB (32 HCKIIOUYEHUEM
JEMO3UTOB, TMOPSAOK OIpEAeTCHHUs CIPaBEATUBON CTOMMOCTH KOTOpBIX YycTaHoBieH B [lpunoxenun 4
Hactosumx [IpaBui) paccunTsiBaeTCs CleayOmuM 00pa3om:

®opmyJia 2:

— VN Py
PV =351 TR ) T3 (1-LGD « PD(Tn))
20e

PV — cripaBeiinBas CTOMMOCTh aKTHBA,

N - KOJIMYECTBO JICHEKHBIX TOTOKOB JI0 IaThI OTAIICHHs aKTHBA, HAUYMHas ¢ 1aThl onpenencHus CUA;

P, - cymMmMa n-0ro JIEHEe)KHOTO MMOTOKa (TIPOLIEHTHI M OCHOBHAS CyMMa);

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

R(T(n)) — Oe3puckoBas craBka Ha cpoke T(n), ompenensieMas B COOTBETCTBHH C MOPSIKOM,
YCTaHOBJIEHHBIM B pa3zese «OO01me NoJ0KeHus»;

T(Nn)- xonudecTBo AHE#H ot natel onpeaenenns CUA 10 1aThl N-0ro JEHEKHOT0 MOTOKA,

PD(Tn) (Probability of Default, BeposiTHOCTB HedonTa) — BEpOSTHOCTh, C KOTOPOW KOHTPAreHT B
teueHune T(N) THEH MOXKET OKazaThcs B cocTosiHuu jaedonra. BepostHocts nedonrta PD(T(n)) onpenensiercs
C Y4ETOM TOJIOKEHH, YCTAHOBJICHHBIX B pas3zene 4.

LGD (Loss Given Default, morepu mpu nedonre) — 105 OT CyMMBI, TTOJABEPKCHHOW KPEJAUTHOMY
PHUCKY, KOTOpasi MOXeT OBITh MOTepsiHa B ciaydae nedoiiTa KOHTPAreHTa; ONpeeseTcss B COOTBETCTBUU C
HOPSIIKOM, YCTaHOBJICHHBIM B pazjene 5.

[IpomexyTouHble 3HAUEHUS pacueTa MPUBEICHHOM CTOMMOCTH Ul KaXJIOTO JEHEXHOIo IOTOKa,
CKOPPEKTHPOBAaHHbIE Ha BEIMYNHY KPEJUTHOTO PUCKA HE OKPYTIISIOTCS.

1.3.  [lns oueHKHM CHpaBeUITMBOH CTOMMOCTH MpaB TpeOOBaHMM 10 akTHBaM (HoroBopam) doHna K
bU3UYIEeCKUM JTUIAM JI0 HaCTYIJIeHUs fedonTa U ¢ yueToMm nosiokeHuit B Pazaene 6, ucnonb3yercs @opmyna
2, B koTopoi kaxaoe npousseneHue PD(T(N))*LGD 3amensiercs Ha COR. COR onpenensercs B COOTBETCTBUH
C TIOPSIIKOM, YCTaHOBIICHHBIM B pazfierne 6. sl OlleHKH CTaHJapTHBIX aKTUBOB HCIONIB3yeTcst 3HaueHne COR
UIA ctamuu 1.
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Pazgen 2. Ouenka aktuBoB. Q0ecueHenue 0e3 aedoJra.

2.1. Tlpu BO3HUKHOBEHUU COOBITHS, BEAYUIETO K OOECIICHCHHIO, CIIPABEAJIUBas CTOUMOCTH
JOJITOBBIX HHCTPYMEHTOB (B Cily4yae OTCYTCTBHSI II€H AaKTHBHOTO OHMPIKEBOTO PBHIHKA, IO3BOJISIONIUX
ONPEJIETUTh CIIPaBEUIMBYI0 CTOMMOCTh Ha narty omnpeneneHuss CHA B coorBerctBuu ¢ [Ipunoxenuem 2), B
TOM 4YHCJE JIEHEKHBIX CpPEACTB HAa CuUeTaX M BO BKJIAgaX, CHOPaBEIJIUBasi CTOUMOCTH JIEOUTOPCKOM
3aJJ0JOKEHHOCTH, MpaB TpeOOBaHUS IO JOroBopaM 3aiiMa M KPEAUTHBIM JIOTOBOpaM (B ciydae, eciu
3aliMO/IaBIIEM IO JIOTOBOpY BbIcTymaeT POHI), ONpeaessieTcsl B COOTBETCTBUU C METOJOM KOPPEKTUPOBKHU
CIPaBeIMBOM CTOMMOCTH 1O (hopmyiie 2.

2.2. Co0bITHS, Beaylue K 00ecieHeHHIO:

2.2.1. B oTHOIICHUH IOPUAMYECKUX JTUI]

2.2.1.1. VYxynuienne (GUHAHCOBOTO TOJIOKEHHUS OTPa3UBIICECS B JOCTYIMHOW (PUHAHCOBOM
OTYETHOCTH, B TOM YHCJIC CHIDKEHHE CTOMMOCTH YHCTBIX aKTUBOB Oosiee uem Ha 20%;

2.2.1.2. HeratuBHoe neiicTBUe peHTHHIOBBIX areHTCTB — B Cllyyae HaJIWYMs y KOHTpareHTa
pelTHHIra PeUTHUHIOBOIO areHTCTBA, BXOJALIMX JIMOO B peecTp KPEAUTHBIX PEHTHHIOBBIX areHTCTB, JINOO
peecTp GWINANOB U IPEACTaBUTENBCTB HHOCTPAHHBIX PEMTHHIOBBIX areHTCTB, MyOINKyeMbIX Ha caiite banka
Poccuu:

. CHuxeHue peiTuHra Ha 1 cTyneHs u 6osnee;

J Ot3pIB peliThHTa (JaHHBIA MPU3HAK MOXKET HE YYHTBHIBATHCS 110 PELICHUIO YIpaBISEOLICH
KOMITAaHUH B CITydae, KOr/ia KOHTPareHTy NPUCBOCHBI PEHTUHTH HECKOJIBKUX PEUTHHIOBBIX areHTCTB U OT3BIB
peiTuHIra He SBISETCA CIEACTBUEM YXYALICHHUs KpPEAUTOCIIOCOOHOCTH 5SMUTEHTa). Takoe pelieHue
oopmisieTcss MOTUBUPOBAHHBIM CYKJICHUEM Y IIPaBIIAIOLIeH KOMIIAHUU.

VYXyaueHue peuTuHra, MPUCBOEHHOIO IO MEXAYHApOJHOW IIKaJe B HWHOCTPAHHOW BaIOTE IS
33JJ0JDKEHHOCTH HE YYMTBIBAETCSl B KadecTBE IPHU3HAKA OOECLEHEHUs B CiIydae, €Cld OHU OOYyCIIOBIIEHbI
YXyIIIEHUEM CTPAHOBOMW OLIEHKH CTPaHBI PETUCTPAIIH KOHTPAreHTa.

VYXyamenne peWTHHra OJHUM PEUTHHTOBBIM areHTCTBOM, paHee MPOU3BEACHHOE IPyTrUM
PEUTHHTOBBIM areHTCTBOM M YYTEHHOE B Ka4eCTBE COOBITHS, BEIyIIETO K OOECIICHEHUIO, HE YUHTHIBACTCS,
€CIIM OHO TPOM3ONLIO B TEYEHHE TPEX MECSIEB C JaThl TMOHWKEHUS PEHTHHTa TEPBBIM PEUTHHTOBBIM
areHTCTBOM M PEUTHHT ObUI MOHMKEH Ha OJIMHAKOBOE KOJMYECTBO PEUTHUHIOBBIX TyHKTOB.

2.2.1.3. Pe3kwuit poct 10X0qHOCTH T0OOTO JTOJITOBOTO MHCTPYMEHTA IMHUTEHTA (32 MOCIeaHHE 5
TOPTOBBIX AHEN MPH OTCYTCTBUU POCTa 10X01HOCTH OD3 1 pH OTCYTCTBUU POCTA TIOXOIHOCTH aHAJIOTUYHBIX
oOnuranuit SMUTEHTOB).

VYnpapismomas KOMIaHHWS Ha OCHOBE HKCHEPTHOrO (MOTHMBUPOBAHHOIO) CYXXKICHMS OIpenesnseT
BIMSIHAE POCTa JIOXOJHOCTH OOJIMTaliyd Ha KPEeIUTOCHOCOOHOCTh AMHUTEHTA, MCXOIS M3 CPaBHEHUS CO
CIP3JI0M aHAIOTMUYHbIX oOiuranuii kK OP3 Ha 1aTy OLEHKH.

2.2.14. OT3bIB (aHHYJIUPOBAHUE) JIMIIEH3UH Ha OCYIIECTBIEHUE OCHOBHOT'O BH/1a IEATEIBHOCTH.

2.2.15. Hcye3sHoBeHMEe akTUBHOTO PbIHKA U1 (PUHAHCOBOTO aKTHBA B pe3ysibTaTe (PMHAHCOBBIX
3aTpyAHEHUH SMUTEHTA.

2.2.1.6. Hasuuue NpU3HaKOB HECOCTOATENLHOCTH (GaHKPOTCTBA),

4 B ToM umcie cooTBeTcTBHM €O cT. 3. @3 Nel127 «O HecocToATENBHOCTH (6aHKPOTCTBE)», PACCMOTPEHHE CY/IOM TI0 CYIIECTBY

3asBJICHUN 0 OAaHKPOTCTBE U T.1. DaKT mogayu 3asBIeHMsI 0 OAHKPOTCTBE PACCMATPUBAETCS KakK MPHU3HAK OAHKPOTCTBA.
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2.2.1.7. JI1st 3a710JKEHHOCTH TI0 3aiiMaM, KpeauTaMm, (PMHAHCOBBIM MHCTPYMEHTAaM — CTaBIIUN
00I11en3BECTHBIM /1€(DOJIT IO 00A3aTENBCTBAM XOJJIMHTOBONW KOMITAHUU WM JE(OAT MO MyOIUYHOMY IOITY

® K KOTOpOIl NpHHAIEKUT KOHTPAreHT, B Clydae IPOJODKEHHsS 0OCIyKUBAHUS JOIra

KOMITAHUM TPYIIIbI
CaMHUM KOHTPAreHTOM Iocie coObITus nedora.

2.2.1.8. Jiis  HeoOecriedeHHOW 3aJI0JDKEHHOCTH IO 3aiiMaM, KpeauTaM, (HUHAHCOBBIM
UHCTPYMEHTaM — pPE3KUH POCT JOXOAHOCTH IO NYOJIMYHOMY JIOJTY KOMIIAHMW TPYIIBI, K KOTOPOH
NPUHAISKUAT KOHTPAreHT (3a UCKITFOUEHUEM CITy4aeB, KOT/Ia IOJTOBbIC 00s3aTeIbCTBA KOHTPAreHTa UMEIOT
IICHBI aKTUBHOTO OMPIKEBOTO PHIHKA M OTH IICHBI HE MMOKA3bIBAIOT MPU3HAKOB OOCCIICHEHUs). Y IPaBIISIONIast
KOMITaHHUsI Ha OCHOBE 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS OIPEICIISCT BIUSHHE POCTa IOXOTHOCTH
1o MyOJUYHOMY JIONTY KOMITAHHMA TPYMIBI, K KOTOPOW MPUHAJICKUT KOHTPAreHT, HA KPEAUTOCIIOCOOHOCTh
KOHTpareHTa.

2.2.2. B oTHOUICHNY (PpU3HMYECKHX JIHII

2.2.2.1. [TosiBnenue y YmpaBisoomeil KOMIaHHH HHGOPMAIMA O CHHIKEHHU BO3MOXHOCTH
(U3UIECKOT0 JINIa 00CITYKUBATh 0053aTEIILCTBA, B TOM YUCIIC - TOTEPSt paOOThI, CHIYKCHHE 3apa00THOM TI1aThI
WJIA MHOTO PACIOaraeMoro J10Xoja, oTeps TPYI0CIOCOOHOCTH, yTpaTa Wid 00eClieHeHne COOCTBEHHOCTH,
SIBJISTFOIICHCS] OJJTHUM U3 UCTOYHUKOB J10X0J1a PU3UUECKOTO JIHIIA;

2.2.2.2. [losBnenne y VYmpapistouied komnaHuu uHGoOpMauu 00 HUCHOIHUTEIEHOM
MIPOM3BOJICTBE B OTHOIICHUH (PU3WYCCKOTO JIMIA B 00BEME, BIHSIONIEM Ha CIIOCOOHOCTh (DM3MUECKOTO JIUIA
00CITyXKHBaTh CBOM 00513aTeIbCTBA;

2.2.2.3. [TosiBnenne y Ymparisromeld KOMITAHUA WH()OpPMAUUA O BO30YKICHUHM YTOJIOBHOTO
JieJia B OTHOIICHUH (DU3MUECKOTO JIUIA WIH OOBSBICHUU €T0 B PO3BICK;

2.2.3. B oTHomeHNN (pU3HYECKHX H IOPHUIAIECKHX JIUIT

2.2.3.1. Hapymenne cpoka ucnoiHeHUs 00s3aTENIbCTB Ha MEHBIIUN CPOK, YEM OIpeAesIeHO
Yrpasnsromieid KoMIaHuen it pu3HaHus aedonra (BKIoYas mociaeHUui I1eHb CPOKa, YCTAHOBICHHOTO JIJIs
nedonTa), HO OONBIINIA, YeM sl MPU3HAHUSA JeOUTOPCKOM 3a0KEHHOCTH ONIEPalliOHHOM.

VYropaBnsoomas KOMIAHUS HUMEET MpaBO HE CYUTATh OOECIIEHEHHOW 3a0JKEHHOCTh (KpoMme
00513aTeNLCTB 10 OIepaIisaM Ha PBIHKE PETIO U ¢ MPOU3BOIHBIMU HHCTPYMEHTAMH ), IPOCPOUCHHYIO HA OJIWH
JIeHb, B CIIy4ae HaJIW4YUsS JOKYMEHTOB (KOMHA JOKYMEHTOB), CBHJICTEIHCTBYIOIIUX O CBOCBPEMECHHOM
WCITOJTHEHUH 0053aTeNIbCTB.

Takoe pemienne oQGOPMISIETCS MOTHBHPOBAHHBIM CYXKJIECHUEM YTIPABISAIOMEH KOMIAHUU C
MPUIIOKEHUEM KOTTHH MOATBEPKAAIOIINX TOKYMEHTOB.

2.2.3.2. [IpenocraBnenne KpeauTOPOM YCTYMKH CBOEMY 3aEMINHUKY B CHIY SKOHOMHYECKUX
MPUYUH WA JTOTOBOPHBIX YCIOBHM, CBSI3aHHBIX C (PMHAHCOBBIMU 3aTPYJHEHHUSIMH 3TOTO 3a€MIIUKA, KOTOPYIO
KPEAUTOP HE MpeAOoCTaBWI ObI B HMHOM cliydae (B TOM YHCIE PECTPYKTYpH3alUs 3aJ0JIKEHHOCTH C
YMEHBIIICHUEM CTaBKH, MPOJIOHTANINEH 3aJ0JDKCHHOCTH HITH OTCPOYKOM BCEX HITH YaCTH TUTATEKEH ).

2.2.3.3. WNupie coObiTHs, Beaymue K OOECIIEHEHUI0, He yKa3aHHbIe B HacTosmux [IpaBmiax,
MOTYT MPUHUMATHCS JUISI pacdyeTra CTOMMOCTH YUCTBHIX akTHBOB DOH/IA, HA OCHOBAHWH MOTHBHUPOBAHHOTO
CYXKICHHS YTPABIAIOMEH KOMIIAHUM C YyKa3aHWEM JIaThl BO3HUKHOBCHHS COOBITHS OOCCIICHCHHS |

% ToHsTHE IPYNIBI CBA3aHHBIX JUIY/KOMIIAHUM BBOJUTCS 110 AHAIOTHU cO CT. 64 @3 Ne86 «O Llentpansrom Ganke Poccuiickoii
Oeneparun (banke Poccun)y
® Hanpumep, MCHOJIHMTEIBLHOE TIPOM3BO/CTBO HA CyMMY OOJICE YEM TI0JIOBUHA MECSYHOTO J0X0/1a (PU3IIHULA.
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COJIEPKAHNUU TaKOT0 COOBITUS C NOATBEPKICHHUEM HH(DOPMAIIUHU U3 OTKPBITHIX MM COOCTBEHHBIX HCTOYHHUKOB
Ynpasisrouei KOMIIaHUU.

2.3. B cimyuae ecnu mpu NPOBEACHWHM MOHHUTOPUHTA CTAHOBHUTCS JOCTYMHOH HH(pOpMaIus o
NpU3HAKaX 00ECIEHEHNUs, CIIPaBEINBAsi CTOMMOCTh KOPPEKTUPYETCS Ha Ty JKeE JIaTy.

2.4. OOecueHeHue MO Pa3TUYHbIM AKTHBAM, OTHOCSIIIIUMCH K KOHTPareHTy.

2.4.1. B ciny4yae BO3HUKHOBEHHS 00€CLIEHEHUS M0 OJHOMY aKTHUBY OCTAJIbHbIE AKTUBBI, OTHOCSIIHECS
K KOHTPAreHTy, TAKKe CIUTAIOTCA 00ECIeHEHHBIMH .

2.4.2. llopyuuTenbcTBa U TapaHTUU KOHTpareHTa C NpU3HAKaMU OOECHEHEHHs] MPUHUMAIOTCS B

pacder ¢ y4eToM o0ecIieHEHUSI.

2.5, MOHHUTOPHMHI NPU3HAKOB 00ecLeHeHusl

2.5.1. MouuTopuHT 110 (PMHAHCOBOW OTYETHOCTH - HE MO3XKE 4eM depe3 | MecsI] mociie MOsBICHUS
TaKOM OTYETHOCTH, HO HE pexke, ueM 1 pa3 B nosiroga ans otuetHocTy o PCBY u 1 pa3 B roa st oTyeTHOCTH
o MC®O.

2.5.2. MOHUTOPHHT 110 PBIHKY LIEHHBIX OyMar MpoBOAMTCS HA Kaxayto naty pacuera CHA.

2.5.3. MoHUTOPHHT 110 (PU3HYECKHUM JIUIIAM IPOBOAMUTCS pa3 B 6 MECAIICB,

2.5.4. MOHUTOPHHT 10 JAHHBIM I10 CyZeOHBIM pa30upaTenbCcTBaM ISl OPUINIECKHUX JIUL] TPOBOTUTCS
pa3 B Mecsl. B ciiydae manoit 3HaunMocTH akTHBa 1o otHomeHuto k CHA (menee 0.1% ot CHA) u o cymme
(menee 100 000 py6.) MOHUTOPHHT IPOBOAMTCS HE PEXKE, YEM pa3 B KBapTall.

2.6. BbIxoa u3 cCOCTOAHMA 00€CILEHEHM .

3a10/KEHHOCTh TIEPECTACT CYMTATHCS 0OECIIECHEHHOM B CIIEIYIONNX CITydasx:

2.6.1. Jlns opuan4ecKux JIHIL

2.6.1.1. Jliia obecrieHeHHs U3-3a IPEBBIIICHNS TOPOTOBBIX 3HAUEHUH - B CiIy4yae MPEeKpalieHHs
NPUBEIIET0 K 00ECIICHEHUIO HAPYIIEHHUS TOPOTOBBIX 3HAUYECHUH (DMHAHCOBBIX TOKA3aTelel B TEUEHUE JBYX
KBapTaJoB.

2.6.1.2. Jns obeclieHeHMsT M3-3a TOHM)KEHUS peHTHHIa - B Cilydae MOBBILICHHS PEUTHHTA,
KOTOPBIH paHee Ol HOHMXKEH, JINMOO COXPAHEHUs peHTHHTa CO CTAOMIIbHBIM ITPOTHO30M B TE€UEHHE CPOKa He
MeHee 12 Mecsues.

2.6.1.3. st obecreHeHnsT H3-3a PE3KOr0 pOCTa JOXOJHOCTH MO TOPTYEMBIM JIOJITOBBIM
WHCTPYMEHTaM SMHTEHTAa — B Cllydyae BO3BPAIEHHs CHPIAOB IO OOIUTamusM SMHUTEHTa K G-KpUBOU K
NPEXHUM YPOBHSM (JTUOO YPOBHSAM KOMIAHHIA, KOTOPHIE IO MOMEHTa 00ECIIEHEHHSI TOPTOBATINCH C OJIM3KUM
cpaaom k G-kpuBoit®).

2.6.14. Jlnst obeclieHeHHs U3-3a MOTEepH JIMIEH3UN — B ClTyyae BOCCTAHOBJICHUS JIULEH3UH JTH00
NOJYYEeHUs JIMLEH3UN Ha 3TOT K€ WJIM HHbIE BHUIBI JEATEIBHOCTH; BBIXOJ W3 COCTOSHHUS OOECICHEHUs
BO3MOXEH TOJIBKO B ClIyyae MOJyYeHHs HE MEHee YeM JBYX KBApPTaJbHBIX OTYETOB MIIM I'OJJOBOTO OTYETa O

" Kpowme ciryuaes
®  HAIMYKS PHIHOYHBIX KOTHPOBOK 110 TOPIYEMOIi 3a/I0JDKEHHOCTH KOHTPAreHTa/IMUTEHT,;
e OCIIAPMBAEMOii 33/I0JDKEHHOCTH MO TIEHSIM M IITpadam — JIo MOMEHTA TIOJTyYEHHs HCTIONHUTENBHOTO JIUCTA.
8 Cripa1 1St TPOCTOTHI MOKET U3MEPSATHLCS KK PA3HMIIA MEXKTY JIOXOJHOCTBIO oOuranui 1 G-KpHBOii Ha CPOK, PaBHBIN FOpaIun

0o0JIMrarm.
34



JIEATEIIFHOCTH KOHTPAareHTa B HOBOM Ka4ecTBE, MPH 3TOM B JEATEIBHOCTH JIOJDKHBI OTCYTCTBOBAaTh HHBIC
NpPU3HAKU O0ECIICHEHMUS.

2.6.1.5. Jiis obeclieHeHus n3-3a HCUE3HOBEHUSI aKTUBHOTO PHIHKA M3-3a (PMHAHCOBBIX MPOOIeM
HYMHUTEHTA — B CIIy4ae BOCCTAHOBJICHUS aKTUBHOTO PhIHKA U OTCYTCTBHS MHBIX MPU3HAKOB 00ECIICHEHUSI.

2.6.1.6. Jnst obecrieHeHUs] M3-3a HAJIMYHUS NPU3HAKOB OAHKPOTCTBA — B CIy4ae OTCYTCTBHSA
IpU3HAKOB OAHKPOTCTBA B TEYCHUE CPOKA HE MEHee 6 Mec.

2.6.1.7. Jlns Bcex ciydaeB - B Clydae HM3MEHEHMs COCTaBa akKI[MOHEPOB, KOT/Aa HOBBIC
aKIIMOHEPHI CYIIECTBEHHO YJYYIIAIOT OICHKY BO3MOKHOW MOJJEpXKH. /laHHOE NelicTBHE NOKHO OBITH
000CHOBAaHO MOTHBHUPOBAHHBIM CYKICHUEM.

2.6.2. B oTrHOmeHuH PU3MYECKUX JIMIIL.

2.6.2.1. Jiis oGecriieHeHust M3-3a HH(GOPMANUK 00 YXYAIICHUH IIATSKECIIOCOOHOCTH — B CITy4ae
NOJy4YeHUs: MH(OPMAIH O BOCCTAHOBJIEHUH TUIATEKECIIOCOOHOCTH U COXPAHEHUH ATOTO CTaTyca B TEUEHUE
cpoka He Menee 6 mec.®

2.6.2.2. s obGecuieHenus u3-3a uHpopmanuu 00 UCTIOTHUTEILHOM MPOU3BOJICTBE — B CIy4yae
HOTalIeHUS 3aJ0JPKEHHOCTH 110 UCTIONHUTEIEHOMY POHU3BOACTBY.

2.6.3. B oTHOIICHUY IOPUANICCKUX ¥ PU3UUECKHUX JIHII.

2.6.3.1. s obeclieHeHUsT M3-3a HApPYIICHUS CPOKOB HWCIIOJHEHHS 00S3aTeNbCTB — B CIIydac
MIOJTHOTO MCIIOJHEHUS IPOCPOUEHHBIX 00513aTENLCTB U HE MEHEe YeM 6 Mec. 00CITy)KMBaHUS 3a/10JDKEHHOCTH
0€e3 MpoCpOoYeK, MPEBBIIIAIOIINX CPOK, MO3BOJISIOMINNA OTHOCHTH 33JJ0JDKEHHOCTh K OTepannoHHoi. B cimyuae
HAJIM4YMS JOKYMEHTOB (KOIHUI JOKYMEHTOB) O CBOCBPEMEHHOM HCIIOJIHEHHH O0S3aTeNbCTB U PEATbHOM
UCTIOJTHEHUH 00513aTeNIbCTB B TEUCHUE 3 THEH MOCIIe HACTYIUICHHS CPOKAa KOHTPAreHT/3aeMIIUK TaKKe MOYKET
OBITH BBIBEJICH M3 COCTOSIHUSI 00ECIIEHEHU S, TaHHOE JICHCTBHUE JTOJDKHO OBITH 0OOCHOBAaHO MOTHBHPOBaHHBIM
CYX/IEHUEM.

2.6.3.2. Jlnst obeclieHeHHsT U3-3a PECTPYKTYPH3alMU B TOJIb3Yy 3aE€MIIMKA — B CIIydae IOJHOTO
HOTalleHUs] pECTPYKTYPUPOBAHHON 33J0JKEHHOCTH (KpOMeE ClTyyaeB, KOT/Ia OJIHOBPEMEHHO C IMOTallleHueM
BO3HHMKAECT HOBAs 33J0JDKEHHOCTh) W OOCITY)KMBaHHS TMPOYEH 3aJ0JDKEHHOCTH 0€3 PecTpyKTypH3amuid
IPOCPOYEK, MPEBBIIIAIONINX CPOK, MO3BOJSIONIMNA OTHOCHUTH 3aJI0JDKEHHOCTh K ONEPAIMOHHOW, B TEUCHHE
CpOKa He MeHee 3 MeC. MOCJIe MOTAIICHUS! PECTPYKTYPHPOBAHHON 33J0JPKEHHOCTH.

2.6.3.3. B cnyvae mnomyuenus wuHpoOpMalnuM O TPEKpPaALIEHHH CyAeOHOro/yrojloBHOTO
Ipecie0BaHus MyTeM OIPaBIATEeILHOI0 MPUTroBopa MO0 npekpalieHus aena. [Ipu sToM B ciaydae MEPOBOToO
COIJIAIIEHUS! MEXIy 3aeMIIUKOM/KOHTPAareHTOM M MCTIOM YTpaBISIOMAs KOMIAHHUS 00s3aHa MPOBECTH
OLIEHKY (DMHAHCOBOTO COCTOSIHUS C YYETOM M3BECTHBIX WM MPEANojaraéMblX YCIOBUH MHPOBOTO
COTIJIAIICHUS.

2.6.34. g 00s3aTenbCTB KOHTPAreHTa, KOTOpble CTalld OOECHEHEHHBIMU H3-3a HapyLICHHS
YCIIOBHI OOCITYy’)KWBaHUSI IO JIPYTMM OO0S3aTeIbCTBAM KOHTPAreHTa/SMHTEHTa, — B CIIydae ITOTalICHUs
PECTPYKTYPUPOBAHHOM WM MPOCPOUYCHHOHN 3aJ0JKEHHOCTH M OOCITY)KHBaHHS BCEH MpoueH 3aJ0nKeHHOCTH 0e3
HapyLIEHUH YCIOBUM WM PECTPYKTYPH3aLMA B TEYEHHE BCEro MEpHoJa O MoraumeHus u 6 Mec. mocie
HorameHust MpooJIeMHOH 3a/10JKEHHOCTH.

® Hanpumep, yBosbHeHHE G€3 MIEpeX0/ia Ha HOBYIO paboTy SBIAETCS MPU3HAKOM OOECIEHEHH S, TP YCTPOMCTBE HA HOBYIO PaboTy
3aJI0JDKEHHOCTH 3a€MIIHKa [IEPECTAaHEeT CYUTATHCS 00ECIIEHEHHOM yepe3 6 Mec.
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2.7. Pacyer cnpaBelJIMBOii CTOMMOCTH AaKTHBa € Y4YeTOM TNPHU3HAKOB olecueHeHUs: (10
aedoJITa KOHTPareHTa)

2.7.1. CmpaBemmuBas CTOMMOCTh aKTHBAa TIPM BO3HUKHOBEHMHM NPU3HAKOB OOECHECHEHHUs
OTIpeNIeNIAeTCs 110 METOJY HPUBEACHHOW CTOMMOCTH OYIYyIIMX NEHEKHBIX MOTOKOB, YUHTHIBAas KpPEIUTHBIC
PHUCKHU Yepe3 KOPPEKTUPOBKY AEHEKHBIX TOTOKOB (PopMyiia 2), 3a UCKIIFOUEHUEM CITy4aeB, ONMCAHHBIX HUKE
B 3TOM myHKTe. BepostHocTh aedonra PD(T(n)) onpenensiercss ¢ yuyeToM MOJOKEHUN, YCTAHOBIECHHBIX B
pazaeie 4.

2.7.2. Jlns OUEHKH CHpaBeIJIMBOM CTOMMOCTHU IpaB TpeOoBaHUM 10 akTHBaM (moroBopam) doHza K
buznyecKuM JIHIIaM 10 HACTYyIUIeHUs AedoiTa U ¢ yueToM nojoxxeHuil B Paznene 6, ucnomnn3yercs @opmyia
2, B koTopoi kaxaoe npousseaeHue PD(T(n))*LGD 3amensiercs Ha CoR. CoR onpeznensiercs B COOTBETCTBUU
C MOPSAZKOM, YCTaHOBJIIEHHOM B paszeie 6. J[Is OleHKH KpeaIuTHO-OOECLEHEHHBIX aKTHBOB HCIOIb3YETCs
3nayenne COR st craaum 2.

2.7.3. Jlns mpocpodeHHOH yacTu 3a10JkeHHOCTH B Dopmyiie 2 B kauecTse (TN) mpuHumaercs | 1eHs,

€CJIM1 MOTUBUPOBAHHBIM CYXKJICHUECM HC YCTAHOBJICH HHOH CPOK.

Hngpopmayus o 6viseneHHbIX NpusHaxax obecyeHenus U Guixode U3 cOCMmosHUus obecyenenusi npedocmasisemcs
Ynpasnsioweii komnanuei ¢ Cneyuanuzuposanibili 0eno3umapuii He nos3onee ciedyioue2o paboyezo OHsl 3a OHeM B03HUKHOBEHUS!
NpU3HAaKa 0becyeHeHus: Ul 6bIX00d U3 COCMOSIHUSL 00ecyeHenus: (Rpu YCi08uu, 4mo uHGopmayus 0 G03HUKHOBEHUU NPUSHAKA
obecyenenusi UnU 8bIx00d U3 COCMOSHUS 0DeCYEHEHUs NPAMO UL KOC8EHHO Habo0aema Ynpaegisiouell KoMnauuet).

Paznen 3. OneHka aKTHBOB, HAXOSIIUXCS B COCTOSTHUH J1epoaTa.

3.1.  Cpoku npuzHaHus aedoiita Jyisl pa3IMIHbIX BUAOB 3a10HKCHHOCTH.

JleduTOopckasi 3a10J12KeHHOCTh/00513aTeJIbCTBA

Cpox
AeONTOPOB/KOHTPATreHTOB/IMHUTEHTOB/32eMIIIUKOB

OOs3aTenbcTBa MO OOJMMTralUsIM  POCCUMCKUX/MHOCTPAHHBIX | 7 pabouux / 10 pabouux

smuTenTOB JTHEW

OO0s3aTenbcTBa MO BBIIUIATE JOXO0Ja MO JOJEBBIM akTHUBaM | 25 pabounx / 45
POCCHICKUX/MHOCTPAHHBIX SMUTEHTOB ! KaJIeHIapHBIX JTHEU
OO6s3aTenbeTBa MO 3aiiMaM/KpeIuTaM I0PUANYECKUX JTUI] 30 xaneHaapHbIX THEH

OOs3arenbcTBa Ha  MEXKOAaHKOBCKOM — PBIHKE,  PBIHKE .
5 pabouux nHel
IIPOU3BOJHBIX HHCTPYMEHTOB, pbiHKe PEITIO

Wnas 3a10JI2KCHHOCTD (1)I/ISI/I‘~I€CKI/IX 1 OPpUINYCCKUX JIMI ICPEN

nu® 90 kayleHJapHBIX JHEH

3.2. B OTHOIIEHUU IOPUINYECKUX JIUL 1e(OIT U NPUPABHUBAaEMble K HEMY COOBITHSI YKa3aHbI
HHKE:

10 ﬂaHHLIﬁ CPOK HUCIIOJIB3YCTCA TOJIBKO B Clly4da€ HaJIM41usd COOGHICHI/Iﬁ OT ODMUTCHTA, areéHTa WJINW MHBIX YIIOJHOMOYCHHBIX JIUI O
HaMCPCHUU HUCIIOJIHUTDb 00s13aTenbCTBa B ONIMbKaMIe JAHU, T.€. O TCXHUYCCKOM XapaKTEPE MPOCPOIKU. B CJIy4ac OTCYTCTBUSA TaKUX
COO6III€HI/II>1 6o B cjlyydae 0OBSABICHUS O Z[e(l)OJ'ITG ,HG(I)OJ'IT CUHUTACTCA HACTYNHMBUIUM CO JHA, CICAYIOLICIO 3a YCTAHOBJICHHBIM
CPOKOM HCHOJIHCHUSA 00513aTebLCTB.

1 IIaHHBIfI CPOK UCIIOJB3YETCA TOJBKO IPHU HAJIMYUH COO6IH€HHﬁ O BBIIIATC JUBHJICHI0B OMHUTCHTOM.
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3.2.1. Hapyuienue ycioBui MOTameHus] WM BIIUIATHl MPOIEHTHBIX J0XOJ0B IO aKTHBY, a TaKxke
J1r0060T0 MHOTO 0053aTENbCTBA HA CPOK, OONBIINM, YeM yKa3aHo B 11.3.1, B ciyyae eciu JaHHast HHpOpMaIus
IpSMO WM KOCBEHHO Ha0Jt0/1aeMa Y IpaBIISIONIEH KOMITaHHEH.

3.2.2. O¢unuanbHoe OMyOJUKOBAaHHE B COOTBETCTBHHM C (elepaJbHBIMH 3aKOHAMH M HHBIMH
HOPMAaTHUBHBIMH ITPaBOBBIMU akTaMu Poccuiickoii denepariy Wid HHOCTPAHHBIX TOCYIapCTB HHPOPMAITIH O
MIPOCPOYKE UCTIOTHEHHSI SMUTEHTOM CBOMX 00S3aTENbCTB;

3.2.3. OdunuanpHoe OIMyOJIMKOBAaHUE PEIICHUS O IPU3HAHUN OAHKPOTOM.

3.2.4. OdunmanpHoe onyOJIMKOBAaHHUE PEIICHUs O Hadaje MPUMEHEHHUs Ipoleayp OaHKpOTCTBA — CO
IHS ONyOJMKOBaHMS COOOINEHUS [0 JaThl, MPEALISCTBYIOIMIEH JaTe OMyOJMKOBAaHHUS COOOLIEHUS O
IpeKpaleHnu Jena o 0aHKPOTCTBE.

3.2.5. O¢ununanbHoe onyOiuMKOBaHHE HH(POPMALUK O JHMKBUAALMHN OPHIMYECKOT0 JIHIA, 3a
UCKJTFOUEHHEM CITy4aeB TMOTJIOMCHHS U PUCOCIMHEHUSI.

3.2.6. IIpucBoenue peiitunra SD (Selected Default) unu D (Default) co cTopoHBI peHTHHIOBBIX
areHTCTB.

3.2.7. OOHapyKeHUE KpeaUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA HCIOJHUTH O0S3aTelIbCTBA B CHUILY
KaKuX-1100 00CTOATENHCTB 0€3 MPUHSITHS CIICUANBHBIX Mep (HallpUMep, peann3alii 3aJ10ra)

3.3. B orHomennu pusnyecKux Jul K 1e(oJTy NPUPABHUBAIOTCS CJIeAyI0lIHe COObITHS:

3.3.1. HapymeHust yCJOBHH TMOTAlIEHUS WIM BBIUIATHl TPOLEHTHBIX JIOXOJOB TIO aKTHUBY,
cocrasisttoniemMy aktuBbl [IM®, a Takxke 110000 HHOTO 00513aTENBCTBA AEOMUTOPA HAa CPOK OoJiee YeM YKa3aHO
B 11.3.1., B cirydae ecnu JaHHas HHGOpMAaNs IpsMO WIH KOCBEHHO HAa0II01aema.

3.3.2. OdwunmansHOe OmyOIMKOBaHUE PELICHHS O MIPU3HAHUU JIUIA OAHKPOTOM.

3.3.3. OdunmanpHoe omnyOIMKOBaHME pEUICHUS O Hayalle MPUMEHEHUS K JUIy MIpOUeayp
0aHKPOTCTBA — CO JHA OMyOJIMKOBaHHS COOOILIEHHS A0 AaThl, MPEALISCTBYIOIIEH IaTe OmyOIMKOBaHUS
COOOIIEHHUS O MPEKPAIIEHUH Jies1a 0 OAHKPOTCTBE.

3.3.4. Ilonmyuyenue cBeneHHM 00 OCYXJEHMHM (U3NYECKOTO JIHMIA MO YTrOJIOBHBIM IPECTYIICHUSIM
(KpoMe cilydaeB OCYKIEHHs Ha YCIIOBHBIN CPOK).

3.3.5. ITlonmyuyenue cBeneHuit 00 00BIBICHUH (PU3HMUECKOTO JIUIIA TPOTIABIIMM O€3 BECTH.

3.3.6. Ilomyuyenne mHGOPMALINHN O HACTYTIJICHUH CMEPTH (PU3UIECKOTO JIUTIA.

3.4. JledoJT no pa3ju4YHbIM aKTHBaM, OTHOCSAIIIMMCS K KOHTPareHTy.

3.4.1. B cnyyae BO3HUKHOBEHM J1eoiTa MO OJHOMY aKTHBY OCTAJbHBIE aKTHBBI, OTHOCAIIMECS K
KOHTpareHTy, TaK)Ke CUUTAIOTCS HaXOSAMUMUCS B 1eoTe, CaM KOHTPAreHT (3aeMILUK/SMUTEHT) CUNTAETCS
HaxoJsIMMcs B eonTe.

3.4.2. He obecnieueHHbIE 3JI0TOM HEABMKUMOCTH, CTPAXOBKOM MO0 3aJ0TMOM JIMKBHIHBIX LIEHHBIX
OyMar nmopy4uTenbCTBA U TapaHTUH HaXOASIIErocs B AeoiaTe KOHTpareHTa He MPUHUMAIOTCS B pacyer.

3.4.3. B ciyuae HacTyIuieHUs! COOBITHH, TPUPABHEHHBIX K IEPONTY, JUIIO CYNTACTCS HAXOISAIIIMCS B
cOCTOSTHUM Jie(hoTa, BCE aKTUBBI, OTHOCSIIMECS K HEMY, CUUTAIOTCS] HAXOIALIUMUCS B COCTOSIHUM JIe(oTa.

3.4.4. VYupasmusromass KOMIIAHUS TIPU MOHHUTOPHHTE 3a/I0JDKCHHOCTH YUYUTHIBACT NPHHAICKHOCTD
KOHTpareHTa K rpyiie komnanuid. [Ipy BO3HUKHOBEHUH COOBITHS AedoTa y XOJAMHIOBOM KOMIaHUHU JTHO0 Y
KITIOYEBBIX 2 KOMNAHuUIA rPyMIIbI, K KOTOPOI IPHHAIIEKUT KOHTPAreHT, U MOTy4YeHu: HHPOPMAIMK 00 3TOM

12 Cnmcok KIHOYEBBIX KOMINAHWI TPYMIbI, K KOTOPOM IPUHAUIEKUT KOHTPAr€HT, COCTABISETCS YIPABJAMOIIEH KOMMaHHUER
CaMOCTOSATEIIBHO.
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VYnpasisromeid KoMIaHWeH, KOHTPAareHT TakKKe CYMTACTCS HaXOIIIIMMCS B cocTossHMM jaedonTa (3a
UCKJTIOUEHHEM CITy4aeB, KOTJa KOHTpareHT UMeeT IMyOJIUYHbIe KOTUPOBKHU aKIUi, TOJITOBBIX 0053aTENBCTB MU
IPOM3BOJIHBIX HHCTPYMEHTOB U 3TH KOTUPOBKH HE MOKA3bIBAIOT MPU3HAKOB OOECIIEHEHHSI, a TAK)KE CIIydacs,
KOTJ]a KOHTPAareHT MpOJOJDKAaeT OOCIY)KHMBATh IOJT IOCJE HACTYIUICHHsS COOBITHS aedosta y KOMIaHUIH
TPYMIIbI, K KOTOPOH OH MPUHAICHKHT).

3.5.  OneHka cipaBeJUIHBOM CTOUMOCTH AKTHBOB, HAXOASIIHUXCA B 1edoiaTe

Jlnist Bcex KJIacCOB aKTHUBOB, HAXOJSIIUXCS B COCTOSIHUM NeQOiTa, CIpaBeJInBas CTOMMOCTh aKTHBa
omnpenensercs B coorBeTctBun ¢ @opmyioii 2, ipu 3trom PD(T(N)) npuxrMaeTcst paBHbIME 1.

3.5.1. 3agomxkeHHOCTh (PU3MYECKHX JIMIl, OIICHWMBaeMas J0 HACTYIUIEHUs coObITUH nedonrta ¢
ucnonp3oBanuem Cost Of Risk, ¢ martel (Brirouast) HacTymieHus: nedoJita WM MPUPABHEHHBIX K HEMY
COOBITHI OIIEHHBaETCs B 0011eM nopsiake, ¢ ucrnoaszoBanueM PD u LGD. Ilpu stom, 3Hauenune PD s Takoii
3aJJ0JDKEHHOCTH PUHUMAETCS PABHBIM 1.

3.5.2. B ciydae ecny KOHTPareHT/SMUTEHT HaXOAUTCS B Ipolecce 0aHKPOTCTBA

3.5.2.1. CtonMOCTh MPUHUMAETCSI PAaBHOW HYJIO MO TpeOOBAaHUSM Ha MOralieHue OCHOBHOTO
noira (TIOJTHOe/9aCTHYHOE, CPOK KOTOPOTO HACTYIHII) U MPOIEHTOB, 33 UCKITFOUEHUEM JI0JITa, OLICHUBACMOTO
OLICHIIMKOM U OOECIIEYCHHOTO0 TOPIYEMBbIMH IICHHBIMH OyMaramu, HEIBHXHUMOCTBIO, OIIIMOHHBIM
COTJIAIIIEHUEM, CTPAXOBKOW JIMOO MOPYYUTEIHCTBOM TPETHHX JIMIL; OIICHKA JOJDKHA MPOBOJUTHCS C YYETOM
CPOKOB M BO3MOKHOCTH TOJYYEHHs BBIIJIAT NPU pean3alui oOecredeHus: Ha OCHOBE OOOCHOBAHHOTO
IKCHEPTHOTO (MOTHBHPOBAHHOTO) CYKICHHSI Y IPABJISIOIIEH KOMITAaHUH.

3.5.2.2. CTOMMOCTh IPUHUMAETCSI PAaBHOM HYJIIO TIO BCEM BBIITYCKaM JOJITOBBIX IIEHHBIX OyMar
OIMHUTEHTA, BCEM MMEIONIMMCS TPEOOBAaHMSIM K SMHUTEHTY II0 BCEM BBIIyCKaM ILIEHHBIX OyMar, BKIIIOYas
TpeOOBaHUSI HAa BHIILIATY KYIMOHHOTO JI0XOJa 3a NpEAbLIYIINE KYIOHHBIC MEPUOJNbI, BCEM MPOYUM
TpeOOBaHUSAM KOHTPAreHTYy, 3a MCKIIOYCHHUEM CIydacB, KOTJIa y JAHHOTO TpeOOBaHMs (BBITYCKa IICHHBIX
OyMmar) UMEIOTCsl phIHOYHBIE KOTUPOBKH JINOO MMEETCs OTUET OLIEHIIMKA JABHOCTHIO He Oojiee 6 Mec. 10 1aThl
onpenenenuss CHA, co3qaHHbIi ocie Havaia mpole ypbl 0aHKpOTCTBA.

[Ipy ucnonb30BaHMM OTYETAa OLECHIIMKA MPH MOSBIECHUM HOBOM HH(POpPMALMU O CHUXXEHUHU
BO3MOXXHOCTH BOCTPEOOBAaHHUS 33]J0JPKEHHOCTH WM CHH)KEHUH OIICHKH MOTEHIIHAIBHBIX CYMM K MTOJTyYSHHIO
YIpaBIIAIONIAs KOMITAHUS JIOJDKHA B CPOK HE OoJiee 2 HeIeINb MOTyYUTh HOBBIM OTYET OIEHIINKA JIN0O MPHHSATH
CTOMMOCTb 33/I0JDKEHHOCTH PaBHOW HYIJTIO.

3.6.  Bbixon u3 cocrosinus ae¢osTa (nepexox BO3MOkKeH TOJBKO B COCTOsIHHE 00eCIieHeHHs ).

3a10JDKEHHOCTh TepecTaeT CYUTATHCS 1e(OITHOHN B CIEIYIONUX CIIydasx:

3.6.1. B ciyuae pectpykTypu3anuu Ae(ONTHON 3a10JKEHHOCTH KOHTpareHTa nepen (GpoHaom nocie
COOBITHS TEPBOrO OOCITY>KHBAaHUS J10JITA.

3.6.2. Ecnm 3amomkeHHOCTh ObUla mpu3HaHa AedONTHOM H3-3a AedosTa KOMIAHUM TpYMIbl, K
KOTOPOH MPHUHAIIEKAT KOHTPATCHT — MOCIe MyOIMYHOTO OOBSBICHUS O PECTPYKTYPU3ALUHU JTHOO0 MHPOBOM
COTJIAIICHUH.

3.6.3. B ciryuae BO300HOBIIEHUS OOCTYKHBAHHS J0JITa 110 TpaduKy.

3.6.4. B cnyuyae momydeHuss WHGOpMAIMH O TPEKPANICHUH YTOJIOBHOTO IPECICIOBAHUS ITyTeM
OIIpaB/IaTEeNIbHOTO PUTOBOpa JHO00 MpEeKpalleHus Jena, a TAkXKe B Cllyyae MpeKpalleHus aena o 0aHKpOTCTBE.
[Tpu 5ToM Ynpapistomias KoMIaHus 00si3aHa MPOBECTH OLIEHKY (PHAHCOBOTO COCTOSTHUS C yYETOM U3BECTHBIX
WIN TIPEATOJIaraeéMbIX YCIOBUI MUPOBOTO COTJIALIICHHUS.
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3.6.5. B cnydae mosiBieHUs (PU3MUECKOTO JHIA, OOBSIBICHHOTO PaHEE MPOIMABIIMM 0€3 BECTH, U
BO300HOBJICHHS 00OCITY )KHUBaHUS 32/I0JDKEHHOCTH.

Hupopmayust 0 8b1s181€HHBIX COOLIMUSIX, NPUPABHUBAEMBIX K 0ehOIMY U 0 8bIX00e KOHMPALEHMA U3 COCHOSIHUSL
degponma, npedocmasisiemes Ynpasasoweln xomnauueni ¢ Cneyuanusuposanuvili 0enosumapuil He Mno3oHee
creoyroue2o paboueco OHA 3a O0AMOU BO3HUKHOBEHUS MAKO20 COObIMUS (npu ycroguu, ymo uH@opmayus o
B03HUKHOBEHUU MAKO20 COOLIMUSL NPSMO WIU KOCBEHHO Habiodaema Ynpasnsiowei komnanuet).

Paznean 4. llopsinok onpenesienusi PD no 3a10/12keHHOCTH KOHTPAreHTOB.

Oransl onpeneneHus BeposatHoctH nedonta (PD) mo 3a101KkeHHOCTH KOHTPAareHTOB:
1. ompenensercs rogoBas BEpOSTHOCTH J1eoaTa KOHTPAreHTa;
2. Tpu HEOOXOAMMOCTH OCYIIECTBIISETCS KOPPEKTHUPOBKA HA OOECIICHCHHE,
3. B IpPEeayCMOTPEHHBIX HAcTOSIUM Pa3menom  cioy4asx OCYIIECTBISETCS — JOIMOJHUTEIbHAS
KOPPEKTHPOBKA Ha CPOK JIEHEKHOT'O MOTOKA, K KOTOPOMY OyZeT NMPUMEHATHCS JaHHasi BEPOATHOCTh
nedonra

4.1. BepositHocTb aedoata (PD) onpenesisiercs cieqylomuMu MeTOAaMu:

4.1.1. B ciyyae Hamuuusl y KOHTpareHTa pEeHTHHra OJHOTIO W3 MEXIYHAPOJHBIX PEUTHHIOBBIX
areHTCTB - Ha OCHOBAHWMU IyOJMUYHBIX JOCTYIHBIX JAHHBIX IO BEpOSATHOCTIM Jedoira (PD)
peiituHroBoro areHtctBa Moody's, myO/iMKyeMbIX Ha caiiTe areHTCTBa B COCTaBE OTYETa I10
©KEroJlHOMY HCCJEeIOBaHUIO KopmopaTUBHBIX JaedontoB (Annual default study) c
NIPUMEHEHHEM COOTBETCTBMsI YpPOBHEH pelTuHroB, Tabiuma «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roaa. Beibupaercst suauenue PD
11 cpoka 1 roJ ¥ mepeBoAUTCS B aOCOIIOTHOE BBIPAXKEHUE,

411.1. Jns uenedt ompeaesneHUsT UCIOJIb3YEeMOr0 PEUTHHra KOHTPAar€HTa aHAM3UPYHOTCS

PEUTHHTH, IPUCBOCHHBIC MEXIyHAPOIHBIMH PEUTHHIOBBIMU areHTcTBamMu S&P, Moody’s, Fitch.

41.1.2. B cnydae Hanmuusa peWTHHra, IPUCBOCHHOIO HECKOJIBKHMH PEUTHHTOBBIMU
areHTCTBaMU, BBIOMPAETCS HAaUMEHBIINM PEUTHHT,

41.1.3. Ecnu 0ToOpaHHbIi peATHHT MPUCBOCH PEHTUHIOBBIM areHTcTBOM S&P wmnu Fitch, To B
COOTBETCTBUH C NIPUWIOKEHUEM [ ompenenseTcss COOTBETCTBYIOINN €My PEUTHHT IPUCBOEHHBIN areHTCTBOM
Moody’s;

41.1.4. Jlist 0ToOpaHHOTO PeUTHHTa UCTIONB3YETCsl BEPOATHOCTH /1e(hoJiTa B COOTBETCTBUHU C II.
41.1.

4.1.15. B ciywae orcyrcTBhA pelTHHra, nmpucBoeHHOro MPA, mncrons3yroTcs pEeHnTHHIH,
IIPUCBOEHHBIE POCCUIICKUMU peHTHHTroBbIMU areHtcTBaMu JkcrepT PA u AKPA ¢ nocnenyromum orGopom
peiTHHTa U MPUBECHUEM ero K mikaie Moody;s B coorBerctBuum 1. 4.1.1.2 —4.1.1.4

4.1.2. B ciy4ae OTCYTCTBHSI y KOHTPareHTa peHTHHTA U HAJTMYUS BBIITYCKOB OOJTUTAINI - TIO OLIEHKE
COOTBETCTBUS YPOBHIO pEHTHHIa Yepe3 KPEAUTHBIA CIpal OOJIMTraluil TaHHOTO KOHTPAreHTa, ONMUCaHHbBIN B
IIpunoxxenuu B.
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4.1.3. B cnyuyae OTCyTCTBHSI Y KOHTpareHTa PEWTHHra M OTCYTCTBUS BBITYCKOB OOJMTanuidi B
CJICAYIOLIEM MOPSAKE:

4.1.3.1. JU1g KpYNHBIX KOHTpPareHToB, He oTHocsmuxcss k MCB npumensiercs BepOsSTHOCTb
nedonta st Speculative Grade ot arenrctBa Moody’s Ha OCHOBaHHMH OTUYETA IO €KETOHOMY HUCCIICTOBAaHUIO
KopriopaTuBHbIX AedontoB (Annual default study) ¢ mpuMeHeHMeM COOTBETCTBHUSI YPOBHEH PpEHTHHTIOB,
tabauma «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 ropna.
Bri6upaercs 3nauenue PD aiist cpoka 1 ron u mepeBoAuTCs B aOCOTIOTHOE BhIpaKEHHE;

4.1.3.2. Hns npeanpusituit MCh (Manbiii U cpeqauii Ou3HeC) MPUMEHSETCS CTaTUCTUYECKHM
YCpeIHEHHBINH TMOKa3aTrenab Ne(dOoJITOB B 3aBUCHUMOCTH OT OTpaciu, npuBefeHHbId B [lpunoxenun I
IOpunuueckoe MU0 oTHOCKTCA K Kateropur MCB B cityuae, eciii Ha JaTy OLeHKH 4ucauTes B peectpe MCB3
WM €CJIM UX BBIPYYKa COCTABIISIET MeHee 4 MIIp. pyO. B TO/I.

4.1.3.3. B crmydae, eciii HEBO3MOXXHO WACHTH()HIIMPOBATH MPUHAICKHOCTh KOHTpAareHTa K
MCB (nampumep, TeppUTOpUaNbHbI JemaprameHT ¢(unancoB, ®I'YIL, MVYII u T.m., He uMmeromue
MEXIYHApOJAHOTO PEUTHHIra), TAaKOH KOHTPAreHT OTHOCUTCS K KaTeropuu KPYMHBIX 3aeMIIUKOB, HE
otHocsmuxca k MCB.

4.2. KoppexTupoBka BeposiTHOCTH 1e()0/ITa B OTHOILIEHUH 00€CIIeHeHHOM 32/10/I2KEHHOCTH, He
Haxojasimeics B aedouire.

4.2.1. s obeclieHeHHBIX HETPOCPOUYEHHBIX JCHEKHBIX TIOTOKOB KOPPEKTUPOBKA OCYIIECTBIISIETCS B
CJICAYIOUIEM MOPSAKE:

4.2.1.1. [Ipu ncnonb30BaHUK PEUTHHIOB PEUTUHIOBBIX ar€HTCTB — ITyTEM ITOHUKEHUS pEUTHHTa
Ha | crynens. [lonmkenue Ha OoJbliee KOJHMYECTBO CTYIIEHEH 0(hOpMIIIETCSI MOTUBUPOBAHHBIM CYXK/IEHUEM
YOPaBISIONIEH KOMITAHUU.

4.2.1.2. Jns  obeclieHeHHOH  3aJOJKEHHOCTH  KPYIMHBIX  KOHTPAreHTOB — MCHOJb3YETCs
BEpOATHOCTH AedonTa 1 caMoi Xy e peiituaroBoii kareropuu (Ca-C).

4.2.13. ITo oOecueHeHHBIM 00s3aTeIbCTBAM KOHTPAr€HTOB-(PU3MUECKUX JIML[ MPUMEHSAETCS
CoR, pacCunTaHHbIil A5 cTaguu 2.

4.2.14. [Tpu onenke ayis MCB 15t KOTOPBIX HE OMKCAH CIIOCO0 pacuera, BEposITHOCTH JiedonTa
Oepercss paBHOM CpeaHEW BelWMYMHE MeXay | u BepoATHOCTBIO Jedonra i HEoOECIeHEHHOTO
aKTUBA/33I0JDKEHHOCTH C OKPYTJIEHHEM 0 4 3HAKOB ITOCIIE 3aISTOH.

4.2.2. JIna oOeCIieHEHHBIX TNPOCPOUYEHHBIX JEHEXKHBIX MOTOKOB'*  BeposTHOCTE  jmedonra
paccumThIBaeTcs B COOTBETCTBUH ¢ Dopmyoit 3:
®opmyJa 3.

PD(t)mpocpou = PD + # * (1 - PD),
I'ne
t — CpOK ITpOCPOUKH,

13 https://ofd.nalog.ru/
14 HcximoueHne cocTaBiseT 3a0KEHHOCTh, 00eCIIeHEHHE 10 KOTOPOU PACCUUTHIBAIIOCH paHee ¢ OMOIIbIo JanHbix mo Cost of Risk
1o noptdernsiM 6aHKOB.
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PD(t)upocpos — BEPOSTHOCTH JedoiTa sk MPOCPOUCHHON Ha t JHEH 3aJ0KEHHOCTH C MOMEHTa
IIPU3HAHMUS IPOCPOUYECHHON 3aJI0JKEHHOCTU He omnepanuoHHOM. ITomyueHHoe 3HaueHue ompenensercs 1o 4
3HAKOB I1OCJIE 3aIATOM.

T — cpok U1 IPU3HAHUS TaHHOTO THIIA 330JDKEHHOCTH Je(OITHOM,

PD omnpenensercs:

- B Clly4ae, €clid [0 KOHTPAareHTy OTCYTCTBYIOT NpPHU3HAKU OOECLIEHEHUs MHbIC, YeM IPOCPOUYCHHAs
3aJI0JKEHHOCTB - Kak rogoBas PD B cootBercTBuM € 11.4.1;

- B CJIy4ae, €CJIM 10 KOHTPAreHTy UMEIOTCS OTOJIHUTENbHbIE IPU3HAKY 00ECLIEHEHUs - KaK IO10Bast
PD, nonoaHUTeNbHO CKOPPEKTUPOBaHHAs B COOTBETCTBHM ¢ 11.4.2.1

4.3. B cnmyuae, ecnmi y KOHTpPareHTa, Mo KOTOPOMY BBISIBJICHBI NPU3HAKH OOECIIEHEHHS, MMEETCs
OJTHOBPEMEHHO HECKOJIbKO 33J0JDKEHHOCTEeW, To PD KOHTpareHTa NMpHHUMAeTCss PaBHBIM HaMOOJbIIEMY
3HayeHuto u3 PD, paccunTaHHbIX B cOOTBETCTBUU C 1.4.2.1-4.2.2. [Ipu 3TOM 1O KaXX10My U3 00E€CLIEHEHHBIX
IPOCPOUYEHHBIX 0053aTEIBCTB, JOCTATOYHO ONpeneauTh PD (t)npocpos IO IEHEKHOMY MOTOKY, OTHOCSILEMYCS
K JIaHHOMY 00s13aTeJIbCTBY, C HAaMOOJBIIUM CPOKOM Ipocpouku. IlomyueHHoe Takum ob6pazom 3HaueHue PD
KOHTpareHTa INPHMEHSETCSI KO BCeM o00s3aTelIbCTBAM KOHTPAreHTa, IOCJIe 4Yero MO HENPOCPOUYEHHBIM
JICHEXHBIM ITOTOKAM JONOJIHUTEIBHO KOPPEKTUPYETCS Ha CPOK ACHEKHOT'O MOTOKA B COOTBETCTBUH C 11.4.4.

4.4. KoppeKTHPOBKA BEPOSITHOCTH /1e()0JITa KOHTPAreHTa HA CPOK JIEHE:KHOr0 MOTOKA

441 Jlns xaxaoro JIEHEXHOro moToka paccuuteiBaercs PD, ucxons us PD  kxontparenra
(OIpeesIEeHHOT0 B COOTBETCTBUH C TM1.4.1-4.3), CKOPPEKTHPOBAHHOTO Ha CPOK JICHEKHOTO MOTOKA.

J KoppekTupoBka Ha CpPOK ACHEKHOTO IOTOKAa HE OCYIIECTBISETCS A0 MOMEHTa IIEPBOTO
HOTalIeHUsI O 3aJ0JDKEHHOCTH (NP OTCYTCTBUM IPOCPOYEHHBIX JICHE)KHBIX ITOTOKOB, BBIBOJSIIMX
3aJI0JDKCHHOCTh M3 COCTOSIHHS OIEPAllMOHHOI) B Cliydae, €CIM CPOK JI0 JaThl JICHE)KHOTO IOTOKa HE
npeBbImaet | rofa oT JaThl OIEHKH B BEPOSTHOCTH e(OoTa KOHTPAreHTa MPEBHIIAeT BEPOATHOCTH e orTa
JUTs Hauxy/mero pedruarosoro rpeiaa (Ca-C)15 o manueiM otyera (Annual default study) periTuaroBoro
arenTcTBa Moody’s (A5 FopuAnYeCcKHX JHlL, He apistomumMucs MCB) niu Hauxymeit BeposTHOCTH e onta
JUIs Takoro akTuBa U3 kareropuu MCB;

J KoppekTnpoBka Ha CpOK JIEHE)KHOTO MTOTOKA HE OCYIIECTBISIETCS B CITy4yae, €ClId CPOK J10 JaThl
JICHEKHOT'0 IOTOKA HE MPEBbIIAeT 1 rofa oT 1aThl OLIEHKU U y KOHTpAreHTa 1o J1o00My J0roBOpY UMEIOTCS
IPOCPOUYCHHBIE JEHEKHBIE ITOTOKH, BBIBOASIINE 33 J0JDKEHHOCTh U3 COCTOSTHUS ONEPAllMOHHOM.

B cnyuae, ecniu koppektupoBka PD Ha cpok JEHEX)HOro MOTOKa HE OCYLIECTBISETCS, BEPOSATHOCTh
nedonra s nenexxHoro notoka (PD(TN)) mpuHMMaeTcss paBHOW BEpPOSTHOCTH JAedoiTa KOHTparcHTa Ha
ropusoHre 1 rox.

4.4.2. J11s1 KOpPEKTUPOBKU BEPOSITHOCTH Jie0JITa HA CPOK JICHEIKHOTO TTOTOKA UCTIOB3yeTcs hopmyia
pacdera BepOSTHOCTH J1e(oIITa 1Mo MOIX0/1y OllEHKH HHTeHCHBHOCTH (Dopmyria 4).

®opmy.Ja 4. Pacuer BeposATHOCTH 1ed0/1TAa 10 METOAY OLIEHKH HHTEHCUBHOCTH.

D
PD, =1—e "T,rge L = —In(1 — PD)

5 BEPOATHOCTDH ,ue(bonTa MOXKCT IMPCBLIIIATh BEPOATHOCTDH z[e(bonTa JJIA HaHXy,HHICﬁ KaTeropun Ka4eCTBa, B CIIy4dac BbISBJIICHUS
IMPU3HAKOB 06eCHeH€HI/I$I B OTHOLICHUHN KOHTpArcHTa.
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rac,

PD — BeposATHOCTH edoiaTa KOHTpAreHTa, pacCUnTaHHAs B COOTBETCTBUH ¢ 11.4.1-4.3;
D — KOJIMYECTBO KaJeHJApHBIX JIHEH 10 morameHus/oepThbl JEHEKHOI0 I0TOKa;

T — KOJIMUYECTBO KAJIEHAAPHBIX JHEH B TO/ly, B KOTOPOM ocyliecTBisiercs pacuer PDp;
PDp oxpyriisiercs 10 4 3HaKOB I10CJIE 3aIISATOM.

4.5. CooTBeTCTBHE HIKAJ PEHTHHIOBBIX AT€HTCTB.

4.5.1. CooTBETCTBUE IIKAT PSUTUHIOB yCTaHABIMBACTCS B COOTBETCTBHHM ¢ Tabmuiei 1 [Ipuioxenus
.

4.5.2. CoOTBETCTBHE PEUTHUHIOB IEPECMATPUBAETCS B 3aBUCUMOCTH OT M3MEHEHMsI pPEUTHHTa
Poccuiickoit denepanuu, MTPUCBOCHHOTO POCCUHUCKUM PEUTHHTOBBIM AareHTCTBOM [0 HAl[MOHAJIbHOU
PEUTHUHTOBON IIKaje U (WIM) MHOCTPAHHBIM PEUTHHTOBBIM areéHTCTBOM IO MEXIYHAPOIHOW PEHTHHTOBOMN
IKae.

4.5.3. CooTBeTCTBHE PEUTHHTOB TEPECMATPHUBACTCS B CIIy4ae W3MCHCHUS PEUTHHTOBBIX MK
PEUTHUHTOBBIX areHTCTB.

4.6. IlopsiioK HCMOJIb30BAHMS PEHTHHIOB M Y4eTa AeiicTBUI PeliTHHIOBBIX aT€HTCTB.

4.6.1. Jnsa ompenelieHuss KPESAUTHOTO PEHTHHTa HMCIIOJB3YIOTCS JaHHBIE PEHTHHTOBBIX areHTCTB B
COOTBETCTBHUU C MOPSIIKOM, YCTAaHOBIEHHBIM B pazfene «O0mue monoxeHus». [Ipu oTCyTCTBUN KPETUTHBIX
PEUTUHIOB MEXKIyHApOJHBIX PEUTHHIOBBIX AreHTCTB HCIOJIb3YIOTCS KPEOUTHBIE PEUTHUHIH POCCUICKHUX
PEUTUHIOBBIX areHTCTB. [Ipy OlleHKE MHOCTPAaHHBIX IMUTEHTOB YUUTHIBAIOTCS TE€ K€ PEUTUHIH.

4.6.2. B menax HacTOsAMIEro pasjenia UCHOIb3YyeTCsl KPEAUTHBIM PEHTHHT MO IIKale PEHTHHTOBOTO
areHTCTBa, COOTBETCTBYIOIIEH BaIIOTE OCHOBHOI'O JOJITa.

4.7. Ins1 akTHBOB KOHTpPareHTa, Haxosimierocs B cocrosinuu aegoura, PD yctanaBinBaercs paBHoii 1.

4.8. J1ns1 3a1075KEHHOCTH, 00€CIIeYeHHON MOPYYUTENbCTBOM, FrapaHTHEH, OMIIMOHHBIM COTJIAIICHHEM
ucnonsiyercs PD nmopyuurens, rapanta, KOHTpareHTa o OrniMOHHOMY COTJIAIICHHIO HAa 00ECTIEYeHHYIO YacTh
3a/10JKeHHOCTH, eciii PD koHTpareHTa - Oonbiie. B o6patHom ciydae ucnonsiyercst PD koHTparenTa.

Ecnu mopyuutenem mo 3aJ0/KEHHOCTH HOPUIMYECKOrO JIMIA BBICTyNAaeT (U3WYECKOE JHUIO M,
HAao0OpOT, TO UCIOJB3YETCS] HAaUMEHbBIIIEEe U3 TOAOBBIX 3HaueHHM mokazareneid CoR ¢usmueckoro nuna u
PD*LGD ropuamueckoro Jina.

s 3aI0MKEHHOCTH, OOECTeUeHHOW CTPaxOBKOM HCMONb3yroTcss PD momkHMKa 1O JOTOBOPY
(aKTHBY).

Pa3nea 5. Pacyer LGD

5.1. LGD npu ucnonb30BaHUKM PEUTUHIOB MEXAYHAPOAHBIX PEUTUHIOBBIX ar€HTCTB (B TOM UHCIE IPU
Tepexoie K peiiTHHraM uepe3 KOTHPOBKH OOJIMTralyii) i ncross3oBanui Moody’s speculative gradel® 6epercs
W3 OTYeTa MO E€XETrOJHOMY HCCIEIOBaHHMIO KopmopaTuBHBIX nedontoB (Annual default study), tabmuma
Average senior unsecured bond recovery rates by year prior to default» ¢ 1983 roga na ropuzonte 1 rog B

16 Eciu B myOmMKyeMBIX MaTephanax pelTHHIOBBIX areHTCTB MCIOIB3yeTcs IokasaTenb Recovery Rate (RR), o Ilorepu mpm
nedonre (LGD) onpenensrorcs CleayOImuM 00pa3om:

LGD=1-rze:

RR (recovery rate) — oxumaemMblii MPOIEHT BO3Bpara MO MPOCPOUYCHHBIM BBIILIATAM, MPUBOJMMBIA Ar€HTCTBAMU JUIS KaXJOTO
PEHTHHTA B €KETOIHBIX HCCIICAOBAHMSIX.
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COOTBETCTBUU C MPUHAIJIC)KHOCTHIO PEUTHHTa KOHTpAareHTa / SMUTEHTa K IpyIne pedTUHTOB, A KOTOPBIX
onpenensiercss Recovery rate;

B ciydae nedonta KOHTpareHTa JaHHBIA NOPSAOK MPUMEHSETCS TOJBKO B CIlydae HEBO3MOXKHOCTH
onpenenenust LGD B coorBercTBuM ¢ 1. 5.13.

5.2 LGD ans ¢puznveckux nun 1 MCh npu oTcyTcTBHE 0OecnieueHus mpuHuMaetcs paBHbIM 100%.

5.3 LGD B mpoLEHTHOM OTHOLIEHUH C Y4YeTOM OOecleueHHUs ONpeieseTcsi Kak OTHOIICHHE
MakcuMyma Mexay 0 U pa3HOCTbIO CyMMBI 33JJ0OJKEHHOCTH U JIMKBUJAIIMOHHOM CTOMMOCTH 0O€CIeYeHHs K
CyMMe 3aJI0JI>KEHHOCTHU.

54  Jlna 3a0DKEHHOCTH, OOECHEYEHHON  MOPYYUTEIbCTBOM, TapaHTHEH, ONIHMOHHBIM
cornamenuemM ucnoaszyercss LGD mopyuurens, rapaHTa, KOHTpareHTa IO ONIMOHHOMY COIJIAIIEHHIO Ha
o0ecreueHHYI0 4acTh 3a/10JKeHHOCTH, eciii PD koHTparenTa Beilie B oOpaTHOM cilydae MOpy4HUTEIbCTBO,
rapaHTHs, ONIMOHHOE COTJallleHHe He NPUHUMAIOTCA B KauecTBe oOecmeueHus. Ecnu mopyuutenem mo
33JJ0OJDKEHHOCTH IOPUAMYECKOTO JIMIA BBICTYHaeT (U3WYECKOE IHUI0 M, HA00OPOT, TO HCHOIB3YETCs
HaMMEHBIIIEE U3 TOJIOBBIX 3HaueHuH rmoka3areneii CoR dusnyeckoro muna u PD*LGD ropuanyeckoro Jmia.
(cM. myHKT 4.8)

5.5  Jlng 3amomkeHHOCTH, 00ECTIEYEHHON JOTOBOPOM CTPaXOBaHUs, B CIIy4ae €CI TaKOH JOTOBOP
3aKJIIOUYEH CO CTPaxOBOM KOMITaHWEH, UMerolell ypoBeHb peliTuHra He Hibke BBB- (Baa3) u Bxopsmei B
CIHCOK OJ0OpPEHHBIX Ul CTPAXOBaHUS HEABIKUMOCTH JIIOOBIM M3 O0aHKOB, yka3zaHHbIX B I[Ipunoxenuu b,
YUYUTBIBACTCS B Pa3Mepe CTPAaxOBOW CyMMbI (CyMMa MOKPBITHS 3aI0JDKEHHOCTH IO JIOTOBOPY CTPAaXOBaHMUA)
0e3 IMCKOHTUPOBaHUA (popMyJia O HE IPUMEHSIETCS).

5.6 B uHOM ciy4ae ucnosnb3yeTcs AUCKOHTHPOBAaHHAs cTpaxoBas cymma. [lopsgok ompeneneHus
muckonTa (discount) u cpoka (Tex) ykasaH B orucaHuu GopMyJisl 5.

5.7 B KxadecTBe JMKBUIAIIMOHHOW CTOMMOCTH oOecmeueHus (3a HCKIIOUYEHHEM ciyyas,
YCTaHOBJICHHOT'O MyHKTOM 5.4) MPUHUMAETCSl JUCKOHTUPOBAHHAs CIIPaBeAINBasi CTOUMOCTh oOecreueHus /
CTpaxoBOW CyMMBI IO (hopMyJe:

®opmyaa 5.

PV =3 z

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

* (1 — discount) , rue

PV — nuckoHTHpOBaHHAs CIIpaBelINBasi CTOMMOCTb 0OecreueHusl / CTPaXxOBKH;

P - CopaBeminBasi cToMMOCTb 0O€CII€UeHHUs, OIIpeIesIeHHasi B COOTBETCTBUU C HACTOSIIUMU
[TpaBunamu onpenenenuss CHA / cymma HOKPBITUS 3310JKEHHOCTH IO JIOTOBOPY CTPaXxOBaHMS;

Tex — KOMUECTBO AHEH OT naThl onpeneneHuss CHA 1o aaTel 0kuaaeMoro mocTyIIeHHs
o0ecrieyeHus B Cllyyae HapyIIeHUs! 0053aTeIbCTB KOHTPAreHTOM, COTJIACHO YCIOBHUSM JIOTOBOPA WM HA
OCHOBaHUHU MOTHBHPOBAHHOI'O CYKICHMS YIPABIIAIOIIEH KOMIIAHUH, €CIIM CPOK HEBO3MOXKHO YCTaHOBUTH
OJIHO3HAYHO, UCXOJSl U3 YCIOBHH JOrOBOpa, B TOM YHCIIE:

e CpoK IOJTy4eHHsl IEHEXKHBIX CPEJCTB OT peaTM3aliK MpeMeTa 3a10ra ONpeAesieTcs UCX0s]
U3 yCIIOBUH JI0rOBOpA 3aJ10Ta U CYIIHOCTH MPEAMETA 3aJI0Ta.

e Jlns 3a10JKEHHOCTH, OOECTIEUEHHOM 10rOBOPOM CTPaxOBaHUS, Tex OIpENEIseTcs C y4eTOM
CPOKOB BBIIUIATHI IO JIOTOBOPY CTpPAaXOBaHUs MpPHU HACTYIUIEHMHM JedosiTa KOHTpareHTa (IpU3HAHUU
KOHTpareHTa HeIJIaTeKeCIOCOOHbIM) WM Ha OCHOBAHWM MOTHUBHPOBAHHOTO CYKIEHHUS YHPaBISIOLIEH
KOMIIaHUH, €CIIH CPOK BO3MEILIEHUSI HEBO3MOXKHO YCTAaHOBUTH OJJHO3HAYHO, UCXOJS U3 YCIOBHUM 1OTOBOpa.

43



e Jlns cmydaeB CyneOHBIX pa3OupaTeNbCTB (TUIAHUPYEMBIX WM TEKYIIMX) C 3ajorojaareneMm /
CTPaxXOBIIUKOM, CPOK HE MOXKET COCTABIISITH MEHEEe 6 MECSIICB.

R(T(ex)) — 6e3puckoBas cTaBka Ha CpOKE Tex.

Discount — quCKOHT, ONpe/IeNIeMbIil B CIICAYIOIIEM MOPSIIKE:
B oTHOIIEHNH 32/10/15KEHHOCTH, 00ECIIEUEHHOM TOPryeMbIMH LIECHHBIMU OyMaraMu:

° JUIS TICHHBIX Oymar, MUCIoJyib3yeMbIX it obecnieuenus mo craeinkam PEIIO ma MockoBckoi
OHpIKE — COOTBETCTBYIONIMIA JUCKOHT JuIs caenok PEIIOY;

° JUISL aKIUA MHOCTPAHHBIX SMUTEHTOB, TOPTYEMbIX Ha OPraHM30BaHHBIX pbiHKax ctpan OOCP:

° BXOASIMMX B MHACKCH akiui ctpan ODCP — kak cpenuuit auckoHT mist caenok PEIIO na
MoCKOBCKOM OUpKe M3 TPeX aKIUK C cCaMbIM OJIM3KUM IO 00bEMY CPEIHEMECSYHBIM 3a TMOoCleaHrue 6 Mec.
obopoTom;

° HE BXOSIINX B UHIEKCHI akiuid ctpad ODCP — kak MakcuMaIbHbIN AUCKOHT 1ytst caesnok PEITO

Ha MOCKOBCKOM Oupike ¢ akiusaMu u3 uHjaekca MMBB;

. ISt oonmraruii ¢ peitnaramu Moody’s , S&P mim Fitch — xak cpeaHuii TUCKOHT IS CIETI0K
PEITIO nHa MockoBCKO#l Oupske M3 CHOUCKa TpexX oOnuranuii, 00IagarIux TaKUM XK€ peHTHHTroM (JI1bo
MEHBILIUM, [IPU OTCYTCTBUU PaBHBIX) U caMOW OJIM3KOH Iropanue.

B oTHOIIEHUN 3310JKEHHOCTH, 00ECIIEYEeHHOM 1I0rOBOPOM CTpaxoBaHMs (32 MCKIIFOUEHUEM Ciydas,
yKa3aHHOTIO B 1II. 5.5).:

Ecnu cTpaxoBoit komnanuu nprcBoeH peiitunr Hike BBB- (Baa3) u u crpaxoBas komianus He BXOIUT B
CITMCOK O[IO6pCHHBIX I CTpaxoBaHUA HEABWKMUMOCTH HU OJHUM U3 6aHKOB, YKa3aHHBIX B HpI/IJ]O)KCHI/H/I b- JUCKOHT
paccuuThiBaeTcs Kak npoussenenue PD ctpaxosoit komnanuu u LGD ctpaxooii komnanuu. Ot6op PD s
pelTHHIa CTPaxoBOM KOMIIAHUH OCYIIECTBIISETCS B COOTBETCTBUU C MOPSAKOM, YCTaHOBIIEHHBIM B Pa3nene 4.

Ecnu cTpaxoBoif KOMITAaHUU HE TPUCBOEH PEUTUHT U cTpaxoBas KOMITAHUS M CTPaxoBasi KOMIIAHHS HE BXOUT
B CIIMCOK O,Z[O6peHHBIX AJIg CTpaxXOBaHUA HCABMXKUMOCTHU HU OTHUM U3 GaHKOB, YKa3aHHbIX B HpI/IJ'IO)KCHI/II/I B,, JUCKOHT
paccuuThiBaeTcsl Kak mpousBeneHue PD mns pelituara Caa (CKOPpEeKTUPOBAaHHOTO IPU HEOOXOAMMOCTH B
cootBercTBUM ¢ Pasznenom 4) u LGD. [Ipu atom pazmep LGD npusnaercs paBubim 100%.

58 Ilpu HanuuuM TOPYYHUTENbCTBA (TapaHTHH, CTPAXOBOK, OIIMOHHBIX COTJIAIICHUN)
IOPUINIECKUX JIMI] HA BCIO MJIM YacTh 3aJ0JDKEHHOCTH (CTOMMOCTH aKTHBA):

5.8.1 Ecnu nopyunTens/rapaHT/CTpaxoBIIMK HAXOJANUTCS B COCTOSIHUU 0OECIIEHEHNS TI0 CPABHEHUIO C
MOMEHTOM BO3HUKHOBEHHUS 33JJ0JDKEHHOCTH, €ro o0s3aTesNbcTBAa NPUHUMAIOTCS B pacyeT C Y4YEeTOM
oOeclieHeHusl.

5.8.2 HeobecneueHHble 00s3aTeNbCTBA  MOPYUUTENS/TapaHTa/CTPAXOBIIMKA, HAXOISIIETOCsT B
COCTOSIHUY J1e(hoIITa, HE TPUHUMAIOTCS JUISl pacyeTa.

5.8.3 OobecneueHHble 0053aTENBCTBA TAPAHTA/TIOPYUUTENSI/CTPAXOBIIUKA TPHHUMAIOTCS C YYETOM
o0ecTieueHns B COOTBETCTBUH C TIPABUIIAMH, YCTAHOBICHHBIMU HACTOSIIIIUM Pa3JIeIIOM.

17 Jlnst akumii -puck-mapameTp s 3-TO JManasoHa JUis PHIHOYHOTO pUCKa (CTaBKa PUCKA MaJieHus [EHBI), pacCunThiBaeMblii AO
«HKILI» st cooTBeTcTBYIOIIEH OyMaru; ajist 00uranuii — puck-TapameTp Juis 2-To Juana3oHa Ui phIHOYHOTO PUCKa (CTaBKa PHUCKa

naJieHus [IeHbI), paccuutbiBaeMbiii AO «HKIL».
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5.9 OOGecnieyeHne, HaXOJMsIIEECs] B 3aJ0re M MPUHAJJISKAIIEe KOHTPAreHTY, HaXOJsAIIEeMyCs B
cocrossHuM nedonra (B TOM 4YUCiIEe B Mpolecce OAHKPOTCTBA), MOXKET MPUHUMATHCS TOJNBKO IO OTYETY
OLICHIIIMKA, C YY€TOM BO3MOXXHOCTH U CPOKOB ITOJTyYSHHS 3aJI0Ta.

5.10 [ns xunoit Hensmxkumoctu LGD moskeT npuHuMatbes B pazmepe 15% ot Tekyiei cTonMocTH
oOecrieyeHus.

5.11 Jlnsa HeXWIOH M KOMMEPYECKOH JKHIOH'® HEeIBMKMMOCTH — COTJIACHO OIIGHKE OLEHIIMKA,
CIENaHHOM C YYETOM CpOKa U MOPAIKa MOTYYSHUS B Pe3yJIbTaTe B3bICKAHUA U MPOIaXKU 00eCIIeUeHUsI B CIyyae
nedonTa, ¢ yueToM NMPUBEACHUS 110 CPOKaM MOJTyYEHUsI K MOMEHTY Jiedonra.

5.12 B caydae neOUTOPCKOM 3aI0JDKEHHOCTH TIO0 apeHJIe MPH HCIOJIb30BAaHUN O0ECIIEYUTEIIBHOTO
WIA TapaHTHUHHOTO JEMO3UTa NaHHBIA JCTIO3UT MOXET YYUTHIBATHCS KAaK JIMKBUJIALMOHHAS CTOUMOCTD
oOecrieyeHus 6€3 TUCKOHTUPOBAHMSL.

5.13 Onpeneneane LGD npu Hanumuuy KOTUPOBOK IO IyOJUYHOMY JOJTY KOHTpareHTa Ju0o
KOMIIAaHUH U3 TPYIIIBI KOHTPAreHTa:

5.13.1 B cnyuae nedonra mo mnyOIMYHOMY JAOITY KOHTpareHTa MO0 KOMIIAHUW W3 TPYIIIbI
KOHTpareHTa (eciau AedonT Ui KOHTPAreHTa BO3HHMK M3-3a AedoiTa 3TOM KOMIIAHWU €ro TPYIIIbL, a cama
3aJI0JKEHHOCTh 00CITyKHUBaeTcs 0e3 HapylleHul ycinoBuil qorosopa) ais onenku LGD ucnons3yroTes (npu
HAJIMYUK) KOTUPOBKH MyOaudHoro goira. OTHorieHre noiHow 1ieHs (ieHa 3akpeitust (legal close) + HKJT) k
HOMUHAJY MOXET OBITh UCIIOJIB30BaHO Kak orieHKa Recovery Rate. 3nauenune Recovery Rate okpyrisiercs 10
BTOPOTO 3HAKA MOCIIE 3aISTOW B MPOLIEHTHOM BBIPAKECHUU.

5.13.2 B cnyyae Hamu4Ms KOTUPOBOK MyOIMYHOTO J0JTa KOHTpareHra, HaxoJsmerocs B aedoire,
OTHOIIIEHHE MOJTHOM 1ieHbI (1ieHa 3akpeiTus (legal close) + HKJI) k HoMuHary 10JIr0BOT0 0053aTEILCTBA MOYKET
cunMTaThcs oueHkoi Recovery Rate ans xontparenta, LGD B sTom ciyuae Oyzaer paBen 1 — Recovery Rate.
JlaHHBIN TOIX0/] HEIPUMEHHUM JIJISl CIIy4aeB OI[EHKU CyOOpIMHHUPOBAHHOTO U BEYHOTO JIOJTa, €CJIU TOJIBKO HE
UMEETCs] KOTUPOBOK CaMOT0 OLIEHUBAEMOT0 0053aTENbCTBA.

Jns ueneii . 5.13. ucnons3yercs ueHa 3akpoitust + HK/I, o qaHHBIM clieIy0OIUX UICTOYHUKOB:

Jnis obnuranuii poCCUWCKMX AMHUTEHTOB W OONHUranuii MHOCTPAHHBIX DMUTEHTOB, B OTHOIICHUHU
KOTOPBIX HE PacCUMTHIBAIOTCS IIEHbI BHEOMpP)keBOro pbiHKa— KotupoBka n HKJI mo manHbsiM MockoBckoit
Oupxu;

JI1st uHBIX OOJUTaIMil, B OTHOIIEHUH KOTOPBIX HE PACCUUTHIBAIOTCS IIEHBI O JaHHBIM MOCKOBCKOM
oupsxu — nieHa + HKJI, paccuurannsie Llenoseim nientpom HPJI, RUDIP.

Jlna ueneit HacTodmero pasziena, 3HaueHue Recovery Rate okpyrisiercs 10 2 3HaKa Mocie 3anaToil B
MPOILIEHTHOM BBIPaXKCHHH.

Huppopmayus o yennvix Oymaeax, UCnOIb3YeMbIX 8 PAMKAX HACMOAWe20 pazoend, npedoCmasisemcs
Ynpasnsoweil komnanuetl 6 cneyuaiuzuposanHulil 0eno3umapuil He no3oHee paboue2o OHsl, ciiedyloue2o 3a 0amotl, no
COCMOSIHUIO HA KOMOPYW onpedensemcs Cnpasediusas CmMoOuMOCHb aKmMuéa 6 COOMEemCmeuu ¢ Hacmosuel
MemOoOUKOLL.

Pa3nea 6. Pacuer COR.
[Ipu ucnonp30BaHUU Ui pacdyeTa CIpPaBeUIMBONW CTOMMOCTH C YYETOM KPEIUTHOTO PUCKA JTAHHBIX

18 Hanpumep, rOCTHHHIIBL, XOCTEINbI 1 T.I1.
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0aHKOB WJIM MHBIX OPTaHU3aIMi YIPaBJIsIoNIas KOMITAHUS YIYUTHIBACT CIIEAYIONINE TTOJI0XKCHNS :

6.1. Ilog HeoOecre4eHHOW 3aJODKEHHOCTHIO B IEsX Hacrosmiero IlpunoxeHus mnOHUMAaeTCs
3aJJ0JDKEHHOCTD 32 UCKIIFOUEHUEM 33/I0JKEHHOCTH, 00ECTIEYeHHOM 3aJI0TOM JKHJIOH HEIBUKUMOCTH (MIIOTEKA).

6.2.  Ilpu mcrnonbp30BaHUM JAHHBIX 00 OOECIIEHEHHOH 3aJ0JKEHHOCTH YTIPaBISAIONIAst KOMIAHHS
YUUTBIBACT XapakTep 00ECIEHEHUSI MMEIOLIEHCs 3a0JDKEHHOCTH, B TOM YHUCIIE CPOK IMTPOCPOUKH.

IMoka3zarenn Cost of Risk (CoR), ncnosib3yempie 1Jist pacuera cpaBeJIiBoil CTOUMOCTH
32/10JKEHHOCTH (pU3HYECKUX JIHIL

st ieneit pacuera Cost of Risk B oTHOmIeHNH HeoOECTIEYEHHBIX MpaB TPeOOBaHUSA K (PU3NUECKUM
JMIIaM UCTIOJB3YETCsl CpelHee 3HAueHHE OTHOIICHHE pe3epBa IMoJ OOeCIeHeHHE MOPTQens KPEeIuTOB
«TOTPEOUTENbCKAE M TIPOYHME CCyIbl (U3NYECKHM JHMIAaM» W «KPEAUTHBIE KapTbl U oBepApadTHOE
KpeIuToBaHUE (U3NYECKUX JIMID, K BAJIOBOW OallaHCOBOW CTOMMOCTH TaKHUX KPEIUTOB, MO JAHHBIM
otuetHocTH 3a 2021 rox 6anka ITAO C6epbank!ll.

J171s1 OLIEHKM CTaHIapPTHBIX aKTHBOB UCIIONb3yeTcs 3HaueHne CoR anst ctanum 1, 1715 OLIeHKH KpeAUTHO-
00€CIICHEHHBIX aKTUBOB UCIOJB3yeTcs 3HaueHue CoR st cragum 2

Heobecneuennas 3a00131ceHHOCHb (YuzuyecKux auy
cTamus KpeOUTHOTO OpTdhemnst 1 2
BanoBas crouMocTb KpeguToB, MIp/. pyo. 4 034,40 159,20
pe3epB o1 00eCIieHEHNUE KPEIUTOB, MIIPA. PYyoO. 70,70 33,50
CoR 1,75 21,04

Hns ueneir pacuera Cost of Risk B oTHomenun mnpaB TpeOoBaHHMS K (DU3HUYECKUM JIUIAM,
oOecreyeHHBIX He MeHee deM Ha 80% OT HOMHMHAJIBHON CTOMMOCTH 3aJ0JDKEHHOCTH 3aJIOFOM JKHMIION
HEJABM)KMMOCTH, UCIOIB3YETCsI OTHOIICHHE pe3epBa MoJ oOeclieHeHne MOopTdens HUIMOTEYHBIX KPEAUTOB, K
BaJIOBOM 0allaHCOBOW CTOMMOCTM TaKUX KPEAMTOB, MO JNaHHBIM oT4deTHOCTH 3a 2021 rom Oamka ITAO
CoOepOaHK.

Obecneuennasn 3a00121ceHHOCMb QU3UYECKUX JIUY
cTamus KpeOUTHOTO MOPTdEemst 1 2
BanoBas crouMocTb KpeJuTOB, MIIp/. PYO. 6 246,60 304,50
pe3epB o1 00eCIieHeHNE KPEAUTOB, MIIPA. PYyoO. 8,90 15,20
CoR 0,14 4,99

Ecnu mpaBa TpeboBanus K pu3nUecKOMy JIMILy 0OecriedeHbl HHBIM BUIOM MMYIIECTBA (B TOM YHCIIE,
NOPYYUTENBCTBOM, TapaHTHEH, ONIMOHHBIM COIVIALIEHWEM, CTPaxOBKOH), TO Il OLEHKH C Y4YETOM
obecnieuenus ucnonbdyercs COR, paccuntanHbIl 10 HEOOECTIEYEHHBIM MOPT(EIM KPEAUTOB MO JaHHBIM
OTYETHOCTH OaHKOB, COCTaBIEHHOH B cooTBeTcTBHU ¢ MC®O, npu sToM BemmunHa COR mpupaBHUBaETCS K
PD. LGD c y4erom obecrieueHus OnpeaessseTcss B COOTBETCTBHH ¢ Paszmenom 5.

[ B cimyuae, ecniu OTUETHOCTH OaHKa pacKpLIBAaeTCs B ajapec YIPABIAONIEH KOMIAHMH W OTCYTCTBYET B OTKPBITOM JOCTYIIE,
Ynpasisromas KOMIIaHHS [TPEJOCTaBIIIET OTYCTHOCTH B CHeMaIn3NpOBAHHBIN ACTO3UTAPHI
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Pazgen 7. Metoa yuyera KpeaAMTHBIX PUCKOB MYTeM OLeHKH CIPAaBeAJIMBOM CTOMMOCTH 110 OTYETYy
OLICHIIMKA M0 COCTOSTHUIO HA ATy He PaHee BOSHMKHOBEHHS COObITHS, BeaylIero K o0ecueHeHnIo.

[IpuMeneHue oTyeTa OLEHIIMKA IS Iele OINpeAesieHHs] CHpPaBEIJIUBOM CTOMMOCTH C YYETOM
00€CIICHEHUs] BO3MOXKHO I BCEX AaKTUBOB, yKa3aHHbIX B Ilpunokenun 1 K HACTOSIIMM IpaBUiiaM
onpexnenenus CHA.

B cnyuae, ecniu B mepro MpUMEHEHHUS OTYETa OICHIIUKA JIJISl ONIPEICIICHUS CIIPABEIJIMBOM CTOMMOCTH
BO3HHMKAET (BBIABISIETCS) COOBITHE, BEaylllee K 00ECIICHEHUIO, TO HEOOXOIMMO OCYIIECTBUTh BHEIJIAHOBYIO
OIICHKY aKTHBa OLICHIIMKOM B TeueHue 10 mHel ¢ AaThl BBISBICHUS MMPU3HAKOB 00CCIICHEHUSI.

Jlata, 10 COCTOSIHMIO Ha KOTOPYIO OMpEIeNsieTcss HOBas OICHKA, HE JIOJDKHA OBITh paHee aThl
BO3HUKHOBEHHUSI COOBITHsS, Bemymero k oOecreHeHuto. C gaThl HACTYIUIGHHS COOBITHS, BEAYIIETO K
00€CIICHEHUIO W JI0 JaThl NPUMEHEHUs HOBOTO OTYETa OIICHINMKA, YTMPAaBIAIONIas KOMIAHUSA JOJKHA
CKOPPEKTUPOBATh MOCIIEIHIOI U3BECTHYIO CIPABEIIMBYIO CTOUMOCTD, OIPEICIICHHYIO IO OTYETY OIECHIINKA,
COCTaBJICHHOMY [0 BO3HUKHOBEHHUS TaKOrO COOBITHS, C MPUMEHEHHEM METOJ0B KOPPEKTUPOBKHU
CIPaBeIJIMBOM CTOMMOCTH, YKa3aHHBIX B HACTOSIIEM MTPHUIIOKEHUU.
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Ipuioxenne A
Cnncok HCTOYHUKOB, UCTI0JIb3YEMbIX /IJIl OIIeHKH KPEJUTHOI0 PUCKA.

1. B oTHOIIEHUY IOPUIMYECKHUX JIHIT

- ynonaomodenHnoe arentctBo 3A0 «Mutepdakc» hitps://www.e-disclosure.ru/;
-MockoBckas bupska https://www.moex.com/;

- caitt Lenrpansnoro banka P® https://www.cbr.ru/;

- KapToTeKa apouTpaxubix fen https://kad.arbitr.ru;

- eZIMHBIN (eepalibHBIN peecTp cBeneHuH 0 baHkpoTcTBe https://bankrot.fedresurs.ru;

- eOWHBIA (QemepalbHBI peecTp cBeleHUH O ¢akTax JeATCIBHOCTH OPUAMYECKUX — JIHI]
https://fedresurs.ru;

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

-https://raexpert.ru/;

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

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

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

-0(UIMATBHBIN CAT KOHTPAareHTa/SMUTEHTA/KPEAUTHOW OpTraHu3aIiH;

- CepBHUC IIPEIOCTABJICHUS OyxranTepckoi (romoBoit) OTYETHOCTHU Poccrara
http://www.gks.ru/accounting_report;
- l[OKyMeHTBI, HOJIy‘IGHHI:Ie anaannomeI‘/’I KOMHaHHeﬁ B OTHOIIICHUU IOpI/IIlI/I‘-ICCKOFO Jijia.

2. B oTHOUIEHNN PU3NYECKUX JHIT

- KapToTeka apOuTpakHbIX aen https://kad.arbitr.ru

- eZIMHBIN (henepalibHBIN peecTp cBeleHui o OankpoTcTBe hitps://bankrot.fedresurs.ru

- m3nanue «Kommepcant» - https://bankruptcy.kommersant.ru

- IOKYMEHTbI, TOJIy4eHHbIE Y IPaBJISIONIeH KOMIIAHUEN B OTHOIIEHUU (PU3NYECKOTO JIUIA. .
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puiaoxenne b

Cnncok 0aHKOB, IaHHBIE 10 CTOMMOCTH PUCKA KOTOPBIX MOT'YT HCII0JIb30BAaThLCS J1JIs1
omnpe/e/ieHHs CIIPaBeAJIMBOIi CTOMMOCTH 00ecneYeHHO/Heo0ecneYeHHOM 32/10/5KEHHOCTH

. bank Tunbkodd

. bank Pycckuit Crannapt
. bank XoymKpenur

J JlokoOaHk

o OTII-6ank

. bank Peneccanc-kpenur
J MTC-6ank

J Kpenut-EBpona 6ank

J CoOep0OaHk,

° bank BTH,

. Paiiddaiizendank,

. bank OtkpsITHE,

J ["asnmpombaHK,

° bauk JOM.P®
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IMpuiaoxenne B
OmnpenesieHne COOTBETCTBUSI YPOBHIO PeiTHHIA Yepe3 KPeAUTHBIN cripea 00 uraumni

[Nopsimox ompeneneHust COOTBETCTBHUS YPOBHIO PEHTHHTA HA AATy OIEHKH:

1. OnpenensieTcs: JOXOAHOCTh K TOTAIIEHUIO TI0 00IUraIusaM TaHHOW OpraHu3alii CPOKoM Oosee 1 roma
u MeHee 3 ner. [lpu oTcyTcTBUU oOnHranmumii co CPOKOM MeHee 3 JeT HCIHOJB3YeTCsl CHp3J C HHACKCaMU
COOTBETCTBYIOIICH cpouHocTH. [Ipy HaNM4MK OOMUTanui CO CPOKOM TOTAIICHUS TOJBKO MEeHee | Tojia Juis pacuera
KPEAUTHOTO crpiaa ucnonb3ytores 3 (Tpu) obOnuranuu Apyrux 3MHTEHTOB, MMEKOINIUX Kak OJU3KHE MO0 CPOKY U
JIOXOTHOCTH OOJIUTAINH, TaK W OOJIUTAITH CO CpOoKoM 1-3 rona.

2. Omnpenensiercs, JOXOAHOCTH KaKOTO M3 WHJICKCOB MOJIyYCHHAs! JOXOJHOCTh MO OOJUTanuy Haubosee
COOTBETCTBYET, B Ka4€CTBE MEPHI OIM30CTH HCIOJL3yeTcs CpeaHuii'® kpeauTHbId crpan obmmramuii ¢ G-curve B
CpaBHCHUHU C KPCAUTHBIM CIIP3AOM YKa3aHHBIX HUKE HWHICKCOB. erHI/ITHLII;'I Ccripsag paCC‘II/ITI)IBaCTCSIZO KaK pasHuia
MEXIY JOXOTHOCTBIO K MOTAIICHHI0 OONHTaluy Ha CpoK ee Mopauun u G-CUrve Ha 3TOT Cpok. B yka3aHHBIX Lensx
UCTIONIB3YIOTCS CIEAYIOIINE HHICKCHI:

e Uupnexc Mocbupxu xopriopatuBHbIX oOnuramuid (mropanus 1-3 roma, peHTHHT MO HAMOHAIBHOM
peritunrosoii mkaie = AAA(RU))
Tuxep - RUCBTR3A3YNS;
Onucanue unaekca — https://www.moex.com/ru/index’/RUCBTR3A3YNS
ApxwuB 3HaueHwmii - https://www.moex.com/ru/index’RUCBTR3A3YNS/archive

e Uunekc Mocbupxu kopnopaTuBHbBIX oOnuranuii (moopauus 1-3 roma, A-(RU) < peltunr mno
HallMOHaJIbHOU peTuHrosoi mkaie < AA+(RU)),
Tukep - RUCBTRA2A3Y;
Onucanue unaekca — https://www.moex.com/ru/index’RUCBTRA2A3Y
ApxuB 3HaueHwui - https://www.moex.com/ru/index’RUCBTRA2A3Y /archive/

e Uunexc Mocbupxu kopriopaTuBHbIX obnuranmii (aropamus 6omiee 0,5 roga, BB+(RU) < peiitunr no
HaI[MOHAJIbHOU peiTuHroBoi mkane < BBB+(RU)),
Tukep - RUCBTR2B3B;
* Onwucanue wuHAekca —  https://www.moex.com/ru/index/’RUCBTR2B3BApxus
3HaveHwii - https://www.moex.com/ru/index/’RUCBTR2B3B/archive/

19 Crioco6 ycpenHeHust KpequTHBIX CIOPII0B YCTAHABIMBAETCS CAMOCTOSTELHO, MOXKET MCIIOJIb30BATHCA KAK CPEHEE
apupMeTHIECKOE, TaK U CPETHEB3BEIICHHOE 110 00heMaM JTUO0 000pOTaM TOPrOB 3HAUEHUE.

20 Kommnanust BPABE MCIOJIB30BATh JIPYTHE MOJIENHN ISl OLEHKH KPEIMTHBIX CIIP3JIOB, C TOM YHCIIE Yepe3 BoJIee CIOKHBIE MOJIENH
wi yepe3 poiHok CDS.
50


https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/

3. [lo cnenmyromieit Tabnuue ompenensieTcs, Kakoi ypoBEeHb PEHTHHIA HCIOIB30BaTh MPU ONpEIEICHUH
BEPOSITHOCTH JedonTa:

Hanuonaannas mkaJja xjsa Poccuiickoi .
PeliTunroBas rpynna
Denepanun
AO "Jkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

Ungopmayus o yennvix Oymazax, ucnoavsyemvix Oas8 yejeli pacuiema KpeOumuo2o cnpeod,
npedocmaensiemcs Ynpasnaroujell KOMAAHUel 6 CReyudanu3uposannbli Oenosumapuii He no3oHee paboyeco OHS,
crneoyrowe2o 3a 0amou, NO COCMOSHUIO HA KOMOPYIO ONnpeodensemcs CRpageoausas CmoumMocms aKmueda 6
coomeemcmesuu ¢ Hacmosujell MemoouKoll.
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BepositHocTu nedoara aas opranuzanuii MCh

Joist poccMiicKMX KOMIIAHU A

Ipuiaoxenne I

Koa orpacau mo OKBI/1 Crenens pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22,
25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, Hwuzkuii puck 0.05
72,73,74,75, 80, 81, 82, 84, 85,
86, 87, 90, 91, 92, 94, 95, 96, 97
;i: ig: ;;’ 42,45, 46,52, 59, 69, Cpenumuii puck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31,
37,41, 43, 47, 49, 51, 53, 55, 56, Bricokuii puck 0.08
64, 65, 66, 70, 77, 78, 93
JIJ1s1 HHOCTPAHHBIX KOMIIAHMIA
OTtpacasb PD
CTpOUTEIBCTBO 3IaHUM 0,1503
Cxraickoe X03sIMCTBO M BCTIOMOTaTeIbHAs! TPAHCTIOPTHAS JEATEIHHOCTD 0,1049
WNHBecTUIMU U yIIpaBIE€HUE HEABUKUMOCTBIO 0,0877
Criennaan3upoBaHHbIC CTPOUTETBHBIC PA0OTHI 0,0762
[Tpon3BOICTBO METAJUIMYECKUX U3/IETMNA, KpOME MAIIUH U 000py10BaHUS 0,0615
[TpenocraBieHne NpoOYNX CEPBUCHBIX YCIYT 0,078
Po3nuunas Toprosius 0,0659
JlesTenbHOCTD 10 MPEAOCTaBICHHUIO MPOAYKTOB MUTAHUS U HAIIUTKOB 0,0823
[Tpon3BOICTBO MUIIEBHIX MPOTYKTOB 0,0591
[Tpon3BOACTBO MalINH 1 000PYIOBAHUS 0,0671
[Tpouee (cpenHee 3HaUECHUE) 0,0904
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Ipuioxkenne /1.

Taﬁ.Jmua 1. CooTBeTCTBHE IIKAJ peﬁTHHFOB PAa3JTHYHBIX peﬁTHHFOBLIX arc¢HTCTB.

AKPA (AO) 630 000 «HKP» 000 «<HPA» | Moody's | S&P Fitch
«Iken
epT
PA»
HanuonaabpHas mkaJua aiasa Poccuiickoii Me:xayHapoaHas mikaJja
Degepanumn
AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AA+RU), FUAAY, AA+rU, AATU, | AA*rul, AAu, | Bal BB+ BB+
AA(RU),
ruAA,
AA-(RU), rUAA-, AA-.ru, A+.ru, AA-ru|, A+|rul, Ba2 BB BB
A+(RU),
ruA+,
A (RU), A- ruA, ruA- A.ru, A-.ru Alrul, A-|ru| Ba3 BB- BB-
(RU)
BBB+(R ruBBB+, BBB-+.ru, BBB-+rul, a1 e e
U),BBB ruBBB BBB.ru BBB|ru|
(RU)
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B B B
BB+(RU) ruBB+ BB+.ru BB+|ry|
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-c | CCCC | ceCC
B+(RU), ruB+, B+.ru, B+|ru], Ca-C CCC-C CCccC-C
B(RU), ruB, B.ru, Blrul,
B-(RU) ruB- B-.ru B-|rul
CCC(RU) ruCCC CCC.ru CCClru] Ca-c | CCCC | ceCC
CC(RU) n ruCC u Hmxe CC.ru u mmxce (s CClru| u Hmxe CCC -C CCC -C
HIDKE (He BrurOUast (He BKITFOYAS Ca-C
BKJIROYast D)
(e BKIIFOUAs ruD) Dirul)
D(RU))
D(RU) rub D Diru| D D D
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KPEAUTOPCKASA 3ANOJIKEHHOCTbD

IIpuaoxenne 6

Bunapl 003aT€/1LCTB

Kputepuu npusHanust

Kpurtepuu npexkpamenus
NPU3HAHUSA

CnpaBemmnaﬂ CTOUMOCTD

Kpenuropckas
3a10JDKEHHOCTS I10 CACIIKaM
KYIUIU-IIPOJIAaXKU UMYILIECTBA
I1a€BOI'0 MHBECTULIMOHHOTO
donma.

Hara nepexona x [P npasa
COOCTBEHHOCTH Ha UMYIIECTBO
/moCTyIICHHE ACHEKHBIX CPEJICTB HA
OankoBckuii/opokepckuii cuer [TUD ot
KpEAUTOPA.

JlaTta ucnoyiHeHUS
o0s3arensers [TUD 10
JIOTOBODY.

CnpaBennuBasi CTOUMOCTh
00s3aTeNbCTBA BKJIIOYACTCS B
pacuer CHA B pa3zmepe eé
ocTaTKa Ha JaTy OINpeaeTeHHs
CYA. He n1MCKOHTHPYETCSI.

Kpenuropckas
3a]0JKEHHOCTD 10
BbI1aue/00Meny
MHBECTUILIMOHHBIX I1a€B.

JlaTa BKIIFOUEHMS IEHEKHBIX CPEICTB
(MHOrO MMYIIECTBA), IEPEJAHHbIX B
OIUIATy UHBECTULIMOHHBIX I1a€B, B
umyiectso [T1UD.

JlaTta BHECEHHS TPUXOIHOU
3aIllCH O BbIJaYe
MHBECTUIIMOHHBIX I1A€EB.

CnpaBennuBasi CTOMUMOCTh
00s13aTeNbCTBA BKIIIOYAETCS B
pacuer CYHA B pazmepe eé
OCTaTKa Ha JaTy OIpeaeIeHUs
CYA. He nMcKOHTHpPYETCSI.

Kpeaurtopckas
3aJI0JKEHHOCTh TIO BHITLIATE
JICHEe)KHOM KOMITEHCAITUU
MIPH MOTAIIEHUH
WHBECTUIIHOHHBIX MMaes/ 1o
nepeaade UMyIIecTBa
(mepeunciIeHuo IEHEeKHBIX
CpEeJIICTB) Mpu OOMEHE
WHBECTUIIMOHHBIX MAeB

JlaTa BHECEHUS PAcXOIHOM 3aIUCH O
MoTaiIeHuu (CIIMCaHuu Mpu 0OMEHE)
WHBECTUIIMOHHBIX MACB.

JlaTa BbIIIATHI CyMMBI
JICHE)KHOW KOMITEHCAlUH
COrIacHO 0aHKOBCKOM
BBITIMCKE/ TIEpe1aun
MMYIIIECTBA (CIIHUCaAHUS
JIEHEXKHBIX CPEJICTB) MpHU
0oOMeHe MHBECTHIIMOHHBIX
MaeB COTJIACHO
JIETIO3UTAPHOMY OTUETY
(0aHKOBCKOM BBINHCKE).

CrnpaBemyiniBasi CTOUMOCTh
00s13aTeIbCTBAa BKIIIOYAETCS B
pacuer CYHA B pazmepe eé
OCTaTKa Ha JaTy ONpeIeTCHUS
CYA. He nuckoHTHpYeETCS.

Kpenuropckas
3a10JDKEHHOCTD I1epe]
YIPABJIAIOLIEN KOMITAHUEH,
BO3HUKIAS B pE3yJIbTaTe

JlaTa nosy4eHus 1eHEKHBIX CPEICTB OT
YIPaBJISOMENR KOMIIAHAN COTJIACHO
0aHKOBCKOI1 BBIITUCKE.

[ata Bo3Bpara cyMMbI
3a[I0JDKEHHOCTH Tepe]
YIPaBJISAIONIENH KOMITAHUEH

CnpaBennuBasi CTOMMOCTb
00s13aTebpCTBA BKIIFOYAETCS B
pacuer CYHA B pazmepe eé
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MCIOJIb30BAHUS
YIIPaBJIAIOLIEH KOMIIAHUEH
COOCTBEHHBIX JICHEKHBIX
CPEICTB JIJIsl BBITLJIATHI
JICHEKHON KOMITCHCAIIUU
BJIaJICJIbLIAM
WHBECTUIIMOHHBIX 11aeB TIPU
MorameHuu u (Wim) ooMeHe
WHBECTUIIMOHHBIX T1aEB.

COrIacHO 0AHKOBCKOM
BBIIUCKE.

OCTaTKa Ha JaTy ONpEAeICHUs
CYA. He nuckoHTuUpyercs.

Kpenuropckas
3a[I0JDKEHHOCTB 110 yIUIaTe
HaJIOrOB U APYTUX
00s13aTeNbHBIX IJIaTeXel 3a
CYET UMYILECTBA [1ACBOTO
MHBECTULIMOHHOTO (hOH/A.

Hara onpenenennss CHA

JlaTa BO3HUKHOBEHUS 00s13aTEIHCTBA
0 YILJIaTe 3€MEeJIbHOIO Hajlora, Hajora
Ha umyuiectBo, HJIC, o6s13aTenbHOr0
TJI1aTe)ka CoriaCHO HOpMaTUBHBIM
IIpaBOBBIM akTaM Pocculickon
®denepanunu 1 (UIN) 10TOBOPY.

Hnsa HA®JI — nara BeILIATE CyMMBI
JICHEKHOM KOMIICHCAIlUU 3a
WHBECTHITMOHHBIC T1an / J0XO0a 1o
WHBECTUIIMOHHBIM MasiM COTJIACHO

OaHKOBCKOI BBIITHCKE.

JlaTa nepednciaeHus CyMMBbI
HaJI0roB (00s3aTEIBHBIX
rarexeil) ¢ GaHKOBCKOTO
cYeTa CorjiacHo
OAHKOBCKOM BBIIHCKE.

Mertonbl onpeaeneHus
CIIPaBeJIMBOM CTOMMOCTHU
MOTYT CO/IEPKATh, B
YaCTHOCTH, CIIOCOOBI
anMpPOKCUMAIIUU BETUYUHBI
0053aTeNnbCTB NpU
OTCYTCTBUH HH(OPMAIIH O
TOYHOM cymme OyayHmmx
IUIaTeXeil Ha JaTy pacueTa
CUA.

CnpaBennuBasi CTOUMOCTh
00s3aTeNbCTBA BKJIIOYAETCS B
pacuer CHA B pazmepe €€
OCTaTKa Ha JaTy OIpeaeIeHUs
CYA. He nuckoHTupyercs.

Kpenuropckas
33JI0JDKEHHOCTB 110
BO3HarpaxacHusIM
YIPABJISIOLIEH KOMITAHUU,
CIELUATU3UPOBAHHOMY
JENO3UTAPUIO, ay IUTOPCKON
OpraHu3alyH, OUEHIIUKY,

[Tocnennuit pabounii 1eHb MecsIa
[Tocnennwuii pabounii 1eHb
OCYLIECTBJICHUS JOBEPUTEIBHOTO
ynpaBieHus: GoHI0M YIpaBIsIoen
KOMIIaHUEH (B YaCTHU BO3HArpaXJACHUS
VYnpasinstomeid KOMIaHUH)

[aTta nepeunciaeHus cyMMBbI
BO3HArpaX<J1eHUi U
pacxo10B ¢ 6AaHKOBCKOTO
cyera coryiacHO
0aHKOBCKOW BBIIHCKE.

Mertonbl onpeaeneHus
CIIPaBEJINBO CTOMMOCTH
JIOJDKHBI COJIEP)KaTh, CIIOCOOBI
aTnMPOKCUMAIINH BETMYHUHBI
0053aTeNbCTB MpU
OTCYTCTBUH HH(OPMAITIH O
TOYHOM cymme OyayImx
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JUILY, OCYIIECTBISIONIEMY
BEJICHUE peecTpa
BJIAJICJIBLICB
WHBECTUIIMOHHBIX TAeB, a
TaKxke 0053aTeIbCTBAM I10
oIIaTe MPOYUX PacXxojioB,
OCYIIECTBIISIEMBIX 32 CUET
UMYIIECTBA MTAaCBOTO
WHBECTUIIMOHHOTO (OH[IA.

[Mocnenuuit pabounii neHb
OCYIIECTBICHUS (PYHKIIHI
Crieunaan3upoBaHHOTO JIEMO3UTapus
u/vmn Crenuanau3upoBaHHOTO
peructparopa (B 4acTu
BO3HATPAXKICHUS
Crienuanu3upoBaHHOTO JIEO3UTAPHS
u/nu Crienuanau3upoBaHHOTO
perucTparopa)

JlaTa BO3HUKHOBEHUS
COOTBETCTBYIOIIETO 00sI3aTEIHCTBA B
COOTBETCTBUU C YCIOBUSIMU
JIOTOBOPOB MJTU B COOTBETCTBHH C
MpaBUJIaMU JOBEPUTEIHLHOTO
yIpaBIeHUS.

JlaTta moyry4eHus TOKyMEHTa B CiIy4ae,
€CJIM HEBO3MOXKHO MPUMEHUTH METOJ]
anmnpoKCUMAIIUU B CBSI3U C
HEJ0CTATOYHOCTHIO JTAHHBIX 32
TPEIBIIYIIHE TIEPHOBI I TI0O BHOBB
3aKJTFOYCHHBIM JIOTOBOPaM.

IJIaTEXKEW Ha 1aTy pacyera
CYA. Benuuuna
KpEIUTOPCKOU
3a/10JDKEHHOCTH T10 pacxojam
TPETHUX JIUII, OTUIAYNBACMBIX
B COOTBETCTBUHU C JIOTOBOPOM
00 OKa3aHUU yCIIyT
CIEIUaTU3UPOBAHHOTO
JIENIO3UTAPUsl, OTIPEICISACTCS
Ha OCHOBAHHUH JIOKYMEHTOB,
MOATBEPKIAONINX OKA3aHHbBIC
YCIIyTH.

CnpaBeniuBasi CTOUMOCTh
00s13aTeNIbCTBA BKJIIOYACTCS B
pacuer CHA B pazmepe eé
ocTaTKa Ha JaTy OINpeaeTeHHs
CYA. He nuckoHTHpYETCS.

B cjiydac OIpcCHACIICHHUA BCINMYUHLBL

00s13aTeNbCTBA MCETOAOM  alllIpOKCUMAlUH,

pr aBJIIIOIAss KOMITaHUA TPEAOCTABIIACT

COOTBCTCTBYI-OH_II/Iﬁ pacqéT CHGI_II/IaJ'II/BI/IpOBaHHOMy ACIIO3UTAPUIO HA KAXKAYHO JaTy OIPCACICHUA CYA. I[aHHBIﬁ MCTOA MOKHO ITPUMCHSATD ITPU

HaJIMYUU JaHHBIX HE MEHEE YeM 3a JiBa IOCJIEeIHMUX Mecsla, npeamecTyomux aare onpenenenus CHA. B naty noctymieHus JOKyMEHTa,
CoJIepaKaIero NH(OPMAIMIO O PEeaIbHOM Pa3Mepe HauHUCIEHHOro 0053aTeNbCTBa, IPOU3BOJUTCA KOPPEKTUPOBKA pa3Mepa HaUMCICHHUS.
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punioxenne 7

JAEHEXHBIE CPEJICTBA HA PACYETHBIX CUETAX,
OTKPBITBIX YIIPABJISIOMIEN KOMIAHUAU J1.Y. TN D

JleHexxHble Cpe/icTBa HA PAacUETHBIX CYETaX, B TOM YHCIIE HA BAJIOTHBIX CUETaX,
OTKPBITHIX yrpasistomend komnanuu Y. [TND

JlaTa 3auncieHust IEHeXKHBIX CPEJCTB HA COOTBETCTBYIOIINN OAaHKOBCKHIA CUET
(pacueTHbIH, TPAH3UTHBINA BATIOTHBIHN, BATIOTHBIH).

- Jlatra WCHONHEHUS KPEOUTHOM OpraHu3anuedl o0sM3aTeNbCTB 110
IIEPEYUCIICHUIO JEHEKHBIX CPEJICTB CO CUETA;

- Hara pemenust banka Poccun 06 oT3biBe nuleH3UN OaHKa (JCHEXHbIE
CpeZCTBa EPeXoAT B pa3psij Mpodel Ae0UTOPCKO 3a10J1KEHHOCTH);

- Jara JnukBuganuu OaHKa COMIacHO WHGOpMAlMU, PacKpbITOH B
opunmansHOM AOCTYnHOM wucToyHHMKe (B ToM umcie 3amucu B EIPHOJI o
JTUKBHIAIIY OaHKa).

CnpaBenniuBasi CTOMMOCTh JCHEXKHBIX CPEJCTB Ha CYETe, B TOM YHCIIE Ha
TPAH3UTHOM BaJIIOTHOM, BaJIOTHOM CYETE, OTKPBHITOM Ha YIPaBISIONIIYIO
kommnanuio J1.Y. IIM® onpenensieTcss B cyMMe OCTaTKa JEHEXKHBIX CPEACTB Ha
cyere.

B ciywae oTCyTCTBUS NPU3HAKOB OOCCICHECHWS, NPHU IEPEBOAC ICHEKHBIX
CPEICTB MEXJy CUYeTaMH, B ClIydac BO3HHKHOBEHHUS BPEMEHHOTO MPOMEXYTKa
MEXK]ly JaTOM CHHCaHUsA JEHEXKHBIX CPEICTB CO CYETa CIHUCAHUSA M J1aTOU
3aUUCICHUA ACHCKHBIX CPCACTB Ha CUYCT 3a4YUCICHUA, TaKad )Ie6I/ITOpCKa$I
3aJI0JDKEHHOCTD TIPU3HACTCS ONEPAIIMOHHOMN U HE KOPPEKTUPYETCS B TEUCHUE HE
Oonee 3-x pabounx HEH C MOMEHTa €€ BOSHUKHOBEHHUS.

[IpeBbllIeHNE YKa3aHHBIX CPOKOB T10 HE3aBUCSIIUM OT Y TPABIISIONICH KOMIAHHH
NpUYMHAM, a TaK JK€ BO3HUKHOBCHHE NPU3HAKOB OOCCICHCHHUs, BEIET K
HEOOXOAMMOCTH KOPPEKTUPOBKH CipaBeinBoit croumoctH (IIpunoxkenue 5)
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IIpunoxenne 8

JAEHEKHBIE CPEJICTBA BO BKJIAJIAX

JleHexHble cpelcTBa BO BKJIaJaX, B TOM YHCJE BAJIIOTHBIX, OTKPBITBIX Ha
ynpasisomyo komnanuo [1.Y. [TNO

- Jlara 3auucieHus JEHEXKHBIX CPEACTB HAa  COOTBETCTBYKOLIUH
JIETIO3UTHEIN CUET;

- Jlata mepeycTynku mpaBa TpeOOBaHHS BBIIIATEI CyMMBI BKJIaJa |
HAYMCJICHHBIX [TPOLEHTOB HA OCHOBAHUHU JIOTOBOPA.

- Jlatra wWCHONHEHHMS KPEOUTHOH OpraHu3anueil o00s3aTesNbCcTBa 110
BO3BpATy BKJIAJa;

- Jlata nmepeycrynku mpaBa TpeOOBaHUS BBIIUIATHI BKJIAga H
HAYMCJICHHBIX MPOLEHTOB HA OCHOBAaHUHM JIOTOBOPA;

- Jlara pemennst banka Poccuu 06 oT3bIBE NHIICH3UN OaHKa (JIEHEKHBIC
CpeICTBA BO  BKJIaJax IMEPEeXoIsiT B  CTaryCc JeOUTOpCKOU
3a/10JDKEHHOCTH )

- Jlata nukBumanuu OaHKAa COTJIAaCHO WH(POpPMAIUHU, PACKPBITOM B
O(UITMATEHOM JIOCTYITHOM HCTOYHHKE (B TOM uucie 3anucu B ET'PHOJI
0 TUKBHIAIIUU OaHKa).

CrpaBe/uinBasi CTOUMOCTh JCHEXKHBIX CPEJCTB BO BKJIAJaxX, B TECUCHHE
MaKCHUMAaJIbHOT'O CPOKa, IPEYCMOTPEHHOT'0 JOTOBOPOM, ONpPEAEIsIeTCs:

- B CyMME OCTaTKa JCHEXHBIX CPEICTB BO BKIJIAJE, yBEITUYEHHOW Ha
CYMMy TMpOLIEHTOB, PAacCUMTaHHBIX Ha aary omnpeneneHuss CHA mo
CTaBKe, TPEAYCMOTPEHHOW JOTOBOPOM, €CJIM CPOK TMOramieHHus
BKJIa/Ia «/10 BOCTPeOOBaHUS»,

- B CyMME OCTaTKa JCHEXHBIX CPEICTB BO BKJIAJE, yBEITUYEHHOW Ha
CyMMYy TMpOLIEHTOB, PAacCUMTaHHBIX Ha Aary omnpeneneHuss CHA mo
CTaBKe, IMPEeIyCMOTPEHHOH J0TOBOPOM Il YyJEepXKaHUS JEHEXKHbBIX
CpeACTB BO BKJIaJA€ B  TEYCHME  MAaKCUMAJIbBHOTO  CpOKa
IPEIyCMOTPEHHOTO JOrOBOPOM, €CJIM CPOK BO3BpaTa BKJIAJa He
0osiee 1 (OaHoro) roxa W craBKa IO JOTOBOPY COOTBETCTBYET
PBHIHOYHOI Ha ATy OINpeNeNeHus CIpaBeaanBol ctonmocTd. CTaBka
10 JOTOBOPY COOTBETCTBYET PBIHOYHOW, €CIM OHa Y/IOBJIECTBOPSET
TpeOOBaHUSAM ISl CTaBKH JTUCKOHTHUPOBAHHSA, COJEpXKAIIUeCs B
[Ipunoxenuu 4,

- B CyMME ONpEAeNeHHOH C HCIOJb30BaHUEM METOAA IPHUBEICHHOMN
CTOMMOCTH OyIyHmMX JEHEXHbIX IOTOKOB Ha BEChb CPOK BKJIaJa
(ITpunosxenue 4) B MHBIX CIy4asX.

B cnydae BHeceHHsT M3MEHEHHS B YCIOBHS ONpENETICHHUS CpOKa
JIOTOBOPa MaKCHUMAJIBHBIA CPOK OTNPEACIISIETCS] B COOTBETCTBUU C M3MEHEHHBIM
CPOKOM BKJIaJa, JCUCTBYIOIIMM Ha JaTy OMNpPEACNICHUs CIpaBeIIMBOU

CTOUMOCTH NPUYCM HAKOIIJICHUC CPOKa BKJIaAa HEC IIPOUCXOIHT.
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[Ipy BO3HMKHOBEHUM MPU3HAKOB OOECIEHEHHs CHpaBeAJIUBasi CTOUMOCTb
JICHeXKHBIX CPEICTB BO BKJIAJaX KOPPEKTUPYETCS B COOTBETCTBHH C
[Tpunoxenuem 5.
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IIpunoxenne 9
®UHAHCOBBIE AKTHUBbI (HIEHHBIE BYMATU/H®U/BAJIFOTA)
MPH UCMOJIH30BAHUH METO/A YUeTa «I0 AaTe PAcYeTOBY.
Llennsie 0ymaru/HOW/Bantora

1. JlaTa BO3HUKHOBEHUS MpaBa COOCTBEHHOCTH Ha IICHHBIC OyMaru:

- €CITi LIeHHas Oymara MoJUIeXKHT YUeTy Ha CUeTe JIeTIO - aTa 3a4MCIICHUs
[IEHHOI OyMaru Ha cyeT Jerno, OTKPBITHIN yrpasisitomei komnanauu J[.Y. [TND
B CIICLIUAJIM3UPOBAHHOM JCTIO3UTAPHH, €CIIU IOKyMEHTapHbIE IIEHHbIE OyMaru
HE MOJUIeXaT y4yeTy Ha cueTax JIerno - JaTa MOCTYIUICHHs LIEHHOW Oymaru B
umyiectBo [IM® B cOOTBETCTBUM C YCIOBHUSMU J10rOBOPA, MOATBEPKICHHAS
aKTOM MpueMa-Tepeaaun HeHHbIX Oymar;

- IO JICTIO3UTHBIM CepTU(HKATAM - aTa 3a4MCICHUS BO BKJIAJ (JICTIO3HT)
JICHE)KHBIX CPEICTB WM C JaThl MOCTyIUIeHHS B umyiiectBo [IM® Ttakoro
cepTudUKaTa B pe3ybTaTe ero NpuoOPETEHHS IO IOTOBOPY, MOATBEPKICHHAS
aKTOM MpHeMa-Tepeaadn IeHHBIX Oymar.

2. Jlata oTuera Opokepa, cozaeprkaiiero nHpopmanuio o 3aunciaennn HOU.
3./laTa 3auncieHus BaIFOTHl HA OAaHKOBCKUN MM OPOKEPCKUM CUerT.

1. Jlata npekpaiueHus npaBa CoOOCTBEHHOCTH Ha LIEHHbIEe Oymaru:
- eciM LieHHas Oymara, MOAJICKUT yYeTy Ha cueTe JIeMo - AaTa CIHCaHUs
IIEHHOI Oymaru co cueTa Jerno, OTKPBITOTro yrpasisitonieid komnanauu J1.Y.
[IM® B crnenHamu3nMpOBaHHOM JETO3UTAPUM, €CIM JOKYMEHTapHBIC
[ICHHbIE OyMaru He TMOAJIeKAT Y4YeTy Ha cYeTax Jerno - Jara BBIOBITHS
neHHoi Oymaru u3 mmyiiectsa [IM®, onpeneieHHONH B COOTBETCTBHH C
YCIIOBUSIMU JIOTOBOpPA M TOATBEPXKACHHAs aKTOM IpueMa-lepenadu
LICHHbIX OyMar;
- JlaTa HacTYIUICHHs CPOKa MOTalleHusl HeHHON Oymaru, 3a HCKII0UeHUEeM
JIOCPOYHOTO MOraleHus;
- JaTa TOJIy4EHMs JEHEKHBIX CpPEJICTB B CUET IOJIHOIO HCIOJHEHHS
00513aTEIbCTB TI0 JIOCPOYHOMY TTOTANICHHUIO IICHHOW OyMaru;
- TI0 JICTIO3UTHBIM CepTU(UKATaM - JiaTa CIIHCAHUS ¢ BKIaaa (JIermo3uTa)
JNEHEeKHBIX CpPEACTB WM  JlaTa BBIOBITHS TaKoro cepTuduKara u3
nmymiectsa [P B pesynprare €ro mnpojgaxu IO JOrOBOPY H
HOJTBEPXKIEHHAsl aKTOM ITpUeMa-Tepe1aun IIeHHbIX Oymar;
- JlaTa JMKBUAALMU dYMUTEHTa [leHHoi Oymaru/HOU,

2. Tata oTueta Opokepa, coaeprkariero nHpopmanuio o cnucanuu HOU.

3. lata criucaHus BalIOThI ¢ GAHKOBCKOTO MM OPOKEPCKOro CyeTa.

CripaBeiiBasi CTOMMOCTD IIEHHOH OyMaru orpesenseTcsi B COOTBETCTBHH
¢ [Ipunoxenuem 2.

CnpasemnuBasi croumocth HOU — B 3aBUCHMOCTH OT TOTO, Kakue TpaBa
yIOCTOBEpPSICT ATOT HMHCTPYMEHT, ONpeiAessercs JTuO0 B COOTBETCTBUU C
[Tpunoxennem 2 1160 B coorBeTcTBUM ¢ [Ipunoxenuem 16.

CrnpaBemyinBass CTOMMOCTb BaJlOThl OIpPENENSIETCS B COOTBETCTBHM C
[Tpunoxenuem 7 1u60 B coorBeTcTBUH C [Iproxkenuem 14.
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CrpaBeyuBasi CTOMMOCTb JIONTOBBIX IIeHHbIX Oymar/H®OU mnpuznaetcs
pasHoii 0 (Hoxp) ¢ 1aThl MOTHOTO MOTAIeHNs HOMUHAJA B COOTBETCTBHUHU C
YCIOBHUSMH BBIITycKa LIeHHBIX Oymar/HOU,;

CrpaBeyiiBasi CTOMMOCTh JIONTOBBIX IIeHHbIX Oymar/HOU mnpuznaetcs
paBHoii 0 (Honb) ¢ naThl NOMy4YeHUs: AEHEXHBIX CPEACTB B CUET IOJIHOTO
UCTIOJIHEHUSI  0053aTEeNIbCTB 10  JOCPOYHOMY  IIOTAIIEHUIO IIEHHOM
oymaru/HOU;

CrpasequBas ctouMocTh IeHHbIX Oymar/H®U npusnaércs pasHoit 0
(Honp) B ciryuae BBeneHHsI TpOIEIypbl OAHKPOTCTBA B OTHOLIICHUN UX
sMHTEHTa (NMma, OOSM3aHHOTO MO LEeHHOW Oymare) — C Jatrel
o(pHUIMANBHOTO OMYOJIMKOBaHUS COOOLICHHUS O BBEICHHH IPOLETypHI
0aHKpPOTCTBA, 3a HCKJIIOYCHHEM CIy4yaeB HaJIM4YUs PBIHOYHBIX
KOTHPOBOK 3THX Oymar Ju00 OoTyeTa OLEHIIMKa Ha JaTy I0CJe AAThl
BBEJICHUS IPOLIEypbl OAHKPOTCTBA U HE paHee 6 Mec. 10 AaThl pacyera
CHA.

[Ipy BO3HMKHOBEHMM TPU3HAKOB OOECLIEHEHMs  CIIpaBe;IuBas
CTOMMOCTh  JICTIO3UTHBIX  CEpTH(UKATOB  KOPpEKTHpYyeTcs B
cooTBeTcTBUU ¢ [Ipunoxenuem 5.
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IIpunoxenne 10

AEBUTOPCKAA 3AJOJDKEHHOCTD 110 ITIPOONEHTHOMY (KYIIOHHOMY)
A0X0oA4Y, YACTUYHOMY/ITOJIHOMY IIOT'AIIEHUIO DMUTEHTOM OCHOBHOI'O

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

Buabpl akTuBOB

- JlebuTopckast 3a10JKEHHOCTh IO MPOIEHTHOMY (KYHOHHOMY) JOXOMIY
10 JIOJTOBBIM LIeHHBIM Oymaram/H®DU,

- Jleburopckasi 3aJ0KEHHOCTh 10 YaCTHYHOMY/IOJTHOMY IIOTAIIEHHIO
SMHUTEHTOM OCHOBHOI'O J10JII'a IO JOJITOBBIM LIeHHBIM Oymaram/H®U.

Kpurepun - Jlna 1e0MTOPCKOM 3aJ0/KEeHHOCTH IO NMPOLEHTHOMY (KYIIOHHOMY)
NPU3HAHUSA JA0XO01Y 10 10JroBoi neHHoi oymare/H®U — nara norameHusi IpoieHTHOTO
(KyIOHHOT0) A0X0/Ia HA OCHOBAHUHU PEILIEHUS O BBITYCKE

- Jlna  1eOMTOPCKON 3a10JKEHHOCTH 10 YacTHYHOMY/IIOJIHOMY
NMOTraleHUI0 JIMHUTEHTOM OCHOBHOIO [0JIIa 10 /[JO0JIOBBIM LEHHBIM
oymaram/H®W — nara 4acTMYHOTO WJIM TOJHOTO TOTAlICHHUs HOMHHANIA B
COOTBETCTBHUH C YCJIOBUSMH BBITyCKa IIeHHOH Oymarun/HDU.
Kpurepun - Jlata ucnomHeHUsT O00s3aTENbCTB AMUTEHTOM, IOATBEPKACHHOMN
NpeKpameHns 0aHKOBCKOM BBINMCKON C pacueTHOro cuera ymnpasistoiied xkommanuu /1.Y.
NPU3HAHUSA [MN® unu oTueToM Opokepa;
- Jata nukBHmauuu 3MUTEHTa, coriacHo Beimucke u3 EIPIOJI (mmm
BBIIIMCKM M3 COOTBETCTBYIOILErO YIOJIHOMOYEHHOIO OPraHa MHOCTPAHHOTO
rocyJ1apcTBa).
CupasensiuBast [Ipu oTCYTCTBUM IPU3HAKOB 00ECIICHEHHU S, AEOUTOPCKAS 33J0JKEHHOCTh
CTOMMOCTh SBIISIETCSl OTEPAIMOHHON B TeueHHe 7 pabouux JHEH ¢ MepBOro AHsS CpoKa
UCIIOJTHEHUST 00s13aTeNIbCTBA POCCUMCKUM AMUTEHTOM U 10 paboumx nHew c
MIEPBOTO JHS CPOKA UCTIOTHEHHSI 00513aTENbCTBA MHOCTPAHHBIM YMUTEHTOM .
B TeueHue 3Toro cpoka e€ crnpaBeyiuBas CTOMUMOCTb PABHSIETCSI COBOKYITHOMY
pa3smepy  o0si3aTenbcTBa  AMUTEHTa MO  [eHHbIM  Oymaram/H®U,
ONpPEJIETICHHOMY Ha IEpBBIA JEHb CPOKAa HCIIOJHEHHsS COOTBETCTBYIOILIETO
00s3aTeNnbCTBa B COOTBETCTBHUHM C YCIOBUSIMU BhINTycKa IieHHON Oymaru/HOU.
IHopsnox I[Io oOxkoHuYaHMM CpOKa IpPU3HAHUSA JNeOUTOPCKON  33JJ0JPKEHHOCTH
KOPPEKTUPOBKHU | ONEpalMOHHOM, €€ CIIpaBeIJInBas CTOMMOCTh KOPPEKTUPYETCSI B COOTBETCTBUU
CTOUMOCTH ¢ Ipunoxenuem 5.
AKTHBOB
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IIpunoxenne 11

JAEBUTOPCKAA 3AJOJIKEHHOCTD ITO TPOHEHTHOMY J0XOA4Y IO
JAEHEXXHBIM CPEJICTBAM HA CUYHETAX (BKJIIOYAS MHO).

JeOutopckast 3a0DKEHHOCTh MO TPOLIEHTHOMY JIOXOIYy MO JIEHEKHBIM
CpeAcTBaM Ha cuerax yrnpasittomeid komnanuu /. Y. [N, a Tak ke B cayyae
€CJIM 3aKJIIYeHO COorJIaleHne ¢ 0AaHKOM 0 MUHHUMAJIBHOM HECHHKaeMOM
ocratke (MHO) neHeXHbIX CPECTB HA pACUETHBIX CUETaX.

- IIponieHTHI Ha HECHMIYKA€MBIH OCTATOK JIEHEKHBIX CPEACTB Ha PacuyeTHOM
cyere (OH/IA MPU3HAIOTCSA B KAYECTBE aKTHBA B JICHb OKOHYAHHUS PAcUETHOTO
nepuoja HauMCIeHUsI IIPOIICHTOB Ha HECHMKAEMbIH OCTAaTOK, a TaKXKe Ha J1aTy
onpenenenuss CYA. — B ciyyae eciid YCIIOBHUS HA4YUCIEHUS IPOLIEHTOB
MO3BOJISIIOT PACCYUTATh UX pa3Mep.

- B ciydae ecnim Ha 0CcTaTOK JIEHEKHBIX CPEJCTB HA PACYCTHOM cUYeTe OAHKOM
HAYUCISIFOTCA  TpoleHThl (32 wuckimoyenneM MHO), Takue MPOIEHTHI
MPU3HAIOTCS B MOMEHT UX 3a4UCIICHUs OAaHKOM Ha PacUETHBIN CYET.

- JlaTa ucnoiHeHus KpeJUTHOM opraHu3anueil o0s3aTesNbCTB MO BhINJATe
IIPOLICHTOB

- Jlata nukBupanumm OGaHKa COIVIACHO MH(OPMALMH, PpACKPHITOH B
oHuIMaNbHOM JOCTYIHOM HCTOYHHKE (B ToM umcie 3armucu B EI'PIOJI o
JTUKBHIAIUY OaHKa).

[Tpu oTcyTCcTBUY IPU3HAKOB 00ECIICHEHUS, CIIPABEINBAsi CTOMMOCTh paBHA
CyMME HAYMCJIEHHBIX COIVIACHO YCJIOBHUSAM Jorosopa/cornamenus o MHO
IIPOLIEHTOB.

IMpn mnpocpouke o00s3aTenbCTB OaHKOM, €€ CIpaBeUIMBas CTOMMOCTB
KoppekTupyercs B coorBerctBUM ¢ Ilpunoxkenunem 5. OOecueHeHue
MIPOM3BOJIUTCS C TIEPBOTO JTHS MPOCPOYKH 0053aTEIBCTB OAHKOM.

63



IIpunoxenne 12
JAEBUTOPCKASA 3AJOJKEHHOCTD 110 BBIIVIATE IMBUJIEH/1IOB 11O
AKIUAM, TOXOJA ITO AEITIO3UTAPHBIM PACIIUCKAM, 10XOJA 110 HOU.

JlebuTopckas 3a0JKEHHOCTh 110 BBITLIATE TUBHJICHIOB 10 aKITUSAM, J10X0/1a 10
JIETIO3UTAPHBIM PaCIUCKaM

- Axkuun/ JIeNO3WTapHBIE  PACIUCKH  POCCHUICKUX/UHOCTPAHHBIX
OMHUTEHTOB, MpUHATHIE Ha oOciyxkuBanue HKO AO HP/I - nara Ha
KOTOPYIO OIPEAEISAIOTCS JIMIA, UMEIOUIUE MPaBO Ha IOJIy4YEHHE
TUBUJICHIOB/ JOXOJ0B B cooTBeTcTBHH ¢ MHpopMarueit HKO AO
HPJT;

- AKUuM pOCCHUICKMX 3MUTEHTOB, HE NPHUHSITHIE HAa OOCITYyKMBaHUE
HKO AO HPJ - nara d¢ukcauuu peecTpa akIMOHEPOB B
COOTBETCTBUU C OPHUITHATHLHON HHPOPMALIMEH SMUTEHTA,;

- Akuum/ Jemo3uTapHBIC PACIUCKH HMHOCTPAHHBIX 3MHUTEHTOB, HE
npunsaTele Ha oOciyxuBanue HKO AO HPJI - nara, Ha KoTOpY!O
ONpEeAeNsAloTCS  JIMLA, HUMEIOLUME 1paBO Ha  IOJIYy4YEHHE
JTVBHUICHIOB/IOX0A0B B COOTBETCTBUU C JIaHHBIMH JIOCTYITHBIX
MH(POPMALIMOHHBIX CHCTEM,

-  HO®U — nara, Ha KOTOPYIO ONPEEIAIOTCA JIMLA, UMEIOIINE IIPABO Ha
HOJyYeHHE JUBHUJIECHAOB/IOXO0A0B B COOTBETCTBHM C JaHHBIMU
JIOCTYITHBIX MH()OPMAIIMOHHBIX CUCTEM,;

- Ilpu orcyTcTBUM MH(bOpPMaLKU U3 BbIIEYKa3aHHBIX HCTOYHHUKOB (B
TOM YHCJIE pa3Mepa MPUYMTAIOLIUXCS BBIILIAT) - JaTa 3a4MCICHUS
JCHEeKHBIX CPEJICTB HAa PACUETHBIM CYET YNPaBIISAIONIEH KOMIAHUU
J.Y. IIN® (B ToM uncie Ha cuet Opokepa [T D).

- Jlara wucnomHEHHS OO0S3aTENBCTB AMHUTEHTOM, IIOATBEPKICHHOE

0AHKOBCKOM BBIMMCKOM C pacueTHOro cyera yHpaBisromeit
komnanuu J.Y. ITU® unu otuerom 6poxepa [TNUD;
- JlaTa nukBMAanuM SYMUTEHTA.

- B choyyae oOTCyTCTBMS NIpHU3HAKOB 0OeCHEHEHHUs, JeOuTopcKas
3a/10JDKEHHOCTD T10 BBIILIATE JUBHUJEHIOB I10 aKLUAM, AENO3UTAPHBIM
pacnuckamM  pOCCHMCKMX JOMHUTEHTOB  SIBISIETCS  ONEpPAllMOHHOMN
3aJI0JDKEHHOCTBIO B TeYeHHe 25 pabounx IHEW ¢ JaThl MpU3HAHUS
neOUTOPCKON 3a0IKEHHOCTH.

- B chmyuae oTCcyTCTBUS TNpU3HAKOB oOOeCHeHEeHHs, JeOutopckas
3aJI0JDKEHHOCTh 10 BBIIJIATE AMBHUACHIOB MO aKIUAM HHOCTPAHHBIX
SMUTEHTOB, AuBHACHI0B 1o H®W, pgemo3utapHbIM pacmuckaM
MHOCTPAHHBIX YMUTEHTOB SIBJISIETCS ONEPALMOHHOM 3aJ0JIKEHHOCTBIO B
TeueHue 25 pabouux JHEH C JaThl TMPU3HAHUSA J1E€OUTOPCKOM
3aJI0J>KEHHOCTH.

B teuenue aToro cpoka e€ crpaBeIMBasi CTOMMOCTD OTMPEIETISETCS UCXOIS U3:
- KOJIMYECTBA aKIIMil/JeNO3UTAPHBIX PACTIMCOK, YITCHHBIX Ha cuere aemno [N
Ha JaTy, Ha KOTOPYIO OMPEAEISIOTCS JIMIa, UMEIOIIHNEe TPaBO Ha MOJyYeHUE
TUBUJICHIOB/IOXOIOB W OOBSBIEHHOTO  pasMepa AWBHUACHIA/A0X0]a,
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MPUXOJAIIETOCS Ha OJHY IEHHYI0 OyMary COOTBETCTBYIOLICH KaTerOpHH
(Tuma) 3a BBIYETOM Hajora Ha NMPHOBUIL C JAHHOTO JI0XOJa B CIIydae €ero
yep>KaHHsl y UCTOYHHKA BBITLIAT,
- kosmuectBa HOW Ha nary, Ha KOTOPYHO ONPENEIAIOTCS JULA, UMELINE
IpaBO Ha IOJy4YeHUE JOXOAOB U OOBABIECHHOIO pa3Mepa J0XO0Aa,
npuxoagierocs Ha ogud HOU 3a BeiueToM Hasiora Ha NpUOBLIL C TAHHOTO
JI0XOJIa B CJIydae ero yJiep>KaHusl y UICTOYHHMKA BBITUIATHI.
B cinyuae otcyrcrBus odunuanbHOH MH(OpManuu o0 pasMepe Hajora,
MOJUIeKAILETO yJIEPKAHUIO, NMPUMEHSIETCSI MAaKCHUMaJIbHO BO3MOXKHAsl CTaBKa
Hasora B pazmepe 30%.
BrlurenHas cymma Haimora JOJDKHA YYUTHIBATbCS B KayecTBE PacXoJIOB,
CBSI3aHHBIX C JIOBEPUTEIBHBIM YIPABICHUEM HMMYIIECTBOM, COCTABIISIOIINM
[IN®D. Ona wMoxer OBbITh CKOPPEKTUpOBaHAa 1O (aKTy M[OCTYIUICHHS
JUBHIEHA0B/10X0A0B Ha cueT doHna.

CrnpaBemyinBas CTOUMOCTh JeOUTOPCKOM 3a10KeHHOCTH paBHA O (HOJIb)
¢ garel OQUIMAIBHOIO OMYOJMKOBaHMUA COOOIIEHUS O OaHKPOTCTBE
AMUTEHTA/NINIIA, 00S3aHHOTO I10 IICHHON Oymare.

[To okoHUaHMM CpOKa TMPU3HAHUS JICOMTOPCKOW  3a/I0JDKEHHOCTH
OIIEPAIIMOHHOM €¢ CIpaBeUINBasi CTOUMOCTh KOPPEKTHPYETCS B COOTBETCTBHU
¢ Ilpunoxenuem 5.
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IIpunoxenne 13

JAEBUTOPCKAS 3ATOJIDKEHHOCTD 110 BBIIIVIATE TOXO/JA 11O
HNHBECTUIIMOHHBIM ITAAM ITAEBOI'O MHBECTUIIMOHHOI'O ®OHJIA, 110 ITAAM
(AKIIUAM) THOCTPAHHOI'O HHBECTUIIMOHHOI'O ®OHJIA.

I[e6I/ITOpCKaﬂ 3a10JI2KEHHOCTD 110 BBHIIIJIATEC J10XO0Ja 110 MHBECCTUILIMOHHBIM IIasiM
[aeBOr0 HMHBECTHUIIMOHHOTO (oHAA, MO masM (AKUUSAM) HWHOCTPAHHOTO
WHBECTUIIMOHHOTO (OHJIA.

nav (aKIuM) WHOCTPAHHOTO WHBECTUIIMOHHOTO (OHAA, TMPUHSATHIC Ha
obciyxuBanue HKO AO HPJl - nara BO3HMKHOBEHHs 00s3aTEIIbCTBA
10 BBITUIATE 10X0/1a, yka3anHas B cooomennn HKO AO HPJ] o Beimiate
JI0X0]1a TIO TasiM (aKIUsM) HHBECTUIIMOHHOTO (DOH/A

nau (aKIMK) THOCTPAHHOI'O MHBECTULIMOHHOTO ()OH/A, HE IPUHSATHIC Ha
obcyxxuBanue HKO AO HPJl - nara, Ha KOTOPYIO ONpEACISIFOTCS
JWIa, WMEIOIIME MpPaBO Ha TMOJYYCHHE TUBHICHIOB/IOXOJOB B
COOTBETCTBUM C JIaHHBIMU JIOCTYITHBIX HH(POPMALIMOHHBIX CUCTEM,;
JlaTa BO3HMKHOBEHUS 00s3aTENbCTBA 10 BBIIUIATE JOX0/a, YKa3aHHas B
PacKpeITOM Ha O(HIMAILHOM CalTe YIPABISIOMECH KOMIIAHUH
COOOIICHNH O BBITLIATE TOXO/IA 10 MasiM HHBECTHUIIMOHHOTO (poHma (JIst
HEKBaIU(PULIUPOBAHHBIX HUHBECTOPOB);

JlaTa BO3HMKHOBEHUS 00s13aTEILCTBA 10 BBIIIATE J0X0/1a, yKa3aHHas B
opunmanbHOM  COOOHmIEHMHM O  BBIILUIATE JOXOAa MO  TasM
MHBECTULMOHHOTO  (oHAA,  HPEJOCTaBIEHHOM  YNpaBIISAOLICH
KOMITaHUEH BIIaJieIbllaM HHBECTULIMOHHBIX MaeB (€CIU IPEayCMOTPEHO
NpaBUIaMU JIOBEPUTENILHOTO YTPaBJIEHUS Ul KBATHU(PHUIHPOBAHHBIX
MHBECTOPOB);

Jlata 3aumcieHHs JCHEXKHBIX CpPEIACTB Ha OaHKOBCKHU  CYET
ynpasistromieit komnanuu J1.Y. IIN® / na cuer O6pokepa [IUD npu
OTCYTCTBUM HH(OPMALIMU U3 BBIIIEYKa3aHHBIX HCTOYHHKOB (B TOM
Yuciie pa3Mepa MPUUUTAIOIINXCS BBIIIIAT).

JaTa ucnomHeHus 00s13aTENBCTB 10 BBIIJIATE JOX0/1a, TOJATBEPHKIEHHOE
0aHKOBCKOM BBIMMCKOI ¢ 0aHKOBCKOTO CYeTa YIPABJISFOIIEH KOMITAaHHH
J.Y. ITN® /otuerom O6poxepa [TUD;

JlaTa TMKBHIAIMHK JIHIIA, 00SI3aHHOTO T10 MasiM (aKIHUSIM) HHOCTPAHHOTO
MHBECTULMOHHOTO (HOH/IA;

Jlata UCKIJIIOUEHMsI U3 peecTpa aeBOro MHBECTUIIMOHHOIO (OHA;

B caywae oTcyTcTBUSI TNpU3HAKOB OOECIeHEHHS, JeOuTopckas
3aJI0J>KEHHOCTE IT0 BBIIJIATE JOXO0/1a 110 IasM ITaeBBIX HHBECTUIIMOHHBIX
(OHJIOB SBISETCS OIEPAIMOHHOW 3a/I0JDKEHHOCTRIO B TedeHue 25
pabovmx JHEH ¢ JaThl MPU3HAHUS JeOUTOPCKON 3a]J0JKCHHOCTH.
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B teuenue sToro cpoka:

B cmyyae OTCYTCTBHS TpPHU3HAKOB 0OeCHEHEHHUs, JeOuTOpCKas
3aJJ0JDKEHHOCTH IO BBIIUIATE J10X0/1a MO aKIMAM (I1asiM) HHOCTPAHHOTO
MHBECTUILIMOHHOTO (JOH/IA ABISETCS ONEPAIIMOHHON 33 J0OJDKEHHOCTBIO B
TeyeHue 25 pabounmx [HEH C JaThl OpPU3HAHUS J1eOMTOPCKOM
33J10JDKEHHOCTH.

CrpaBeyiuBas CTOMMOCTb JEOUTOPCKON 3aJ0JKEHHOCTH 1O JIOXOIY
0 MHBECTUIIMOHHBIM TMasgM [1a€BOr0 HHBECTUIIMOHHOTO (oHAa
ompefensercss HCXOolIsd M3 KOJIMYeCTBA HWHBECTHIIMOHHBIX I1aeB,
yuTeHHbIX Ha cuere faeno [IMP Ha nary, Ha KOTOPYO ONpENestoTCs
JWIa, UMEIOIIME NpPaBO HA IOJIyYeHHE J0XOJIOB, M OOBSIBICHHOTO
pasMepa J10X0/1a, TPUXOASIIETOCs Ha OJWH HMHBECTULIMOHHBIN Taii;
CrpaBeyiuBasi CTOUMOCTh JEOUTOPCKON 33/I0JKEHHOCTH TIO JI0XOIY
no masM (aKkuusM) HHOCTPAHHOTO WHBECTHIIMOHHOTO (oHIa
ONpeeNseTcss UCXOAsl U3 KOJMYeCTBa NaeB (aKIMil), YUYTEHHBIX Ha
cuere neno [TM® Ha nary, Ha KOTOPYIO ONPENEIAOTCS JIULA, UMEIOIINE
NpaBO Ha TOJYYCHHE JOXOJ0B, M OOBSBICHHOTO pa3Mepa I0X0[a,
MPUXOJAIIETOCS Ha OJUH Mail (akuuio), 3a BBHIYETOM Hajora Ha
npuObLIb C JAHHOTO J0XOJa B Cllydae €ro yAepKaHHs y MCTOYHUKA
BBITLIATHI.

B ciyuae orcyteTBus opuIMaIbHON HHGOPMALUU O pa3Mepe Hajora,
MOJJIEKAIIETr0 yEP>KaHUI0, MPUMEHSIETCS MaKCHMAalbHO BO3MO>KHAs
cTaBKa Hayora B pazmepe 30%.

BrrutenHas cyMMa Hasiora JOJDKHA YYUTBIBAaThCS B KAYECTBE PAcX0/I0B,
CBA3aHHBIX C  JOBEPUTEIIbHBIM  YIPABJICHUEM  HMYLIECTBOM,
cocrapisitonuM [TM®. OHa MOKeT OBITH CKOPPEKTHPOBaHA MO (PaKTy
MOCTYIUIeHUs Joxo/a Ha cueT DoHxa;

ITo

¢ Ilpunoxenuem 5.

OKOHYaHHMM  CpOKa IIPU3HAHUA I[C6HTOpCKOfI 3aJ0JDKCHHOCTH
OHCpaHHOHHOﬁ €€ CripaBE€yinBasi CTOUMOCTL KOPPEKTUPYETCA B COOTBETCTBUU

67



IIpunoxenne 14

JAEBUTOPCKASA 3AJOJDKEHHOCTDSD 110 JEHEXKHBIM CPEJICTBAM,
HAXOJAIIMNMCH Y IPOPECCUOHAJIBHBIX YYACTHHUKOB PBIHKA NEHHbBIX
BYMAI u 8 HKO HKII (AO)

Jleburopckast 3aJ0IKEHHOCTh IO JEHEXKHBIM CPEICTBAM, HAXOIALIUMCS Yy
npodecCHOHANBHBIX YYaCTHUKOB PhIHKA IIEHHBIX OyMar (anee — Opokep).
Jleburopckasi 3aI0JDKEHHOCTh IO JICHEKHBIM CPEICTBAM, HaXOMISIIUMCS Ha
cuere B HKO HKI] (AO).

- JlaTa 3aunciieHus: AEHEKHBIX CPEJCTB HA CIICIUATBHBIA OPOKEPCKUN CUET Ha
OCHOBaHUH OTUYETa OpOKepa.

- Jata 3auncnenus nenexusix cpeacts Ha cuer B HKO HKI (AO), oTkpbIThIN
g [T O.

- Jlata wucnosiHeHHS OpOKepoM 00s3aTEIbCTB 10  TMEPEUYHCICHUIO

JICHEKHBIX CPEJICTB CO CICHUAIBHOTO OPOKEPCKOro cueta/ BBIBOJ JCHEKHBIX
cpencts co cuera B HKO HKII (AO);

- Hara pemenusi banka Poccum 00 oT3bIBe JnHIeH3ud y Opokepa
(meHe)xHBIE  CpEeACTBA  IMEPEXOIIT B CTaTyc Npoded  neduTopckon
3a/I0JKEHHOCTH );

- Jlata JuKBHIALMM OpoKepa COIVIaCHO HH(OpMAalUU, PacKpbITOH B
O(UIMATEHOM IOCTYITHOM UCTOYHUKE (B ToM yrcie 3anucu B ET'PHOJI).

CrpaBeyiiBasi CTOUMOCTD JICHEKHBIX CPEJCTB, HAXOASIIUXCS y Opokepa/ Ha
cuetax B HKO HKI] (AO) ompenensercs B cyMMe OCTaTKa Ha yKa3aHHBIX
cyeTax.

[Tpu 5TOM B YaCTH ICHEKHBIX CPEJICTB, TIOJICKAIINX BBIBOY CO CIICIIUAIEHOTO
Opokepckoro cuera wm co cuéta B HKO HKIL (AO), neburopckas
3aJI0JDKEHHOCTh SIBJISIETCS ONEPAallMOHHOM B TedeHue 3 pabouux JHel ¢ aaThl
NOJa4l COOTBETCTBYIOLIETO PACHIOPSKEHUS.

[Ipy BO3HHMKHOBEHHH TNPU3HAKOB OOECIICHEHUS WJIH 10 OKOHYaHHH CpOKa
NpU3HAHUSA AeOMTOPCKON 3a0JKEHHOCTH OIEPAallMOHHOM, €€ CIpaBeInBast
CTOMMOCTB KOPPEKTUPYETCS B COOTBETCTBUH ¢ [Ipuioxkenuem 5.

Jannbie o HeucnonHeHun Opoxepom/HKO HKI[ (AO) pacnopspokeHus
NPEOCTABISAIOTCS  YHpaBISIOMEH KOMIaHWeH B  CHELHATM3UPOBAHHBIN
JIeTIO3UTapuil He MO3Hee THs, CIEAYIOIIEro 32 OKOHYaHUEM YCTaHOBJIEHHOTO
JIOTOBOPOM CpOKa Ha BO3BpAT JACHEKHBIX CPE/CTB.
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IIpunoxenne 15

SAJOJZKEHHOCTD ITO CAEJIKAM INOKYIIKU HEHHBIX BYMAI'AM NJIN
BAJIIOTHI, 3AKJTIOYEHHBIM HA CTAHJJAPTHBIX YCJIOBHUSAX
(ecJu BHIOPAH METO/ «I10 IaTe PACYETOBY)

3a/10JDKEHHOCTh M0 ClIeJKaM MOKYIKHM IIeHHBIX Oymaram WM BallfOThI,
3aKJIFOUEHHBIM Ha CTaHAAPTHBIX YCIOBUSIX.

Jlata 3aKJIF0UeHUs CIICJIKH Ha MOKYNKY [IEHHBIX OyMar Wi BaJlOTHI.

JlaTa BO3HMKHOBEHHsl IIpaBa COOCTBEHHOCTH Ha LIEHHbIE Oymaru
HOATBEPKIACHHAS BBIIIMCKOW IO CYETy Jero (1aTa BOSHUKHOBEHUS IpaBa
COOCTBEHHOCTH Ha BAJIIOTHI, IIOATBCPKACHHAA BBIIIHUCKON ¢ OAHKOBCKOT'O
cueta 1.y./ oT4eToM OpoKepa).

CopaBeuinBass  CTOMMOCTb  3aJ0JDKEHHOCTM 10 CHIEJNKaM IO
IPUOOPETEHUIO0 LEHHBbIX OyMar WIM BallOThl, 3aKJIIOYEHHBIM Ha
CTaHJApPTHBIX YCIOBHS, ONPENCIACTCS B pa3Mepe PpasHULBl MEXKIY
BeIpakeHHOW B Bamore omnpeaenenus CYA IIM® cnopasemiusoit
CTOMMOCTBIO IIEHHOH OyMaru Wiu BaJIIOThI, SBISIOIICHCS NpPeAMETOM
CHEIKU U CYMMOW CIEJIKHM B BAJIIOTE CIEJIKH, IPUBEAECHHON K BalllOTe
onpeaenenuss CYA IIM® mno kypcy BallOThl, YCTAaHOBJIEHHOMY B
[IpaBunax onpenenenust CHA.

B ciyyae nosoXWTENBHON pa3HULBI, CAEJIKA IPHU3HAETCA B COCTaBe
aKTHBOB (J1€0MTOpCKas 3a70JKEHHOCTh), OTPULATEIbHONW pPa3HUIBI - B
cocTaBe 0043aTeNbCTB (KPeIUTOPCKast 3aJ0JDKEHHOCTD ).

[Ipn omnpeneneHun crpaBeAIuBON CTOMMOCTH 3aJ0JDKEHHOCTH I10
ClIeKaM 10 MPUOOPETEHUIO OOIUTalil, 3aKIIOYeHHBIM Ha CTaHIAPTHBIX
YCIIOBMSIX, CIpaBelIMBas CTOMMOCTb  OOJUTanuil,  SBISIOLIMXCS
MIPEIMETOM CHEIIKH, C JaThl 3aKJIIOUEHHSI CIEJIKH JI0 AaThl BOSHUKHOBEHHUS
mpaBa  COOCTBEHHOCTH, €KEIHEBHO  ONpPEAEsIeTCSl € y4eToM
HaKOIUICHHOTO KYIIOHHOI'O J0X0Ja, ONPEAEICHHOr0 Ha JaTy pacuera Io
C/IEJIKE B COOTBETCTBUU C YCIOBUAMHU CIEIIKH.
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Hpunaoxenne 16

ITPOYASA JEBUTOPCKASA 3AJOJIZKEHHOCTD

1. Asancel/geOuTOopcKasl 3aJ0JDKEHHOCTh IO  CHEJIKaM  KYIUIU-TIPOAAKU
umymiectBa [IN®, ecnu cpok moramenus He 6osee 15 pabounx nHEH ¢ IaThl
BO3HUKHOBEHUS JIEOMTOPCKOW 3a/I0JDKEHHOCTH W OTCYTCTBYIOT MPHU3HAKU €€
obecrieHeHus. JlaHHAs 3a/I0JDKEHHOCTD SIBJSIETCS ONEPAIIMOHHON B TEYCHHE 3
paboumx JHEH.

2. ABaHCBHI/IEOUTOPCKast 33J0JDKEHHOCTh IO OIUIATe PAacXO/0B, CBSI3aHHBIX C
JIOBEPUTENIbHBIM yIipaBiieHneM umyuiectBoMm [IM® sBusroTcs onepanmoHHON
32/I0JDKCHHOCThIO B TeYeHHE 25 paboumx JHEH C JaThl OKOHYAHHS CpOKa
OKa3aHUs YCIyr YCTAHOBJICHHON YCIOBUSIMH JOrOBOpa IPU OTCYTCTBHH
MIPU3HAKOB 00ECIICHECHHUS.

3. HeOutopckast 3al0KEHHOCTh 110 BO3MEIICHUIO HAJIOTOB M3 Oro/pKeTra
SABIISICTCS OHCpaHHOHHOfI. B cnyqae HOJ'Iy‘IeHI/ISI OT HAJIOTOBOI'O opraHa pemeHI/m
00 OTKa3e B OCYIIECTBICHHH 3adeTa (BO3BpaTa) CyMM H3JIHINHE YIIAY€HHOTO
HaJIOra TPOUCXOAUT TpekpameHue mnpu3Hanus B [IM®D  mebutopckoii
3a/I0JPKEHHOCTH 110 BO3MEIIIEHUIO0 CYMMBI HaJlora B pa3Mepe, YKa3aHHOM B TAKOM
pEIlICHUN.

4. Nnasa neburtopckast 3a10JKEHHOCTD HE SIBJISIETCS OTIEPAIlMOHHOM.

- Jiis  neOutopckoil  3aJI0JDKEHHOCTH, BO3HUKIIEH B pe3ylbTaTe
COBEpILIEHHUS clIe]0K ¢ uMmyuiecTBoMm 11D, B ToM uncie aBaHCOBBIE MJIATEKH -
JaTa rnepeiayu akTUBOB (JIEHEKHBIX CPENICTB) AeOUTODY;

- Jnst  1eOUTOpCKOM  3aI0JDKEHHOCTH, BO3HUKIIEH B pe3yibTare
MIPEBBIICHHS OTJIAYSHHBIX PACX0/0B HAJl JOIMYCTUMBIMHU — J1aTa BOBHUKHOBEHUS
TaKOTO MPEBBIIICHNUS;

- Jlyist eOuTOPCKON 3aI0JDKEHHOCTH TIO TeperuiaTe HaJIOTOB B OFOKET —
JaTa BOSHUKHOBEHMSI MEePETLIaThI;

- s 1eOUTOpCcKoi 3aJ0KEHHOCTH MO CyAeOHBIM pEIICHHUSIM — JaTa
BCTYIUICHUS B CUJTy YKa3aHHOTO PEILICHHUS;

- Jl71s vHO# omepanoHHOM NeOUTOPCKON 3aI0JKEHHOCTH HA OCHOBAaHUU
BHYTpPEHHEH CTATHCTHKHU YTPABISIONIEH KOMITAHUH — J1aTa, B KOTOPYIO OOBIYHO
YIPaBJISAIONIAs KOMIAHUS MPU3HAET TaKyl0 JEOUTOPCKYIO 3a/I0JKEHHOCTD, J1aTa
onpenenenust CHA.

- J51s 1eOGUTOPCKO 3aI0IKEHHOCTH 110 BO3MEIIEHUIO CyMMbI HAaJIOTOB U3
OromkeTa — JaTa UCMoNHEHus o0s3arenscTBa nepen [TND;
- Jis  neOuTOpCcKOi  3aJI0JDKEHHOCTH, BO3HHUKIIEH B pe3ylibTaTe
MIPEBBIIICHNS OIUIAYEHHBIX PAcXOAOB HaJ JOMYCTUMBIMH — JaTa OIUIAThl WU
cnucanusi (B Cllydae COOTBETCTBHSI TPEICIbHOMY pa3Mepy pacxooB,
MpeayCMOTPEHHOMY MPaBUIIaMU JJOBEPHUTENIBbHOTO yrpasieHus [ITND);
- Jlj1s ocTanbHBIX BUAOB aKTHBOB:

- JaTa UCTOJHEHUs 00s3aTrenseTB nepen [N,

- JlaTa JJUKBHIAIMH Je0uTopa,
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- JaTa 3aKJIOYEHHs JIOTOBOpA YCTYNKH JEHEKHBIX TpeOOBaHMUN
TPEThEMY JIUILLY.

- JlebuTopckast 3a10JDKEHHOCTb, NpU3HAHHAS OIIEPAIIMOHHOM,
OLICHUBACTCS B pa3Mepe HOMUHAIILHON CTOMMOCTH.

- Ecin neGuropckas 3a0JKEHHOCTh HE SIBISICTCS ONEPALMOHHOM, e
CIIpaBeUINBasi CTOMMOCTD OIIPEJEIISIeTCs] B COOTBETCTBUU ¢ [Ipuioxenuem 5.

B cnydae onpeneneHuss JeOUTOPCKOW —3aJ0JKEHHOCTH METOAOM
annpoKCHMaluy, YTpaBisonias KOMIIAHHUS NPEAOCTABIAET COOTBETCTBYHOLIMM
pacuér Crenualu3upoBaHHOMY ACMO3UTAPUIO HAa KaXKIYIO JATy ONpPENEICHUs
CYA. JTaHHBII METOJT MOXKHO IIPUMEHSATH IIPU HAJIMYKHU JAHHBIX HE MEHEE YEM 32
JIBa TIOCIENHUX Mecsla, npenuecTsyomux nate onpenenenus CHA. B nary
MOCTYIUIEHHUS JIOKYMEHTa, COJEpXKallero MHGOPMAIUIO O PEaJbHOM pa3Mepe
HAUUCJIEHHOrO  00s3aTesIbCTBA, IPOU3BOAMTCS  KOPPEKTHPOBKA  pasmepa
HA4YHCIICHUS.

CrpaBejinBasi CTOUMOCTh JISOMTOPCKOM 3aI0JDKCHHOCTH KOPPEKTHPYETCsS B
cootBeTcTBUU ¢ [Ipmioxenuem 5.
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Hpunaoxenne 17

I[paroueﬂnble METaJJbl K Tpeﬁosamm K KpQ}IHTHOﬁ OpraHu3alvm BbIIUIATUTDH JeHeKHbIH
IKBUBAJICHT APAroueHHbIX METAJ1JI0B

JparoueHnbie MeTaJJILI M TPe0OBaHMS K KPEIUTHOW OpraHu3aluu
BBIIJIATUTD /IEHEKHbIH IKBUBAJIEHT IPArolleHHbIX METAJLIIOB

JJISL IPAroueHHbIX MeTAJVIOB!

- JaTa mepexoja mpaBa COOCTBEHHOCTH, MOJTBEPXKIACHHAs aKTOM IpHEeMa-
nepenayu;
IJI1 TpeOOBaHUII K KPeIMTHOW OPraHM3alMU BbILIATHTH JA€HEKHbIH
JKBUBAJIEHT APATrOLEHHbIX METAJLJIOB!

- 1aTa repexo/ia npaB COOCTBEHHOCTH COTJIACHO BBINMHUCKE CO CYETA KPETUTHOM
OpraHu3aly O 3a4UCICHUH Ha METAJUIMYECKUH CYET IParoleHHbIX METAILJIOB
Ha OCHOBAaHMH JI0I0BOpa

JJISl APAroueHHbIX MeTAJLI0OB!
- JlaTa TMepexojia mpaBa COOCTBEHHOCTH, MOATBEPXKACHHAS aKTOM IpueMa-
nepegauy;
AJsl TpeOOBaHMH K KPeIUTHOW OPraHM3alMy BBIJIATHTH JeHeKHbII
JKBHMBAJICHT APAroleHHbIX METAJLIOB!

- JlaTa CIIMCaHUs ¢ METAJUIMYECKOIO CYeTa APAaroleHHBIX METAJIJIOB B
COOTBETCTBUU C YCIIOBUSIMU J0OI0OBOPA;

- nara pemenust banka Poccun 06 oT3bIBe UIIeH3MH OaHKa (JeHEXKHbIE
CpEICTBA MIEPEXOIAT B CTATYC MPOUe AeOUTOPCKOM 3a]J0KCHHOCTH);

- Jara JIMKBUAALMU KPEIUTHOM OpraHu3aliu, B KOTOPOH OTKpPBIT
METAJUIMYECKUH cYeT, MHPOopManus O KOTOPOH pacKpbhITa B O(UIIHAIEHOM
JIOCTYITHOM UCTOYHUKE.

JparoiieHHbIE METaITBI U TPEOOBAHMSI K KPEAUTHON OpraHu3alliy BHIILIATHTh
JICHEXKHBII SKBUBAJICHT JPArOlEHHBIX METAUIOB OTPaXXalOTCS Ha JaTy
onpenenenuss CHA no uenam banka Poccun.

CripaBe/yiiBasi CTOMMOCTB JIParolieHHBIX METAJIOB TNpU3HaeTcst paBHOU 0
(Honms) B ciiydae HACTyIUIGHUS COOBITHS, NPUBOMSIIETO K TIPU3HAHUIO
JParolieHHOTO MeTajlla HEMPUTOIHBIM AJIs AalbHEHIIero UCTIOIb30BaHUS 110
[[EJIEBOMY HAa3HAYEHUIO - C JaThl MOJy4YeHHUS OPHUIMAIBLHOTO JOKYMEHTa O
TakoM (hakre.
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Ipuioxkenne 18

MOJIEJIb OIIPEJIEJIEHVS PACUETHOM LIEHEI IJI51 IOJITOBBIX IIEHHBIX BYMAT,
HOMIHHPOBAHHLIX B PYBJISIX 1 EBPOOBJIMT AT

JloJrosnie HeHHbIEe OyMaru, HOMUHHPOBAHHbIE B PY0JISIX

CIpaBe/IMBasi CTOMMOCTb OOJIUTAllMM ONpENeNsIeTcs IMyTeM JIUCKOHTHUPOBAHUS CTOMMOCTH
OyIylIuX ICHE)KHBIX IOTOKOB 110 OE3PUCKOBOM CTaBKE JOXOTHOCTH, CKOPPEKTUPOBAHHOM Ha KPEeIUTHBIN
crpen:

N F
PtO=> —— °F, -
= (L+ri + CrSpread )’
Pto — CIIpaBeUIMBasi CTOMMOCTh OOJIUTallNH;

| — HOPSITKOBBI HOMEP JICHEKHOTO MOTOKA;

CFi  —i-blIii JCHEKHBIN IOTOK 110 OOJIUTAIIMH — OYAyIIHE ICHEKHBIC TOTOKH 110 00JIUTaIiK (BKITFOYAst
KyHNOHHBIE BBIIUIAThl, AMOPTHU3ALMOHHBIE IUIATEKH, W I[OTAlICHUE OCTATOYHOM HOMMHAIBHOU
CTOMMOCTH) C JaThl ONPENENICHUs CIPABEUIMBON CTOMMOCTH (He BKIIOYas) 0 AaThl odepTsl (ecau
odepTa mHpeayCMOTpEeHA YCIOBUSMM BbIIIycKa OOJMranuu), jau00 JaThl MOJHOIO IOTalleHus,
IPEIYyCMOTPEHHOI0 YCIOBUSMH BBINIyCKa (eciu odepra HE ImpeaycMoTpeHa). Bee neHexHble MOTOKH
PacCUUTHIBAIOTCS B COOTBETCTBUM C YCIOBUSIMHU BBIITYCKa;

ri — CcTaBKa KpUBOi OecKynoHHOH noxomHoctd pbiHka O®3 (KBJI MockoBckoit Oupxul),
COOTBETCTBYIOIIAsl CPOKY JI0 MOTAICHUS i-TO JICHEKHOTO OTOKA, JaHHBIE JJIS pacdyeTa KOTOPOH MmyOInKyeT
MockoBckas Oupaxa.

CrSpread — kpeauTHBIH CHOpea OOJUTallMOHHOIO HWHAEKca (pacueT TpuBeAeH HIke). Jlis
rOCYJapCTBEHHBIX IIEHHBIX Oymar (TOJIBKO JUIsl (pefiepalbHbIX LIEHHBIX OyMmar, BBIMYIIEHHBIX MUH(pHHOM
Poccwiickoii @enepannn) MeInanHOE 3HAYSHUE KPEAUTHOTO CIIpe/Iia MPUHUMAETCS paBHBIM ()

ti- — CpOK 10 BBITLIATHI i-T0 ICHEKHOIO MMOTOKA B ro/iaX (B KauecTBe 0a3bl pacyera UCIOIb3yeTcs 365
JHEH, 3HaueHue He okpyrigercs). Cpok onpesenseTcs ¢ JaThl pacueTa CHpaBeIMBON CTOUMOCTH (HE
BKJTFOYAsT) 10 AAaThl OKOHYAHUSI KYTIOHHOTO TIEPHO/Ia, JaThl YaCTUYHOTO ITOTAIlIeHNs] OCHOBHOTO JI0JITa (eI
IPETyCMOTPEHO), AaThl IOMOJTHUTEIBHOTO J0X0/a (€CIN MPEyCMOTPEHO), IaThl 0’KUIAeMOTO CPOKa
oOpareHust o0auranuu (BKIIOYUTEIBHO).

B ciygae, ecnu BbINyCK SIBIIsSIETCA CyOOpAMHUPOBAHHBIM, TO B pacueTe CTaBKH JUCKOHTHUPOBAHMSI
HEO0OXO0JUMO YUUTHIBATh MPEMHUIO 332 CyOOpIUHUPOBAHHOCTb.

s cyOOpIMHUPOBAHHBIX BBIMYCKOB OONUTalMii TMpH pacdyeTre CTaBKU JUCKOHTHPOBAHUS
MEJMaHHOE 3HAu€HHWE KpEeOUTHOro crpena (B TMPOIEHTHBIX IYHKTAaX) yBEJIWYUBAETCS Ha
CPEIHEPHIHOYHYIO IPEMHUIO TIOXOAHOCTH CYOOPAMHUPOBAHHBIX BBITYCKOB OOIUTAIINI IO CPAaBHEHUIO C
OOBIYHBLIMHA OOIUTAILASIMH, & UMEHHO:

e Juist | peTUHrOBOM IpyIIIBI HAa 1.5 MPONEHTHBIX ITyHKTA;
e s Il peTHHrOBOM IpyNIbl HA 2 MPOLIEHTHBIX ITyHKTA;
e s III u IV pedTHHroBbIX rpynm Ha 2.5 NPOLEHTHBIX ITyHKTA.

2L https://www.moex.com/s2532
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CrpaBeuinBasi CTOMMOCTb OOJIMTAllMil, MOJNy4YeHHas B pe3yiabTare JaHHOTO METOfa pacyera,
OKpPYTJIAETCS O JBYX 3HAKOB I10CJIE 3aIIATON, C IPUMEHEHUEM IIPABUII MATEMATUYECKOTO OKPYIJICHUS.

s neneid pacdera MmeananHoro kpeautHoro crpena (CrSpread) B 3aBUCUMOCTH OT KPEAUTHOTO
pelTHHIa y BBIITYyCKa JOJITOBOM LIeHHOU Oymary (KpeIuTHbIN PEUTHHT B BAJIIOTE HOMHUHAA), a B CIIy4ae
€ro OTCYTCTBHS — CHadajla PEUTHUHI DMHUTEHTA, a B CIy4ae M €ro OTCYTCTBMSI PEUTHHI IOPYYHUTEIA
(rapaHTa) ONTOBOM IIEHHOW Oymaru, JOJroBasi IeHHas Oymara MOKeT OBITh OTHECEHa K OJHOW U3
YeThIpEX PEUTHMHTOBBIX Tpymnn. [IpM HaTMUMU HECKOJBKUX PEUTHHIOB, BBIOMpaeTcs Haubolee
aKTyaJbHbIM Ha J1aTy OLEHKHU KPEAUTHBIM PEUTHHI. ECiIM NMOPYYUTENBCTBO IO BBIITYCKY JOJITOBOM
[IEHHOI Oymaru o0ecrieynBaeT UCIIOHEHUE 0053aTeIbCTB B MOJIHOM 00bEME U (MIJIK) rapaHTHsI BbIIaHa
Ha CyMMYy HOMMHAJIbHOM CTOMMOCTM M TPOLEHTOB IO TAaKUM JOJIFOBBIM LEHHBIM OyMaraM, TO
BbIOMpaeTcsi Haubosee akTyalbHbIN Ha Ty OLIEHKU KPEIUTHBINA PEHTHHT BBIITyCKa JOJITOBON LIEHHON
Oymaru v mopy4uTes (rapaHra).

Jna nenei ompeneseHuss KPEAUTHOIO CIpENa BBOAATCS CIEAYIOLIME PEUTHHIOBBIE TPYIIIBI B
3aBUCHUMOCTH OT IIPUCBOCHHOIO PpEHUTHHra PpPOCCUHCKMMH PEUTHHIOBBIMM AareHTCTBAMM  IIO
HAIMOHAJIbHOU LIKaJIE:

Pefituarosas rpynma [ — HauBeICIINI/ MaKCUMaIbHBIN YPOBEHBb KPETUTOCTIOCOOHOCTH, (PHAHCOBOM
HAJIGKHOCTH W (PMHAHCOBOW YCTOMYMBOCTH MO CPABHEHHUIO C JAPYTUMH SMHUTCHTAMH, BBIITYCKaMHU
IeHHBIX Oymar wWiM (UHAHCOBBIMH O0S3aTENbCTBAMHU. B  yKa3aHHYIO pEHTHHTOBYIO TpYIITy
BKJIIOUYAIOTCS JOJITOBbIE HHCTPYMEHTBI ¢ PEUTHHIOM AAA 10 HallMOHAJIBLHOW PEUTUHIOBOM IIKAJIE.

Peiitunrosas rpynmna II — BeICOKHIT ypOBeHb KPEeIUTOCIOCOOHOCTH, (PHAHCOBOM HAJEKHOCTH U
(¢uHAHCOBON YCTOHYMBOCTU (OT YMEPEHHO BBICOKOTO 0 BBICOKOIO). B yka3aHHyIO peHTHHIOBYIO
IpyNIy BKJIIOYAKOTCS JOJIOBBIE MHCTPYMEHTBI C PEUTHHroM oT A- 10 AA+ 10 HalMOHAJIBHOU
PEUTHHIOBOM LIKAJIE.

Pefituarosas rpynma Il — cpennuii ypoBeHb KPEIUTOCTIOCOOHOCTH, (PMHAHCOBOW HAJIE)KHOCTU U
(uHAaHCOBON YCTOMUMBOCTH (OT yMEPEHHO HU3KOIO JI0 CpeHEr0). B yKa3aHHyI0 peHTHHIOBYIO IPYIIITY
BKJIFOYAKOTCS JOJITOBBIE HHCTPYMEHTHI C peiTHHIoM oT BB+ 10 BBB+ 110 HarimoHansHON peUTHHIOBOM
LIKaJIe.

Peiitunrosas rpynna IV — HU3KUH ypoBeHb KPeIUTOCHOCOOHOCTH, (PMHAHCOBOM HA/JEKHOCTH U
(¢uHAHCOBON YCTOWYMBOCTH (OT MpeaeOITHOrO 0 YMEPEHHO HU3KOI0). B yKka3aHHy10 peHTHHIOBYIO
IpyNIy BKJIIOYAIOTCS JOJITOBbIE HHCTPYMEHTHI:

e (0e3 peilTuHra, NPUCBOEHHOI'O PEUTUHTOBBIMH areHTCTBaMM, YKa3aHHBIMU B Tabnuie 1,

WIH
® C peHUTHHroM HUKe BB+ 1o HanMoHanbHON pEUTHHIOBOM LLIKAJIE.

Taﬁ.ﬂnua 1. ComocTaBieHue IIKail pCﬁTHHFOBBIX ar¢HTCTB

HaumonanbHas mkana 1is Poccuiickoit @egepanuu PeiiTunrosas

rpynmna

AKPA (AO) AO «Ixkcnepr PA» | 000 «<HKP» | OO0 «<HPA»

AAA (RU) ruUAAA AAA.ru AAA|ry| PeiiTunrosas
rpynmna I

AA+(RU), ruUAA+, ruAA, AA+.1u, AA+|ru|, PeiiTunrosas

AA(RU), [UAA-, TUA+, AA.1u, AA]rul, rpymmna I1

AA-.ru, A+.ru,
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AA-(RU), ruA, ruA- Auru, A-ru AA-|ru|,
A+(RU), A+rul,
A (RU), A-(RU) Ajru|, A-|rul
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|, PeiiTuHroBast
BBB (RU), ruBBB, BBB.ru, BBBI|rul, rpymna Il
BBB-(RU), ruBBB-, ruBB+ BBB-.ru, BBB-|rul|
BB+(RU) BB+.ru BB+|ru|
BoJiee HU3KN pedTHHT / pEHTHUHT OTCYTCTBYET PeiliTunrosas
rpynna IV

Kpenutneiit cripen ans peddtunroBeix rpynn I, I, TI paccumteiBaeTcs Ha AaTy omnpeaeneHUs
CHpaBeJIMBONH CTOMMOCTM Ha OCHOBAaHUHM JAaHHBIX OOJHMTallMOHHBIX HMHJEKCOB, packpbiBaeMbix [TAO
«MockoBcKasi Guprkay 10 UTOraM Ka)kJoro TOproBoro aHs. IIpu BeIYMCIEHUN KPEIUTHOTO CIIpeja Ha JaTy
onpezeNeHus] CIpaBeAIMBOM CTOMMOCTH HUCHOJb3YETCS MEAMAaHHOE 3HAaYeHHE KPEAUTHOro CIpena 3a
nocineanue 20 TOProBeIX AHEH, BKIKOYasl 1aTy ONPEAEICHUs CIIPaBEIJINBOI CTOMMOCTH.

Jns  pacdera 3HayeHUs KPEAUTHOIO CIpPeNa COOTBETCTBYIOIIEH PEUTHHIOBOM TPYIIIBI
UCMOJB3YIOTCS 3HAYEHUS JOXOAHOCTH cienyromux uHAekcoB ITAO «MockoBckas Oupxay,
PacKpbIBa€MbIX 110 UTOTaM Ka)KZ0r0 TOPrOBOTO JHS:

e Uunekc rocyaapcTBeHHbIX obmuramnmii (1-3 rona) — Ui AONTOBBIX HHCTPYMEHTOB, BBITYIIIEHHBIX
MunuctepctBoM puaancoB Poccuiickoit deneparum

Tuxep - RUGBITR3Y

Omnucanue unnekca — https://www.moex.com/ru/index/RUGBITR3Y

Apxwus 3nauenuii — https://www.moex.com/ru/index’RUGBITR3Y /archive/

e Peiitunrosas rpynna I — Manexc Mocbup:xu koprnopatuBHbIX obauranuii (ropanus 1-3 roga, pedTHHT
10 HallMOHAaJIbHOU peltunroBoil mkane = AAA(RU))

Tuxep — RUCBTR3A3YNS

Omucanune unmekca — https://www.moex.com/ru/index/RUCBTR3A3YNS

Apxus 3Hauennii — https://www.moex.com/ru/index’RUCBTR3A3YNS/archive

e Peiitunrosas rpynma I — Uuaexc Mocbupsku kopriopaTuBHbIX obnuranui (aropaius 1-3 roxa, A-(RU)
< peUTHHT 10 HAIMOHAJILHOU peiTuHroBoi mkane < AA+(RU))

Tuxep — RUCBTRA2A3Y

Onucanune unnekca — https://www.moex.com/ru/index/RUCBTRA2A3Y

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

e Peiitunrosas rpynna I — Munexec Mocbupxu kopnopatuBHbix obnuranuii (1ropanus 6onee 0,5 rona,
BB+(RU) < peiiTuHr no HanuoHanbHOU peldTuHroBoii mkaie < BBB+(RU))

Tuxep — RUCBTR2B3B

Onucanune unnekca — https://www.moex.com/ru/index’ RUCBTR2B3B

Apxus 3Hauenuit — https://www.moex.com/ru/index’RUCBTR2B3B/archive/
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Pacuer kpeauTHOTO Cripeaa sl pEUTHHTOBBIX TPYIIIT OCYLIECTBISIETCS 10 CIEIYIOMUM (hopMyiam:
Peiitunrosas rpynna I:

P 1 9

SP rr = (YRUCBTR3A3YNS - YRUGBITR3Y) *100

rjae:
Y — 3HaueHune JOXOJHOCTH COOTBETCTBYIOIIETO HIEKCA, packpbiToro [TAO «MockoBckas Oupxkay.

PaccuutbiBaeTcs MeiMaHHOE 3HAUEHUE KPETUTHOTO cripena Sp 1 3a nocieanue 20 TOproBuIX JHEH
(Menuana u3 mosiydeHHoro psiga Sp rj). I[lpu pacuere 3HaueHHS MEIUMAHHOTO KPEAMTHOrO CIpeaa
MIPOMEKYTOUHbIE OKPYTJICHUS 3HAYCHHUH Sp ; HE MPOU3BOIATCS, PE3yibTaT pacyeTa OKPYIJIAETCS IO
MpaBUjIaM MaTEMATUYECKOTO OKPYTIICHUS ¢ TOYHOCTBIO J10 2 3HAKOB IOCJIE 3aIsTOM.

Peiitunrosas rpynmna II

PaccuutbiBaeTcs KpenuTHBIA cripea Sprp; 3a Kaknabld w3 20 mocieaHMX TOPrOBBIX THEH,
MPEIIECTBYIOIIUX JaTe OMPEIEICHUs CIIPaBEATUBOI CTOMMOCTH:
Serir = (YruceTr243y — YRUGBITR3Y) * 100
rjae:
Y —3HaueHue JOXOJHOCTH COOTBETCTBYIOLIETO HHEKCA, packpbIToro ITAO «MockoBckast Oupxay.
PaccunteiBaeTcs MeIuaHHOE 3HAYEHHE KPEAUTHOTO cripeia Spry; 3a mocneanue 20 TOproBuIX THEH
(MenuaHa M3 MOMY4YEHHOro psana Sprpp). llpu pacuere 3HaueHUs MEIMAHHOIO KPEIUTHOrO CIpena

MPOMEKYTOUHBIE OKPYTJICHHS 3HAYCHUH Spr;; HE MPOU3BOAATCA, PE3YJIbTAT pacyeTa OKPYTISETCs IO
IIpaBUJIaM MaTEMaTUYECKOI0 OKPYIJIEHUS C TOYHOCTBIO 0 2 3HAKOB I1OCJIE 3aISTOM.

Peiitunrosas rpynmna III

PaccuntbiBaeTcs KpeauTHBIN crpen Sprp; 3@ Kaxasld w3 20 TMOCHEIHUX TOPTOBBIX JTHEH,
MPEAIECTBYOUIUX JAaTe ONPENEIICHUS CIIPABENINBON CTOUMOCTH:

SPFIII = (YRUCBTRZBSB - YRUGBITR3Y) *100

Y — 3HaueHME TOXOAHOCTH COOTBETCTBYIONIETO HH IEKCa, pacKphITOro [TAO «MockoBckast Oupxay.

PaccunThiBaeTcs MEIMAHHOE 3HAYEHUE KPEIUTHOTO cripefia Spryy; 3a nocneaaue 20 TOproBuIX JHEH
(Mennana W3 TMOJMy4eHHOTO psifa Spryp). IIpu pacdere 3HaUeHHUS] METUAHHOTO KPEAUTHOTO CIIpeaa
MIPOMEKYTOUHBIE OKPYTJICHUS 3HAaYEHUN Spry;; HE IPOU3BOISATCS, pE3yJIbTaT pacuera OKPYTIsSeTcs Mo
MpaBUjIaM MaTEMaTUYECKOTO OKPYTIIEHUS C TOYHOCTBIO /10 2 3HAKOB IOCJIE 3alsTOM.

Peiitunrosas rpynna IV
C Y4€TOM HaJIM4us B HaHHOfI rpynme A0JroBbIX MHCTPYMCHTOB HU3KOI'O KPECAUTHOT'O KA4Y€CTBa, B
T.4. Hpe)],lle(l)OHTHBIX, a TaK)KC JOJTOBBIX HHCTPYMCHTOB YIOBJIICTBOPUTCIIBHOTO KPECAUTHOTO KA4CCTBA,

m
Seriv

HO 0e3 peiTuHra, MeIMaHHbIi KPeAUTHBIN crpen PAcCUMTBIBAECTCS HA UHAMBUIAYAJILHON OCHOBE

JJI KQXKA0TO AOJTOBOTO HHCTPYMCHTA.
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3HaueHUEe MEAMAHHOIO KPEIUTHOIO CIpeaa Uil JOJArOBOTO MHCTPYMEHTA, BKJIKOYEHHOro B IV
PEUTUHIOBYIO TIPYIILY, PACCUMTBIBACTCS HA KaXAYIO ATy ONPENEICHUS CIIPABEIIUBON CTOMMOCTH
JIONITOBOTO HHCTPYMEHTA B CJIEAyIOLIEM TOpsaKe??:

HE PEeKe UeM Ha MOCJEIHUN JIeHb Ka)KJI0r0 KBapTaa /sl JOJrOBOI0 MHCTPYMEHTA ONpPEeIIaeTcs
3HaYeHHE KPETUTHOTO CIpesia ¢ MPUMEHEHUEM OJHOTO U3 MEePEUYUCICHHBIX HIXKE CIIOCO0OB (nanee —
JKCIIEPTHOE 3HayeHHe KpeauTHoro crpena). OIHOBPEMEHHO Jjisi JOJTOBOTO HHCTPYMEHTA
OTpezeNsieTcss BEIUYMHA OTKJIOHEHUS SKCIEPTHOTO 3HAYEHUS KPEIUTHOrO Cchpefa OT 3HauyeHUus
MEJAMAHHOTO KPEAUTHOTO crpeaa, paccuutanHoro mis Il pedTuHroBoil rpymmbl Ha 3Ty ke OaTy

fﬂslglinu—w}};

m
Seriv

MEJMAHHBIA KPEeIUTHBIA CHpes JUIsL TOJITOBOT'O HMHCTPYMEHTa NpPU3HAETCS DPAaBHBIM (B

nopsijike yObIBaHUSI IPUOPHUTETA):

OOKCIICPTHOMY 3HAYCHUIO KPCAUTHOI'O CIpcaa, €CJIW OHO pacCUUTaHO Ha OaTy OIpCACICHUA
CHpaBeHHHBOﬁ CTOUMOCTH AOJII'OBOI'0O MHCTPYMCHTA,

® 3HAYCHHUIO MEIMAaHHOIO KPEIUTHOIO cIpena, paccuutanHomy [uist III pedTHHroBoM rpymnmnel Ha
JIaTy OINpPEEIICHHs CIIPABEMINBON CTOMMOCTH JI0JITOBOIO MHCTPYMEHTA U YBEJIMYEHHOMY HA BEJIMYUHY

(ASpran-1vy)

KpCAUTHOI'O ClIpCa JJIs1 AAHHOTO JOJIITOBOTO HHCTPYMCHTA.

, paCCUUTAaHHYIO Ha Haunboee MO3JHIKOK OaTy OHNpCACIICHUA DKCICPTHOI'O0 3HAYCHUA

B uensx Hacrosmiero IMIYHKTa B pacydC€TC 3HAYCHHUA MCIAUAHHOI'O KPCIAUTHOI'O CHpcaa IJIid III
peﬁTHHFOBOﬁ T'pyHaIibl HC YYHUTBIBACTC NPCMUS 3a CY60p,Z[I/IHI/Ip0BaHHOCTB B ClIy4ac, €Clin JOJTOBOM
HHCTPYMCHT SBJISICTCS Cy'60pI[I/IHI/IpOBaHHLIM.

HpI/I pacueTe OBKCICPTHOI0 3HAYCHHA KPCAUTHOTO CIpCla MAKCUMAJIbHO HCIIOJb3YIOTCA
Ha6JIIOI[a€MBIe PBIHOYHLBIC OJAaHHBIC. Hixe MNPUBCACHBI MCTOAbI pacucTa OSKCIICPTHOTO 3HAYCHUA
KpCAUTHOI'O ClIpC1a B MOPAAKE Y6I)IBaHI/I$I MIPHUOPUTETA IO UCITOJIB30BAHUIO PIHOYHBIX JAHHBIX!

e Ecnu y sMmuTeHTa UMEIOTCS B OOpallleHuu JIpYrue BBITYCKU JIOJITOBBIX LIEHHBIX Oymar, 1o
KOTOpPBIM CYLIECTBYET AaKTHBHBIM pBIHOK M HMMEIOTCS JOCTYIHBIE LIEHbl YpOBHS | wuepapxuu
CIIPABEIMBOM CTOMMOCTH, TO MEIMAHHOE 3HAUEHUE KPEIUTHOTO CIIPE/Ia PACCUMTHIBAETCS KaK CPEHEE
3Hau€HUE OTKJIOHEHUH 3P PEKTUBHOMN JOXOIHOCTH K MOTalIeHHIO (0pepTe) TaKUX BBITYCKOB OT CTaBKU
KB /I nist cpeiHEB3BEIIEHHOTO CpOKa 70 moramieHus (0epThl) COOTBETCTBYIOIETO BHIMTYCKA.

Sm . = OKPYTJI(CP3HAY(YTM; — KBJ1,), 4) x 100,
rac:

S'H"l
POV _ MCINAHHOC 3HAYCHUC er}lI/ITHOFO CHpC)Ia, paCCLII/ITaHHBIe B 6331/ICHI)IX HYHKTaX;

YTM; . .
— 3¢ dexTuBHasE AOXOAHOCTH K MOrameHuto (odepre) Mo CpeIHEB3BEUICHHOW IeHe iro
BBIITyCKa JIOJNTOBOW IIEHHOH Oymaru, packpbiTasi MOCKOBCKOI Oupkeii;

KB/l; .
i _ 3Hauenne CtaBku KBJ[ B Todke, COOTBETCTBYIOIIEH CpEIHEB3BEIICHHOMY CPOKY 0

norameHus (0epThl) 1-TO BBITyCKa JOJITOBOU IIEHHOW Oymaru;

22 Ecnu Ha JiaTy onpesiesieHusi CIpaBeJIMBON CTOMMOCTH JIOJTOBOM NEHHOM Gymaru, BKIOYEHHON B [V pelTHHrOByrO
rpymiy, 3HaYeHUE MEAUAaHHOTO KPEJUTHOTIO CIIpeja Al Hee HE YCTAaHOBJIEHO, TO PACUETHAs 1[eHa TaKOW JONrOBOM LIEHHOU
Oymaru, onpeieJIeHHasi METOI0M NPUBEJICHHONW CTOMMOCTH OyyIUX JEHE)KHBIX IOTOKOB, IIPH3HACTCSI PAaBHOM HYIIIO.
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I — uneHTH(UKaTOp BHITYCKA JOITOBOM IIEHHON OyMaru SMUTEHTa, OTJIMYHOTO OT OLIEHHBAEMOTO.

e Ecnu BBITyCKY JOJTOBOM IEHHON Oymard WM SMHUTEHTY/TOPYUYHUTENIO WM 33aEMIIUKY IO
BBITTYCKY (MPUMEHHUTENIBHO K SPV) 3TOr0 BBIMyCcKa MPUCBOCH PEHTHHT HAIIMOHAIBLHBIM PEUTHHTOBBIM
Ar¢HTCTBOM, YKa3aHHLIM B TaGJII/ILIC l, TO MCAUMAHHOC 3HAYCHUC KPCAUTHOT'O CIIpCaa paCCUUTBIBACTCA
no ¢opmysie Kak cpeHee 3HaueHue OTKIOHeHUH 3(pdekTuBHOM NOX0AHOCTH K moramenuto (odepre)
BBIITYCKOB OOJITOBBIX LICHHBIX 6YMaI‘ C TaKuM XK€ HUIIN 6JII/I3KI/IM KpCAUTHBIM peﬁTHHFOM, PBIHOK 11O
KOTOPBIM IPU3HAETCS aKTUBHBIM M UIMEIOTCSl HAOJII01aeMble peIHOYHBIE IIeHBI ypoBHS 1, oT CtaBku KB/]
JUISL CPEHEB3BEIICHHOTO CPOKa 10 morameHus (odepTbl) COOTBETCTBYIOLIETO BBINYCKa. biau3kum
KPEAUTHBIM PEUTHHIOM MPU3HACTCS KPEAUTHBIM PEUTHHT, KOTOPBI OTKIOHSETCS OT KPEIUTHOIO
pEUTHHra SMUTEHTA/BBIYCKA/TIOPYYUTENS IO BBIMYCKY Ha +/- OJHY KPEAUTHYIO CTYIICHb.

Sptyy = OKPYIVI(CP3HAU(YTM; — KB/l;),4) x 100,
rIae:

5 L
Prv — MCIOIHUAHHOC 3HAUYCHUC er,HI/ITHOFO crpeaa, paCCI‘H/ITaHHBIe B 633HCHBIX HyHKTaX;

YTM; . .
— 3¢ dexTuBHAsT TOXOAHOCTH K MOTAIIEHUIO (OdepTe) MO CPEeTHEB3BEIICHHOW IEHE jro
BBIITYCKa JIONITOBOW IIEHHOM OyMmaru, packpbitasi MOCKOBCKOH OWpikei;

KBJl; .
'ﬂu— sHayeHue CTaBKH KBH B TOYKE, COOTBCTCTBYIOIICHU CPCAHCB3BCIICHHOMY CPOKY 10

norarieHus/oepTsl j-TO BBITyCKa JI0JTOBON [EHHOW OyMaruy;

J UICHTH(HUKATOP BBIITYCKA JOJITOBOM IICHHON OyMaru, OTIIMYHOT'O OT OIIEHUBAEMOT0, C TAKHM
e W OJTU3KUM KPEIUTHBIM PSUTHHIOM.

e [Ipu OTCYTCTBUM PEHTHHTA BBIITYCKA JOJITOBOM LIEHHOW Oymaru, SMUTEHTa/ IOPYUYHUTENS STOTO
BBIITYCKa, MPUCBOEHHOI'O HAIlMOHAJIbHBIM DPEUTHMHIOBBIM areHTCTBOM, YyKa3aHHbIM B Tabmume 1,
MEJMAaHHOE 3HaYEHUE KPEIUTHOTO CIIPEIa PACCUUTHIBACTCS:

0 Kak OoTKJIOHeHHE 3((HEKTUBHON JOXOJHOCTH K MOTAIICHUIO (0epTe) BBITYCKa J0JITOBON LIEHHOM
OyMaru aHaJIOTHYHOTO KPEJUTHOTO KaueCTBa, PHIHOK [0 KOTOPOMY MPU3HAETCS aKTUBHBIM U UMEIOTCS
pHIHOYHBIE I1I€Hbl ypoBHS 1 wuepapxum copasemiauBo crtoumoctd, ot CraBku KBJ[ s
CPEIHEB3BEIIEHHOTO CpOKa /10 morameHus (o¢epThl) COOTBETCTBYIOLIETO BBIMYCKa. AHAIOIMYHOE
KPEAUTHOE KaueCTBO MOXKET ONPEACIATHCS HAa OCHOBAHWU IPUCBOCHHOIO KPEAWTHOTO PEUTHHIA I10
MOTHBUPOBAaHHOMY CYXKICHHMIO YNPABIAIOLIEH KOMIIAHMM TIIpM YCIOBHUM €r0  COIVIACOBaHUSA
CHEUAIN3UPOBAaHHBIM JECTIO3UTAPUEM.

Bb160p BBIMYCKOB LIEHHBIX OyMar M X KOJIMYECTBA, HEOOXOAMMOTO I pacuera CIpaBelInBOM
CTOMMOCTH IIEHHOW OyMmaru o HacTOSLIeH METOJUKE, OCYLIECTBIISETCS YIPABIAIONIEH KOMIIAaHUEH Ha
OCHOBaHUY MOTHBUPOBAHHOTO CYXKICHUS.

0 KaK MEIMaHHOE 3HA4Y€HHE KPEAUTHOrO crpena, paccuntaHHoro s III peMTMHroBou rpymnisl,

YBCIIMUCHHOC HAa BCIIMUUHY AFD

Benmunna AFD CXKCTOJHO ONPEACIACTCA KaK pasHHIa MEXAY CPCAHHUM 3HAYCHUEM YaCTOTHI

I[e(bOJ'ITOB23 BBIITYCKOB JOJITOBBIX IEHHBIX 6yMar pOCCHﬁCKHX OMHUTCHTOB, OTHCCCHHBIX K peﬁTHHPOBOﬁ

z Onpe,ueneHI/Ie HaCTOThI I[C(l)OJ'ITOB MMPpOU3BOJAUTCA Ha OCHOBAaHUHN Hy6J'II/I‘IHI)IX JAOCTYINHBIX JaHHBIX 110 ,HG(I)OJ'IT&M,
Hy6J'II/IKyeMLIX Ha caiiTe COOTBETCTBYIOIIEI'O AarcHTCTBA. ﬂeq)OJ'IT B OTHOIIEHHH XOTS OBl OJJHOTO 06HSaTCHLCTBa,
MNpeaAYyCMOTPEHHOTO XOTs ObI OAHUM BBIITYCKOM JOJITOBBIX IIEHHBIX 6yMar OMUTCHTA, IpearojaaracTt Z[e(bOJ'IT OMUTCHTA.
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rpymnme [V, 1 cpeqHuM 3HaYeHHEM YacTOTHI Ie(OITOB BHITYCKOB JOJITOBBIX LIEHHBIX OyMar pocCUHCKIX
HYMHUTEHTOB, OTHECEHHBIX K pedTuHroBoi rpymme III. Cpennee 3HaueHne 4acTOTHI 1€()OJITOB BBHITYCKOB

JOJITOBBIX IICHHBIX GYMaF, OTHECCHHBIX K COOTBeTCTBYIOH_[eﬁ peﬁTHHFOBOﬁ prHHe, OHpeILeJISIeTCH 10
dbopmye:

N I o
FD = CP3HAY ZF ,

n
Tac:

D
IS — KOJIMYCCTBO pOCCHﬁCKHX SMUTCHTOB BBIITYCKOB HJOJI'OBBIX HCHHBIX 6YMaF, OTHCCCHHBIX B

cooTBeTcTBUU ¢ Tabmuiel 1 K COOTBETCTBYIOMIEH PEHTHHTOBOW TPYyIIE, TOMYyCTUBIIUX Ie(ONT XOTs
OBI OJTHOTO 0053aTENBCTBA, MIPEIYCMOTPEHHOTO XOTSI OBl OJTHUM BBIITYCKOM JIOJITOBBIX IICHHBIX Oymar B
TEUYEHUE COOTBETCTBYIOIIETO Neproia (roaa) HaOIoAeHuUS;

IS _ xommuectso POCCHUHCKMX 3MUTEHTOB BBIIYCKOB JIOJITOBBIX LIEHHBIX OyMar, OTHECEHHBIX B
cooTBeTcTBUM ¢ Tabnuiei 1 K COOTBETCTBYIONIEH PEUTHHTOBOW TPYIIIIE;
N — MOPSIKOBBII HOMEP Neproja (roja) HaOIIIeHNs, IPUHAUIEKAIIUNA MHOKECTBY N;

N — KoJIM4ecTBO NIEPUOAOB HAOIIOIEHUS, JIET.

EBpoobaurannn

Jiis eBpooOaMranuii, B OTHOIEHUN KOTOPBIX U3BECTEH KOHEUHBIHM 3aeMILUK, U IIPU 3TOM «CTPaHOH
pHucKka» 3aeMuIMKa siBisercs Poccus, crpaBeivBas CTOMMOCTb ONPEAENSIETCS COIIACHO MOJENN
OLICHKH CIPaBEUIMBON CTOMMOCTH pyOJIEBbIX OOJUTaluii HA YPOBHE 2 CO CIEAYIOIMMU U3MEHEHUIMU
IIPU pacueTe MEeMaHHOTO KPEIUTHOTO CIIpea:

Ecnu 17151 oieHrBaeMoii J0ATroBoi 1IEeHHON OyMaru OCHOBHBIM PHIHKOM SIBJISIETCS] OMPKEBOM PHIHOK,
TO MEAMAaHHBIA KpenuTHbIH crpen (CrSpread) paccyWThIBaeTCs Ha OCHOBAaHUHM BBIOPAHHBIX
ynpasisonieii komnanueit /1Y M@ ananornyHbeIX T0JrOBBIX EHHBIX OyMar, Ajsi KOTOPBIX Ha JaTy
pacuera CYA (wn1M B mpeablAyIiui TOProBbIM jAeHb, ecinu gara onpeaeneHus CUYA sBisercs He
TOPTOBBIM JIHEM) PBIHOK NPU3HAETCS aKTUBHBIM.

Ecnu 1151 oleHMBaeMoi JOJATOBOM LIEeHHOW Oymaru OCHOBHBIM PBIHKOM SIBIISIETCS BHEOHPIKEBOM
PBIHOK, TO MEIMAHHBIA KpeauTHbI cripen (CrSpread) paccunThiBaeTCs HA OCHOBAaHMH BBIOPAHHBIX
ynpasisoneit komnanueit JIY [IM® ananornyHeIX T0JArOBBIX LEHHBIX Oymar, A KOTOPBIX Ha JaTy
pacuera CYHA (un1M B mpeabliyluil TOProBbI JeHb, ecnu jaata ompeaeneHus CYA sBisercss He
ToproBbiM aHeM) ecTh ieHsl HKO AO HPJI, RU Data.

JlonroBas nieHHast OyMara MpU3HaeTCsl aHAJIOrOM JIJIs 1ieJiell OIIEHKH B CIy4ae, €CJIM OJJHOBPEMEHHO
COOJIIOJIAOTCS CIEAYIOIIUE YCIOBHS:

1. Bamrora HOMMHAIA aHajiora COBIIAZAET C BAJIIOTON HOMHMHAJIA OIEHMBAEMOM IOJITOBOH II€HHOM
Oymaru;

2. JIopaius aHaJlora OTKJIOHSETCS OT 3HaYEeHUs TIOpALlMHU OLIEHWBAEMOH JTOJTOBOM IIEHHOM Oymaru Ha
+/- 90 nmueii (B ciydae ecnu HEBO3MOXKHO BBIOpaTh HM OJHOTO aHAJOra, MO KOTOPOMY JHOPAIIHS
yIOBJIETBOPSIET 0003HAUEHHOMY YCJOBHUIO, JIOIYCKaeTcs BBIOOP aHAJIOTOB C IPOU3BOJIBHOM
JIOpalueil, Ipu yCIOBHH, YTO CPEIHEB3BEIICHHAS JIOPALIUS MHOKECTBA JOJITOBBIX [IEHHBIX OyMmar,
BbIOpaHHBIX B KAUECTBE aHAJIOTOB, YJIOBJIETBOPSIET 0003HAYEHHOMY YCJIOBHIO);

3. aHaJIOT OTHOCHTCS K TOH e PEUTHHTOBOM TPYIIIE YTO U OIEHHBaeMasi IOJITOBas IIeHHas Oymara,
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4. aHanor SBISIETCA APYTUM BBIIYCKOM TOTO € SMUTEHTA, YTO U OLIEHMBAeMas JI0JIFOBasl LIEHHAs
Oymara, a B cllyyae OTCYTCTBHUS - SMUTEHT aHAJIOTa OTHOCUTCS K TOMY K€ arperupoBaHHOMY
CEKTOPY YKOHOMMKH U CTPAHOH pUCKA SMUTEHTA/KOHEYHOT 0 3aeMIluKa sBisieTcst Poccus.

JlonroBas 1ieHHass Oymara MOXeT ObITh OTHECeHa K OJHOW W3 YeThIPeX PEHTHHIOBBIX TPYIH B
3aBUCUMOCTH OT KPEJUTHOIO PEUTHHIra y BbINyCKa JAOJTOBOM LIEHHON OyMaru (KpeAuTHBIA pEUTUHT B
BAIIOT€ HOMHUHAJIA), a CIy4yae €ro OTCYTCTBUS - PEUTHHIAa SMMUTEHTa WJIM IMOpPY4YUTeNs (rapaHTa)
J0AroBoi 1ieHHoM Oymaru. Ilpy Hanmuuy HECKOJIBKUX PEUTUHIOB, BEIOMpAETCsl Hanbosiee akTyaabHbIN
Ha JaTy OLCHKH KpeAUTHBIA pedTUHT. Eciau nmopy4uTensCcTBO MO BBITYCKY JOJITOBON IIEHHOW Oymaru
o0ecreynBaeT UCIOJIHEHUE 00S3aTeNIbCTB B IOJHOM 00bEME M (WJIM) rapaHTHs BbIJaHa HA CyMMY
HOMUHAQJIBHOW CTOMMOCTH M TPOLEHTOB IO TaKUM JOJTOBBIM LEHHBIM Oymaram, TO BbIOMpaeTrcs
HanOoJiee aKTyalbHBII Ha JaTy OLEHKU KPEAWTHBIA PEUTHHT BBIYCKA JOJTOBOWM IIEHHOW Oymaru u
opyuuTens (rapaHTa).

Moody's S&P Fitch .
PeiliTunrosas
Mexaynapoasas Mexaynapoasas Mexaynapoasas VA
mIKaJaa MIKaJIa HMIKaJIa Py
Baal BBB+ BBB+ Peit
Baa? BBB BBB eliTHHTOBAaA
rpynmna I
Baa3 BBB- BBB-
Bal BB+ BB+ Peit
Bad BB BB eliTHHTOBas
rpynmna II
Ba3 BB- BB-
B1 B+ B+ Peit
B2 B B enTHHmI];im
rpymnmna
B3 B- B- Py
. . " PeiliTunrosas
bonee Hu3kuii pedTHHT / pEUTHHT OTCYTCTBYET
rpynna IV

PeliTUHIM nepecMaTPUBAIOTCH B 3aBUCHUMOCTH OT U3MeHeHUs peiiTuHra Poccuiickou
Denepanum.

Jli neneit HacTosIEN METOJUKHU BBIIEISIOTCS CIEAYIOIINE arPeripoBaHHbIC CEKTOPbI
IKOHOMMKHU:

e  (pUHAHCOBBII CEKTOD,

®  CEKTOp PErMOHAIbHBIX U MyHHUIMIIAJIBHBIX BBIITYCKOB;

®  KOpIIOPaTUBHBIN CEKTOD;

®  CEKTOp rocyJapCTBEHHBIX IIEHHBIX OyMmar.

KpenuTHslii cipesl Mo KaXJA0My aHaJIOTy pacCUMTHIBACTCS B CIEAYIOLIEM MOPSAKE:

CrSpread; = YTM; —;
rae,
YTM; — noxogHOCTh K ToramieHuto/odepre 1-oro aHaiora 1o 1eHe 3aKphITHS,
7; — CTaBKa KpUBOW OECKYNMOHHOHN MOXOIHOCTH KaszHadeickux oOmuramuii CILIA, cooTBeTcTBYIOMIAs
naTe norauieHus/odeptsl i-oro aHanora. Ha MmoMeHT cornacoBanusi Hactosiux [lpaBun mybnukanus
CTaBKM KPUBOM OCECKYNMOHHOW JOXOAHOCTH KazHaueihckux obmuramuii CIIIA mnpowsBoautcs Ha
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ounmanbHOM caiite JlemaprameHnTa KasnauelicTBa CIIA 1o aapecy
https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/Pages/TextView.aspx?data=yield. MenuaHHBIN KpEIUTHBIIA CIIPE]] PACCUNUTHIBACTCS 3a TIOCIIEIHUEC

20 TOproBbIX JHEW Ha OCHOBAaHUU MOJIYUYEHHBIX KPEAUTHBIX CIIPENOB aHAJIOroB. IIpu pacuere 3HaueHus
MEJMAHHOTO KPEIUTHOrO CIpela IMPOMEKYTOUYHBIC OKpyrjieHus 3HaueHuid CrSpread; He
MPOU3BOJIATCS, PE3YyJbTaT pacyeTa OKPYIJISCTCS IO TMpaBUIaM MaTeMaTHYECKOTO OKPYIVICHHS C
TOYHOCTBIO JIO 2 3HAKOB I1OCJIE 3aIIsITOM.

Jns eBpooOnuranuii, HOMHUHUPOBAHHBIX B PyOJIsSX, MCIONB3yeTcs 0€3 M3MEHEHUH MOJAeb Ul
OILICHKHN CTOUMOCTHU OJOJITOBBIX IICHHBIX GYMaI‘, HOMI/IHI/IpOBaHHBIX B pY6J'I$IX.
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Hpunaoxenne 19

Iopsaok KOHBEPTALIMH CTOMMOCTEH, BHIPA’KEHHBIX B 0JIHOI BaJIIOTE,
B BAJIOTY onpenenenus CHA
CTOMMOCTDH YHCTBHIX AKTUBOB U PacyeTHAasi CTOUMOCTh MHBECTHLIMOHHOTI'O Nasl ONpe/Ie/II0TCS B
pyoJsx.

CrouMoOCTh aKTHBOB W BeJIMYMHA OO0SA3aTENbCTB, BBIPAKEHHAs B MHOCTPAHHOH BaloTe,
npunumaetcs B pacuer CUA B py0isix no kypey LlentpansHoro 6anka Poccuiickoii @enepannu Ha naty
OIpe/IeNICHUs UX CIIPABEIIMBON CTOMMOCTH.

B cnydae ecnmu llentpanbHbiM Oankom Poccuiickoit ®Denepanuy HE YCTAaHOBIICH KypC
MHOCTPAaHHOW BaIIOTHI, B KOTOPOH BBIpa)KEHA CTOMMOCTH AaKTHBOB (0053aTENBbCTB), K pyOiro, TO
UCIIOJIb3YETCSl COOTHOIICHHE MEXJy KypCOM HHOCTPAHHOM BalllOThI U pyOJieM, OIpeaeisieMoe Ha
OCHOBE Kypca O3THX BaJIOT [0 OTHOIICHHIO K amepukaHckomy pomnapy (USD) (xpocc-kype
MHOCTPaHHOU BaJIOTHI, ONpeeTIieHHON Yepe3 amepukanckuid gosap (USD)).

[IpoLileHTHBINM KYMOHHBIA JTOXOJA MO JOJTOBBIM IEHHBIM OymMaraM ompenensiercs B pasMmepe,
OIpE/IEIEHHOM B COOTBETCTBUU C YCJIOBHUSIMHU BbIITycKa Ha aty pacuera CHA, 1 HCX0/s U3 KOJIMYeCTBa
IIEHHBIX OyMar Ha J1aTy pacyeTa.

Kynonsslil 10X0/1 Ha 0JIHY LIEHHYIO OyMary, BbIpaKEHHBIH B BaJIIOTE, IEPECUNTHIBACTCA B pyOiIH
C TOYHOCTBIO J10 8-T0 3HAaKa MOCJE 3aMsITOM.
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IIpunoxenne Ne20

IHopsiiok onpenesieHUsi CTOMMOCTH YMCTHIX AKTHBOB MAaeBOr0 NHBECTULIMOHHOTO (poHIa
U CTOMMOCTH MHBECTHIIMOHHOIO MAasi B MEPHO/l CJIOKUBIIEHCS KPUZUCHON CUTyallUl HA
(puHaHCOBOM pbHIHKE

1. I[IppuMeHeHne peTHHIOB MeKIYHAPOIHBIX PEITUHIOBBIX AaT€HTCTB.

1.1. CHuxeHue (OT3bIB) pEHTHHra KpeAMTOCIIOCOOHOCTH, MNPUCBOEHHOI'O HHOCTPAHHBIMU
peiitunrossiMu arenrcTBamu Standard & Poor’s, Fitch Ratings u Moody’s Investors Service (manee —
MHOCTpPaHHbIE PEUTHHIOBBIE Ar€HTCTBA) POCCUMCKUM KPEIUTHBIM OpraHU3alusiM, UHBIM POCCUICKUM
OpraHu3alysaM, a TakKe MX CIEeHUANbHBIM opuandeckuM junaM (SPV) u 1ouepHUM KOMIaHUSM H3
MHOCTpaHHbIX lopucaukuui,  Poccuiickoit ®enepaunn, cyoOwvexkram Poccuiickoit denepauuu,
MYHUIIUIATBHBIM 00pazoBanusiM nociie 01 despanst 2022 rona, He ABISETCS MPU3HAKOM 00ECIICHEHUS
JUIsl POCCUHCKMX KOHTParcHTOB.

1.2. Onpeneneure BepositHocTH aedoara (PD) mo obs3areapcTBaM B pyOIsiX U MHOCTPAHHON
BAJIOTE 4Y€pe3 PEUTHHIH, IPUCBOECHHBIE MHOCTPAHHBIMM PEUTHHIOBBIMH ar€HTCTBAMH POCCUHCKHUM
KOMITaHHSM, B T.4. MX CIIENUAIBHBIM I0puandeckuM jmiam (SPV), HerenecoodpasHo.

Hanuuue y pocCHMICKOro KOHTpareHTa peMTUHIa MHOCTPAHHOIO PEMTHMHIOBOIO arceHTCTBA HE
IIPUHUMAETCS B pacyeT M pacCMaTpuBaAETCs Kak OTCyTcTBUE pedtuHra. i onpenenenus PD
JIOTYCTUMO HCIOJIb30BATh CJIEAYIOIINE OIXO/bI:

a) Wcnonp3oBanue 3HaueHusi PD poccuiickoro pelitunrooro areHrcrsa AO «9xcnept PA»
4yepes3 CONOCTaBICHUE PEUTUHIOB POCCUMCKUX PEUTUHIOBBIX ar€HTCTB.

B ciiyyae HanmuuMsl y KOHTpareHTa pedTHUHIAa OJHOIO M3 POCCUMCKHMX PEHUTHHIOBBIX arcHTCTB
npuMensiercs 3Hauenue PD, onpenenenHoe poccuiickum pedTHHroBbIM areHTcTBoM AO «Jkcernept PA»
(manee — ArenrctBo) (Ttabmuua 8 «YpoBHH (4acTOThl) AedoiTa MO PEUTHHTOBBIM KaTETOPHUSM
HAI[MOHAJIbHOW POCCUICKON pEHTUHIOBOM LIKaabl ATEHTCTBA JJi1 BCEX OOBEKTOB PEHTHHIA, KpOMe
CTPYKTYPHBIX OOJHMramuii ¥ MHCTPYMEHTOB CTPYKTYPHOTO (pMHAHCHPOBaHUS» B COCTaBe OT4YeTa 00
UCTOPUYECKUX JaHHbIX 00 YpOBHSX JnedonTra N0 PEUTUHTOBBIM KaTErOpUsSM MPUMEHSEMBIX
PEHUTHHIOBBIX HIKaJ Ha 01.01.2022. Hcrounuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3ch12556c04667cc2.pdf). IIpu 3ToM B criyuae HaaTH4ust
y KOHTpareHTa HECKOJIbKMX PEUTHHIOB, INPUCBOCHHBIX pPa3HBIMM POCCHUHCKMMM PEHTHHTOBBIMU
areHTCTBAMH, BbIOMPAETCS HAUMEHBUINHM PEHTHHI U3 aKTyaJbHBIX M COOTHOCHUTCS ¢ peiituHrom AO
«xcnept PA» B cootBeTcTBUM npuioxkenueM /1 x [punoskenuto S I1pasui. B cnmyuae Heo6xonumoctu
nposectu conocrasieHue pedtuHroB OO0 «HKP» n1 OOO «HPA» ¢ pelituaramu AO «Oxkcnept PA»
UCIOJIb3YyeTCsl TabauIa COMOCTABIEHUSI PEUTHHIOBBIX IIKAJI POCCUMCKUX KPEIUTHBIX PEUTHHIOBBIX
areHTCTB, yKkazaHHas B udopmarmonnom coobmenun banka Poccuu ot 30.12.2021 «Muadopmarus o
CONOCTABIICHUM PEWTHHIOBBIX WIKAJI POCCHUCKUX KPEAUTHBIX PEUTHHIOBBIX AareHTcTB». [lns
otoOpanHoro peiituHra oT AO «Oxkcnept PA» BvIOMpaeTcsi cooTBeTCTByIolee 3HadueHne PD mo
tabmune 8 ans cpoka 1 roxa. IIpum OTCYTCTBMM y KOHTpareHTa peHTHHIa OJHOrO M3 POCCHHCKHX
PEUTHHTOBBIX areHTCTB 3HaueHHe PD MOeT ObITh OIpeeIeH0 METO/I0M, YKa3aHHOM B ITOJAITYHKTE «0»
HACTOSIILETo IMyHKTAa JUIs KOHTPareHToB 06e3 pelTuHra.

6) Mcnonb3oBanue akTyanbHbIX 3HaYeHuit PD nnoctpanHoro peiftuarosoro areurctsa Moody’s
4epe3 COMOCTABJICHUE PEUTHHIOB POCCUMCKUX PEUTHHIOBBIX areHTCTB. J(OMyCTHMO HCIOJIB30BaTh
3HAYEHUs] BEpOSATHOCTEH JedonTa HHBIX MHOCTPAHHBIX PEUTUHIOBBIX AareHTCTB, IPUMEHSS
AHaJOTUYHBIN ITOAXO.
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B ciydyae Hanmuus y KOHTpareHTa peuTHHIa OJHOTO U3 POCCUHCKMX PEUTHHIOBBIX areHTCTB
npuMensiercs 3Hauenue PD ot arentctBa Moody’s yepe3 conoctaBieHUEe pEUTUHTOB B COOTBETCTBHH C
npunoxenueM [ k IIpunoxenuto 5 Ilpasui. IIpu 3TOM B cily4ae HanuM4usi HECKOJIBKUX PEUTHHIOB,
NPUCBOCHHBIX PAa3HBIMH POCCHMCKMMU PEUTHHTOBBIMH AareHTCTBAMH, BBIOMpAeTCs HAaWMEHBIINN
PEUTHHT U3 aKTyallbHbIX U COOTHOCUTCS ¢ pedTHHIoM arentctBa Moody’s. B ciyuae Heo6xoaumMocT
npoBecT conoctarieHue pedtuaro OO0 «HKP» u OO0 «HPA» ¢ peiitiuaroMm arenrctsa Moody’s
COTIOCTABJICHHE OCYIIECTBIsIETCS depe3 pedTuHru AO «Okcnept PA» ¢ HUCmoab30BaHHEM TaOJIHIIBI
COTIOCTABJICHUS PEHUTHHIOBBIX KAl POCCUUCKUX KPEIUTHBIX PEUTHHTOBBIX areHTCTB, YKA3aHHOH B
Nudopmanmonnom coodmennn banka Poccum ot 30.12.2021 «Mudbopmarus o conmocTaBIeHUH
PEUTUHIOBBIX IIKAJ POCCUMCKUX KPEIUTHBIX PEUTUHIOBBIX ar€HTCTBY.

3nayenue PD ompenensiercs Ha OCHOBaHMM aKTyalbHBIX IMyOJUYHBIX JOCTYHMHBIX JAaHHBIX 1O
BEPOSATHOCTSM fedonra peiiTmHroBoro arenrctsa Moody's, myOiauKyeMoro Ha caiiTe areHTCTBa B
COCTaBe OTYETA IO €XKETOJHOMY HCCIEIOBAHUIO KOpHOpaTuBHBIX nedonToB (Annual default study) B
tabnuie «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
Bri6upaetcs 3nauenue PD mis cpoka 1 rog.

JlJig KpyMHBIX KOHTPAreHTOB, HE OTHOCSIIUXCS K MPEANPUATUSIM MAJIOTO U CpelHero ousHeca
(BeIpyuka 4 mupa py6. u Gornee B roa), B ciaydae OTCYTCTBUSI PEHTHMHIa OJIHOTO M3 POCCHUHUCKHX
PEUTHHTOBBIX areHTCTB NPUMEHSETCS CpenHss BepoATHOCTh nedonra miast Speculative Grade ot
areHTctBa Moody’s Ha OCHOBAaHMM aKTyaJbHOI'O OT4YeTa MO €XEroJHOMY HCCJIEI0BAaHUIO
KopriopaTuBHBIX JedonToB (Annual default study) ¢ mprumeHneHreM COOTBETCTBUS YPOBHEH PEUTHHTOB
(rabmuma 43 «Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-
2021»). Beioupaercs 3uauenue PD mis cpoka 1 rog.

1.3. Omnpenenenne 3HaueHuss LGD BO3MOXHO MO AakTyaJlbHOMY OTYETY HHOCTPAaHHOIO
peiiTuHroBoro areHTctBa Moody’s depe3 COMOCTaBIEHHUE PEUTHHIOB POCCUHCKUX PEUTHHTOBBIX
areHTCTB. DTOT CIIOCOO JOMYCTHUMO HCIIOJI30BaTh B COUETAHHUH C JTIFOOBIM U3 METOJIOB onpeaeienus PD
BI.1.2.

3nayenne LGD omnpenensiercss Ha OCHOBaHMH aKTYaIbHBIX ITyOJMYHBIX JOCTYIHBIX JaHHBIX U3
oTyeTa pedTUHIOBOro areHTcTBa Moody’s 1o €XeroJHoMy HUCCIIEIOBaHUIO KOPIOPAaTUBHBIX 1€(OITOB
(Annual default study, Tabnuia «Average senior unsecured bond recovery rates by year before default»
¢ 1983 roga Ha ropu3oHTe | rO/) B COOTBETCTBUU C MPUHAICKHOCTHIO COMOCTABICHHOTO PEHTHHIA
KOHTpPAareHTa K rpyIe pedTHHIOB, I KOTOPBIX OIpenensercs reCovery rate24.

B ciiydyae HanmuuMsl y KOHTpareHTa pedTHHIAa OJHOTO M3 POCCUNMCKHMX PEHUTHHIOBBIX arcHTCTB
4yepe3 CONOCTABIEHUE PEUTHHIOB B COOTBETCTBUU ¢ mpuioxkeHueM I k IIpunoxenuro 5 Crangapra
omnpezensercss peUTHHT pedTuHroBoro areHrcTsa Moody’s. Ilpu 3ToM B cilydae Hamu4Msi HECKOJIBKUX
PEUTHHIOB, TPHUCBOCHHBIX PAa3HBIMU POCCHUICKUMHU PEUTHUHTOBBIMU areHTCTBAMH, BbIOMpAETCS
HAaUMEHBIINNA PEUTUHT U3 aKTYaJbHBIX M COOTHOCUTCS C peWTHHroMm areHTcTBa Moody’s. B ciydae
HeoOxoaumocT mpoBectu coroctaBieHue peiituaroB OO0 «HKP» u OO0 «HPA» c¢ peittuarom
arenTcTBa Moody’s comoctaBieHue ocymiecTBisercss deped peituHru AO  «Okcnept PA» ¢
UCIIOJIb30BaHUEM TaOIHIIBI COMOCTABICHHS PEUTHHTOBBIX IIKAJT POCCUMCKUX KPEAUTHBIX PEHTUHTOBBIX
areHTCcTB, yKazanHoi B Mndopmanronnom coodmennn banka Poccun ot 30.12.2021 «Mudopmarus
O CONOCTaBJICHUM PEHTHUHIOBBIX IIKAJ POCCUNCKHUX KPEIAWTHBIX PEUTHUHIOBBIX areHTCcTB». Hammuue y

% Eem B MyOIMKyeMbIX MaTepHaiax pPEHTHHTOBBIX areHTCTB HCMONB3yeTcs mokaszartenb Recovery Rate (RR), to morepu mpu medonre (LGD)
OTIPENIEIIAIOTCS CIIETYFOIHM 00pa3oM:

LGD=1-RR,

rae:

RR (recovery rate) — ougaeMblil IPOLICHT BO3Bpara IO IPOCPOUYCHHBIM BBIIIATaM, TIPUBOMMBII areHTCTBAMH [UIsI KaXI0r0 PEHTHHra B €KErOIHbIX
HCCIICI0BAHMSX.
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KOHTpareHTa peWTHHra HMHOCTPAHHOTO PEUTHHTOBOTO AareHTCTBa HE MNPUHHMAETCS B pacdyeT |
paccMaTpuBaeTCs Kak OTCYTCTBUE pEeHTHHTA.

JUnist KpyIHBIX KOHTPAreHTOB, HE OTHOCALIMXCS K MPEeNNPUATUSM Majoro M CpeaHero ousHeca
(BeIpyuka 4 miupn pyO. m Oonee B ron), B ciydae OTCYTCTBHS PEUTHMHIA OJHOTO M3 POCCHHUCKHUX
PEUTHHIOBBIX areHTCTB MPUMEHsIETCS 3HaueHue recovery rate mis Speculative Grade.

1.4. Tlopsmox omnpenenenuss 3HaueHuidk PD um LGD st MHOCTpaHHBIX KOHTPAareHTOB,
ycTaHoBJeHHbIN B [IpaBunax, He MeHsEeTCS.

2. ledosT njM MpPoCPoOUYKA M0 BAJTIOTHBIM 00513aTeJIbCTBAM.

2.1. ns XOHTpareHTa MOXET HE CUUTaThCs COObITHEM gedonTta Wik 00OecleHEeHUsS
HEUCTIOJHEHHE 0053aTeILCTB B BATIOTE, OTIUYHON OT POCCUICKOTO PYOIIsl, €CIIM UMEIOTCS OCHOBAHUS
noJlarath, 4To Ne(OoJIT MPOU3OIIEN M3-3a COOBITUN, HE CBSA3aHHBIX C JIEATEIBHOCTHIO KOHTPAreHTA,
HanpUMep, BBEIEHUS CAHKIIMHA, 3ampeTa/HeBO3MOKHOCTH pPAacuéTOB CO CTOPOHBI HMHOCTPAHHBIX
KOHTPAareHTOB WJIM POCCUMCKUX IOCYIapCTBEHHBIX OPTAHOB.

2.2. HeucnonneHnHsle 00s3aTe€IbCTBA KOHTPAreHTOB, B TOM 4YHUCJIE IO BBIIIATE KYNOHOB U
JIMBUJICHJIOB B MTHOCTPAHHOM BajItOTe, O cocTOosiHUIO Ha 31 urosist 2022 roaa BKIOYUTENIBHO, CYUTAIOTCS
HaxoAsAIUMHUCA B JeosiTe B Ciaydae, €Clid TaKoe HEHCIOJIHEHHE BO3HUKIIO B pe3yibTare ACUCTBUN
(Oe3nelicTBUSl) MHOCTPAHHBIX JIENO3UTAPHO-KIMPUHIOBBIX KOMIIAaHUH (B T. 4. MEXIyHApOJHBIX
PacyE€THO-KJIIMPUHIOBBIX LIEHTpOB «EBpokinup bank», r. bproccens, n «Kmmpcrpum BbaHKHHI», T.
JIrokceMOypr), MTHOCTPAHHBIX OAHKOB WJIM MHBIX CAHKIIMOHHBIX JEHCTBUI HHOCTPAHHBIX TOCYAApCTB U
(wm) perynupyrommx oprasoB. JlegonT u odeciieHeHre B OTHOIICHHH CaMOT0 KOHTPAareHTa/IMUTEHTA,
B TOM YHCIIe IEPEKPECTHBIN NeOT MO ero HHbIM 0053aTeNILCTBAM, HE BOSHUKAIOT.

Jo 31 wmrons 2022 roma HEUCIOJHCHHE TaKUX O00sA3aTCIbCTB HE SBISIETCA COOBITHEM
obOecrieHeHus: wid gedonTta i Ieled  KOPPEKTUPOBKU  CIPABEUIMBOA CTOMMOCTH TaKOU
3aJ10J>KEHHOCTH.

2.3. C 31 urons 2022 roaa (BKJIIOUUTEIBHO) 00513aTENILCTBA 110 LIEHHBIM OyMaram B UHOCTPaHHOM
BaJIIOTE OIEHUBAIOTCS CIIEAYIOIIUM 00pa3oMm:

2.3.1. OGs3aTenbCTBA, B TOM YHUCJIE 110 BHITUIATE KYTIOHOB U JUBUJICHOB, B OTHOIIICHUH IIEHHBIX
Oymar, XpaHeHHE KOTOPBIX OCYIIECTBISETCS Ha CUETE HOMHUHAIBHOTO JICPYKAHUS CIICIIUATU3UPOBAHHOTO
neno3utapusi, oTkpeitoro B HKO AO HPJI, u mo KOTOphIM BBITIaTa HE MOXET OBITH MPOU3BEACHA B
pyOJIsIX B COOTBETCTBUU C ACHCTBYIOIIUM 3aKOHOJATENbCTBOM P®D, ¢ naThl Mpu3HaHUS B UMYILECTBE
MaeBOr0 MHBECTUIIMOHHOTO ()OH/IAa MPU3HAIOTCSA HAXOIAIUMHUCS B cocTosiHuu nedonra, LGD mo atum
o0s3aTenbeTBaM NpuHUMaeTcs paBHbIM 100%.

2.3.2. Obs13aTenbCTBA, B TOM YHCIIE M0 BBITIJIATE KYMTOHOB U IUBHUJICH OB, B OTHOIIIEHUH IICHHBIX
Oymar, XpaHeHHE KOTOPBIX OCYIIECTBISAETCA Ha CYETE HOMUHAIBHOTO Jep>KaHUS CIICITUATU3UPOBAHHOTO
neno3utapusi, oTkpbiToro B HKO AO HP/I, 1 BeITu1aTa mo KOTOPHIM MOKET OBITH IPOU3BEACHA B pyOJIsIX
B COOTBETCTBHUU C JICHCTBYIOIINM 3aKOHOAATENbCTBOM P®D, ¢ naThl npu3HaHUs B UMYIIIECTBE M1a€BOTO
WHBECTHUIIMOHHOTO (JOHJIa OIIEHUBAIOTCS B 00111eM nopsike, ycranoBieHHOM [ICHA [TU®D, npu sTom ¢
natel HacTymiaeHus aedonra cormacHo [ICYUA TIM® LGD mo stuM 06s3aTenscTBaM MPUHUMAETCS
paBubiM 100%. B ciydae, ecnu mpsiMo WM KOCBEHHO CTaJla HaOlto1aeMa Wi JIOCTYIHA WHpopmanus
0 TOM, 4TO 00s3aTeNbCTBA OYAYT MOTAIlIeHbl B ONPEACTICHHBIA CPOK, B TOM YHCIE B PyOJIsIX B CyMMe,
HKBUBAJIEHTHOW CTOMMOCTH 0053aTeNILCTB B MHOCTPAHHOM BaIOTE, CPOK HACTYIUICHUS Ae(OaTa MOKET
ObITh W3MEHEH (YBENMYEH WJIM YMEHBIIEH B COOTBETCTBHHM C TIOJYyYeHHOW HH(pOpMAIHEH), Ha
OCHOBaHUHY MOTHBUPOBAHHOTO CYXKJEHUS YIPABIISIONICH KOMIIAHUU.

2.3.3. OGs3aTenbCTBA, B TOM YHKCJIE 110 BHITUIATE KYTIOHOB U JUBU/ICHIOB, B OTHOIIICHUH IIEHHBIX
Oymar, XpaHeHHE KOTOPBIX OCYIIECTBISETCSA Ha CYETE HOMUHAIBHOTO JEP>KaHUS CIICITUATN3UPOBAHHOTO
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JIeTIO3UTapusi, OTKPHITOr0 B MHBIX Aeno3uTapusix, kpome HKO AO HPJI, onenuBarorcs B oOImieM
nopsinke, ycranoBiaeHHOM [ICHA [MU®. C natel, Koraa npsMo WM KOCBEHHO cTaja HabmogaemMa mim
JOCTyNHA HMH(OpMaIMs 0 TOM, 4TO 00s3aTenbcTBa HEe OYyIyT MOTalieHbl B pe3yJbTaTe COOBITHIA,
yKa3aHHBIX B 1. 2.2, TaKkue 00s513aTeNbCTBA MPUHAIOTCS HAXOIAIIUMUCS B cocTostHUU NedonTta u LGD
10 3TUM o00s3aTenbcTBaM NpuHuUMaercs paBHbIM 100% (pemenue odopmisieTcss MOTUBUPOBAHHBIM
CYX/IEHUEM YIPABIISIIOIIEH KOMIIAHHUH).

3. OcobeHHOCTH OMpe/iesieHHsI AKTHBHOI0 PhIHKA.

B omnpeneneHun axkTUBHOTO pbIHKA B cooTBercTBUM ¢ [Ipmnoxenuem 2 IlpaBun npu
WCIIOJIB30BAHUHU JUIS aHAIM3a JAHHBIX ITOCJIEAHETO TOProOBOrO JHsS HA TOPrOBBIX IUIOLIAJKAX CIEAYET
PYKOBOJACTBOBATBCS CIEAYIOLIEH OTOBOPKOM:

«3a MCKIIOYEHHEM CITy4aeB, KOT/Ia HETOProBbIi JIeHb (MJIM OTCYTCTBHE TOPTOB Ha (POHIOBOM
PBIHKE) CBSI3aH C IPUOCTAaHOBKOM TOPTOB 10 penieHnto banka Poccun, nprocTaHoBKOM TOProB B cilydae
JOCTMDKEHUSI YCTAHOBJICHHBIX OWpKeHl NOPOroBbIX 3HAYEHMH WM WHBIMH COOBITHUSAMH (COIJIACHO
MOTHUBUPOBAHHOMY CYXJEHHUIO YIPABISIOMEH KOMIIAHUH), CIIOCOOHBIMM CYIIECTBEHHO MOBJIMATH Ha
WU3MEHEHHUE CIIPAaBEUINBOM CTOMMOCTUM B TaKOW HETOPrOBBIM JE€Hb IIO CPAaBHEHUIO C IOCIEIHUM
TOProBeIM JHeM. B ciywae, ecau BO3HUKIIME OOCTOATENBCTBA MPHUBOIAT K 3aTPyAHEHUIO
(HEBO3MOXHOCTH) ONPEENICHUS CIIPaBeAJIMBOI CTOMMOCTH aKTUBOB, YIPABJIAIOLIas KOMIIaHUS 00s13aHa
NPUOCTAaHOBHUTH BBIAAUY, MOTAIICHWE W OOMEH HMHBECTHUIIMOHHBIX Ta€B IA€BOTO WHBECTHIIMOHHOTO
¢doH/a 10 MpUUMHAM, HE 3aBUCALIUM OT YNPABJIAIOLIEH KOMIaHUH, O€30THOCUTEIBHO THIIA [1a€BOTO
WHBECTUIIMOHHOTO (OHIA M HE3aBHCUMO OT (PAaKTHYECKOTO MPOBEACHUS TNPOLEAYp IO BBIIAUe,
HOTallleHUI0 U OOMEHY HWHBECTULMOHHBIX I1aéB B MOMEHT BO3HUKHOBEHHS OOS3aHHOCTH 110
IIPUOCTAaHOBIICHUION.

4. Onpenesienne 0e3puCKOBOIi CTABKH.

B cnydae oTCyTCTBHS akTyalbHBIX HaHHBIX Ui onpeneneHus 3HadeHuss KBl MockoBckoii
OMpKU B CBSI3U € OTCYTCTBUEM TOproB 1o OM3 npuMeHseTcs cleayoouas MeTouKa.

B kauecTBe 0€3pHCKOBOM CTaBKU JJIsl ONIPEAENIEHUs CIPAaBENINBON CTOUMOCTH 00513aTENbCTB CO
CPOKOM IoranieHus 10 1 roga MoxeT ObITh UCIIOJIb30BaHa CTaBKA, pacCUMThIBaeMasi METOJOM JINHEHHOM
UHTepHosIuuK Ha ocHoBe cTaBok ROISfix Ha gaty onpenenenus cnpaBeayiuBOi CTOUMOCTH.

Jlns 00s13aTeNbCTB €O CPOKOM TMoramieHusi cBbiie roga crtaBka KBJI koppektupyercs B
COOTBETCTBUHU C MOTUBUPOBAHHBIM CYKJIEHUEM YIIPABIIAIOIIEH KOMIAaHUU
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