OOmecTBO ¢ OrpaHUYCHHONM  OTBETCTBEHHOCTHIO  «YmpaBmsitomas  kommanusa — «CAH»
3apeructpupoBaHo MexpaitonHoit UOHC PD Ne46 o r. Mockse 27 nekabpst 2007 rona.

Jlunenzus ®COP Poccun Ha OCYyIIECTBICHUE AESITEIBHOCTH MO YIPABJICHUIO WHBECTULIMOHHBIMHU
¢dboHIaMH, TaeBBIMU MHBECTHUIIMOHHBIMU (DOH/IAMU U HErOCYIapCTBEHHBIMH MEHCUOHHBIMU (oH1aMu Ne2 1-
000-1-00687 ot 19 siuBapst 2010roxa.

Jlunensus O®CDP Poccum No045-11414-001000 ot 15 wmrons 2008roma Ha OCyIIECTBICHUE
JEeSITeIbHOCTH TIO YIPAaBJICHUIO IEHHBIMU OyMaraMu.

CTOMMOCTh HWHBECTHLIMOHHBIX TIa€B MOJXKET YBEJIMYUBATHCS W YMEHbBIIATHCS, PE3YJIbTATHI
WHBECTHPOBAHHUA B TPOILIOM HE OMNPENCNSIOT JO0XOIbl B OyaylieM, rocyaapcTBO HE TapaHTUPYET
JIOXOJTHOCTh MHBECTHUIMH B MaeBble MHBECTUIIMOHHBIE (oHAbI. [Ipexae ueM npruodpecTy NHBECTUIIMOHHBIIN
naM, cieIyeT BHUMATEIbHO O3HAKOMUTHCA C IMpPaBUIAMU JOBEPUTEIBHOIO YIPABJICHHUS MaeBbIM
WHBECTHUIIMOHHBIM (DOH]IOM.

[TomyunTts mONPOOHYIO HH(OPMALKMIO O MAEBBIX MHBECTHUIIMOHHBIX ()OHIAX M O3HAKOMHUTBCS C
NpaBWJIaMH JOBEPUTEIHHOTO YIPABJICHUS MACBHIMU MHBECTUIIMOHHBIMUA ()OHIAMH U UHBIMH JJOKYMEHTaMH
MOXHO 110 azipecy: 109202, r. Mocksa, yin. bacoBckas, qom 16, ctpoenue 1, atax 6, nom. X, kom 46-48.

[IpaBuaMu JOBEPUTEILHOTO YIIPABJICHHUS TAEBHIMU WHBECTHUIIMOHHBIMU (POHAAMH TPETYyCMOTPEHBI
CKUJIKU C PacYeTHON CTOMMOCTH MHBECTUIIMOHHBIX 1a€B MIPU UX MOrameHny. B3umanue cKU10K yMEHBIIUT
JIOXOJTHOCTh UHBECTHUIIMY B MHBECTUIIMOHHBIC MTaW TA€BOI'0 WHBECTHIIMOHHOTO (hOHIA.

OIIN® peiHOYHBIX (prHAHCOBBIX MHCTPYMEHTOB «CAH - CMemaHHble WHBECTULIMU» — TpaBUIIA
JnoBepuTenbHOro ynpasieHus Gpougom 3apeructpupoBanbl DCDP Poccuu 9 Hos0pst 2010 roga 3a HOMepom

1970- 94172090.



«YTBEPKJIEHbI»

I'enepajbHbIil JHPEKTOP

OO0miecTBa ¢ OrpaHUYEHHOM
OTBETCTBEHHOCTBIO

«Ynpasnstonias kommadaust «CAH»

/3.®. I'apaes /

«24» aBrycra 2023 r.

«COT'JIACOBAHO»

I'enepaabHbIil THPEKTOP
3aKphITOro aKIMOHEPHOT 0 00I1IeCTBA
«lTIepBbiii Cienuanu3upoBaHHbIi Jlenozutapuiin

/T".H. IlankpaToBa/

«24» aBrycra 2023 r.

MN3MEHEHUSA U 1OIIOJIHEHMUS B IIPABIAJIA
onpejieIeHUsi CTOUMOCTH YUCThIX AKTHBOB
OTKpPBITOr0 NaeBOro HHBECTHIHOHHOTO ()OH/IA PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB
«CAH - CMelmiaHHble HHBECTHIIHI)
noa ynpasjeHuem O01recTBa ¢ OrpaHU4YeHHOH 0TBETCTBEHHOCTHIO
«Ynpasasiiomasi komnanusi <CAH»

[man donaa He mperHa3HAYEHBI A1 KBAJIU(PUIIHPOBAHHBIX HHBECTOPOB]



TEPMUHBI 1 OITPEJAEJIEHUS, UCITIOJIB3YEMBIE B IIPABUJIAX OITPEJEJIEHUSA
CTOUMOCTHU YUCTBIX AKTUBOB

AKTHBBI — JICHEeXHBIE CpEACTBA, I€HHble OyMaru W/WIM HMHOE MMYIIECTBO, BKIJIIOYas
MMYILIECTBEHHbIE [IPABa;

Croumocth 4YMCTBIX akTHBOB (CYA) — BenuuuHa, omnpenensieMas B COOTBETCTBHH C
3akoHo aTenbcTBOM Poccuiickoit denepanum, Kak pa3HUAa MEXKIYy CTOMMOCTBIO aKTHBOB U BEJIMYMHOMN
00513aTebCTB, MOJIIEKAIIMX UCTIOJHEHHUIO 32 CUET yKa3aHHBIX aKTUBOB, HA MOMEHT omnpeaeneHus CHA.

Haburonaemasi 1 nocrynHasi OupskeBasi IJIOIIAJAKA — TOProBasl IJIOLIAJKA POCCUICKON U (WJIH)
WHOCTpaHHOU Oupku, 3akperieHHas B [lpaBunax ompenenenus CUA (manee mo Tekcry - IlpaBmia) k
KOTOPOH y YIPABJISAONIEH KOMIAHUU €CTh AOCTYII, KaK HAMpsIMYyI0, TaK ¥ Yepe3 (PMHAHCOBBIX MOCPEIHUKOB
U Ha KOTOpPOM YHpaBIsIONIas KOMIIAHUS MMEET BO3MOXKHOCTb PacCHOpPsDKAThCS aKTUBOM (AKTUBaMHU).
Yka3aHHble OUpKEBbIC TJIOMIAIKK MTpuBeieHbI B [Tpuoxxenun 3.

AKTHBHBIH PBIHOK — PBIHOK, HA KOTOPOM OMNEPALMU C AKTHBOM WJIH 00513aT€ILCTBOM MIPOBOJISATCS C
JOCTATOYHOW YacTOTOH M B JOCTATOYHOM OOBEME, MO3BOJIAIONIEM MOJydaTh MH(POpPMAIMIO 00 OLEHKaX
AKTUBOB WJIM 0053aTEIBCTB HA MIOCTOSIHHOW OCHOBE.

OCHOBHO# PBIHOK — PBIHOK (M3 YHCJIa aKTUBHBIX) ¢ HAMOOJBIIMM JIJISi COOTBETCTBYIOIIETO aKTHBA
win 00s3aTeIbCTBA 00HEMOM TOPTOB U YPOBHEM aKTUBHOCTH.

Hauoos1ee BBITOHBINH PBIHOK — PHIHOK, HA KOTOPOM ObliIa ObI MOJTy4€Ha MaKCUMaJIbHasi CyMMa OT
NPOJKU aKTHBA WJIU YIUTaueHa MUHUMAJIbHAsI CyMMa 3a TO, YTOOBI IepeiaTh 0053aTeIbCTBO.

CnpaBeyimBasi CTOMMOCTB — 3TO I[€Ha, KOTOpasi Oblja Obl MOJIyuyeHa MpH MPOJake aKTHBa WIH
yIUIa4eHa Mpu nepeade 00s3aTeNIbCTBA B X0/1€ OOBIYHOM CIETIKM HAa OCHOBHOM (HMJIM HauboJiee BHITOJHOM)
pPBIHKE Ha JaTy OLEHKU B TEKYIIUX PBIHOYHBIX YCIOBHSX (TO €CTh LI€HA BBIXOJA), HE3aBUCHMO OT TOTIO,
SBJISIETCSl JIM Takas I€Ha HENOCPEJCTBEHHO HaOJII0AaeMON WM PACCUUTHIBAETCS C MCIIOJIb30BAHUEM
JpYroro MeToJa OLEHKH.

YpoBeHBb LieHbI IIPH ONPeJeJIeHUH CIIPaBeVIMBOM CTOMMOCTH - YPOBHHU LIEH IIPU OIPEACICHUN
CIPaBE/UIMBOM CTOMMOCTU ONPEIENSAIOTCS B COOTBETCTBUU ¢ MeXAyHapOJHBIM CTaHIAPTOM (UHAHCOBOM
otuetHocTH (IFRS) 13 «Omenka crpaBeMBoli CTOMMOCTH», BBEJACHHBIM B JCHCTBHE HA TEPPUTOPHH
Poccuiickoit @enepanuu npukazom MunuctepcTBa ¢uHaHcoB Poccuiickoit ®@enepanuun ot 28.12.2015 N
2171 "O BBemeHnmu MeXIyHApOJHBIX CTaHAAPTOB (UHAHCOBOM OTYETHOCTH U PazbicHeHwmit
MeXyHapOIHBIX CTaHAApTOB ()MHAHCOBOM OTYETHOCTH B JIEHCTBHME Ha Tepputopun Poccuiickoit
®enepauyu U O MPU3HAHUM YTPATUBLUIMMH CHITy HEKOTOPBIX NMPHUKA30B (OTIEJIbHBIX MOJIOKEHUI MPUKA30B)

Mununctepcra punancos Poccuiickoii @eneparmu':



1-ii ypoBeHb — IICHOBbIE KOTHUPOBKHU (HEKOPPEKTHPYEMbIE) AKTHBHBIX PBIHKOB I WACHTUYHBIX
AKTUBOB WJIM 00513aTENIbCTB, K KOTOPBIM Y OPIaHU3aLIUU €CTh JOCTYII Ha /1aTy OLICHKH.

B pamkax YpoBHs 1 akiieHT JiesiaeTcsi Ha ONpeJIeNIeHUH CIeTyOLIEro:

(a) OCHOBHOI'O pBIHKA JJII COOTBETCTBYIOLIETO aKTHBAa WM 00s3aTENbCTBA WM, NPU OTCYTCTBUHU
OCHOBHOTO PBIHKA, HAH0OJIEE BHITOTHOTO PHIHKA JJISl 3TOTO aKTHBA MJIM 00sI3aTENIbCTBA; 1

(b) MokeT 1 opraHu3anus 3aKIIOYUTh CIEIKY B OTHOIIEHHWH 3TOTO aKTHBA WJIM 0053aTeIhCTBA TI0
[IEHE TAHHOTO PhIHKA HA JIATY OLICHKH.

2-if ypoBeHb — II€HA, ONPE/ICIICHHAs] HA OCHOBAHUU MCXOJHBIX JIAHHBIX, KOTOPBIE SBIISIOTCS MPSIMO
WJIM KOCBEHHO HAOJI0aeMbIMU B OTHOIICHHH aKTHBA WA 00sI3aTENIbCTBA, UCKIIIOYAs [ICHOBBIE KOTHPOBKH,
OTHECEHHbIE K YPOBHIO 1.

3-ii ypoBeHb — IIcHa, OIpEIEICHHAs HAa OCHOBAHWU HEHAOIIOJaeMble HWCXOJHBIX [IaHHBIX B
OTHOIIICHUH aKTHBA MU 00s3aTEIIbCTBA.

KpenuTHblii pUCK — PUCK BO3HUKHOBEHHs YOBITKa BCJEJICTBHE HEHCIIOJHEHUS KOHTPAreHTOM
00513aTeJIbCTB 1O JJOTOBOPY, @ TAKKE HEOIUIAThl KOHTPAreHTOM OCHOBHOTO JIOJITA /MU HMPUYHTAIOIIUXCS
IPOLIEHTOB B YCTAaHOBJIEHHBIN JJOTOBOPOM CPOK.

KpenuTHblii peliTHHT — MHEHUE HE3aBUCHMOIO PEUTHHTOBOTO areHTCTBA O CIIOCOOHOCTH JIMIIA
UCTIOJIHATHh TIPUHATHICE Ha ce0si (uHAHCOBBIE 00s3aTENIbCTBA (O €ro KpPeAUTOCIOCOOHOCTH, (hMHAHCOBOM
HAJIS)KHOCTH, (DMHAHCOBON YCTOWYMBOCTH), BBIPAKEHHOE C HCIOJIH30BAHUEM PEHTHHTOBOW KAaTETOPHH IO

OnpeeICHHON PEeUTUHTOBOM IIKAaJIE.

OnepannoHHas Ae0MTOPCKas 3aJ0JKEHHOCTb — JeOMTOpPCKas 3aJ0KEHHOCTh KOHTPAreHTa,
BO3HHUKAIOIIAsi B X0/JI€¢ HOPMaJbHOI'O ONEPALMOHHOIO 1MKJIa, KOTOpasi OyAeT moraiieHa B TE€4eHHUE CPOKOB,
yCTaHOBJIEHHbIX B Hactosmux IIpaBunax omnpenenenus CYA.  JlomycTuMmble CPOKHM TPOCPOYKH H
UCTIOJHEHUsI 0053aTeNbCTB ONpEeNeNAtoTcs HacTosamumu [IpaBuinaMu, M JTOMKHBI OBITH TOATBEPIKIECHBI
PBIHOYHOM (MJIM BHYTPEHHEH) CTATUCTUKOW YIPABIISAIONICH KOMITAHUU 10 CPOKaM IMOTaIIeHUsI KOHKPETHOTO
BUJa J€OMTOPCKOM 3a10/KeHHOCTH. OrnepanuoHHas JIeOMTOpCKasl 3aJ0DKEHHOCTh OLIEHHWBAETCS IO

HOMUHAITY B CJIydac OTCYTCTBUA UHBIX q)aKTopOB 06CCI_[€H€HI/I$I.

JleObutopckasi 3aJOJDKEHHOCTb, MO KOTOPOW BBISIBJIEH OJUH WM HECKOJBKO IPU3HAKOB
obecuienenus, ykasaHHbix B [Ipunoxenun Ne 5 k Hactosimum [IpaBunam, kpome JTOMYCTUMON MPOCPOUKH

00513aTeIbCTB B paMKaxX ONEPAIMOHHOTO LIUKJIA, HE MOXKET ObITh IPU3HAHA OTIEPALIHOHHOM.

JleObuTopckasi 3a/J0JKEHHOCTh C IOBBIINIEHHBIM YpPOBHEM pHCKa HE BO3BpaTa HE MOXET ObITh

IIpU3HaHa OﬂepaHHOHHOﬁ.



HexBamupuuupoBanubie ¢puHaHcoBble HHCTpyMeHTbl (H®W) — BXopsmue B COCTaB aKTUBOB
MaeBOr0 MHBECTUIIMOHHOTO ()OHJA IIEHHBIE OyMaru, sIBJISIOIIMECS IICHHBIMU OymMaraMu B COOTBETCTBHH C
JMYHBIM 3aKOHOM JIUIIa, 00S3aHHOTO 10 IIEHHBIM OymaraMm, HO He KBaIM(UIIMPOBAHHBIC B KAYECTBE LIEHHBIX
Oymar B mopsijike, ycraHoBieHHOM bankom Poccum.

MC®O - mexayHapogHble CTaHIApThl (pUHAHCOBOM OT4YeTHOCTH. OmpeesieHue CrpaBeITUBOM
CTOMMOCTH aKTHUBOB W BEJIMYHMHBI 00S3aTENBCTB MPOU3BOJUTCS B COOTBETCTBUU C MeXayHApOIHBIM
crauaaprom ¢unancoBoir otdetHocTH (IFRS) 13 "Omenka cnpaBennuBoii cTouMoCTH", BBEIEHHBIM B
nericteue Ha Teppuropun Poccuiickoit ®eneparmu npukazom MunucrepctBa (puHaHcoB Poccuiickoit
Oenepanuu ot 28 nexadpst 2015 romga Ne 2171 «O BBeneHnn MeXIyHApOIHBIX CTaHIAPTOB (PMHAHCOBOU
oTuyeTHOCTH M PazbsicHeHuit MeXayHapOJHBIX CTaHAAPTOB (UHAHCOBOW OTYETHOCTH B JICHCTBHE Ha
teppuropun Poccuiickoit ®denepauum M 0 MNPU3HAHUM YTPATUBLIMMHU CHIIYy HEKOTOPBIX IPUKA30B
(oTmenpHBIX TIOJOKEHUU TpUKa3oB) MunuctepctBa ¢uHaHCOB Poccuiickoit ®enepamum» C y4eToM
TpeboBanmii Ykazanus Llentpansaoro banka Poccuiickoit deneparum ot 25 aBrycra 2015 romga Ne 3758-V,
Bimouass uHble MC®O, mnpumeHsieMble B COOTBETCTBHMM C JICHCTBYIOLUIMM 33aKOHOJATEIbCTBOM B

OTHOIICHUH IMaCBbIX HHBCCTHIITMOHHBIX (1)OH):[OB.

JKcnepTHOoe  (MOTHBHPOBAaHHOE)  CYsKJAeHHEe -  3TO0  JOKYMEHTaJIbHO  O(OpPMIIEHHOE
npodeCCHOHANIBHOE CYXKICHUE YTPaBISIONICH KOMIIAaHUH, CO/IEprKaliee 000CHOBAHHBIE PACUEThI U BBIBO/IBI
00 OIIEHKE CIIpaBeJJIMBOM CTOMMOCTH aKTHBOB, O BEJIMYMHAX, MCIIOJIb3YEMBIX B PacyeTe CIpaBeaIMBON
CTOMMOCTH, O BBISIBICHHBIX OCHOBAaHHUSX MPU3HAHUS/MPEKPAIICHUs NMPU3HAHKUS aKTHBOB/O0S3aTEIBCTB, O
BBISIBJICHHBIX TPU3HAKaX BO3HUKHOBEHMS KPEIUTHBIX PHCKOB M MPOYHMX OOCTOSTENBCTBAX, KOTOPHIC
BIMSIFOT Ha OIIGHKY CIpaBeIIMBONH cToMMOcTH B cooTBeTcTBHM ¢ MC®O 13. [IpumeneHue Takoro

CYKACHUA NOIIYCTUMO B ClIydasX, YCTaHOBJICHHBIX HACTOALIIUMHU HpaBI/IJ'IaMI/I OIIpCACIICHUA CYA.

OBLIME NMOJOXKEHUS

Hacrosime IlpaBuna OTKpPBITOrO NaeBOr0 WHBECTHIMOHHOTO (OHJA PHIHOYHBIX (DMHAHCOBBIX
uHctpymeHtoB "CAH - CwmemanHbple uHBeCTHHHMH" pa3pabOTaHbl B COOTBETCTBHH C YKa3aHHEM
HentpansHoro banka Poccuiickoit @enepaunn ot 25 aBrycta 2015 roma Ne 3758-Y, B cooTBeTcTBUM C
OenepanbHbiM 3aKOHOM «O0 wHBeCTHIIMOHHBIX (oHgax» Ne 156-D@3 ot 29 Hos6ps 2001 roma wu
HNPUHATHIMA B COOTBETCTBUM C HUIMH HOPMATUBHBIMH aKTaMH.

Hacrosmme [IpaBuna npumensitores ¢ 01 centsiops 2023 r.

W3menenuss u jomnosiHeHuss B Hacrosimue IIpaBunma Moryr ObITh BHECEHBI B CIydasX,

YCTAHOBJICHHBIX HOPMATHBHBIMU IIPABOBBIMU dKTaMH. B cilIydace HCO6XOI[I/IMOCTI/I BHECECHUS U3MCHEHUU U



I[OHOJ'IHCHI/Iﬁ B HpaBI/ma, K TCKCTY U3MCHCHUM U I[OHOJ'IHCHI/II71 MMpUJIaracTcCs MOsSACHUTCIIbHAs 3aIllMCKa O

IMpUYUHaX BHCCCHUA TaKUX U3MEHCHUN U ,I[OHOJ'IHCHI/Iﬁ 1 YKa3bIBACTCA AaTa Ha4aJla UX NPUMCHCHUS.

MOPAJIOK ONPEAEJEHUS CYA U CPEJTHETOJIOBOM CYA.

CUYA paccuutbIBaeTcst Mo cocTostHUIO Ha 23:59:59 nathl, 10 COCTOSHUIO HA KOTOPYIO OIPEAeIIIeTCs
CUYA, c yuyeToM JaHHBIX, PACKPBITBIX HA yKa3aHHYIO JaTy B JOCTYIHBIX JUIS YHPAaBIIONIEH KOMIaHUU
UCTOYHHMKAaX BHE 3aBUCUMOCTH OT YaCOBOI'0O TOsCA.

CYA omnpexensieTcss He TO3/IHEE pabOYEro JHs, CIECIYIOIIEro 3a JHEM, 0 COCTOSHUIO HA KOTOPBIH
ocyiectBisieTcs onpeaenenue CUA.

CYA ompenensieTcss Kak pa3HHIA MEXKAY CTOMMOCTBIO aKTHBOB M 0OS3aTENLCTB HAa MOMEHT
onpenenennsi CHA B cOOTBEeTCTBUM C HacTosimumu [IpaBumamu.

CYA omnpenensiercs (nata onpeaenenust CHA):

Ha JIaTy 3aBeplIeHus (OKOHYaHUs) GOPMHUPOBAHHS TA€BOTO MHBECTUIIMOHHOTO (DOHMA;

B Clly4ae MPUOCTAHOBJICHHUS BBIJAUH, MOTAIICHNS HHBECTUIIMOHHBIX 1AeB - HA JIaTy BO30OHOBIICHUS
UX BBIJIa4M, MTOTAIICHUS;

B clly4yae MPEKpalleHus MacBOro MHBECTUIIMOHHOTO (POH/AA - HAa JaTy BO3HUKHOBEHHSI OCHOBAHUS
€ro MpeKpaieHus;

Ha J1aTy, NPEeIIIEeCTBYIONIYIO AaTe nepexoja GoHaa U3 OAHOM YIpaBIIsONel KOMIIAHUU B JAPYTYIO
VOPABISIONIYI0 KOMIAHMIO WM W3 OJHOTO  CHCHUATH3UPOBAHHOTO  JCTO3UTapus B  JPYrou
CIIeIIMAIM3UPOBAHHBIN JIETIO3UTAPUM.

nocye 3aBepuieHust (OKOHYaHMs) (OPMHUPOBAHUS OTKPBITOTO MAEBOTO MHBECTUIIMOHHOTO (POHIA UITH
OMpI>KEBOTO TMAaeBOI0 HMHBECTHIIMOHHOTO (oHaa - Kaxabpld pabodymii JeHb, B TOM 4YHCJIE Ha JCHb
NPUOCTAHOBJICHUSI TNpUEMa 3asiBOK Ha MpPUOOpETeHHe, IMOTalleHne U OOMEH WMHBECTUI[MOHHBIX IaeB B
COOTBETCTBMM C pEIIEHUEM YIPaBJAIOMIEH KOMMaHMU 00 oOMeHe BCeX MHBECTUIIMOHHBIX I1aeéB Ha
WHBECTUIIMOHHBIE TIau Apyroro oTkpeitoro [TN®.

CpennerogoBast CHA (nanee - CI'CYHA) Ha 110001 JI€Hb ONIPEAeIseTCs B MOPSIIKE:

- kak otHomeHne cyMmmbl CHA Ha kaxnplii pabounii 1eHb KaJeHAapHOro roja (eciu Ha pabouunii
neHb KanmeHmapHoro roga CUA He ompenemsyiack - Ha TOCIHEAHMNA JCHb €€ ONpeesieHus,
MPEAIECTBYIONINI TaKOMY JHIO) ¢ Hadaja roja (C JaThl 3aBeplieHHus (OKOHYaHHs) (GOpMUPOBAHHMS) 10
natel pacueta CI'CYA x uncimy pabouux JHEH B TO1y.

B nensx ompenenenns CI'CUHA natoii, 3a kotopyto ompeneisercss CHA, moHUMarTCs BCE JAThI

OIIpCACIICHUA CqA, YKa3aHHBIC B HACTOALINUX HpaBI/IHaX.



CqA, B TOM 4YHCJIC CquA, a TaKKC paCuCTHass CTOUMOCTb MHBCCTULIMOHHOI'O I1asA OMPCACIIAOTCS C

TOYHOCTBIO N0 ABYX 3HAKOB ITOCJIC 331'[5[T01>1, C IIPUMCHCHHUEM IIPpABUJII MATCMATUYCCKOI'O OKPYTJICHUA.

KPUTEPUM NPU3HAHUSA (MPEKPALLIEHUS TPU3HAHUS) AKTUBOB
(OBSI3ATEJILCTB)

AKTHBBI (00513aTenbCTBA) MpUHUMaKoTcs K pacuetry CHUA B citydae uxX mpU3HAHUS B COOTBETCTBUU C
MC®O, neiictByrouumu Ha Tepputopun Poccuiickoit denepaunm.
Kpurepun npusHanust (mpekpamieHusi MpU3HAHUS) aKTHBOB (00s3aTENbCTB) B COCTaBE AKTHBOB

(o0s3aTenbeTB) peacTaBiieHsl B [Ipunoxkennsx 7-18 k Hactosmum [IpaBumam.

METO/bI OINTPEAEJIEHUSA CTOUMOCTHU AKTUBOB U OBA3ATEJIBCTB

CTOMMOCTB aKTUBOB M 0053aTEILCTB OMPEICISIOTCS 10 CIPABEIITUBON CTOUMOCTH B COOTBETCTBUH
¢ MC®O. CToMMOCTh AaKTHMBOB, B TOM YHCJIE OINpPEJCICHHAs Ha OCHOBAaHUU OTYETAa OICHILKKA,
COCTaBJICHHOTO B COOTBETCTBHU ¢ TpeboBaHusiMu DenepanbHOro 3akoHa oT 29 utonst 1998 roma Nel35-D3
«O0 omneHouHo# nestensHOCTH B Poccuiickoit denepanumy, onpenensercss 0e3 ydera HajaoroB, KOTOPBIC
YIJIAYMBAIOTCS. B COOTBETCTBUM C 3aKoHOJaTenbcTBOM Poccuiickoit ®enepaiuu WM HWHOCTPAHHOTO
rocy/apcTBa Mpu MPUOOPETEHUH U PEeaTU3aIH YKa3aHHBIX aKTUBOB.

CTOMMOCTh aKTHBAa MOJKET OMNpPENENATbCS Ha OCHOBAHHWU OTYETa OLICHIIMKA, €CIM TaKoil oTueT
COCTABJICH OIICHIIMKOM, B OTHOILIEHHH KOTOPOTO CO CTOPOHBI CaMOPETYJIHPYEMbBIX OpraHU3aLMi
OLICHIIMKOB HE MPUMEHSIMCh B TEUEHHUE JIBYX JIET B KOJMUYECTBE JIBYX U OoJiee pa3 Mephl JUCIUILTMHAPHOTO
BO3JIEHCTBUSA, TIpenycMoTpeHHbie DenepaibHbiM 3akoHOM «OO0 OIIEHOYHOW AesTeNbHOCTH B Poccuiickoii
®enepanun», a Takke BHYTPEHHUMH JIOKYMEHTaMH CaMOPETYJIUPYEMbIX OPraHU3alliil OLIEHIIIUKOB, U CTaX
OCYIIECTBJICHUS OLICHOYHOM JIeTEIIbHOCTH KOTOPOTO COCTABIISIET HE MEHEE TPEX JIEeT.

B ciydae onpeneneHuss CTOMMOCTH aKTHBA HA OCHOBAHMH OTUYETa OLEHIMKA JaTa OLEHKU JOJKHA
ObITh HE paHee IIECTH MECAIEB 10 JaThl, IO COCTOSHUIO Ha KoTopyro ompenensercs CHA. Ilpu stom
CTOMMOCTb aKTHBa OIpEAENAeTCd Ha OCHOBAaHMM JOCTYIHOrO Ha MoOMeHT ompenenenus CYA ordera
OLICHIINKA C JAAaTOM OILleHKM HamboJjee ONM3KON K JaTe OIpeeIeHNs CTOMMOCTH aKTHBA, COCTABJICHHOIO C
co0JroIeHneM TpeOOBaHUI HOPMATUBHBIX NIPABOBBIX aKTOB.

B cnywae ompezneneHus CTOMMOCTH aKTHBAa HAa OCHOBaHMM OTYETa OLEHIIMKA U MPH 3TOM IOCIIE

JaTbl OLICHKH HMCJIO MECTO Ha6J'IIOI[a€MO€ CO6BITI/IC, BEAYyLICC K O6€CL[€HCHI/II-O AdKTHUBa, YIIPpaBJEIOIIAA
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KOMIIaHHs BIPABE MPUMEHSTh TaKOW OTUET C 00s3aTENIbHOW KOPPEKTHPOBKOW CTOMMOCTH. YKa3aHHOW B
OTuéTe, B COOTBETCTBUU C METOJIOM KOPPEKTHPOBKU CIPABEUIMBOM CTOMMOCTH, HPEIyCMOTPEHHOMN
[Ipunoxenuem 5. IlepeyeHb aKTUBOB, CIpPaBEUIMBAasi CTOMMOCTb KOTOPBIX OIpPEAENAETCS Ha OCHOBaHUH
oTu€Ta OlIeHIIMKA, coaepxkutcs B [Ipunoxenun 1.

MeToquKu  OmpeneseHus — CIpaBeIMBOM  CTOMMOCTH  aKTUBOB  (00S3aTENBCTB),  MOPSIIOK
KOHBEPTAI[MU CTOMMOCTEN, BRIPaKEHHBIX B OJIHOW BaJtOTe, B BaOTy onpesenenuss CHA, npeacTaBieHbl B

cootBeTcTByrOIUX [Ipunoxenusx k Hactosimum [IpaBunam.

HOPAJOK PACUETA BEJIMYUHDBI PESEPBA HA BBITIVIATY BO3ZHAT'PAYKIAEHUA U
HNCIIOJIb30BAHUSA TAKOI'O PE3EPBA, A TAK/KE IIOPAJOK YYETA
BO3HATPAXKIEHUM, CBA3AHHBIX C JJIOBEPUTEJBbHBIM YIIPABJIEHUEM IHU®.

Pe3zepB Ha BbIIATy BO3HArpaxaeHusi (hOpPMUPYETCS OTIACIBHO B YacTH pe3epBa Ha BHIIUIATY
BO3HArpakJICHUs YIpaBJIsIOLIEH KOMIIAHUM U B YaCTH pe3epBa Ha BHIILJIATY COBOKYITHOTO BO3HArpaXaCHHS
CHEUUAIM3UPOBAHHOMY JICTIO3UTAPUIO, AYAUTOPCKON OpraHv3al JHIy, OCYIIECTBIIAIOIIEMY BEIACHHE
peecTpa BIIaJieIblieB MHBECTUIIMOHHBIX M1aeB (J1ajee — pe3epB Ha BIIIATY MPOUYMX BOZHATPAKICHUN).
PezepB Ha BbIIIATYy BO3HATPAXKICHHI HAYUCIISAETCS UM OTPAXKAETCS B COCTaBe 00s3aTEIbCTB B TEUCHUE
OTYETHOTO rojia ¢ Hambosee MO3IHEH M3 JBYX JaT — JaThl Hayajga KaJeHJApHOrO roja WM JaThl
3aBepiIeHus (OKOHYaHUs1) (POPMUPOBAHUS - JIO:

JIaThl OKOHYAHUS KaJIeHIapHOT'O r0/1a;

JaThl BO3HUKHOBEHMsI OCHOBAaHMs JJIs MpeKpalleHus (He BKIIOYas JaTy BO3HUKHOBEHUS
ocHoBaHus s npekpaieHus [IM® B yacTu pe3epBa Ha BBILJIATY BO3HATPAXJEHUS YIPaBISIIOLIEH
KOMITaHWH;

HauboJsiee MO3JHEN W3 JByX JaT MpH NPEKpalleHUWU - JaThl OKOHYAHUsS IMpHeMa TpeOOBaHUM
KPEAUTOPOB WJIH J1aThl OKOHYAHMS peal3alliy BCET0 UMYILECTBA.

Pe3epB Ha BbIIIaTy BO3HArpa)kJI€HUM, OMPEICIICHHBIM HCXOAS M3 pa3Mepa BO3HArpakICHHUS,
npeaycMoTpeHHoro I[lpaBunamu TOBEPUTENILHOTO YIPABJICHMS, B TEUEHHE OTYETHOTO TOJla HAYUCIISETCS
HApaCTalOIIMM WTOTOM M OTPa)XaeTCs B COCTaBe 00S3aTENLCTB HA KaXayro jaary ompenenenuss CUA,
npeaycMoTpeHnyto [IpaBunamu onpeaeneHus CTOMMOCTH YUCTBIX aKTUBOB.

Pe3epB Ha BhIIIaTy BO3HArpa)kKJEHUS YIPaBJSIIOLIEH KOMIIAHUM U PE3€pPB Ha BHIILIATY MPOYMX
BO3HATpaXkJICHUH, B CiIydae, €Clid pa3Mep TaKUX BO3HATPaKJICHUM ONpe/IeIieTCst HCXO0/Is U3 CPETHEr0/10BOM

CYA (manee — CI'CHA), paccUuTBIBAIOTCS OTACIBHO MO KAKI0M YaCTH pe3epBa B CIEAYIOLIEM MOPSIKE:

Ha MepBbIi pabounii IeHb OTYETHOTO T0/1a:



rac:

5. CyMMa HauuCJICHUs pe3epBa Ha MEpBbIi padounii 1€Hb OTYETHOTO r0/1a;
D - xonuuectBo pabounx nHel B TEKyIIEM KaleHIapHOM FOLy;

pacy
CHA™ pacuetHast (mpomexyrouHasi) BenuunHa CYA Ha mepBblii paOouuii JeHb OTYETHOTO roja, B

. S, .
KOTOPBbIM HAYUCACTCA PE3CPB ', OIIpCACICHHAs1 C TOYHOCTBIO 10 2 — X 3HAKOB MOCJE 3amlsaToM 0

bopmye:
CYyLre Axmusevy, — Km,
1
(1+ xyim +xnpn)
D
Axmueby . o
- pacueTHas BEJIMYMHA aKTHBOB, BKJIIOYAs JEOUTOPCKYIO 3aJ0JDKEHHOCTH HAa TEPBbIM pabounii

JIEeHb OT4YeTHOro Troja. JleOMTOpCKyro 3aJ0HKEHHOCTh Ha TMEpBbI pabouuii JeHb OTYETHOTO Toja
HEOOXOAMMO YYUTHIBATh JI0 HAUYMCJICHHUS BO3HATrpPaKJCHUM M pe3epBa Ha BBIILIATY BO3HArpaXkICHUS 3a
NepBbId pabodmii IeHb OTYETHOrO rojaa. B cilydae oruiatel B MEpBbI pabOYMii JI€Hb OTYETHOTO TOja
BO3HATPaXk/ICHUH, HAYMCIIEHHBIX B MEPBbIN paboyuil 1€Hb OTUETHOTO IoJ1a, HEOOX0AUMO MU ONpeACICHUH
pacyeTHOW BEJIMYMHBI aKTUBOB Ha NEPBbIM pabO4Mii IeHb OTYETHOTO I0/la YBEJIUYUTh CyMMY aKTHBOB Ha

CyMMY YIUTaY€HHBIX BO3HArpaKJCHUH B TIEPBBINA pab04Mii IeHb OTYETHOTO TOJa.

Km,

- BEJIMYHMHA KPEJAUTOPCKOM 3aI0JDKCHHOCTH O€3 ydeTa HAa4YMCICHHBIX BO3HATPAXJICHUN Ha MEPBBIN
pabounii J€Hh OTYETHOTO TO/Ia.

X - MMPOLCHTHAsA CTaBKa, COOTBCTCTBYIOLIAA:

‘xYKn o o
- pa3Mep BO3HArpaXACHHS ymIpaBisiomie komranuu oTtHocuTenbHO CI'CUA, ycTaHOBIEHHBIH
NpaBWJIAMH JIOBEPUTEILHOTO yIpaBieHus (B A0JIX), NEHCTBYIONINI HA TIEPBBIN pabo4Hii JEHh OTUYETHOTO

roja;

X
- COBOKYIIHbBIM Ppa3MEp BO3HAI'PAKACHHUU CIHCHHUAIN3UPOBAHHOMY JACIIO3UTAPUIO, aAYAUTOPCKOU

OpraHu3allid W JIMIy, OCYUIECTBJISIIOUIEMY BEICHHE pPEECTpa BIAJCNIbLEB HWHBECTUIMOHHBIX IIaeB,
otHocutenbHO CI'CYA, ycTaHOBJIEHHBIM NpaBWJIAaMH JOBEPUTEIBHOTO YIpaBieHUs (B JIOJIAX),

JIEHCTBYIONTUI Ha MEepBbIN paboumii 1EHb OTYETHOTO TO/1A;

X o o o
" - KaxJaas IMPOLCHTHAs CTaBKa, ICHUCTBOBABIIAA HA IICPBbIA pa60q1/11/1 JC€Hb OTUCTHOI'O IrojJa



/ X YKn + xnpn

3HaueHue \1 + D HE OKPYIJISIETCS.

Cl_IAl‘DaCV

OprTJ'ICHI/IC IIpu pacyeTe | MNPpOU3BOJUTCA Ha KaKIOM I[CﬁCTBHH a0 2-X 3HAKOB IIOCJIE

3aIATOH.

Ha apyrue nau onpeaenenns CHA (3a uckitoueHneM nepBoro padoyero JHs OTYETHOTO T0/1a):

d-1 N
(CYAY +Y CYA4,) D.(x,T,)

S- — t=1 x n=l _ S ,
i D T ; k

rac:
k- HOpHI[KOBBIfI HOMCPp KaXXJI0I'0 HA4YUCIICHUs pE3C€pBa B OTYECTHOM TOAY, HpI/IHI/IMaIOH_II/Iﬁ 3Ha4YCHUA

ot | 110 i. k=1 — mopsIIKOBEII HOMEP MOCTEIHETO (TEKYIIEr0) HAYMCIICHUS PE3epBa;
k- cymma KaxI0ro IPOM3BEIECHHOTO B TEKYIIIEM OTYETHOM IOy HAYHMCIICHUS Pe3epBa;

- cyMMa o4epeqHOTro (TeKYyIIero) HaYuCICHUS pe3epBa B TEKYIIEM OTYETHOM TOJTY;

D - xomnuectBo pabounx aHeEi B TEKyIIEM KaJeHIAPHOM TOJY;
/- KONIMYECTBO PabOYMX JIHEH Mepuosa, ONpPeJCICHHOTO ¢ Havyalia TeKYIIEro OTYETHOrO Toja 0
(BKJTFOYAS) aThl HAYKMCIICHUS pe3epBa '
t — MOPSIIKOBBIA HOMEp pabodvero JHs, MPUHAICKAIIETO MePHOIY, 32 KOTOPBI ompeneneHo !,
NPUHUAMAIONIHH 3HaYeHus oT 1 10 d. t=d — mopsIKOBbIi HOMEp pabOYero JTHS HAYMCIICHUS pe3epBa '

C4.
/’l- CTOMMOCTb YHCTBIX aKTHBOB IO COCTOSIHMIO Ha KOHEI[ KaXJoro pabodero mHs t, 3a
uckimouenueM a8 d. Eciu Ha pabounit nenp t CUA He omnpezeneHa, oHa npuHuMaercs paBHoit CHA 3a

NpeIeCTBYIOINN AHIO t pabounii AEHb TEKYILEro OTYETHOTO ro/a.

pacu o
C44 ™" _ pacuernas (mpomexxyTounas) Bemmanaa CUA Ha naty d, B KOTOPO# HAYHMCIAETCS Pe3eps

!, ompenieNieHHast C TOYHOCTBIO JI0 2-X 3HAKOB ITOCTIE 3aIsITON 0 popmyIe:



N

2T 2 x,,T,)

i—1 d-1 ( = T + T )
(Axmusbr, —Km, +Y.8,)— (D> CUA, * ! 5 ! )

CqA;iuacu — k=1 - t=1 <

Z(xyKnTn ) Z(xnpnTn )

n=l + n=l1

1+ " d ))
D ;

Axmuebi,,

- pacyeTHas BETMYMHA aKTHBOB, BKIIIOYAs JEOUTOPCKYIO 33JI0JDKEHHOCTHh Ha jaaty d.
JleOuTOopCcKyIO 3a/I0JKEHHOCTh Ha Aarty d HEOOXOAMMO YYUTHIBATh O HAYUCIICHUS BO3HATPAXKICHUH U
pe3epBa Ha BBIILIATY BO3HArpaxjaeHus 3a naty d. B ciydae orutatel B gaty d ynpasisitorieil komrnanuei
BO3HATPaXKJICHUI, HAYMCICHHBIX B JaTy d, HEOOXOAUMO MPH OMPECIICHUN PACUETHON BEJIMYMHBI aKTHBOB

Ha J1aTy d yBeIMYUTh CyMMY aKTHBOB Ha CyMMY YIIJIaU€HHBIX BO3HArpaXKJAeHuu B Aaty d.

Km,

- BEeJIMYMHA KPEJUTOPCKOW 3aJ0JDKEHHOCTH 0e3 ydeTa HAYMCIICHHBIX BO3HATPAXIACHHWHA Ha
naty d, BKJIIOYas OCTATOK pe3epBa Ha BHIIUIATY BO3HarpaxiaeHus Ha naty d-1, rme d-1 —paboumii neHs,

npeanecTByronmii nare d.

k=1 - O6IJ_[a$I CyMMa pe3C€PBOB Ha BBIIJIATY BO3HATI'PAKACHUA, HAYUCJICHHBIX C Ha4aJla roaa 10 AaThbl

X - MMpOLCHTHAA CTaBKa, COOTBCTCTBYIOMIAA:

X o
VEn - pasMep BO3HarpakaeHusi yhpaBisiromied kommanuu oTHocuTenbHO CI'CUA,

YCTaHOBHCHHBIfI npaBujiaMu OOBCPUTCIIBHOTO YIPABJICHUA (B ,Z[OJI?IX), HCﬁCTBymIL{Hﬁ B TCUCHHC IICpUOOA

T,

X . . .
"P" - COBOKYITHBIM pa3Mep BO3HATPAXKJACHUHN CIEIIUATU3UPOBAHHOMY JICTIO3UTAPUIO, Ay IUTOPCKON
OpraHu3alliy, OUEHIIMKY, W JIMIlY, OCYLIECTBIISIIOUIEMY BEACHHE peecTpa BIaJENIbLIEB MHBECTULMOHHBIX

naeB, oTHocutenbHO CI'CYA, ycTaHOBIEHHBIM NpaBUJIaMU JIOBEPUTENILHOTO YHpaBieHHUsS (B JOJIAX),

JCHCTBYIOIIMIA B TCUCHHE TIepHoaa ' ;

N — KOJI-BO CTaBOK, JICICTBOBABIINX B OTYETHOMY TOJ1Y;

o o X
- KOIMYECTBO pabovMx IHEH mepuoja, B KOTOPOM JeiicTBOBajia CTaBka ~ ”, MpHHAIJIEKAIIee

N
- T=T
nepuony ', rae n=l
10



YT YT YT 2 ,T)

=1 n=1
( + ) (- + )
i 7 7 ) T
—1(XnT
3HaueHus W; D 1+ D He
i
OKPYTJISFOTCSL.
S, pacu o
Oxpyrienne npu pacuere @ u €% & mponsBoauTCs Ha KaXIOM JCHCTBUM 10 2-X 3HAKOB IOCIIE

3aIIATOM.

Pasmep chopMHUpOBaHHBIX pE3EpPBOB HA BHILIATY BO3HATPAXKIACHUN YMEHBIIAETCS HA CYMMBI
HAUMCJICHHBIX B  TEYEHME  OTYETHOTO  To0Jla  BO3HATPAXACHUS  YIPaBISIOMIEH  KOMIIAHUM,
CHEIMATN3UPOBAHHOTO JETO3UTapusl, ayAUTOPCKONM OpraHU3alMy U JIUIA, OCYILECTBIISIOIIEMY BEICHHE
peecTpa BliaJieNiblieB MHBECTUIIMOHHBIX naeB [TND.

He ucnonb30BaHHbIE B TEUEHUE OTUYETHOI'O I'OJla PE3€PBBl HAa BBHIIUIATY BO3HATPAXKJICHHUI MOJIEXAT
BOCCTAHOBJICHUIO TI0 OKOHYaHHMIO OTYETHOTO I'0fia, HO HE MO3HEe MEPBOro paboyero JHS CIEAYIOLIETo 3a
OTYETHBIM I'0JIOM, U IIPU3HAIOTCS B COCTABE IPOUUX JI0XO/I0B. YKa3aHHOE BOCCTAHOBJICHHE OTPaXaeTcs Mpu
nepBom onpeaeneHuu CYA B roay, cieyromem 3a OTYETHBIM FOJIOM.

Wuble pe3epBbl HEe (OpPMUPYIOTCS W HE BKIIOYAIOTCA B COCTaB 0053aTEIbCTB I1a€BOTO
WHBECTHIIMOHHOTO (OH/IA.

BosHarpaxkaeHusi ynpasisiollell KOMIaHWU, CIEHUAIU3UPOBAHHOMY JIETIO3UTAPUIO, ayAUTOPCKOM
OpraHu3alliy U JIMIY, OCYIIECTBIIAIOIIEMY BEICHUE PEECTPa BJIAJEIbIIEB MHBECTULIMOHHBIX MAEB Ma€BOrO
MHBECTHLIMOHHOTO ()OH/IAa HAYHCISAIOTCS B COOTBETCTBUU C YCJIOBHMSIMM JIOTOBOPOB Ha OKa3aHHE
COOTBETCTBYIOIIMX YCIAYI H C JaThl HAYUCIICHUS OTPAXAIOTCS B COCTaBe O0S3aTENbCTB MACBOTO

HHBCCTHUIIMOHHOI'O q)OHIla J0 MOMCHTA HMX BBIIIJIATHI.

HHOPAJOK ONIPEAEJEHUA CTOUMOCTU UMYIIECTBA, IEPEJAHHOI'O B
OIIVIATY UHBECTUIIMOHHBIX ITAEB

CToMMOCTh HMMYIIECTBA, NEPEJIAHHOTO B OIUIATy HWHBECTUIMOHHBIX I1aeB, OIPENENsIeTCS B
cooTBeTcTBUM C TpeboBanusMu DenepanbHoro 3axkoHa «OO0 WHBECTHIIMOHHBIX (OHIAX», MPUHSATHIX B

COOTBCTCTBMHU € HHUM HOPMATUBHBIX aKTOB, TpC6OBaHI/IHMI/I Vkazanus u HpaBI/IHaMI/I JOBCPUTECIILHOT'O
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VIPaBJICHHAS COTJIACHO METOJAM ONPEACIICHHS CTOMMOCTH AaKTHBOB, IMPENYCMOTPEHHBIM HACTOSIIUMHU
IIpaBunamu.

CTOMMOCTh UMYILECTBA, MEPEJAHHOTO B OIJIATY MHBECTHIMOHHBIX Ma€B, OMpENENsIeTCs] Ha JaTy
Iepelayd TaKoro MMYILECTBA B OILIATy MHBECTUIIMOHHBIX MAEB, 3a MCKIIOYEHUEM CIIy4acB ONPEICICHUS
CTOMMOCTH UMYIIECTBA, IEPETAHHOTO B OIUIATY MHBECTULIMOHHBIX IA€B, HA OCHOBAHUH OTYETA OLICHIITNKA.

JaTta, 0 COCTOSIHMIO Ha KOTOPYIO ONPEIENSIETCS] CTOMMOCTh MMYILECTBA, NIEPENAHHOIO B OILIATy
MHBECTHLIMOHHBIX 1a€B, HA OCHOBAaHMM OTYETA OLICHIINKA, HE MOXXET OBITh paHee TPEX MECSIEB JI0 J1aThl
Iepesayd Takoro MMYILECTBa B OIUIaTy MHBECTULIMOHHBIX MA€B M HE IO3JHEE JaThl NEpelayd TaKoro
MMYIIECTBA B OIUIATY HMHBECTULIMOHHBIX MAEB.

CToMMOCTh HUMYIIECTBA, IE€PEJAHHOTO B OIUIATy HWHBECTULMOHHBIX I1a€B, OMNPEIEINISIETCS 110

COCTOSIHMIO Ha 23:59:59 Ha naTy nepegadu UMyLIECTBA B OIUIATYy HHBECTULIMOHHBIX 1AEB.

MOPSIIOK YPET'YJIUPOBAHUS PASHOT'JIACUMA MEXKY YIIPABJISIOIIENA
KOMITAHUEH U CIEITUAJIM3UPOBAHHBIM JIETIO3UTAPUEM ITPU ONPEJEJEHAN
CYHA

[Ipu oOHapyKEHHU paACXOXAEHHH B pacyeTe CTOMMOCTH YHCTHIX AaKTHBOB, IPOU3BEACHHBIM
Crienmanu3upoBaHHBIM  JICTIO3UTApUEM H  YTPABIAIOMIEH KOMIAHUEH, YIpaBisoomeid KOMIaHUH
HEOOXOMMO B KpaTYalIINi CPOK MPEANPUHATH BCe HEOOXOIUMBIE MEPHI TSl YPEryIMPOBaHHS BO3HUKIIINX
pasHoriacuii. CTOpPOHBI BIIpaBe NOTpeOOBaTh APYr y JApyra JtoOble JOKYMEHTHl (MM WX KOIIHH),
NOJTBEep)KIarone (aKThl HAMpPABICHUS/TOMYYCHUS pPACHOPSDKEHHH IO c4yeTraM, a TakkKe MHBIX
JOKYMEHTOB, HEOOXOJJIMBIX ISl BEISICHEHHSI IPUYUHBI U YCTPAaHEHUSI OOHAPYKEHHBIX PaCXOKICHHMH.

B cnydae ecnm pacxokaeHuss He OBUIM YCTPaHEHBI JIO HCTEUYCHHUS MPENeNbHOr0 CpoKa
NpEeJOoCTaBICHNsT OT4YeTHOCTH, CHennann3upoBaHHBIA JEMO3UTapUil ¥ YIPaBISIOmAs KOMITAHUS
COCTaBJISIIOT aKT O MPUYHMHAX PACXOXKICHUS NaHHBIX B CIpaBKe O CTOMMOCTH YUCTHIX aKTHBOB.

[Ipu oOHapyKeHHUU PACXOXKIECHUN B pacueTe CTOMMOCTH YHMCTBIX aKTHBOB, CIECIHATH3UPOBAHHBIN
nenozutapuii u3BemniaetT bank Poccun 0 HEBO3MOKHOCTH MPOU3BECTH CBEPKY PACYETOB CTOMMOCTH YHCTBIX

AKTHUBOB.

IHEPEPACYET CYHA

B CIy4dasdx M3MCHCHUSA NaHHBIX, HAa OCHOBAHUH KOTOPbBIX OnL1a onpeaciicHa CTOMMOCTb YUCTBIX

AKTUBOB, CTOUMOCTD YHUCTBIX aKTUBOB IOJJICKUT IICPEPACUCTY.
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Ecnu BBISIBJICHHOE OTKIIOHEHHE HCIIOJIb30BAHHOW B pacueTe CTOMMOCTH aKTHBa (00s3aTeNIbCTBA)
coctaBnsget meHee yeM 0,1% koppektHoit CHA, u otknonenne CHA Ha MOMEHT pacuera COCTaBIIICT MEHEe
0,1% xoppextHoit CHA, Ympasistomas komnanus 1 Cnequain3upoBaHHbIN AENO3UTAPUNA ONPEEIISIIOT, HE
IPUBEJIO JIU BBISIBJICHHOE OTKJIOHEHHUE K MOCJIEIYIOIIUM OTKJIOHEHHUSIM, B YaCTH HCIIOJIb30BAaHHOU B pacueTe
ctoumoctu aktuBa (oOs3artensctBa) M CUA, cocraBmstommm menee 0,1%  koppektHoit CUA u He
npousBoaar mnepecdeTr CYA © pacyeTHOW CTOMMOCTH OJHOTO HMHBECTHIIMOHHOTO TMas, 4YHCIa
MHBECTHLIMOHHBIX [1a€B Ha JIMLEBBIX CUETaxX BIAAENbIEB (32 MCKIIOYEHHEM BbISBICHUS (pakTa
HECBOEBPEMEHHOTO TPU3HAHUS/TIPEKpaIleHUs] MPU3HAHUS akTHBa (00s3aTeIbCTBA) BHE 3aBUCUMOCTH OT
CTOMMOCTH TakKoro aktuBa (00s3aTenbcTBa). Ympamiswoomas KommaHus W Crenuanan3upOoBaHHBIA

JeTIo3UTapuil 00s13aHbI IPUHATH MEPHI JJIs1 IPEJOTBPAILEHHUS €r0 TIOBTOPEHMUSL.
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Mpusnoxenue 1

IHEPEYEHDb AKTHBOB, IIO/VIEX KAIIUX OHNEHKE OHEHIIITUKOM

Ha ocHoBanuu otuera OICHIIMKA ONCHUBAKOTCA CICAYIOIIUC aKTUBbI:

Onucanue

Lennsie Oymaru u GUHAHCOBBIE MHCTPYMEHTHI (B TOM YHCIIE M HEKBATU(UIIUPOBAHHBIE), IO KOTOPHIM
HEBO3MOXXHBI MHBIE CTIOCOOBI ONPE/ICIICHUS CTIPABEIIIUBOM CTOMMOCTH

I[e6I/ITOpCKa${ 3a10JDKCHHOCTD, B CJIy4ac HaJIMYU IMIPU3HAKOB OGCCHGHCHI/ISI 1 HCBO3MOXXHOCTHU ITPHUMCHCHUS
HHBIX MCTOOOB OIIPCACIICHUSA CHpaBGHHHBOﬁ CTOMMOCTH
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IIpunoxenue 2

MO/IEJIM ONIPEJAEJEHUSA COPABEVIMBOM CTOUMOCTHU LIEHHBIX BYMAT

AKTHUBHBIM DPBIHKOM ISl IIEHHOM OyMarw Npu3HAeTCs JOCTyImHas W HaOmromaemas
Oup>keBast IUIOIIAJKA, B CIIy4ae OJIHOBPEMEHHOTO COOTBETCTBHUS CIEAYIOIIMM KPUTEPHUIM Ha
naty onpenenenust CUA:

- 1eHHas Oymara JoImyIIeHa K TopraM Ha poCcCHCKoi Oupike, mpuBeneHHoi B [Ipunoxenuu 3
Hactosimux [IpaBun;

-  HaimMyue IeHbl (KOTUPOBKH) IIEHHOW Oymaru (B ciydae, €CIM Ha BCEX JOCTYIHBIX H
HaOJI01aeMbIX OMPIKEBBIX TUTOMIAAKaX ObLT HETOPTOBBIN JIeHb Ha naTy onpeneneHus CHA —
aHAJIM3UPYIOTCA JaHHBIE MTOCJIEHETO TOPIOBOr0 JIHS Ha JIAHHBIX IJIONAAKaX);

- KOJHMYECTBO CJIEJIOK C IeHHOW Oymaroi 3a mociemnue 10 toproBeix maHeir — 10 u Gonee.
JlaHHBII MyHKT NpUMEHSIETCS B CITy4yae, €CJIM Ha BCEX JOCTYIHBIX HAOMIOAaeMbIX PhIHKAX, Ha
KOTOPBIX TOPryeTcs lieHHast Oymara, yctaHOBIeHHBIX B [Ipunoxennn 3 Hacrosmux [IpaBwun,
€CTh JJAaHHBIE O KOJIMYECTBE CIEIIOK;

- COBOKYITHBI 00BEM CJIEJIOK C IIEHHOH Oymaroii 3a nmociennue 10 ToOproBeIX JHEH MPEeBBICUI
500 000 (ITatecot ThICSIY) pyOIIel (MM COOTBETCTBYIOMIUI PYOJIEBbI SKBUBAICHT IO KypCy
banka Poccun Ha naty ompeseneHus akTUBHOTO PBIHKA, €CJIi 00BbEM CEJIOK OIpesiesieH B
MHOCTPAHHOW BailtoTe). B OTCYTCTBHE KpUTEpHsI O KOJMYECTBE CACIOK XOTS Obl HA OJHOM
JOCTYITHOM HaOJI0/1aéMOM pBIHKE U3 CIIHUCKA, yCTaHOBIIEHHOTO B [IpmiioskeHnu 3 HacTOSALINX
[IpaBui, muis onpeneseHns aKTHBHOTO PhIHKA MPUMEHSETCS TOJIbKO KPUTEPUH COBOKYITHOTO
ob0bema cnenok 3a mocinennue 10 ToproBeix mHed mnpesbimarommii 3 000 000 (Tpu
MUJIHOHA) pyOJIeit.

Ecnu nennas Oymara Topryercs Ha pocCHiCKoOi OMpike B OCHOBHOM PEXUME TOProB C pacueTaMu B pyOisix
U B UHOCTPAHHOM BaJIIOTE M TaKHE PEKUMBbI TOPTOB JTOCTYIIHBI JJIsi COBEPILIEHUS CAEIIOK 3a CUET UMYIIECTBA
[MN®D, coBoKymHBI 00BEM CHECIOK M KOJIMYECTBO CICJIOK OINpEAENseTcs Mo o0meMy o0beMy TOpProB C
pacueramu B pyOisix U B MHOCTpaHHOU Baytore. [Ipu 3TOM BeanmuuHbl 00beMa CENIOK B BaJIIOTE JUIA 1ienei
OTIpE/ICTICHHsI COOTBETCTBUSI KPUTEPUSIM aKTHBHOI'O PBHIHKA COBOKYIHBIH 00BeM TOproB 3a 10 TOproBwIx

TTHEeH niepeBoIsATes B py0su o Kypcy banka Poccun Ha naty onpenenenust CHA

- OHpeI[eJ'IeHI/IC AKTUBHOI'O pPbIHKAa OCYHICCTBILICTCA € YY€TOM TOI0, 4TO BO3MOXHOCTDH

HUCIIOJIb30BAHUA HJAaHHBIX TIIOCJIICAHCIO TOProBOro JHA Ha TOPIOBBIX IIIOMIaAKaX HE
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NPUMEHSIETCSl B Cllydae, KOTJa HETOPTOBBIM JIeHb (MM OTCYTCTBHE TOProB Ha (HDOHIAOBOM
pBIHKE) CBSI3aH C NMPUOCTAHOBKOW TOProB Mo pemieHuto banka Poccuu, mprocTaHOBKOM
TOPTOB B ClIydae JOCTHKCHUS YCTAHOBJICHHBIX OMpPIKEH MOPOTOBBIX 3HAYCHHUU WM UHBIMU
COOBITHSIMU  (COTJIACHO MOTHBHPOBAHHOMY  CYXKJICHHIO  YIPABISIONIEH KOMIIAHUH),
CHOCOOHBIMH CYIIECTBEHHO MOBIIMSATh HAa M3MEHEHHE CIIPABEIJIUBOM CTOMMOCTH B TaKOM
HETOPTOBBIN JIEHB 110 CPABHEHUIO C MOCTIETHIM TOPTOBBIM THEM. B ciryuae, eciin BOHUKIIHE
00CTOsTENbCTBA IPUBOMASAT K 3aTPYAHEHUIO (HEBO3MOXHOCTH) OIPEICIICHUSI CIIPABEIJIMBOM
CTOMMOCTH aKTHBOB, YIPaBIIAIONIasi KOMITAHUS 00s3aHa IPUOCTAHOBUTH BhIIaUy, TIOTAllICHHE
U OOMEH WHBECTUIIMOHHBIX Ia€B IMAE€BOr0 WHBECTUIIMOHHOTO (OHIA MO MPHUYMHAM, HE
3aBUCSIIUM  OT  YyIPaBISIOMIEH  KOMIIAHUHM,  O€30THOCHUTENBHO  THIA  IAeBOTO
WHBECTHIIMOHHOTO (OHIA U HE3aBUCUMO OT (PAKTHUYECKOTO TMPOBEACHUS NPOIENYp IO
BbIJaue, MOTAIICHUI0O M OOMEHY WHBECTHIMOHHBIX Ma€B B MOMEHT BO3HHKHOBEHUS

00513aHHOCTH 110 MMPUOCTAHOBJICHUIO.

Jlnst onpeneneHust cripaBeIiIMBOW CTOMMOCTH II€HHBIX OyMar OCHOBHBIM PBIHKOM IPU3HAETCS:

Ilennbie Oymaru

OCHOBHOII PBIHOK

Iennbie OymMaru poccHiiCKUX
IMHUTEHTOB (32 HCKJIIYEeHHueM
oduranui BHEITHUX
00JIMralHOHHBIX 3aiiMOB
Poccuiickoii  ®Penepanun "
LEHHBbIX OyMar MexIyHApOIHbIX
KOMIIAHU#), a TakKk ’Ke MHbIe
IeHHbIEe Oymarm,
HOMHUHHUPOBAaHHbBIE B Py0JIsX

Poccwuiickast Oup>ka HW3 4YHCla AKTUBHBIX PBIHKOB, IO KOTOPOH
orpeieNieH HauOOoIbIINI COBOKYITHBIA 00BbEM CHIEIOK MO KOJIUYECTBY
HEHHBIX OyMar 3a nocieaaue 10 TOproBeix THEH.

[Ipu oTrcyrcTBUM HMH(GOPMAIUKM O COBOKYMHOM OOBEME CHENOK I10
KOJIMYECTBY IIEHHBIX Oymar wHcrosb3yercss uHbopMauus O
COBOKYIMHOM 00OBEME CJENOK B JCHEXHOM BblpakeHuH. [Ipu
PaBEHCTBE COBOKYITHBIX OOBEMOB C/EJIOK Ha Pa3jIMYHBIX POCCUHCKUX
OWp>Kax OCHOBHBIM pBIHKOM CYHMTAETCS pOCCHicKasi Oupxa C
HauOOJIBIIINM KOJIMYECTBOM CJIEIIOK 3a mocyieaue 10 ToOproBeIx JTHEH.

IenHbie OyMaru HHOCTPAHHBIX
IMHMTEHTOB, a TAK e IleHHbIe
OyMaru poccHiiCKUX SMUTEHTOB,
HOMMHHMPOBAHHbIE B
HHOCTPAHHOI BATIOTE, B TOM
yuciae 00JUranuii BHEIHNX
00JIMraMOHHBIX 321iMOB
Poccuiickoii ®enepannu,
JA0JITOBBIX LIEHHBIX Oymar
HHOCTPAHHBIX FOCY/IapCTB U
€BpP000IMranuii MHOCTPAHHBIX
IMHUTEHTOB, IEHHBIX OymMar
MeKIyHAPOIHBIX OPraHHU3aluid,

JONMYLIEHHbIX K TOpram Ha
OpraHnM30BaHHbIX TOProBbIX
naowaaKax

Poccuiickast Ouprka U3 yncia akTUBHBIX PBIHKOB, TI0 KOTOPO#
ompe/ieieH HanOoJIbIUK 001U 00BEM CHETIOK MO0 KOTUYECTBY
HEHHBIX OyMar 3a mocnenaue 10 TOproBeIX THEH.

ITpu orcyrcTBun nHGOpMaIK 06 06beMe CAETOK MO KOJIUUECTBY
LIEHHBIX OyMar ucnosbzyetcs nHopmarus 00 oo0beMe CeNoK B
JICHEKHOM BBIpa)XEHUHM 3a nocneanue 10 ToproBuIx JHEH.

[Tpu 5TOM BenmuuHBI 00BEMA CIICIOK B BATIOTE KOTUPOBKU
nepeBoATcs B pyosu no Kypey banka Poccuu Ha naTy onpeneneHus
CYA. I1pu paBeHcTBE 00BEMA CACIOK HA PA3TMUHBIX TOPTOBBIX
IUIONIAJKaX OCHOBHBIM PHIHKOM CUMTAETCsl TOProBasi IIIOIA/IKa C
HarOOJIBIITNM KOJTMYECTBOM CJIEJIOK 3a mociennue 10 ToproBeIX JTHEH.
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OO0Mranuy BHEHUX
00JIMTralMOHHBIX 321iMOB
Poccuiickoii ®enepannu,
J0JIrOBbI€ LIeHHbIE OymMaru
HHOCTPAHHBIX FOCY/IapCcTB,
€BP000IMraliii MHOCTPAHHBIX
IMHUTEHTOB,

IeHHble OyMaru
MEKIYHAPOIHBIX (UHAHCOBBIX
OpPraHu3alnuii, He JOIYIIEHHBIX
K TOPramM Ha OPraHu30BaHHBIX
TOProBbIX IJIOIAJAKAX

BueOupxeBoi ppIHOK

METO/IbI OIIPEJIEJIEHUS CIIPABEJIJIMBOM CTOMMOCTHU HEHHBIX BYMAT.

BrI160p yMECTHBIX METOJOB OIPENEICHUsI CTOMMOCTH LIEHHBIX OyMar U UCTOYHHMKOB MCXOJHBIX NaHHBIX,
HEOOXOAMMBIX ISl OTPEACTICHHs CIPABEUIMBOM CTOMMOCTH, 3aBHCHUT OT JCHWCTBYIOIIUX OTPAHMYCHHUHA Ha
pacropspKeHUe [EHHBIMH OyMaraMu Ha COOTBETCTBYIOHIMX phIHKax. CTOMMOCTH IEHHBIX Oymar OJIHOTO
BUJIA WM OJHOTO M TOTO K€ BBIMMYCKA HAJJIEKUT ONPEIEISITh C UCIOJIb30BAHUEM OTJIMYAIOLINXCS (Pa3HBIX)
METOJIOB ONpEJENICHUS] CTOMMOCTH M HMCTOYHHUKOB JaHHBIX, KOTOpble HauOojiee yMECTHbl B JaHHBIX
00CTOATENBCTBAX, C YYETOM KPUTEPHUEB, XapPaKTEPU3YIOIIMX BO3MOXKHOCTh PACIOPSDKEHUS] LIEHHBIMU
O6ymaramu. Hampumep, oJTHUM U3 TaKMX KpPUTEPUEB MOXKET ObITh MECTO XpaHeHHs LeHHoW Oymaru. [Tpu
3TOM HTOrOBasl CTOMMOCTh LIEHHBIX Oymar 0JHOTO BUAA (OJHOTO M TOTO € BBIYCKa) ONPENeIseTcss Kak
COBOKYIIHasi CTOMMOCTb 3THX IIEHHBIX OyMar, OIIpe/ieIeHHass C Y4eTOM KPUTEpPHEB, XapaKTEepPHU3YIOIIUX
BO3MO’KHOCTb PACTIOPSKEHHSI LIEHHBIMUA OyMaraMmu.

Memoowl onpedenenus cnpageoausoli CMmouMoCmu YeHHvlx Oymae, 01 KOMopvlx onpeoesemcs
akxmusHulil bupoicesoll puinok (1-il yposeHy)

Ilennblie Oymaru

Iopsinok onpeeieHnsi CIpaBeAJInBOiil CTOMMOCTH

Hennbie oymaru | I. [lna onpeneneHus CHpaBeIMBOM  CTOMMOCTH  HCIIOJIB3YHOTCSI  LIEHBI
PoOCCHIiCKIX OCHOBHOTO pbIHKa Ha naty onpeneneHuss CYA, BbeIOpaHHbIE B HOpSAKE
IMHUTEHTOB™ (3a | yObIBaHUs IPHOPHUTETA!

HCKJII0YEeHN eM a) nena crpoca (BID) Ha MOMEHT OKOHYaHHUsI TOPrOBOTO JIHS [IPU YCIIOBUH,
o0JuMranmii  BHEIIHMX | YTO OHAa HaxXOIUTCS B UHTepBaje Mexay MuHumanbHoii (LOW) wu
00, IMTalHOHHBIX makcumanbHoil (HIGH) nenamm cnenok Ha yka3aHHYHO Jary, BKIIIOYas
3aiiMOB Poccuiickoil | TpaHHIIBI HHTEPBAIIA,

degepanii ¥ MEHHBIX | b) cpenueB3BemenHass 1eHa (WAPRICE) Ha MOMEHT OKOHYaHHS
oymar TOPrOBOTO JHSI TPU YCJIOBUH, YTO OHAa HAXOJUTCA B MpEJeNax chpeaa o
MEKAYHAPOAHBIX cnpocy (BID) u npemnoxxenuto (ASK) Ha yka3aHHYIO JaTy, BKIIOYast TPAHHUIIBI
KOMIaHWii), a TakK :Ke | UHTEPBaJa;

HHbIE IleHHbIe Oymaru, | c) neHa 3akpeiTusg (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHHS

HOMHUHHUPOBAHHBLIC B

TOPTOBOTO JIHS IIPU YCIIOBUM, YTO PACKPBITHI JaHHBIE 00 00beMe TOProB 3a JACHb

pyOasix (VALUE) u oH He paBeH HYJIIO.

* B TOM qHUCIe

HHBCCTHITHOHHBIC M| Eenu nenHas Oymara TOPryercst Ha POCCHHCKON OUpXKe B PEKHMAax TOProB C
PpOoCCUNCKUX IIaeBbIX

pacyeraMu B pPYyOJIIX M WHOCTPAHHOM BalioTe, M Takas Oup)ka IpHU3HAHA
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HWHBCCTUIIMOHHBIX (I)OHI[OB,
HIIOTCYHBIC CepTI/I(I)I/IKaTLI
ydacTus

OCHOBHBIM DPBIHKOM, TO Ui  OIpENeJeHUs CHpPaBEUIMBOM CTOMMOCTHU
UCTIOJIB3YIOTCSI IPUOPUTETHO 1IEHBI B BBIIIEYKA3aHHOM IOPSJIKE, IO KOTOPOMY
Ha JaTy OLIEHKH OIpejeieH HauOOoJbIIMKA 00BEM CHEJNOK IO KOJIUYECTBY
LEeHHBIX Oymar (mpu OTCYTCTBHM HWHPOpMAIMU IO O0O0BEMYy CHEJIOK 10
KOJIMYECTBY IIEHHBIX OyMmar ucrosb3yeTrcs uHdopmaius o0 oObemMe CAeNoK B
JICHe)KHOM BBIpakeHuH). B ciydae, eciau HU ofHa M3 IIEH MO BBIOPaHHOMY
PEKHUMY TOProB B OINpPEAEICHHON BalIOTe HE MOXET ObITh MCIOJb30BaHA Ha
JaTy OLIEHKH, TO MCIIOJIb3YIOTCS LIEHBI 3a Ty € JaTy M0 PEeXUMYy TOProB B
JIPYroil BajtoTe .

II. Eciin Ha pary ompenenenuss CHA OTCYTCTBYIOT LIEHBI OCHOBHOI'O PBIHKA,
JOIMYCTUMO MCIOJb30BaTh LI€Hbl HauOojee BBITOJHOTO PBbIHKA Ha 3Ty Jary,
BbIOpaHHOH B MOpsKE, NPEAYCMOTPEHHOM Jjs BBIOOpPAa LEHBI OCHOBHOIO
pBIHKA

III. CnopaBennuBasg CTOMMOCTBH JOJTOBOM IIEHHOM OyMaru ompenessieTcss ¢
YYETOM HAKOIUIEHHOT'0 KyITOHHOTO J0X0/a Ha AaTy onpeaeieHus CHA.

Hennbie Oymarn
HHOCTPAHHBIX
IMHUTEHTOB, a TAK ’Ke
IeHHble OyMaru
PpoCCHiCKNX
IMHUTEHTOB,
HOMHHHUPOBAaHHbBIC B
HHOCTPAaHHOI BajIIOTE,
B TOM YHCJIe NaH
HHOCTPAHHBIX
HHBECTHLIMOHHBIX
¢oHnI0B;

® J10JITOBbI€ LIEHHbIE
oymaru
HHOCTPAHHBIX
rocyAapcrB;

e eBpoOOJIMIranuu
HHOCTPAHHBIX
IMHUTEHTOB;

® IeHHbIe OymMaru
MEeKIYHAPOIHbIX
¢unaHCOBBIX
opraHmM3anmi

Lennbie 0ymarn
MEKIyHaPOJAHBIX
KOMIIAHM

O0aMranyy BHELIHUX
00JIMTraliHOHHBIX
3aiimMoB Poccuiickoii

I. [Jns omnpeneneHuss crOpaBeJIMBOM CTOMMOCTH HWCIOJB3YIOTCS  LIEHBI
OCHOBHOTO pbIHKa Ha pgaty omnpeneneHuss CYA, BbeIOpaHHBIE B MOPSIIKE
yOBIBaHUS IPUOPUTETA!

1. OCHOBHBIM PBIHKOM SIBJISIETCS POCCHICKAsI OUPKA:

[Topsinok BbIOOpA IIEHBI AHAJIOTUYEH MOPSAIKY, YCTAaHOBJIEHHOMY JJISI IIEHHBIX
OyMar poCCUHUCKHUX IMUTECHTOB.

II. Ecnmu nva naty ompenenenuss CHA OTCYTCTBYIOT IIEHBI OCHOBHOT'O PBIHKA,
JIONYCTHMO MCIIOJIb30BaTh IIEHbl HauOoJiee BBIFOJHOIO PBbIHKA Ha 3Ty JaTy,
BbIOpaHHON B MOpSAJKE, MPEIyCMOTPEHHOM JijIsi BbIOOpa I€Hbl OCHOBHOTO
PBIHKA.

II. CropaBemnuBasi CTOMMOCTH JOJTOBOW LEHHOW OyMaru OIpenessercs ¢
Y4E€TOM HAKOIUIEHHOrO KYIIOHHOTO /10X0/1a Ha aary onpeaenenus CHA.

18




®enepamuu ('OBO3
P®D)

Mooenu onpedenenus cnpasediusol CMouUMoCmuy YeHHulx oymae, 0 KOMOPbIX Onpeoensiemcs aKmueHbll

8HEOUPIHCEBOLL PHIHOK

UU OJis1 KOMOpwvIX UMeromcs Habaooaemvie OaHHble 8 OMCymcmeuu yen 1-20 yposus (2-ii yposerv)

Iennble Oymaru

IMopsimok onpenesieHUs1 CPaABEJIMBOI CTOMMOCTH

Lennble 0ymarn
poccuiickux
IMUTEHTOB* (3a
HCKJII0YEeHH eM
o0Iuranuii BHEIIHUX
00TUralMOHHBIX
3aiimoB Poccuiickoii
®enepaunu "
LHeHHBIX Oymar
MEKTYHAPOIHbBIX
KOMIIaHMii), a TAK Ke
WHbIE IIeHHbIEe
Oymaru,
HOMHMHHPOBAHHbIE B
pyoJIsix

* B TOM YHCIIC
WHBECTHIOHHBIC TTAaH
POCCUHCKUX MAaeBBIX
WHBECTHUIIOHHBIX ()OHJIOB,
UIOTEYHBIC CePTH(GUKATHI
y4acTust

I. CnipaBegyimBasi CTOMMOCTb aKIMIi POCCHIICKUX YMUTEHTOB,
oOparmtaromuxcs Ha (POHIOBBIX OUpPIKaX, OMPEACIAETCS B COOTBETCTBUH C
MOJIEJIbIO OLIEHKH, OCHOBAHHOW Ha KOPPEKTUPOBKE UCTOPUUYECKOM 1IEHBI (Hanee —
mojaens CAPM).

JlaHHast KOPPEKTUPOBKA MPUMEHSETCS B CiIydae OTCYTCTBUS LIEH | ypOBHS B
Te4YeHUE He 0oJiee IeCATH pabounx JTHEH.

JIiig neneit OLEeHKH CpaBelJIMBOl CTOMMOCTH MCIOJIb3YETCSl CPABHEHHE
JMHAMUKH (JOXOTHOCTH 32 ONpEeIeIICHHBINA IPOMEKYTOK BPEMEHH)
AHAIM3UPYEMOU aKIUU C TMHAMHUKOW PRIHOYHOTO MHJIUKATOPa, 3 UMEHHO
nuaekca MockoBckoit bupxu (IMOEX).

dopmyna pacueta

CHpaBCHHHBOﬁ CTOMMOCTH:

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

dopmyna pacuera oxkusaeMoit foxoaHoctu moaenu CAPM:
E(R) = R;+ B (R — RY)

_ Pmy

™ Pm,

P, — cmpaBemnuBas CTOMMOCTh OJHOW IIEHHOW Oymaru Ha JaTy OIpeaeieHHUs
CIpaBeJIMBON CTOMMOCTH;

Py, — mocienHss onpeneneHHas CrpaBeIInBas CTOMMOCTD LIEHHOW Oymaru;

Pm; — 3HaueHHe PHIHOYHOTO MHAMKATOpA HA JaTy ONpEAETCHUS CIpaBeINBOM
CTOMMOCTH (B cITy4ae OTCYTCTBUS 3HAUCHUS HA JIaTy OTPEICIICHHs CTPaBeIINBOM
CTOMMOCTH OepeTcsi CpeaHee 3HAUYCHHWE WHAMKATOpa, paccuuTanHoe 3a 30
MPEIIIECTBYIOIIUX TOPTOBBIX THEH);

Pm, — 3HaYeHHe PHIHOYHOTO WHAMKATOPA HA MPEABIAYIIYIO ATy OMpPEeeICHUs
CIIpaBeITMBON CTOMMOCTH.

E(R) — oxkumaemas JOXOJHOCTh [IEHHOM OyMarwu;

B — Oera KO>(p(UUMEHT, pPacCUUTAHHBIA 110 W3MEHEHUSIM LEH (3HAYEHU)

PBIHOYHOTO MHAMKATOpa M UW3MEHEHHMsIM LeHbl akuuu. g pacuera
kod(puienTa S WMCIOIB3YIOTCS 3HAYEHHUS, ONpPEACIEHHbIE 32 nocienatue 45
TOPrOBBIX JHEH, NPEIUIECTBYIOIIMX JaT€ ONPENCNICHHUsS CIpPaBEIIUBOM
CTOUMOCTH;

Rin - I0XOAHOCTH PIHOYHOTO MHUKATOPA;
Ry — OespuckoBas cTaBKa JOXOAHOCTH, ONpPEJENIECHHAs Ha JaTy OINpPEleNIeHUs
CTOMMOCTH:
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Ry = (Ry/D) x (Ty — T)
rue: Re - OespuckoBas CTaBKka JIOXOJAHOCTH B TIPOLEHTaX  TOJOBBIX;
T, —nata onpeneneHus cCripaBeIlIMBONA CTOUMOCTH;
Ty — mpenpinyIIas 1ata onpeaesieHnus CrpaBeyIMBOM CTOMMOCTH;
D — 365 nnu 366 nj1s BUCOKOCHOTO I'OJIa.

bespuckoBass cTaBKa [JOXOAHOCTM — CTaBKa, OIpEICIICHHAas B
COOTBETCTBUM CO 3HAYEHHMEM KpUBOW OeckymoHHOH moxomaHocTu (ctaBka KB]I)
rOCyJapCTBEHHBIX IIEHHbIX OyMar Ha UHTepBaje B o0AuWH Troi. B pacuere
HCIIOJIB3YIOTCS:

e MeToJuKa pacuéTa KpUBOM OECKYNOHHOM JTOXOJHOCTH IOCYIAapPCTBEHHBIX
obnuranwii, onpeaencHHass MOCKOBCKOW OMPIKeid;
e JMHaMuuyeckue mnapameTrpbl G-KpUBOH IO COCTOSIHMIO Ha KaKIbld

TOPTOBBIN J€Hb, MyOJIMKyeMble Ha OQHUUIMAIbHOM caiTe MOCKOBCKOMH

OUpxu.

CraBka KBJ[ paccuntbiBaeTcs 0€3 TPOMEKYTOUHBIX OKPYIJIEHUHA C
TOYHOCTBIO JI0 2 3HAKOB I10OCJIE 3aISITON (B MPOLIEHTHOM BBIPAXKEHHH).

_ Covariance (R,, Ry,)

Variance (Ry,)

Pai 1 R = Pmi 1
' " Pm;_,;

R. =
° Paj

R, - 10XOAHOCTh aKTUBA;

Pa; — 11eHa 3akpbITHsI aKTUBA Ha AaTy i;

Pa;_; — nmpeapiaymas neHa 3aKpbITUs aKTHBA;

Ry - IOXOAHOCTH PBIHOYHOTO MHIAUKATOPA;

Pm; — 3HaueHue prIHOYHOTO MHJIMKATOpA HA JaTy i;

Pm;_; — npeapiayniee 3Ha4eHUE pbIHOYHOTO MHAMKATOPA;

i=1..N, ToproBeie qHH, NPEIUIECTBYIOIIHNE AATE ONPEACICHUS CIPABEIIUBOM
CTOMMOCTH, Npu 3ToM N MeHblIe Wi paBHsieTcss 45, Tak Kak  Jyisl pacyera
JOXOJHOCTH aKTHBAa U PBIHOYHOIO MHIMKATOPA, MCIIOJIB3YIOTCS 3HAYEHUS LIEHBI
3aKpBITUS. W PBIHOYHOIO MHJAMKATOpa 3a mnociegHue 45 TOproBbiX [JHEH,
MPEAECTBYIOUIUE 1aT€ ONPEIEICHHS CIPaBEATUBON CTOUMOCTH.

Bera koaddumeHT paccuuThiBaeTCs Ha JaTy, NPEIIICCTBYIONIYIO JaTe
onpejeNneHus crpaBeyiuBo croumoctH. Ilpm 3TOoM gata pacuera beta
KOA(PPUITMECHTA JOJDKHA SIBIATHCS TOPTOBBIM JTHEM.

Ilpu wucnons3oBanun wmoxemu CAPM B 1mensx pacuera bera-
KOX(pPUITMEHTa TPUMEHSIOTCS 3HAYCHUS LIeH 3aKpbITHsi Ha MockoBckoil bupike
IPU YCJIIOBUU TMOATBEPXKJCHUS €€ KOPPEKTHOCTH B COOTBETCTBUHU C MOPSIAKOM
OIpeIeICHHs CIIPABEUTMBON CTOMMOCTH IICHHBIX OyMar Ha 1 ypoBHe.

[TomyuenHoe 3HaueHue OeTa KOI(PPUIMEHTA OKPYIIISAETCS IO MpaBUIIaM
MaTeMaTU4YEeCKOr0 OKPYIJIEHUS JI0 MATH IECATUYHBIX 3HAKOB.

[Tokazatenu R,, Ry, paccunthiBatotcs 6€3 MpOMEKyTOUHBIX OKPYTIICHHM.

Hpoqne YCJIOBUSI:
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Ilena 3akppITUsi Ha JaTy OIpeAETCHUs CIPABEAJIUBOM CTOMMOCTH B
MOJIEJIM HE YYUTHIBACTCS.

I[Ipy  orcyTcTBMM  LIEHBI  3aKpBITUS,  OTBEYAIOLIEH  yCIOBHSIM,
ycraHoByieHHbIM [IpaBunamu onpenenenust CHA, B Kakoi-11M00 TOPTOBBIN JeHBb
B rmepuone 45 TOproBeIXx 1HEH, Ha pgary pacuera bera kosdduimenra,
nH(poOpMaIKsa 0 3HAYCHUH PHIHOYHOTO MHAMKaTopa(OeHuMapka) W Oe3pHCKOBOI
CTaBKH 3a 3TOT TOPIrOBbII IEHb B MOJICIIN HE YUUTHIBAETCS.

[Ipu HaM4YMK 1EHbI 3aKPHITHUS, OTBEYAIOIINN YCIOBUSAM, YCTAaHOBJIEHHBIM
[IpaBunamu onpenenennss CYUA, u OTCYTCTBHM 3HAa4€HUSI PBIHOYHOTO
uHAMKaTopa (OeHUMapKa) B KaKOH-TMOO TOPTOBBIH JIeHb B MepHoje 45 TOPTOBBIX
JHEH, Ha Aary pacueta bera koadduimenra, 3HaueHIUEe PHIHOYHOTO HHIUKATOPA
(OeHumapka) 3a 3TOT TOProBBIA J€Hb NPUHUMAETCS PAaBHBIM TMOCIEIHEMY
H3BECTHOMY.

[Ipu oTcyTcTBUM 3HaueHUs OE3pUCKOBOM CTAaBKM Ha JaTy pacuera ¢
3HAYECHHE 32 ATOT JICHb IPUHUMAETCS PAaBHBIM MOCIICTHEMY U3BECTHOMY.

C natbl BOBHUKHOBEHUSI OCHOBaHUH sl mpuMeHenus: monenu CAPM no
JaThl IPEKPAICHNUsI OCHOBAHMIA /7Sl €€ MPUMEHEHUS HCIIOJIb3YeTCsl MHPOpMAIUs
0 IICHAX 3aKPBITUSI W 3HAYEHUSX PHIHOYHOTO MHIMWKATOPA TOJBKO TOH OHpXKH,
KOTOpasl ompejelieHa Ha JaTy BO3HUKHOBEHHUS OCHOBAHMN MJIi TPUMEHEHHS
mozenu CAPM.

II. Jlna ompeneneHusi COpaBeUIMBOM CTOMMOCTH OOJUrauMii POCCHICKUX
JMHUTEHTOB, a TaK € HUHBIX O0JUranuii, HOMMHMPOBAHHBIX B PpyO0JsX
HCTIOJIB3YIOTCS CIEAYIONIUE [IEHBl U MOJEIH, BRIOPAHHBIE B MOPSIKE YOBIBAHUS
pUoOpUTeTa:

1. mena, paccuutanHas Ilenoeim wnentpom HKO AO HPJ (mo
METOOJIOT UM, YTBEPKIECHHBIM 01.12.2017 " MO3/THEE) C
HCIOJIb30BAaHUEM METOJOB OLEHKH, OTBEYAIOIIUX KPUTEPUSM HCXOJHBIX
JTaHHBIX 2-T0 YpoBHs B cooTrBeTcTBUM ¢ MCDO13 (mpuopurer oTmaercs
LI€HaM, OTIPEEIIEHHBIM 10 MOCJIEIHEN YTBEPKACHHOU METOAUKE OLICHKH );

2. WuauxatuBHas LI€Ha Cbonds Estimation, packpbiBaemast
nHpopMaIMOHHBIM areHTcTBoM «I pynma kommanuii Cbonds» Ha marty
onpenenenust CUA;

3. WnauxatuBHas LeHa Cbonds Valuation, packpbiBacmast
uHpopMaIMOHHBIM areHTcTBoM «Ipynma kommanuii Cbonds» Ha marty
onpenenenust CUA;

4. Mozenb OLIEHKHU B cooTBeTcTBUU ¢ [Iprnoxenuem 18.

III. CuopaBemxiuBasi CTOMMOCTh HWHBECTHIMOHHOTO mnas (ceprudukara
yY4acTHUSA)OIpeeNsieTcss Kak €ero  pacdeTrHas  CTOMMOCTb,  pacKpbiTas/
npeaocTaBieHHas yrnpasistonieid komnanuedt [IM®D/ unoredyHoro mokpwuITUS B
CPOKH, IPETyCMOTPEHHbIE HOPMATUBHBIMU akTaMu banka Poccuu.

IV. CnpaBenyimBasi cTOMMOCTh JeNO3UTAPHOI PACHUCKH OIpeNeNsieTcss Kak
CrpaBe/UIMBasi ~ CTOMMOCTb  IPEACTaBISIEMbIX  IIEHHBIX  Oymar,  IpaBo
COOCTBEHHOCTH Ha KOTOpble OHa ypaocToBepsier. [Ipum 3ToM crnpaBeiuBas
CTOMMOCTh OJTHOM TMpPEACTAaBIIeMONM IIEHHOW Oymaru omnpejaensercs B
COOTBETCTBUU C BBIIIEHPUBEAEHHBIM TOPSIKOM ONpEAENCHHs CIpaBe IuBOM
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CTOMMOCTH 1-r0 YpOBHS.

Hennbie Oymaru
HHOCTPAHHBIX
IMHUTEHTOB, a TAK ’kKe
IeHHble OyMaru
poccuiickux
IMUTEHTOB,
HOMHUHUPOBAHHbIE B
HHOCTPAHHOMI
BAJIIOTE, B TOM 4YHCJIe
Mau MHOCTPAHHBIX
HHBECTHLIMOHHBIX
¢onm0B;
® J10JITOBbIE LIEHHbIE
oymaru
HHOCTPAHHBIX
rocyAapcrB;
® eBpoOOIUraAUN
HHOCTPAHHBIX
IMHMTEHTOB;
® IeHHbIe OymMaru
MEeKIYHAPOIHbIX
¢unaHCOBBIX
OpraHm3anmi

Lennbie 0ymarn
MEKIyHaPOJIHBIX
KOMIIaHHW

O0auranuu BHEITHUX
00JIMTalHOHHBIX
3aiiMoB Poccuiickoii
®enepanuu ('OBO3
P®D)

I. CnpaBenjimBasi CTOMMOCTb aKIMii HHOCTPAHHBIX IMUTEHTOB, TOPTyeMbIX
HA MHOCTPAHHBIX (POHIOBBIX OUPXKAX, ONPeNeSisieTCs B COOTBETCTBHH C
Moaeabio CAPM c yuérom ciienyrommx TpedGoBaHmil:

1. B KauecTBEe PRIHOYHOTO MHAUKATOPA UCTIONB3YETCSl MHIEKC OMpPIKU, HA KOTOPOM
onpejiesieHa CpaBe/yinBas 1ieHa YpoBHs 1 vepapXxuu crpaBeJIMBOl CTOMMOCTH
Ha J1aTy, OpeAlIeCTBYIOLIEH 1aTe BOSHUKHOBEHUS OCHOBAHUW AJII NPUMEHEHUS
MOJCIU CAPM;
2. B ciyyae, €CJM BaJlloTa MHIEKCA OTIMYAETCA OT BAIIOTHI OLIEHUBAEMOM aKIIUH,
pacdeT NpoU3BOJUTCS C yYETOM KypCOBOM pa3HULBI IO KYpCY, ONPEAEIsieMOMY B
COOTBETCTBUM ¢ JlaHHBIMH [IpaBunamMu oOmpeaelieHus] CTOMMOCTH YHUCTHIX
aKTHBOB;

3.B kavecTtBe O€3pHMCKOBOM CTaBKH JOXOJHOCTH TPUMEHSCTCS CTaBKa  IIO0
TOCY/IapCTBEHHBIM OOJIUTAIMSIM CTpPaHbI, KOTOpas SBIISACTCS «CTPAHOW PHUCKa»
OIICHUBACMOU aKIINH;

4. nns pacdera Oera Kod(DPUIMEHTa MPUMEHSIOTCS 3HAYCHUS IICH 3aKPBITHS
Oup>kH, Ha KOTOPOU OmpejesieHa HaJyIexkalas KOTHPOBKA YpOBHA | wepapxuu
CHpPaBEeJIMBOM CTOMMOCTH Ha JaTy, NpPeIUIECTBYIOIIEH JaTe BO3HUKHOBEHHS
ocHOBaHui Jiyist ipuMenenust moaenu CAPM.

I1. Inst onpeesieHus cripaBeJIiBOil CTOMMOCTH 00JIMTANNI HHOCTPAHHBIX
IMHUTEHTOB, a TAK/Ke 00 TUTrAlHil POCCHIICKUX IMUTEHTOB, HOMUHHPOBAHHBIX
B MHOCTPAHHOM BAJIIOTe HCIOJIb3YIOTCS CIIEYIOIINE 1IeHbl, BBIOpaHHBIE B
NopsiiKe YObIBaHUS IPUOPUTETA:

1. Ilena, paccuurannas IlenoBeim 1ieHTpoM HPJl (mo wmeTtomonorusim,
yrBepkaeHHbiM  01.12.2017 wu mno3anee) Ha pgary omnpenenenus CYA ¢
HCIOJIb30BaHUEM METOJOB OLIEHKH, OTBEYAIOLIUX KPUTEPHUSIM UCXOIHBIX JaHHBIX
2-ro ypoBHS B cooTrBeTcTBUM ¢ MC®OI13 (mpuopureT oTHaeTcs IeHaM,
OTIPEJICJICHHBIM TI0 MOCJIeIHEN YTBEPKICHHOM METOIMKE OIICHKH);

2. NnnukatuBHas neHa Cbonds Estimation, packpsiBaemas MHGOPMAIIMOHHBIM
arenrctBoM «I 'pymnma komnanuii Cbonds» Ha naty onpenenenus CUA;

3. NngukatuBHas nena Cbonds Valuation, packpsiBaemas WH(PpOpMaIMOHHBIM
arenrctBoM «I 'pymnma komnanuii Cbonds» Ha nary onpenenenus CUA;

. CopaBeanuBasi CTOUMOCTb J1€NO3UTAPHONH PACHHMCKH - MPEICTaBISIEMbIiA

AKTHB  TOPIryeTCsa Ha  JOCTYIHBIX  PbIHKaX: CIipaBCJInBas1 CTOUMOCTDb
HCHOBHTapHOﬁ paclmuCKu  OMpeACIACTCA KaK  CIIpaBCJIMBass  CTOMMOCTD
npeaACTaBILICMbIX  LICHHBIX 6YM3.1" (63.30BOF0 aKTI/IBa), OIIpCACIICHHAsA B

COOTBETCTBUU C MOJIEISIMH OLIGHKH CTOMMOCTH IIEHHBIX OyMmar, JUisi KOTOPBIX
OlpeNessieTcss AaKTUBHBIA PBIHOK B 3aBUCHUMOCTH OT OSMHUTEHTa OyMmaru
(poCcCHIICKUI/MHOCTPAHHBIN).

- IPEJCTaBIIIEMBI aKTHB HE TOPryeTCsl Ha JIOCTYIHBIX PBIHKAX: CIpaBeINBas
CTOMMOCTb JICTIO3UTAPHON pacnucku omnpezensercs mo moaenu CAPM c yuetom
CJIeIYIOIINX TPEOOBaHMIA:

1. B KauecTBE PHIHOYHOTO MHIMKATOpa (OeHUMapKa) UCTIONB3YETCS PHIHOYHBIM
uHJeKC (OeHuMapKk) B OTHOIICHUH 0a30BbIX aKTUBOB. [Ipu 3TOM BBIOMpaeTCs
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uHJeKCe (OeHuMapk) Tor OMpIKEBOM TUIOIIAIKH, B CTPaHE KOTOPOM BEACTCS
OCHOBHasl JIeSITEIbHOCTh YMUTEHTA MPECTABIIEMOT0 aKTHBA JETI03UTapPHOM
paciucKy;

2. B KayecTBe OE3pHCKOBOM CTaBKH JIOXOJIHOCTH MPUMEHSETCS CTaBKa I10
rocyJIlapCcTBEHHBIM OymMaram, «cTpaHa pUCKa» KOTOPBIX COOTBETCTBYET CTPaHe, B
KOTOPOM BEAETCS OCHOBHAS JIEATEIbHOCTh SMUTEHTA NPEICTABIIIEMOTO aKTHBA
JIETIO3UTAPHON PACIIUCKU;

3. B wmemix pacuera bera-xosddunmenta NpuUMEHSIOTCS 3HAYEHUS LIEHBI
3aKpbITUs OUpXHU (MpU  YCIOBUM TMOATBEPXKJIEHUS €€ KOPPEKTHOCTH B
COOTBETCTBUU C TMOPSIKOM ONPECIICHUS CIPABEAIUBOM CTOUMOCTH IICHHBIX
Oymar Ha 1 ypoBHE), Ha KOTOPO# ompeaeneHa HaajeKamlasi KOTUPOBKa ypoBHS |
WepapXuu CIPABEAJIUBOM CTOMMOCTH Ha JaTy, NPEIIIeCTBYIOIIYIO JaTe
BO3HUKHOBEHHsI OCHOBaHUH /iist npuMeHeHus moaen CAPM.

4. B kauecTBe mokasareist Po ucronb3yercs 1ieHa 3aKphITHS CaMOW JITIO3UTAPHOMN
paCIHCKH.

Mooenu onpedenenus cnpageonusoli CmouMoCcmu YeHHvIx Oymae, 0l KOMopuIX He Onpeoeisemcs
AKMUBHBLU PLIHOK U OMCYMCMBYom Hadooaembvie 0anmbvle (3-1l YPOBeHb)

Ilennbie IMopsizok onpenesieHUs CpaBeIUBOIl CTOMMOCTH
oymaru
Jemno3zurtapHas CrpaBemiiBasi CTOMMOCTD JICTIO3UTAPHOM PACIUCKH MOKET OBITh OIpeiesieHa

pacmmcka pOCCHICKOTOo
SMHUTEHTA

KaK CHpaBe/UIBas CTOMMOCTh IMPEJICTABIAEMbIX IIEHHBIX OyMmar, IIpaBo
COOCTBEHHOCTH Ha KOTOpble OHa yzaocrtoBepsieT. Ilpu 3TOM crnpaBemiuBas
CTOMMOCTh OJHOW TPEACTABIIEMON IIEHHOW Oymaru ompenessieTcss B
COOTBETCTBUU C BBILICTIPUBEAEHHBIM MOPSAKOM OIPENIEICHUsl CIIpaBeaIuBOM
CTOMMOCTH 2-TO YPOBHSI.

Jleno3uTHbI N
o st ompesneneHus CHpPaBENJIMBOM  CTOMMOCTH, UCIOJIB3YyeTCS METOJ]
cepTu(HKAT N N
P OTIpEeJICJICHHsI CIIPABEUIMBOM CTOMMOCTHU, PUHATHIN ISl JCHEKHBIX CPEACTB BO
BKJIaJax.
OoOnuranuu . . .
. Jlnst  ompeneneHUsT  CIpaBEUIMBOM CTOMMOCTH  OOJUTAIMH  POCCHHCKUX
pOCCHICKUX .
SMUTEHTOB MCTOJb3YETCS:
SMHUTEHTOB, a TaKXKe
WHBIX o0nHranmii, 1. mena, paccumtanHas L[eHOBBIM 1IEHTpOM HKO AO HPJ (mo
HOMMHHPOBAHHBIX B Metomoiorusiv,  yrBepxkaeHnbiMm  01.12.2017 wu  mo3nmuee) ¢
pyomIsX (3a WCIIOJIb30BaHUEM METOOB OICHKH, OTBEUAIOIINX KPUTEPUSIM UCXOIHBIX
HCKIIIOUCHUEM JMaHHBIX 3-T0 ypoBHS B cooTBeTcTBUU ¢ MCDO13 (mpuoputer oTaaeTcs
obiuranuii  BHEIIHUX LIEHaM, ONpEJEJICHHbIM IO TOCIEAHEH YTBEPKIAECHHOM METOJIHKE
00JIMTaIlMOHHBIX OLICHKH).
3aliMOB W IICHHBIX 2. MOJenb OIIEHKH B COOTBETCTBHH ¢ [Ipmiioxenuem 18.

OyMmar MexayHapOIHbIX
KOMITaHUM)
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OO0auranusa BHELIHUX
00 IMTrallMOHHBIX
3aiimoB Poccuiickoit
®denepanuu

JlonroBast 1ieHHas
Oymara MHOCTPaHHBIX
rocysiapcTB

EBpooGmrarus
WHOCTPAHHOTO
SMUTEHTA

Ilennas 6ymara
MEKTYHAPOIHOU
¢dbuHAHCOBOM
OpraHM3aIu

Ilennas 6ymara
MEKTYHAPOIHOU
KOMITaHUU

Jnst onpeneneHust COpaBeMBOM CTOMMOCTH HCHOJNb3YIOTCS CIENYIOLIUE
LIEHBI B CJICYIONIEM MOpsiike (yObIBaHUS IPHOPUTETA):

neHa, paccuutanHas llenoBeim 1ieatpom HPJ[ (mo wMetomonorusim,
ytBepkaeHHbIM 01.12.2017 m mo3aHee) ¢ MCMOJIb30BAaHUEM METOAOB OLICHKH,
OTBEYAIOIIUX KPUTEPUSM HCXOJHBIX JAHHBIX 3-TO YPOBHS B COOTBETCTBHH C
MC®O13  (npuopuTeT OTHAETCS I€HAM, OINPEACICHHBIM 110 TOCIEIHEH
YTBEPKJICHHON METOJIMKE OLEHKH).

Jlis  eBpooOnMraiuii, ymOBIETBOPSIOIIMX KPUTEPUSIM, YCTAHOBIIEHHBIM
[Tpunoxxenuem 18 — B cooTBeTCTBUU C 3TUM [IpuioxeHuem.

Ilennsie 6ymaru, nist
KOTOPBIX OTCYTCTBYIOT
BO3MOYKHOCTb OLIEHKH C
UCTIOJIb30BaHUEM
JaHHBIX OoJiee
BBICOKOT'O TIPHOPHUTETA

1.Ilena (cTouMOCTB), ompeeIeHHas c MCIIOJIb30BaHHEM
HaOJI0JaeMbIX/TIOATBEPKIAEMBIX ~ KOTUPOBOK,  IPEIOCTABISEMBIX  JIUIIAMU
OCYILECTBIISIFOIIUMU  TTPO(ECCUOHANIBHYIO JESATENbHOCTh HA pHIHKE LEHHBIX
Oymar, Ha OCHOBaHMHM MOTHBHPOBAHHOI'O CYKJCHHS Y IIpaBJIAIONIEH KOMIIAHUHU O
CHOCOOHOCTH peajn30BaTh aKTUB TAKUM JIMLAM

2. llena (cromMOCTh) oOmpeneJeHHAass HAa OCHOBAHMHM OTYETa OIICHIIWKA,
COCTaBJICHHOTO HE paHee 6 MecaleB 10 aAatbl onpeaenenuss CHA mu6o 0 (Hob)
(B cityyae MOATBEPKAECHUS HEBO3MOKHOCTH PAaCHOPSKAThCS aKTUBOM U HAJTUYUS
OOCTOSITENIbCTB,  CBUJETEIBCTBYIOUIMX O HEBO3MOXXHOCTH  OCYLIECTBHUTH
HAJIC)KHYIO OIIEHKY aKTHBa B COOTBETCTBUHU ¢ DenepanbHbIM 3akoHOM N-135
"O0 ouenouHoM aestenpbHOCTH" OT 29.07.1998 rona)

Hcnonb3oBaHue cropaBeIMBOM CTOMMOCTH, ONPEACICHHON HAa OCHOBAHUU
OTYeTa OIECHIIMKA, OTPaHUYMBACTCS YCIOBHUSIMHM, MPUMEHAEMBIMH B Cilydae
BO3HUKHOBEHHSI COOBITUH, BEAYIIUX K 00ECLEHEHHIO aKTUBA B COOTBETCTBHUH C
[Tpunoxxenuem 5.

Mooenu OUEHKU CMOUMOCnU YEHHbIX 6)/]1/1612, 1o KOomopuoim onpe()efzeH AHANO2UYHDLU AKINUB

Ilennbie IMopsinok onpenesieHUsi CPABEAINBOI CTOMMOCTH
oymaru
Iennas Oymara B ciiyuae HEBO3MOXXHOCTH OIPENEIUTh B OOMIEM MOPSIKE CIPABEITHBYIO
ABJISAETCH CTOMMOCTBD IIEHHBIX OyMar JIOTIOJIHUTEIBHOTO BBIITyCKa, OHA MPU3HAETCS PAaBHOM:
JTONMOJIHUTEJILHBIM .
BBIITYCKOM 1. CopaBemiuBasi CTOMMOCTb  aKUMW  JIOTIOJHUTEIBHOIO  BBIMYCKAa,

BKJIFOYEHHBIX B COCTaB akTHMBOB (DOH/A B pe3yibTaTe pa3MEILICHHs dTUX
LEHHBIX OyMar myTeM pacHpelesieHUs] Cpeld aKIMOHEPOB WIIU IIyTeM
KOHBEpTAallMM B HUX KOHBEPTHPYEMBIX IEHHBIX Oymar, INpHU3HAeTCs
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paBHOM CIIpaBeIMBONM CTOMMOCTH J0JIEBBIX IIEHHBIX Oymar BBIIYCKa, I10
OTHOULIEHHUIO K KOTOPOMY TaKOW BBIITYCK SIBJIIETCS JOIIOJTHUTEIIbHBIM.

2. CrpaBennuBasi CTOMMOCTb — aKIMHA  JIONOJHUTENBLHOTO  BBINYCKA,
BKJIFOYEHHBIX B COCTaB akTUBOB DOH/A B pe3ynbTaTe KOHBEPTALMH B ITH
LeHHbIe OyMaru akiuui, npuHauiexamux GoHay, Mpu peopraHu3alui B
dbopMe mpHrCcOoeAUHEHUS], TPU3HAETCS PABHOW CIPABEIJIMBOM CTOMMOCTHU
aKIui BBIYyCKa, O OTHOIIEHUIO K KOTOPOMY TaKOH BBIITYCK SIBIISETCS
JIOTIOJTHUTEbHBIM.

3. CmpaBemmBasi CTOMMOCTh OOJHMranuidi JOMOJHUTEILHOTO BBIMYCKA,
BKJIFOYEHHBIX B COCTAaB aKTUBOB DOH/Ia B PE3YNIbTATE PA3MEILEHUS ITyTEM
KOHBEPTAllMM B HUX KOHBEPTHPYEMBIX OOJWTalUN, MpPUHAJICKAIIUX
@oHpy, NpU3HAETCS PABHON CIPaBEIJIMBOW CTOMMOCTH OOJMTalul
BBIITYCKAa, [0 OTHOIIEHHWIO K KOTOPOMY TAaKOW BBINYCK SIBJISIETCS
JIOTIOJTHUTEIIbHBIM.

B cnydae HEBO3MOXHOCTH NMPABWIBHO ONPEAEINUTH CIIPABEMIMBYI0 CTOUMOCTD B
COOTBETCTBUHU C BBIIIEYKa3aHHBIM MOPSIKOM, OHA ONPEEISIeTCs] HA OCHOBAaHUU
OTYETA OLICHILIHKA.

Lennas Oymara,
npuodpeTeHHasi Npu
pa3MeleHuH

B ciyuae HEBO3MOXXHOCTHM OIIpeNeIUTh B OOLIEM MOpSIKE CIPABEAIUBYIO
CTOMMOCTB LIEHHBIX OyMar, MpuoOpEeTEHHBIX IPU UX pa3MelleHuy, B Teuenue 10
pabouux HEH OHA MPU3HAETCS PaBHOM IIEHE pa3MEIICHUs,

CKOPPEKTHPOBaHHAs MPONOPLHUOHAIBHO HA U3MEHEHHE KIIIoueBOi cTaBku banka
Poccun 3a stOoT mepuon. Hauwnas c¢ 11 pgHsS copaBeanuBas CTOMMOCTh
oTpeJIeNIIeTCs B 00IIEeM MOPSIIKE.

CrnpaBemiBasi CTOUMOCTh JIOJTOBOM IIEHHOW Oymaru ompenensieTcss ¢ y4éToM
HaKOIUIEHHOTO KYIIOHHOTO JI0X0J1a Ha JaTy onpenenenus CHA.

Lennas Oymara,
NnoJy4YeHHas Mpu
pacnpejeieHuH

B CJIyda€ HCBO3MOKHOCTU OIpPCACIIUTL B 06H_[€M MOpAAKE CIIpaBCIMBYHO
CTOUMOCTDb aKLIPIfI BHOBb CO3JaHHOI'O B PEC3YJIbTATC PCOpPraHU3allun B q)OpMC
BBIACJICHUA AKIOMUMOHCPHOTO 06H_I€CTB3., BKJIIOUEHHBIX B COCTaB (DOHI[B. B
pe3yjibTaTe HUX PpaclpeacjiCHusdA Cpead aKOUOHCPOB pPCOPTraHU30BaAHHOIO
AKIITUOHCPHOI'O O6H_[CCTBa, OHa OoIpCacIACTCA HaAa OCHOBAHUU oTuéTa OLICHIIIHKA.

Lennas Oymara,
NOJIy4eHHAasl B
pe3yJbTarte
KOHBEPTALMH B Hee
APYroil HeHH O
Oymaru (MCXOQHOM
LleHHOi1 Oymarn)

B ciyuae HEBO3MOXXHOCTHM OIIpeNeIUTh B OOLIEM MOpSIKE CIPABEAIUBYIO
CTOMMOCTH IICHHBIX OyMar, IOJIyYeHHBIX B pe3yJbTaTe KOHBEPTAIlMH, OHa
MPU3HAETCS PABHOM:

1. CopaBemnuBas CTOMMOCTb aKIUA HOBOTO BBINMYCKA, BKIIOYEHHBIX B
coctaB akTuBoB DoHAa B pe3ylbTare KOHBEPTAUMU B HHUX
KOHBEPTUPYEMBIX IEHHBIX OyMmar, MpHU3HAECTCS PaBHOW CIpaBeIIUBOM
CTOMMOCTH KOHBEPTHUPOBAHHBIX IEHHBIX Oymar Ha JaTy KOHBEpTAIIHH,
JICIEHHOW Ha KOJIMYECTBO JIOJNEBBIX IIEHHBIX Oymar, B KOTOpOE
KOHBEPTHPOBAHA OJTHA KOHBEPTHpYyeMas LieHHas Oymara.

2. CnopaBemmuBas CTOMMOCTh aKIWH, BKIIOYEHHBIX B COCTaB aKTUBOB
@onnma B pe3ynbTaTe KOHBEPTAlMM B HHUX aKIUH, MPHUHAAJICKAIINX
@onny, mpu peopraHuzaiid B (opMe CIHSHUS IMPHU3HACTCS pPaBHOU
CTIpaBeUIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX Oymar Ha JaTy
KOHBEpTAIlMU, YMHO)KEHHOM Ha KOA(()UIIMEHT KOHBEPTAIIUH.
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3. CnpaBemiuBas CTOMMOCTh AaKIMM BHOBb CO3/JIaHHOTO B PE3yibTaTe
peopranuzanu B (GopMe pasleNeHUs] WIA BbIICICHHUS aKIIMOHEPHOTO
oOmiecTBa, BKJIIOYEHHBIX B COCTaB akTHUBOB @oHAa B pe3yibTare
KOHBEpTAallMM B HHUX aKUud, OpuHayiexamux @OoHAy, Npu3HaeTcs
pPaBHOM CIpaBEIIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX Oymar
Ha JaTy KOHBEPTallMH, ACJICHHOH Ha KOX(pQUIMEHT KOoHBepTanuu. B
cilyyae, €ciaM B pe3ylbTare pa3[esIeHus] WU BBIJCIEHUs co3faercs 2
(Iea) wnm Oornee akIMOHEPHBIX o0OmecTBa, Ha KOdP UIMEHT
KOHBEpTAlMU JAEIUTCS CIpaBeJIuBasi CTOMUMOCTb KOHBEPTHPOBAHHBIX
LEHHbIX OyMar, yMEHbIIIEHHas NPOMOPLMOHAIBHO JI0JI€ HMYIIECTBA

pEOpraHu30BaHHOIO aKIMOHEPHOT'O oOriecTBa, nepelaHHoro
aKIMOHEPHOMY OOILECTBY, CO3JaHHOMY B pe3yJbTaTe pa3JesieHus WIn
BBIJICTICHUS.

4. CrhpaBeyBasi CTOMMOCTb OOJIMTAIIMii HOBOTO BBIMTYCKA, BKJIIFOYEHHBIX B
coctaB akTuBoB DoHAa B pe3ylbTare KOHBEpTAUMU B HHUX
KOHBEPTUPYEMBIX IIEHHBIX OyMmar, MpHU3HAECTCS PABHOW CIpaBEIIUBOM
CTOMMOCTH KOHBEPTHUPOBAHHBIX IEHHBIX Oymar Ha JaTy KOHBEpTAIlHH,
JIeIEHHON Ha KOJHMYECTBO OOJMraiuii, B KOTOpoe KOHBEPTUPOBAaHA OJHA
KOHBEpTHpYyeMas IIeHHasi Oymara.

5. CrpaBeyBasi CTOMMOCTh OOJUTAIMi HOBOTO BBHIMTYCKA, BKIFOUEHHBIX B
coctaB akTMBOB POHJA B pe3ysibTaTe KOHBEPTALMU B HHUX OOJIMraIui,
npuHajuiexamux DOoHAy, TpU peopraHU3alMM SMHUTEHTAa TaKUX
oOnuranui MPU3HAETCS  paBHOMU CIIpaBeIJINBOM CTOMMOCTH
KOHBEPTHPOBAHHBIX OOJIMTaIUH.

6. 6. OIIEHOYHOW CTOMMOCTBIO aKITMI C OOJbINEH (MEHbBIIIEH) HOMUHAIBLHOM
CTOMMOCTBIO, TIPU3HAHHBIX B PE3yJbTaTe KOHBEPTAIMH B HUX MCXOIHBIX
aKiui, SBISETCS OIIGHOYHAsh CTOMMOCTh KOHBEPTHUPOBAaHHBIX B HHX
AKLIM.

7. OnEHOYHON CTOMMOCTBIO AKIMK TOW K€ KaTeropuu (TWra) ¢ WHBIMH
NpaBaMH, MPU3HAHHBIX B PE3yNIbTaTe KOHBEPTAIMHM B HHUX MCXOHBIX
aKIUH, SBIISIETCS OLIEHOYHAsI CTOMMOCTh KOHBEPTHPOBAHHBIX aKIIWH.

8. OIICHOYHON CTOMMOCTBHEO  aKIWid, MpPHU3HAHHBIX B  pE3yJIbTaTe
KOHBEPTALMU TPU JAPOOJICHHH HMCXOIHBIX AKIUH, SBISCTCSA OICHOYHAS
CTOMMOCTb KOHBEPTHPOBAHHBIX aKIMH, JejIeHHAass Ha KOd(PQHUIUCHT
JPOOJICHHUS.

9. OLEeHOYHOW CTOMMOCTBIO  aKUWH, MPU3HAHHBIX B  pPE3yJIbTaTe
KOHBEPTAlMM TPU KOHCOJNMJAIMHM HWCXOJHBIX  aKIHMH, SBISETCS
OLIGHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX AaKIUH, YMHOXXEHHas Ha
KOX(PPUIIMEHT KOHCOIHIAINH.

B ciiyuae HEBO3MOXXHOCTH MPABUIILHO OINPEAEIUTEH CIPaBEJIMBYI0 CTOUMOCTh
B COOTBETCTBUM C BBIIIEYKAa3aHHBIM TIOPSIKOM, OHa OIpeAeNsaeTcss Ha
OCHOBAaHHH OTUETA OICHIIIHUKA.
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[Ipnmeuanue:

CHpaBeI[J'II/IBaH CTOMMOCTB JOJIOBBIX LICHHBIX 6YMaF OnpeAc/BEICTCA C Y4E€TOM HAKOIIJICHHOI'O
IMMPOLCHTHOT'O KYIIOHHOI'O J0X0/Ja 110 3TUM 6YMal"aM.

[IpouieHTHBIN KYNOHHBIM J10XOJ MO JOJTOBBIM IIEHHBIM OymaraMm ONpeJelsieTcsi B pa3Mepe,
ONPEJICTICHHOM B COOTBETCTBUM C YCJIOBHMSIMU Bblllycka Ha aary pacuera CYA, u ucxonsa wu3
KOJIMYECTBA IIEHHON Oymaru Ha naTy pacdera. [[ist ompeaeneHus TpOIEHTHOTO KYITIOHHOTO J10X0/1a
10 JIOJITOBBIM IIEHHBIM OyMaraM HCIIOJIb3YIOTCS 3HAUCHUSI ¢ MAaKCUMAIIBHOW TOYHOCTHIO. Bennunna
KYIIOHHOTO JI0XO/a, BIPAXKEHHOI'O B BAJIIOTE, ONpPEEsieTcsl B COOTBeTCTBUU ¢ [lpunoxxenuem 18.
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HEPEYEHD JOCTYIIHbBIX U HABJIIOJAEMBIX BUPKXEBBIX IIVIOINAIOK

punoxenue 3

Buviopamo
Hocmynnvie u nadnrooaemoile dupscesvle NIOUAOKU eephoe,
nocmaeue X
[Ty6nnunoe akumonepHoe obmiectBo "MockoBckas bupika X

MMBBb-

PTC"

[Ty6nmunoe axmuonepnoe oo6mectBo "Cankr-IlerepOyprekas

oupxa"

3akpbiTOe

Bamornast bupxa"

akuuoHepHoe obmectBo "Cankr-llerepOyprckas

3akpsITOe aKImoHepHOe oomiecTBo "doHaoBas oupxka MMBB"

Adunckas 6upxa

benopycckas BamtoTHO-GOHI0Bast OupiKa

BbombGeiickas honmoBas buprka

bynanemrckas gonnoBas oupxa

Bapmasckas ponnoBas 6upxa

Benckas ¢onnoBas Oupika

Benuypnas pongoBas 6upxa TudcOxc (Kanaga)

I'onkonrckas GhonmoBas oupxa

EBponekcT Amcrepiam

EBponekcT bproccens

EBponekct Jluccabon

EBponekct JloHnioH

EBponekct ITapmx

Wpnannckast ponmosas 6upxa

Uranesuckas GonmoBas Oupxa

HoxannecOyprckas poHaoBast Oupxa

Kazaxcranckas ¢ongoBas oupxa

Kunpckas ¢ponnoas 6upka

Kopeiickas ponnopas 6upxa (KeitApOkc) [KOSPI]

Kopeiickas hongopas 6upxa (KeitApOkce) [KOSDAQ]

Kopeiickas ¢ponnosas 6upxa (KeitApOxc) [KONEX]

Kopeiickas ¢ponnoBas 6upxa (KeitAp9Oxc) [K-OTC]

Keipreizckas GponmoBas 6upxa

Jlonnonckas ponnoBas 6upxa

Jlrobnstackas hongoBast Oupka

JlrokcemOyprekas honmoBast Oupka

Maubtuiickast hoHoBasi Oupka

Mexkcukanckas (HoHoBast Oupxa

Hacnak OOMOkc Apmenus

Hacmak OOMDkc BunbHioc

Hacnaxk O9OMDxc Ucmanausa

Hacgak OOMDkc Konenrareu
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Hacgak OOMDxkc Pura

Hacgak O9OMDxc CTOKIoIeM

Hacgak OOMDkc XenpCUHKN

Hanwmonanbnast Manuiickas donmoBas ouprka

Hpto-Mopkckast hongoas Gupska

Hiio-HMopkckas honoBas Gupsxa Apka

Hilo-HMopkckas honjoBas Gupska 06mranmii

Ocaxkckas ¢hoHmoBas Oupxa

CramOynbckast hoHmOBast OuprKa

TaiiBanbckast poHmoBast Oupxa

Tokwuiickast ponmoBast obupka

donposas 6upxa bapcenons

®donnoBas 6upxka bunp6ao

donnoBas 6upxka budm Oug Od bosecna (bpazunus)

donnoBas 6upxka Banencumn

donposas 6upxa ['peTaii (TaiiBanb)

donmoBas oupxka Maapuaa

donmoBas 6uprka Hacmoak

donnoBas 6uprka Ocio

®onnoBast 6uprka CaHTHITO

donnoBas 6upxka Tenb-ApuBa (Tuditdcl)

donmoBas oupxka TopoHTO

donpoBas 6upxa DitDcOke (ABcTpanus)

donposas 6upxa Du3>19kc (HoBas 3enanaus)

Opankdyprckas poHmoBas Oupxa

Umukarckas pongoBas oupxa (CudnaIKkc)

[Manxaiickas GonmoBast buprka

[Betinapckast ponmoBas oupxa ICANIKC

Illemxenbckast ponmoBas oupxa

Cboe bzx exchange (BATS)
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IMpuaoxkenue 4
METO/J IPUBEAEHHON CTOMMOCTH BYAYIIIUX JEHEXXHBIX IOTOKOB

[IpuBeneHHast CTOUMOCTB OYAYIIHX JIEHEKHBIX TIOTOKOB PaCCUUTHIBAETCS 10 (popmye:

% P
_ n
PV = 2 : 1+ r)Dn/365
n=1

rue:
PV — cnpaBennuBas (mpuBeeHHAs) CTOUMOCTb aAKTHBA;

N — KOJIMUYECTBO JIEHEKHBIX MIOTOKOB B IIEPUO/IE C JIaThl ONPE/IEIICHUS CIIPABEIMBOM (PHUBEICHHON)
CTOMMOCTH AaKTMBa JI0 JaThl NOralll€HUsl aKTUBA, OINPEJEIEHHOE B COOTBETCTBUU C YCIIOBUSMM BIIAJCHUS

aKTUBOM (JIOTOBOPOM ), IEHCTBYIOIIMMH Ha JIaTy ONpeAeNICHUs CIIpaBeJInBON (TIPUBEJICHHON) CTOUMOCTH;

P — CyMMa n-0ro JACHCKHOI'O II0OTOKa, OIpEACICHHAad B COOTBCTCTBHUU C  YCJIOBUAMU

n
BIaACHHA AaKTHBOM (I[OFOBOpOM), HeﬁCTBYIOIHHMH Ha OaTy OIIPpECACIICHUA CHpaBGHHHBOﬁ (HpI/IBCILCHHOI‘/’I)
CTOMMOCTH aKTHBaA, I[eHe)KHBIe IIOTOKH, BKJIFOYas HpOLICHTHBIﬁ A0X0d, PaCCUUTBIBAOTCA B COOTBETCTBHHU C
yciaoBusAMHU O0roBopa, I[aTOﬁ ACHCKHOTO IOTOKA CHHUTACTCA OXHUIAAaCMasl NaTd, B KOTOPYHO IINIAHUPYCTCA
IMOCTYINICHUC ACHCKHBIX CPECACTB, COOTBCTCTBYHOIIAA AATC OKOHYAHUA N-0ro Inepuoa (3.’:1 HCKIIIOUCHHUEM

CJIy4acB JOCPOYHOIO IMorameHust OCHOBHOTO aonra).

n — HOp?[ILKOBBII‘/’I HOMCPp JACHCKHOI'0O IIOTOKa B IEpHUOAC C MOaTbl OIIPCACIICHUA CHpaBCHHHBOﬁ
(HpHBCI{CHHOﬁ) CTOMMOCTHU aKTHBa OO0 A4aTbl IIOralliCHUA aKTHBA, OIIPCACICHHOC B COOTBCTCTBUU C
YCJIOBUSAMU BJIAACHUSI AKTUBOM (,Z[OFOBOpOM), I[CI‘/’ICTBYIOIJ_II/IMI/I Ha JaTty OHnpcCACJICHUA CHpaBGHHHBOﬁ

(mpuBEIEHHOMN) CTOMMOCTH;

D — xonu4ecTBo ,I[Heﬁ OT AAaThbl OIIPCACICHUA CHpaBGI[HI/IBOI‘/’I (HpHBeHGHHOﬁ) CTOMMOCTHU aKTHBa 10

n
JaTbl N-0ro ACHCXKHOI'0 IIOTOKaA, OMPEACIICHHOC B COOTBCTCTBUHU C YCJIOBUIAMHU BIIAJICHUSA AKTHBOM

(moroBopom), AEHUCTBYIOIIMMH HA ATy ONpPEIEICHUS CIIPaBeNIMBOM (TIPUBEIEHHOI) CTOUMOCTH;

I - CTaBKa JUCKOHTHUPOBAHUA B IOpOoHCHTaxX TIOJOBBIX, OIIPCACIICHHASA Ha KaXAYHO AaTy

OTIpEICIICHHSI CTIPABETMBOM (MIPUBEICHHOM) CTOMMOCTH B COOTBETCTBUH C TAOJIUIICH:
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AKTHB CraBka IUCKOHTHPOBaHuUs (r)

Bxuag (neno3ur) a) (Iyr) — CTaBKa, IPEIYyCMOTPEHHAss JIOTOBOPOM B
TEYEHHE MAaKCHUMAaJIbHOTO CpPOKa, €CIU €€ 3HaueHHe
HaXOAWTCS B JHAama3oHe, OMNPEJCIIEHHOM C YYeTOM
BOJIATWJIBHOCTH (G)* PpBIHOYHBIX CTaBOK (7},&”) Ha
ropusoHre 12 MecsAuneB C y4eToM IOCIEOHEH
PACKPBITON PBIHOYHON CTABKH (7,1, nocr) -

(7}7b1H.nOCﬂ *k _G) < Thor < (T}me.nocﬂ *k +G);
b) (Mumnoen)™™ (s pyOneBbIX BKIANOB) — B HHBIX

Cllydasix.

* BoaaTHILHOCTE PBIHOYHBIX CTABOK OIPCACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHHC (G) HOHy‘ICHHOC

3HAYCHUC OKPYTILCTCA 10 2-X 3HAKOB ITOCJIE 3aIATOM.

12 2
i:l(rpblHi - rpblH)
12

o =

** [locneaHIOI0 OOBSBICHHYIO PHIHOYHYIO CTaBKY (7;),,,,{_,106”) HEOOXOJMMO CKOPPEKTUPOBATH HA PAa3HUILY

MEX]ly KJIIOUEBOM CTaBKOW Ha J]aTy OIpPEJEeHUsl CIPaBEIJIMBON CTOMMOCTH aKTHUBAa U CPEeAHEMECSUHON

KJIIOUEBOI CTaBKOM 3a MECAL, 3a KOTOpBIfI OIIpCaAcCICHA IMOCICOAHAA 0ObBsIBIEHHAS PBIHOYHAs CTaBKa.

B ka4ecTBe pHIHOYHOM CTABKH (Tpy,y,) TPUMEHAETCSL:

Onucanue Buviopama

eepHoe,

nocmaeug X
X

CpeIHEB3BEUICHHAs MPOLEHTHAs CTaBKa B pyONsSX M WHOCTPAHHOH BajroTe, Ha
CPOK, COTIOCTaBHMBII € OCTABLINMCS CPOKOM, YCTAHOBJIEHHBIM J0r0BOPOM 10
COCTOSIHMIO HA ATy omnpe/ejeHUs] CTABKU TUCKOHTHPOBAHHUS, PaCKpbIBaeMast
Ha odunmansHoM caiite banka Poccum (manmee — cpeHeB3BEIIEHHAs CTaBKa),
OIpe/ieNieHHAast B COOTBETCTBHHU €O CBEPHYTOM MIKAJIOi

CPeIHEeB3BEUICHHAS MPOLEHTHAS CTaBKa B PyOJIsIX U MHOCTPAHHOW BajioTe, Ha
CPOK, COIOCTaBUMBII € OCTABIIMMCS CPOKOM, YCTAHOBJICHHBIM I0r0BOPOM I10
COCTOSIHHMIO HA /1Ty onpeAeeHHs] CTABKH JUCKOHTHPOBAHMS, paCKpbIBacMast
Ha oduimanbHOM caiite banka Poccum (manmee — cpeqHEB3BEIICHHAsi CTaBKa),
OTNpE/IEICHHAs] B COOTBETCTBUU € PA3BEPHYTOM MIKAJI0M
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CpC,I[HeBBBCI_HeHHaSI CTaBKa opeaAcsIeTCs CICAYIOIIUM 06pa30M:

Buo akmuea

Cpeonees3seuieHnas cmagka

Hemounuxu ungpopmayuu

Bxmag (nemo3wur)

CpenHeB3BeneHHAs IPOLIEHTHAS
CTaBKa o HPUBJICYCHHBIM
KPEIUTHBIMH OpraHu3aIusIMU
BKJIaJiaM (Jierno3uTaM) He(pMHAHCOBBIX
opraHu3anui B pyoIsix u

MHOCTPAHHOM BalIOTe B LEJIOM IO
Poccuiickoit ®denepanuu,
packpbiBaeMasi Ha  O(ULIMATBHOM
caiite banka Poccun mo cBepHyTOMH
HIKaJIe.

Odunmaneueiii cailt banka Poccun
http://www.cbr.ru/statistics/?Prtld=in
t rat, CBemeHuss 1O  BKIaJam
(memo3utram) (Qu3MYECKUX JMI U
HEe(MHAHCOBBIX  OpraHM3aluii B
uenom no Poccuiickoit denepanuiu B
py6msix, nomnmapax CIIA u eBpo.

I'paduk neHEKHBIX TOTOKOB KOPPEKTHUPYETCS B CITydae:

e BHECEHHUS U3MEHEHMI B JJOrOBOD (B T.Y. B YACTH U3MEHEHUS CTAaBKH I10 IOTOBOPY, CPOKA AEHCTBUS

JIOTOBOPA, NEPUOJAUYHOCTH HJIM CPOKOB BBITUIATHI MPOLIEHTHBIX JIOXOJIOB);

® HN3MCHCHHA CYMMbI OCHOBHOT'O J0OJIT'a (HOHOJ’IHCHI/IH, HaCTUYHOI'O noramecHus, €CJIM OHO HE OBLIO

YUTEHO TpadUKOM).

Jlis yyeta B cripaBelyIMBOM CTOMMOCTH 00ECHEHEHHS POUCXOIUT KOPPEKTUPOBKA BEIMUMHBI 0KHIAEMBIX

JCHCXKHBIX IIOTOKOB (Pn ) B COOTBCTCTBHHU C HpI/IJ'IO)KCHI/ICM 5k HaCTOAIINM HpaBI/IJ'IaM.
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IMpuioxkenue 5

METO/IMKA ONPEJIEJEHUA COPABEJJIMBOM CTOUMOCTHU AKTUBOB C YYETOM
KPEJUTHbBIX PUCKOB

O01IHMe MoJI0KEeHUs
OneHka KpeOUTHOTO PHUCKA HCIOJB3YETCS Ui pacdyeTa CIpaBeJIMBOM CTOMMOCTH akTHBOB. [lpu
9TOM B 3aBHCHMOCTH OT CTEIEHH BIMSHUS KPEIUTHOTO PHUCKA Ha CIPABEAJIMBYIO CTOMMOCTH AKTHUBBI

KJIacCU(PUIUPYIOTCS Ha CIEAYIONINE CTaUN:

. cTaHgapTHeIC (0€3 MPU3HAKOB 00CCIICHEHNS );
. obecrieHeHHbIe (0e3 HacTyTuIeHus e onTa);
. AKTHUBBI, HAXOAAIIHMECS B IeOoTe.

[lepeyeHr aKTHBOB, WCIIOJNB3YEMbId Ui YKAa3aHHBIX CTaAMW 3aJ0OJDKEHHOCTH, CIIPaBEINBast
CTOMMOCTbH KOTOPBIX KOPPEKTHPYETCS Ha pa3Mep KPEIUTHOTO PHCKA:

CrangapTHble akTUBBI (0€3 MPU3HAKOB 00ECIIEHEHHs), a UMEHHO:

o [IpaBa TpeGoBaHus U3 JOTOBOpA 3aiiMa M KPEIUTHOTO JOTOBOPa (B Cydae eciii 3aiiMoJIaBLIEM
10 JI0oToBOpPY BhIcTynaer MDonp);

o Jlebutopckass  3aJ0/DKEHHOCTh (32 HUCKIIOUYEHHWEM  OMNEpaIMOHHON  JeOMTOPCKOM
3aJI0JDKEHHOCTH).

Ob6ecuenennsle (0e3 HACTYIUICHUS Ae(OTa), a UMEHHO:

o JleHe)XHbIE Cpe/ICTBA HA CUETAX U BO BKIIA/IAX;

. JlonroBble WHCTPYMEHTHI (B CIlydae OTCYTCTBUSI PBHIHOYHBIX II€H M IIEHBI, PAaCCUUTaHHOU
HaOmomaempiMu  ucTouyHMKamMu uHbopmammu (B 1.4. HKO AO HPJI, no3Bossiommx onpeaeinThb
CIIpaBeUIMBYIO CTOMMOCTH Ha jaaty omnpeneneHns CUA B coorBerctBuu ¢ [Ipunoxenuem 2);

o [IpaBa TpeOoBaHWS W3 KPEOWTHBIX JOTOBOPOB W JOTOBOPOB 3aiiMa (B cilydae, eciu

3aiiMOJIaBIIEM 10 I0TOBOPY BhICTymaeT DoHm);

o Jlebutopckass  3aJ0/DKEHHOCTh (32 HUCKIIOYEHHWEM  OMEpaIlMOHHON  J1eOMTOPCKOM
3aJI0JDKCHHOCTH);
o AXTHBBI, CTOUMOCTh KOTOPBIX OMNpEAEISIeTCS Ha OCHOBAHWU OTYETa OICHIIMKAa (C y4eToM

TMOJIOKEHH, YCTaHOBJIGHHBIX B Pa3nene 7 Hactosmero [punoxenus).
AKTUBBI, Haxozs1muecs B gedonre, a UIMEHHO:

L4 Bce Buapr AaKTHUBOB, HAXOJAIIHUECA B I[e(i)OHTC.
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[Ans  nemel HacToslled METOOWKH, KOHTPAar€HTbl — WHAWUBHUIAYAIbHBIE MPEAPUHUMATEIN
MIPUPABHUBAIOTCS K KOHTpareHTam — QU3NYECKUM JIHIIAM.

KonTparenT — 11110, HEMOCPEACTBEHHO CBSA3aHHOE C AKTHMBOM, BXOJIAIIMM B COCTaB MMYLIECTBA
[MN®, 1 ypoBeHb KPeAUTOCTIOCOOHOCTH/(PUHAHCOBOI HAACKHOCTH/(PUHAHCOBON YCTONYMBOCTH TaKOTO JIUIA
HEMOCPEJICTBEHHO BJIMSET Ha CIPAaBEATUBYIO0 CTOMMOCTh akThBa. KonTparentamu [IU® ABIAIOTCS SMUTEHTHI
LEHHBIX OyMmar, 3aeMIIUK{ 10 KPEAUTHBIM JOTOBOpaM, AEOUTOPHI MO JoroBopaMm ¢ umymiectBoM [TNO,
apeHaaTopbl, OaHKU, KpEAUTHBIE M HEKPEIUTHbIE OpPTaHM3alUU U Ipouue oOsi3aHHblEe Mo akThBam [T®

JIM1a.

KpeautHblii pHCK — pHUCK BO3HMKHOBEHUS IOTEPb B  PE3ylbTaTe  HEHUCIOIHEHUS
KOHTPareHTOM/3MUTEHTOM 00sI3aTENIbCTB, @ TAKXK€ B PE3yJIbTaTe M3MEHEHUS OLICHKH KPEeIUTOCIIOCOOHOCTH
(KpenuTHOTO pHCKa) KOHTpareHTa/IMUTEHTA.

Be3puckoBas ctaBka Ha naTy onpeaenenuss CUA:

o B poccuiickux pyoIsix:

- CraBka RUONIA'- s 3a10/DKEHHOCTH, CPOK IIOTalIEHHs KOTOPOH HE MpeBbILAeT |

KaJICHJApHBII I€Hb, & TAKXKeE JJI1 IPOCPOUECHHOM 3aJ0JKEHHOCTH.

- CraBka, onpenensiemas u3 G-KpuBOil (KpHUBOM OECKYTTOHHON JJOXOAHOCTH MOCKOBCKO#M
OMpPIKHU2), TOCTPOEHHOM I10 POCCHHCKUM IOCYIapCTBEHHBIM OOJIMTaL|sM - VIS 3a10JKEHHOCTH CO CPOKOM JIO
roramieHusi, peBbIIaIUM | KaJleHIapHbIN JEHb.

st eneit pacueta 6€3pUCKOBOM CTaBKH, UCTIONB3YIOTCS CJIEAYIONNE OKPYTJICHHUS:

- 3HaueHHe cpoKa CTaBKU ONpeessieTcs 10 4 3HaKOB MOCIIe 3aMsTOMH;
- 'toroBoe 3HaueHue CTaBKM ONPEAEIAETCS A0 2 3HAKOB IIOCJIE 3aIISTOM.

B orcyrcTtBHe BO3MOXHOCTH ompeneneHusi akTyanbHbIX 3HaueHud KBJ[ MockoBckoit Oupxu B
KayecTBe BPEMEHHOW aJbTepHATHBBI OE3PHCKOBOM CTaBKU Il ONpeeNieHHUs] CIpPaBeUIMBON CTOMMOCTHU
aKTUBOB MOXKET OBITh HCIOJB30BaHA CTaBKa, PacCUMTHIBAEMasi METOJOM JMHEHHON HHTEPIOIANMUA Ha
OCHOBe JocTynHbIX cTaBOK ROISfix Ha maty onpenenenus cripaBeyIiBOi CTOMMOCTH.

Bri6op WHOW CTaBKM B OTHOUICHHHM AaKTHBAa YTPABISIOMIAs KOMITaHUS O(GOPMIIIET MOTHBHPOBAHHBIM

CYX/ICHHEM M TIpeocTaBiisieT ero B Criennaan3upoBaHHbIN J1eT03UTapuil.

o B amepukaHcKuX qosutapax:

! http://ruonia.ru/

2 https://www.moex.com/s2532
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- J1ns1 3a10JKEHHOCTH €O CPOKOM JI0 TIOTalleHUs], HE MPEBBIIAIOIINM | KaJleHAapHbIil 1€Hb —
craBka SOFR (https://www.sofrrate.com/);

- Jlns 3aI0J5KEHHOCTH CO CPOKOM JI0 MOTAllIEHUs CBbIMEe | KaJeHJapHOro IHs, HO He
npesbimaromuM 30 KaleHIapHbIX JHEW — HHTEPIOJISIUS CTaBKU MeKy 3HaueHreM ctaBku SOFR u ctaBkoit
M0 aMEPUKAHCKUM T'OCY/IapCTBEHHBIM IIEHHBIM OymMaram3 Ha Cpok 1 mecsil.

- CraBka, MoJIydawascs METOJOM JIMHEHMHOW MHTEPHOJSLMU CTaBOK MO aMEPUKAHCKUM
rOCyJapCTBEHHBIM OOJIMralusiM - JUIs 33J0JDKEHHOCTH CO CPOKOM [0 TorameHus, mnpesbimarommm 30
KaJICHIAPHBIX JHEM.

. B espo:

- JIuid 3aA0JKEHHOCTH CO CPOKOM JI0 TOTALIEHMS, HE MpPEBBINAIOMNM | KaleHIapHBIA JCHb —
CTaBKa ESTR (https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_short-
term_rate/html/index.en.html);

- Jlns 3aI0J5KEHHOCTH CO CPOKOM JI0 MOTAIEHUs CBbIME | KaJeHJapHOro IHs, HO He
npeBplmamuM 90 KaneHIapHbIX JHEH — MHTEPHOJALUS CTaBKU Mexay 3HauyeHueM ctaBku ESTR u ctaBkoii
1o o0JUranusM eBpo30Hsl ¢ peituHroMm AAA4 Ha cpok 3 mecsa.

- CraBKa, MOJIy4aromasicsi METOI0M JINHEHHON MHTEPIOJISIIIMKA CTABOK 110 OOJIUTAIHSIM
€BPO30HBI C peUTUHTOM AAA.- 1Jis 3a1I0J5KEHHOCTH CO CPOKOM JI0 MOTaIlleHus1, TpeBbiaromum 90

KaJICH/JIAPHBIX JHEM.

® B IIPOYHX BAITIOTAX:
— Kak 0e3puckoBas cTaBka (Jin0O ee MHTEPIOJIALUS, HAIPUMED, JTMHEITHAs) B
COOTBETCTBYIOIIEH BaJIOTE.

®opmyaa 1. DopmyJia TUHEHTHOH HHTEPNOJIAINA

RKppin.ecii Dy, < Dopine

D, -V_
™ 1 x (RKy41 — RKy_,),ecmu Dpin < D < Dpax

RKy  +————
P 7

RK pax,€cii Dy, = Doy
rac.
D - cpok 70 moraieHusi MHCTpyMEHTa m B ToJlaX (OmpeaessieTcsl ¢ TOYHOCTBIO 710 4 3HAKOB TOCTe

3anaTon);

3 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/Text View.aspx ?data=yield
4 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield curves/html/index.en.html
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Dmin, Dmax - MUHUManbHBIN (MAaKCHMAaIbHBINA) CPOK, HA KOTOPBIN OMPEAENICH YPOBEHb MPOIIEHTHBIX
CTaBOK OECKYIOHHOM JOXOIHOCTH MOJXOJSMIINX (PEJIEBAaHTHBIX) TOCYAPCTBEHHBIX IIEHHBIX Oymar, B rojax
(ompeenseTcs ¢ TOYHOCTHIO 10 4 3HAKOB TOCIIE 3aISATON );

V+1, V-1 — naunbonee 6mu3kuii K Dm cpok, Ha KOTOPBIA U3BECTHO 3HAYEHHE KPUBOH OECKYNOHHOM
JOXOJTHOCTH, HE MPEBBIIAMUN (mpeBbimatomuii) Dm, B rogax (omnpenensieTcss ¢ TOYHOCTBIO 0 4 3HAKOB
MOCJIE 3aMATON);

RK(T) — ypoBeHb nponeHTHbIX cTaBok Juist cpoka T, rae T moxer nmpuHuMarh 3HaueHus V-1, V+1,
Dmin, Dmax. MtoroBoe 3HaueHHe CTaBKH OMPEJCISAETCS A0 2 3HAKOB IOCJE 3aMATON B MPOIEHTaX U 110 4

3HAKOB B A0JIIX.

CoR (Cost of Risk, crouMocTh puCKa) — J0JS 0XKUIAEMBIX KPEIUTHBIX YOBITKOB, OmpesesemMas
KaK OTHOIICHHE CYMMBbI C(OPMHUPOBAHHOTO pe3epBa MOJ KpeAUTHBIE YOBITKM K BaJlOBOW OajaHCOBOM
CTOMMOCTH KpeAauToB 1Mo JaHHBIM oT4eTHOCTH MC®O BriOpanHbx 0ankoB. [lopsimok ompenenenus CoR
YCTaHOBIIEH B pazjelie 6.

KpenutHblii pediTHHr — MHEHHME HE3aBUCUMOTO PEHTHHTOBOIO AareHTcTBa O CIIOCOOHOCTH
peUTHHIyeMOro JIMIIa HWCHOJHATH NpUHATHIE HAa ce0s (QuHaHcoBble oOs3arenscTBa (0 €ro
KpeIUTOCIIOCOOHOCTH, (MHAHCOBOM  HANIE)KHOCTH, (PUHAHCOBOW  YCTOMYMBOCTH), BBIPAKEHHOE C
HCIIOJIB30BaHUEM PEUTHHIOBOM KATETOPUU IO ONPENEIICHHOW PEUTUHIOBOM IIKAJIE.

B nensix nmpuMeHeHus: HacToALIEH METOIUKH JUIsl MOHUTOPUHIA MPU3HAKOB 00ECLIEHEHUS U COOBITHI
nedonTa UCHONB3yIOTCS HMH(OpManus, IMONy4YeHHAs (OMyOIMKOBaHHAs) OT CHEAYIONIMX PEUTHHTOBBIX
areHTCTB:

o Moody's Investors Service

o Standard & Poor's

o Fitch Ratings

o Anamutnaeckoe Kpenutnoe Peittuarooe Arenrctso (AKPA)

e Peiitunrosoe arenrctBo RAEX («Okcnept PA»)

. OO01ecTBO ¢ OrpaHMYEHHON OTBETCTBEHHOCThIO «HammonansHOe PeiiTMHroBOe ATEHTCTBOY»
(OO0 «HPAY)

o OOmecTBO ¢ OrpaHWYeHHON OTBETCTBEHHOCThIO «Hanmonansubie Kpemutnbie PedTuHrn»
(OO0 «HKP»)
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B nensx mnpumMeHeHuss HAcTOSIIEHM METONMKH MJii ONpPEAENICHUS YPOBHS PEUTHHra C ULEJbI0
MOCIIeIYIONIETo ornpeneieHus Benudnd PD, ucnons3yercs uapopmanys, morydeHHas (omyoJIuKoOBaHHAs) OT
CJIEIYIOIINX PEUTUHIOBBIX Ar€HTCTB:

o Moody's Investors Service

o Standard & Poor's

o Fitch Ratings

e Ananutnueckoe Kpenutnoe PeittunroBoe Arenrctso (AKPA)

o PeiitunroBoe areHTctBo RAEX («Okcnept PAY)

CTyneHb KpeAUTHOr0 pedTHHTA (TPeii1) - MUHUMAJIBHBIN 1Iar JeTaau3aliid KPeIuTHOTO PEeUTHHTa
B OyKBEHHO-CUMBOJIbHBIX (Hanpumep, BBB-, BB+ u T.1.) unu 6ykBeHHO-uncinoBbIX (Hanpumep, Baa3, Bal)

0003HAYEHUAX

Hdedoar - BbsIBICHUE COOBITHH, MPUPABHUBAEMBIX K JIeONTY W YCTAHOBIICHHBIX B pasznene 3 u
OTCYTCTBUE YpEryJUpOBaHUS CUTyallMM Ha CpPOKH, OIpPEAENsieMble OTIEIbHO I Pa3HOro BHJA

aKTUBOB/00A3aTENBCTB.

[Ipenenbuble cpoku npu3HaHU 1eoJiTa s pa3IuuHbIX BUAOB 33JJOJDKEHHOCTH yKa3aHsbl B II. 3.1.
OnepannoHHass 1e0MTOPCKAas 33J0/LKEHHOCTb — JeOMTOpPCKas 3a70DKEHHOCTh, OTBEYAKOIIAs

KpUTEPHSIM, YCTaHOBJICHHBIM B HacTosmux [IpaBunax CUA aiist mpu3HaHus 3a10JDKEHHOCTH OTIEPAIMOHHOM.

Pasznen 1. CrangaprHble akTHBBI (0€3 NIPU3HAKOB 00eCLieHeHH )

1.1. Jna omnepauMoHHOM 3aJ0/DKEHHOCTM BHUJAOB, YKa3aHHbIX B Hacrosumx llpaBuiax,
JMCKOHTUPOBAaHUE HE TPOBOJUTCS, IMPHU COONIOJICHUH TPEOOBAHWU il TMPHU3HAHMUSA 33/I0JDKEHHOCTH B
KayeCTBE ONEPALIMOHHOM.

1.2.  Ouenka akTUBOB 0€3 TNPU3HAKOB OOCCIICEHEHUS, CIPaBEAJIUBAs CTOMMOCTb KOTOPBIX
orpesessieTcs M0 METOAYy NPUBEJCHHON CTOMMOCTH OyAyIIMX JEHEXHBIX IOTOKOB (32 HCKIIOUYEHHUEM
JIENIO3UTOB, TOPSAJIOK OINpPEICNICHUs CHPAaBEAJIMBOM CTOMMOCTH KOTOpPBIX YycTaHOBiIeH B Ilpunoxenun 4

HacTosimux [IpaBwmin) paccunThIBaETCS CIEIYIONIUM 00pa3oM:

®opmyaa 2:
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P,
L a+rT))

PV =yN_ 7w (1—LGD « PD(TR))

ede

PV — cnipaBeimuBasi CTOUMOCTh aKTHUBA;

N - KOJMYECTBO JICHEKHBIX MOTOKOB JIO JaThl MOTAllEHHUs] aKTHBA, HAUMHAS C JIaThl ONpeAeTICHUS
CYA;

P, - cymMmMa n-0oro JeHEXHOTO MOTOKA (TPOLIEHTHI U OCHOBHASI CYMMa);

N - TOPSAKOBBIN HOMEP JCHEKHOTO MOTOKA, HauuHas ¢ AaThl onpenenenus CUA;

R(T(n)) — Oe3puckoBas crtaBka Ha cpoke T(n), ompezenseMas B COOTBETCTBUU C MOPSIKOM,
YCTaHOBJIEHHBIM B paszesie «O01ue monoxeHus»;

T(n)- xonmuectBo mHE# OT nmatel ompenenenuss CUA 10 naTel n-oro JEHEKHOro MmoToka. B mary
MoTaIleHUs ACHE)KHOTO ToToKa 3HaueHue T(n)=0;

PD(Tn) (Probability of Default, BeposiTHoCTh aedonTa) — BEpOSTHOCTh, C KOTOPOW KOHTPAreHT B
tedenue T(n) mHEH MOXKET OKa3aThCs B cocTostHUM jaedonta. Bepostaocts aedonra PD(T(n)) onpenensercs
C YYETOM IOJIOKEHUH, YCTAHOBJIEHHBIX B pazjelie 4.

LGD (Loss Given Default, notepu npu nedonrte) — A0S OT CyMMBI, MOJABEPKEHHONH KPEIUTHOMY
PHUCKY, KOTOpasi MOXKET ObITh MOTEpsiHAa B ciy4ae Aedoira KOHTpareHTa; ONpeiessieTcsi B COOTBETCTBUU C
MOPSIKOM, YCTaHOBIIEHHBIM B pasjiene 5.

[IpomexxyTouHble 3HAUYEHHUSI pacyeTa NPUBEJCHHONW CTOMMOCTH JUIs KaXKIOrO JIEHEKHOIo MOTOKa,
CKOPPEKTHPOBAHHBIE HAa BEJIMUNHY KPEAUTHOTO PUCKA HE OKPYTIISIOTCS.

1.3.  [lns ouleHKH CHpaBeUIMBON CTOMMOCTH TpaB TpeOoBaHMii MO akTHBaM (1qoroBopam) DoHma
(u3MYeCKUM JIUIaM 10 HACTYyIUIeHHs 1eoTa u ¢ ydeToM nojoxeHuii B Paznene 6, ucnons3yercs @opmyna
2, B kortopoir kaxmoe mnpomsBeraenue PD(T(n))*LGD 3amensiercs Ha CoR. CoR ompenpensiercs B
COOTBETCTBUU C MOPSIKOM, YCTAHOBJICHHBIM B pasjene 6. Iyt OIeHKU CTaHIapPTHBIX aKTHUBOB UCIIOIB3YETCS

sgauenne CoR g craquu 1.

Paznen 2. Ouenka akTuBoB. Obdecuenenne 6e3 nedoJra.

2.1. Tlpu BO3HUKHOBEHUH COOBITHS, BEAYIIEro K OOECIICHEHHIO, CIIpaBeUINBas CTOMMOCTh
JOJITOBBIX MHCTPYMEHTOB (B CIy4ae OTCYTCTBHS PBIHOYHBIX IIeH Ha aary ompeneneHus CUA u 1eHsl,
paccunTaHHOM HaOmrogaemMbiMu HcTodHMKamMu wuHQopMmanmu (B 1.4. HKO AO HPJl, mno3Bomstonux

OIpeNIEINTh CIPABEUIMBYI0 CTOUMOCTh Ha Aary ompenenenuss CHA B coorBerctBuM ¢ [Ipunoxxenuem 2), B
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TOM 4YHCJIC ACHCKHBIX CpCACTB Ha CUYCTAaX HW BO BKJAJAdX, CIHpaBCAJIMBAsA CTOUMOCTDb ,I[€6HTOpCKOI>’I
3aJ10JDKCHHOCTH, IIpaB Tp€6OBaHI/I$[ o aorosopam 3aiiMa u KpSCAUTHBIM OJOI0OBOpamMm (B ciIydac, cClIu
BaﬁMOHaBHCM MO0 AOrOBOPY BBICTYIIACT (DOHI[), onpeaciIsiCTCA B COOTBCTCTBUU C METOAOM KOPPCKTUPOBKU

CIpaBeUIMBOM CTOMMOCTH 110 (popmyie 2.

2.2. CoObiTHS, Beaymye K 00eClieHeHUI0:

2.2.1. B OTHOIICHUY IOPUANMYECKHUX JTUI]

2.2.1.1. VYxyamenue (pUHAHCOBOTO TOJOXKEHHS, OTpPa3WUBIIMECS B JOCTYNMHOW (hPMHAHCOBOM
OTYETHOCTH, B TOM YHCJIE CHUKEHHE CTOMMOCTH YHCTHIX aKTUBOB OoJiee ueM Ha 20%;

2.2.1.2. HeraruBHoe aeiicTBME PEHTUHIOBBIX areHTCTB — B CJy4yae HaJW4usl y KOHTpareHra
pelTHHra PEUTHHIOBOrO areHTCTBA, BXOMSIIMX JIMOO B PEECTpP KPEIUTHBIX PEHTUHTOBBIX areHTCTB, JINOO
peecTp ¢GWIMaIoOB U NPEICTABUTEILCTB MHOCTPAHHBIX PEUTHMHIOBBIX areHTCTB, MyOJIMKYyEeMbIX Ha caiite
banka Poccuu:

o CHmxkeHue pelituara Ha 1 cTyneHs u Oonee;

o OT13bIB peiTHHTa (3a MCKIIOYEHHEM CIIy4aeB, KOTJa KOHTPAareHTY IPUCBOEHBI PEUTHHIH
HECKOJIbKMX PEHUTHHIOBBIX AareHTCTB W OT3bIB PEUTHHra HE SBISETCS CIEJACTBUEM  YXY/IICHUS
KPEIUTOCIIOCOOHOCTH  AMHTEHTa). Takoe permieHne oGOpMIISeTCS MOTHBHPOBAHHBIM  CYXKIIEHUEM
YrpaBnsrone KOMIaHuH.

VXyauienue penTruHra, NpUCBOEHHOTO IO MEXIYHApOJHOHM IlIKaje B WHOCTPAHHON BallOTE st
3aJJ0JDKCHHOCTH HE YYMTBHIBACTCS B KadyeCTBE IMpH3HAaKa OOECHEHEHHS B ClIydae, €Clid OHH OO0YCIOBICHBI
YXYALICHHEM CTPAHOBOW OIIEHKH CTPAaHbI PETHCTPAIMU KOHTpPAreHTa.

VXyameHue pedUTHHra OJHUM PEUTHHTOBBIM areHTCTBOM, paHee MPOM3BEACHHOE JIPYTHM
PEUTHHIOBBIM areHTCTBOM M YYTEHHOE B Ka4eCTBE COOBITHS, BEIYIIETO K OOCCLIEHEHHIO, HE YYUTHIBACTCS,
€CIIM IPUYNHON YXYIIICHUS SIBJISIETCS OJTHO U TO e COOBITHE.

2.2.1.3. Pe3kuit poct 10X0AHOCTH JTIOOOTO TOJITOBOTO MHCTPYMEHTA IMHUTEHTA (32 TOCIIECIHUE
5 TOproBeIX JHEH mpu OTCYTCTBUU pocTa aoxoaHocty O®dP3 u mpu OTCYTCTBUHM pPOCTa JAOXOAHOCTH
AQHAJIOTUYHBIX OOJHUTaIiii SMUTEHTOB).

Vnopapnsionias KOMIaHUS HAa OCHOBE 3KCHEPTHOrO (MOTHBHUPOBAHHOI'O) CYXKICHMS OIpelenseT
BIIMSIHME POCTa JOXOJHOCTH OOJUTallid Ha KPEAUTOCIOCOOHOCTh SMUTEHTA, MUCXOAS U3 CPaBHEHHS CO
CIpAJIOM aHaNOTUYHBIX obnuranuii k OMd3 Ha AaTy OLIEHKH.

2.2.14. OT3bIB  (aHHYJTUPOBAaHWE) JIMIICH3MM HA  OCYIIECTBICHHME OCHOBHOTO  BHJA

JACATCIBbHOCTH.
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2.2.1.5. Hcye3HoBeHHE aKTUBHOTO PHIHKA JJIs1 (PUHAHCOBOTO aKTHBA B PE3yJIbTaTe (PMHAHCOBBIX
3aTpyJHCHUN SMHUTEHTAa W OTCYTCTBHSI IICHBI, PACCUMTAHHOW HAOJIIOJAEMBIMU JOCTYIHBIMH HCTOYHUKAMU
uHpopmanuu, ykazaHHeIMU B IlpaBunax ompenenenus CUA, MO3BOJSIONICH OINPENEIUTh CIPABEIJIUBYIO
CTOMMOCTb Ha JaTy onpenenenus CUA.

2.2.1.6. Hannuue npu3HaKOB HECOCTOATENBHOCTH (6AHKPOTCTBA) 3aEMIIMKA’.

2.2.1.7. JlJis 3a10JDKEHHOCTH TIO 3aiiMaM, KpeauTaM, ((MHAHCOBBIM MHCTPYMEHTaM — CTaBIIUI
00IIeN3BECTHBIM Je(OJIT TT0 005S3aTeNHLCTBAM XOJUHIOBOM KOMIIAHUU WM 1e(DONT Mo myOIudHOMY JOJTY

KOMIIaHui rpymisi®

, K KOTOpOW MPUHAJICKUT KOHTPATEHT, B CIIy4ae MPOJOJLKCHHUS OOCITYy>KUBAaHUS JIOJITa
CaMUM KOHTPareHTOM Iocie coobiTus aedonra.

2.2.1.8. Jlns  HeoOecriedyeHHOW 3aJ0JDKEHHOCTH 10 3aiiMaM, KpeauTaMm, (DUHAHCOBBIM
MHCTPYMEHTAaM — pPE3KUH pOCT JOXOJAHOCTH MO IyOJUYHOMY JOJTY KOMIIAHUN TpyHmbl, K KOTOpOH
MPUHAJUIEKUT KOHTPAreHT (3a UCKJIIOYEHHEM CIIy4aeB, KOIJIa KOHTPAreHT MUMEeT IyOJUYHble KOTHPOBKHU
JIOJITOBBIX 00513aTE€IBLCTB M 3TH KOTUPOBKU HE TTOKA3BIBAIOT MPU3HAKOB O0ECIICHEHUS ).

2.2.2. B orHomieHuu GU3NMUECKHUX JIUIT

2.2.2.1. [TosiBnenue y VYmnpapnsromnieil koMnaHuu WHOOpPMAIMK O CHIDKEHHH BO3MOXKHOCTH
¢u3nyueckoro nuia oOCIyKUBAaTh 005S3aTENBLCTBA, B TOM YHCIIE - TOTEpsi pabOThl, CHUKEHUE 3apabOTHOM
IUIaThl WM WHOTO PAaclojliaraéMoro J0Xoja, IMOTepsi TPYAOCIHOCOOHOCTH, YTpara WM OOECICHEHUE
COOCTBEHHOCTH, SIBJISIOIIEHCS OJTHUM M3 UICTOYHUKOB J0X0/a (PU3HUECcKOro JInna;

2.2.2.2. [MosBnenne y VYmnpaBnsiomedl Kommanuu wuHGOpManud 00 HCIOIHUTEIEHOM
MPOU3BOJICTBE B OTHOIICHUH (PU3NYECKOTO JIMIIa B 00BEME, BIUSIONIEM Ha CIIOCOOHOCTh (PU3UYECKOTO JINIIA
00CITy’KMBaTh CBOM 0053aTENLCTBA ;

2.2.2.3. [MosiBnenue y Ympamsitomed KOMIAHUU UHPOPMAIMHU O BO30YXKIACHUU YTOJOBHOTO
Jie71a B OTHOIICHUH (DU3MUECKOTO JIUIA WU OOBSBICHUH €r0 B PO3BICK;

2.2.3. B orHomieHUY (PU3MYECKUX U IOPUIAYECKUX JTUI]

2.2.3.1. Hapymenue cpoka ucrosHeHUs] 0053aTeIbCTB HA MEHBILIMH CPOK, Y€M OMNpPECIICHO
VYnpapnsionieid KOMnaHue s npusHaHusg JedonTta (BKIOYas MOCIEIHUN JIEHb CPOKA, YCTAHOBICHHOTO
i neonra), Ho OOJBIIUH, YeM I IPU3HAHUA 1eOUTOPCKOM 3a/I0JDKEHHOCTH ONEPAIIMOHHOM.

VYhopapnstoniass KOMIIAHUST HMMEET NpPaBO HE CYUTATh OOECICHEHHOHW 3a/I0JDKEHHOCTh (Kpome

00513aTeNIbCTB 110 ONepalisIM Ha PhIHKE PEIo U C MPOU3BOJIHBIMU MHCTPYMEHTAMHM), IPOCPOUYEHHYIO Ha OJUH

> B TOM umciie COOTBETCTBHH CO CT. 3. @3 Nel27 «O HecocToATeNbHOCTH (6aHKPOTCTBE)», PACCMOTPEHHE CYJOM IO CYHIECTBY
3asBIICHAH 0 GaHKPOTCTBE U T.A. PaKT momayun 3asBICHUS 0 OAHKPOTCTBE pacCcMaTpUBaeTCS Kak MpH3HAK OaHKPOTCTBA.
¢ TloHsiTHE TPYTITBI CBA3AHHBIX JIMIY/KOMITAHUM BBOJUTCS MO aHATIOTHH CO CT. 64 @3 Ne§6 «O Ilentpansrom Ganke Poccumiickoii
®Depnepamyn (banke Poccum)»
" HanpuMep, MCIIOJIHHUTENBHOE TIPOM3BOICTBO HA CyMMY 00JIee YeM TIOJIOBMHA MECAYHOTO 10X0Aa (Gu3uia.
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JIeHb, B CJy4ae HaJIW4uusi JOKYMEHTOB (KOMHiA TOKYMEHTOB), CBUACTEIbCTBYIOIIMX O CBOEBPEMEHHOM
WCTIOJTHEHUU 0053aTeIIbCTB.

Takoe pemeHue oQOpPMIISIETCS MOTUBUPOBAHHBIM CYXXIEHHEM YTPABISIOMEH KOMIAHHH C
MPWIOKEHUEM KOMHUH MOATBEPKIAIOIINX JTOKYMEHTOB.

2.2.3.2. [IpenocraBnenue KpeauTOpOM YCTYNKH CBOEMY 3a€MILUKY B CHIIYy 3KOHOMHUYECKHX
NPUYUH WK JOTOBOPHBIX YCIIOBHM, CBS3aHHBIX ¢ (DMHAHCOBBIMH 3aTPYAHECHUSMU ATOTO 3aEMIINKA, KOTOPYIO
KpeAUTOp HE NpeaocTaBuil Obl B MHOM ciydae (B TOM YHCIE PECTPYKTYpHU3aLUs 3a70JDKEHHOCTH C
YMEHBIIEHUEM CTABKH, IPOJOHTalMeEN 3aJOJKEHHOCTH UM OTCPOUYKON BCEX WM YACTH IIATEXKEN ).

2.2.3.3. Wubie coOwiTHs, Beaylire K oOeCliEHEeHHI0, HE yKa3aHHbIe B Hacrosimmx [lpaBuiax,
MOTYT NPUHHUMATHCS JJIsl pacuyera CTOMMOCTU YHMCTBIX aKTUBOB POHJA, HA OCHOBAHWU MOTHUBUPOBAHHOIO
CYXJEHUs YIpaBisOUIel KOMIIAHMM C YKa3aHHEM JaThl BO3HUKHOBEHMS COOBITUS OOECUEHEHHS M
COZICpKaHUM TAKOTO COOBITHSL C MOATBEPXKJIECHHEM HH(MOpPMALUMU M3 OTKPBITBIX WJIM COOCTBEHHBIX
HCTOYHUKOB YTIPABJISIONIEH KOMIIAHUH.

2.3. B cnyuae ecnu mpu NpOBEACHUM MOHUTOPUHTA CTAaHOBHUTCS NOCTYNMHOW HWHGOpMaIus O
npu3HaKax 00eCIeHEeHHUs], CIIPABEUINBasi CTOUMOCTb KOPPEKTUPYETCS Ha Ty e Jary.

2.4. B ciydae uCHoJb30BaHMS JAAHHBIX CTOPOHHHMX OpraHu3arii (0aHKOB) O CTOMMOCTH pPHCKa
(CoR) mnst moprdeneit 3a70KEHHOCTH, OTHECEHHBIX KO BTOPOHM CTaJnu, YTPABISIONIass KOMIIAHUS MOXKET
UCIOJIb30BaTh KPUTEPUM, AHAJIOTUYHBIE KPUTEPUSIM OAaHKOB JUIl OTHECEHHs KO BTOpPOM cTaauu Jubdo

rpynnupys pasjindHblC CTaJUH 3aJ0JKCHHOCTH.

2.5. OoecueHeHue 1o pa3jiM4YHbIM AKTHBAM, OTHOCSIIUMCS K KOHTPAreHry.

2.5.1. B cmyuae BO3HUKHOBEHHS 0OECIIEHEHHS 110 OJJHOMY aKTHBY OCTAJIbHbIC AKTUBbI, OTHOCSIIIHECS
K KOHTPAreHTy, TAK)Ke CUUTAOTCS 00eCIIEHEHHBIMU®,

2.5.2. TlopyuurenbcTBa M TapaHTUU KOHTpPAreHTa C NpPHU3HAKAMH OOCCIICHEHUS NPUHUMAIOTCS B

pacyeT € YUeTOM OGCCHCHCHI/IH.

2.6. MOHUTOPHHI NPU3HAKOB 00eCIeHEeHU s

8 Kpome ciryaen
®  HaIMYMs PHIHOYHBIX KOTHPOBOK IO TOPIYEMOii 3a/10JKEHHOCTH KOHTPareHTa/3SMUTEHTa;

L4 OCHapI/IBaEMOI;’I 3aI0JDKCHHOCTHU I1I0 IEHAM U I.HTpa(I)aM — A0 MOMCHTA NMOJTYUCHHA UCIIOJTHUTCIIBHOTO JIMCTA.
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2.6.1. MoHMTOpHHT 10 (PMHAHCOBOI OTYETHOCTH - HE MOIPKE UeM uepe3 1 Mecdll nocie NosBICHUS
TaKOMl OTYETHOCTH, HO HE pexe, yeM | pa3 B momronxa st ordetHoctd no PCBY u 1 pa3 B rog mis
otyetHocTH 110 MCDO.

2.6.2. MOHMTOPHHT IO PHIHKY LIEHHBIX OyMar MpoBOAUTCS Ha KaKaylo aaTy pacuera CHA.

2.6.3. MOHHTOpPHUHT 10 PUINIECKUM JIMIIAM ITPOBOJUTCS pa3 B 6 MecAIIEeB,

2.6.4. MOHMTOPHHI 1O JaHHBIM IO CyJeOHBIM pa3OUpaTeNbCTBAM IS OPUAMYECKHX JIUI
NPOBOJIUTCS pa3 B Mecsll. B ciaydyae manoil 3Haunmoctu aktuBa no otHomenuto k CHA (menee 0.1% ot

CYA) u o cymme (menee 100 000 py0.) MOHUTOPUHT MTPOBOAUTCS HE PEXE, UEM pa3 B KBapTall.

2.7. BbIXoa u3 cocTOsIHUS 00ecleHEeHMs.

3a10JDKEHHOCTD NIEPECTAET CUUTATHCS 00ECIIEHEHHOM B CIEAYIOIIMX CIIydasx:

2.7.1. Jlnd ©opyuandecKux JuI]

2.7.1.1. st obeciieHeHns u3-3a MPEBBIIIEHUS TTOPOTOBBIX 3HAYEHHH - B CIydae MpeKparieHus
MIPUBEIIIEr0 K OOECIICHEHUIO HAPYILIEHUs MOPOTOBBIX 3HAUCHUM (PMHAHCOBBIX MOKAa3aTeseil B TeUeHUE IBYX
KBapTaJIOB.

2.7.1.2. Jiss obecrieHeHHs W3-32 TOHWKCHHS PEUTHHTa - B Cllydyae MOBBIIICHUS pPEUTHHTA,
KOTOpPBIN paHee ObLI HOHMXKEH, TNO0 COXpPAHEHUsS! PEUTHHIa CO CTAOMJIBHBIM MIPOrHO30M B T€UEHHE CPOKA HE
MeHee 12 mecsies.

2.7.1.3. st obecrieHeHHsI M3-3a PE3KOTO POCTa JOXOAHOCTH TIO TOPTYEMBIM JOJTOBBIM
MHCTPYMEHTaM 5MHTEHTa — B CJy4ae BO3BpAIICHUS CHPAIAOB MO OOiMramusM sMuTeHTa K G-KpHBOH K
MIPEKHUM YPOBHSIM (JIMOO YPOBHSIM KOMIAHHIA, KOTOPBIE 10 MOMEHTa 00ECIIEHEHUSI TOPTOBAIIUCH C OJIM3KUM
crpsaoM K G-kpusoir?).

2.7.1.4. s obecuieHeHusT W3-3a MOTEPH JIMIIEH3UW — B CIIy4ae BOCCTAHOBIICHUS JUIICH3HH
00 MOJTydEHUSs JIMIEH3UU Ha DTOT XK€ WM MHBIC BUABI ICATEIBHOCTH; BBIXOJ U3 COCTOSIHUS OOECIICHEHUS
BO3MOJKEH TOJIBKO B CJIy4ae MOJYYCHHS HE MEHEE YeM JIBYX KBapTaJIbHBIX OTYETOB WM TOJOBOTO OTYETA O
NEeSITeIbHOCTH KOHTpareHTa B HOBOM KadecTBE, IPU 3TOM B JIEATEIBHOCTU JOJKHBI OTCYTCTBOBATH HHbBIE
MPU3HAKN 00ECIICHEHMS.

2.7.1.5. Jlnst oGecrieHeHus M3-3a UCUE3HOBEHUS aKTUBHOT'O PhIHKA M3-32 (PMHAHCOBBIX MPOOJIEM
OMHUTEHTA — B CJIy4ae BOCCTAHOBJICHHS aKTHBHOT'O PBIHKA M OTCYTCTBHUS MHBIX NMPU3HAKOB OOecleHeHus (B
OTCYTCTBHE 1I€H, PaCCUMTAHHBIX Hab01aeMbIMu ncTouHnKamMu nHpopmarmu (B T.4. HKO AO HPJI u unbix

1ieH “HGOPMAIIMOHHBIX CUCTEM, UCTIONIb3yeMbIX B HacTosux [IpaBunax onpenenenus CHA).

9 Cripaa U1 IPOCTOTHI MOYKET H3MEPATHCSA KaK PasHHIIA MEXIY JIOXOJHOCTBIO o6uraiuu 1 G-KpUBOI Ha CPOK, PaBHBIH JHOpaLUH

o0NUraIm.
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2.7.1.6. Jns obecueHeHMs M3-3a HAIMYMS NPU3HAKOB OAaHKPOTCTBA — B CIIyyae OTCYTCTBHS
MPU3HAKOB OAaHKPOTCTBA B TEYCHUE CPOKA HE MeHee 6 Mec.

2.7.1.7. Jis Bcex ciy4aeB - B Cllydae H3MEHEHHUS COCTaBa aKIIMOHEPOB, KOTJa HOBBHIE
aKI[MOHEPHl CYIIECTBEHHO YIYUYIIAIOT OLEHKY BO3MOXKHOW TOJIEPKKH 3aeMIMUKa/KOHTparenra. JlanHoe
JeCTBHE JOKHO OBITh 000CHOBAHO MOTHUBHPOBAHHBIM CY)KJICHUEM.

2.7.2. B otHomeHun GU3MUECKHUX JTUII.

2.7.2.1. st obecrieHeHust u3-3a WHGOpPMAIMM 00 YXYAIIEHUW TUIATEKECIOCOOHOCTH — B
cllydae ToJydyeHHss HH()OpPMAlMd O BOCCTAHOBIICHHH IJIATEKECTIOCOOHOCTH U COXPAHEHUH 3TOTO CTaTyca B
TeueHue cpoka He menee 6 mec.'?

2.7.2.2. s obecrieneHunst u3-3a HGOPMaUU 00 MCTIOTHUTEIHLHOM MPOU3BOJICTBE — B CIydae
MOTAIIeHUS 33/I0JDKEHHOCTH 110 HCTIOJTHUTEIILHOMY MTPOU3BOJICTBY.

2.7.3. B oTHolIeHUN WPUANYECKUX U QUIHUECKUX JIUII.

2.7.3.1. st obecrieHeHUsT M3-3a HAPYIICHHUsS] CPOKOB HCIIOJIHEHUs 0053aTeIbCTB — B CIIydae
MOJTHOTO MICTIOJTHEHHUS IPOCPOUEHHBIX 0053aTENbCTB U HE MEHee 4eM 6 Mec. 00CTy)KMBaHUS 33J0JDKEHHOCTH
0e3 MpocpoUeK, MPEBBIIIAIONINX CPOK, MIO3BOJISIONINN OTHOCUTH 33I0JIKEHHOCTh K OIepallMoHHON. B ciryuae
HAJIMYUS JOKYMEHTOB (KOMHUI TOKYMEHTOB) O CBOEBPEMEHHOM HCIIOJHEHUHM OO0S3aTENbCTB M peabHOM
WCTIOJTHEHUHU 00513aTEIbCTB B T€UEHHE 3 JTHEH MOCIIe HACTYIUICHHUS CPOKA KOHTPAreHT/3aeMIIHUK TaKKe MOXKET
OBbITb BBIBE/IEH U3 COCTOSIHUS OOECLIEHEeHUs, JaHHOE AEUCTBUE JTOHKHO ObITh 0OOCHOBAHO MOTHBHUPOBAHHBIM
CYXJICHHEM.

2.7.3.2. st obGecrieHeHUsT M3-3a PECTPYKTYPHU3AIIMU B TI0JIb3Y 3a€MINMKa — B CIydae MOJHOTO
MOTAIICHUSI PECTPYKTYPUPOBAHHOM 3aI0JDKEHHOCTH (KpOME CITydaeB, KOTJa OJHOBPEMEHHO C MOTAIIEHUEM
BO3HUKAET HOBas 3aJI0JUKCHHOCTHb) W OOCIY)KMBAaHUS MPOYEH 3aI0JDKEHHOCTH 0€3 PEeCTPYKTypu3aluid u
MPOCPOYEK, MPEBBIIIAOIINX CPOK, MO3BOJSIONINA OTHOCUTH 3aJI0JDKEHHOCTh K ONEPAIMOHHON, B TEUCHHUE
CpOKa He MeHee 3 Mec. MOCIIE MOTAMICHHS PECTPYKTYPHUPOBAHHOH 330 DKEHHOCTH.

2.7.3.3. B cnyyae mnonydyenus wuHGOpPMANUMU O MPEKpALICHHH CyAeOHOT0/YrOJIOBHOTO
npecieoBaHusl MyTEeM OMNpaBAATEILHOTO TPUTOBOpa JHOO mpekpamienus nena. [Ipu 3ToM B ciydae
MHUPOBOTO COTJIAIICHUS] MEXIY 3aeMIIMKOM/KOHTPAreHTOM M HCTIOM YIIPaBISIOIIAs KOMITaHUS 00s3aHa

MMPOBECTU OLICHKY (bHHaHCOBOFO COCTOSIHUA C YYC€TOM HM3BCCTHBLIX WM MPEANOIaracMbIX YCJ'IOBI/II‘/’I MHUPOBOT'O

COIJIAILICHUSI.
2.7.3.4. st 00s13aTebCTB KOHTPAreHTa, KOTOPhIE CTall OOCCIEHEHHBIMU H3-32 HAPYLICHHS
yCIOBUH O0CIy>KMBaHUSI 1O APYrUM o00s3aTeIbCTBAM KOHTPAareHTa/SMUTEHTa, — B CiIydae MOTaIleHus

19 Hanpumep, yBonbHeHHE Ge3 MEpexoia Ha HOBYIO paboTy SBJIAETCH IPU3HAKOM OOECIIEHEHHUS, P YCTPONCTBE HA HOBYIO paboTy
3aI0JDKEHHOCTh 3aEMIIHKA IIEPECTAHET CYUTAThCS 00SCIIEHEHHOIT Yepes 6 Mec.
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PECTPYKTYPUPOBAaHHOM WM MPOCPOUCHHON 3aJ0JDKCHHOCTH M OOCIY)KMBAHUS BCEH Mpouei 3a0/DKEHHOCTH 0e3
HapyUIEHUN YCIIOBUN WJIM PECTPYKTYypHU3alUd B T€UEHUE BCEro MepuojAa A0 MorameHus u 6 Mec. mocie
MOTaIICHUs TPOOJIEMHON 3a7J0KEHHOCTH.

2.8. Pacyer cmpaBelJMBOil CTOMMOCTH aKTHBAa € Y4YeTOM NPH3HAKOB oO0ecueHeHUus: (10
ne¢oJiTa KOHTpareHTa)

2.8.1. CmopaBemiuBasi CTOMMOCTh AaKTHBa TP  BO3HMKHOBEHHWH TIPU3HAKOB  00OECICHEHHS
orpesessieTcs M0 METOJy NPUBEICHHONM CTOMMOCTH OyIyIUX JEHEKHBIX IMOTOKOB, YUMTHIBAs KPEIUTHbIE
PUCKU 4Yepe3 KOPPEKTHPOBKY JECHEXKHBIX MOTOKOB (Popmyna 2), 3a MCKIIOYEHHEM CIy4yaeB, OMUCAHHBIX
HUXKeE B 9TOM IyHKTe. BepositHocTh nedonta PD(T(n)) onpesensercs ¢ yaeTom MOJI0KEHHUA, YCTAaHOBIIEHHBIX
B pazzuene 4.

2.8.2. Jlnsg OIEHKHM CIpaBeJIMBOM CTOMMOCTH IpaB TpeboBaHui mo aktuBam (moroBopam) donga
(br3MYeCKUM JIMIIaM JI0 HAaCTYIUIEHHS AedoJiTa U ¢ y4eToM ToJiokeHuid B Paznene 6, ncnonb3yercs Gopmyna
2, B kotopoit kaxkmoe mpousBenaeHue PD(T(n))*LGD 3amensiercs na CoR. CoR ompenensercs B
COOTBETCTBUHU C MOPSIKOM, YCTAHOBJIEHHOM B paszzenie 6. Jlyig OLeHKH KpeIuTHO-OOECIICHEHHBIX aKTHBOB
ucnonb3yercs 3HaueHne CoR mist craaum 2.

2.8.3. lng mpocpodeHHOW YacTH 3aj0bkeHHOcTH B Popmyne 2 B kaudectBe (Tn) mpunumaercs 1

JACHb, €CJIM MOTUBUPOBAHHBIM CYXKACHHUEM HC YCTAaHOBJICH WHOM CpPOK.

Hngpopmayua o eviasnennvix npusnakax obecyeHeHus U 6bIX00€ U3 COCMOAHUA 0becyeHeHUs npedoCmasislemcs
Vnpaenaoweii komnanueti 6 Cneyuanu3uposanmwiil 0eno3umapuil He no3oHee Ciedyrnuie2o paboue2o OHs 3a OHeM 803HUKHOBEHUs
npusnaka obecyeHeHus uny 8blXo0da U3 COCMOAHUA oDecyeHeHus (Npu YCi08uu, 4mo UHGoOpMayus 0 803HUKHOBEHUU NPUSHAKA

O6€CI4€H€HM}1 UNU 8bIX0OA U3 COCMOSHUSL 05€CL;€H€HM}1 npAMO Uiu KOC6EHHO Habnooaema anaeﬂmomezi KOMI’IGHM@ZZ).

Pazgen 3. OueHka akTUBOB, HAXOASIIIIUXCHA B COCTOSIHIM Jie(hoJiTAa.

3.1. HpeHCHBHLIG CPOKH IIPU3HAHUSA I[C(bOJ'ITa JJIA PA3JIMIHBIX BUAOB 3a/I0JDKCHHOCTH

JleGuTopckasi 3a10/KeHHOCTH/0053aTe/ILCTBA
Ae0UTOPOB/KOHTPAreHTOB/IMHTEHTOB/3aeMIIIMKOB
OO0s13aTenbcTBA O OOJIUTAIUSM  POCCHUCKUX/MHOCTPAHHBIX
SMHUTEHTOB! !
OOsi3aTenbCTBa MO BBIIUIATE JOXOAA IO JIOJEBBIM aKTHBAM
POCCHICKUX/MHOCTPAHHBIX SMUTEHTOB 2
O0s13aTenBCTBA 110 3aiiMaM/KpeTuTaM FPUIHYECKUX JTHIL 30 xaJeHJapHBIX JHEH

Cpox

7 /10 pabouux qHEH

25 pabouux qHEH

1 JlaHHBIN CPOK MCIIONB3YETCS TOJBKO B CIIYYae HAIMYHS COOOIICHHH OT YMHTEHTA, areHTa MIIM UHBIX YIOJHOMOUYEHHBIX JIHIL O
HaMEpPEHHUHU HCIIOJHUTE 0043aTeIbCTBA B OMKaiIie AHY, T.€. 0 TEXHUYECKOM XapaKTepe IMPOCPOUKH. B ciyuae OTCYTCTBHS TaKHX
coo0bmenuit 160 B cirydae oObsABICHHSA O AedonTe AeONT CUUTACTCS HACTYNUBIIUM CO JHS, CICAYIOIIETO 332 yCTAHOBICHHBIM
CPOKOM HCTIOJHEHUSI 0043aTENbCTB.

12 HaHHHﬁ CPOK HUCIIOJB3YCTCA TOJBKO IMPHU HAJIMINU COO6IlIeHPIﬁ O BBHIIJIATC AUBHUACHIOB OMUTCHTOM.
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OO0si3aTennbcTBA  Ha  MEKOAHKOBCKOM — PBIHKE,  PBIHKE

5 pabouux gHE
MIPOU3BOJIHBIX UHCTPYMEHTOB, pbiHke PEITO P A

Wnas 3a1071K€HHOCTh (PU3MUYECKUX U FOPUANYECKUX JIMIL TIepe

1§1% (0} 90 kaneHAapHBIX JHEHN

3.2. B oTHOUIEHUM IOPUANYECKUX JIUI J1€DOJIT M NPHMPABHUBAaeMble K HeMY COOBITHS YKa3aHbI
HIEKe:

3.2.1. Hapymienue ycioBuil MOTANICHUs] WU BBITUIATHI MPOLEHTHBIX J0XOJOB IO aKTHBY, a TaKKe
JM000T0 MHOTO 0053aTeNbCTBA 3aEMINMKA/KOHTpAareHTa/1eduTopa Ha CpokK, OONbIIuii, 4yeM ykazaHno B m.3.1, B
cllydyae eciud JaHHas wuH(opManus MNpsSMO WM KOCBEHHO HaOmrogaemMa YTpaBIIONMIEH KOMITaHUEH.
Heucnonnennsie 00s13aTebCTBA KOHTPAreHTOB, B TOM YHCIE IO BBIIUIATE KYIMOHOB W JAMBHJCHIOB B
WHOCTPAHHON BAJIOTE, CUUTAIOTCS HAXOMAUIUMHCS B 1edoiiTe B clydae, €Cld TaKoe HEUCIIOIHECHUE
BO3HMKJIO B pe3yibTaTe JNeHCTBUN (0e31eiCTBHSI) MHOCTPAHHBIX JCTIO3UTAPHO-KIMPUHTOBBIX KOMIAHHUH (B
T. 4. MEXJAYHAPOJHBIX PacUETHO-KIMPUHIOBBLIX 1IEHTpoB «EBpokiup bank», r. bptoccens, u «Knupcrpum
bonkunary, r. JlrokceMOypr), MHOCTpAHHBIX OAaHKOB WJIM HMHBIX CAHKIIMOHHBIX JIEHCTBUM WHOCTPAHHBIX
rocyJapcTB U (M) PEeryJupyromux opraHoB. JleonaT B OTHOIIEHHWH CAMOTrO KOHTpareHTa, B TOM 4YHCIe
NEPEKPECTHBIN Ae(OIT 110 €ro HHBIM 003aTeNbCTBAM, HE BO3HHKaeT. OCOOEHHOCTH OLICHKH aKTHBOB B 3TOM
cllydae ykasaHsl B 11.3.5.6.

3.2.2. O¢dummansHoe omyOJMKOBaHHE B COOTBETCTBUU C (elepalibHbIMU 3aKOHAMHU M WHBIMHU
HOpPMATHBHBIMU MPABOBBIMU akTaMu Poccuiickoii @enepanuy Wik HHOCTPAHHBIX TOCYIapCTB HHGOPMAIUH O
MIPOCPOYKE UCIIOJIHEHHSI SMUTEHTOM CBOUX 00S3aTENIbCTB;

3.2.3. Od¢unmansHOe OMyOIMKOBAHUE PEIICHUS O IPU3HAHUH OaHKPOTOM.

3.2.4. OdunmanbHOe OMyOIMKOBAaHUE PEIICHHS O Havaje MPUMEHEHHs MPoLeayp OaHKpOTCTBA — CO
JHS OIyOJMKOBaHMS COOOIIEHHSI 1O JaThl, MPEANISCTBYIOMICH gare OmyOJMKOBaHUS COOOMICHUS O
MPEeKpaIIeHnu aena 0 OaHKPOTCTBE.

3.2.5. OdunmansHoe omnyOiuMkoBaHWE HWH()OPMALMK O JMKBUAALUU IOPUAMYECKOTO JHIA, 32
WCKJTFOUEHUEM CITy4aeB MOTJIOMICHUS ¥ IPUCOCIMHEHUSI.

3.2.6. Ilpucoenue peiitunra SD (Selected Default) mnu D (Default) co cTopoHbl peHTHHTOBBIX
areHTCTB.

3.2.7. OOGHapyXeHUE KPEIUTOPOM HEBO3MOXHOCTH 3aEMIMKa HCIOJHUTH 00s3aTEeNIbCTBA B CHITY

KaKHX-JINOO 00CTOATENHCTB 0€3 MPUHATHUS CHEIUATBHBIX Mep (HApUMep, pean3aliy 3aJI0ra)

3.3. B orHomiennu ¢pusnvecKkuX JUI K 1edoTy NPpMPaBHUBAIOTCA CjelylolHe COObITHS:
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3.3.1. Hapymenuss yciaoBHH TOTami€HWs WIM BBHIILIATHl TPOLEHTHBIX JOXOJO0B IO AaKTHBY,
coctaBisromieMy aktuBbl [IM®D, a Takke m000ro MHOTO 00s3aTENbCTBA JAEOUTOpa Ha CPOK Oosee dem
ykazaHo B 11.3.1., B city4ae ecyi JaHHasi HUHPOpPMAIHS MPSIMO WIM KOCBEHHO HabIroaema.

3.3.2. OdunmanbHOoe ONMyOIMKOBAHUE PEIICHUS O IPU3HAHUH JIHIa OAHKPOTOM.

3.3.3. OdunmanbHoe OMyOJMKOBAHUE pEIICHHs O Havajie MPUMEHEHUS K JHIy MPOUEIyp
0aHKpPOTCTBA — CO JHSA OMYOJIMKOBAaHUS COOOIIEHHS IO JIaThl, MPEIIISCTBYIOMIEH AaTe OIMyOJIUKOBAHUS
COOOIIIEHUS O TIPEKPAIEHUH Jiesia 0 OAHKPOTCTBE.

3.3.4. Tlomyuenue cBeneHHit 00 OCYXIeHHH (U3UYECKOTO JIHMIA TIO YrOJOBHBIM IMPECTYIUICHUSIM
(kpoMe cimydaeB OCYXKJCHHS Ha YCJIOBHBINA CPOK).

3.3.5. Tlomyuenue cBenenuii 06 0ObsABICHIH (PU3HMUECKOTO JIUIA MMPOTIABIIUM 0€3 BECTH.

3.3.6. Ilomydyenue nHpopmManmy 0 HACTYIUICHUH CMEPTH (PU3UUYECKOTO JIUIIA.

3.4.  Jledoar mo pa3iM4HbIM AKTHBAM, OTHOCAIIMMCS K KOHTPAreHTY.

3.4.1. B cmydyae BO3HUKHOBEHHS NedoJiTa MO OJHOMY aKTHBY OCTaJbHBIE aKTHBBI, OTHOCSIIHECS K
KOHTPAreHTy, TaK)Ke CUMTAIOTCS HAXOAIIUMHUCS B 1e(hoiITe, caM KOHTPAreHT (3aEMIIUK/YMUTEHT) CUATACTCS
HaxosAmmMcs B fedoiite (3a UCKITI0OUEHUEM CUTYyalluH, YKa3aHHo! B 11.3.2.1).

3.4.2. He oOecrnieueHHBIE 3a710IOM HEJIBIKXHUMOCTH, CTPAXOBKOH JHOO0 3aJI0TOM JIMKBUIHBIX IIEHHBIX
OyMmar nopy4yuTesIbCTBA M FapaHTHH HAXOJIIErocs B 1e(oire KOHTpareHTa He IPUHUMAIOTCS B PAcyeT.

3.4.3. B cnydae HacTymieHHUs] COOBITUH, MPUPABHEHHBIX K A€(ONITY, JIUIIO CUYMTACTCS HAXOISIIUMCS
B COCTOSIHMM JAe(]oniTa, BCe aKTHUBBI, OTHOCSIIMECS K HEMY, CUUTAIOTCS HAXOISAIIMMUCS B COCTOSHUU
nedoura.

3.4.4. Yupapnstoniasi KOMIIAHUS NP MOHUTOPHHTE 33JJ0JDKEHHOCTH YUYUTBHIBAET MPHUHAIUICKHOCTH
KOHTpareHra K rpymrme komrnanuii. [Ipy BOSHUKHOBEHHUU COOBITHS Je(OaTa y XOJJUHIOBOW KOMITAHUU OO

y KioueBbix 3

KOMITAHUW TPYMIIbI, K KOTOPOW MPHUHAJICKHUT KOHTPAreHT, M IMOJydeHUH HH(OpManuu o0
3TOM YTpaBisIOMIEed KOMITAHWEH, KOHTPAreHT TaKXKe CYMTACTCS HAXOISIIMMCS B COCTOSIHMH Aedoira (3a
UCKJIIOYCHUEM CJIy4aeB, KOTJa KOHTPAreHT MMeeT MyOJMYHble KOTUPOBKU AKIIHiA, OJTOBBIX 00S3aTEIBLCTB
WIM TIPOU3BOJHBIX WHCTPYMEHTOB U 3TH KOTHPOBKM HE IOKA3bIBAIOT MPHU3HAKOB OOECHEHEHHS, a TaKKe
CllydaeB, KOTJla KOHTPAareHT MpPOJOJDKAaeT OOCIYy)KHMBAaTh JONT TOCJE HACTYIUICHHS COOBITHS aedonra y

KOMITaHUHM TPYIIIBI, K KOTOPOW OH MPUHAICIKHUT).

3.5.  Ouenka cnpaBeAJuBoOii CTOUMOCTH AaKTUBOB, HAXOAS M XCH B Aedonare

13 Crmcok KIIIOYEBBIX KOMIIAHWH TPYMNBL, K KOTOPOM NPUHAIJIEKUT KOHTPAreHT, COCTABIAETCS YMPABIAOIIEH KOMIAHHEH
CaMOCTOSTEIIBHO.
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J1ist Bcex KJIAaCCOB aKTUBOB, HAXOISIIMXCS B COCTOSIHUM Jie(poTa, cipaBesTiBasi CTOMMOCTh aKTHUBA

omnpenaensieTcs B cootBeTcTBrn ¢ ®opmynoit 2, mpu 3tom PD(T(n)) nmpuanmaercst paBHbIMH 1.

3.5.1. 3amomkeHHOCTh (DU3MYECKUX JIMI, OIICHWBaeMasi [0 HACTyIUIeHUs coObiTuii nedonra ¢
ucnons3zoBannem Cost Of Risk, ¢ nmatel (Brirouas) HacTyrieHHs JedoiTa WIM NPUPABHEHHBIX K HEMY
COOBITHI OIleHWUBAeTCs B o0meM mopsiake, ¢ ucnoib3oBanuem PD u LGD. Ilpu stom, 3Hauenue PD s
TaKOM 3aJI0JKEHHOCTH MPUHUMAETCSA PaBHBIM 1.

3.5.2. B cnmyuae ecim KOHTpareHT/SMHUTEHT HaXOJIUTCS B Mpollecce OaHKPOTCTBA

3.5.2.1. CTOMMOCTh MPUHUMAETCS PAaBHOM HYIIO MO TPEOOBAHUSM Ha MOTAIIEHHE OCHOBHOTO
noiara (IoJHOe/9acTUYHOE, CPOK KOTOPOTO HACTYIHII) M MPOLIEHTOB, 332 UCKIIOYEHUEM JI0JITa, OLEHUBAEMOTO
OLICHIIMKOM M OOECIIEYCHHOTO TOPTYEMBIMU IIEHHBIMH OyMaramu, HEJIBM)KUMOCTBIO, OMIIUOHHBIM
COIVIAIIEHUEM, CTPAaXOBKON JHOO MOPYUYMTEIBCTBOM TPETHUX JIMI[; OLIEHKA JIOJDKHA MPOBOJUTHCS C YUETOM
CPOKOB M BO3MOKHOCTH MOJIy4EHHs BBIIUIAT NPU peau3aluu oOecredeHus Ha OCHOBE OOOCHOBAHHOTO
SKCHEPTHOTO (MOTHBUPOBAHHOTO) CYKJCHHS Y IPABJISIONICH KOMITAHUH.

3.5.2.2. CToMMOCTh TPUHUMAETCS PABHOM HYIIIO MO BCEM BBIMYCKaM JOJTOBBIX IIEHHBIX Oymar
SMHUTEHTa, BCEM MMEIOLIUMCS TPEOOBAaHUSIM K AMHUTEHTY II0 BCEM BBIIIyCKaM IIEHHBIX OyMmar, BKJIIOYas
TpeOoBaHMs Ha BBIIIATY KYIOHHOIO JOXOJa 3a MpeAbLAyIIMe KYHNOHHBIE MEPHUOAbI, OOBSBICHHBIX, HO HE
MOJTyYEHHBIX JUBUACHIOB, BCEM MPOYUM TPEOOBAHMSIM KOHTPAreHTY, 32 UCKIIOYCHHEM CIIydaeB, KOrja y
JaHHOTO TpeOoBaHUS (BBIMYCKa IEHHBIX Oymar) WMEIOTCS PHIHOYHBIE KOTHPOBKH JHOO HWMEETCS OT4YEeT
OLICHIIIMKA JIaBHOCTBIO He Oojiee 6 mec. 10 MomeHTa oneHKH CUA, co3maHHBIN Mocie Havajaa MpoleIyphl
0aHKPOTCTBA.

[Ipy wucnonp30BaHMM OTYETAa OICHIIMKA TMPH TMOSBICHUM HOBOW HWH(POPMAIMK O CHUKCHHUH
BO3MOKHOCTH BOCTPEeOOBaHUS 33/I0JDKEHHOCTH HITU CHIDKEHUH OLCHKHU MOTEHIIMAIBHBIX CYMM K TIOJTYYCHHIO
YIpaBISIoONiass KOMIAHUS JIOJDKHA B CPOK He Ooiyiee 2 HeAeNb IMOJYYUTh HOBBIA OTYET OIEHINUKA JINOO
MIPUHATH CTOUMOCTh 33JJ0JKEHHOCTH PaBHOM HYIIO.

3.5.6 OO0s3aTennbCTBA KOHTPAreHTOB 10 LIEHHBIM OyMaraM B HWHOCTPAaHHOH BaIIOTE
OLIEHUBAIOTCS CJICYIOLIUM 00pa3om:

LGD mno o6s3atenscTBaM MO I[IEHHBIM OymMaraM KOHTPAareHTOB ONPEJENsieTCsl B COOTBETCTBUU C
TpeOOBaHHUSIMH MOJIMTYHKTOB HUKE, 32 UCKIIIOYCHHUEM CITy4aeB HAIWYHS KOTUPOBKH JIOJITOBOTO 0053aTEIbCTBA
KOHTpareHTta WIM KOTHPOBOK HMHOTO MyOIMYHOro jgoira (IEHHbIX Oymar) JaHHOTO KOHTpareHTa ¢
AQHAJIOTUYHBIMH YCJIIOBUSIMU 110 MECTY XPAHEHUS IIEHHBIX OyMar ¥ BO3MO>KHOCTSIMH TTOTAIICHUST 0053aTEIbCTB
T0 BBIIUIaTE KYIIOHOB U AUBUJICH/IOB B pyOJIIX B COOTBETCTBHHU C JICHCTBYIOLIUM 3aKOHOATENLCTBOM PD — B

stom ciaydae LGD mosket onpenensithes B cooTBeTcTBHH € 11.3.5.2.2 wu 11.5.13 Hacrosimero [punosxkenus.
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3.5.6.1. OOs3aTenbCTBa MO IIEHHBIM OymaraM B HHOCTPaHHOM BajioTe, B TOM YHUCIE 10
BBITJIATE KYMOHOB M JIWBHUJICHJOB, B OTHOUICHHH IEHHBIX OyMar, XpaHEHHE KOTOPBIX OCYIIECTBISIETCS Ha
CueTe HOMHHAJIBHOTO JIEPKaHUs CIEUaIM3UPOBAHHOTO Aerno3utapusi, oTkpeitoro B HKO AO HP/, u mo
KOTOPBIM BBIIIJIATa HE MOXXET OBITh NpPOU3BENEHAa B pPYOJISX B COOTBETCTBHH C JICHCTBYIOIIUM
3aKOHOIaTeNIbcTBOM P®D, ¢ naThl mpu3HaHUS B MUMYILIECTBE MACBOI0 MHBECTUIIMOHHOTO (DOHAA MPU3HAIOTCS
HaXOAAIIUMUCS B cocTosiHuU nedonrta, LGD no atum obs3arenscTBam nmpuHuMaeTcst paBHbIM 100%.

3.5.6.2. OO0s3aTensCTBA, B TOM YHCJIE 1O BBIIUIATE KYMIOHOB M JUBUJCH/IOB, B OTHOIICHUH
HeHHBIX Oymar, XpaHEHHE KOTOPBIX OCYIIECTBISIETCS Ha CYeTe HOMHHAJIBHOTO  JIEp)KaHUs
CHeIMaIU3upPOBaHHOTO jAeno3utapusi, oTkpeiToro B HKO AO HPJI, u BeImiaTa mo KOTOPHIM MOKET OBITh
Npou3Be/icHa B PyOJsIX B COOTBETCTBUH C JICHCTBYIOIIMM 3aKOHOJATENLCTBOM P®d, ¢ paThl mpu3HaHUS B
MMYIIECTBE MaeBOT0 WHBECTUIIMOHHOTO (POHIIA OIEHUBAIOTCS B 0OIIeM mopsiyke, ycraHoBieHHOM [ICYHA
[MN®, mpu 3ToM ¢ garel HactyruieHus aedonta corjacHo [ICYA TIM® LGD mno stum obGsi3atenscTBaM
npunumaetcst paBHbIM 100%. B ciiyuae ecnu mpsiMO WJIM KOCBEHHO cTaja HaOJoJaemMa WIM JOCTYIHA
uHpOpMaIII O TOM, YTO 00s3aTeNIbCTBA OyIyT MOTAIICHBI B ONPEACIICHHBIN CPOK, B TOM YHCIIe B PYOJIsSIX B
CyMMe, SKBUBAJIEHTHOW CTOMMOCTH OO053aTelbCTB B HMHOCTPAHHOHN BalllOTE, CPOK HACTyIUIeHUs nedoiita
MOXXET OBbIThb HM3MEHEH (YBEIMYEeH WM YMEHBIIEH B COOTBETCTBHHM C TMOJYYeHHOW HWHpOpMaImeil) Ha
OCHOBaHMH MOTHBHPOBAHHOTO CYXKICHUS Y IPABJISIIONICH KOMITAHUU.

3.5.6.3. OO0s3aTenbCTBA, B TOM YHWCJIE MO BHIIIATE KYIOHOB M JUBHUJCHIIOB, B OTHOIICHUH IIEHHBIX
Oymar, XpaHeHHE KOTOPBIX OCYIIECTBISIETCS HA CUETE HOMHHAJIBHOTO JEPKAHHUS CHEIHATU3UPOBAHHOTO
JeTIO3UTapus, OTKPBITOTO B MHBIX jaeno3utapusix, kpome HKO AO HP/I, onenuBatorcs B o0miemM nopsiake,
ycranoBieHHoM [ICYHA TIM®. C nartel, korja mpsiMO WM KOCBEHHO cCTana HaOdrojaeMa WM JOCTYITHA
uHOpMAIHsL O TOM, YTO 00sI3aTENILCTBA HE OYIyT MOTalleHbl B pe3yJabTaTe COOBITHH, yKa3aHHBIX B 1. 3.2.1,
Takue 0053aTeNbCTBA MPU3HAIOTCA HAXOAAIUMUCS B cocTosiHUM nedonta u LGD mo stum o6s3aTenbcTBaM
npunuMmaetcst paBHbiM 100% (permenue oQopmisieTCss MOTHBHUPOBAHHBIM CY)KJIEHHEM Y IIPaBIISIOMICH

KOMITaHHN ).

3.6. Bbixoa u3 cocrosinus AedoirTa (mepexox BO3MOKEH TOJIbKO B COCTOSTHHE 00eCIleHeHMsl).

3a10JDKEHHOCTD MEPECTACT CUUTATHCS ASPOITHOM B CIEAYIONINX CIIydasx:

3.6.1. B ciyuae pectpykrypuzanuu 1e¢oJITHON 3310/ PKEHHOCTH KOHTpareHTta nepes GoHaoM 1mocie
COOBITHS TIEPBOTO OOCITY>KUBAHUS JIOJITA.

3.6.2. Ecnm 3amomkeHHOCTh OblIa mpu3HaHa JedoNITHOM u3-3a nedoiTa KOMIAHUW TPYMIbI, K
KOTOPOU MPUHAIJIEKUT KOHTPATEHT — MOCIe MyOJIMYHOr0 OOBSBICHUS O PECTPYKTYpU3ALUU JIUOO MUPOBOM

COTJIAIICHUH.
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3.6.3. B ciy4ae B0300HOBIICHHUsT OOCITY>)KHBaHUS JJOITA MO TpaduKy.

3.6.4. B cinydae monydeHus MHPOpPMAIMU O TMPEKPAIICHUH YrOJOBHOTO TMPECICIOBAHUS ITyTEM
OIPaB/JATENBHOTO MPHUTOBOpa JMOO TMpeKpamleHus JAefla, a TaKkKe B CiIydae MPEeKpameHus aena o
O6ankporctBe. [Ipu sTOM YmpaBisiomas KOMIaHus 00si3aHa MPOBECTU OLEHKY (PMHAHCOBOTO COCTOSIHUS C
Y4€TOM M3BECTHBIX WM MPEI0IaraeMbIX YCIOBUH MHUPOBOTO COTIIAIICHHS.

3.6.5. B ciyuae mosiBieHUsT (U3MUECKOTO JIHIA, OOBSBICHHOIO paHee MPOMABIIUM Oe3 BECTH, U

BO300HOBJIEHUS] OOCITY>KMBAHUS 33/I0JDKEHHOCTH.

Hugopmayus o 6viasieHHbIX COObIMUAX, NPUPAGHUBAEMBIX K Oe@Oonmy u O 8biX00e KOHMPALeHMAa U3
cocmosinust Oegponma, npedocmasisemcs Ynpasusiiowen xomnanuen 6 CneyuanusuposanHvlii 0eno3umapuii He
no3oHee ciedyrowe2o pabodezo OHsl 3a 0amoll GO3HUKHOBEHUsSL MAKO20 COObIMUsL (NpU YCL08Ul, Yo uHgopmayus o

BO3HUKHOBEHUU MAKO20 COObIMUSL npAMO Ul KOC6EHHO Habaodaema YI’lpa6Jlﬂ}0W€ﬁ KOMnaHueﬁ).

Pazgen 4. Ilopsiaok onpenenenusi PD 1o 3a1015KeHHOCTH KOHTPAareHToB.

Oransl onpeaeneHus BeposatHoctu Aedonta (PD) mo 3a10/mKeHHOCTH KOHTPAreHTOB:
1. onpenesnsiercs rooBasi BEpOSTHOCTH /1e(0siTa KOHTPAreHTa;
2. Tpu HEOOXOIUMOCTHU OCYIIECTBISIETCS KOPPEKTUPOBKA HA 00ECIICHEHUE;
3. B TIpPeayCMOTPEHHBIX HacTosmuM Pa3genoM  ciydasx  OCYIIECTBISIETCS — JOTMOJIHUTENbHAs
KOPPEKTUPOBKA HA CPOK JCHEXKHOIO MOTOKA, K KOTOPOMY Oy/eT NPUMEHSTHCS JaHHas BEPOSTHOCTh

nedoiira

4.1. BepostHocTb Aedonra (PD) onpenesnsiercs cieay0muMu MeTOTAMHU:

4.1.1. B cnyyae Hanmuyusi y KOHTpareHTa pPEeMTHHIa OJHOIO0 W3 MEXJAYHAPOJHBIX PEUTHUHTOBBIX
areHTCTB - Ha OCHOBAaHUM MYOJIMYHBIX JTOCTYMHBIX JAHHBIX 1O BepOSTHOCTSIM nedonta (PD) peldTuHroBoro
areHTcTBa Moody's, myOJuKyeMoro Ha caiiTe areHTCTBa B COCTaBE€ OTYETa IO €XKEroJHOMY HCCIIEIOBAHUIO
KopropatuBHbeIX AedontoB (Annual default study) ¢ mpumeHeHHEM COOTBETCTBHSI YPOBHEH pPEHUTHHIOB,
tabmuna «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roxa.
Bribupaetcs 3nauenune PD mis cpoka 1 rog;

4.1.1.1. Jns uenedt ompeneneHusl HCMOJIB3YEeMOro peHTHHra KOHTpareHta / SMHUTEHTa
AQHAM3UPYIOTCS PEUTHUHTHU, MPUCBOCHHBIE MEXIyHAPOJIHBIMU peUTHHTrOBbIMH areHTcTBamu (MPA) S&P,

Moody’s, Fitch.
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4.1.1.2. B caywae wHamuums peWTHMHTa, TNPUCBOCHHOTO HECKOJBKHUMH PEHUTHHTOBBIMH
areHTCTBaMH, BEIOMPAETCs HAMMEHBIIUI PEUTUHT KOHTPAareHTa/3aéMIINKa;

4.1.1.3. Ecnu oToOpaHHbBIN peUTUHT TPUCBOCH peHTHHTOBBIM areHTcTBoM S&P wim Fitch, To B
COOTBETCTBUU C MPUIIOKEHUEM [] ormpenensieTcss COOTBETCTBYIOUINI eMy peHTHHT OT areHTcTBa Moody’s;

4.1.1.4. Jj1s1 0TOOpaHHOTO PEHTHHTA UCTIOIB3YETCS BEPOSITHOCTH e()oTa B COOTBETCTBUU C 1.
4.1.1.

4.1.1.5. B cnyuae orcyrctBusi pedTuHra, npucBoeHHoro MPA, ucnonb3yloTrcsi pedTHHTH,
MIPUCBOEHHBIE POCCUHCKUMU PEUTHHIOBBIMU areHTcTBaMu JkcrnepT PA u AKPA ¢ nocienyromum oT6opom
peiTuHTa U IpUBeACHUEM ero K mmkaine Moody;s B coorBerctBum 1. 4.1.1.2 — 4.1.1.4.

4.1.2. B cnmyyae OTCYTCTBHS y KOHTpAareHTa PEWTHHTa W HAJIWYMs BBIMTYCKOB OOJIMTalUi -  TIO
OLIEHKE COOTBETCTBHSI YPOBHIO PEMTHHIa uepe3 KpeOUTHbIN crpi] oOJIMranuii JTaHHOIO KOHTpAareHra,
onucaHHbi B [Ipunoxenuu B.

4.1.3. B ciydae OTCyTCTBHS Yy KOHTpareHTa pPEUTHHra M OTCYTCTBHUS BBIIYCKOB OOJMranuii B
CIIETYIOLIEM TTOPSIIKE:

4.1.3.1. Jlnst KpymHBIX KOHTpareHToB, He oTHocsmmxcss K MCB mnpumensiercs cpemsss
BeposTHOCTH nedonta mis Speculative Grade ot arentctBa Moody’s Ha OCHOBaHMM OTYETA IO €KETOTHOMY
HCCIIEZIOBaHUIO KOopHopaTtuBHbEIX JedontoB (Annual default study) ¢ mpumeHeHHEM COOTBETCTBHS YPOBHEH
peiituHTOB, Tabnuia «Average cumulative issuer-weighted global default rates by alphanumeric rating» c
1998 rona. Beioupaercst 3aauenue PD s cpoka 1 rox;

4.1.3.2. Hns nmpeanpusatuii MCB (Manelii ¥ cpenHuid OM3HEC) MPUMEHSETCS CTATUCTHUYECKHUI
YCPEIHECHHBI ToOKa3aTellb J1eOJITOB B 3aBUCUMOCTH OT OTpaciu, mnpuBeneHHbId B [lpunoxxenun I
IOpunuueckoe nuno otHocutrca k kareropun MCB B ciydae, eciii Ha J1aTy OLEHKH YHUCIHTCS B PEECTpe
MCB!* unu ecnu MX BBIpYYKa COCTaBJISET MEHEE 4 MIIPA. pyO. B IOl

4.1.3.3. B ciydae, eciium HEBO3MOXHO HMICHTH()HIMPOBATH MPUHAMJICKHOCTh KOHTpPAreHTa K
MCB (manpumep, TeppuTopuainbHbld aenapTameHT ¢uHancoB, OI'YIL, MVII u T.., He wHMeIIUE
MEXKIyHAPOJHOTO PEHTHHIa), TaKOW KOHTPAreHT OTHOCUTCS K KaTerOopud KPYIHBIX 3a€MIIUKOB, HE
otHocsuxcst K MCB.

4.2. KoppekTupoBka BepoATHOCTH Aed0JiTa B OTHOLIEHUU 00eCIeHEHHON 3a/10/I’KEeHHOCTH,

He Haxojasuielcs B xedoJire.

14 https://ofd.nalog.ru/
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4.2.1. Jlns oOGeclieHeHHBIX HEPOCPOUYCHHBIX JIEHEKHBIX MOTOKOB (JIMOO MPOCPOUCHHBIX JICHEKHBIX
MOTOKOB, OTHOCSIIUXCS K 33JJ0JDKEHHOCTH, TPU3HABAEMOM OTIEPAIIMOHHOM) KOPPEKTUPOBKA OCYIIECTBIISCTCS
B CJIEAYIOLEM MOPSJIKE:

4.2.1.1. [Ipn uCHONB30BaHUM PEUTHUHIOB PEUTHHIOBBIX AreHTCTB — IYTEM  MOHWKEHUS
peiitunra Ha 1 crynens. [loHmkeHne Ha OoJblliee KOJMYECTBO CTYMEHEH O(OpMISIETCS MOTHBHUPOBAHHBIM
CYKJICHUEM YIIPABJISIOLIEH KOMIIAHUU.

4.2.1.2. Jnst oOeclieHeHHON  3a/I0JDKEHHOCTH  KPYIHBIX  KOHTPAareHTOB — MCTIOJIb3YEeTCs
BeposATHOCTH jAedonTta st camoit xyamieit peiituarosoit kateropuu (Ca-C).

4.2.1.3. ITo oGecrieHeHHBIM 00s13aTEIBCTBAM KOHTPAr€HTOB-(PU3WYECKUX JIMIl TPUMEHSICTCS
CoR, paccuntannsiii ajis craauu 2.

4.2.1.4. IIpu omenke mnms MCB miis KOTOpBIX HE OIMCaH CIOCO0 pacyera, BEPOATHOCTh
nedoisita Oepercs paBHOW CpelHEW BETUYMHE MEXIY | U BEpOSTHOCTHIO jaedonTa aisi He0OECIIEHEHHOTO

aKTHBA/33JJOJDKEHHOCTH C OKPYTJIICHHEM 110 4 3HAKOB IOCIIE 3aIsTOM.

422, Jlna 0OECUEHEHHBIX IPOCPOUYEHHBIX JEHEKHBIX IIOTOKOB!>  BeposTHOCTH  aedoira
paccuuTbiBaeTcs B cooTBeTCTBUM ¢ Dopmyrnoii 3:

®opmyaa 3.

PD(t)npocpou = PD + ——* (1 — PD),

I'ne

t — CpOK IPOCPOYKH,

PD(t)upocpos — BEPOSTHOCTH nAedonta Jisi MPOCPOUCHHOW Ha t JHEH 3aJ0JDKEHHOCTH C MOMEHTa
MPU3HAHUS MPOCPOUYCHHON 33J0JDKEHHOCTU HE ornepanuoHHOU. [lonmyueHHoe 3HaueHue ompenensercs a0 4
3HAKOB IOCJIE 3aIATOM.

T — cpox A7 mpU3HAHUS TAaHHOTO TUMA 33/I0JDKEHHOCTH J1e()OJITHOM,

PD onpenensiercs:

- B Cly4ae, €clid [0 KOHTPAreHTy OTCYTCTBYIOT NMPHU3HAKH OOECIIEHEHUs MHbIE, YeM MPOCPOUYECHHAs
3aJI0JKEHHOCTH - Kak rojoBast PD B cootBercTBUM € 11.4.1;

- B Clly4yae, €CJId 110 KOHTPAareHTy UMEIOTCS JIOTIOJTHUTEIbHbIE TPU3HAKU 00ECLEHEHHSI - KaK To0Bas

PD, nononHUTENbHO CKOPPEKTUPOBaHHAS B COOTBETCTBUU ¢ 11.4.2.1

15 VckntoyeHne COCTaBISET 3a0JDKEHHOCTD, 0OECIEHEHHE 110 KOTOPOM PAaCcCUMTHIBAIOCH PaHEE ¢ MOMOIIBI0 AaHHBIX 1o Cost of
Risk mo moprdensam 6aHKOB.
51



4.3. B ciydae eciim y KOHTPareHra, Mo KOTOPOMY BBISBJICHBI NMPU3HAKA OOECUCHEHHS, UMEETCS
OJTHOBPEMEHHO HECKOJIbKO 3aJ0JDKeHHOCTeH, TO PD KOHTpareHTa NmpHHHMAaeTCsi paBHBIM HaWOOIBIIEMY
3HayeHuto u3 PD, paccuntanHbix B cooTBeTcTBUH C 11.4.2.1-4.2.2. [IpH 5TOM 1O KaXIOMY U3 00ECIIEHEHHBIX
MIPOCPOYCHHBIX 00S3aTENBCTB, JOCTATOYHO ONPeAeTUTh PD (t)upocpou IO AEHEIKHOMY TIOTOKY, OTHOCSIIEMYCS
K JIaHHOMY 0053aTe€NbCTBY, C HAUOOJBIIUM CPOKOM Mpocpodku. llomydeHHoe Takum oOpazom 3HaueHue PD
KOHTpareHra MPHUMEHSETCS KO BCEM O0053aTeNbCTBAM KOHTPAreHTa, MOCIE Yero IO HEMpPOCPOYCHHBIM
JICHEXHBIM IIOTOKaM JIOMOJIHUTEILHO KOPPEKTUPYETCS HA CPOK JIEHEKHOT'O IIOTOKA B COOTBETCTBUHU C 11.4.4.

4.4. KoppeKkTHPOBKA BEPOSITHOCTH /1e()0JITA KOHTPAreHTA HA CPOK JI€HEKHOI0 MOTOKA

44.1. IIng Kaxaoro JAEHEXHOro mnotoka paccuutbiBaeTcsi PD, ucxons u3z PD koHrtpareHTa
(ompenesieHHOro B COOTBETCTBHH ¢ T.4.1-4.3), CKOPPEKTHPOBAHHOTO HAa CPOK JICHEIKHOTO MOTOKA.

o KoppektupoBka Ha CpOK JEHEKHOTO IMOTOKAa HE OCYIIECTBIISIETCS /10 MOMEHTa MEepPBOTO
MIOTAIICHUS 110 33JI0JDKEHHOCTH (TIPH OTCYTCTBHH MPOCPOUYKH Ha CPOK, MPEBBIIIAIOIINAN ONEPAIMOHHBIN) B
cllyyae, €clid CpOK J0 JaThl JIEHEKHOTO MOTOKAa HE IMpeBbIIaeT 1 roga oT JaTbl OLUEHKU M BEPOSTHOCTh
nedoaTa KOHTpareHTa MpeBbIIIaeT BEPOSTHOCTH JedoiiTa Ui Hauxyamero peirunrosoro rpeiiga (Ca-C)16
no gaHHbIM oTdeta (Annual default study) peittunroBoro arenrcra Moody’s (7151 FOPUAMYECKUX JIUII, HE
spisitonumucst MCB) ninn Hauxyaieit BeposSsTHOCTH JedoTa Uit TAKOTo akTuBa u3 kareropu MCB;

o KoppektupoBka Ha CpOK JIEHE)KHOTO MOTOKAa HE OCYIIECTBIECTCS B CIydae, €ClIH CPOK J0
JIaThl JICHEKHOTO MOTOKA HE MPEBbIMAeT | Toga OT JaThl OLICGHKH M Yy KOHTpAareHTa Mo J00OMY JA0rOBOpPY
HUMEIOTCS 3310JKEHHOCTH, TPOCPOUYCHHBIE HA CPOK, MPEBBIMIAIONINNA ONepalIOHHBIN.

B ciyuae, eciiu koppektupoBka PD Ha CpoK JIE€HEKHOTO MOTOKA HE OCYIIECTBISIETCS, BEPOSTHOCTD
nedonta s nenexHoro noroka (PD(Tn)) mpuHmMaeTcst paBHOW BeposTHOCTU JieoyiTa KOHTpareHTa Ha
ropu3oHTte 1 rog.

4.42. Jlna KOPPEKTHPOBKH BEPOSTHOCTH JeoiTa Ha CPOK JCHEKHOTO MOTOKA HCIOJIB3YeTCs

¢dbopmyna pacuera BEpOSTHOCTH J1ehoJiTa Mo NOaX0Ay OleHKH HHTeHCuBHOCTH (Dopmyna 4).

®opmyaa 4. Pacuer BeposATHOCTH Ae]oJiTa 10 MEeTOAY OLleHKH HHTEHCHBHOCTH.

an

PDy, = 1—e 365, rze & = —In(1 — PD) 17

rae,

PD — BeposiTHOCTB JieoNTa KOHTPAreHTa, paCCYUTAaHHAS B COOTBETCTBUU C 1.4.1-4.3;

16 BepoATHOCTE medoNTa MOKET HMPEBHIIAT BEPOATHOCTh Ae(ONTa IS HAMXYAIIEH KaTeropuH KadecTBa, B CIydae BHIABJICHHUS
MPU3HAKOB 00CCIICHEHHS B OTHOIIICHUH KOHTpareHTa.
17 Jlns neneit pacuera no dopmyine 4 ucronssyercs EXP(1)
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D — KOJIMYECTBO KaJCHAAPHBIX ,I[Hefl a0 HOFaH_ICHI/Iﬂ/O(l)CpTBI JCHCXKHOT'O II0OTOKA,
3nauenne PDp OKpYTJEICTCA N0 4 3HAKOB MOCJIE 3aIsITON B A0JX WK 10 ABYX 3HAKOB ITIOCJIC 3amsaTon

B IIpOLCHTAX.

4.5. CooTBeTcTBHE HIKAJ PEHTUHIOBBIX AT€HTCTB.

4.5.1. CooTBeTCTBHE IIIKaJl PEUTUHTOB YCTAaHABIMBAETCS B COOTBETCTBUM ¢ Tabmumeit 1
[Tpunoxenus /1.

4.5.2. CoOTBETCTBHE PEUTUHIOB IMEPECMATPUBAETCA B 3aBHCHUMOCTH OT HW3MEHEHMs] pPEUTHHra
Poccuiickoit ®@enepanuy, MNPUCBOCHHOTO POCCUMCKUM PEUTHUHTOBBIM areHTCTBOM IO Hal[MOHAIbHOMN
PEUTHHTOBOH mIKajie M (WIM) WHOCTPAHHBIM PEUTHHTOBBIM areHTCTBOM IO MEXIYHApPOTHOW PEHTHHrOBON
LIKaJIeE.

4.5.3. CoOTBETCTBHE PEUTHUHIOB MEepecMaTpPUBAETCS B Cllydae HU3MEHEHUSI PEUTHUHIOBBIX IIKAJ
PEUTUHTOBBIX ar€HTCTB.

4.6. Tlopsimok MCNOJH30BAHNS PEITUHIOB U Y4eTa JelCTBU PeHTUHIOBBIX ATEHTCTB.

4.6.1. ns ompeneneHusi KPEAUTHOTO PEUTHHIA HCIOJIb3YIOTCS JaHHBIE PEUTHUHIOBBIX areHTCTB B
COOTBETCTBUHU C MOPSIIKOM, YCTAHOBJICHHBIM B pazzene «Oouue nosoxxeHus». [Ipu oTCyTCTBUM KpeIUTHBIX
PEUTUHIOB MEXIYHApOIHBIX PEUTHHIOBBIX Ar€HTCTB HCIOJB3YIOTCS KPEAUTHBIE PEUTHHIH POCCHUMCKHX
PENUTUHIOBBIX areHTCTB. [IpH O1leHKEe MHOCTPAHHBIX YMUTEHTOB YUUTBIBAIOTCS TE K€ PEUTUHIH.

4.6.2. B nensx HaCTOSILEro pa3jesia UCHOJb3YeTCs KPEAUTHBIA PEUTHUHI MO LIKajie PEHTHHIOBOTO
areHTCTBA, COOTBETCTBYIOIEH BaIFOTE OCHOBHOIO JI0JITa.

4.7. JI1a akTHBOB KOHTPAreHTa, HAXOASIIErocsi B cocTostHuu aedosra, PD ycraHaBiuBaercss paBHOI

4.8. Jlng  3a40DKEHHOCTH, OOECNEYeHHOW  MOPYYMTEILCTBOM, TrapaHTHEH,  OMIIMOHHBIM
corjameHueM ucnosp3yercs PD mopyuurtens, rapaHTa, KOHTpareéHTa MO ONLMOHHOMY COTJIAIIEHHI0 Ha
00ecIeYeHHYI0 YacTh 3aJI0JDKEHHOCTH, eciiu PD koHTpareHTa - GoJiblie.

Ecim mopyunrenem mo 3a0/DKEHHOCTH FOPUAMYECKOTO JIMIA BBICTYIAET (PU3MUECKOE JIMIIO U, HA000pOT, TO
WCIIOJIb3yeTCS HAaMMEHbIIIee U3 TOJIOBBIX 3HaueHui nokasareneit CoR mopyunrens u PD*LGD nomkauKa.
JI1st 3a107KEHHOCTH, 00ECTIeYeHHOM CTPaxXOBKOW MCIOIb3YIOTCS PD nomkHIKa 110 TOTOBOPY

(axTHUBY).
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Pa3zpen 5. Pacuer LGD

5.1. LGD npu ucnonb3oBaHUU PEUTHHIOB MEXKIYHAPOJHBIX PEUTHUHIOBBIX areHTCTB (B TOM YHUCIE
IpH TIEPEXOJie K PEMTHHraM 4epe3 KOTUPOBKM OOJMranuii) u ucroib3osanun Moody’s speculative grade!'d
OepeTcs M3 OTUeTa IO EXKEroJHOMY HCCIIECIOBAaHHIO KopmopaTuBHBIX nedontoB (Annual default study),
tabmuma Average senior unsecured bond recovery rates by year prior to default» ¢ 1983 rona na ropuzonte 1
rofl B COOTBETCTBUU C MPHUHAJUICKHOCTHIO PEUTHHIAa KOHTpAareHTa / SMUTEHTa K TpyIIe PeUTHHIOB, IS
KOTOpBIX onpenensiercss Recovery rate;

B cnyuae nedonta koHTpareHTa JaHHBIA HNOPSJOK MPUMEHSETCS TOJIBKO B CIydyae HEBO3MOXKHOCTH
onpenenenus LGD B coorBeTcTBuM € 1. 5.13.

5.2 LGD nns ¢pusuueckux auig 1 MCB nipu oTcyTcTBUEM 00ecriedeH s, MMEIOIIETro JTUKBUIAIMOHHYO

CTOUMOCTb, IpuHUMaeTcs paBHbIM 100%.

5.3 LGD B mpoIeHTHOM OTHONIICHHH C y4eTOM OOeCleuYeHUs OMpeNessieTcsi KaKk OTHOIIECHUE
MakcuMyMma Mexy 0 U pa3HOCThIO CYMMBI 330JKEHHOCTH U JIMKBUIALIMOHHON CTOMMOCTH 00€CIeueHus K
CyMMe 3aJI0JDKEHHOCTH.

54  Jlna  3aI0JDKEHHOCTH, OOECTIEeUEeHHON  MOpPYYHTEIbCTBOM, TapaHTHEW,  OMIIMOHHBIM
cornamenueM ucnoibdyercss LGD nmopyuurtens, rapaHta, KOHTpareHTa Mo OMNUUMOHHOMY COTJIAIICHHIO Ha
o0ecrnieueHHYI0 YacTh 3a/10JDKEHHOCTH, ecii PD koHTparenTa Bbite. Eciu nopyunTeneM no 3a105K€HHOCTH
FOPUIMYECKOTO JIUIA BBICTYMAeT (PU3HUUECKOE JIUIIO M, HA00OPOT, TO UCHOIB3YEeTCS HAUMEHBIIIEE U3 TOAO0BBIX
3HaueHui nokasareneit CoR mopyuurens u PD*LGD pomkauka. (cMm. myHKT 4.8)

5.5  nis 3a10;0K€HHOCTH, OOECTICUEHHOW TOTOBOPOM CTPAaXOBAHMSA, B CIIy4ae €CIM TaKOW JIOTOBOP
3aKJII0YEH CO CTPaxOBOW KOMITAHWEH, UMEIoNIeH ypoBeHb peitunra He Hmwke TUAAA (AAA(RU), AAA.ru,
AAAI|ru|) mo HanmoHaneHOM 1mkane st Poccuiickoit @enepanuy WM BXOJAIIEH B CTUCOK OJJOOPEHHBIX IS
CTpaxoBaHUs HEABWKUMOCTH JIFOOBIM M3 0aHKOB, yka3aHHBIX B [Ipmiokenuun b, o0ecnieueHne npuHUMaeTCs
Ha BCIO CYMMY CTPaxOBKH 0€3 TUCKOHTUPOBaHUs (Popmyna 5 HE IPUMEHSETCS ).

5.6 B uHOM ciyyae UCMOJIb3yeTCsl JUCKOHTUPOBaHHAs cymMMa cTpaxoBku. [lopsaok onpeneneHus
miuckoHTa (discount) u cpoka (Tex) ykazan B onucanuu GopMysisl S.

5.7 B xadecTBe JMKBUAAIMOHHOW CTOMMOCTH OOECIEYCHHs MPUHUMACTCS TUCKOHTUPOBAHHAS

CIpaBeNIuBas CTOMMOCTh 0OecTieueHUs / CTpaxoBKH 1o (hopmyIie:

18 Ecnu B myGnuKyeMBIX MaTepuanax pPeHTHHIOBBIX aréHTCTB HCTIONB3yeTCs Mokaszatenb Recovery Rate (RR), to Iorepu npu
nedoinre (LGD) onpenensiroTest cneayronmm oopazom:
LGD=1-RR,
rue:
RR (recovery rate) — oxumaeMblii IPOLEHT BO3BpaTa MO MPOCPOUYEHHBIM BBHIIIATaM, NPUBOAUMBIN areHTCTBAMH IS KaXKAOTO
pEHTHHTa B €XKErOHBIX HCCIIEA0BAHUAX.
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®opmy.ia 6.

P

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

— discount), rae

PV — nmuckontupoBaHHas cripaBeUinBasi CTOMMOCTb 00ecIieueHus / CTpaXOBKU;

P - CnpaBeyinBasi cTouMoCTh 0OecrieueHusl, ONpe/IesIeHHasi B COOTBETCTBUU C HACTOSAIMMHU
[TpaBunamu onpenenenns CHA / cymMma MOKPBITHS 3a70JKEHHOCTH TI0 JIOTOBOPY CTPAaXOBAHUS;

Tex — KOIMUECTBO AHEHN OT Aarhl onpenenenus CHA 1o naThl 0)KMIaEMOT0 MOCTYIIICHUS
oOecrieueHus B cllyyae HapylIeHHs 00s3aTelIbCTB KOHTPAreHTOM, COTJIACHO YCJIOBHSIM JIOTOBOPA MJIH Ha
OCHOBAHUU MOTHUBUPOBAHHOIO CYK/ICHHS YIPABIISIIOLIEH KOMIAHUH, €CIIU CPOK HEBO3MOYXKHO YCTAaHOBUTh
OJIHO3HAYHO, UCXOJIS U3 YCIIOBUIA JJOTOBOPA, B TOM YHUCIIE:

e (Cpok NoJydeHUs JICHEKHBIX CPEACTB OT pealn3aliy MpeaMeTa 3aJI0ra ONpPeIeIIeTCs] HCXOT
U3 yCIOBHM JOIOBOpPA 3aji0ra M CYIIHOCTH MPEIMETa 3ajIora.

e Jlia 3a70HKEHHOCTH, 0OECTICUCHHOM JIOTOBOPOM CTpaxOBaHUs, TeX OmpenenseTcs ¢ yueToM
CPOKOB BBIIJIATHl TIO JOTOBOPY CTPaxOBaHUs MPH HACTYIUICHUH JedosiTa KOHTpareHTa (MpU3HAHUH
KOHTpPAareHTa HeIUIaTeXeCIoCOOHbIM) WJIM Ha OCHOBAHWM MOTHBHUPOBAHHOIO CYKJEHHs YIpaBisromen
KOMITaHUH, €CJIM CPOK BO3MELIEHUSI HEBO3MOKHO YCTAHOBUTH OJHO3HAYHO, UCXOAS U3 YCIOBUM JOTOBOpA.

e Jlng cmyyaeB cyAeOHBIX pa30upaTenbCcTB (IUIAHUPYEMBIX WM TEKYIIUX ) C 3aJI0T01aTeeM /

CTPAaxOBIIUKOM, CPOK HC MOKCT COCTABJISITb MCHCC 6 MCCAIICB.

R(T(ex)) — 6e3puckoBasi ctaBka Ha CPOKe Tex.

Discount — 11uCKOHT, onipeaessieMblid B CIEAYIONIEM MOPSJIKE:

B oTHOMIEHNN 33710JDKEHHOCTH, 00ECTIEYeHHON TOPTYEeMbIMU LIEHHBIMH OyMaramu:

o JUIS [IEHHBIX OyMmar, MCIoJjib3yeMbIX 1jisi obOecriedeHust no caenkam PEITO ma MockoBckoit
OupIKe — COOTBETCTBYIOLINIA JUCKOHT just caenok PEITOY,

o JUISL aKIMH MTHOCTPAHHBIX SMUTEHTOB, TOPTYEMBIX Ha OPTaHU30BaHHBIX peiHKax ctpaH ODCP:

° BXOJIIUX B MHAEKCH akiui ctpan ODCP — kak cpemuuit nuckont mis caenok PEITO wa
MockoBCcKOH OMpske M3 TpeX aKIUil ¢ caMbiM OJM3KUM MO 00bEMY CPEeIHEMECSYHBIM 3a TMOCJeIHne 6 Mec.

000poTOM;

19 Jlns akmii -puck-mapamerp st 3-To [Uana3oHa Ui PRIHOYHOTO PUCKA (CTABKA PHCKA MAJCHHUS [EHBI), PACCUUTHIBAeMBIH AO
«HKI» nns cooTBeTcTByIOme Oymaru; Aas OOMMraluii — pUCK-IapaMeTp i 2-ro AMana3oHa A PhIHOYHOTO pHCKa (CTaBKa
pucKa najeHus 1eHsl), paccunteiBaeMblii AO « HKL».
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. HE BXOIAIMX B MHIAEKCHl akmuii ctpaH ODCP — kak MaKCHMMaJIbHBIH JAUCKOHT JUISl CHETIOK
PEITO na MockoBckoi Oupike ¢ akiusiMu U3 uajaekca MMBB;

o Il OONUranuii ¢ peRTHHraMu POCCHICKUX PEHTUHTOBBIX areHTCTB — KaK CPEIHUHN JAUCKOHT
s cnenok PETTO Ha MockoBcKko# OMpIke U3 CIHCKa TpeX OOIUranuii, 00JagaroniuX TaK|M jKe PEHTHHTOM
(Tu60 MEHBILINM, TIPH OTCYTCTBUH PABHBIX) U CAMOW OJIM3KOH JIOpaIUeii.

B oTHOmEeHNH 3a/10/DKEHHOCTH, 00ECTICYEHHON JOTOBOPOM CTpaxOBaHUs (3a MCKIIOYCHHUEM Ciydas,
YKa3aHHOIO B II. 5.5).:

o Ecnu crpaxoBoii kommanuu npucBoeH pedtunr Hmke rTuAAA (AAA(RU), AAA.ru, AAA|ru))
M0 HAIMOHAJILHOM TKaje s Poccuiickoit deneparuu u crpaxoBast KOMITAHUS SIBJISIETCS HE 0JJOOPEHHOM /115t
CTpaxOBaHUSl HEJIBWXHUMOCTH HHU OJHUM OaHKOM W3 MPWIOKEHUS b — IUCKOHT pacCUMTHIBACTCS Kak
npousBeneHre PD ctpaxoBoit komnanuu u LGD crpaxoBoii komnanuu. Ot60op PD st peiituara ctpaxoBoi
KOMITaHHUU OCYLIECTBIISIETCS] B COOTBETCTBHUHU C MOPSAJIKOM, YCTAHOBIIEHHBIM B Paznene 4.

. Ecnu crTpaxoBoil KOMIAHHM HE MPUCBOEH PEUTHHI W cTpaxoBas KOMIIAHUSI SBJISIETCS HE
OJOOpPEHHON Uil CTpaxOBaHHWsl HEABWKMMOCTH HHU OJHMM OaHKOM M3 mpuioxkeHus b, auckoHT
paccunThiBaeTcs Kak mpousBenenue PD g petitunra Caa u LGD. Ilpu atom pasmep LGD npusnaercs
paBHbiM  100%. Ot6op PD mns peiituara Caa oOCyIIECTBISETCS B COOTBETCTBUH C  TOPSAKOM,
YCTaHOBJIEHHbIM B Paznene 4.

5.8 Ilpy HanMuuM TOPYYMUTENbCTBA (TapaHTHil, CTPAXOBOK, OILMOHHBIX COIJIAILIECHUN)
IOPUINYECKUX JIUII HA BCIO MJIM YaCTh 33J0DKEHHOCTH (CTOMMOCTH aKTHBA):

5.8.1 Ecnu nmopy4urens/rapaHT/CTpaxoOBIIMK HAXOIUTCS B COCTOSTHUU OOECIICHEHUS 0 CPAaBHEHUIO
C MOMEHTOM BO3HUKHOBEHHS 3a/I0JDKEHHOCTH, €ro 00s3aTeiIbCTBa MPUHUMAIOTCS B PAacueT C Y4E€TOM
o0eclLieHEeHu .

5.8.2 HeoOecnieueHHbie 00s3aTeNbCTBA MOPYUHTENSI/TAPAHTA/CTPAXOBIINKA, HAXOMAALIETOCS B
COCTOSIHMU Ae(]oTa, He MPUHUMAIOTCS JJIs pacyeTa.

5.8.3 OOGecnieueHHble 0053aTEIbCTBA TAPAHTA/TIOPYUUTEIIS/CTPAXOBIIUKA MMPUHUMAIOTCA C YYETOM
obecrieueHus! B COOTBETCTBUU C MTPABHIIAMH, YCTAHOBJIEHHBIMHU HACTOSIIUM Pa3JIEIOM.

5.9  OGecneuenue, Haxomsleecs B 3aJ0T€ W MPHUHAJISKAIIEC KOHTPAreHTY, HaXOAAIIEMYCS B
coctosiHuM Aedoiita (B TOM 4YHCIE B Ipolecce OaHKPOTCTBA), MOKET MPUHUMATHCS TOJBKO MO OTYETY
OLICHIIMKA, C YY€TOM BO3MOKHOCTH U CPOKOB IIOJIyYEHHMsI 3aJ10Ta.

5.10  Hnsa xwunoit Hensmwxumoctd LGD Moxker mpuHHMaThCcs B pasmepe He MeHee yeM 15% ot

TEKYIIeH CTOUMOCTH 00ECTICUCHHUS.
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5.11  Jlna HeXWIoW M KOMMEPUYECKOU K102’ HeIBUKMMOCTU — COINIACHO OLIEHKE OLICHIIUKA,
CIETIAaHHOM C y4eTOM CPOKa W TOpSIIKA IMOJIYYCHHUS B PE3yNIbTaTe B3bICKAHHS U MPOJAKU OOCCIICUCHHS B
ciydae nedoinra, ¢ yaeToMm MpUBEICHUS 110 CPOKaM MOJTYYSHHUs K MOMEHTY JedoiTa.

5.12 B ciydae neOUTOpPCKOI 3a0JDKEHHOCTH IO apeHJIe MPH HMCIOJIb30BAHUU 00€CTIEYUTETHHOTO
WIM TapaHTUHHOTO JETO3UTa JAHHBIA JIEMO3UT MOXET YUUTHIBATHCA KakK JIMKBUIALMOHHAS CTOMMOCTH
obecnieueHus 0e3 JUCKOHTUPOBAHUSI.

5.13  Omnpenenenne LGD mpu HamMuuum KOTUPOBOK MO IMyOJIMYHOMY JOJITY KOHTpareHTa Jubo
KOMIIaHHU U3 TPYIIIBI KOHTPAareHTa:

5.13.1 B cnywgae nedonra mo myONIMYHOMY JOJTY KOHTpareHta JuOO KOMIIAHMM W3 TPYIIIbI
KOHTpareHnra (eciu nedoiT Uil KOHTpareHTa BO3HUK M3-3a Je(doJiTa STOW KOMIIAHWUHM €ro TPYIIEI, a cama
3aJI0JDKEHHOCTH 00CITyKUBaeTcsl 0e3 HapyIIeHu! ycaoBuil orosopa) i onenku LGD ucnons3yrores (nmpu
HAJIMYUU) KOTUPOBKHU MyOaumaHoro fnoJsira. OTHOIIEHUE MOJHOM 11eHb! (1ieHa 3akpeitus (legal close) + HKJI) k
HOMHHAITY MOKET OBITh UCIIOJIb30BaHO Kak orleHKa Recovery Rate.

5.13.2 B ciy4ae Hanu4us KOTHPOBOK MYyOJWYHOTO JOJITa KOHTPAreHTa, HaxoMAsIIerocs B AeQoJTe,
oTHOIIeHHe MoiaHOW 1eHbl (1eHa 3akpbiTus (legal close) + HKJI) k HomuHamy noiaroBoro o0si3aTeibCTBa
MOXKET cuuTaThCs olleHKO# Recovery Rate mist kontparenta, LGD B aToM ciyuae Oyner paBeH 1 — Recovery
Rate. JlaHHBIN MOAX0J HEIPUMEHHM JUIS CIy4YaeB OLEHKU CyOOPAMHUPOBAHHOTO M BEYHOTO JOJTa, €CIIU
TOJIBKO HE UMEETCsI KOTUPOBOK CaMOI'0 OLIEHUBAEMOTr0 00s13aTeIbCTBA.

Jnst ueneit m. 5.13. ucnonw3yercs neHa 3akpbitis + HK/I, o qaHHBIM clieAyrommux MICTOYHUKOB:

Jnst oOnuranuii pOCCHMCKUX SMHUTEHTOB M OOJIMranuii MWHOCTPAHHBIX SMHUTEHTOB, B OTHOIICHUU
KOTOPBIX HE pACCUMTHIBAIOTCS IIEHbI BHeOMp)keBoro poiHKa (meHa HPJ[ wunm  pacyeTHO#l  1eHBI
UH(POPMAIMOHHBIX areHTCTB) — KoTUpoBka U HK/[ mo manHsiM MOCKOBCKO# OUpKU;

JUis uHBIX OONMTranmuii — CchpaBeUIMBasi IIEHA, OMpPE/ACJICHHAas B COOTBETCTBUU C HACTOSIIMMH
[IpaBunamu onpenenenus CHA, yBennueHHast Ha pa3Mep HAKOIJIEHHOTO KYMIOHHOTO J10X0/1a.

Jnst ueneit HacTodLIero pasaena, 3HaueHue Recovery Rate okpyrisiercs 10 2 3Haka nociie 3amnsToi B
MIPOLIEHTHOM BBIPAKECHUHU.

Ungpopmayus 0 yenuvix bGymaeax, UCNOIb3YeMblX 8 PAMKAX HACMOsule2o pasoeid, npedoCcmasisemcs
Ynpaenaroweii komnanueii 8 cneyuarusuposanHsili deno3umapuii He no3onee pabouezo OHa, credyouezo 3a 0amot,

no COCMOAHUIO HA KOomopyro onpe()eﬂ;zemc;z cnpa@e()ﬂueaﬂ cmoumocms akmuea 6 coomeemcmeuu C Hacmo;zweﬁ

MEmoOUKoll.
Paznea 6. Pacuer COR.

[Ipn ncnonb3oBaHUM U1 pacyeTa CIPABEIIMBON CTOMMOCTH C y4E€TOM KPEIUTHOTO PUCKA JAaHHBIX

20 HanpuMep, TOCTHHMIIBI, XOCTENBI U T.1I.
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0aHKOB WJIM MHBIX OpPraHU3aUil Y IPaBISAIONIAs KOMIIAHUS YYUTHIBAET CIIEAYIOUINE TTOJI0KECHUS:

6.1. Tlong HeoOecne4eHHON 3aJOHKEHHOCTBIO B IENISIX HACTOAMIETO [IpMIIOKEHUsT TOHUMAETCs
3aJJ0JDKEHHOCTh (DPU3MYECKOTO JIMIA 32 WCKIIOYCHHEM 3a/I0JDKEHHOCTH, OOECIEUEHHOW 3aJI0rOM JKUIION
HEJBIKUMOCTU (MIOTEKA), MOPYYUTEITHCTBOM IOPUIMYECKUX JIMIl WM IIEHHBIMH Oymaramu, 1o KOTOPBIM
MO>KHO ONPEJEIUTh PHIHOYHYIO CTOUMOCTD.

6.2.  Ilpm HCMONB30BaHUU JAHHBIX 00 OOECIICHEHHOW 3a/I0JKCHHOCTH YIPABIIIONIAS KOMITAHUS
YUHUTHIBAET XapaKTep 00eCIeHeHNsI UMEIOIIEHCS 3a/10JDKEHHOCTH, B TOM YHUCJIE CPOK MPOCPOUKH.

Hoxkazaresmm Cost of Risk (CoR), mcmoab3yemble AJis1 pacuera CHpaBelIMBOd CTOMMOCTH
32/10J12K€HHOCTH (PU3UYECKUX JIHIT

Jasi weneii pacyera Cost of Risk B oTHomeHum HeoOecneyeHHBIX NpaB TpeOOBaHUS K
puznyeckumM JHMIAM HMCHOJb3yeTCs OTHOIIEHHE CYMMbI pe3epBOB MmoJ o0ecueHeHHe MNOpTdens
HeoOecneyeHHbIX KpeauToB (1o ctatbsM «[loTpeduTe/ibCKIE M MPoOYUe CCYAbl (PU3MUECKUM JHLIAM» U
«KpeanTHble kapThl M OBepApaTHOe KpeauToBaHue (QU3HYECKHX JHMI»), K CyMMe BaJIOBOii

0aJIaHCOBOI CTOMMOCTH TAKUX KPEIUTOB, MO JAHHBIM O0T4eTHOCTH O0aHka [TAO «Coepéank» 3a 2022

roj.
Heobecneuennan 3a00151cenHocmb uzuieckux auy
Cranust KpeuTHOTO MOPTQEs 1 2
ITAO «Coepbank»
BasioBast croumMocTh KpeuToB, MIIpI. PYO. 3995, 80 223,20
Peseps noa obGecrieneHne KpeaAUTOB, MIPI. pyoO. 109,30 57,80
CoR 0.0274 0.259

Hus uenerr pacyera Cost of Risk B oTHomenun mnpaB TpeOGoBaHUS K (UINYSCKUM JIUIAM,
obecrnieueHHBIX He MeHee 4eM Ha 80% OT HOMHHANBHON CTOMMOCTH 33JJ0JDKEHHOCTH, 3aJIOTOM JKHIIOH
HEJIBUKHUMOCTH, UCTIOJIB3YETCS OTHOIIEHHE CYMMBI PE3€PBOB IO obeciieHeHre MOPTQeNs HITOTEYHBIX
KPEIUTOB, K CyMME BaJOBOI 0alaHCOBON CTOMMOCTH TaKMX KPEIUTOB, IO JaHHBIM OTY4eTHOCTH Oanka [TAO

«Coepbank» 3a 2022 ro.

Obecneuennas 3a0014CceHHOCHLb c]msuuecxux Jauy

Craaus kpeauTHOTO mopTdens 1 2
ITAO «Coepbank»

BasioBas croumMocTh KpeuTOB, MIIpI. PYO. 7 144,30 348,00
Pe3epB no obeciieHeHre KpeauToB, MIIP/. pyo. 8,70 18,90
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CoR | 0,0012 | 0.0543

Ecnu npaBa TpeboBanus K pusudeckomMy JUIly 0OecTieueHbl HHBIM BUIOM UMYIIECTBA (B TOM YHUCIIE,
MOPYYUTEIILCTBOM, TAPAHTHEH, OMIIMOHHBIM COTJIAIIEHUEM, CTPAXOBKOI), TO JJISl OLEHKU C YYETOM
obecneuenus ucnosb3yercsi CoR, paccunTaHHbIi 110 HEOOECTIEUEHHBIM MOPTHEISIM KPEUTOB MO JAHHBIM
OTYETHOCTH OaHKOB, COCTaBICHHOH B cooTBeTcTBUM ¢ MC®DO, npu 3ToM BenmurHa CoR nmpupaBHUBaAETCS K

PD. LGD c yuerom obecrieuenust onpeaeisercs: B COOTBETCTBUM ¢ Pa3nenom 5.

Paznen 7. Metoa YueTa KPEAUTHBIX PUCKOB IYTEM OLICHKHA CﬂpaBEI[JIPIBOﬁ CTOMMOCTH II0 OTUYETY

OICHIIMKA 110 COCTOSIHUIO HA 1aTy HE€ paH€€ BOSGHUKHOBCHUSA COﬁbITI/Iﬂ, BEAYLICIo K o0eclLieHEHHUI0.

7.1. IlpumeHeHne OoT4YeTa OLEHIUKA JJis LEeJed OnpeNieNieHUs CIPaBEIJIMBOM CTOMMOCTH C YYETOM
00eCIIeHeHHsI BO3MOXKHO JUIsl BCEX aKTHUBOB, yKa3aHHbIX B IlpunokeHun 1 K HacTOSIMIMM NpaBUiIaM
onpenenenus CHA.

7.2. B cnywae, ecnmu B MEpUOJl NMPUMEHEHHUs OTYETA OICHIIMKA JJIsl OMpEACNICHHs] CIpPaBeIMBON

CTOMMOCTH BO3HUKAeT (BBIABISETCS) COOBITHME, Beayllee K OOECIEHEHHI0, TO HEO00XO0IUMO

OCYILIECTBUTh BHEIUIAHOBYIO OILICHKY aKTHBa OIEHIIMKOM B TedeHue 10 aHEH ¢ maThl BBISBICHHS

MPU3HAKOB 00ECIICHEHMS.

Jlata, IO COCTOSHMIO Ha KOTOPYIO OTpEAENSeTCS HOBas OICHKA, HE JOJDKHA OBITh paHee JaThl
BO3HUKHOBEHHsI COOBITHs, Beaymiero kK oOecueHeHuto. C 1aThl HACTYIUICHHS COOBITHS, BEAYIIETO K
OOECIICHEHUIO W JI0 JaThl NMPUMEHEHUS HOBOTO OTYETa OICHIIWKA, YIPABIAIOMIAS KOMIIAHUS JIOJDKHA
CKOPPEKTHPOBATH MOCIIECAHIOI U3BECTHYIO CITPABEIITUBYIO CTOMMOCTb, OTIPEACIICHHYIO M0 OTYETY OICHIIUKA,
COCTaBJICHHOMY JI0 BO3HUKHOBEHHS TaKOTO COOBITHS, C TIPUMEHEHHEM METOJOB KOPPEKTHPOBKHU

CHpaBe,I[J'II/IBOI‘/’I CTOUMOCTH, YKA3aHHBIX B HACTOALICM IPUIIOKCHUH.
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Ipunoxkenue A

Cnucok HCTOYHUKOB, HCIIOJIB3YEMBIX JIJIfl OEHKU KPCAUTHOI'0 PUCKA.

1. B oTHOLICHUHN IOPUINYCCKUX JIUIL

- ynosiHoMoueHHoe areHTcTBo 3A0 «MuTtepdakcy» https://www.e-disclosure.ru/;

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

- caift LlentpanbHoro banka P® https://www.cbr.ru/;

- KapToTeKa apOuTpaxHbIX e https://kad.arbitr.ru;

- €IMHBIN QeaepaabHbIiA peecTp cBeleHui o 0aHkpoTcTBe https://bankrot.fedresurs.ru;

- enuHbli (denepanbHBIA peecTp CBEACHHM O ¢akrax JeATeTbHOCTH OPUIUYECKUX —JIUI]

https://fedresurs.ru;

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

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

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

-0(hUIMaNBHBIN CAaWT KOHTPareHTa/SMUTEHTA/KPETUTHON OpTraHn3allny;
- CepBHC  TpENOCTaBieHHMs  OyxraiaTepckoi  (romoBoi)  ortuetHoctw  Poccrata -

http://www.gks.ru/accounting_report;

- TOCYJIapCTBEHHBIN MH(DOPMAIIMOHHBIN pecypc OyxranTepckoi ((MHAHCOBOM) OTYETHOCTH:
https://bo.nalog.ru/;
- IOKYMEHTHI, TOJTydeHHbIe YTIpaBISIONIe KOMIIAaHNEH B OTHOIICHUH IOPHINYECKOTO JINLIA.

2. B otHOLICHNHU d)I/BI/I‘IGCKI/IX JIWIL

- KapToTeKa apOuTpaxHbIX e https://kad.arbitr.ru

- €IMHBIN QeaepanbHbIi peecTp cBeneHnit o 6ankpoTcTBe https://bankrot.fedresurs.ru

- maanne «KommepcanTy - https://bankruptcy.kommersant.ru

- IOKYMEHTBI, TIOJIyYCHHBIC Y IPABJIAIONICH KOMIIAaHUEH B OTHOIICHUH (DU3UIECKOTO JIUIIA.
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Ipuaoxkenue b

Cuncok 6aHKOB, AAHHBIE 10 CTOUMOCTH PUCKA KOTOPBIX MOI'YT HCIIOJIB30BATHCA /IJ1M OIIPEICICHUA

cIpaBeAIUBON CTOMMOCTH o0ecTieueHHOi/Heo0ecTieYeHHO 3a/10/KEeHHOCTH

. bank Tunbkodd

. bank Pycckuit Crangapr
. bank XoymKpeaut

. Jloxobank

o OTII-6ank

° bank Peneccanc-kpeaut
. MTC-0ank

. Kpenut-EBporna 6ank

. CoepbaHK,

. bank BTB,

. Paiiddaiizendanxk,

. Bank OTkpbiTHE,

. I'azmpomOaHk,

. bank JIOM.P®
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Ipunoxenue B

Onpenenenne cOOTBETCTBHS YPOBHIO PeTHHTa Yepe3 KPeANTHLIH cripex o0auraumii

ITopsinok onpeneneHus COOTBETCTBUSL YPOBHIO PEUTUHIa HA ATy OLICHKU:

1. OmnpenenseTca JOXOJHOCTh K MOTAIIEHUIO 110 OOJIUralysaM JJaHHOM opraHu3aluu cpokoM bonee 1 rozxa
u MmeHee 3 gser. Ilpum oTcyTcTBUM OOIMramuii CO CpPOKOM MeHee 3 JIeT HCHOJB3YETCsl CIp3A € HHIEKCAaMH
COOTBETCTBYIOIIEH cpouHocTu. [Ipy Hamuuum oOJMralyii Co CPOKOM IOTallIeHUs TOJINBKO MEHee | ropa mmis pacuera
KpPEeIUTHOrO chpdaa ucnonssyrores 3 (Tpu) obmuranuu Apyrux 3MUTEHTOB, UMEIOLIMX KaK OJIM3KHE IO CPOKY U
JOXOJHOCTH OOJIUTraliy, TaK ¥ 00JIMrayu co cpokoM 1-3 roxa.

2. OmpenenseTcs, JOXOJHOCTH KAaKOTO W3 WHAEKCOB IMOJy4YeHHas JOXOAHOCTh 10 OOJIMTanuy Hambosee
COOTBETCTBYET, B KAauecTBE Mephl OIM30CTH MCTIONB3yeTCs CpelHHii’' KpemuTHBIH cripsj obmurammii ¢ G-curve B
CPAaBHEHMM C KPEJMTHBIM CIIP3JIOM YKa3aHHBIX HIKE MHJEKCOB. KpequTHBIN Crpsji paccunThiBaeTes’™ Kak pasHMIA
MEXly HOXOAHOCTHIO K IOTAIICHUIO OOJMralliy Ha CPOK ee aropanuu U G-curve Ha 3TOT CPOK. B yKa3aHHBIX Liesix

HCIIOJIB3YIOTCS CICAYIOMIUC HMHACKCHI:

e lnnexc Mocbupxu kopmopaTWBHBIX oOnmranmii (mropanmmst 1-3 roma, peHTHHT 1O HAIMOHAIHHOM
peittuaTOBOM mKane = AAA(RU));
Tuxkep — RUCBTR3A3YNS
Ommucanne nHIEKca — https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3Ha9eHUH — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
Wnpexc Mocbupxn kopnopaTuBHbIX oOsmramumii (mopamus 1-3 roma, A-(RU) < pedtuar mo
HAIMOHANBEHOU peUTHHToBOH mKkane < AA+(RU));
Tukep — RUCBTRA2A3Y
Ommucanne naIEKca — https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxuB 3Ha9eHHUH - https://www.moex.com/ru/index’ RUCBTRA2A3Y /archive/
o Uunekc Mocbhupxu kopropaTuBHBIX oOnuranuii (mopamus 6osee 0,5 roma, BB+(RU) < pedtunr mno
HaIMOHAEHOW pedTHHTroBoH mkane < BBB+(RU));
Tuxkep — RUCBTR2B3B
Omucanue uHIEKca — https://www.moex.com/ru/index/’RUCBTR2B3Bh
ApxwuB 3Ha4eHmid — https://www.moex.com/ru/index/ RUCBTR2B3B/archive/

21 Cnocob ycpeaHeHMa KpeanTHbIX CNP3A0B YCTaHaBAMBAETCA CAMOCTOATE/IbHO, MOMET UCMO/Ib30BaThCA KaK cpeaHee
apudmeTmyecKoe, TaKk U cpeaHeB3BeLleHHOe Mo obbemam M60 060poTam TOProB 3HAYEHME.

22 KoMmaHusl BIIPaBe UCIOJIL30BaTh APYrUe MOIENH I OLEHKH KPEAUTHBIX CIIP3IOB, C TOM YHCIIE Yepe3 GOJIee CIIOKHBIE MOJETH
nnu yepe3 peiHOoK CDS.
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3. [o crenyromieii Tabnuie onpeensercs, KaKOH YpOBEHb PEUTHHIA HCIOJIB30BaTh NPHU ONpEAEICHUH

BEPOSITHOCTH AeonTa:

HauunonaiabHas mkamna ais
Poccuniickoin ®egepanun PeliTuHroBasi rpynma

AO «Ikcnept PA»

ruAAA RUCBTR3A3YNS

ruAA+, TuAA,

ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,

ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

BepositHocTi  nedponta il KaKIOW TpYNIbl PEHTHHra OmpenenseTcs COITIACHO JaHHBIM POCCHHCKOTO
peiituaroBoro arenrcrea AO «Okcnept PA» (Tabmmia «YpoBHHM (4acToThl) AedonTta Mo peHTHHTOBBIM KaTerOpHsIM
HAIIMOHAIBHOW POCCHHCKONW PEWTHHIOBOW IIKaNbl ATEHTCTBA JUII BCEX OOBEKTOB PEHTHHIA, KpPOME CTPYKTYPHBIX
o0nuranuii 1 WHCTPYMEHTOB CTPYKTYPHOTO (MHAHCHPOBAHHS») B COCTAaBE MyONMYHOTO aKTyaJbHOTO OT4eTra 00
UCTOPUYECKUX JaHHBIX 00 ypOBHAX Jedoira o peHTHHIOBBIM KaTerOpUsIM IPUMEHACMbIX PEHTHHIOBBIX IIKAJ

W3 rpynmel peiitunaros, Beibupaercs PD anst cpeanero 3Hadenus peituHra rpymmbl (TuAAA, ruAA,

ruBBB)

Unpopmayuss 06 yenuvix Oymacax, ucnorvsyemvix 011 yeael paciema Kpeoumuoz2o chnpeoa
npedocmasniemcsa Ynpasnsawowel KoMnaumueu 68 Cneyualusupo8auHvlil 0eno3umapuii He no3oHee pabouez2o OHA,
credyoue2o 3a 0amotl, HO COCMOSHUWIO HA KOMOPYK) ONpedensemcs Chnpaseoiusas CmouMOCms aKmued 8

coomeemcmeuu ¢ HacmOﬂu;eL? MemoOuKoll.
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BepositnocTn nedoara anst opranusanuii MCh

st poceniickux KOMIaHU A

Ipunoxkenue I'

Kon orpacan mo OKBI /1
Crenenn 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, Husknii puck 0.05
72,73,74,75, 80, 81, 82, 84, 85,
86, 87, 90, 91, 92, 94, 95, 96, 97
13,24,27,42,45, 46, 52, 59, 69, .
71.79. 88 Cpennwuii 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
JJ1s1 ”HOCTPaHHBIX KOMIIAHUI
OTtpacib PD
CTpoUTENbCTBO 3TaHUI 0,1503
Ckitazickoe X03sMCTBO M BCTIOMOTaTeNIbHAsI TPAHCTIOPTHAS! IEITEIILHOCTh 0,1049
WHBecTUIIMY U yIIPaBJIEHUE HEJIBUKHMOCTBIO 0,0877
Crienmanu3upoBaHHbBIE CTPOUTENBHBIE PAOOTHI 0,0762
[Tpoun3BOACTBO METATNITMUYECKUX U3JIEIHI, KpOME MAIINH U 000pyI0BaHUS 0,0615
[IpengocraBneHne npoYnX CEPBUCHBIX YCIYT 0,078
Po3nnyHnas Toprois 0,0659
JedarenbHOCTh MO NPEIOCTABICHUIO TPOIYKTOB MUTAHUS U HAITUTKOB 0,0823
IIpon3BoACTBO MUIIEBBIX MPOIYKTOB 0,0591
[Tpon3BoACTBO MamuH U 000PYAOBAHHUS 0,0671
[Ipouee (cpenHee 3HaUCHHE) 0,0904
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Mpuaoxenue /.

Ta6auua 1. CoorBeTcTBHE HIKAJ PEHTHHIOB PA3JIMYHBIX PEHTHHIOBBIX AT€HTCTB.

AKPA (A0) | AO “l?:s“em 000 «HKP» | 00O «HPA» | Moody's | S&P | Fitch
HanuonansHas mkana gyt Poccuiickoit @enepanuu MesxayHapoHas mKaa
AAA (RU) rTuAAA AAA.ru AAA|ru| Baa3 BBB- | BBB-
AA+RU),
AA(RU), ruAA+, ruAA, AA+.ru, AAru, | AA+jrul, AA|rul, Bal BB+ BB+
AA-(RU),
A+RU), ruAA-, rTuA+, AA-ru, A+ru, | AA-rul, A+rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru], Bl Bt B+
BBB (RU) ruBBB BBB.ru BBB|ru|
BBB-(RU), ruBBB-, BBB-.1u, BBB-|ru], B2 B B
BB-+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru Ca-C C%C i C%C )
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+/rul, Bjrul, Ca-C CCC- | CcCC-
B-(RU) ruB- B-.1ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCClru| Ca-C C%C i C%C i
CC(RU) u Huxke ruCC u Huxe OCm i e (e CClru| u HIKE ccc- | cco-
(He BKIFOUAs (He BKIFOUAs s ) (ue BKIIIOUAs Ca-C C C
D(RU)) ruD) Diru|)
D(RU) ruD D Dliru| D D D
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KPEJAUTOPCKASA 3AJOJIZKEHHOCTD

IMpuioxenue 6

Kpurepuu CnpasegjuBasi CTOUMOCTh
Buabl o0s3aTenbeTB Kpurtepuu npusHanus NMpeKpameHus
NPU3HAHUSA
Kpenutopckas Hata nepexona k [IM® npaBa | Jlata ucnonnenuss | CrnpaBenjinBasi CTOUMOCTb
3aJI0JKEHHOCTb 110 COOCTBEHHOCTH Ha UMYIIECTBO | 00s13aTEIHCTB 00s13aTeIbCTBAa BKIIIOYAETCS
CJIeJIKaM KYTUTU-TIPOJIaXHy /TOCTYTIEHNE JCHEKHBIX [T ® o norosopy. | B pacuer CHA B pazmepe eé

HMYHICCTBA MMacBOT'O
HMHBCCTUIIMOHHOI'O q)OHHa.

Cpe/CTB Ha
0aHKOBCKU/OPOKEPCKUI cUeT
[T D ot kpeauropa.

OCTaTKa Ha JaTy
onpenenenus CHA. He
TUCKOHTHUPYETCS.

Kpenutopckas
3aJI0JDKEHHOCTD IO BbIaue
MHBECTHIIMOHHBIX I1aEB.

JlaTa BKITIOUEHUS ICHEKHBIX
CpencTB (MHOTO UMYIIECTBA),
NepeJaHHbIX B OIUIATY
WHBECTUIIMOHHBIX 11a€B, B
umyinectso ITHO.

Jlara BHECEeHMS
MIPUXO/IHOM 3aIuCH
0 BbIIaye
MHBECTULIMOHHBIX
aeB.

CnpaejinBasi CTOUMOCTD
00s13aTeNIbCTBAa BKIIIOYAETCS
B pacuetr CUA B pa3mepe eé
ocTaTKa Ha JaTy
onpenenenus CHA. He
JTMCKOHTUPYETCS.

Kpenutopckas
3a/10J5KEHHOCTh 110

JlaTta BHeCEeHUs pacXOaHOMI
3aMucH O MOoTraleHuu

JlaTta BBIILIIaThI
CYMMBI JIEHEXKHOMN

CrpaBeyiiBasi CTOMMOCTD
00s13aTeNIbLCTBA BKIIIOYAETCS

BBITLIATE JICHEXKHON WHBECTULIMOHHBIX ITAEB. KOMITCHCALIUU B pacuetr CUA B pa3mepe eé
KOMITEHCALIUU MIPU COTJIaCHO ocTaTka Ha JaTy

MOTallIeHU ! 0aHKOBCKOM onpenenenus CHA. He
WHBECTULIMOHHBIX N1ACB BBHITICKE JUCKOHTUPYETCSI.
Kpeauropckas JlaTa noxy4eHus: AEHEKHbBIX JlaTa Bo3BpaTa CrnpaBeyuBasi CTOMMOCTb
3a/I0J5KEHHOCTB epe]l CPEICTB OT YIIPaBJIIOLIEH CYMMBI 00s13aTeIbCTBAa BKIIIOYAETCS
YIPaBJISAIOMIEd KOMIIAHUEH, | KOMITAHHH COTJIACHO 3a10JDKEHHOCTH B pacuetr CUA B pa3mepe eé
BO3HHUKIIIAs B pe3yJIbTaTe OaHKOBCKOH BBITIHCKE. nepen ocTaTka Ha JaTy
UCIIOJI30BaHUS YIPABJISIIOLIECH onpenenenus CHA. He
YIPABJIAIONIEH KOMITAaHUEH KOMITaHHUEH JUCKOHTUPYETCSI.
COOCTBEHHBIX JICHEKHBIX COTJIACHO

CPEJIICTB JJISl BHIIIATHI 0aHKOBCKOM

JICHE)KHOW KOMIIEHCAllUU BBINHCKE.

BJIAJIEJIbLIAM

MHBECTULIMOHHBIX NAEB MPHU

MOTallICHUU.

Kpenuropckas e Jlara onpenenenus CHA [Hara Mertoib1 onipesieeHus
3QI0JDKEHHOCTD 110 yIUIaTe€ | e  JlaTa BO3HUKHOBEHUS NEPEUNCICHUS CIpPaBELJIMBON CTOMMOCTH
HAJIOTOB U JIPYTUX 00s13aTeIbCTBA 10 yIUIaTe | CYMMBI HAJIOTOB MOTYT COJIEpKaTh, B
00s13aTeIbHBIX IIaTeXei 3a 3eMeJIbHOI0 HaJIora, (o0s13aTeNBHBIX YaCTHOCTH, CIIOCOOBI

CYeT UMYIIECTBA MTAEBOTO
WHBECTUIIMOHHOTO (POHIIA.

Hajora Ha UMYIIECTBO,
HJIC, obs3aTensHOrO
IJi1aTeka CcorjiacHoO
HOPMAaTHBHBIM MIPABOBBIM
aktam Poccuiickoit

TJIaTexen) ¢
0AaHKOBCKOI'O CYETa
COrJIaCHO
0aHKOBCKOM
BBIIHCKE.

amIpPOKCUMAIINHU BEITMYUHBI
00513aTeNbCTB TIPU
OTCYTCTBHU UH()OPMAIIHH O
TOYHOU CyMMe OYIyIIuX
TUIATeXKEH Ha JIaTy pacdeTa
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Odenepanmu U (UIH)

JIOTOBODY.

Hns HIIDJI — nata
BBITJIATHl CYMMBI

JICHe)KHOW KOMIICHCALIUU
3a

WHBECTUIIMOHHBIE 1au /
J0X0J1a 10

WHBECTHIIMOHHBIM TasiM
COIJIaCHO

0aHKOBCKOH BBINHCKE.

CYA.

CrpaBeniBasi CTOMMOCTh
00s13aTeNIbCTBA BKIIFOYAETCS
B pacuetr CUA B pa3mepe eé
ocTaTKa Ha JaTy
onpenenenus CHA. He
JTMCKOHTUPYETCS.

Kpenutopckas e Jlata onpenenenust CHA Hara MeToapl onpeneneHus
3aJ0JDKEHHOCTH I10 e JlaTa BOZHUKHOBEHHUSI MepeYncIeHus CIIpaBeINIMBON CTOMMOCTH
BO3HArpaXxJacHusIm COOTBETCTBYIOLICTO CYMMBI JOOJDKHBI COJICPIKATD,
YIPABJISIONIEH KOMIaHUH, 00s13aTeIbCTBA B BO3ZHArpaKJIeHUH M | CIIOCOOBI alpOKCUMAIINH
CIIELIMATM3UPOBAHHOMY COOTBETCTBUH C pacxonos ¢ BEJTUYHMHBI 0053aTEIILCTB TIPU
JIETIO3UTAPHIO, YCJIOBUSIMU JIOTOBOPOB 0aHKOBCKOT'O CYETa | OTCYTCTBUHM MH(POPMAIIUU O
ayAUTOPCKOMN OpraHu3aluu, WJIU B COOTBETCTBUH C COIJIaCHO TOYHOU CyMMe OymayIIux
JIMIY, OCYIIECTBIISIIOLIEMY MpaBUIaMHU 0aHKOBCKOMU IJIATEXKEN Ha IaTy pacdera
BEJICHHE peecTpa JIOBEPHUTEIEHOTO BBIIIHCKE. CUYA.
BJIAJICTIBLICB yIpaBJIECHHS. Bennunna xpeauropckon
VHBECTULMOHHBIX MA€EB, & e Jlata nonyuenus 3aJ0JDKEHHOCTH II0 pacxoam
Takke 00s13aTeIHCTBAM TI0 JIOKYMEHTA B CIydae, eciu TPETHUX JUII, OTJIAYUBAEMBIX
OILIATE NMIPpOYHUX PpacXonoB, HEBO3MOKHO IIPUMEHUTD B COOTBCTCTBUU C
OCYILICCTBIIIEMBIX 3a CUET METO ] allIPOKCUMALIUH B JIOTOBOPOM 00 oKa3aHuu
MMYLIECTBA MAEBOTO CBSI3H C YCIYT CIIENUATU3UPOBAHHOTO
HWHBCCTUIITMOHHOT'O d)OHHa. HEAOCTATOYHOCTHIO JCTIO3UTApHUs, OIIPCACIACTC
JIAHHBIX 3a IIPEeabIAYIINE Ha OCHOBAHWHW JOKYMCHTOB,
IEPUOABLI WJIUA 110 BHOBb MOATBCPKAAOIINX
3aKJIFOYEHHBIM JOI'OBOPAaM. OKa3aHHBIC YCIIYyTH.
CnpagejinBasi CTOUMOCTb
00s13aTeIbCTBAa BKIIOYACTCS
B pacuetr CYA B pa3mepe eé
OCTaTKa Ha JIaTy
onpenenenus CHA. He
JUCKOHTUPYETCS.
Kpenutopckas [Jata ocyiiecTBieHus Hara CrnpaBeyuBasi CTOUMOCTb
3aJ0JDKEHHOCTD MEpe.T orepauuy BblAauu U (WIIN) MIEPEYUCIEHUS 00s13aTebCTBAa BKIIOYACTCS
areHTaMu IO BhIJAYE, MOTalIeHUs MIaeB 1O 3asBKeE, CyMMBbI areHTcKkoro | B pacueT CHA B pazmepe eé
MOTAIIEHUIO MIPUHATOW areHTOM. BO3HAIPaXKICHHSA OCTaTKa Ha JIaTy
WHBECTULMOHHBIX MAE€B COTJIACHO onpenenenus CHA. He
0aHKOBCKOMU JUCKOHTHPYETCS.
BBITIHCKE.

B CJIydac OIIPCACIICHUSI BCINYUHDbI 00s13aTEILCTBA MCTOJAOM alIIPpOKCUMAlWH, anaanﬁomas{

KOMIIaHUA TIPCAOCTABIIACT COOTBCTCTBYIOH_II/Iﬁ pacqéT CHC]_[I/IaJ'II/I3I/Ip0BaHHOMy ACTIO3UTAPHUIO HA KaXAYIO
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HAaTy OHIpCACIICHUA CYA. I[aHHBIﬁ MCTOA MOXXHO NMPHUMCHATH IIPU HAJIMYHMKU OAHHBIX HC MCHEC 4YCM 3a JiBa
nocCJCAHUX MEecCiala, IMPCAIICCTBYIOMIUX MOaTC OIIPCACIICHUA CYHA. B AaTy TMOCTYIUICHHUA JOKYMCHTA,
COACPIKALICTO I/IH(bopMaI_II/IIO 0 PpCaJIbHOM pasMcpc HAYUCIICHHOI'O O6$[33.T€J'IBCTB3., IIPOU3BOIUTCA

KOPPCKTHPOBKA pazM<cpa HAYHUCIICHUS.
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puaoxenue 7

AEHEKHBIE CPEACTBA HA PACYETHBIX CHETAX,
OTKPBITBIX YIIPABJIAIOIIEU KOMITAHUUA J1.Y. [IN®

JleHexxHble cpeAcTBa Ha PACUETHBIX CUETaX, B TOM YHUCJIE Ha BAJIOTHBIX CUETax,
OTKpPBITHIX yrnpasisitomeit kommnanuu J1.Y. [TUD

JlaTta 3auncieHusi ICHEKHBIX CPEACTB Ha COOTBETCTBYIOIIMUN OAaHKOBCKHM CUET
(pacyeTHbBIN, TPAH3UTHBIN BAFOTHBIN, BATFOTHBIN).

- Jlata uWcTHOMHEHWS  KPEAWUTHOW  OpraHu3alMe  00sS3aTenbCTB IO
MIEPEUUCTICHUIO JEHEKHBIX CPEJICTB CO CUETA;

- Hata pemenus banka Poccun 00 oT3biBe nHieH3uu OaHKa (JICHEKHbIE
CpeJICTBA MEPEXOIAT B pa3psia Mpoueit 7eOUTOPCKOM 3810/ 5KEHHOCTH);

- Jara numkBumanuu OaHKa coryiacHO HWH(OpManuu, packpeiTOd B
oumanreHOM JOCTYHHOM HCTO4YHHKE (B ToM umcie 3amucu B EI'PIOJI o
JIMKBUIAINN OaHKa).

CrpaBeyiviBasi CTOMMOCTb JIEHEXKHBIX CpPEJICTB Ha CYeTe, B TOM YHCIE Ha
TPAaH3UTHOM BAJIOTHOM, BaJIOTHOM CYETE, OTKPHITOM Ha YIPaBISAIOLIYIO
komnanuo .Y. [IM®D omnpenensercs B CyMMe OCTAaTKa JEHEKHBIX CPEACTB Ha
cuere.

B cnywyae OTCyTCTBUSI TpPU3HAKOB OOECIEHEHHs, IMPH TEPEBOJC JICHEKHBIX
CPEIICTB MEXIYy CYETaMH, B CIIydae BO3HHKHOBEHHS BPEMEHHOTO MPOMEXKYTKA
MEXKJy JaTON CIHCAaHUS JICHEXKHBIX CPEICTB CO CYeTa CIHCAHUS W JaToi
3a4UCIICHUS] JICHE)KHBIX CPEJICTB HA CYET 3a4UCIICHHS, Takas JeOUTOpcKas
3aJJ0JDKEHHOCTh MPHU3HACTCS ONEPAIMOHHON U HE KOPPEKTHPYETCS B TEUCHHE HE
6osee 3-x paboumx JHEH C MOMEHTA €€ BOSHUKHOBEHHSI.

[IpeBblllieHHE yKa3aHHBIX CPOKOB IO HE3aBUCSIIIUM OT YTIPABJISIONIEH KOMIaHUU
NpUYMHAM, a TaK JK€ BO3HUKHOBEHHME IIPU3HAKOB OOECLIEHEHUs, BelIeT K
HE0OX0IMMOCTH KOPPEKTUPOBKHU cripaBeyBoi ctoumocty (IIpunoskenue 5)
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IIpniaoxenne 8

JEHEKHBIE CPEJICTBA BO BKUIAJIAX

JleHexHble cpencTBa BO BKJIAaAAaX, B TOM YHCIE BAIOTHBIX, OTKPBITBIX Ha
yrpasiatomyto kommnanuto [1.Y. [TNO

Jlata  3auyMcieHus  JEHEXKHBIX CPEACTB Ha  COOTBETCTBYIOLIWN
JIETIO3UTHBIN CYET;

Jlata mepeycTynku mpaBa TpeOOBaHMS BBIIUIATHI CYMMBI BKJIala |
HAYUCJICHHBIX MPOLIEHTOB Ha OCHOBaHUM JI0TOBOPA.

Jlata uWCHONHEHUS KPEAWTHOW OpraHu3alueil o0s3aTenbCcTBa 110
BO3BpATy BKJIA/Ja;

Jlata nepeycTynku npaBa TpeOOBAaHUS BBIIIATHI BKJIA1a U HAYMCICHHBIX
IIPOLICHTOB Ha OCHOBAHUU JOrOBOPA;

Hata pemenust banka Poccuu 00 0T3bIBe NHIICH3UN OaHKa (JIEHEKHBIE
cpencTBa BO  BKJIaJax  IMEpeXoAiaT B CTaTyc  J1eOMTOPCKOM
3aJI0JKEHHOCTH);

Jata nukBupauuum OaHKa CcoOrjacHO HWHGOPMALUK, PACKPHITOW B
o(HIIMaTbHOM IOCTYIIHOM HCTOYHHKE (B ToM uucie 3anucu B EI'PIOJI o
JUKBUAAIMN OaHKA).

CHpaBCI[JII/IBaSI CTOUMOCTB JACHCKHBIX CPCACTB BO BKJIaZldaX, B TCUCHHUC

MaKCUMAaIJILHOTO CPOKa, MPEyCMOTPEHHOTO JIOTOBOPOM, OTIPEACIISICTCS:

B CYMME€ OCTaTKa JICHEKHBIX CpPEJICTB BO BKJAJE, YBEJIMYEHHON Ha
CyMMY TMpOILIEHTOB, pacCUMTaHHBbIX Ha naTy ompexaeneHuss CYUA mo
CTaBKe, MPEAYCMOTPEHHOM JOTOBOPOM, €CJI CPOK MOralleHusi BKJIaga
«10 BOCTPeOOBaAHM 1»;

B CYMME€ OCTaTKa JICHEKHBIX CpPEJICTB BO BKJAJE, YBEJIMYEHHON Ha
CyMMY TMpOILIEHTOB, pacCUMTaHHBbIX Ha pnaTy ompexaeieHuss CYUA mo
CTaBKE, MPEIyCMOTPEHHOM JOTOBOPOM JUIsl YIEPKAHHS JICHEKHBIX
CpeicTB  BO  BKJaJe B  TEUYEHHE  MAKCHUMajJbHOIO  CpOKa
MPEAYCMOTPEHHOTO JOTOBOPOM, €CJIM CPOK BO3BpaTa BKJIa/a He (oJiee
1 (OxHoro) roga u ctaBka 1o J0roBopy COOTBETCTBYeT PLIHOYHOM HA
JIaTy OIpeAeNIeHHs] CHpaBeMIMBOM cToMMOcTH. CTaBKa MO JOTOBOPY
COOTBETCTBYET PHIHOYHOW, €CITM OHA YIOBJIETBOPSET TPEOOBaHUIM IS
CTaBKHU AUCKOHTUPOBaHUS, cojepkamuecsa B [Ipunoxenun 4;

B CyMME€ OINpEACICHHON C HCMOJb30BAHHUEM METOJA MPUBEIACHHON
CTOMMOCTH OYAYIIMX JIEHE)KHBIX IOTOKOB Ha BECh CPOK BKIaaa
(ITpuno>xeHue 4) B MHBIX CJIy4asix.

B cnyyae BHeceHHs HW3MEHEHHsT B YCJIOBHUS OIpelNeseHHs Cpoka

JIOTOBOpa MaKCUMAaJbHBIM CPOK OMPENENSETCS B COOTBETCTBUU C MU3MEHEHHBIM
CPOKOM BKJaja, JACUCTBYIOIIMM Ha JaTy OIpPEICIICHHUs] CIpaBeIIMBOI
CTOMMOCTH MPUYEM HAKOILJIEHUE CPOKA BKJIAJa HE MPOUCXOIHUT.

[Ipy BO3HUKHOBEHUHM TMPU3HAKOB OOECIICHEHUs CIpaBeINBasi CTOMMOCTh
JICHEKHBIX CPEACTB BO BKJIaJaX KOPPEKTUPYETCS B COOTBETCTBUU C
[Tpunoxenuem 5.
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IIpniaoxenne 9

O®UHAHCOBBIE AKTUBbBI (HEHHBIE BYMATI'H/H®W/BAJIIOTA) npu

HCIIOJb30BAHUMA METOAA YUETA «I10 AaT€ CACJIKHN».

ennbpie 6ymarn/H®W/Bamtora

JlaTa 3aKIr04YeHUs CACNIKH Ha MTOKYNKY B COOTBETCTBUU C OTYETOM
Opokepa/IoroBOpoOM

JlaTa 3aKII0YeHHs CHEJNKM Ha MPOJaXy B COOTBETCTBUU C OTYETOM
OpoKepa/IoroBOpoOM;

JlaTa JTUKBHUIAIUYA SMUTEHTA lIeHHOH Oymarn/HDU;

JaTa HACTYIUIEHUs CpokKa moramieHusi neHHodl Oymaruw/HOU, 3a
UCKJTIOYEHHEM JJOCPOYHOTO MOTalleHus;

JaTa TOJIyYEHUs JCHEKHBIX CPEACTB B CUYET IOJHOTO HCIIOJHEHUS
00513aTeILCTB 110 JOCPOYHOMY MOTanIeHUIo IeHHoi Oymarun/HOU.

CHpaBCI[JII/IBaSI CTOMMOCTB LICHHOH 6YMaI‘I/I ONpCACIACTCA B

cooTBeTcTBUU ¢ [Ipunoxenuem 2.

CHpaBeI[JII/IBaSI crouMocTth HOU — B 3aBUCHUMOCTH OT TOr0, Kakue 1paBsa

YIOCTOBEPSAET OSTOT MHCTPYMEHT, OMNpejensercs JIu00 B COOTBETCTBUM C
[Tpunoxenuem 2. mu6o B coorBercTBuu ¢ [Ipunoxxenuem 18.

CHpaBe,I[J'II/IBaH CTOUMOCTBE BaJIIOThI OMNPEACIIICTCA B COOTBETCTBUU C

[Tpunoxenuem 9 , 6o B cootBeTcTBUH ¢ [Tpunoxenuem 14.

CnpaBennuBasi cTOUMOCTh IieHHbIX Oymar/HOU mpusnaércs paBnoi 0
(Homnp) B ciywae BBeleHHUs MPOLEIypbl OAHKPOTCTBA B OTHOIICHUH UX
SMUTEHTa (Juna, oO0sA3aHHOTO M0 IIEHHOW Oymare)— ¢  JIaThl
OpUIMAILHOTO ONMYOIMKOBAHHUS COOOIICHUS O BBEICHUH MPOLEIYPHI
0aHKpPOTCTBA, 32 UCKIIOYEHUEM CITy4yaeB HAJIMYUS PHIHOUYHBIX KOTUPOBOK
3THX Oymar nubO OTdYeTa OICHIIMKA HA JaTy TOCIe JaThl BBEACHUSA
mporeaypsl 0aHKPOTCTBA U HE paHee 6 mec. 10 AaThl pacueta CHA.
CrpaBeaniBass CTOMMOCTh IIEHHBIX OyMmar, CTOMMOCTh KOTOPBIX
OmpeJenseTcs OLEHIIMKOM, NpU HAIU4YMM TPU3HAKOB O0OECLeHEHUS,
orpenensercss B COOTBeTCTBUM ¢ [Ipuioxenuem 5 B yactu TpeOOBaHMI K
OTYETY OIICHILINKA;

[Ipy  BO3HMKHOBEHHMH  TIPU3HAKOB  OOECIIEHEHUS  CIpaBeINBas
CTOMMOCTb JICTIO3UTHBIX CEPTU(PUKATOB KOPPEKTUPYETCSI B COOTBETCTBUU
¢ IIpuioxenuem 5.
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Mpuioxkenne 10

JAEBUTOPCKAA 3AJOJKEHHOCTD 11O TIPONEHTHOMY (KYIIOHHOMY)
A0X04Y, YACTUYHOMY/ITOJTHOMY INIOI'AIIEHUIO SMUTEHTOM OCHOBHOI'O

JOJIT'A ITO JOJITOBBIM HEHHBIM BYMATI'AM/H®U

Bujanl akTUBOB

- JleOutopckast 3aJJ0JDKEHHOCTh MO MPOIIGHTHOMY (KYIOHHOMY) JTOXOIY
10 JTIOJITOBBIM IIeHHBIM Oymaram/H®DU,;

- JleOutopckas 3aJ0JDKEHHOCTh 110 YaCTUYHOMY/IOJHOMY TIOTAIICHUIO
AMHUTEHTOM OCHOBHOTO JIOJITa O JOJITOBBIM IIeHHbIM Oymaram/H®U.

Kpurepun
NPU3HAHUSA

- Jass n1eOMTOPCKOM 3a10JIKEHHOCTH IO NMPOLEHTHOMY (KYNOHHOMY)
a0Xo0ay 1o a0Jrosoil nenHoi oymare/H®HU — parta noraimieHus: NpoOUEHTHOTO
(KyOHHOT0) 0X0/a Ha OCHOBAHUU PEIICHUS O BBIITYCKE

- Jdnsg  neOUTOPCKOM 3a40/KEHHOCTH MO YaCTHYHOMY/MOJHOMY
NMOTalllecHHI0 JIMHUTEHTOM OCHOBHOIO J0JITa 10 [JOJIOBBIM IE€HHBIM
oymaram/H®U — nara 4acTUYHOrO WJIM TOJIHOTO TMOTall€HHWs HOMHHAlIa B
COOTBETCTBHH C YCJIOBUSIMU BBITycKa 1eHHON Oymaru/HDU.

Kpurtepun
NpeKpaneHus
NPU3HAHUSA

- Jata ucnomHeHUsT 0053aTeNbCTB  SMUTEHTOM, MOJATBEPKIACHHON
0aHKOBCKOM BBIIMCKON C pacyeTHOro cyera ympasisomeidl kommanuu J1.Y.
[T ® unu otueTom Opokepa;

- Jlata nWKBUAAIMM ASMUTEHTA, corjacHo Beimucke w3 EI'PIOJI (wmm
BBIIIMCKM W3 COOTBETCTBYIOLIETO YIOJHOMOYEHHOIO OpraHa WHOCTPAHHOTO
roCy/1apcTBa).

CunpaBeniuBasi
CTOMMOCTH

ITpu orcyTcTBUM NMPU3HAKOB 00ECIIEHEHUs, 1eONTOPCKast 3a10JKEHHOCTh

SBIISICTCS OINEPALMOHHON B TeueHHe 7 pabodmMx IHEH ¢ MepBOro JHSA CpoKa
WCTIOJTHEHHST 0053aTeNIbCTBA POCCHUMCKUM SMHUTEHTOM W 10 pabGoumx mHEH ¢
NIEPBOTrO JTHS CPOKA UCTIOJIHEHUS 00s13aTeNIbCTBA MHOCTPAHHBIM YMUTEHTOM .
B teuenue 310ro cpoka €€ crpaBeasuBas CTOMMOCTb PABHACTCS COBOKYITHOMY
pa3mepy 00s13aTeNIbCTBA YMUTEHTA 10 eHHbIM Oymaram/H®U, onpenenenHoMy
Ha NEpBbIH JI€Hb CPOKa HCIOJHEHUS COOTBETCTBYIOIIEro 0O0sA3aTesNbCTBA B
COOTBETCTBHUH C YCJIOBUSMU BBITyCKa 1IeHHOH Oymaru/HDU.

IMopsimox
KOPPEKTHPOBKH
CTOMMOCTH
aAKTHBOB

I[lo okoHYaHMM cCpoKa MpPU3HAHUSA NeOUTOPCKON  3aJI0JDKEHHOCTH
OIEPALIMOHHOM, €€ CIIPaBeINBasi CTOMMOCTb KOPPEKTUPYETCSI B COOTBETCTBHUHU C
IIpunoxenueM 5.

72




IMpuioxenne 11

JAEBUTOPCKAA 3AJOJKEHHOCTD 11O ITIPOONEHTHOMY A0XOAY IO
JAEHEXXHbBIM CPEJCTBAM HA CUETAX (BKIIOYASI MHO).

Jleburopckast 3aJ0DKEHHOCTh [0 TPOIEHTHOMY JIOXOAY IO JICHEKHBIM
cpeacTBaMm Ha cuerax ynpasistonied kommnanuu [.Y. [IU®D, a tak xe B cirydyae
eC/IM 3aKJIIYEHO corialieHne ¢ 0AHKOM 0 MMHHUMAJIBHOM HECHUKaeMOM
ocratke (MHO) neHexHbIX CPEACTB HA PACUETHBIX CUETaX.

- IIpomieHTI Ha HECHW)XKaEMBI OCTATOK JIEHEXKHBIX CPEJICTB Ha PACUYCTHOM
cyere (hOHAA MPHU3HAIOTCS B KA4eCTBE aKTHBA B JIEHb OKOHYAHHS PACYETHOTO
Mepro/ia HAYMCIICHUS TIPOIICHTOB Ha HECHIDKAEMBIH OCTaTOK, a TaKKe Ha JaTy
ompenenenuss CYA. — B ciydae eciaM YCJIOBUS HA4MCICHUS IPOLIEHTOB
MO3BOJISIIOT PACCUUTATh MX Pa3Mep.

- B ciydae ecnm Ha OCTAaTOK JIGHEXKHBIX CPEJCTB Ha PACUETHOM cueTe OaHKOM
HAYUCISIIOTCS  MpOIeHThl  (3a  uckmoueHneM MHO), Takue TpOLIEHTHI
MPU3HAIOTCS B MOMEHT UX 3a4HCIICHUS OAHKOM Ha PACYCTHBIN CYUET.

- Jlata wucCronHEHWS KPEIWTHOW OpraHM3aied 0053aTelbCTB 10 BHIILIATE
IIPOLIEHTOB

- Jara JswmkBupganuyu OaHKa  COTJIacCHO HWH(OPMAIMHM, PACKpPHITOW B
o(HIIMaTBHOM JOCTYMHOM HcTOYHUKE (B ToM uucie 3amucu B EI'PHOJI o
JTUKBUAAIMN OaHKA).

[Ipu oTcyTcTBHM MPU3HAKOB OOECIIEHEHMSI, CIIPAaBEUINBAsi CTOMMOCTh paBHA
CyMM€ HAUYUCJICHHBIX COTJIACHO YCIOBHUSM JAoroBopa/cornamenus o MHO
MIPOLIEHTOB.

[Ipu mpocpouke 0053aTeNbCTB  OAHKOM, ee CIpaBeIjIMBas CTOUMOCTH
KOPPEKTUPYETCS. B COOTBETCTBUH C [Mpunoxenuem 5. O6GecueHneHue
MIPOM3BOJIUTCS C TIEPBOTO JTHS MPOCPOYKH 0053aTEIHCTB OAHKOM.
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IIpnioxenne 12

JTEBUTOPCKASI 3A10I’)KEHHOCTD IO BBIIVIATE JUBUJIEHIOB 1O
AKLIUSIM, TOXOJA O JENO3UTAPHBIM PACIIMCKAM, JOXOJA 110 HOU.

Jleburopckast 3a/I0JKEHHOCTD 10 BBITUIATE AUBHUICHIOB IO aKIIHSIM, JOX0Ja TI0
JIENIO3UTAPHBIM paciucKaM

- Axmuw/  Aemo3uTapHble  PACHHCKH  POCCHUUCKUX/MHOCTPAHHBIX
SMUTEHTOB, NpuHAThIE Ha oOcimyxuBanne HKO AO HPJI - nata Ha
KOTOPYIO OTPECNAIOTCS JIMIAa, WMEIIIME MPaBO Ha TOIydeHUe
JTMBHUJICHIIOB/ TOXOJ0B B cooTBeTcTBUU ¢ mHpopmanueit HKO AO
HPI;

- AKIUM POCCHICKMX SMHTEHTOB, HE NPUHAThIE Ha OOCIYyXHBaHHE
HKO AO HPJA - para ¢ukcauum peecTpa akIMOHEPOB B
COOTBETCTBUU C OPHUITHATHLHON HHPOPMAIIHEH SMUTEHTA,

- Axmun/ JAemno3uTapHble PACMHUCKH HWHOCTPAHHBIX JMHTEHTOB, HE
npuHsaTeie Ha oOcmyxuBanue HKO AO HPJI - narta, ¢ xoTopoit
[IEHHbIe OyMaru HaYyMHAIOT TOProBaThCS O€3 ydera OOBSBICHHBIX
muBuneHnoB  (DVD EX DT) B coorBercTBUM ¢  uH(MOpMaIuen
«bmym6epr» (Bloomberg);

-  H®U — pgata, Ha KOTOPYIO ONPEAEIAOTCS JIMIA, UMEIOIIUE MPAaBO Ha
MOJTy4eHHe J0X0/Ia B COOTBETCTBUM C HH(OpMAIIHEH SMUTEHTA WU C
nnpopmanuen «bmymoepr» (Bloomberg);

- Tlpu orcyrcTBUM MH(POPMAIIUU U3 BHINICYKAa3aHHBIX HCTOYHUKOB (B
TOM 4YHCJIE pa3Mepa MPUYUTAIOLIUXCS BBIILIAT) - JaTa 3a4MCIICHUS
JICHE)KHBIX CPEJICTB HA PACUYCTHBIM CUET YIPABJSAIONICH KOMITAHUU
JI.Y. TIN® (B ToM uucie Ha cuet Opokepa [TND).

- Jlara wucnomHeHHs OO0S3aTENBCTB HSMHUTEHTOM, IOATBEPXKACHHOE
OaHKOBCKOM BBIMUCKOH C PAacueTHOTO CcueTa YIPaBISIOMICH
kommanuu . Y. IIU® unu otuerom 6poxepa [TNUD;

- JlaTa JIMKBMaLMU SMUTEHTA.

- B cmywae OTCyTCTBHSI TIPU3HAKOB OOECHEHEHHUs, JAeOUTOpCKas
3aJI0JDKEHHOCTDh 110 BBIIUIATE AWBHUJIEHAOB IO aKLUSAM, JAEHNO3UTAPHBIM
pacluckaM  pOCCHMCKMX  SMHTEHTOB  SIBJSIETCS  ONEPAllMOHHOM
3aJJ0JDKEHHOCTBIO B TedeHue 25 paboumx IHEW C JaThl NPU3HAHHA
JIeOUTOPCKOM 3a10JDKCHHOCTH.

- B cmywae OTCyTCTBHSI TNpPU3HAKOB OOECHEHEHHUs, JAeOUTOpCKas
3aJI0JDKEHHOCTh TIO BBHITUIATE JAMBHJICHIOB IO AaKIUSM HWHOCTPAHHBIX
SMHUTEHTOB, AuBHACHAOB 1o H®U, pgeno3utapHbM pacnuckam
MHOCTPAHHBIX SMUTEHTOB SIBJISIETCA OMEPALMOHHOMN 3aJ0KEHHOCTHIO B
TeueHne 25 paboumx JAHEW ¢ JaThl TpU3HAHUSA JACOMTOPCKOM
3aJJ0J>KCHHOCTH.

B teuenue 3Toro cpoka e€ crpaBeiuBas CTOMMOCTh OTIPEEISIETCS UCXOIS U3:

- KOJTMYECTBA aKIIWii/IENO3UTAPHBIX PACIMCOK, YIYTCHHBIX Ha cuere aerno [T
Ha J1aTy, Ha KOTOPYIO OTMPEIESIOTCS JIUIla, UMEIOIINE MPaBO HA TOJyYCHHE
TUBUICHIOB/IOXOIOB W OOBSBIGHHOTO  pa3Mepa  JIUBUICHA/I0XO0]A,
MIPUXOJAIIETOCS HA OJHY LIEHHYIO OyMary COOTBETCTBYIOIIEH KaTeropuu (THIIa)
3a BBIYETOM Hajora Ha MpUOBLIb C JAaHHOTO J0XO0Ja B CIIy4ae €ro yAep>KaHus y
HCTOYHHUKA BBIILIAT;

- kosmuectBa HOUM Ha naTy, Ha KOTOPYIO ONPEICISAIOTCS JIMIA, WMEIOIINE
MpaBO Ha TMOJYYCHHWE JOXOJOB M OOBSBIEHHOTO pa3Mepa J0XO0ja,

74



npuxojsmierocs Ha oguH HOU 3a BberdyeToM Hajiora Ha MPUOBLIL C JAHHOTO
JI0X0J1a B CIIy4ae ero yaep:KaHus y UCTOUHUKA BBITUIATHL.
B cinywae orcyrcTBus odunmanbHOW uHpOpManuMM O pa3Mepe Hajora,
MOJJICKAIIETO yAEPKAHUIO, TMPUMEHSETCS MaKCHMAalbHO BO3MOXKHAsl CTaBKa
Hasora B pazmepe 30%.
BrlureHHass cyMma Haiora JOJDKHAa YYUTBHIBATBCS B KadeCTBE PacXoOJOB,
CBSI3aHHBIX C JIOBEPUTEIBHBIM YIPABICHHEM HMMYIIIECTBOM, COCTABIISIOIINM
[IN®. Ona ™MoXeT OBITh CKOPPEKTHpOBaHA 1O (AKTy TOCTYIUICHUS
JIHMBUIEHI0B/40X0M0B Ha cueT DoHa.

CrpaBeanuBasi CTOMMOCTh A€OUTOPCKOM 3a10DKeHHOCTH paBHa 0 (HOJB) ©
JaTtel  OQUIHUAILHOTO  OMYOJMKOBAaHUS  COOOIICHHUS O  OaHKPOTCTBE
OMUTEHTA/IUIIAa, 00SI3aHHOTO IO IIEHHOH Oymare.

ITo okoHYaHMM CpOKa MPU3HAHKS JAEOUTOPCKOM 3aJ0JDKEHHOCTH OTEPAIIMOHHOM

€C ClipaBCJIMBasA CTOUMOCTD KOPPCKTUPYCTCA B COOTBECTCTBUU C HpI/IJ'IO)KCHI/ICM
5.
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IIpniaoxenne 13

JTEBUTOPCKASI 3AJO/ZKEHHOCTD IO BBIIIATE JJOXO/JIA IO
WHBECTULIMOHHBIM MASIM HAEBOI'O UHBECTUIIMOHHOI'O ®OHJIA, IO MASIM
(AKIIMSIM) THOCTPAHHOI'O MHBECTULIMOHHOI'O ®OHJIA.

Jleburopckasi 3a0JKEHHOCTh IO BBITIJIATE JI0XOAA 10 MHBECTUIIMOHHBIM MasM
MMaeBoOro WHBECTUIMOHHOTO (oHMA, MO masM (aKIusIM) HMHOCTPAHHOTO
WHBECTUIIMOHHOTO (OHTA.

nad (aKIuu) WHOCTPAHHOTO WHBECTHIIMOHHOTO (OHIA, NMPHUHSATHIC Ha
oocnyxuBanne HKO AO HPJ[ - nata BO3HMKHOBEHHS 00s3aTe/IbCTBA
0 BBIIJIATE J0X0/a, yka3zaHHas B coobmennn HKO AO HP/I o BeimiaTe
JI0OXO0J1a TI0 TasiM (aKIUsIM) HUHBECTUIIMOHHOTO (DOHA ;

nau (aKIuy) UHOCTPAHHOTO WHBECTUIIMOHHOTO (hOH/IA, HE PUHATHIC HA
obcnyxxuBanue HKO AO HPJ[ - pnara, ¢ KoTopoil lLieHHbIE Oymaru
HAUMHAIOT TOproBaThcsi 0Oe3 ydera OOBSABIECHHBIX JAUBHUACHIOB
(DVD_EX DT) B coorBerctBuM ¢  uHpopmamuend «birymOGepr»
(Bloomberg);

JlaTa BO3HMKHOBEHMs 00s3aTeILCTBA MO BBIILIATE I0XOJa, YKa3aHHAs B
packpbpITOM Ha OQUIIMAIEHOM CalTe yYIpaBISIOMEH KOMIIAHUU
COOOIIIEHUH O BBITIJIATE J0X0J1a O MasiM WHBECTUIIMOHHOTO doHma (11
HEKBaM(UITUPOBAHHBIX HHBECTOPOB);

JlaTa BO3HMKHOBEHHs 00s3aTeIbCTBA MO BHIILIATE J10XOJa, YKa3aHHAs B
obuMaTbHOM  COOOIIEHMH O  BBIIUIATE  J0XOJa IO  IMasMm
WHBECTUIIMOHHOTO (OH[IA, TPEOCTABICHHOM YIPABIISIONIEH KOMIaHHEH
BJIa/IETIbI[aM WHBECTUIIMOHHBIX MaeB (€CIH MPeIyCMOTPEHO IMpaBUIIaAMU
JIOBEPUTETHHOTO YIIPABICHHUS TSI KBATU(PUITUPOBAHHBIX HHBECTOPOB);
Jlata 3auucieHWs JICHEXKHBIX CpPEACTB Ha  OaHKOBCKMHA  CYET
ynpasisomeii komnanuu 1Y, IIM® / nwa cuer Opokepa I[TMD npu
OTCYTCTBUM HH(OpPMAIIMM U3 BHINMICYKA3aHHBIX HCTOYHHKOB (B TOM
quclie pa3Mepa IPUYUTAIOIINXCS BBITIIAT).

[Jata ucnonHeHus: 00s3aTENBCTB MO BHITUIATE J0X0/a, MMOATBEPIKICHHOE
0aHKOBCKOW BBIMTMCKON ¢ OAHKOBCKOTO CUETa YMPABISIONIEH KOMIIAHUH
J.Y. IIN® /otuerom O6pokepa [TND;

JaTa nukBuaanuu uia, 00S3aHHOTO IO TMasiM (AKIHsIM) HHOCTPAHHOTO
WHBECTUIIMOHHOTO (OHIIA;

Jlata MCKIJIFOUEHHSI U3 PeecTpa MacBOro HHBECTUIIMOHHOTO (OH/IA;

B cmydae OTCyTCTBUSI TpH3HAKOB OOeclieHEHUs, JeOuTopcKas
3aJI0/DKEHHOCTD IT0 BBEIIIJIATE JOXOJA IO MasM IMacBbIX MHBECTHUIIMOHHEIX
(GOHIOB ABISETCS ONEPALMOHHOW 3aJ0JDKEHHOCTBIO B TeYeHHE 25
pabouux JTHEH ¢ IaThl MPU3HAHUS JEOUTOPCKOM 3a/I0JDKEHHOCTH.

B cayuae oTcyTcTBHUS TpHU3HAKOB  OOECIICHEHHs, JCOMTOPCKAs
3aJI0JDKEHHOCTH T10 BBITUIATE J0XOJa MO aKIusAM (IasM) UHOCTPAHHOTO
WHBECTUIIMOHHOTO (POHIA SBISIETCS OMEPAIMOHHON 3a/I0JDKEHHOCTBIO B
TeyeHne 25 paboumx JHEH C JaThl TPU3HAHUSA JIeOUTOPCKOI
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3a10JI2KCHHOCTH.

B Teuenue storo cpoka:

CrpaBeuiiBasi CTOMMOCTb JI€OUTOPCKOM 3a10JDKEHHOCTH 110 JJOXOY IO
WHBECTULMOHHBIM  MasM  [A€BOTO  HMHBECTHIMOHHOTO  (oHIA
OTpeJeNseTcss HCXOAsd U3 KOJMYEeCTBA WHBECTULIMOHHBIX TaeB,
yuTeHHbIX Ha cyere aeno [IM® Ha nary, Ha KOTOPYIO ONpENEISIOTCA
JUIa, UMEIONIME MpPaBO Ha IOJyYEHUE [OXOJI0B, U OOBSIBICHHOTO
pa3Mepa 10X0/a, IPUXOIALIETOCs Ha OAUH MHBECTUIIMOHHBIN aii;
CrpaBeasiuBasi CTOUMOCTD 1I€OMTOPCKOM 33JJ0JKEHHOCTH IO JOXOY IO
nasiM (aKIUsIM) HHOCTPAHHOTO WHBECTHIIMOHHOTO (JOH/IA OIPEACIISICTCS
MCXO0/Is U3 KOJIMYECTBA MaeB (aKiuii), yaTeHHbIX Ha cuete faeno [T1Md Ha
JaTy, Ha KOTOPYIO ONPEENSIOTCs JIMIA, UMEIOIINE MTPaBo Ha MOJyuYeHUe
JIOXOJIOB, U OOBSBICHHOTO pa3Mepa J0XOAa, MPUXOIAIIErocs Ha OJUH
nai (aKIuio), 3a BBIYETOM HaJIOTa Ha MPHUOBLIbL C JAHHOTO J0X0Ja B
clIydae ero yaep)kKaHus y MICTOYHMKA BBIIJIATHI.

B cnydae orcyrcTBus odunmanpHOW WHOpMAIMKU O pa3Mepe Hajora,
MOJJIEXKAIIETO yIEP)KaHUIO, NPUMEHSIETCS MaKCHMalIbHO BO3MOXKHAas
cTaBKka Haiora B pazMepe 30%.

BbruteHHas cyMMa Hajiora JI0JKHa yYUTBIBaThCsl B KAUECTBE PACXO/IOB,
CBA3aHHBIX  C  JIOBEPUTENIBHBIM  YIpaBICHUEM  HMYILECTBOM,
cocrapisomuM [IM®. Ona mMoxeT OBITH CKOPpEKTHpOBaHa 1O (hakty
MOCTYIUIeHUs Joxoa Ha cueT DoHna;

[To okoHYaHUU CpPOKA MPU3HAHUS JIEOUTOPCKOM 3a/10/DKEHHOCTH OTIEPAIMOHHOMN
ee CrpaBe/UINBasi CTOMMOCTh KOPPEKTUPYETCs B COOTBETCTBUU ¢ [Ipuioxennem

5.
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IIpnioxenne 14

JNEBUTOPCKAS 3AIOKEHHOCTD MO JEHEKHBIM CPEJCTBAM,
HAXOJISIIAMCS Y MPO®ECCUOHAJIBHBIX YUACTHUKOB PBIHKA IIEHHBIX
BYMAT u 8 HKO HKII (AO)

JeOuTtopckasi 3a0JDKEHHOCTh TI0 JICHEXKHBIM CPEICTBaM, HAXOISIIUMCS Y
poecCHOHANBFHBIX YYACTHUKOB PhIHKA IIEHHBIX OyMar (nanee — Opokep)
JleOuTopckasi 3aI0JDKEHHOCTh TI0 JCHEKHBIM CPEICTBAM, HAXOAANIMMCS —Ha
cyere B HKO HKIJ (AO).

- Jlara 3a4ucieHUs JEHEKHBIX CPEJCTB Ha CHEIHATBHBIA OPOKEPCKUN CUET Ha
OCHOBaHHWH OTYeTa OpoKepa

- Hata 3auncnenus aeHexxHbix cpeactB Ha cueT B HKO HKII (AO), oTKpBITHIMA
g ITNO.

- Jata wucnomHeHus OpOKepoM 00s3aTEIBCTB IO  TEPEUUCIICHUIO
JCHEXHBIX CPEJICTB CO CIEIHAIBLHOTO OPOKEPCKOTO cueTa/ BBIBOJ JEHEKHBIX
cpenct co cueta B HKO HKI] (AO);

- Hara pemenus banmka Poccum 00 0T3bIBe IMIEH3UM y Opokepa
(meHe)XHBIE  CpeACTBAa  MEPeXoaiaT B CTaTyc Npoded  1eOUTOpCKOM
3aJI0JKEHHOCTH);

- Jata nukBumamuu Opokepa cOrNIacHO WHGOpMAIMH, PacKphITOW B
o(HIIMaTEHOM JOCTYITHOM UCTOYHHUKE (B ToM ymcie 3anucu B ET'PIOJ]).

CrpaBeaniuBasi CTOUMOCTD JICHEKHBIX CPEJICTB, HAXOAAIUXCS y Opokepa/ Ha
cuetax B HKO HKII (AO) ompenensercss B cymMMe OCTaTKa Ha YKa3aHHBIX
cyerax.

[Tpu 5TOM B 9acTH ACHEKHBIX CPEJICTB, MOJICIKAITUX BBIBOAY CO CIIEIIUATBHOTO
opokepckoro cuera wm co cuéra B HKO HKIl (AO), neburopckas
3aJI0JDKCHHOCTh  SIBJISIETCSI OTEPAIlMOHHON B TeueHHe 3 pabouux AHEH C JaThl
MOJJa49¥ COOTBETCTBYIOIIECTO PACTIOPSHKECHUSI.

[Ipy BO3HMKHOBEHMHM NPU3HAKOB OOCCIICHEHHMS WM ITI0 OKOHYAaHHM CpOKa
NpU3HAHUS  JAeOMTOPCKOM 3a0JDKEHHOCTH ONEpPAlOHHOW, €€ CIIpaBeINBas
CTOMMOCTB KOPPEKTHPYETCS B COOTBETCTBHH C [Ipmitoskennem 5.

Hannsie o HeucnonHenun Opokepom/HKO HKI[ (AO) pacnopspkeHus
MPEIOCTABIAIOTCS  YOPAaBISIOMIEH  KOMIIAHMEH B CIEHHAIM3UPOBAHHBIN
JIETIO3UTapuil He TO3JHEE AHA, CIEAYIOIIEro 32 OKOHYAHHEM YCTaHOBJICHHOTO
JIOTOBOPOM CpOKa Ha BO3BPAT JICHEIKHBIX CPE/ICTB.
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IIpniaoxenne 15

MMPOYASA JEBUTOPCKAS 3AJOJI’KEHHOCTD

1. ABaHcwl/meOuTopckasi  3aJ0JDKEHHOCTh IO  CHENKaM  KYIUTU-TIPOJAXKH
umymecta [IU®D, ecnu cpok moramieHuss He Oonee 15 paboumx aHEW ¢ JaThI
BO3HUKHOBEHHUS J€OMTOPCKOM 3aJ0KEHHOCTH M OTCYTCTBYIOT NpPHU3HAKU €€
obecrieHenus. J[aHHas 3aJ0KEHHOCTh SIBJSICTCSI OTIEPAIlMOHHON B TeueHUe 3
pabouux JTHEH.

2. ABaHchI/meOuTOpCKas 3aJ0/DKEHHOCTh IO OIUIATE€ PACXOJI0B, CBS3aHHBIX C
JIOBEPUTEIIbHBIM yITpaBiieHHEM umyiiecTBoM [IM®D, B T.4. B ciydae NpeBBILICHUS
OIUIAYEHHBIX  PACXOJ0OB HAJA  JIONYCTHUMBIMH, SIBJISIOTCS — ONEpPALIMOHHOMN
33/I0JDKCHHOCTBIO B Te4eHHE 25 paboumx AHEH C JaThl OKOHYAHHUS CpOKa
OKa3aHWsl yCIyr YCTAHOBJCHHOW YCJIOBUSIMU JOTOBOpa TMpU OTCYTCTBUH
MIPU3HAKOB 00CCIICHCHMUS.

3. lebuTopckas 3aI0JKEHHOCTD TI0 BO3MEIIIEHUIO HAJIOTOB U3 OI0JDKETa SBISETCS
orepanoHHO. B ciyyae moigyyeHus OT HaJIOTOBOTO OpraHa peieHus: o0 oTkaze
B OCYIIECTBJICHUH 3a4eTa (BO3BpaTa) CyMM H3JIMIITHE YIIIAYEHHOTO HAJora
MMPOUCXOIUT Mpekpaiienue npuzHanus B [IND nedbutropckoit 3310 5KEHHOCTH IO
BO3MEILICHUIO CYMMBI HAJIOTa B pa3Mepe, YKa3aHHOM B TaKOM PEILICHUH.

4. Nnas nebutopckast 3a10JDKEHHOCTh HE SIBJSIETCS ONIEPAllMOHHOM.

- st nebutopckoit 3a10JPKEHHOCTH, BO3HUKIIIEH B pe3yJIbTaTe COBEPIICHHS
caenok ¢ umyuiectsoM [IM®D, B ToM ynciie aBaHCOBBIE IJIATEXKU - J1aTa Mepeadn
aKTHBOB (JICHE)KHBIX CPEJCTB) N€OUTOPY;

- st nebutopckol  3aJ0JDKEHHOCTH, BO3HHKIIEH B pe3yabTaTe
MIPEBBILICHUS OIJIAYE€HHBIX PAacXO/0B HaJ JOMYCTUMBIMU — JaTa BOZHUKHOBEHUS
TaKOTO TPEBHIIICHNUS;

- Hnst neburopckoit 3amomkenHoctu nmo HJIC — mara mpunstus HJIC mo
paboTam U yciyraM K BBIUETY, JaTa BOSHUKHOBEHHSI OCHOBAHUS IS BO3MEIICHUS
Hajiora u3 OIOJKETa;

- st 1eOuTOpCcKOi 3aI0/KEHHOCTH MO TIeperiaTe HajJoroB B OHOIKET —
JaTa BOSHUKHOBEHHUS MEPeriaThl;

- Jis  nebutopckoi 3al0JKEHHOCTH IO CYAEOHBIM peIIeHHSIM — JaTa
BCTYIUICHUS B CHILY YKa3aHHOTO PEIICHUS;

- st wHOM OmepalnMoHHOW JTeOUTOPCKOM 3aI0JKEHHOCTH Ha OCHOBAHHH
BHYTPEHHEH CTaTUCTUKU YIIPaBISIIONIEH KOMIAHUHM — JaTa, B KOTOPYIO OOBIYHO
yIpaBIstoNas KOMIIAHUS MPHU3HAET TaKylo JEOUTOPCKYIO 33aI0JKEHHOCTH, J1aTa
onpeneneHust CHA.

- st nebutopckoit 3a0KEHHOCTH MO0 BO3MEIIEHUIO CYMMBI HAJOTOB U3
O10/pKEeTa — JaTa UCTIOJIHEeHUs 00s13arenbeTBa nepen [IND;
- st nebutopckol  3aJO0JDKEHHOCTH, BO3HHKIIEH B pe3yibTaTe
MPEBBINICHUS OTUIAYE€HHBIX PACXO0JIOB HAaJl JOMYCTHUMBIMHU — JaTa OIUIaThl HJIN
cnucanust (B cllyuae COOTBETCTBHSI MpPEACTBHOMY pasMepy pPacxojioB,
MPEAYyCMOTPEHHOMY TTpaBUIIaMU JOBEPUTEIbHOTO ynpasieHus [TND);
- JInst ocTanbHBIX BUJIOB aKTUBOB:

- Jata ucrnoJiHeHus 00s13aTenseTB nepen [0,

- JlaTa JIMKBHJAAUWU AeOUTOpa,

- JaTta 3aKIIOYCHHS JIOTOBOpA YCTYIKH JICHSKHBIX TpeOOBaHUMN
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TPETbEMY JIMILY.

- JlebuTopckasi 3aI0/DKEHHOCTD, MPU3HAHHAS ONEPAIMOHHON, OIEHUBACTCS
B pa3Mepe HOMUHAIbHON CTOUMOCTH.

- Ecom  neGutopckas 3al0/DKEHHOCTh HE SBIISICTCS ONEPAIlMOHHOW, €€
CIIpaBeIMBasi CTOMMOCTb OIpeAesieTcsl B COOTBETCTBUM ¢ [Ipuioxkenuem 5.

B cmywae ompeneneHuss JeOMTOPCKOM  3aI0JDKEHHOCTH  METOAOM
arnmpoOKCUMAaIUY, YTIPaABISAIONIasi KOMIIAHUS TPEIOCTaBISET COOTBETCTBYIOITUH
pacuét Crnenuaju3upoBaHHOMY JIETIO3UTAPUI0 HA KAXKIYIO JATy OMNpeleieHUs
CYA. [lanHBIM METOJ MOKHO MPUMEHSTH NIPU HAJTUYHH JAaHHBIX HE MEHEE YeM 3a
JIBa TOCJEIHMX Mecslla, npeamecTByromux nare omnpenenenuss CHA. B nmary
MOCTYIUICHUS JTOKYMEHTa, COJEpKalero MH(POPMAIMIO O PEalbHOM pa3Mepe
HA4YHNCIIEHHOTO  0053aTeNnbCTBA, MPOM3BOAUTCS  KOPPEKTUPOBKA  pa3Mmepa
HA4YUCJICHUA.

CrpaBemyiiBass CTOMMOCTb JEOMTOPCKOW 3aJ0JDKEHHOCTH KOPPEKTHpYeTCs B
cootBeTcTBUU ¢ [Ipunoxxenuem 5.
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IMpuaoxenue 16
Horosop PEIIO

[To moroBopam mpsimoro PEITO (mpomaBmoM IieHHBIX Oymar Mo mepBoil 4yacTu
noroBopa PEIIO siBnsiercs ynpasisitomas kommanus J[.Y. @onrnpa):

— o0s3arenpctBa @DOHAAa 1O BO3BpPATY CYMMBI JICHEXKHBIX CPEICTB,
MOJTYYEHHBIX TI0 MepBO yacTu aoroopa mnpsimoro PEITO.

ITo moroopam ob6patHoro PEITO (mokymareneM 1eHHBIX Oymar 1o J0TOBOPY
PEIIO no mnepBoit wactu PEIIO sBnsercs ynpasimsitomas komnanus [1.Y.
doHpa):

— neburtopckas 3al0JDKEHHOCTh B pa3Mepe CyYMMBI JICHEXKHBIX CpEICTB,
NepeJaHHbIX 10 TepBoii YacTu forosopa odparnoro PEITO.

— 00s13aTeNbCTBO MO BBIKYITY IICHHBIX OyMar, MOJy4eHHBIX 110 MIEPBON YacTH, U
pealu30BaHHBIX JIO MOMEHTa HCIIOJIHEHHsI 10 BTOPOW YacTH J0roBOpa
obparnoro PEIIO.

Horosop npsimoro PEIIO:

" Ha JaTy WCIOJHEHUs TiepBoil dactm noroBopa PEIIO, mpusHaercs
KpeQUTOpCcKas 3aJ0/DKEHHOCTh B CyMME IOJIYYEHHBIX JEHEKHBIX CPEJICTB IO
nepBoil yactu jorosopa PEIIO, yBenuueHHas Ha CymMMy IIPOLIEHTOB,
paccuuTaHHBIX Ha Aaty ompeneneHuss CUA mo craBke, ImpeaycCMOTPEHHOU
JIOTOBOPOM/OHMPIKEBOH CCIIKOM;

" IpeKpalieHue TMPU3HAHUS [EHHBIX OyMar, TMepeAaHHbIX [0 MPSIMOMY
norosopy PEITIO He npoucxonur.

" Ha JaTy WCIOJHEHUss BTopod dyactu jgoroBopa PEIIO mpoucxomut
MpeKpalleHue TMPU3HAHUA KPEIUTOPCKOM  3aJ0DKEHHOCTH B CyMMeE
MOJIYYCHHBIX JICHEKHBIX CPEICTB IO TMEPBOM YaCTH, C YY4ETOM IPOIIEHTOB,
MOJUIekKAIMX MOJTYYSHUIO/YIUIaTe B COOTBETCTBUHU C YCJIOBUSIMH JOTOBOpA
PEIIO. B cnydae ecnu ucronHeHUE 00513aTeNIbCTB HE OYIET BCTPEUHBIM, IO
JATON MCIIOJIHEHUSI BTOPOM YacTu, MpUHUMAETCs OoJiee MO3AHsS U3 JIBYX JaT:
MMOCTAaBKHU WJIN OTLIATHI,

Joroop obparHoro PETIO:

"Ha JaTy WCMOJHEHWs TmepBod dactu jpgoroBopa PEIIO mnpusnaercs
neOuTopcKas 3aJ0/DKEHHOCTh B pa3Mepe CyMMbI JEHEXKHBIX CpPEICTB,
nepenanHele @oHgoM 1o nepBoil yactu gorosopa PEIIO, yBennueHHoil Ha
CyMMY IpOLIEHTOB, pacCUMTaHHBIX Ha naTy ompeneneHus CYA mo craske,
MPEAYCMOTPEHHOM TOTOBOPOM/OMPIKEBON CICITKOM;

" [[pU3HAHKUE IICHHBIX OyMmar, MOJyYeHHBIX 10 MepBoi yactu gorosopa PEIIO,
HE MIPOUCXO/INT;

"Ha JaTy WCIOJIHEHus Bropoll wyactu jorosopa PEIIO mnpoucxonut
IIpPEeKpallleHue MpPU3HAHHUA JeOUTOPCKOM 3al0JKEHHOCTU KOHTpareHTa I
noroBopy PEIIO, B pa3mepe CyMMBbl JCHEXKHBIX CPEACTB, TEpPEIaHHbBIC
®ongoMm 1o mnepod uyactu gorosopa PEIIO, yBennueHHOW Ha cymmy
MIPOIICHTOB, MOAJIEKAIINX TOJTYUYECHHUIO/yIJaTe B COOTBETCTBUU C YCIOBUAMU
norosopa PEIIO.

mpa gaty cnucanusi co cyera JIEIIO menHpix Oymar (BceX WIJIM YacTH),
MOJyYeHHBIX To JoroBopy obpatHoro PEIIO no MomeHTa HCHONHEHUs IO
BTOpOW YacTH, mpu3HaeTca 00s3aTenscTBO [IMP mo mproOpeTeHnio Takoro
KOJINYEeCTBA LIEHHBIX Oymar, KOTOpoe HEOOXOJUMO sl UCIIOJHEHUSI BTOPOH
yacTtu caenku oopatHoro PETIO.
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= CripaBe[UIMBasi CTOMMOCTb KPEIUTOPCKOI/AeOUTOPCKON 3a10KEHHOCTH 10
noroBopam  PEIIO OIICHUBAETCI B pasmepe COOTBETCTBEHHO
MOJTyYCHHBIX/TIEPEJAaHHBIX JAEHEKHBIX CPEACTB [0 MEPBOH YacTH JOroBOpa
PEIIO ¢ yderom mpoueHTOB, paccunTaHHbIX Ha aary omnpeaeneHus CHA no
CTaBKe, PEIYCMOTPEHHOM JOrOBOPOM/OUPIKEBON CAETKOM;

Ecmm crommocth 1eHHBIX Oymar mo BTopod wactu goroBopa PEIIO
CKOpPPEKTHpPOBaHa Ha CYMMY BBIIUIAT JIOXOJOB [0 LIEHHBIM Oymarawm,
nepenaHHbIM 110 goropopy PEITO, uinu cyMMy MHBIX BBIILIAT, OCYIIECTBIISIEMBIX
B pamkax gorosopa PEIIO, T10 pacdyer chopaBeIIMBOM CTOMMOCTH
KpeIMTOPCKOW/ IeOUTOPCKON  3ao/KeHHOCTH 1o goroBopy  PEIIO
OCYIIECTBIISIETCS] C YIETOM COOTBETCTBYIOIIUX BBITLIAT.

CrpaBeaninBasi CTOMMOCTh LIEHHBIX Oymar, mepenaHHbix POHIOM IO MEpPBOM
yacti PEIIO B Teuenue neproja oT JaThl UCTIOTHEHUS MIEPBOM YaCTH JOTOBOPA
npsimoro PEITO no matel ucnosnenust Bropoit yactu norosopa PEIIO kaxaprii
pabouunii neHp ompenensercs coryacHo [Ipunoxkennio 2 Hacrosmux [lpaBun
onpenenenust CHA.

CrnpaBeuinBasi cTOMMOCTh 00s3arenbcTBa [IM® nmo mpuoOpeTeHHro LEeHHBIX
OyMmar, paHee MOJIy4eHHBIX 1O oroBopy obpatHoro PEIIO u peannzoBaHHBIX
JI0 MOMEHTa WCIIOJIHEHHS BTOpPOM 4dYacTu caenku obpatHoro PEIIO,
olpesieNIeTcsl B pa3Mepe CHpaBeAIMBONA CTOMMOCTH TaKMX LEHHBIX Oymar B
cooTBetcTBUH ¢ [Ipunoxenuem 2.

CrpaBeyiuBas CTOMMOCTb JE€OUTOPCKON 3a0JKEHHOCTH B pa3Mepe CyMMBbl
JICHEXKHBIX CPEJCTB, NEpPEJaHHBIX IO MEPBOM 4YacTH JOroBopa OOpPaTHOIO
PEIIO xoppekTupyercsi B ciy4ae BOSHUKHOBEHHS COOBITHH, MPUBOAIINX K
o0eclieHeHHIo, B COOTBeTCTBUU ¢ [Ipuioxenuem 5.
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IIpnaoxenne 17

TPEBOBAHUSA K KPEJIUTHOM OPTAHU3AIIAU BBITIJIATUTH JEHEXKHBIA
IKBUBAJIEHT JIPAI'OINEHHBIX METAJIJIOB

Tpe6OBaHI/IH K KPCHHTHOﬁ OpraHu3allii BBIIUIATUTD JICHEXKHBIM SKBUBAJICHT
JAPparouCHHbIX METAJIJIOB

- AaTa nepexoja mnpas COOCTBEHHOCTH COTJIACHO BBIIUCKE CO CYCTa KpCI[HTHOﬁ
opraHu3ali O 3a4UCIICHUM Ha METaJITINYECKHUI CUeT Aparouc€HHBIX METAJIJIOB
Ha OCHOBAHUWH JOI'0OBOpa

- JlaTa CIHCAaHWSA C METAUIMYECKOr0 CcYeTa JPAroleHHBIX METAIOB B
COOTBETCTBHUU C YCJIOBUSMHU JJIOTOBOPA;

- nmara pemenusi banka Poccum 00 oT3bIBe nuIeH3uM OaHKa (JICHEKHBIC
CpelCTBa MEPEXOIAT B CTATYC MpoUeh JeOUTOPCKON 3aJOKCHHOCTH);

- Jara JIUKBHJAIMK KPEJAWTHOH OpraHW3ali, B KOTOPOH OTKPBIT
METAJTMYECKHi cueT, uHpopMmamus O KOTOPOW pacKphiTa B OQPUIIHAIEHOM
JIOCTYITHOM UCTOYHUKE.

TpeGoBaHusT K KPEIUTHOW OpTraHU3aIMH BBHIIUIATUTH JCHEKHBIH AKBUBAJICHT
JParoleHHbIX METAIOB OTpakaloTcss Ha jary omnpeaenenus CYA 1o
CIICTYIOUINM CHpPaBEJIUBBIM IICHAM B TMOPSIKE YOBIBAaHHS NPHOPUTETA C
Y4eTOM Beca JparoleHHOro MeTajlla, 32 KOTOPBIM OIpenenseTcs Kaxaas 3
IICH:

1. llena ¢ MockoBckoit oupsxu (MB), B mopsiike MpuOpUTETA:

- JUTS 30J10Ta:

- nena 3akpoitTuss GLD/RUB_TOD;

- neHa 3akpeitusi GLD/RUB_TOM;

- 1t cepedpa:

- nena 3akpeiTasi SLV/RUB_TOD;
- nena 3akpoituss SLV/RUB. TOM
2. llena banka Poccun (https://www.cbr.ru/hd _base/metall/metall _base new/):

B cnyyae oTcyTcTBUSI OMPIKEBBIX IIEH HA ATy ONpEAeIICHUs CIpaBeITMBON
CTOMMOCTH (B TOM YHCJIE B CIIydae, €CIIH JPAroleHHBI METaJlT HE TOPTYeTCs
Ha MOCKOBCKOM OMpIKE) CTOMMOCTH PACCUUTBHIBACTCS HA JATY OMPEACICHHS
CYA 1o y4eTHbIM 1IeHaM Ha adpUHUPOBAHHBIC JPATrOIICHHBIC METALIIBI,
nyonmukyembie bankom Poccun. B 1HU, KOT/1a yUeTHBIC [IEHBI HA AParoleHHBIC
METaJUTbl HE YCTAaHABIUBAIOTCS, ACUCTBYIOT PEIBIAYIIHE 3HAYCHUS YICTHBIX
IICH.

CrpaBeaninBasi CTOUMOCTh TPeOOBaHUI K KPEIUTHON OpPraHU3alliy BBITLIATUTH
JNCHEX)KHbI  DKBUBAJEHT JPArolleHHbIX METa/JIOB  KOPPEKTUpPYETCS B
cooTBeTcTBUU ¢ [Ipunoxenuem 5.

83



IIpnioxenne 18

MO/IEJIb OITPEJEJIEHUS PACUETHOM LIEHBI IJI5 1OJATOBBIX HIEHHBIX
BYMAT', HOMUHHUPOBAHHBIX B PYBJISIX 1 EBPOOBJINT AIIUI

JloJiroBbie eHHbI€ 0YMAaru, HOMMHHPOBAHHBIE B PY0JISIX

CrpaBemyiiBass CTOMMOCTH OOJHUTallid OIpenessieTcss MyTeM ANCKOHTUPOBAHUS CTOUMOCTH
OyIoyuiux KyMOHHBIX IJIaTeKeH, a Takke HOMUHAja 10 CTaBKaM KPHUBOW OE3pHCKOBBIX JTOXOAHOCTEH,
CKOPPEKTUPOBAHHBIX HA KPEIUTHBIN CIIPE:

ul CF,
Pt0 = -

; (1+ 7i + CrSpread)’

P — CTpaBeIUBasi CTOMMOCTh OOJUTaIINN;

1 — MOPSAIKOBBIN HOMEP JEHEKHOTO MOTOKA;

CFi1 — 1-BId ACHEXKHBIA TOTOK IO OOnuramuu — OyAyliue JACHEKHbIE TOTOKH IO OOIHMraiuu
(BKJIIOYAsi KYMOHHBIE BBIIUIATHI, AMOPTH3AIMOHHBIC IUJIATEKH, IOTOTHUTEIBHBIA IOXOJ, €CITU OH
MPEyCMOTPEH YCIOBHUSMH BBIITYCKA OOJMUTAlUU U MOTAIIEHHE OCTATOYHOW HOMUHAIBHON CTOMMOCTH)
C J1aThl ONpEJIEJICHUs CIPaBEUTMBOM CTOMMOCTH (HE BKJIIOUYas) A0 Aarthl odepthl (ecam odepra
NpeyCMOTPEHa  YCIOBUSIMH  BBIIIyCKa  oOnuramuu), JauOo  JaThl  IOJHOTO  IMOTAlIeHMS,
MPeyCMOTPEHHOTO YCIOBHSIMH BBITTyCKa (eciu oepTa He IPeTyCMOTPEHA).

ri — cTaBKa KpuBOH Oeckynonnoi goxoanocti (KBJI MockoBckoi Oupskn?3), cooTBETCTBYOIIAS
CPOKY JI0 MOTalleHus 1-ro IeHEKHOIo MOTOKa, JaHHBIE IJIs pacyeTa KOTopoil myonukyer MockoBckas
oupyka. [Topsmok onpenenenus 0€3pUCKOBOM CTaBKU yKaszaH B [Ipwioxenuu 5

CrSpread — KpemuTHBIM CIpen OOMUTAIMOHHOTO WHIAEKca (pacueT mnpuBeneH Huke). s
TOCY/IapCTBEHHBIX IICHHBIX OyMar (TOJNBKO [UIsi (pelepalbHBIX IIEHHBIX OyMmar, BBITYIICHHBIX
Mundpunom Poccuiickoit deneparun) MeauaHHOE 3HAYCHHE KPEAWTHOTO CHpeaa NPHUHUMACTCS
paBHbIM 0;

ti- — CpOK JI0 BBITIATHI i-TO JEHEKHOTO MOTOKA B rojax (B kadecTBe 0a3pl pacyera MUCHoib3yercs 365
JTHEH)

B cmydae, ecnum KakoW-muOO BBIMYCK OONMramuii ObUT PECTPYKTYPHU3UPOBAH, TO TOJYYCHHOE
3HA4YeHHe N0 JAaThl BBIJIATHl MEPBOrO KYyNMOHA C MOMEHTAa PEOpPraHu3allid KOPPEeKTHpPYyeTCs Ha
K03(ppumeHT, paBHBI MaKCHMaJIbHOM BEpPOATHOCTH nedoiTa Ha TOPU30HTE | TOx MO CTAaTHCTHKE
MEXIYHAPOJTHOTO PEUTUHTOBOTO areHTCTBa «S&P» 1o koMmaHusM ¢ npeanedolTHBIM PEHTHHTOM B

COCTaBe oTuera (Uctounuk:

23 https://www.moex.com/s2532
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https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Stud
y+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035, Tabauna 9).

B ciydae, ecnu BBITYCK SIBIISIETCS CYOOPAMHUPOBAHHBIM, TO B PacueTe CTaBKH JUCKOHTUPOBAHMS
HEOOXOMMO YUYUTHIBaTh MPEMHUIO0 3a CYOOpIMHUPOBAHHOCTH. [Ipemust 3a cyOOpIMHHPOBAHHOCTH
OTIPENIeNIACTCS C YUYETOM JOCTYHNHOM pPBIHOYHOW MH(OpPMAIMU O CHpeAax 3a cyOOpIMHUPOBAHHOCTh
COMOCTAaBUMBIX BBIMTYCKOB WM 3MHUTEHTOB. CrpaBeasuBas CTOMMOCTh OOJWTanuii, MoJydeHHas B
pe3ysbTare AAaHHOTO METOJa pacdera, OKPYIJIAETCs 0 ABYX 3HAKOB IOCJE 3alSTOH, C IPUMEHEHUEM
IIpaBUJI MATEMATUYECKOTO OKPYTJICHUS.

Jlns ueneii pacuera MeauanHoro kpeautHoro crpena (CrSpread) B 3aBUCMMOCTH OT KPEIUTHOTO
peWTHHTa Yy BBIMYCKa JIOJTOBOM IIEHHOW OyMaru (KpeAWTHBIA PEUTHHT B BajiOTe HOMHHAJIA), a B
Cly4yae €ro OTCYTCTBUSI — CHadalla PEUTHHI SMHUTEHTa, & B CIy4ae U €ro OTCYTCTBUS PEUTHUHT
nopyuuTens (TapaHTa) JOITOBOM IIEHHOW Oymaru, J0JiroBas IIeHHas Oymara MOKeT ObITh OTHECEHA K
OJIHOM W3 4YeThIpEeX PEUTHHTOBBIX Tpynm. [Ipy HamWIMM HECKOJIBKUX PEHUTHHTOB, BBIOHMpAETCs
HanOoJiee aKTyaJIbHBIM Ha JAaTy OIECHKH KPEAUTHBIA PEUTHHT. ECiaM MOpyduTENhCTBO MO BBIMTYCKY
JONITOBOM IIeHHOW Oymaru oOecreynBaeT UCIOTHEHHE OO0S3aTeIhCTB B TMOTHOM O0BEME U (WJIH)
rapaHTHs BblJJaHa HA CyMMY HOMHUHAJIbHOM CTOMMOCTH M MPOIIEHTOB IO TaKWM JOJITOBBIM LIEHHBIM
Oymaram, TO BbIOMpaeTcss HauOoliee aKTyaJdbHBbIH Ha J1aTy OLEHKH KPEAUTHBIM PEUTHHT BBIMYCKa
JIOJITOBOM IIEHHOW OyMaru v mopy4yuTessi (rapaHTa).

JUis nenel omnpeneneHuss KPeIUTHOTO CIpena BBOAATCS CIEAYIOIIME PEHTHHIOBBIE TPYIIBI B
3aBUCUMOCTH OT MPUCBOCHHOTO pEWTHHra POCCUHUCKHUMHU PpPEUTUHTOBBIMM Aar€HTCTBAMH IO
HaIlMOHAJILHOH! IIKAJIE:

PeiituaroBas rpymma | — HauBBICIIMII/MaKCUMaJIbHBIA yPOBEHb KPEAUTOCIIOCOOHOCTH,
(GbuHAHCOBON HANIEKHOCTU U (UHAHCOBOW YCTOMUMBOCTH IO CPABHEHHUIO C OPYTMMH IMHUTCHTAMH,
BBIITYCKAMH IIEHHBIX Oymar wuiu (UHAHCOBBIMHU OOsI3aTENbCTBAMH. B yKa3aHHYI pPEUTHHTOBYIO
rpynny BKJIIOYAIOTCS JOJITOBbIE MHCTPYMEHTBI ¢ PEUTHHTOM AAA MO HAalMOHAJIBLHOW PEHTHHIOBOM
HIKaje.

Pefitunrosas rpynmna II — BeICOKHI ypOBeHb KPeIUTOCTIOCOOHOCTH, (PMHAHCOBOI HAAEKHOCTU U
(UHAHCOBON YCTOMYMBOCTH (OT YMEPEHHO BBICOKOTO JIO BBICOKOTO). B yKazaHHYIO pEHTHHTOBYIO
rpynmny BKJIOYAKOTCS [OJTOBbIE MHCTPYMEHTHI C pPEUTHHTOM OT A- 10 AA+ 1O HalMOHAJIbLHOU
PEUTHHTOBOM IIKaJE.

Pefitunrosas rpynna Il — cpennuii ypoBeHb KpeaUTOCTIOCOOHOCTH, (PMHAHCOBOW HA/IEKHOCTU U
(GUHAHCOBON YCTOMYMBOCTH (OT yMEPEHHO HHU3KOrO 10 CpeaHEro). B ykazaHHYIO pEeHTHHTOBYIO
IPYIIly BKJIKOYAKOTCA IOJIIOBbIE MHCTPYMEHTHI ¢ pedTuHrom or BB+ no BBB+ no nanuonansHOU

pEUTHHTOBOM IIKaJE.
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Pefitunrosas rpynmna IV — HU3KUH ypOBeHb KpeIUTOCHOCOOHOCTH, (PMHAHCOBOW HAIECKHOCTH U
¢buHaHCOBON ycToMuMBOCTH (OT mpeAnedonTHOTO [0 YMEpPEeHHO HHU3Koro). B yka3zaHHYIO
PEUTHHIOBYIO IPYIITY BKIKOYAOTCS TOJTOBbIE HHCTPYMEHTBI:

= 0e3 pelTHHIa, MPUCBOCHHOTO PEHTHMHIOBBIMM AareHTCTBAaMH, YKa3aHHbIMU B Tabmuie 1,
WIH

®  C peUTUHroM HWke BB+ 1o HaMOHAIBHON PEUTUHIOBOM LIKAJIE.

HaunonanbHas mkaJua nia Poccuiickoii @enepanun PeiiTunrosas
AKPA (AO) AO "Jkcnept PA" 00O "HKP" 00O "HPA" rpynna
AAA (RU) ruAAA AAA.ru AAA|ry| Peiitunrosan
rpynna I
AA+RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|ru], .
AA(RU), AA-(RU), PeiiTunroBas
ruAA-, ruA+, ruA, AA-.ru, A+.ru, AA-|ru|, A+jrul,
A+(RU), A (RU), FUA- Art. Aer Ajrul, A-|rul rpynmna IT
A-(RU) u Jru, A-.ru ul, u
+
(];{I[;J]; (l?];g, (];%I; ruBBB+, ruBBB, BBB+.ru, BBB.ru, | BBB+|ru|, BBBjru|, Peiitunrosas
b - ’
BB+(RU) ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru| rpynna ITI
Bonee Hu3kmii peiiTUHT / peHTHHT OTCYTCTBYET Peiirunrosas
P P y y rpynna IV

Kpenutneiii cripen mns pedtuHroselx rpynn I, II, III paccuurteiBaeTcst Ha naTy onpeneneHus
CHpPaBEJIUBONM CTOMMOCTH, Ha OCHOBAHUU JIaHHBIX OOJUTallMOHHBIX MHIEKCOB, pacKpbiBaeMbix [TAO
«MockoBcKas Ouprka» 10 UTOraM KakJoro Toprooro 1Hs. IIpu BeIYMCIEHUN KPEAUTHOIO CIpesia Ha
JaTy OIpPEAEICHUs CIPaBelJIMBOM CTOMMOCTH MCIONb3YEeTCd MEAWAHHOE 3HAYEHUE KPEIUTHOTO

cipena 3a nocieanne 20 TOProBeIX AHEHW BKIIIOUYas JaTy ONpPEACIEHUS CIPAaBEIMBONM CTOUMOCTH.

Jlnsg  pacdera 3HayeHUs KPEAUTHOIO CIPENAa COOTBETCTBYIOIIEW PEUTHMHIOBOM I'PYIIIBI
WCIIOJIB3YIOTCS 3HA4YeHUs JOXOJHOCTH cienytonux uHAeKcoB I[IAO «MockoBckas Oupikay,

PACKPBIBACMBIX IO UTOraM KaXa0T0 TOProBOTO AHSA:

e HHunekc rocynapcTBeHHBIX obmuramnuii (1-3 roga) - sl TONTOBBIX WHCTPYMEHTOB, BBHIYIICHHBIX
MunuctepctBoMm ¢uHancoB Poccuiickoit deneparuun
Tuxep - RUGBICP3Y;
Onucanue nHaekca - https:/ www.moex.com/ru/index/ RUGBITR3Y/
Apxus 3Ha4eHuii - https://www.moex.com/ru/index’ RUGBITR3Y/archive/

e Peiftunrosas rpynmna I - Munekc Mocbupxu xopnopatuBHbix oOnurammid (mropamust 1-3 rona,
PEUTHHT MO HallMOHAIBHOM peTuHroBoi mkane = AAA(RU))
Tuxep - RUCBTR3A3YNS
Omnucanue nHaekca — https://www.moex.com/ru/index/ RUCBTR3A3YNS/
ApxuB 3HaueHui - https://www.moex.com/ru/index/’ RUCBTR3A3YNS/archive/

Peiitunrosas rpynma II - Manekc Mocbupxku kopriopaTuBHBIX oOnuranmii (mropanus 1-3 rona,
A(RU) < pelitunr mo HanuoHaIbHOH peiiTuHroBoii mkane < AA+(RU)) Tukep - RUCBTRA2A3Y

Onucanne nHIekca — https://www.moex.com/ru/index/ RUCBTRA2A3Y/

ApxuB 3HaueHu# - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
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e Peitrunrosas rpynna III - Uagexkc Mocbupku xoprnopatuBHbIx obnuraruii (mopanus 6omnee 0,5
rona, BB+(RU) < peliTuHr no HanroHansHO# petnHroBoit mkaine < BBB+(RU))
Tuxep - RUCBTR2B3B
Onucanne nHaekca — https://www.moex.com/ru/index/ RUCBTR2B3B/
ApxuB 3HaueHui - https://www.moex.com/ru/index’ RUCBTR2B3B/archive

Pacuer KkpemuTHOro cmopena I PEUTHHIOBBIX TPYNI OCYIIECTBISIETCS IO  CIEAYIOIIUM
dopmymnam:
PeiiTunrosas rpynna I:
PaccuuteiBaeTcs kpeaUTHBIN cripel Sp ; 32 KaxAblid U3 20 MOCIEeIHUX TOPTOBBIX JTHEU, BKIIOYas
JIaTy OINpEeAeNICeHUs CIIPABEITUBON CTOUMOCTHU:
Spr1 = (YruceTr3asyns — YrugsrTray) * 100
rae:

Y — 3HaueHue JOXOIHOCTH COOTBETCTBYIOLIEro HHIEKca, packpeitoro ITAO «MockoBckas

OouprKay.

PaccunThiBaeTcsi MeIMaHHOE 3HAYEHWE KPEIUTHOro crpena Spr; 3a nociaeanue 20 TOProBbIX
nHeW (MenuaHa W3 TOJy4YeHHOTo psima Spr;). Ilpum pacdere 3HAUCHHS METUAHHOTO KPEIUTHOTO
cIpela TMPOMEKYTOUHBIE OKpPYIJIEHMS 3HAuY€HUH Spr; HE MPOU3BOIATCS, pE3YNbTaT pacyeTa

OKPYTJISIETCS TI0 MPaBUJIaM MaTEeMAaTHUYECKOTO OKPYTJICHHsI C TOYHOCTHIO 70 2 3HAKOB TOCJTIE 3aISITOM.
Pelitunrosas rpynna II
PaccuuthiBaeTcsi KpemUTHBIM crpen Sprj; 3a Kaxasld u3 20 MOCIEIHUX TOPTrOBBIX JTHEM,
BKJIIOYAsl 1aTy ONPEEICHUS CIIPaBEIMBOM CTOUMOCTH:
Spriu = (YrucerrA2A3Y — YRUGBITR3Y) * 100

Y — 3HayeHuWe MOOXOIHOCTH COOTBETCTBYIOIIETO HHIAEKca, packpeitoro ITAO «MockoBckas

Ooupxar.

PaccuutbiBaeTcs MeauaHHOE 3HAYEHHE KPEAUTHOTO chpena Sp rj; 3a nocieanue 20 TOProBbIX
THEeW (MeauaHa M3 MOJMY4YeHHOro psima Sp ;). Ilpu pacdere 3Ha4YeHHs] MEIUAHHOTO KPETUTHOTO
crpela MPOMEXYTOUHbIE OKpPYIJIEHHS 3HaueHUM Sp;; HE MPOU3BOIATCS, pe3yibTaT pacuera

OKpPYTJISIETCS 10 MPaBUJIaM MAaTEMATHUYECKOTO OKPYTJIEHHS C TOYHOCTHIO J0 2 3HAKOB MOCTIE 3aISITOM.
PeiitunroBas rpynna II1
ACCUMTBIBAETCI KPEIUTHBIA CHOPEN 32 KaXObI W3 HOCJIEHUX TOPTOBBIX JHEN
p Sprur 20 ,

BKJIFOYAsl IaTy OTPEICTCHUS CITPaBEITMBON CTOUMOCTH:
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Sprm = (YRuceTrR2B38 — YRUGBITR3Y) * 100

Y — 3HaueHue JOXOIHOCTH COOTBETCTBYIOLIEro HHuEKca, packpeitoro ITAO «MockoBckas

OouprKay.

PaccunThiBaeTcsi MeIMaHHOE 3HAYEHUE KPEIUTHOIO cripena Sp rj; 3a nociaeaaue 20 TOproBbIx
THEH (MeaWaHa W3 TMOJYyYeHHOTO psiaa Sp ). Ilpu pacdere 3Ha4YeHHS MEAMAHHOTO KPEIUTHOTO
crpeia MPOMEXKYTOYHBIE OKPYIJICHUS 3HAYEHUW Sp [y HE MPOU3BOIATCS, PE3YJbTAT pacyeTa

OKpPYIUIAETCS 0 ITPABUJIAM MAaTEMaTHYECKOTI0 OKPYTJIEHUS C TOYHOCTBIO A0 2 3HAKOB IOCIIE 3aISTOM.
OcobeHHOCTH onpee/IeHUs] KPeIUTHBIX cnpenoB s IV peiiTHHI0Bol rpynnsl

C yuyeTom Hanuuus B JAaHHOM TPYyIIE TOJTOBBIX HHCTPYMEHTOB HU3KOIO KPEAUTHOTO KauecTBa,

B T.4. NpefaedonTHbIX, a TaKKe JOJTOBBIX HMHCTPYMEHTOB YJOBJIETBOPUTEIHHOIO KPEIUTHOTO
m

KayecTBa, HO 0e3 pelTHHra, MeIMaHHbI KPEeIUTHBIN crpes 5 Pr1v paccuuThIBaeTcs  Ha

HHHHBHHY&HLHOﬁ OCHOBC I KAXKI0T'0 JOJITOBOIO HHCTPYMCHTA.

3HaueHHe MEIMAHHOIO KPEIUTHOTO CHpena JJis JOJITOBOTO MHCTPYMEHTA, BKIIOUEHHOro B IV
PEUTHHIOBYIO TpYMINY, PACCUMTHIBAETCS HA KaXIyl0 JaTy OIpeAeNieHUs] CIpaBeaIuBOI

CTOMMOCTH JOJITOBOTO B cieayroieM nopsaakeOQumuoka! 3ak/iaika He onpeeseHa.””: HE Pexe

YyeM Ha IOCJIEJHUM JEHb Ka)XIOr0 KBapTaja MJIi JOJTOBOIO HWHCTPYMEHTA OIpPENENIeTCs
3HAQ4YE€HUE KPEAUTHOrO CIpeAa C NPUMEHEHHEM OJHOIO M3 IEPEUUCIICHHBIX HIXKE CIIOCOOOB
(z[anee — 3I<[‘ﬂ-5‘t§'riéflll—l'|.-'}}eHHe KpeaguTHOTO cnpez[a). OI[HOBpeMeHHO I TOJITOBOI'O
MHCTPYMEHTA ONPEIEIAETCA BEIUYMHA OTKIOHEHUS SKCIIEPTHOrO 3HAYEHUS KPEAUTHOIO CIIpeaa
OT 3HAYEHUs MEJUAHHOIO KPEIUTHOTIO CIpena, paccyutaHHoro juis III pedTuHroBoi rpynmst Ha

9Ty K€ IaTy 5

. . Srn
MeMaHHBIH KPEIUTHBIH crpen FIIV. " nns ONroBOro MHCTPYMEHTA NPH3HAETCS PABHBIM

(B mopsiike yObIBaHUS IPUOPUTETA):

® DKCIEPTHOMY 3HAYCHHIO KPEIUTHOTO CIIPENa, €CIM OHO PACCUMTAHO HA JATy OINpEIeICHUS

CHp&BGI[JIHBOfI CTOUMOCTH OOJIT'OBOI'O MHCTPYMCHTA,

e 3HAYEHHUIO MEJIMAHHOTO KPEAMTHOTO Clpena, paccuuTanHomy miis I pedTHHTroBOM Tpymiibl

Ha JaTy OIpeNeseHHs CIPABEIINBOM CTOMMOCTH JI0JITOBOTO MHCTPYMEHTA U YBEIUYECHHOMY

(ASpran-mv))

Ha BEJIUYUHY , paccuuTaHHYI0 Ha HamOoJjee MO3AHIOK JaTy ONpeesieHus

SKCICPTHOT'O 3HAYCHUS KPCAUTHOI'O CIIpCaa AJid JaHHOI'0 JOJITOBOIO MHCTPYMCHTA.

B nenax HacTosmero IyHKTa B pacyeTe 3HA4eHUs MEJUAHHOTOo KpeauTHoro crnpena as 11
pPEUTHHIOBOM TIpyNIbl HE YYUTHIBAETCS NPEMHsl 3a CYOOPIMHHPOBAHHOCTb B Ciydae, €cCiu

J0JITOBOM MHCTPYMEHT SIBJISIETCS CyOOPAMHUPOBAHHBIM.
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[Ipu pacdere SKCIEPTHOrO 3HAYEHHUS KPEAUTHOTO CHpeda MaKCUMaJIbHO HCIOIb3YIOTCS
HaOIIt0/TaeMbIe PHIHOYHBIC JaHHBIE. Hrbke MpuBENeHBI METOJBI pacyeTa SKCIEPTHOTO 3HAYCHHS

KPEAUTHOTO CIpe/a B MOpsAKe YObIBAHUS MIPUOPHUTETA MO UCIIOJIB30BAHUIO PHIHOYHBIX JTAHHBIX:

e Ecnu y sMuTeHTa UMEIOTCS B OOpAlICHUU IPYTHE BHITYCKH TOJTOBBIX IIEHHBIX Oymar, 1o
KOTOPBIM CYIIIECTBYET aKTUBHBIA PBIHOK M HMMEIOTCS JOCTYITHBIC LEHBI YPOBHsS 1 HepapXuu
CIPaBEIIMBONM CTOMMOCTH, TO MEIWAHHOE 3HAYCHHWE KPEIUTHOTO CIIPEeJa PACCUMTHIBACTCS KakK
CpelHee 3HAa4YeHHE OTKIOHEHHH J(PQPEKTUBHON HOXOMHOCTH K moramieHnio (odepre) Takux
BoilTyckoB OT CtaBku KBJl nmns cpenHeB3BemIEHHOTO cpoka a0 TmorameHus (odepTs)

COOTBETCTBYIOIICTO BBIITYCKaA.

§™ , = OKPYI/I(CP3HAY(YTM; — KBJ;),4) x 100,

rue:

L
Spriv — MeIMaHHOE 3HAaYeHHe KPEAUTHOTO CTpe/ia, paCCUUTaHHbIC B 0a3UCHBIX IMyHKTaX;
YTM; — >hdexruBHAs TOXOMAHOCTB K IOramieHuo (0pepre) Mo cpeHEB3BEUICHHOH LIEHE iro

BBINTYCKa JIOJITOBOM IIEHHOM Oymaru, pacKpbiTasi MOCKOBCKON OMpIKEH;
HEﬂd. — 3HaueHue CraBku Kb/l B Touke, COOTBETCTBYIOLIEH CPEAHEB3BEIEHHOMY CPOKY 110
norameHust (oepTsl) i-ro BHITYCKa JOJITOBOM IIEHHOM Oymaru;
[ — ugeHTH(UWKATOpD BBITYCKa JONIOBOM IIEHHOH OyMard SMHTEHTa, OTIHYHOTO
OT OLICHUBAEMOTO.

e Ecnu BBIYCKY J0JITOBOM LIEHHON Oymaru WM SMUTEHTY/TIOPYYUTENIO WINA 3a€MIIUKY T10
BBIIYCKY (NMpuUMeHUTENbHO K SPV) 3TOro BbIMyCKa NPHUCBOEH PEUTHHI HALMOHAJIBHBIM
PEUTUHIOBBIM areHTCTBOM, YKa3aHHbIM B Tabmuie 1, TO MeAMaHHOE 3HAYEHHE KPEAUTHOTO
CIpeaa paccuuThiBaeTcsa 1o ¢GopMmylie Kak CpelHee 3HauyeHHWe OTKIOHEHUH 3(deKTUBHOM
JTOXOAHOCTH K MOTameHuio (odepre) BHIITYCKOB JOJTOBBIX HEHHBIX OyMar ¢ TaKUM € HIU
ONMM3KUM KPEIUTHBIM PEHTHHIOM, PBIHOK MO KOTOPBIM MPU3HAETCS AKTUBHBIM U HMEIOTCS
HaOMroaeMbie peIHOYHBIC TIeHBI ypoBHA 1, oT CtaBku KBJ[ mmst cpemHeB3BENIEeHHOTO CpOKa JI0
norameHuss (oepThl) COOTBETCTBYIOLIETO BBIMYCKA. bBIM3KUM KpPEAUTHBIM PEHTHHIOM
NIPU3HACTCSd KPEAUTHBIM PEUTHUHI, KOTOPBIM OTKIOHSAETCA OT KPEAUTHOIO PpEWTHHra

HMHUTEHTA/BBIITYCKA/TIOPYUUTENS 110 BBITYCKY Ha +/- OTHY KPEIUTHYIO CTYIICHb.

Setyy = OKPYT/(CP3HAY(YTM; — KBJ;), 4) x 100,

rac:

il
5 Priv — MeIWaHHOE 3HaYeHUE KPEIUTHOTO CIIPe/ia, PACCUYNTAHHBIC B 0A3MCHBIX MYHKTAX;
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YTM; — >hdexTuBHas TOXOMHOCT K MOranieHuIo (0QepTe) Mo CPEHEB3BEUICHHOH LIEHE IO
BBIITYCKa JIOJITOBOM IIEHHOM Oymaru, packpbitas MOCKOBCKO# Oupkeii;
KBJl; — snauenne CraBku KBJl B TOYKE, COOTBETCTBYIOLIEH CpPEIHEB3BEIIEHHOMY CPOKY JIO
noramieHus/oepThl j-ro BITYCKa JT0JITOBOM IIEHHON OyMaruy;
£ UICHTU(QHUKATOP BBITYCKA JOJITOBOM IIEHHOW Oymaru, OTIMYHOTO OT OLIEHHUBAEMOTO, C

TaKUM K€ WU OJM3KUM KPEJUTHBIM PEUTHHTOM.

e [Ipu OTCYTCTBHM pEWTHHTa BBITYCKa JOJTOBOM IIEHHOW Oymaru, SMHUTEHTa/ TOPYYHTEIIS
9TOr0 BBIITYCKA, IMPUCBOCHHOI'O HAIMOHAJIbHBIM peﬁTHHFOBBIM ArCHTCTBOM, YKAa3aHHBIM B

Tabnure 1, MenuanHOE 3HAYEHUE KPEIUTHOTO CIIPEIa PACCUUTHIBACTCS:

KaK OTKJIOHEHHE 3(P(HEKTHBHON JOXOMHOCTH K morameHuio (odepte) BBITYCKa IOITOBOM
[IEHHOM OyMaru aHajJOrHYyHOrO KPEIUTHOTO KauecTBa, PHIHOK IO KOTOPOMY IPH3HAETCS
AaKTUBHBIM M HMMEIOTCSl PBIHOYHBIE IIEHBI YpOBHS | HMepapXuu CIpaBeAIUBON CTOMMOCTH, OT
CraBku KBJ[ mis cpemHeB3BelieHHOro cpoka g0 TmorameHus (opepThl) COOTBETCTBYIOIIETO
BBIITyCKa. AHAJIOTHYHOE KPEITUTHOE KA4eCTBO MOKET OIMPEICIISATHCS HA OCHOBAaHHH MTPHCBOCHHOTO
KPEIUTHOTO PEUTHHIa 10 MOTUBUPOBAHHOMY CYKJIEHUIO YIPABIIIONIEH KOMIIAHUU IIPU YCIOBUU

€Tro CorjraCoBaHus CIICHUATIU3UPOBAHHBIM ACTIO3UTAPUCM.

BriOop BBITYCKOB IIEHHBIX OymMar W MX KOJWUYECTBA, HEOOXOIMMOTO JUIS pacdeTa
CIIPaBEUIMBOM CTOMMOCTH IICHHOM OyMarum TI0 HACTOSIIEH METOAMKE, OCYIIEeCTBISCTCS

YIIPaBJIAIOIIEH KOMIIAHUEW HA OCHOBAHUN MOTUBUPOBAHHOTO CYKJICHHUS.
Kak MEJMaHHOE 3HAYEHHUE KPEIUTHOIO crpea, paccyuTaHHoro s [ peiTHHrOBO#M TpyIIIbI,

yBenuuennoe Ha semuunny, A F )

Bemmuuna AF D €XKETOHO OIpEAEsAeTCs KaK pa3HULA MEXAY CpEeIHUM 3HAYEHHEM
4acTOThI 1€(poaTOB2]1 BBIMYCKOB JAOITOBBIX IIEHHBIX OyMar pocCUHCKUX 3MUTEHTOB, OTHECEHHBIX
K pedtuHroBoi rpymme [V, W cpeaHHM 3HaYE€HHWEM YacTOTHI AE(OJITOB BBITYCKOB JOJITOBBIX
IEHHbIX OyMar pOCCHHCKMX SMHUTEHTOB, OTHECEHHBIX K peltunrosoil rpymme III. Cpennee
3HAQYEHHWE YacTOThl JAe(ONTOB BBITYCKOB JOJNTOBBIX LIEHHBIX OyMar, OTHECEHHBIX K

COOTBETCTBYIOIIECH PEUTUHIOBOU IpyIINe, ONpeaesseTcs mno Gopmysie:

N o

]
FD = CP3HAY Z— ;
IS

n
rae:

0
IS — KOJIMYCCTBO POCCHUCKUX OMHUTCHTOB BBIITYCKOB HOJIIOBBIX I[ICHHBIX 6yMar,

OTHECCHHBIX B COOTBETCTBUU ¢ Tabmuield 1 K COOTBETCTBYIONIEH PEUTHHTOBOM TpyIIe,

JOMYCTUBIINUX JEPONT XOTS OBl OJHOTO 00s3aTEIHCTBA, MPEAYCMOTPEHHOTO XOTS OBl OJHUM
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BBIITYCKOM JIONTOBBIX IICHHBIX OyMar B TEUYEHHE COOTBETCTBYIOIIETO Mepuoja (rona)

HAOJIIOIEHU,

1)

— KOJIMYECCTBO pOCCHfICKPIX SMHUTCHTOB BbIITYCKOB JOJI'OBBIX LCHHBIX GYMaF, OTHCCCHHBIX B

cootBeTcTBUH ¢ Tabnuiei 1 Kk COOTBETCTBYIOIIEH PEUTHHIOBOM TpyIIIIE;
N — MOPSAJKOBBIN HOMeEp TnepHroa (roaa) HaOIOICHHS, TPUHAATISKAIINNA MHOXKECTBY N;

N — KOJIM4YeCTBO MEePHUOI0B HAOTIOICHNUS, JICT.
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IIpnioxenne 19

IHopsinok KOHBEPTALMM CTOMMOCTEN, BHIPA’KEHHBIX B 0JJHOM BaJII0TE, B BAJIIOTY
onpeneseHuss CHA

CToMMOCTh aKTMBOB W BEJIMYMHA OO0S3aTENbCTB, BBIPAKCHHAS B HWHOCTPAHHOW BaIOTE,
npunumaercs B pacuer CHA B pyOmsax no kypey LlentpansHoro 6anka Poccuiickoit @enepaunu Ha
JaTy onpezesieHus] X CIpaBeaIuBON CTOMMOCTH.

B cnyugae ecnum llentpansabiM OaHkoM Poccwuiickoit ®Denepanmu HE YCTAaHOBJIEH KypC
WHOCTPAHHOW BaJlIOTHI, B KOTOPOW BBIpAKEHA CTOMMOCTH AKTUBOB (00s3aTENBbCTB), K PyOIIo, TO
UCTIONIB3YETCSI COOTHOIICHHWE MEXAYy KypcOM HMHOCTPAHHOHM BajIOTHI M pyOJieM, ompenaeiseMoe Ha
OCHOBE Kypca OTHUX BJIIOT MO OTHOIIEHHWIO K amepukanckomy mposuiapy (USD) (kxpocc-kypc
WHOCTPAHHOMW BaJIIOTHI, OTIPEICIICHHON Yepe3 amepukanckuil gosiap (USD)).

KynoHHBIN 0X04 Ha OJHY LEHHYI OyMary, BBIPQKCHHBI B BaJIOTe, MEPECUYUTHIBACTCS B

pyOaH € TOYHOCTHIO JI0 8-TO 3HAKA MOCIE 3aISATOM.
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