IIpaBuia

onpeacjJaeHuss CTOUMMOCTH YUCTBIX AKTHUBOB

3aKprTOF0 nmaeBoro MHBECTUIIMOHHOI'O (l)OHL[a CMeEIIAHHBIX HHBECTUIIHI «KOMMep‘leCKI/Ie

HNuaBecTnun»



1. O0mme mosoKeHusl.

Hactosmue IlpaBuna omnpeneiaeHuss CTOMMOCTH YHCTHIX akTUBOB (nanee — IlpaBuna)
3aKpbITOro mMaeBoro WHBECTHIMOHHOIO (oHIa cMemIaHHBbIX HMHBecTHIUI «KomMmepueckue
HNuBectuumnm» (nanee — ®oun) paspaboransl Ha ocHoBaHUM YkazaHusi banka Poccuu ot 25 aBrycra
2015r. Ne 3758-Y «O0 ompeneneHuy CTOUMOCTH YUCTBIX AKTUBOB WHBECTUIIMOHHBIX (DOHIOB, B TOM
quciie O MOPSJIKE pacueTa CPeIHEroJOBOM CTOMMOCTH YHUCTBIX AKTUBOB [IA€BOT0 MHBECTULIMOHHOIO
dboHIa W YMCTHIX AKTUBOB AaKIMOHEPHOTO HMHBECTUIIMOHHOTO (POHAA, pacueTHOW CTOMMOCTH
MHBECTUI[MOHHBIX 11a€B MAaeBbIX WHBECTUIIMOHHBIX (POHIOB, CTOMMOCTH UMYILIECTBA, IEPEIaHHOTO B
OIJIaTy MHBECTUIIMOHHBIX MaeBy (fanee - YKa3zaHue).

1.1. Hacrosmue IIpaBuia comepikar:

® KPUTEPHUH MPU3HAHUS (TIPEKpAIICHUS TPU3HAHKS) aKTHBOB (00513aTEIBCTB);

® METO/bI ONpeAEIeHUS CTOUMOCTH aKTUBOB U BEJIMUYUH 0053aTENbCTB, B TOM UUCIIE ONIUCaHHE
UCTOYHUKOB [JAHHBIX JJI1 ONpPEJEICHUs] CTOMMOCTH AKTHUBOB (BEJIMYMHBI 0053aTENbCTB),
MOpsIIKa UX BBIOOpa, MOPSAKA KOHBEPTAIIMH BEIMYUH CTOMMOCTEH, BHIPAKEHHBIX B OIJHON
BaJIOTE, B JPYIYIO BAIIOTY, MOpSAAKAa MPU3HAHUS DPBIHKOB AaKTHUBOB U 00s3aTENIbCTB
AKTUBHBIMHU, KPUTEPHUU BBHIOOpPA CITIOCOOOB M MOJIEJIeH OIEHKH CTOMMOCTH B 3aBHCUMOCTH OT
BUJIOB aKTUBOB U 0053aTEIbCTB, a TAaKXKE IE€PEUEHb AaKTHUBOB, MOAJEKAIIUX OLEHKE
OLICHIIIMKOM, Y MIEPUOJUYHOCTD ITPOBEACHUS TAKON OLICHKU;

® BpeMs, 10 COCTOSHUIO HAa KOTOPOE ONPEAEIAETCS CTOMMOCTb YUCTBIX AKTUBOB;

® [IEpUOJUYHOCTH (JIaThl) ONPENETICHHUS] CTOMMOCTH YUCTHIX aKTUBOB;

e MOpsiOK  (OPMHUPOBAHUS pPE3EpBa Ha BBILIATY BO3HArPaXKJIEHUsS, MNPEIYCMOTPEHHOTO
IIpaBunamu JOBEPUTENBHOIO yrpaBieHUss OOHIOM;

® T[IOPSAJOK YPEryJUpOBAHUS PpA3HOINIACMM MEXKIYy YOPABISAIOMIEH KOMITAHUEH 31
CHeHaIN3UPOBAHHBIM JETIO3UTAPUEM IIPH OINPEIETICHUH CTOMMOCTH YHCTHIX aKTUBOB;

e JaTy W BpEMs, IO COCTOSHUIO Ha KOTOpbIE OIpeNessieTcsl CTOMMOCTh HMMYIIECTBa,
NEepeaHHOr0 B OIUIATy MHBECTUIMOHHBIX I1a€B MAeBOr0 MHBECTUIIMOHHOIO (hOHIA, WIIH
MOPSZIOK MX ONPEACIICHUS.

1.2.  TlpaBuna onpenenenust CHA B nanHo# pepakuun npumensrores ¢ «01y urons 2021 rona.

1.3.  Usmenenwus u mononHeHus B Hactosimue [IpaBuna onpenenerust CHA MoryT ObITh BHECECHBI
B CJIy4asiX, yCTAHOBJIEHHBIX HOPMaTUBHBIMH IIPAaBOBBIMU aKTaMHU.

1.4. B cayyae HeOOXOIMMOCTH BHECEHMs M3MEHEHMH M aonoiHeHuil B IlpaBuia ompeneneHus

CYA k HUM npuiaaracTes MmosICHCHUC MMPUINH BHECCHUS TAKUX W3MEHEHHMI U JOIIOJIHEHMI.



1.5. CrouMOCTbh YHCTBIX aKTHBOB OIPEACIACTCS KaK pa3HUIIA MKy CTOUMOCTBIO BCEX aKTHBOB
®onpa (nanee — aKTUBBI), U BEIMYMHOM BCEX O0SA3aTENBCTB, MOJICKAIIMX HCIIOIHEHHUIO 332 CUET
YKa3aHHBIX aKTUBOB (J1ajiee — 00s3aTEIbCTBA), HA MOMEHT OIPECIICHHS] CTOUMOCTH YUCTHIX AKTHBOB
B COOTBETCTBUM ¢ HacTosimuMH [IpaBunamu onpenenennss CHA.

1.6. CroumocTh YUCTHIX akTHBOB DOH1a onpenessieTcs Mo cocTosHuio Ha 23:59:59 MOoCKOBCKOTO
BPEMEHHU, C Y4E€TOM JAHHBIX, PACKPBITHIX HA JaTy OINPEIEICHUS CTOMMOCTH YHCTHIX aKTUBOB B
JIOCTYIIHBIX 71 YTIpaBsioeld KOMIIAHUM UCTOYHUKAX, BHE 3aBUCUMOCTH OT YaCOBOTO MOsCA.

1.7.  CTOMMOCTb YHCTHIX aKTUBOB OIPEEISACTCS HE MO3IHEE pab0oYero JHs, CIASAYIONIETO 3a JTHEM,
10 COCTOSTHUIO Ha KOTOPBIA OCYIIECTBIIACTCS OMPEACIICHHE CTOUMOCTH YHCTHIX aKTHBOB.

1.8. CroumocTh yUCTHIX akTHBOB DOH/IA OMpeaeIsIeTCs:

- ©KEMECSIYHO Ha NOCJIeTHUN paboyuil IeHb KaJICHIapHOTO MECSIIa;

- Ha TOCJIeNHUNM paboYMii JeHb CpOKa NpHEeMa 3asiBOK Ha IPHOOPETCHHE JIOIOTHHUTCIBHBIX
WHBECTULIMOHHEBIX I1a€B;

- B Clly4ae MPUOCTAHOBJICHHUS BBIIAYM W TIOTAIICHUS WHBECTHUIMOHHBIX TIa€B — Ha Jary
BO300HOBJICHHUS UX BBIJJaYU U ITOTAIICHHS;

- Ha MOCJICTHUI pabouMii IeHb CPOKa IpHeMa 3asBOK Ha IMOTaIllcHUE HHBECTUIIMOHHBIX T1aeB;

- Ha JJaTy COCTaBJICHMsI CITUCKA BJIa IENIbIIeB MHBECTUIIMOHHBIX M1a€B B CIIy4ae YaCTUYHOTO MOTalIeHus
WHBECTUIIMOHHBIX TIaeB 0e3 3asBiieHUs TpeOOBaHUN BIIAJENIBIIEB MHBECTHIIMOHHBIX TAeB 00 HX
MOTallICHUH;

- B Clly4ae MpeKpalieHusi NaeBOro MHBECTUIMOHHOr0 PoHAa — Ha AaTy BOZHUKHOBEHUSI OCHOBAHMS
€ro MpeKpauieHusl.

1.9. CrouMoCTh YHCTHIX aKTUBOB DOH 1A, B TOM YHCIIE CPETHETOI0BAsI CTOMMOCTh YUCTHIX aKTHBOB
®donma, a TakKe pacyeTHasi CTOUMOCTh MHBECTUIITMOHHOTO masi DoHa ONmpeessitoTCsl ¢ TOUHOCTHIO

A0 IBYX 3HAKOB ITOCJIC 3al'I$ITOI\/'I, C IPUMCHCHHUEM IIPABUII MATCMATHYCCKOI'O OKPYTJICHUSA B py'6J'IHX.

2. Kpurepuu npusHaHus (MpeKpauieHusi NPU3HAHUSA) AKTHUBOB (00513aTEJIHCTB)

2.1.  AxruBsl (0053aTENBCTBA) MPUHUMAIOTCS K PACUETy CTOMMOCTH YHCTHIX aKTHBOB B CITy4ae UX
NpU3HAHUS B COOTBETCTBUM C€ MEXIyHApOIHBIMUA CTaHAapTaMd (UHAHCOBOW OTYETHOCTH,
BBEJICHHBIMHU B JIeliCTBHE Ha TeppuTopun Pocculickont denepanuu.

2.2.  Kpurepun npusHaHus (PEKpaleHUs TPU3HAHUS) aKTUBOB (00s13aTenbCTB) B yuere DoHma ¢

HEJIBIO OTPAXKCHUA B CTOMMOCTHU YHUCTBIX AKTUBOB INPECACTABIICHBI B HpI/IJ'IO)KCHI/II/I 1



3. MeTtoasbl onpeneeHnsl CTOMMOCTH AKTHBOB U BeJINYUH 00513aTe/IbCTB

3.1. CrowmocTh aKTHBOB W BelHYWHA 00s3aTenbcTB DOHAA OMPENENSIOTCS MO CHPABEITUBOM
CTOMMOCTH B COOTBETCTBUHU ¢ MexxayHapoaHbsiM cranaaproMm ¢unancooit ordyetnoctu (IFRS) 13
"OueHKa CIpaBeUIMBON CTOMMOCTH" ¢ ydeToM TpeOoBaHui YKazaHus. B ciydae HeoOxoaummocTu
CTOMMOCTh AaKTHBOB M BeJIMYMHA O0053aTENbCTB ONpPENENSieTCs B COOTBETCTBHM C HHBIM
MexyHapoaHBIM CTaHIAPTOM (PUHAHCOBOM OTYETHOCTH MO CHPABEAJIUBON CTOMMOCTH.

3.2. CromMOCTh aKTHBOB, B TOM WYHCIIC ONpEICICHHAs Ha OCHOBAHWU OTYETa OLICHINMKA,
COCTaBJIEHHOT'O B COOTBETCTBUHU C TpeboBaHusaMu DenepanbHOro 3akona ot 29 urons 1998 roma
Nel35-®3 «O06 oneHouyHoi aestenpbHOCTH B Poccuiickoit depepanum» omnpeaensercs 0e3 ydera
3aTpaT IO CHEJIKE M HaJOrOB, KOTOpBIE YIUIAYMBAIOTCS B COOTBETCTBUU C 3aKOHOAATEIHCTBOM
Poccuiickoit ®depepanny WM WHOCTPAHHOTO TOCYJApCTBA MPH NPUOOPETEHUH W peaH3alliu
YKa3aHHBIX aKTUBOB.

3.3. B cnyuae ompeneneHus CTOMMOCTH aKTHBa HA OCHOBAHMU OTYETa OIEHIIMKA JaTa OLIEHKH
CTOMMOCTH JIOJDKHA OBITh HE paHee ILIECTH MECSLEB J0 JaTbl, IO COCTOSHHUIO HAa KOTOPYIO
OIpEENAETCS CTOMMOCTh YHCTBIX AaKTHBOB. lIpM 3TOM CTOMMOCTH aKTHBa OIpEAEseTcs Ha
OCHOBAHHUU JIOCTYITHOI'O HA MOMEHT ONPEEJICHUS CTOUMOCTH YUCTHIX aKTUBOB OTYETA OLICHIIMKA C
JaTol OLIEHKH Hanbosee OJM3KOM K AaTe OmnpeesieHUs CTOMMOCTH aKTHBA.

3.4. CroumMOCTh aKTHBa MOXET ONPEAEAThCS Ui Leneld Hactosmux [lpasun onpenenenns CHA
Ha OCHOBaHMHM OTYETAa OLEHIIIMKA, €CJIM TAKOW OTYET COCTABJIEH OL[EHIIIMKOM, B OTHOLIEHUH KOTOPOTO
CO CTOPOHBI CaMOPETYIMPYEMBIX OpraHU3alUil OLICHIMKOB HE NIPUMEHSIINCH B TEYEHHE JIBYX JIET B
KOJIMYEeCTBE JBYX M Oojee pa3 Mepbl AUCHUIUIMHAPHOTO BO3ACUCTBUS, MPEIyCMOTPEHHBIX
@®enepanbHbIM 3ak0oHOM "OO oneHouyHoW nearenbHocTH B Poccuiickoit @enepauuu', a Taxke
BHYTPEHHUMU JOKYMEHTAaMH CaMOPETYIHPYEMbIX OpraHU3alUil OLICHIIUKOB, U CTaXK OCYILIECTBICHUS
OLICHOYHOH AEATEIbHOCTH KOTOPOTO COCTABIISIET HE MEHEE TPEX JIET.

3.5, Meroauka omnpeaereHUs CHPABEAIMBOW CTOMMOCTH AaKTHBOB (BEIUYMHBI 0053aTENIbCTB)

npejcraniena B [Ipunoxxennu 2.

4. IHopsaoKk KOHBEpPTALMHU CTOMMOCTEN, BHIPA’KEHHBIX B OIHOM BAJIIOTE, B IPYTYI0 BAJIIOTY.
CTtomMOCTh aKTHBOB W BEJIMYMHA OOS3aTENBCTB, BBIPAKCHHAS B HHOCTPAHHON BaNIOTE
MPUHUMAETCS B pacueT CTOMMOCTH YHMCTBIX aKTHBOB B pyOisx mo kypcy LlenTpanpHoro Ganka
Poccuiickoit denepannu Ha JaTy ONPENETCHHS UX CIIPaBEIJIMBOM CTOMMOCTH.
B oTHOIIEHNH 1IEHHBIX OyMar HHOCTPAaHHBIX IMUTEHTOB, TOCYAAPCTBEHHBIX IIEHHBIX Oymar

Poccuiickoit @enepaninu BHELIHETO 3aliMa 1IEHbI, paCKpbIBaeMble HHPOPMALIMOHHON CUCTEMOM
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"Briym6epr" (Bloomberg), a Take Ha4MCICHHBIH KYITOHHBIN T0X0/ Ha Aaty pacuera CHA
ONPENIETSAIOTCS C TOYHOCTBIO 0 YETHIPEX 3HAKOB IOCJIE 3aMATOM, C MPUMEHEHHEM MPABUII
MaTEMaTUYECKOr0 OKPYTJICHUS B BAJIIOTE aKTUBA.

B cnyqae ecnu LentpanpabiM 6ankoM Poccuiickoit denepariny He yCTaHOBIICH MPSMOM
KypC BaJIIOThI, B KOTOPO BbIpa’keHa CTOMMOCTb aKTUBOB (0053aTeNbCTB), K pyOIIt0, TO
UCIIOJIB3YETCS] KPOCC-KYpPC TaKOW BaJIFOTHI, ONpeIeIeHHOM uepe3 amepukanckuid gosap (USD).

3anucu 1o onepanusM, IPOU3BEICHHBIM B MHOCTPAHHOU BaJIIOTE, IIPOU3BOAUTCS B PYOIIAX,
MyTeM IepecueTa HHOCTpaHHOHM BaJIOTHI 0 Kypey LlenTpansHoro banka Poccuu, nefictByromemy

Ha JaTy COBCPUICHUSA OII€palMK, a TAK)KE Ha OTUCTHYIO AaTy.

5. IlepeyeHb aKTUBOB, NMOAJIEKAIIMX Oll€HKE OLEHIIUKOM, H MEPUOJUYHOCTDH NPOBEIeHUS
TaKo# OIEHKH.

5.1.  Hacrosmue [IpaBuna onpenenenns CUA ycTaHaBIMBaIOT NepeuyeHb aKTUBOB, CIIPaBEIJINBas
CTOMMOCTh KOTOPBIX BCET/Ia ONPEACIIAECTCS Ha OCHOBAHUH OTU€eTa olleHIuKa. [lepeuens npencrasieH
B [Ipunoxxenuu 3.

5.2. B cmydae onpeaeneHus CTOMMOCTH aKTHBa HA OCHOBAaHUM OTYETa OICHIIMKA OLEHKA JJOJKHA

IMPOU3BOJUTHCA HC PCIKE OAHOI'O pa3a B ICCTb MCCALICB.

6. IMopsiiok pacyera BeTMYMHBI pe3epBa HA BBINJIATY BO3HATPAKIAEHHUS U UCTIOJIb30BAHUSA
TAKOr0 pe3epBa, a TaK e MOPAJOK Y4yeTa BO3HATPAKAEHHWH M Pacxol0B, CBA3AHHBIX C
JA0BEPUTEIBbHBIM yIipaBiaeHrneM PoHaoM.

6.1. Pe3epB Ha BBITUIATY BO3HArpaXKICHHUSI (POPMHUPYETCS OTJEIFHO B YaCTH Pe3epBa Ha BHITUIATY
BO3HATPAXKICHUS YIPABIAIOMIEH KOMIIAHWM W B YacTH pe3epBa Ha BBHIIUIATY COBOKYITHOTO
BO3HArpaX/ACHUS CIELUATN3UPOBAHHOMY JIETIO3UTApUIO, AyIUTOPCKOW OpraHu3alu, W JIUIY,
OCYILECTBIISAIOLIEMY BEJICHHE peecTpa BiIaJieNbleB HHBECTULIMOHHBIX ITaeB PoHfa (anee — pe3eps Ha
BBIIIJIATY MPOYHMX BO3ZHATPAXKICHUH).

6.2. Hple pe3epBl He GOPMUPYIOTCS U HE BKITIOYAIOTCS B cocTaB DoHpa.

6.3. Pe3epB Ha BBIIJIATy BO3HArPAXICHUH HAUHUCISIETCS. M OTPAXKaeTCsl B COCTaBe 0053aTeNbCTB
@®oHza B TeUEHHE OTYETHOTO rojia ¢ AaThl Hayaia KaJeHIapHOTo roja Jo:

JaThl OKOHYaHHS KaJICHIApPHOTO TO/Ia;
JaThl BOSHUKHOBEHUS OCHOBAHUS JUTs TpekpanieHnss GoHa (BKIFOUYUTENFHO) B YaCTH pe3epBa

Ha BBIIJIATY BO3HATPAKICHUA ynpaBJ'I}IIOH_ICﬁ KOMIIaHHWH,



HauOoJiee Mo3AHEN U3 JBYX JaT IpU MPEKPALIEHUN - AaThl OKOHYAHUS MpHeMa TpeOoBaHUH
KkpeautopoB PoHAa WK JaThl OKOHYAHUS peain3anuu Bcero umyuiecrtsa Gonpa.

6.4. PesepB Ha BBIIUIATY BO3HATPAXKICHWN, ONpPEIENCHHBIA HMCXOAs M3 pasMmepa
BO3HArpaX<€HUs, IIPEJyCMOTPEHHOro npaswiaMu QoHJa, B TEUEHNUE OTYETHOTO I0Jla HAYUCIISIETCA
HapacTAIOLIUM UTOIOM M OTpa)kaeTcs B cocTaBe 00s13aTenbcTB POHIa Ha KAXKAYIO 1Ty ONpeAeIeHHs
CUYA, npenycmorpennyto [IpaBunamu onpeneneHusi CTOMMOCTH YUCThIX akTUBOB. [lopsinok pacuera
BEJIMYMHBI pe3€pBa HA BBIILIATY BO3HArpaxxaeHus npeacrasicH B [Ipuioxenun Ne 7.

6.5. Pa3mep chopmMupoBaHHOIO pe3epBa Ha BHIIIATY BO3HATPAXKICHHUS YMEHbBILAETCS HA CYMMBI
HAQUYMCJICHHOTO B TEYEHUWE OTYETHOTO TIO0Ja BO3HATPaXKICHUS YIPABILIIOIIEH KOMIAHWH,
CHELHUAIN3UPOBAHHOMY JENO3UTAPUIO, ayJUTOPCKOM OPraHU3alMU, M JHIY, OCYLIECTBIIOIIEMY
BEJICHUE PEECTPA BJIAJEIIbIEB NHBECTUIIMOHHBIX TacB PoHA.

6.6. He ncnosnbp30BaHHBI B T€YEHHE OTYETHOI'O T0/la Pe3epB Ha BBIILIATY BO3HATPAXKACHUS
HOJUIEKHUT BOCCTAHOBJICHUIO 10 OKOHYAHUIO OTYETHOTO I'0Jia, HO HE MO3/IHEee MEePBOro paboyero Hs
roja, CIELYIOIIEr0 3a OTYETHBIM, M IIPU3HACTCSI B COCTaBE IIPOYUX JOXOJOB. YKA3aHHOE
BOCCTAHOBJIEHHE OTpaxkaeTrcs npu nepBoM ompenenenun CUA B ropgy, cieayroueM 3a OTYETHBIM

TOJIOM.

7. Ilopsinok yperyiupoBaHusi PA3HOIJIACHH MeKAy YNPaBJIAKOIIel KOMIaHHel M
CrelraIu3uPOBAHHBIM /1eNI03UTAPUEM IPH ONpeeeHMH CTOUMOCTH YMCTBHIX AKTHBOB

B cnysae oOHapyxenus pacxoxiaeHuid npu  cBepke CnpaBku CYA  Donpa
Criennanu3upoBaHHbIN ACTIO3UTAPUN U Y IPABIIAONIAS KOMIIAHUS BBISICHSIOT IPUUUHY PACXOXKIACHUN
U COIVIaCOBBIBAIOT BO3MOYKHOCTH UX YCTPAHEHHUSI.

B cnyuae ecnu pacxoxaeHus HE ObUIM yCTpaHEHBI JO HCTEYEHMs] MPEIENIbHOTO CpOKa
NpPEOCTaBIEHUs] OTYETHOCTH, (pakT oOHapyxkeHMs pacxoxJaeHui ¢ukcupyercs B IlpoTokoine
pacxoxaeHuit pesynbtatoB cBepkun CYA. Ilpu stom Cnenuann3upoBaHHBIA JETO3UTApUl HE
3aBepseT CrnpaBky CHA donpa. dakt nociaenyonero ycTpaHeHUsI pacXokKICHUI MOITBEPKIAETCs
nyteM 3aBepeHus cnpaBku CHA Crennaan3upoBaHHBIM JIETIO3UTAPUEM.

ITopsinok nepecuera CHA.

B caywasx BeisgBneHus ommOku B pacuere CYA M pacueTHOH CTOMMOCTH OJIHOTO
MHBECTUI[MOHHOTO Tasi, MPUBOJASAIIEH K OTKJIOHEHHUIO UCIIOJIb30BaHHOM B pacyeTe CTOMMOCTH aKTHBa
(o6s3atenbcTBa) B pasmepe 0,1% u Oonee xoppektHoit CYUA, w/mnm otkinonenne CYA Ha sTOT
MoMeHT pacueta coctaBiseT 0,1% u Gonee koppexTHoit CHA, a Tak ke B cilydasx BbIIBIECHUS (pakTa

HECBOCBPECMCHHOI'O HpI/I3HaHI/IH/HpCKpaH_ICHI/I$I IMPpU3HAHUS aKTUBA (065132[TCJ'IBCTB3) BHC 3aBUCHUMOCTH
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OT CTOMMOCTH TaKOTO aKTuBa (0053aTeNbCTBA), Crnenuanu3upoBaHHBIN  JACTIO3UTAPHA U
VYipasisromas komnanus npou3Boat nepecueT CHA v pacueTHOM CTOMMOCTH MHBECTUIIMOHHOTO
nas. Ucnpasnenus B yuet [TUD nns ocymectsienus nepecuera CHA BHOCATCS 1aTaMu, B KOTOPBIX
OBLIM JOIYIIEHbI OTKJIOHEHUS CIPABEUIMBOM CTOMMOCTH M CTOMMOCTH YHCTHIX akTUBOB [IOD.
Ynpasisionias KOMIIAHUS OCYIIECTBIIIET BO3MEIIEHUE yiepOa BiaiebliaM HHBECTUIIMOHHBIX 11aeB
B coorBerctBuu ¢ llpasunamu [IY IIM® m HOpMaTuBHBIMH IIpaBOBBIMM akTamu Poccuiickoi
®denepanyiy B CpoK He Oosiee 7 KaleHAAPHBIX JHEH C JAThl 3aBEPIICHUS MEpecyeTa BCeX 3HAUCHUU
CUA, B KOTOpbIX OBLIM BBIABICHBl OTKJIOHEHHUS, M OTPAXKEHUS CYMMBI 33J0JKEHHOCTH
VYnpasistomeit komnanuu B ydere [IUD.

Ecnu BeISIBIIEHHOE OTKJIOHEHHUE UCTIOIb30BaHHOM B pacueTe CTOMMOCTH aKTHBa (00s3aTenbCcTBA)
cocraBisier meHee yeM 0,1% xoppexktHoit CYA u otkimonenne CYA Ha 3TOT MOMEHT pacyeTa
cocraBisier MeHee 0,1% xoppektHoil CHA, U npu 3TOM yKa3aHHOE OTKJIOHEHHE HE€ IPUBEIIO K
MOCJIEYIOIIUM OTKJIOHEHUSIM B 4acTu WCIIOJIb30BAHHOM B pacyeTe CTOMMOCTH aKTHUBa
(o6s3arennsctBa) u CUA, cocrapnstommm 0,1% umm 6onee koppektHoit CUA, To Ympasisromas
koMmanus u Creruanu3upoBaHHBIN Jeno3utapuil He mnpousBoaar nepecuer CUA u pacyeTHoi
CTOMMOCTH OJIHOTO HWHBECTUIIMOHHOrO mas. B 3ToM cinywyae VYmnpasiswonias KOMOaHUs U
Criennanu3upoBaHHbIN JEeNO3UTapuil BHOCAT HeoOXoqumble ucnpaieHus B yuer [IN®D B Tekymieit
Jate (J1aTe BBISBIICHUS OTKJIIOHEHUS).

VYnpasnstomast komnanus U Crienualn3upoBaHHBINA JEMO3UTApUi 003aHbI IPUHATH MEPHI NS
MPEeAOTBPALIEHUS TOBTOPEHHUSI BBISIBICHHBIX OTKJIOHEHHM.

8. Ilopsiaok ompeesieHUsi CTOMMOCTH UMYIIECTBA, EPEIAHHOI0 B OMJIATY MHBECTHLHMOHHBIX
naes

B OIj1IaTy AOMOJHHUTECIbHBIX HHBCCTUIIMOHHBIX ITACB MEPCAAIOTCA TOJIBKO ACHCKHBIC CPCACTBA.



IIpuioxenne 1.

(mpexpameHust

Kpurepun
MPU3HAHMS)

NPU3HAHUSA
aKTHBOB "

o0s13aTenncTB DoHaa

AKTHB/O043aTEJILCTBO

Kpurtepuu npusnanus

Kpurtepuu npexpaueHust
NPU3HAHUSA

ILCHG)KHLIC cpeacTtBa Ha
cy€Ttax W BO BKJIIaJaX, B

TOM qucie Ha,
BaJTIOTHBIX cyerax,
OTKPBITBIX Ha
VY1pasisonyto
KOMIIaHUIO J.Y.
®oH0M

o JaTa  3a4MCIICHUS  JICHEXHBIX
CPEICTB Ha  COOTBETCTBYIOLIMM
OaHKOBCKUI cYeT (TpaH3UTHBIH,

pacyeTHbIN, JEMO3UTHBIN, TPaH3UTHBIN
BAJIIOTHBIA) HA OCHOBAHUH BBIMUCKUA C
YKa3aHHOTO CUeTa;

. JaTa NEPEYCTYIKH npaBa
TpeOOBaHUsI O BHIJIATE BKJIaZa W
HAYKCIICHHBIX MPOIIEHTOB HA OCHOBAaHUU
JI0OTOBOpA.

* JaTa WCIOJHCHHUS KPEIUTHON
opraHu3anueil 0053aTeNbCTB 110
BO3BpaTy  BKJIJIa/TIEPECUHCICHHS
JNCHeXKHBIX CPEJICTB CO  cyeTa
(ciicanue C JICMO3UTHOTO CYeTa
CYMMBI BKJIa/1a);

o Jata TEepeyCTYNKU IpaBa
TpeOOBaHUsI O BBHIIIATEC BKJIAJA W
HAUUCIICHHBIX  TPOICHTOB  Ha
OCHOBaHHHU JIOTOBOPA;
* nata pemrenus banka Poccum 00
OT3bIBE JIMIICH3UN OaHKa WJIM Jara
PaCKpBITHSI B JIOCTYITHOM
UCTOYHUMKEe  uHpOpMAIMH O
NPUMECHEHHU K OaHKY MPOLEAYPHI
0OaHKpOTCTBA (JICHEIKHBIC CPEICTBA
NepexoasiT B CTaTyC AeOMTOPCKOU

3aJI0JKEHHOCTH);

* Jara JIMKBHJAIMM  OaHKa
COTJIACHO uHpopManuu,
packpeiToii B O(UIIMAIBHOM

JIOCTYITHOM MCTOYHHKE;
. JaTa BHECEHHS 3allCH B
EI'PIOJI o nukBuganuu OaHka

Llennsie 6ymaru

Jlata nepexo/ia mpaBa cOOCTBEHHOCTH Ha
LICHHBIE Oymaru:
* eclIU LieHHas Oymara, MOMJIeKUT YUeTy
Ha cueTe Jeno, - Jara 3a4ucCiICHUs
LIEHHOI OymMaru Ha cueT /€10, OTKPBITHIN

VYnpasusromen KOMITAHHEN Y.
@®ongom B Crnenuanu3upoBaHHOM
JeNOo3UTapuH, MO/ITBEPIKIEHHAs

COOTBETCTBYIOIIEH BBIMUCKON IO CYETY
JIeTo;

* eCJIM JIOKyMEHTapHbIE IIeHHbIe OyMaru
HE TOJUIeKAT Y4eTy Ha cueTax Jero - C
naTel mpuema 1neHHoi Oymaru doHaoM,
ONpPEACICHHON B  COOTBETCTBHUHM  C
YCIIOBUSIMU JIOTOBOpA n

[Hara nepexoja npaB
COOCTBEHHOCTH Ha LICHHBIE
Oymaru:

* eciy IeHHas Oymara, MOAJICKUT
ydeTy Ha cueTe Jemno, - jaTa
CIMCaHus LIeHHOU OyMaru co cuera
JIENI0, OTKPBITOrO YIpaBIAIOIIEH

kommanueit J[.Y. @oHmoMm B
Cnenuanu3upoBaHHOM
JIETIO3UTAPUHU,  TMOATBEPKICHHAs

COOTBETCTBYIOIIEH BBIMUCKON MO
cyery JIETIO;
* €CJIM JIOKYMEHTapHbIE LIEHHBIE
Oymaru He TMOJJIekKAT ydeTy Ha
cyeTax JEno - ¢ JaThl Nepenaydu
IIEeHHOU Oymaru douHgoM,
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MOJATBEPKICHHON aKTOM
neperavyu LEeHHbIX Oymar;

npuema

ONPEAEIEHHON B COOTBETCTBUU C
YCIOBUSIMU JI0roBOpa u
MIOATBEPKICHHON aKTOM IIpueMa
nepeaadr eHHBIX Oymar;

* aTa TOJY4YeHUs: UH(GOpMAIMU O
JUKBUAALMU SMHUTEHTa (BHECCHMS
3anucu B EI'PIOJI o nukBuanum).

Jlnst neOuTOpcKOr 3a0KEHHOCTH 10
IIPOLIEHTHOMY (KYIIOHHOMY) AOXOIy IO
JIOJITOBBIM LIEHHBIM Oymaram siBJsieTCsl:

- JaTta MpU3HAHHUS JOJITOBOM LIEHHOMN
Oymaru;

- Jara morameHusi cooTBeTcTBYyIomiero | Jlara ucnoimHeHUst 00s3aTenbCTB
KyIOHa, MPEAyCMOTPEHHAsl YCJIOBUSMH | SMUTECHTOM, MOJATBEPKICHHAS
KymnoHsl,  morameHue | BBITyCKa IEHHOW Oymaru. OaHKOBCKOM BBIITHUCKOMN 1581051
HOMHHAJa (momuoe/ | Jlmst neOUTOPCKON 3a0KEHHOCTH IO | OTYETOM Opokepa;
YaCTUYHOEC) BBIIIJIATE JacTu HOMHHANBHOW | [laTa moirydeHuss wWHpOpPMAIH O
CTOMMOCTH  (TMOJTHOM  HOMHWHAJIBHOW | JIMKBUJAIIMKA SMHUTCHTA (BHECEHUS
CTOMMOCTH) OOJIUTAIIUU SIBIISICTCA: 3anucu B EI'PYOJI o nukBumamnmm).
- Jara IMOTralleHHUs COOTBETCTBYIOLIEH
YacTu HOMHHAJILHOM CTOMMOCTH
(mosHOM  HOMHMHAJIBHOW  CTOMMOCTH),
MPEeAYyCMOTPEHHAsI YCIOBUSIMU BBIITYCKA
LIEHHOM Oymaru.
Jnst  1eOuTopcKoil 3aJ0HKEHHOCTH IO
BHIINIATE  JUBHUICHJOB 110  aKIMAM,
J0XO0Ja TI0 JIETIO3UTAPHBIM pacIUCcKaM B
OTHOIIICHHUU:
a)  aKUUW/MPENCTaBISEMbIX  aKIUN
POCCUICKMX SMUTEHTOB SIBJISIETCS JaTa,
Ha KOTOPYIO OIpenenstorces Juia, | Jlara ucnosHeHuss oO0sA3aTENbCTB
Jlebutoperkas MMEIOIIME TMPaBO HA  MOJYYEHHE | SMUTEHTOM, MOATBEPKICHHON
P TUBUJICHJIOB, DPacKpbiBaeMmasi Ha cailTe | GaHKOBCKOM BBIIIACKOH c
3aJ0PKEHHOCTh o N
BHIIIATE  MBHICHIOB HKO AO HP/l, unu Ha oOQUIMANBHBIX | pACUETHOTO cueTa YIPaBISIONICH
caliTax MHUTEHTOB IIEHHBIX Oymar, wiu | komnanuun J.Y. ®onga WA
[0 aKIMsIM, J0XOJa IO N
eTO3HTAPHEIM yKa3aHHas B MOJIYYEHHBIX YIIPABIAIOIIEH | OTYETOM OpoKepa;
P KOMITAaHUEN KOMHUSAX TMPOTOKOJIOB WM | Jlata  NUKBUIAMM  DMUTEHTA,
pacnuckaMm, 10Xoja IO
o OTUETOB 00 HTOrax TrOJ0COBaHUS Ha | cornacHo Beimucke u3 EIPHOJI
nasim poccuiickux [TN®
o0mMX coOpaHUsAX aKLUMOHEpOB, Ha | (WIu BBIIICKHU u3
u A® u MHOCTpaHHBIX
KOTOpPBIX OBLIO TPHHITO pPEIIeHHE O | COOTBETCTBYIOIIETO
MHBECTUIIMOHHBIX i
(bOH/I0B BBIILIATE; YIOJITHOMOYEHHOTO opraHa
0) akmuii / TpencTaBIsIeMBIX AaKIUH | ”HOCTPAHHOTO roCyJapcTBa).

WHOCTPAHHBIX SMUTEHTOB SIBJISICTCS
- 1aTa, Ha KOTOPYIO OMPeAeSIOTCS JIUIIa,
AMEIONME  TpPaBO Ha  IOJYYCHHE
IUBUIEHIOB (nara dukcaiun),
packpsiBaeMas Ha caiite HKO AO HP/J;
- 1aTa, ¢ KOTOPOl HHOCTPAHHBIEC IICHHBIE
OymMaru HA4YMHAIOT TOproBarbcs 0e€3




yuyeTta  OOBSBICHHBIX  JUBUJCH/IOB
(DVD EX DT) B COOTBeTCTBUH C
MH(POPMAIIMOHHOM CUCTEMOM
"Bym6epr"(Bloomberg);

- JlaTa, YyKa3aHHas B IMOJYYEHHBIX
yOpaBidlONIed  KOMIAHUEH  KOMUAX
MPOTOKOJIOB HWJIM OTYETOB 00 HTOrax
rojJocoBaHUS Ha oOOHMX coOpaHHsIX
aKIIMOHEPOB HSMHUTEHTa, Ha KOTOPBIX
OBLIO IPUHSTO PEUICHHE O BBIILIATE;

B) mnaeB poccuiickux IIM® u mnaes
(axmuit) ”THOCTPAHHBIX UHBECTUIIMOHHBIX
($hOoHIOB sBIIsIETCS:

- gata TyOJUKalUMU  COOOIIEHUS O
BBITUIATE J0XO0Jla MO0 HWHBECTUIIMOHHBIM
masm [IM® wu masm  (aknusam)
WHOCTPAHHBIX HHBECTUIIMOHHBIX (DOH/IOB
Ha caiTe YHpaBisOIIEed KOMIIAHUU
coorBercTBytouiero [IM®, umm Ha caiite
HWHOCTPAHHOTO WHBECTHIIHOHHOTO
¢donma, wm Ha caiite HKO AO HP/];

- IOKYMEHTAJIbHO MOATBEPKIACHHAS 1aTa
MIPEIOCTABIICHUSI COOOIICHHUS O BBITLIATE
J0X0/la  YOpPaBIAOIIEH  KOMIaHHUEU
cootsercTBymomero 1N ®;

- 1aTa, ¢ KOTOPO MHOCTPaHHBIEC [ICHHbBIE
OymMaru Ha4yMHAIOT TOproBarbcsi 0€3
yuyeTta  OOBSABIEHHBIX  JUBUJICH/OB
(DVD_EX DT) B cooTBercTBUH C
UH(pOpPMAIIMOHHOMN CUCTEMO
"Biym6epr"(Bloomberg).

[Ipu orcyTcTBUU MH(MOPMAITUN U3 BHIIIIE
yKa3aHHBIX HMCTOYHHUKOB (B TOM YHCIIE
pa3Mepa MNPUYUTAIOIIMXCS BBHILIAT) -
JlaTa 3a4uCIIeHUs JEHEXHBIX CPEJICTB HA
pacyeTHBIN c4eT YIPABIISIOLIEN
kommanuu J1.Y. ®onpaa (B Tom uncne Ha
cuet Opokepa Donpa).

JeGutopckast
3aJI0JDKEHHOCTh o
JICHS)KHBIM ~ BBITLIATAM
npu JIMKBHIAIIAN
o01iecTBa, y4aCTHHUKOM
(aK1IMOHEPOM) KOTOPOTO
apasiercss DoHn

JIOKyMEHTaJIbHO TOATBEpXKIEHHAas aara
MOJTyYCHHST PEIICHUS JINKBHIAIIMOHHON
KOMHUCCUU (;TuxBUAATOpA) 0
pacmpeneieHu OCTaBIIETOCS
UMYyIIeCTBa o0rmiecTBa MEXTY
y4acTHUKaMHU (aKLIHOHEepaMHu);

Hara HIPUHATHUSA peLeHus
JTMKBUIAIIMOHHOM KOMHCCHHU
(TukBHIATOpA) 0  pacnpenelieHuu
OCTaBIIETOCS ~MMYIIECTBa  OOIIEeCTBa
MEX]Jy YYaCTHUKAMU (aKIIMOHEpaMH);

JlaTra ucroaHeHHsT 00s53aTENIbCTBA
00IIIECTBOM, MOATBEPKICHHAS
0OAHKOBCKOM BBIITMCKOIA;

Jarta monmyueHuss uHpopmanuu o
JUKBUJAIMN OOIIeCTBa (BHECEHUS
sarucu B EI'PYOJI o mukBumammm).
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[Ipu orcyrcTBUM MHGOPMALIUU U3 BbIIIE
yKa3aHHbIX HMCTOYHHMKOB (B TOM 4HCIE
pasMepa NPUYUTAIOIIMXCS BBILIAT) -
JlaTa 3a4UCIICHUS ACHEKHBIX CPEICTB HA

pacyeTHBIN cyer YIIPABIIAIOLIEN
xommanum J1.Y. ®oHpga
J11st 3a10J5KEHHOCTH IO TTOCTaBKe /
NOJYyYCHUIO  BAJIOTBI -  JaTa
nepexojia npaB COOCTBEHHOCTH Ha
BaJIIOTY HA OCHOBaHHUH BBIITUCKHU CO
JlebuTopckast /
cuera OTKPBITOTO Ha
KpEeIUTOPCKast
yrpasisdonyto komnanuio J[.Y.
3aJI0JKEHHOCTh o
. [MTN®/6pokepcKoro oT4eTa;
CleIKaM C BaJIOTOM,
Jnst 3a0JKEHHOCTH MO OIulaTe
SAITIOUCHHBIM fa KYIUICHHOH / TPOJJaHHOW BAJTFOTHI
ycioBusax T+ yi p
JaTa OIlaThl Ha  OCHOBAHHHU
BBIIMACKHA CO CYETa OTKPBITOTO HA
Jlatra 3akitoueHusi JI0rOBOpa o | ynpasisoomyr kommanuto J[.Y.
MOKYITKE/TIPOIaXKe BATIOTHI. [T ®/6pokepckoro oTyera
Jleburopckast /| Hata 3aKiroueHust | i 3a10J1KEHHOCTH 110 TIOCTaBKe /
KpeAUTOpCKast JI0TOBOpA 1o MPUOOPETEHUIO | MOJIYYEHHUIO IIEHHBIX OyMar - jara
3a/10JDKEHHOCTD no | (peanu3aiym) MEHHBIX Oymar. nepexojia mpaB COOCTBEHHOCTH Ha
CAeNKaM C IICHHBIMU [[EeHHbIe OyMaru MOATBEP KICHHAsS
Oymaramu, BBINKUCKOM 110 CYETY JIET0;
3aKJIFOUYEHHBIM Ha Jns 3a0JKEHHOCTH M0 OIulaTe

ycnoBusx T+

KYIIJICHHBIX / MpoaAaHHBIX HCHHBIX

Oymar — Jara OmIaThl Ha
OCHOBaHUM BBIIUCKK CO cueTa
OTKPBITOTO  HA  YIPABJISIOLIYIO
KOMITaHUIO Y.

[T ®/6pokepckoro oTyera

Jleburopckast
3a/10JKEHHOCTb,
BO3HUKILIAs B
pE3yJIbTAaTE COBEPIIECHHUS
CHENOK C HMYILECTBOM
[IN®, 1o KOTOpPHIM
HacTynuia  HauOoiee
paHHsA 1aTa pacyeToB;
ABaHCHI, BBIJIAaHHBIE 34
cyer umymecrsa [TND;
Jeburopckast
3a/10JKEHHOCTh
YIIPABJISIOLIEH
koMranuu nepen [TN@;
JeGutopckast
3aJI0JIKEHHOCTD,
BO3HHUKILIAS o
JIOTOBOpam c
ayIUTOPCKON
OpraHu3aIuen,

Jist 1eGUTOpPCKOit 3a10JKEHHOCTH
yrpasisitomeid komnanuu nepeg [TINO —
YCTAQHOBJICHHBIHN (DAaKT MPEBBILICHUS
JOIYCTUMOM BEJTUYUHBI
BO3HArpakKACHUH U/UIIH PacXoJioB,
CyMMa MPEBBIIIEHNS KOTOPBIX
IIOJIEIKUT BO3BPATY YIIPABIIAIOIICH
KOMITaHUEH, UJTU YCTAaHOBJIEHHBIN (pakT
W3JIMIIHE BBIIIJIAYEHHOTO
BO3HArpa)<JA€HUs yIpPaBIAIONIECH
KOMITAaHUH, CYMMa KOTOPOTO IOJJIEKUT
Bo3Bpary B [IM®, unu cymma yoObITKa,
KOTOpasi yIpasJsAolas KOMIaHUs
J0JKHA Bo3MecTUTh B [TMD B
pe3yiabTaTe AOMYIIEHHOTO HAPYIIEHMS
TpeOOBaHUH 3aKOHO/IATENILCTBA.

JI1st ocTanbHBIX BUJIOB aKTUBOB - /1aTa
nepeaayn aKTUBOB (JICHEKHBIX CPEJICTB)
JIMIY, B OTHOIIEHUU KOTOPOTO

Jlata wucmonHeHUus 00s3aTeNbCTB
nepen [ITU®, cornacHo 10roBopy;
JaTta nuKkBUAALMM JIMLA, KOTOPHIM
HE HCIIOJIHEHbI 00s3aTeNbCTBA O
noropopy ¢ ®onmom (coriacHo
Beimicke u3 EI'PHOJT)
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OLICHIIIUKOM, BO3HHUKAET JeOUTOpCKast
CHELMATU3UPOBAHHBIM | 33J0JKEHHOCTb.
JIeTIO3UTapueEM,
pErucTpaTopom,
yKa3aHHBIMH B
npaswiax Y [TNO;
[Ipowast  neburopckas
3aJJ0JPKEHHOCTh
Jlata, B KOTOpYI0 CyMMa IIPOLIEHTOB
(monHast UM YacTU4HAs) K MOJIYYEHHIO
MOJKET OBITh JOCTOBEPHO OIpeJiesieHa U
Ipu 3TOM  JIOTOBOP/COTJIALIEHHE O
HAYUCIIEHUU IPOLICHTOB Ha
HECHIKAeMbIl OCTaTOK IO CYeTy He
COJEpPXKMUT YyCIOBUH, TMpH KOTOphIX | Jlata  HcronHeHHs  KpeIuTHOH
UTOTOBasi CyMMa TPOILIEHTOB K BBIIUIATE | OpraHu3aluell 0053aTeNbCTB 110
JleBrropekas 0aHKOM OKa)KeTCsl HMXKE PAaCCUMTAHHOM | BBIILIATE IIPOLICHTOB o
CYMMBI, HECHIKACMOMY OCTaTKY,
33JJ0JDKEHHOCTh o .
HOJTBEPXKICHHAs 0GaHKOBCKOM
IpoLeHTaM o .
Jlata OKOHYaHUS TEpPHOAa HAYMCICHUS | BHITUCKOM.
COIIAIIECHUIO 0

HECHMKAEMOM OCTATKE
Ha pacuyeTHOM CYeTe B
OaHke

MPOLIEHTHOTO J0X0/la - B CIIy4ae, €ClH
JIOTOBOP/COTJIAIIEHE TIO0 MPOLEHTHOMY
JIOXOy Ha OCTaTOK IO CYETY COJAECPIKUT
YCJIOBHUSA, KOTOPBIE HE IO3BOJSIOT IPHU
KaXJIOM OIpPEACIICHUH CHpaBeAJIUBOU
CTOMMOCTH  JIOCTOBEPHO  pacCUUTaTh
CyMMy  TpPOLEHTHOIO  J0X0Ja K
MOJTYYCHHIO WJTM JIOTOBOP/COTIIALIICHUE O
HAYUCIICHUU IIPOLICHTOB Ha
HECHWKAEMbId ~ OCTAaTOK MO  CYETY
MpeyCMaTpuBacT yCJI0BUS, pu
KOTOPBIX UTOrOBasg CyMMa IPOILIEHTOB K
TOJIYYEHUIO MOKET U3MEHUTHCS.

Jlara nukBuganuu OaHKa COTJIACHO

uH(pOpMaLlUK,  PacCKpBITOU B
oduLnanbHOM JOCTYITHOM
HCTOYHUKE;

Jara BHecenus 3anucu B EI'PHOJI
0 JIMKBUJIAIIUU OaHKa

[enexnele  cpencrsa,
HaxoAs1Hecs y
poeCCHOHATBHBIX
YYaCTHHUKOB PBIHKA
LEHHBIX Oymar (nanee —
Opoxep)

JlaTa 3a4MCIIEHHs] JEHEKHBIX CPEJICTB HA
CIelUaNbHbIH  OpOKepCKHil cueT Ha
OCHOBaHUU OTYeTa Opokepa

Jara  ucnonHeHus  OpokepoMm
00513aTeNIbCTB IO MEPEUUCIICHUIO
JCHCEXKHBIX CpCaAcCTB C
CHeNHaTbHOr0 OPOKEPCKOro CYeTa;
Hara pemenuss banka Poccun 00

OT3BIBE JIMIIEH3MH Yy Opokepa
(IeHexXHBIE CpelCcTBa MEPEXOIAT B
cTaTyc  mpodeld  aeOutopckoi
3aJI0JDKEHHOCTH )

Jlata JUKBUJAIUT Opoxepa
COTJIACHO nHpopmanuu,
PacKphITOM B oduHraTEHOM

JIOCTYITHOM HCTOYHUKE (B TOM
yucie 3annucu B EIPIOJI o
JUKBUJAIIMN OpoKepa).
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Jlata mepexo/ia mpaBa cOOCTBEHHOCTH Ha

Kpenuropckas
aKkTHB (JIeHeX)HbIe cpeacTBa) K Ponay ot | Jlara wucmomHeHUs 0053aTenbCTB
3aJI0JKEHHOCTh o
CITeTRAM JIM1Ia, B OTHOLIEHUU KOTOPOTO BO3HUKAET | DOHIOM 11O 10TOBOPY
KpEAUTOPCKas 3aJJOJKEHHOCTh
Kpemropckas Jlata BKJIIOYEHMS] JACHEXKHBIX CpelncTB | [laTa BHeceHUs IPUXOIHOM 3amucu
p p (MHOTO WMYIIECTBA), TMEPEAaHHBIX B | O BbIAaU€ MHBECTHUIIMOHHBIX MIACB B
3aJ10JDKEHHOCTh o

Bb1AAa4cC I1aCB

omjjaTy  WMHBECTHLIMOHHBIX
nmyuiectBo @onna

1macB, B

peectp DoHAA COIVIACHO OTYETY
perucrparopa

Kpenuropckas
3aJI0JDKEHHOCTH 110
BBIIIJIATE JCHEKHOM
KOMIICHCAIIMU TIPU
MOTralICHUN
MHBECTUIIMOHHBIX ITacB

JlaTa BHECEHUS PAaCXOIHOM 3aIHCH O
MOTallIeHUH [1aeB COTJIACHO OTYETY
perucrpaTopa

JlaTa BBIIIATHI CYMMBI JICHEKHOM
KOMIICHCAIIMH 3a [TOoralleHue
WHBECTULIMOHHEIX ITaeB DoHma
COrIacHO 0AaHKOBCKOI BBIITMCKE

Kpenutopckas
3a/10JKEHHOCTh o
BBIINIATE  JI0XOJa IO

WHBECTUIMOHHBIM MasM
(B cimywae, ecinM Takoi
J0X0J  IPEeSyCMOTPEH
IpaBUJIaMu
JIOBEPUTEIBHOIO
ynpasieHust ®oxgom)

[locnennuii pabounii neHs mepuoxa, 3a
KOTOPBI PacCYUTHIBACTCS JOXO, HJIH B
COOTBCTCTBUH C IMpaBUJIaMH
JOBEPUTEIHHOTO yrpapieHust OoHI0M

Jlata  BBIIATBI  JI0XOJia MO
WHBECTUIIHMOHHBIM T1asiM  Donma
COIJIaCHO OAHKOBCKOM BBIIIHCKE.
Jara pelieHus JIH1Ia,
OCYILIECTBIISIOUIErO MPEKpalIeHUE
1IN, 0  MOJHOM/Y4aCTUYHOM
MpEKpAILCHU N MIPU3HAHUS
0053aTeNBLCTB MO BBIILIATE JOXOMa
B CJIy4ae OTCYTCTBHUS (HEIOCTATKA)
JIeHexHbIX cpeactB B [IND mis
OIUIaThl TaKUX O00S3aTENIbCTB IMPHU
npekpamiennn [ TUO

Kpenuropckas

3aJJ0OJDKEHHOCTh  TIepe.

YIPABJISIIOLIEN

KOMIaHUEH, BO3HUKIIAS

B pe3yibTaTe

UCIIOJIb30BaHUS

TIPaBJISIIOLLIECH arta BO3Bpara CYMMBI

yrip . Jlata moy4eHus IEHEKHBIX CPEACTB OT A P YMME

KOMIaHuel . 3aJI0JDKEHHOCTH  YIPaBISAOIIEH
YIPaBISIONIEH  KOMIAHUU  COTJIACHO .

COOCTBEHHBIX . KOMITAaHUH COTJIaCHO OaHKOBCKOM
OaHKOBCKOM BBITTHCKE

JEHEXKHBIX CPENICTB IS BBITHCKE

BBITIJIATHI JICHEKHOM

KOMIIEHCAINH

BIIAJICNIbIIAM

WHBECTUIIMOHHBIX TaeB

npu MOTaIICHAH

WHBECTHUIIMOHHBIX TIAeB

Kpenutopckas aTa  TEPEUUCIICHUS  CYMMBI

P p JlaTa BOBHMKHOBEHHUS 0053aTeNIbCTBA 110 A p M

3aJI0JDKEHHOCTh o HAJIOTOB (00s3aTENBHBIX
BBHITUIaTE HaJora u (Win) 005S3aTeabHOrO .

yIulateé  HaJOTOB U MIaTeXe) ¢ pacdyeTHOro cyeTa
mjaaTexa,  COrJacCHO  HOPMATHBHBIM .

IPYTHX  00s3aTENbHBIX . . | @oHma cormacHO  0OaHKOBCKOM

. MIPaBOBBIM aKTam Poccwuiickoii
TIaTeXen u3 BBITIFICKE

umymiecra @oHia

®denepanuu u (UIM) TO0TOBOPY
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Kpenuropckas

3aJI0JDKEHHOCTh  TIepe/T
YIIPABJISIOLIEH
KOMIIaHHCH o

BO3MEIICHUIO PACXO0B,
MOHECEHHBIX €10 32 CBOU
cyer, B T.4. CYMM
HAJIOTOB, 00BEKTOM
KOTOPBIX SIBIISIETCS
HUMYIIECTRBO,
cocrapmsitoniee Goua, U
00s13aTeNbHBIX
IIaTe)Kei, CBI3aHHBIX C
JIOBEPUTEITHHBIM
yIpaBlIeHUEM
uMyIiecTBoM (¢oHaa, a
TaKXKe pacxoios,
BO3MEIIICHHE KOTOPBIX
IPEyCMOTPEHO
®denepanbHBIM 3aKOHOM
"O0 HMHBECTHIMOHHBIX

JHara BBICTABJICHUS
KOMIIaHWENH cyeTa Ha
TMOHECEHHBIX PACXOJI0B.

YIPaBIISIIOLIEH
BO3MELICHUE

Hata BO3BpaTa CYMMBI
3a10JDKEHHOCTH YIPABIIAOLICH
KOMIIAHUU COIJIACHO OaHKOBCKOM
BBIIMUCKE

donmax".
Kpenuropckas
3aJJ0JKEHHOCTh o
}B;;};:f; EII(})IEZEHIO [Hara NEPETUCICHA  CyMMB
KOMITAHIH, Ha xaxnyro nary pacueta CHA ®oHja | BO3HAarpaXXJACHUM U pacxoloB ¢
pacuetHoro cuera @oHza COriaacHo
CHEHHATHSHPOBAHOTO 0aHKOBCKOM BBINHCKE
Jeno3uTapus U
CHEUAIN3UPOBAaHHOTO
perucrparopa
Hara onpenenenus CHA IIM®. Ecmn
o0s3aTenbCTBAa MO JIOTOBOPY HE MOTYT
OBITh HAJEXKHO OIpEJesieHbl Ha TaKylo
Kpenuropckas naty, TO NPUMEHSIIOTCSI  METOJIbI
3a/10JKEHHOCTh 0 | aNnMpOKCUMAaIMH, IIPU BO3MOXHOCTH X
POYNM MIPUMEHEHHUSI K JaHHOMY BUIY PACXOJI0B;
BO3HAarpaxKaeHusiM, a | Jlata BO3HMKHOBEHHUS  OOS3aHHOCTH
TaKXKe 00s3aTeIbCTBAM | COIVIACHO YCIIOBUSAM JJOTOBOPA, €CIIN €CTh Jlata  mepeumcieHms  CymMbI
[0  OIIaTe€  NPOYMX | OCHOBAHMSA OJHO3HAYHO IIOJIararb, 4TO .
pacxo/ioB, YCIIYTH 10 IOTOBOPY OyIyT OKa3aHbl; BOSHATPWIVICHIH - M Pacxolos ¢

OCYIIECTBIISIEMbBIX 3a
cueT umyniectsa OoHa
B COOTBETCTBUU  C
TpeOOBaHUSAMHU
JIEUCTBYIOLLIETO
3aKOHOJIaTeIhCTBA

Hara HOJy4YeHHUs JIOKYMEHTA,
MOATBEPKIAIOIIETO BBIMIOJIHEHUE padoT
(oxazanus yCIIyT) DoHny 1o
COOTBETCTBYIOIIUM JOTOBOpaM WJIH B

COOTBETCTBUU c MpaBujIaMu
JIOBEPUTENIBHOTO yrpaBieHus OoHmoMm;
Jnsg  rocymapCTBEHHOW  MOLUIMHBIL,
ymiauuBaemMon @PoHAOM — Jara  ee
OIIATHI.

pacu€THOro CHCTa ®doHaa COrIacHO
0aHKOBCKOM BBIITUCKE
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Jlata nony4yeHus 3aiiMa UM KpPEIUTa 110

Jlata moJiHOrO moraimieHus 3aima

. . | WIM KpeauTa, NOATBEPXKIACHHAs
3aiilMpl M KPEAWTHI | TOTOBOPY, HOATBEPKIACHHAS BBITUCKON C .
BBIMIICKOW C OAaHKOBCKOTO CUETa;
MIOJyYEHHbIE OaHKOBCKOTO cueTa
Jara mepeycTynku mpaB 1O
JIOTOBOPY
tpadsmi, rneny, | /lata 3auncieHus Ha COOTBETCTBYIOIIMM | Jlata ~ MCHOJIHEHHS ~ CTOPOHOM
HEYCTOWKH, pacueTHblil cuer POHJIa Ha OCHOBAaHHMHU | 00S3aTENBCTB 10 BBIMJIATE

KOMIICHCAllMU U IIPpOYUC
BBITLIATHI,
peyCMOTPEHHbBIE
JIOTOBOpaMH, 6o
COTJIAIICHUSMH CTOPOH,
B T. 4. IO MHPOBLBIM

BBIITMCKH C YKAa3aHHOI'O CUCTA,

COTJIAIICHUSAM u

ONPEJIEICHUSIM Cy1a

Pezepp  nHa Beiuiaty | Ha  kaxnayro  gaty  onpeneiieHus | B naTy NOJHOrO MCHOIb30BaHUS

BO3HArpa1eHUs CTOMMOCTH YUCTBIX aKTUBOB pesepBa Ha BBIILJIATY
BO3HarpaxaeHud. [lo okoHuyaHuu
OTYETHOIO rojaa rnocie
BOCCTAHOBJIEHUS
HEUCIIOIb30BAHHOIO  pe3epBa B
COOTBETCTBMU C  HACTOSIIUMU
[TpaBunamu
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Ipuaoxenne Ne2.
MeToanka omnpeaejleHusi CPaBeAJMBOH CTOMMOCTH
AKTHBOB U BeJIMYMHBI 005132TEJIbCTB.

TepMI/IHLI H onmpeaecjacHud.

CnpaBennnBaﬂ CTOUMOCTDB — 3TO LICHA, KOTOpas ObL1a OBI MMOoJIydCHa IpH NpOJAaKE aKTHUBA UJIK YIJIAYCHA
IIpu 1nepeaadec 00s13aTeNLCTBA B Xoae 0OBIYHOM CICJIKH Ha OCHOBHOM (I/IJ'II/I Hauoboee BBIFO,Z[HOM) PBIHKE Ha
JaTy OLHCHKH B TCKYIIUX PBIHOYHBIX YCIOBUAX (TO €CTh LICHa BBIXOI[a), HC3aBHCHMO OT TOI'o, ABIACTCA JIU
TaKasa 1eHa HCEIOCPCACTBECHHO Ha6J'II-0,Z[a€M0fI HUJIW PpaCCUYUTHIBACTCA C HMCIIOJIB30BAHUEM APYyroro METroaa

OLICHKH.
Poccuiickas Oup:ka — pOCCUICKUI OpraHU3aToOp TOPTrOBIU HA PHIHKE LIEHHBIX OyMmar;
HNuocTrpannasi 6up:ka - nHOCTpaHHas (poHmOBast OUpKa;

Ha6uronaemasi U aoctynHass OupskeBasi INIOIIAJKAa — TOProBas IUIOIIAZKA POCCUICKOW W (WiM)
MHOCTpaHHOU Oupxu, 3akperuieHHas B llpaBunax ompenenenuss CHA k koTtopodl y Ympasistouiei
KOMITAHWHU €CTh JIOCTYII, KaK HaIpsAMYI0, TaKk M 4epe3 (PMHAHCOBBIX IMOCPEIHUKOB. YKa3aHHBIE TOPTOBBIE

TJIOIIAIKK MpUBeIeHbI B [Ipunoxenun 5.

AKTHBHBIH PBIHOK — PBIHOK, HAa KOTOPOM OII€pallii C aKTHUBOM HJIN 00513aTeNLCTBOM IpOBOAATCA C
JOCTaTOYHOM YacTOTOH U B JOCTaTOYHOM O6’L€Me, MMO3BOJIAIOIIEM IIOJIYy4YaThb PIH(bOpMaI_[I/IIO 00 OLICHKax

aKTHBOB WJIM 0053aTEJIbCTB HA MOCTOSIHHOW OCHOBE.
YPpoBHHU 1IeH NIPHU ONPeAeIeHHH CIIPABEAJIMBOH CTOMMOCTH:

YpOoBHM ILIeH 0pH ONPENEIIEHUU CIPABEUIMBOM CTOMMOCTH OIPEAEISAIOTCS B COOTBETCTBUU C
MexayHapoaasiM ctanaptToMm GunancoBoit oruetHocTH (IFRS) 13 «Orenka cripaBeiinBoit CTOMMOCTH,
BBEJICHHBIM B JieiicTBue Ha Tepputopun Poccuiickoit denepanuu npukasoM MunucrepcTBa (pUHaHCOB
Poccuiickoii @enepanuu ot 28.12.2015 N 2171 "O BBeaeHnn MexayHapoJHBIX CTaHAAPTOB (PMHAHCOBOM
OT4YeTHOCTU U Pa3zbsicHeHUil MexIyHapOAHBIX CTaHJIAPTOB (PMHAHCOBOM OTYETHOCTH B JIEHCTBHE Ha
tepputopun Poccuiickoii ®enepanu M O NPU3HAHUM YTPAaTUBLIIMMHU CHIIy HEKOTOPBIX IPUKAa30B

(oTAENnBHBIX NOJI0KEHUH NpuKa3oB) MunuctepcTBa puHancoB Poccuiickoit @eneparun’.
1 ypoBeHb - IleHa aKTHBa WK 00s3aTeIbCTBA HA AKTUBHOM PBIHKE.

2 YPOBCHB — II€HA, paCCUNTaHHAs Ha OCHOBC Ha6J'IIO)IaeMI)IX JAaHHBIX 110 YKAa3aHHOMY HJIM aHAJIOTUYHOMY

AKTHBY.
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3 YPOBCHL — II€HA, ONPCACIICHHAsA Ha OCHOBC HeHa6J'I}OI[aeMBIX JaHHBIX HCKIHOYUTCIBHO Ha OCHOBC

paCyYCTHBIX nokas3aTeJici B OTHOIIICHUH KOHKPCTHOT'O aKTHBA.

OCHOBHOIi PBIHOK - PBHIHOK (U3 YHCIIa aKTUBHBIX) C HAUOOJBIIMM JIJIsi COOTBETCTBYIOIIECTO aKTHBA WIIH

00s13aTeIbCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

OCHOBHBIM PBIHKOM JIJIsT HEHHBLIX 6yMar pOCCHﬁCKHX OSMHUTCHTOB, JONYINEHHbLIX K TOopram

pOCCHﬁCKHMH OpPraHMU3aToOpaMu TOProBJIA, IPU3HACTCH:

1.  MockoBckas oupxa, ecii MOCKOBCKast OMpika SIBISIETCS. aKTUBHBIM PBIHKOM.

2. B cinyuae eciiu MockoBckasi Oupxa He SIBJISETCSl aKTUBHBIM PBIHKOM — POCCHiCKas OupkeBas
IUIOINAJKA M3 YMCia aKTMBHBIX PBIHKOB, IO KOTOPOH oIpenesneH HauOoJbIIMKA oOImi 00beM
CIIEJIOK 110 KOJUYECTBY LIEHHBIX OyMmar 3a npeabiayiue 30 (Tpuanars) TOProBeIX THEH.

3. Ilpum orcyrctBum nHpopManuu o6 00beMe CIENOK M0 KOJIMYECTBY IIEHHBIX OyMmar HCIOJIb3yeTCs
uHpopmanus 06 o0beMe CIeNOK B JEHEXKHOM BbipaxeHUU. [Ipu paBeHCTBe 00beMa CIEIIOK Ha
pa3IMYHBIX TOPIOBBIX IUIOIIAJKAX OCHOBHBIM PBIHKOM CYMTAeTCs TOProBas IUIOLIAJIKAa C

HanOOJIBIIIMUM KOJIMYECTBOM CJIEJIOK 32 IaHHBIN TIEPHO/I.

OCHOBHBIM PBIHKOM /UISI HHOCTPAHHBIX LEHHBIX Oymar (3a MCKJIIOYeHHeM O0Mrauuii BHEIIHHMX
o0suranuoHHbIX 3aiiMoB Poccuiickoii ®enepanum, J0JTroBbIX WEHHBIX OymMar HMHOCTPAHHBIX
roCylapcTB, €BPOOOIMIanMii HHOCTPAHHBIX JMHTEHTOB, LEHHBIX OyMar MeKIyHapOJAHBIX

(pMHAHCOBBIX OPraHM3anMii) NPU3HACTCH:

1. MHocTpaHHas Oupika WM poccuiickas OWpika M3 4Kcia aKTUBHBIX PBIHKOB, IO KOTOPOW OIpenesieH
HauOoNbIIKKA O0mMi 00BEM CHENOK IO KOJMYECTBY LIEHHBIX Oymar 3a mpensinymue 30 (Tpuauats)

TOPrOBBIX JHEH.

2. Ilpu orcyrctBuM HH(popmanuu 00 00bEME CHENIOK IO KOJIMYECTBY LIEHHBIX OyMar HCIOIb3yeTcs
uH(popmarusg 00 o0beMe CIIENOK B JEHE)KHOM BhIpakeHUHU. [Ipy 3TOM BenMUrHbBI 00beMa CAETOK B BAIIOTE
KOTHPOBKH IepeBoAsTCs B pyonu mo kypcy banka Poccun Ha nary onpenenenust CHA. Ilpu paBeHcTe
o0beMa CJIeNIOK Ha Pa3IMYHBIX TOPTOBBIX IUIONIAAKaX OCHOBHBIM PHIHKOM CUMTAETCSI TOProBas IJIOLIaKa

C HauOOJIBIITUM KOJTMYECTBOM CJICTIOK 32 TAHHBIN TIEPHUOI.

Jns obnuranuil BHEHUX OoOJIMTalMOHHBIX 3aiiMoB Poccuiickoit @enepaiuu, A0NTOBBIX HEHHBIX Oymar
MHOCTPaHHBIX T'OCYIapCTB, €BPOOOIUTallNi HHOCTPAHHBIX YMHUTEHTOB, IIEHHBIX Oymar MeXIyHapOIHBIX
(MHAHCOBBIX OpraHM3alMii OCHOBHBIM PBIHKOM Hpu3HaeTcs MOCKOBCKas Oupxka, MPHU YCIOBHUH, YTO

JaHHBIC IICHHBIC 6yMaFI/I AONYIICHBI K TOpraM Ha yKa3aHHOfI 61/1p>1<e " IIpU YCJIIOBUH, YTO OHA SABJISACTCA
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AKTUBHBIM PBIHKOM Ha JaTy OIPCACICHUA CHpaBeHHHBOfI CTOMMOCTH. B HHBIX clIydasix OCHOBHBIM

NPU3HAETCS] BHEOMPIKEBOI PHIHOK.

I. Ilennble Oymaru
1. Onpeoenenue cnpaseonueoii cmoumocmu UeHHBIX Oymaz 6 ycio8usax aKmuenozo pvinka (1
YPOBEHD).
AKTHBHBIM PBIHKOM JIJIS IICHHBIX OyMar, TOMYIICHHBIX K TOPraM Ha POCCUNCKOMN MITM HHOCTPAHHOM OUpKe
NPU3HACTCS JTOCTYMHAs M HaOoJaeMas TOProBas IUIOMIAJKa B CIy4ae OJHOBPEMEHHOTO COOJIOICHUS
HUKETIePEUUCICHHBIX YCIOBUMNA:
- HaJIM4us 1eHbl (KOTUPOBKHU) Ha ATy ONpeesieHus CIPaBeyIMBO CTOUMOCTH;
- KOJIMYEeCTBO ceok 3a nocneanue 10 (Jecars) Toproeix queit — 10 (ecars) u 6oee;
- COBOKYIIHBIN 00beM ciienok 3a nociennue 10 Toproeix auedt npeseicuia 500 000 (IlsTbcot ThiCSY)
pyOseli (WiaM COOTBETCTBYIOIIMN pyOseBbld SKBUBaJICHT 10 Kypcy banka Poccunm nHa naty

OIIPCACIICHUSA aKTHUBHOI'O PbIHKA, CCJIIU 00BeM CACJIOK OIIpCACIICH B I/IHOCTpaHHOfI Ba.]'IIOTC).

1.1. Jasi ompenesieHusi CcHpaBeJIMBOM CTOMMOCTH LEHHbIX Oymar, [JONYLIEHHbIX K TOpram
POCCHIICKHMM OPraHU3aTOPAMH TOPIOBJIM HA PbIHKE HEeHHBIX OyMar, HCIOJIb3YIOTCS LIeHbl OCHOBHOI'O
pbIHKA (M3 YMClla aKTUBHBIX POCCHMCKHUX OMpik) Ha naty onpenesneHuss CHA, BoIOpaHHbIE B CIIEAYIOLIEM
nopsiike (yObIBaHUS IPUOPHUTETA):
a) nena crpoca (bid) Ha MOMEHT OKOHYAHHSI TOPTOBOTO JIHSI POCCHIICKON OUPIKU TPU YCIOBUH
MOJITBEPKJIEHUS €€ KOPPEKTHOCTH;
Ilena cnpoca npu3HaeTCs KOPPEKTHOM, €CIIM OHA HaXOJIUTCS B NHTEPBaJIE MEXKAY MUHUMAIbHOU U
MaKCHMaJIbHOW LIEHAMH CIIEJIOK Ha ATY )K€ JaTy ATOM e OUpKu;
b) CpeIHEB3BEIlIEHHAs [[€HA HA MOMEHT OKOHYaHMsI TOPrOBOTO JHS POCCUICKON OMpXkH Ipu
YCIOBHMH, YTO JaHHas II€Ha HAXOAWUTCS B Ipeenax cIpega IO CIOpocy U MPEAJIOKEHHIO Ha
YKa3aHHYIO JarTy,
c) IIEHa 3aKPbITHS Ha MOMEHT OKOHYAaHHUs TOPrOBOTO JIHS POCCHUICKON OMp)KM NMPH YCIOBUH
MOJITBEPK/IEHUS €€ KOPPEKTHOCTH;
[lena 3akpbITUs PU3HAETCS KOPPEKTHOM, €CIIU PACKPBITH JaHHbIE 00 00beMe TOProB 3a JIeHb U

00BeM TOProB HC PpaBCH HYJIIO U TaKasd [CHA 3aKPbITUSA HC paBHA HYJIIO.

1.2. [lus ompenesieHusi CPaBeVIMBOM CTOMMOCTHM LEHHbIX OyMmMar, He JONYUIEHHBIX K TOPramM Ha
POCCHIICKUX OMPKAX, HCIOJB3YIOTCS LIEHbl HHOCTPAHHON OMp KU (M3 4KCclia aKTUBHBIX PHIHKOB) Ha J1aTy

onpenenenuss CHA, BoiOpaHHbIe B CleytolieM nopsake (yObIBaHUS IPUOPUTETA):
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a) neHa crnpoca (bid last) Ha MOMEHT OKOHYAaHHS TOPTOBOTO JHS Ha TOPrOBOW TUIOMIAIKE
MHOCTPAaHHOU OMPKU TIPH YCIOBUU MOATBEPKICHUS €€ KOPPEKTHOCTH;

IleHa cripoca nmpu3HAETCs. KOPPEKTHOM, €CJIM OHA HAXOAUTCS B UHTEPBAJIC MEX1Y MUHUMAJIBHOU U
MaKCHUMAaJIbHOM IIEeHaMU CIEJIOK Ha 3TY K€ J1aTy ITOH ke OupiKu;

b) LIEHA 3aKpbITUS HAa MOMEHT OKOHYaHHUSA TOPrOBOIO JHS Ha  TOPrOBOM IUIOIIAJKE
MHOCTPAaHHOU OMPKU TIPH YCIOBUU MOJATBEPIKICHHS €€ KOPPEKTHOCTH.

Llena 3aKkpbITHSI IPU3HACTCS KOPPEKTHOM, €CIIM PACKPBITH AaHHBIE 00 00BEME TOProB 3a JeHb U

00BeM TOProB HC paBCH HYJIIO U TaKas [ICHA 3aKPbITUA HC paBHA HYIIIO.

2. Onpeodenenue cnpageonusoil. CMOUMOCMU UEHHbIX Oymaz, O0a KOMOPbIX UMEOMCA

Hab00aemvle uau anaiocuyunvle OanHnovle 8 omcymcemeuu yen 1-20 ypoens (2 yposens)

2.1. Mopeab OLleHKH IeHHBIX Oymar, o KOTOPbIM OTCYTCTBOBAJIM TOPIH HAa BceX Hal/10aeMbIX H
JAOCTYIHBIX TOProBBIX IUIOMIAJAKAX Ha AaTy pacdyeTra CYUA, ¥ Ipu 3TOM Ha NOCJIeIHUI TOPTOBbIii 1eHb
onpeze/sijach HeHa 1-ro ypoBHs.
JlaHHas MOZeNb SIBJIIETCS] IPUOPUTETHOM 110 OTHOLIEHUIO K MOJEIISIM, OIMCaHHBIM B 11.2.2 1 2.3.
Ilena paccuuthiBaeTcs 1o Gpopmyie:
Pt=P_(last_td)*k,
Pt — cnpaseiBas 1ieHa Ha aary pacuera CUA;
P_(last_td) — riena mociieiHEr0 TOProBOTO JAHSI, ONPEACIEHHAs B COOTBETCTBUU C MOJICIISIMH IS aKTHBHOT'O
pBIHKA,
kK — koppektupyromuii ko3 UIMEHT, XapaKTepU3yIOUMid HaJWM4Yhe CYIIECTBEHHBIX COOBITHH,
IIPOM30LIEIIINX 3a TIEPUOJ CO JHS, CIEAYIOLIETO 3a MOCIEIHUM TOPrOBBIM JHEM, A0 AATHI ONPEIEICHHUS
CYA (BKJIIOUUTENBHO), KOTOPbIE MOT'YT MOBJIUATH HA CIPABEAIMBYIO CTOUMOCTh IIEHHOW Oymaru.
Koppextupytromuii koapduuueHt k paccuutsiBaetcs o popmyie:
k=k_1*k 2*k 3*k 4
- k_1 - ko3pdunueHT U3MEHEHHs KJIFOUCBON CTaBKH, KO3(D(UIMEHT ycTaHABIMBAETCS paBHbIM | Ipu
OTCYTCTBHH JJAHHOTO COOBITUSA M paBHBIM O MpU HATMYMM JAHHOTO COOBITUS. J{1s1 pOCCUNCKHUX TOPTOBBIX
IUIONIA/IOK MCHOJB3YyeTCsl KiroueBas craBka banka Poccum, /Uit eBpomeilckux — KirodeBas CTaBKa
EBpomnetickoro Llentpansaoro banka, 1 unbix — kitoueBasi ctaBka @PC ClIIIA;
- k2 - xoadpdunmeHt BBeACHHS CAHKIUMH NPOTHB SMUTCHTA IEHHOW Oymard, Ko3(QHIIHEeHT
yCTaHABJIMBACTCSI PaBHBIM | MPH OTCYTCTBHM JAHHOTO COOBITMS M paBHbIM (0 IpHU HAJIMYUHM JAHHOTO
COOBITHS;
- k_3- ko3¢ ¢punmeHT 3HAYUTENEHBIX TEXHOTEHHBIX KaTacTpod, KOTOPBIE MOTIIN CYIIECTBEHHO TIOBJIUATH Ha
(MHAHCOBOE COCTOSIHUE SMUTEHTA, KO3()(HUIIMEHT yCTaHABIMBAETCS PaBHBIM | MPH OTCYTCTBUU JAHHBIX
coObITHii ¥ paBHBIM O IPHU HAJTMYUU JAHHBIX COOBITHIA;
- k4 - xoadpdumment orcyrcTBus nedonra MO IEHHBIM OymaraM OSMHUTEHTa, KOI(GQHUIMEHT
YCTaHABIIMBAETCS PaBHBIM | NpHU OTCYTCTBHM JIaHHBIX COOBITUH M paBHBIM 0 Npu HATUYMM JAHHBIX
COOBITHH.
B cnyuae ecnu paccuntanHbId KOG GUIMEHT K oTinyeH ot 1, HacTosImas MoJIeNb HEe HCIONIb3YeTCs, PH
9TOM HCIOJIB3YIOTCSI OTIUCAHHBIE HUXKE MOJENIN OLIEHKH 2-TO U 3-TO YPOBHS.
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[Ipy HanMuuu BO3MOXKHOCTH TNPUMEHEHHUS JaHHOM MOJENH, YIPaBISAIONas KOMIIAHUS TOTOBHUT
MUCHbMEHHBIN PAcyeT ¢ YKa3aHUEM MPOU30LIEIIINX COOBITHH.

2.2. CopaBeaiuBasi CTOMMOCTB JUIS POCCHIICKMX M HWHOCTPAHHBIX AKUMii ¥ MaeB MHOCTPAHHBIX
HHBECTUIIHOHHBIX (DOH/I0B, OOPAIIAIOIIMXCH HA POCCUICKUX U HHOCTPAHHBIX OMPKAX, ONPEICIISICTCS
B COOTBETCTBHH C MOJIEJIbIO OIIEHKH, OCHOBAHHOW Ha KOPPEKTUPOBKE UCTOPUUECKOM IIEHBI (Jajiee — MOJIEIb
CAPM).

JlaHHast KOPPEKTUPOBKA MIPUMEHSIETCS B CTydae OTCYTCTBHUS HAOII0JaeMOM [IEHBI B TEUCHHE HE OoJiee
JecsATH pabouuX JTHEH (Jajiee NCIoab3yeTcsl 3 YPOBEHB).

JIs1 mierneid O1eHKY CpaBeIJInBON CTOMMOCTH MCIIOJB3YETCSl CPAaBHEHHE TMHAMHKH (JIOXOJIHOCTH 32
OTIpe/ICIICHHBINA MPOMEKYTOK BPEMEHH ) aHATU3UPYEMOTo (PMHAHCOBOTO MHCTPYMEHTA C JMHAMHKOM
PBIHOYHBIX UHJIUKATOPOB.

B kauecTBe pbIHOUYHBIX MHAMKATOPOB MOTYT UCIIOJIb30BATHCS:

- MHJICKCHI aKIUH MIMPOKOTO PhIHKA (OCHOBHBIE MHCKCHI), Takue Kak MHaexc MOCKOBCKOM OUpkKHU
(IMOEX), PTC, MSCI, S&P500, DJIA u apyrue;

- KauTaJIN3alMOHHbIE HHIEKCHI aKIUH (BBICOKOM, CPETHEN U HU3KOW KalUTaIN3aliN);

- OTpacjeBbI€ UHICKCHI.

[Tpu BBIOOpE MHIEKCA TPEUMYIIECTBO OTAACTCS UHIEKCY, PACCUNTHIBAEMOMY OPraHU3aTOPOM TOProB, HA
KOTOpPOM oOpariaercs 1ieHHas Oymara. [1o nqeno3urapHbeiM pacuckaM BO3MOXHO HCITOJIb30BaHUE
PBIHOYHBIX HHIUKATOPOB B OTHOIICHUH 0a30BBIX aKTHBOB.

B ciygae, ecnu BanmoTa HHAECKCA OTJIMYAETCS OT BAIIOTHI OLIEHWBAEMOI IIEHHOI Oymaru, pacyer
MIPOU3BOJUTCS C YUETOM KYPCOBOM pa3HULBI IO KYypCY, ONPEAeIIeMOMY B COOTBETCTBUU ¢ [IpaBunamu

onpenenenus CUA.

®dopmyna pacyera CIpaBeATUBOI CTOMMOCTH Ha JIaTy pacueTa CIpaBeIMBOA CTOUMOCTH:
P1=P0 * (E(Rp) + 1)
dopmyiia pacuera 0KUIaeMON T0XOAHOCTH:
E(Rp) =Rf’ +B * (Rm - Rf”)
Rm =Pml1/Pm0 -1
riae:
P1 - cripaBeanuBas CTOUMOCTH OJJHOU IIEHHOW OyMaru Ha JaTy OnpeaeTeHus CIPaBeIMBOM CTOMMOCTH
PO - mocnenusis onpeeneHHas ClpaBeIuBasi CTOMMOCTD [IEHHOW OyMaru
E(Rp) - oxxugaemasi 10X0AHOCTD IIEHHOM Oymaru
Pm1 - 3HaueHue pbIHOYHOTO HHAMKATOPA HA JaTy ONpeAesIEHUs CIIPaBEIMBOM CTOUMOCTH
PmO - 3HaueHne PEIHOYHOTO WHAMKATOPA HA JaTy MOCIIEAHEH ONPE/ICIICHHON CIIpaBeNTMBON CTOMMOCTH
Rf - Risk-free Rate — 6e3puckoBast cTaBKa JOXOTHOCTH.
be3puckoBas craBka JOXOMHOCTH OMPENEISETCS Ha JaTy OMNpeJeieHHas CHPaBeIJIMBOM CTOUMOCTH.
BbesprckoBas craBka JJOXOJHOCTH ITPUBOJIUTCS K KOJUIESCTBY KAJICHIAPHBIX JHEH MEKTy TaTaMH €€ pacueTa
o popmye:
Rf’ = (Rf/365)*(T1-TO)
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T1 — ngata onpeaesieHUsI CIPaBEeITUBONH CTOMMOCTH

TO — npeapiayIIas 1ata onpeaeacHus CpaBeJIiBONd CTOUMOCTH

Jnist akiuil poCCUMCKUX 3MUTEHTOB, TOPTYyeMbIX Ha MOCKOBCKO# bupxke 6e3prckoBasi cTaBka JOXOAHOCTH
— CTaBKa, ONpeJIeJICHHAs: B COOTBETCTBUM CO 3HaYE€HUEM KpHUBOM OeckynoHHOM noxoaHoctu (craBka Kb/I)
roCyJapCTBEHHBIX IIEHHBIX OyMar Ha HHTepBaJie B ofuH ro. s onpenenenus ctaBku Kb/ ncnons3yrores
ee 3HAYEHUA, MyOIMKyeMblIe MocKkOBCKOM oupxeit o azpecy:
http://www.moex.com/ru/marketdata/indices/state/g-curve/archive/.

Jl1s akumii MTHOCTPAaHHBIX SMUTEHTOB B KaueCTBE OE3pPHCKOBOW CTaBKU JOXOJHOCTU MPUMEHSETCS CTaBKa

10 TOCYZJapCTBEHHBIM OyMaraM, «CTpaHa pucKa» KOTOPhIX COOTBETCTBYET «CTpaHe PHCKa OLEHUBAEMOI

aKLUN..

B - koapdunment "Oera", paccyMTaHHBINA MO U3MEHEHUSM IIEH (3HAUCHHIA) PHIHOYHOTO WHAMKATOPA

U3MEHEHMSAM IIeHbI IeHHOoU Oymaru. [y pacuera ko3 dunuenTta 3 ucrnonap3yroTcs 3HaUCHHS,

OIpe/ieNICHHBIE 3a MTOC/IeAHUE 4D TOProBbIX JTHEH, PEAIIECTBYIOIINX AaTe ONPEAEIEHUS CIPaBEINBON

CTOMMOCTH

B=(Covariance (Ra, Rm))/(Variance (Rm) ),

rae

Rau Rm — psapl u3 3HaueHuii 3a nocienHue 45 TOProBuIx JHEH, MPEALIECTBYIOIINX JaTe ONpeIeIeHus

CIIPABEIIMBOM CTOMMOCTH

Rai=Pi/Pi1—1,

Rmi=Pm;/Pmii1—1,

Pi — LleHa 3aKpbITHs [ICHHON OyMaru Ha JIeHb |,

Pm j — 3Ha4YeHNe PHIHOYHOTO MHAUKATOPA Ha JCHb |

bera ko3¢ duireHT paccunThIBaeTCs Ha 1aTy, MPEALICCTBYIOILYIO 1aTe ONPEAeICHHsI CIPAaBEIJIMBOM

croumoctH. [Ipu 3TOoM nata pacuera bera koadduirienTa 101KHA ABIATHCA TOPTOBBIM JTHEM.

B nensx pacuera bera koa¢duimenrta s akuuii pocCURCKUX SMUTEHTOB IPUMEHSIOTCS 3HaueHus LleHbl

3aKpbIThs Ha MockoBcko# bupake. [l akiinil ”THOCTpAaHHBIX DMUTEHTOB IIPUMEHAIOTCS 3HaueHus LleHsl

3aKpBITHSL OUPIKU, Ha KOTOPO ompesiesieHa Hayiealasi KOTUPOBKa YPOBHS | HepapXuu cripaBeIMBOM

CTOMMOCTH Ha JIaTy, NPEIIECTBYIOIIYIO 1aT€ BOSHUKHOBEHHSI OCHOBAHUM JUIsl IPUMEHEHUS MOJIEIIN

CAPM

[TonryuenHoe 3HaueHue beta ko3 puiienTa OKpyrisercs no npaBuiIaM MaTeMaTHUYECKOTO OKPYTJIEHUS

JI0 TISITH 3HAKOB I10CJIE 3aIIATOM.

[Tokazarenu Ra, Rm paccuntbiBaroTcs 6€3 MpOMEXyTOUHBIX OKPYTJIEHUH.

IIpoune ycioBus:

[lena 3akpbITHs aKTHBA HA ATy ONPEIEICHUS CIIPaBEAIMBON CTOMMOCTH B MOJIEIH HE YUUTBIBAECTCS.

[Tpu OTCYTCTBUM LIEHBI 3aKPBITUS B KAKOW-TMOO TOProBbIil IeHb B epHoie 45 TOproBhIX AHEH, Ha 1aTy

pacuera ko3 dunuenta bera, nuapopManus o 3HaUEHUU PHIHOYHOTO UHAMKATOpa (OeHUMapKa) U

0e3pHCKOBOM CTaBKU 32 ATOT TOPTOBBIN JIEHb B MOJIENIN HE YUUTHIBAETCS.

[Tpu HamMUUK EHBI 3aKPHITHS U OTCYTCTBUH 3HAUEHHUS PHIHOYHOTO MHIMKaTOpa (OeHYMapKa) B KaKou-

1100 TOPTOBBIN JIeHb B Miepuoie 45 TOProBbIX JHEH, Ha AaTy pacuera koapdunuenta bera, 3HaueHue

PBIHOYHOTO MHJUKATOpa (OeHYMapKa) 3a 3TOT TOPrOBBIN J€Hb TPUHUMAETCS! PaBHBIM MOCIIETHEMY

U3BECTHOMY.

[Tpu oTcyTcTBUM 3HaYEHUS OE3PUCKOBOM CTaBKH HA JIaTy pacyera, 3HaYeHHe Oe3pUCKOBON CTaBKH 33 ATOT

JIEHb [IPUHUMAETCSI PaBHBIM I1OCJIEJHEMY U3BECTHOMY.

C naTbl BOBHUKHOBEHUS! OCHOBaHUI /17151 mpuMeHeHust mojien CAPM 1o naTel mpekpaiieHus OCHOBaHUI

it npumeHeHust moaenu CAPM ucnonb3yeTcst HHpopMaIus TOIbKO TOM OUpkU, KOTOpasi oIpeieieHa
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HAa J1aTy BOSHUKHOBEHMSI OCHOBAHUMN U1 pUMeHeHus Mojenu. K Takoi nHpopMauu OTHOCUTCS
CIIeIyIOIINE 3HAYCHUS:

LI€HA 3aKPBITHS;

3HAYCHHUEC PBIHOYHOTO HHAHUKATOPA.
Ha cnenyromem miare cTouMOCTb LIEGHHOM Oymaru, omnpeseneHHas ¢ nomouisio moaenu CAPM,
MOJIBEPraeTcs aHAIIM3Y U, PU HEOOXOJMMOCTH, KOPPEKTHUPOBKE B COOTBETCTBUU C ITYHKTOM 4.

2.3. CnpaBelsiiBasi CTOMMOCTD ISl O0JIUTraliiii POCCHMCKUX IMUTEHTOB, a TaK:Ke HHBIX 00U AlMid,
HOMHMHHMPOBAHHBIX B py0/sX.

3a OCHOBY ONpeIeNICHHsI CIIPABEIJIMBOM IIEHBI OOJIUT AU IPUHUMAIOTCS LIEHBI, BHIOPaHHbIE B CIICAYIOIIEM
nopsiike (yObIBaHUS IPUOPHUTETA):

- 1eHa, paccuutaHHas llenoBbiM nentpom HPJl na mary ompenenenus CYA 1o MeTomosorusm,
yrBepxacHHbIM 01.12.2017 u no3nHee, onpeneneHHas 1no Mmeroay 1 ninm meroay 2 (3TH METO/BI OTBEYAIOT
KPUTEPHSIM UCXOJHBIX JaHHBIX 2-r0 ypoBHs B cooTBeTrcTBUH ¢ MC®O13). IIpuoputer oTmaeTcs HeHaM,
OIIPEEIICHHBIM 110 IIOCIEAHEN YTBEP KIEHHOM METOIMKE OLIEHKH, a B CIIy4ac HaJIU4us LIEH, ONPEAEICHHBIX
U 110 MeTony 1, 1 o Meroay 2, IpUOPUTET OTHAETCA MeTony 1.

- LleHa 3aKkpbITUsa ToproBoro aHs, neHa BGN (px_last), paccunranHas MH()OPMAMOHHBIM areHTCTBOM
Bloomberg na naty onpenenenus CHA;

- nena BVAL (Mid BVAL), paccunranHas wuH(GOpMAIMOHHBIM areHTcTBOM Bloomberg na naty
onpenenenuss CHA, mpu yCJIOBHH, YTO 3HAYEHHUE TIOKA3aTelsd Score MO yKa3aHHOM 1IeHe He HIKE 6.

Ha cnenyromem mare omnpezneneHHas B COOTBETCTBUM C IPHUBEACHHBIM BbIIIE IOPSIKOM LI€HA, 3a
uckmouenreM nensl BGN (px_last), monsepraercs aHaiuzy W, IpU HEOOXOAUMOCTH, KOPPEKTHPOBKE B
COOTBETCTBUM C IIYHKTOM 4.

[Tpu oTCyTCTBMM HEOOXOAUMBIX JTaHHBIX I pacueTa CTOMMOCTH, CIIpaBeUINBasl OLIEHKA OIIpeeIIsieTCs Ha
3-M YpOBHE OIICHKH.

2.4. CnpaBenjuBasi CTOUMOCTD JIJIsl 00JIMTAIIMI MHOCTPAHHBIX IMUTEHTOB, a TAKKe 00T AU
BHEIIHUX 00 IMTrallMOHHBbIX 3aiiMoB Poccuiickoii @enepanuu; 10JroBbIX IEHHBIX OymMar
HHOCTPAHHBIX IOCY/IAPCTB; €BPOOOJIUTAlMiA MHOCTPAHHBIX IMUTEHTOB, 10JITOBBIX LIEHHBIX OymMar
HHOCTPAHHBIX IFOCY/IaPCTB; LIEHHBIX OyMar MesKIyHAPOIHbIX (PMHAHCOBBIX OPraHU3aLMIi.

Jlna onpenenenns crpaBeAInBOil CTOMMOCTH UCIIOJIB3YIOTCS CIEAYIOIINE EHBI (PAcIIOI0KEHBI B CTOPOHY
YMEHBIIEHUS! IPUOPUTETHOCTH):

- IIeHa 3aKpbITHs TOproBoro aus, neHa BGN (px_last), paccuntannas nHQOpPMAIIMOHHBIM areéHTCTBOM
Bloomberg na nary onpenenerus CHA,;

- 1nena BVAL (Mid BVAL), paccuntanHas uH(OpMaIMOHHBIM areHTCTBOM Bloomberg Ha naty
onpenenenus CHA, npu yCioBHH, YTO 3HaYEHUE NIOKA3aTelsd Score MO YKa3aHHOM LIeHe He HIXKeE 0;

- 1ueHa, paccuutanHas lLlenoBeiM nentpom HPJl Ha mary omnpenenenuss CHA 1o MeETOHOJOTHSAM,
yrBepxkaAeHHbIM 01.12.2017 u mo3iHee, onpeneneHHas no Mmetoay 1 uiam metoay 2 (3T METO/IbI OTBEYAIOT
KPUTEPHSIM UCXOJHBIX JaHHBIX 2-T0 YpoBHs B cooTBeTcTBUU ¢ MC®PO13). Ilpuoputer otmaercs 1neHam,
OIIPEJIETICHHBIM I10 MOCIEAHEN YTBEPKACHHON METOAMKE OLICHKH, a B CIIy4ae HAJIMYUSA LIE€H, OIIPENEICHHBIX
U 110 MeTony 1, ¥ o Meroay 2, IpUOPUTET OTHAETCS MeTony 1.
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Ha cnenyromem miare meHa, OmpejelieHHas B COOTBETCTBUM C OMNHCAHHBIM BBIIIE MOPAIKOM, 3a
uckmouenreM 1eusl BGN (px_last), moasepraercst aHamu3y U, Ipud HEOOXOAMMOCTH, KOPPEKTHPOBKE B
COOTBETCTBUU C IYHKTOM 4.

B ciydae oTcyTCTBUS IIeH 3aKphITHS B MTHPOPMAIIMOHHOH crcteMe Bloomberg u 1ieHbI, paccauTanHOM
[{enoBsiM ieaTpoM HP/I, B CBSI3U ¢ HETOPTOBBIM JTHEM OUPIK, 10 UTOTAM TOPTOB Ha KOTOPBIX OMPEACTSAETCS
[[EHA 3aKPBITHS, JUIS IeNIel OMpEeeNIeHUs CIIPaBeAJIUBON CTOMMOCTH IICHHBIX Oymar u3 m. 2.3. u 2.4.
UCIIOJIB3YETCS CIEAYIOIasi MOJIEb.

Llena paccuutbiBaeTcs 1o dpopmyie:

Pt=P_(last_td)*k,

Pt — cipaBeuBas 1ieHa Ha naty pacdeta CHA;

P_(last_td) — riena mociieiHEro TOProBOTo JHS, ONpECICHHAs Ha OCHOBE IaHHBIX OT areHTcTBa Bloomberg
B COOTBETCTBUU C HACTOSIIIIUM MYHKTOM;

k — xoppektupyromuii Ko3pUIMEHT, XapaKTepU3yOUIMHd HaIUYHE CYIIECTBEHHBIX COOBITHIA,
IIPOM30UIEIINX 33 IIEPUOJL CO JHS, CIEAYIOLIETO 3a MOCIEIHUM TOProOBbIM JHEM, A0 AAThl OIPEIEICHUS
CUYA (BKJIIOUHTENBHO), KOTOPbIE MOTYT MOBIUAThH Ha CIIPABEAJIUBYIO0 CTOUMOCTD LIEHHOM OyMaru.
Koppektupyromuii koagduiment k paccuutsiBaetcs mno ¢popmyie:

k=k 1*k 2*k 3*k 4

- k_ 1 - ko3 duireHT U3MEHEHHs KIFOUYCBON CTaBKH, KO3(D(HUIMEHT yCcTaHABIMBACTCS pPaBHbIM | mpu
OTCYTCTBHMH JIAHHOTO COOBITHS U paBHBIM () pU HAIMYKU TAHHOTO COOBITUA. [[7151 €BpONEHCKUX TOPTOBBIX
IJIOIAZ0K MCIIOJIb3YETCs KitoueBasi ctaBka EBponerickoro LleHTpanbHOro banka, 1 MHBIX — KJIOYeBast
craBka ®PC CIIIA;

- k2 - xoapdunmeHt BBeACHUS CAHKIMH MPOTUB SMUTCHTA IIEHHOH Oymaru, Ko3dduiueHt
YCTaHABIMBAETCS PaBHBIM | HpU OTCYTCTBUU JaHHOTO COOBITHS W paBHbIM () IpU HAIWYUHM JAHHOTO
COOBITHSL;

- k_3- k03¢ dunmeHT 3HaYUTEIbHBIX TEXHOTEHHBIX KaTacTpod, KOTOPbIC MOTJIH CYIIECTBEHHO IMOBJIUATH Ha
(GbuHAHCOBOE COCTOSTHUE dMUTEHTA, KOOPPUIIMEHT YCTaHABIMBAETCS PaBHBIM | TIPU OTCYTCTBUU JAHHBIX
coObITHIi U paBHBIM 0 IPH HATTUYUU JAHHBIX COOBITHIA;

- k4 - xoadpdumment orcyrcTBus nedonra MO IEHHBIM OymaraM O3MHUTEHTa, KOI(PQPHUIIMEHT
YCTaHABIMBAETCA PaBHBIM | TpU OTCYTCTBHM JAaHHBIX COOBITHM M paBHbIM () MpU HATUYUHM JTaHHBIX
COOBITHH.

B cnyuae ecnu paccuntanHbli KO3 dUIMEHT K oTiryeH oT 1, HacTosIas MOJIEb HE UCIIONB3YETCs, PU
3TOM HMCHOJB3YIOTCS ONUCAHHBIE HUKE MOJIETHU OLIEHKU 3-T0 YPOBHSI.

[Ipy HanmMuMM BO3MOXKHOCTHM TNPUMEHEHHUS [JAaHHOW MOJENH, YIPABIAIONIAsS KOMIAHUA T'OTOBUT
MUCHhMEHHBIN PacyeT ¢ yKa3aHUeM MPOU3OIIEIINX COOBITUH.

2.5. OnpeneneHue cpaBelJIMBO CTOMMOCTH IIeHHBIX OyMar, M0 KOTOPBIM onpe/ieieH aHAJTOT MIHbIii
aKTHB.

CrnpaBeayinBasi CTOMMOCTD JIONIOJTHUTENIbHBIX BBIMTYCKOB IIEHHBIX Oymar

Jlns onleHKM IIeHHOM Oymaru MCIHOJIb3YeTCs 1I€Ha BBIMYCKa (aHAJIOTMYHOrO aKTHBA), MO OTHOIICHHUIO K
KOTOPOMY JIaHHBIM BBIYCK SBIJISETCS AOIOJHUTENBHBIM, ONpEAeieHHas, Ha nary onpeneneHus CYUA B
COOTBETCTBUH C MOJICJISIMU OIIEHKH CTOMMOCTH LIEHHBIX OyMar, JiIst KOTOPbIX ONpeeseH aKTUBHBIN PhIHOK.
CrnpaBemyinBas CTOMMOCTb ONPENENAETCS COTJIAaCHO TOMY MOPSAKY 10 BO3HUKHOBEHUS CIPABEIIMBOU
CTOMMOCTH LIEHHOU Oymaru, sBISIOLIeHCs JONOTHUTEIbHBIM BBITYCKOM.

CHpaBeI[J'II/IBaSI CTOMMOCTB IE€HHBIX 6yMar HOBOI'O BEIITYCKA, MMOJIYUCHHBIX B PE3YJIbTATC KOHBEPTALIUH.
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CnpaBennmBasi CTOUMOCTB OIPEAEIISIETCS COINIACHO 3TOMY MOPSAAKY Ha JaTy KoHBepTanuu. Co cnenyroen
JaThl CIIPaBEIMBasi CTOMMOCTD ONPEENsIeTcs B 001IEeM MOpPsKeE.

* OLIEHOYHOH CTOMMOCTBIO aKIMi ¢ OOJbIIel (MEHbIIEH) HOMHHAIBLHOW CTOMMOCTBIO, IPU3HAHHBIX B
pe3yJIbTaTe KOHBEPTALUMU B HUX UCXOJHBIX aKILIMi, SBJISIETCS OLEHOYHAs] CTOUMOCTh KOHBEPTUPOBAHHBIX B
HUX aKUUU.

* O1ICHOYHOM CTOMMOCTBIO aKIIUi TOM )K€ KaTeropuu (TUIla) C MHBIMU ITpaBaMu, MPU3HAHHBIX B PE3YJIbTATE
KOHBEPTALlUH B HUX UCXOJHBIX AKIUH, IBISETCA OLEHOYHAS] CTOMMOCTh KOHBEPTUPOBAHHBIX aKIUH.

* O1leHOYHOW CTOMMOCTBIO aKI[M, MPU3HAHHBIX B PE3yJIbTaTe€ KOHBEPTALMUU MPHU APOOICHUH HCXOIHBIX
aKLMW, SBIAETCS OIEHOYHAs CTOMMOCTh KOHBEPTHUPOBAHHBIX aKIIMH, JeleHHas Ha Kod(p(uIueHT
JIPOOJICHUS.

* O1ICHOYHOU CTOMMOCTBIO aKIIWii, TPU3HAHHBIX B pe3yJIbTaTe KOHBEPTALIMU MPU KOHCOJIHUIAIUHA UCXOTHBIX
aKIWW, SIBJISETCS OIEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX AaKIM, YMHOXXEHHAass Ha KO3(pQuimeHt
KOHCOJIMIALNU.

* OILICHOYHON CTOMMOCTHIO aKIMK WM OOJUranuii HOBOTO BBIYCKA, MPU3HAHHBIX B PE3yJbTATe
KOHBEPTAllUM B HUX KOHBEPTHPYEMBIX HCXOJHBIX IIEHHBIX OyMar, SIBISIeTCS OILEHOYHAsi CTOMMOCTH
KOHBEPTHPOBAHHBIX IIEHHBIX OyMar, JeJeHHas Ha KOJMYeCTBO akiui (oOiuramnuii), B KOTOpOE
KOHBEPTHpPOBaHa OJlHa KOHBEPTUpyeMas lIeHHas OymMara.

* OLICHOYHOI CTOMMOCTBIO aKLUW, IPU3HAHHBIX B pe3yJIbTaTe KOHBEPTAIIMU B HUX MCXOAHBIX aKUUH MpU
peopranuzainuu B GopMe CIUSHUS, SBIACTCS OIEHOYHAs] CTOMMOCTh KOHBEPTUPOBAHHBIX IIEHHBIX Oymar,
YMHOXEHHas Ha KOA()(DUIIMEHT KOHBEPTALIHH.

* OLEHOYHOUW CTOMMOCTBIO aKITM BHOBH CO3[JAHHOTO B PE3YJIbTATe PEOPraHMU3aAINK B (OpMe pa3JeICHUS
WIH BBIJCJICHUS aKIIMOHEPHOTO OOIIEeCTBa, NMPU3HAHHBIX B PE3yNIbTaTe KOHBEPTALMM B HUX HMCXOJIHBIX
aKLWW, SBIIAETCS OIEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX aKIMid, JeleHHas Ha Kod(hduuueHt
KOHBepTauuu. B cimydae, ecinu B pe3yibTaTe pa3fefieHUs] WM BBIICICHUS CO3/aeTcsl J1Ba WM Oolsee
aKIIMOHEPHBIX o0miecTBa, Ha KOIPPUIMEHT KOHBEPTALMUU JEJIUTCS  OLIEHOYHAass CTOUMOCTD
KOHBEPTUPOBAHHBIX AKLWW, YMEHBUIEHHAs IPONOPLMUOHAIBHO J0JIE HMMYILECTBA PEOPraHU30BAHHOTO
AKIMOHEPHOTO 00IIIeCTBa, MEPEAAHHOTO aKIIMOHEPHOMY OOIIIECTBY, CO3JJaHHOMY B PE3YJIbTATE pa3IeIeHUs
WJIV BBIJICTICHHUS.

* O1eHOYHAsA CTOMMOCTh aKI[Ui BHOBBH CO3JAHHOTO B PE3YJIbTaTe peopraHu3aiuu B (opme BbIIEICHUS
aKIIMOHEpHOTO OOIIEeCTBa, NPHU3HAHHBIX B pe3yjJbTaTe€ WX paCHpeAeNieHus Cpeaud aKIHOHEPOB
peopraHru30BaHHOTO aKIIMOHEPHOTO OOIIECTBA, CYMUTACTCS] PABHOU HYIIIO.

* OLIEHOYHOH CTOMMOCTBIO OOHTraluii HOBOTO BBIMTyCKa, MPU3HAHHBIX B Pe3yJIbTaTe KOHBEPTALIMHU B HUX
MCXOJHBIX OOJHTranuii mpu peopraHu3allii YMUTEHTA TAKUX OOMUTAIINMN, SBISETCS OLEHOYHAs! CTOMMOCTh
KOHBEPTHPOBAHHBIX OOJIUTAIIHIA.

[ns onpenenenus cnpaBeyIMBONA CTOUMOCTH MOKET TaKK€ UCIOJIb30BATHCS OTYET OLICHIIUKA.

2.6. CnpaBenjiuBasi CTOUMOCTD II€HHBIX OyMar, MPHOOPEeTeHHBIX HA pa3MelleHNH.
CropaBelIMBOM CTOMMOCTBIO MpHU3HAETCS IieHa pasmenieHus. C AaThl MOSIBJIEHUS IIE€H, MO3BOJISIOIIUX
MIPOU3BECTH OLICHKY IO JJAHHBIM aKTUBHOT'O OCHOBHOTO PBIHKA, CITPABEIJINBAasi CTOMMOCTb ONIPEACIISIETCS B
o011eM mopsijke.
[Tpu oTcyTCcTBHM yKa3aHHBIX IIeH B TeueHHe 10 pabouux JHEH ¢ JaThl pa3MEIIeHUs MOXKET MPUMEHSITHCS
[[eHa pa3MENIeHUs, CKOPPEKTUPOBAaHHAS TMPOMOPIMOHAILHO Ha W3MEHEHHe OE3pHCKOBOWM CTaBKU
JIOXOJHOCTH CTpPaHbl PHCKa Ha CPOK, COOTBETCTBYIOIIMNA CPOKY JO AaThl moraiieHus (odepTsl) HEHHOM
Oymaru. Takast KOppEKTUPOBKA MPUMEHSIETCS C IaThl, CIICIYIONIEH 3a TaTON pa3MeIIeHUSI..
B xagectBe 6€3pHCKOBOM CTaBKH JTOXOIHOCTH CTPAHbI pUCKa UCTIOJIB3YIOTCS:
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1) Jlnst 1eHHBIX Oymar, HOMHHHPOBAaHHBIX B POCCHHCKHX PYyOJsX — CTaBKa KPHBOW OECKYITOHHOM
noxoaHocT MockoBckoit oupxu (https://www.moex.com/ru/marketdata/indices/state/g-curve/).

2) Jlna ueHHbIX Oymar, HOMHHHPOBaHHBIX B aMEPHKAHCKUX JOJUIapax - CTaBKa, MO aMEPHUKAHCKUM
rocynapctBeHHbiM  oOsmrarmsiv - (https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield).

3) Jlns ueHHbIX OyMar, HOMUHUPOBAaHHBIX B €BPO - CTaBKa, oOiMranusM ¢ peutuHrom AAA EBpo30oHBI
(https://www.ech.europa.eu/stats/financial _markets_and_interest_rates/euro_area_yield_curves/html/inde
x.en.html).

I[J'ISI pacueTa BBI6I/IpaeTC}I COOTBETCTBYIOIIIAs PaCKphbITas CTaBKa Ha CPOK, MAKCUMaJIbHO HpH6HH)I(CHHBII>'I K

CPOKY 10 JaThl morameHus (Wiam 10 Ommkaimied aaTsl odepTsl, MpeaycMaTpUBaloOIeil morameHue, B
cilydae, eclid OHa IPEAYCMOTPEHA YCIOBUSMH BBITYCKa).

Pacuer npomnopiuoHanbHON KOPPEKTHPOBKH LIEHBI pa3MEIICHUS] Ha M3MEHEHUE 3HAYCHHS OE3pUCKOBOM
CTaBKH JIOXOJTHOCTH CTPAHBI PHCKA OMPEACISICTCS CIEAYIOIINUM 00pa3oM:

PVt= Price ‘Rft/Rfd

I'ne

PVt — cupaBe/yiiBasi CTOUMOCTb LIEHHOM OyMaru Ha JaTy OLIEHKU

Price — nieHa pa3menieHus

Rft — 6e3puckoBas CTaBKa Ha AaTy OIIEHKH Ha CPOK 10 morameHus (0pepThl)

Rf d— 6e3puckoBast CTaBKa Ha JaTy NpUOOPETEHUS LIEHHOM OyMaru 1o IieHe pa3MeleHusI.

[Tony4yeHHasi crnpaBenIMBasi CTOUMOCTh C Y4€TOM KOPPEKTHpPOBKH (PVt) okpyrisiercs A0 JABYX 3HAKOB
IIOCJIE 3aIATOM.

Hauwnnas ¢ 11 g4 cipaBeayiuBasi CTOMMOCTD OTIPECISIETCS. B OOILEM MOPSIIKE.

2.7. CnipaBe1JiuBasi CTOUMOCTD JIeM03UTAPHBIX PACIHCOK.

B cinydyae oTCyTCTBHA 1LIEHBI NEPBOTO YPOBHS, HCIIONB3YETCS II€HA MPEACTABISIEMOM ILIEHHOW Oymaru
(6azoBorO aKTHBA), OMpE/EIICHHAs B COOTBETCTBUHU C MOJENSMHU OLIEHKH CTOMMOCTH IIEHHBIX OyMmar, Juis
KOTOPBIX OMNpEIENIeTCs aKTUBHBIM PHIHOK, C YU4€TOM KOJHMYECTBA IEHHBIX Oymar, mpaBa Ha KOTOpHIE
MOATBEPKIAET OJHA ACIO3UTAapHas PACIIMCKA.

2.8. CnpaBenjuBasi CTOMMOCTh HWHBECTHIHOHHBIX IAaeB POCCHICKUX MAaeBbIX HMHBECTHIMOHHBIX
(oH10B, HIIOTEYHBIX CEPTH(PUKATOB y4acTHs.

s onpeneneHus crpaBeyIMBOM CTOMMOCTH MCIOJB3YETCs pacyeTHasi CTOMMOCTh HHBECTUIIMOHHOTO Iast
(cepTuduKkara yyacTusi), OIpe/ieJIeHHas B COOTBETCTBUU C HOPMATUBHBIMU MPABOBBIMU aKTaMH Ha JIaTy
onpeznenenus CHA unm nociIeaHIo 1aTy €€ ONpeAeieHus, IpeauecTBYONyo nare onpeaencHus CHA,
U packpbiTasg / mpefocTaBieHHas ynpasisomed kommnanueid ITM® (umoreunoro mnokpeitusi). Ha
CIENYIOLIEM IlIare LeHa, ONpPEIEICHHAs B COOTBETCTBUM C OIMCAHHBIM BBIIIE MOPSAAKOM, IOABEPIracTCs
aHaJu3y U, pH HeOOXOAUMOCTH, KOPPEKTUPOBKE B COOTBETCTBHHU C ITYHKTOM 4.

B cinyuyae oTcyTCcTBHSI pacKpBITHIX / MPEAOCTABICHHBIX YIPAaBISIOLIEH KOMIAHUEH NaHHBIX O pacyeTHOM
CTOMMOCTH, IPUMEHSETCS 3-i YPOBEHb OLIEHKH

3. Onpeodenenue cnpageonusoil CmMouMocCmu WeHHLIX Oymaz, 071 KOMOPBIX He Onpedensiemcs

AKMUGHBLIL PLIHOK UIU OMCYMCMEylom Haoaroaemole Oannsle (3-it yposens)
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Jlns onpeneneHus CpaBeIMBOM CTOUMOCTH LIEHHBIX OyMar poCcCUMCKUX U MHOCTPAaHHBIX 3MUTEHTOB
WCITOJIB3YIOTCS 1IEHBI (B TIOPSAJIKE YOBIBAHUS IPUOPUTETA):

- 1eHa, paccuntaHHas LleHoBeiM nentpom HPJ[ mo meromonorusm, yreepxaeHHbiM 01.12.2017 u
N03/HEE, ONpeeiIeHHas 10 METOLYy 3 (3TOT METOJl OTBEUAET KPUTEPUSAM UCXOAHBIX JaHHBIX 3-TO YPOBHSI B
cootBeTcTBUE ¢ MC®O13). [IpuopureT otaaeTcs 1eHaM, ONPECICHHBIM 10 MOCICIHEH YTBEPKICHHON
METOJIMKE OLICHKHU.

- nena BVAL (Mid BVAL), paccuuranHas wuHGOpMAIMOHHBIM areHTcTBoM Bloomberg na mary
onpexnenenus CHA, npu ycaoBUM, UTO 3HAYEHUE MTOKAa3aTelsl Score Mo yKa3aHHOM 1ieHe HUXKeE 6.

B ocranpHbIX ciay4asx UCHOIB3YETCSI CTOMMOCTh, ONPEIEICHHAs OLICHITMKOM 10 COCTOSIHUIO Ha JaTy
He panee 6 (Illectn) mecsmeB no natel onpenenenus CUA. Mcnons3oBaHue CIpaBeIMBON CTOMMOCTH
[EHHBIX OyMmar, OIpeleJieHHOW Ha OCHOBAHMHM OTYETa OLEHIIMKA, OrPAaHMYMBACTCA YCIOBHSMH,
IPUMEHSIEMBIMH B ClTydae BOSHUKHOBEHHS COOBITHI, BEAYIINX K 00ECIICHEHUIO aKTHBA, B COOTBETCTBUHU C
[Tpunoxxennem Ne 6.

CroumMocTh 1eHHOW Oymaru, ornpeesieHHas B COOTBETCTBUU C HACTOSAILIUM ITYHKTOM, IOJBEPraeTcs
aHaJIU3Y U, P HEOOXOANUMOCTH, KOPPEKTHPOBKE B COOTBETCTBUU C IIYHKTOM 4.

4. Yuem nanuuusn yex npooasuya u NOKynamensn Ha 0amy onpeoeieHus Cnpagedausoil CIoumMocmu
UeHHou oymazu.

Ecnu nennas OGymara Ha JaTy ONpEe/eICHHUs CIPaBeUIMBON CTOMMOCTH UMeeT 1ieHy npoasia (AsK) u
neny nokymarens (Bid), To B kayecTBe CrpaBeIMBONW CTOMMOCTH JIOJDKHA HCIIONB30BAaThCS II€HA B
npeenax Ccupsia Mexay IeHOW MpojAaBla U IeHoW mokymnatens. Ecnu ctoumocts nennoit 6ymaru (Po),
ONpelieJIEeHHas: B COOTBETCTBUU ¢ NI.2.2 — 2.4, 11.2.8, a Takxke 1.3, HE BXOJAUT B MHTEPBAI MEXIY LIEHON
nponaBna (Ask) u nenoit mokymarens (Bid), To B kauecTBe crpaBeJIMBON CTOMMOCTH 3TOW Oymaru
npuHUMaeTcs 0o 1eHa npoaasna (Ask), mubo nena nokynarens (Bid), B 3aBucuMocTu OT TOro, Kakas u3
9TUX 1LeH Ommxke K Po.

B kauecTBe 1ien mpojnasia (Ask) u nien nokynaresns (Bid) ucrnons3yroTces cieayromniie eHbl:

- Jlns meHHbIX Oymar, oOpararonmxcst Ha OUP>KEeBBIX TOPTax, IeHa MPOoJIaBlia — 3TO MaKCUMAaJIbHAS IIeHA
3asIBKH Ha MPOJIAXYy, a IIeHa IMOKYyIaTes — MUHAMaJIbHAsI 1IeHa 3asBKU Ha MOKYIIKY Ha JIATy OIMpeIeICHIS
CIIpaBeUIMBOM CTOMMOCTH Ha BCEX HAOJIIOaeMBbIX TOPTOBBIX TUIOMIAKAX.

- ]Iy eHHBIX Oymar, oOpaiaronxcst Ha BHEOUPIKEBOM PhIHKE, IieHbI TipoaaBa (AsK) u mokymarens (Bid)
— 3TO onyOnMKOBaHHBIE (PACKPBITBHIE) WM HHBIM O0Opa3oM JIOKYMEHTAIbHO TMOJATBEPKICHHBIC
MaKcHUMasbHas IIeHa 3asSBKH Ha MPOJaXy 1 MUHUMAaIIbHAs [IeHa 3asBKU Ha MOKYIIKY COOTBETCTBEHHO. [Ipn
OTCYTCTBHHU HMHOTO Crtocoba MOATBEPIKIACHHs B KauecTBE IIEHbI MPO/aBiia ucrons3yercs mena BGN ask, a
uensl nokymnarenss — BGN bid, paccuntannsle mH(pOpMallMOHHBIM areHTcTBOM Bloomberg Ha nmary
OTIpe/ICIICHUS CIIPABEITABOM CTOMMOCTH.

5. Onpeoenenue cnpageonueoli cmoumocmu 0egoimuvlx (npoodIeMHbIX) UEHHBIX Oymac.

5.1. B cnyuae HEUCHOTHEHHS DMHUTEHTOM OOS3aTENbCTBA IO TOTAIIEHHWI0O OCHOBHOTO JOJTa / 4YacTH
OCHOBHOTO JI0JITa 10 IEHHO!W Oymare, BXosiiei B coctaB umyiiectBa ®ona, mo ucreuenuu 7 / 10 padbounx
THEN ISl POCCUICKUX / HWHOCTPAHHBIX KOHTPAareHTOB C MOMEHTa OKOHYaHHUS CpOKa HWCIOTHEHUS
YKa3aHHOTO 0053aTeNIbCTBA, TUOO B CITydae OMyOJIMKOBAHUS B COOTBETCTBHUH C (De/iepaTbHBIMH 3aKOHAMHU U
WHBIMM HOPMATHUBHBIMH MPABOBBIMU akTaMH Poccuiickoil denepanuyu WIM HHOCTPAHHBIX TOCYAapCTB
CBEJICHUN O MPOCPOYKE MCIOJHEHHUSI YMHUTCHTOM, IIEHHBbIE OymMard OJHOTO WJIM HECKOJIBKUX BBIMTYCKOB
KOTOPOTO BXOJAT B cocTaB nmytiecTBa @oHia, 00s13aTeIbCTBA IO COOTBETCTBYIOIIEH BHITUIATE 11O IIEHHBIM
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OyMaram MHOTO BBIITYCKa, CIIpaBEeAJIUBasi CTOMMOCTb BCEX JIOJITOBBIX IIEHHBIX OyMar JaHHOTO SMUTEHTa U
HKJI mo HuM, 3a HCKIIFOYEHHEM PEeCTPYKTYPU3UPOBAHHBIX IIEHHBIX OyMar, IPUHUMAETCSI PAaBHOM HYJTIO.

5.2. B ciy4yae HEUCNOTHEHUS YMUTEHTOM 0053aTelbCTBA IO MOTANICHUIO KYMOHHBIX BBITUIAT W/WJIH TI0
norameHuto odeptsl mo ucrtedeHuu 7 / 10 pabouux mHEH 11sl pOCCUHCKUX / MTHOCTPAHHBIX KOHTPAreHTOB C
MOMEHTa OKOHYAHHUs CpPOKa WCIIOJTHCHHS YKAa3aHHOTO 00s3aTENIbCTBA MO IEHHOW Oymare, BXOJSIICH B
cocraB umyiectsa @oHpa, MO0 B CiIydae OMyOJIMKOBAHKS B COOTBETCTBHHU C ()eepaTbHBIMU 3aKOHAMU U
VHBIMM HOPMATUBHBIMHM NPABOBBIMU akTamMHu Pocculickonl Penepauuyu WIM HHOCTPAHHBIX TOCYAApCTB
CBEJICHUN O MPOCPOYKE MCIOJHEHUS] SMUTCHTOM, LIEHHbIE OymMaru OJHOTO WJIM HECKOJIbKUX BBIMTYCKOB
KOTOPOTO BXOJAT B cocTaB umyniectBa @oHa, 0053aTeIbCTBA 0 COOTBETCTBYIOMIEH BBITIIATE MO IIEHHBIM
OymaraM WHOTO BBIITYCKa, CIIPaBEJIMBasi CTOMMOCTh BCEX JIOJITOBBIX IIEHHBIX OyMar JaHHOTO SMHUTEHTA, 3a
HCKIIFOYCHHEM PECTPYKTYPU3HPOBAHHBIX IIEHHBIX OyMar, pacCUMTHIBACTCA COTJIACHO CIEAYIOIINM
MpaBUJIaM:

¢ €CJIM MOXHO OIIPEACTIUTD AKTHBHBIN PBIHOK ,HOHFOBOﬁ HeHHOﬁ 6YMaFI/I, TO cCHpaBE€ayiBasi CTOUMOCTDb
OIIPpEACIIACTCSA COINIAaCHO IIpaBWJIaM OLCHKH JIOJITOBOM IIEHHOH 6YMaFI/I Ha TaKOM PBIHKEC, IIpU 3TOM
CTOUMOCTB HKH 8(0) O6J'II/IFaI_II/II/I, CPOK BBIIUIATBI KOTOPOT'O HE HACTYIIHJI, PaCCYUTHLIBACTCA B COOTBCTCTBUU
C PCIICHUEM O €€ BBIITYCKCE,

* €CJIM HEeJb3s OMPECNIUTh aKTUBHBIM PBHIHOK JOJTOBOM IEHHOW OyMaru, TO CIpaBeAsiuBas CTOUMOCTb
HeHHOW Oymaru npusHaercs paBHoi Hyr0, HKJI mo oGnuranusm npusHaeTcs paBHbIM HYITIO.

Takum xe 06pa30M OIpPeACIACTCA CTOUMOCTD PECTPYKTYPU3UPOBAHHBIX ICHHBIX 6YM3.1" B ClIy4ac I[e(bOJ'ITa
110 HUM.

5.3. Eciiu B OTHOIIEHUY SMUTEHTA LIeHHOI Oymaru Bo30y»x/1eHa npoueaypa 6aHKpoTCTBa, CTOUMOCTb BCeX
BBIITYCKOB JIOJITOBBIX U JI0JIEBBIX LIEHHBIX Oymar, a Taxke HK/I mo Bcem oOauranusiM sSMUTEHTa IPU3HAETCS
PaBHOM HYIIIO C 1aThl O(UIHUAIBHOTO OIMYOIMKOBAHUS COOOIIEHUSI.

5.4. Ucrounukamu nH(pOpMAIMU A7 YIIPABISAIOLIEH KOMIIAHUU O COOBITUSX, MIEPEUUCIIEHHBIX B MYHKTaX
5.1. - 5.3., ABJIAIOTCS, B YACTHOCTH, CalThl MH(GOPMALIMOHHBIX areHTCTB, PACKPHIBAIOIIUX CYIIECTBEHHBIE
¢axTbl sMuTeHTOB, MU cailt HKO AO HP/I.

5.5. Ilonoxenus myHKTOB 5.1 — 5.3 He NMPUMEHSIOTCA K LIEHHBIM Oymaram, CIIpaBe/UIMBas CTOMMOCTh
KOTOPBIX ONpEAEssieTCs OLCHIIMKOM, IMpU YCIOBUHM, YTO JaTa OLEHKH II037HEE JaThl COOBITHIA,
NPUBOAALIMX K 00ECIIEHEHHI0, YKa3aHHbIX B MyHKTax 5.1 — 5.3. [Ipu nosiBneHnn HOBON MH(OpMAILIUU O
CHI)KEHMH BO3MOKHOCTH BOCTPEOOBAHUS 3a/10JPKEHHOCTH WJIM CHUYKEHUH OLIEHKH MOTEHLHAIbHBIX CYyMM
K TIOJTY9YCHHUIO YIIPABIISONIasi KOMIAHHUA B CpOK He Oosee 20 mHel momydaeT HOBBIH OTYET OIEHIIUKA.

Il. JleHexHble cpecTBAa HA PAaCYETHBIX CYETAX U AEMO3UTHI.
1. CupaBemmuBasi CTOMMOCTh JIEHEKHBIX CPEJICTB Ha PAaCUETHBIX CUeTaxX, B TOM YHCIIE HA BATFOTHBIX
cyeTax, OTKPBITBIX Ha UM Yrpasistomed komnanuu J1.Y. [IU®, onpenensieTcs B cyMMe OCTaTKa
Ha CYeTax.

2. CHpaBeIUII/IBaSI CTOUMOCTb [ACMO3WTa MO0 HACTYIUICHUA CpOKa €ro II0JIHOr0 IIOTraliCHus,

YCTAHOBJICHHOI'O 1OTrOBOPOM, OMPECACIIACTCA B CJICAYIOIMIEM OPAAKE:

27



1.

2.1. B cymme ocraTka AECHEXHBIX CPEJICTB BO BKJaJe, YBEIMUYEHHONH Ha CyMMY IPOLEHTOB,
paccunTaHHbIX Ha aary onpeneneHus CUA mo craBke, IpeayCMOTPEHHON TOTOBOPOM, €CIIU CPOK
JICTIO3UTA «J10 BOCTPEOOBAHUS.

2.2.  Ecnu cpok nenosura He 60Jiee 0THOrOo roJla U CTaBKa IO IENO3UTY COOTBETCTBYET PHIHOYHOM
Ha gaty ompenenenuss CUA, cnpaBeayiuBasi CTOMMOCTh JEMO3UTa NPU3HAETCS PAaBHOW OCTaTKy
JIEHE)KHBIX CPEACTB BO BKJIAJE, YBEIMYEHHOMY Ha CyMMY IpPOLIEHTOB, PaCCUMTaHHBIX Ha JaTy
OLIEHKH I10 CTaBKE, IPEAYCMOTPEHHON JOIOBOPOM /ISl yAEpKaHUs JEHEKHBIX CPEJICTB BO BKIJIAJIE B
TE€4YEHUE MAaKCUMAJIBHOT'O CPOKa, MPEyCMOTPEHHOI'O I0TOBOPOM.

2.3. B wuHBIX ciyuyasx chopaBe;IMBas CTOMMOCTb JIETIO3UTa OINpPENEeNsIeTcss IO METOAY
IIPUBEIEHHON CTOMMOCTH JIEHEXHBIX MOTOKOB (cM. IIpunoxenue Ne 4).

2.4. B ciiydae BHECEHHS U3MEHEHHUS B yCIOBUS OIPEENICHHsI CPOKa JOrOBOPa, MAaKCUMAIbHBIN CPOK
OIpesieNsIeTcss B COOTBETCTBUM C H3MEHEHHBIM CPOKOM JEMO3UTa, JEHCTBYIOIIMM Ha JaTy
onpenenenuss CHA, 6e3 cyMMHpPOBaHUS CPOKOB JIEMO3UTA.

2.5. CmpaBemnuBas CTOMMOCTH JICTIO3UTOB KOPPEKTHPYETCSI B COOTBETCTBHH C TOPSIKOM,
yka3zaHHbIM B [Ipunoxenun Ne 6, mpy HaJaIM4uK IPU3HAKOB OOECIICHEHHU. .

[Topsimox ompeneneHuss pbIHOYHOM CTaBKM M IOPSAJOK IPHU3HAHUSA COOTBETCTBUS CTaBKU IIO
JIOTOBOPY PBIHOYHOM cTaBKe onucaHsbl B [Ipunoxenun Ne 4.

Ecnu B OTHOILIEHUHU KPEJUTHOM OpraHU3aliy Bo30yXk/AeHa Mpolelypa 0aHKpOTCTBA UM OTO3BAaHA
JUILEH3Us, JIEHEXKHbIE CpPEICTBA HAa pPACUETHBIX CUETaX M [JENO3UTaX IMEepeXoJsiT B CTaTyC
NeOUTOPCKON 3aJ0JDKEHHOCTH, CTOMMOCTh KOTOpoW mpusHaercss paBHod O (Hymo) ¢ nmaTer
OIyOIMKOBaHUS O(QUIIMATIEHOTO COOOLIEHHUS.

B ciydae, ecnu 3aKkit0ueHO cornanieHue ¢ 0aHKOM O HAUMCJIEHUH IPOLIEHTOB HAa OCTATOK JICHEXKHBIX
CPEJICTB Ha paCYETHOM CUETE, B T.4. 0 MUHUMAJIbHOM HECHUKAEMOM OCTATKE JIEHEKHBIX CPEJICTB HA
pacyeTHOM cueTe, CIpaBeIINBasi CTOMMOCTh IMPOLEHTHOTO J0XOAa MO JEHEKHBIM CpPEICTBaM
IPU3HAETCS B COCTaBE JEOUTOPCKON 3a/10JKEHHOCTH B CYMME HauMCJIEHHBIX IPOLIEHTOB, HCXO/IS U3
CTaBKH, IPElyCMOTPEHHON TaKUM COIJIALIEHUEM, B CIIydae, €CJIA YCIOBUS HAYMCIECHUS IPOLEHTOB
MO3BOJIAIOT pacCYUTaTh UX pa3Mep Ha 3Ty JaTy, U IPU ATOM JIOrOBOP/COTJIAIEHUE O HAUUCICHUH
IPOLIEHTOB Ha HECHUYKAEMBI OCTATOK IO CYETY HE COAEPIKHUT YCIOBUH, MPU KOTOPBIX UTOrOBas

CyMMa NpONCHTOB K BBIIJIATC 0aHKOM OKa)XeTCS HIXKE paCC‘{I/ITaHHOﬁ CYMMBI.

JleouTOopCcKast 3210 15KEHHOCTb.

Cnesxu co cpokom pacuetoB 6osiee TO (10 1aThI MOCTABKH)

HpI/I HCECOBITaAICHUM JAThI IEPEXOaa IIpaB COOCTBEHHOCTH Ha OCHHBIC GYMaFI/I (I/IHOCTpaHHYIO BaJ'IIOTy'),

OTIpeieNIEHHOM YCIOBHSIMH IOTOBOPA, € 1aTOM 3aKJII0UEHHUs J0rOBOpa MO MPUOOpETEHHIO (pearn3alnn)
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HEHHBIX Oymar (MHOCTpaHHOM BaJIIOTHI), TAKOM JIOTOBOP HA JIaTy OIEHKU MPU3HAETCS KaK aKTHB WU
00s3aTeNLCTBO B 3aBHUCUMOCTH OT W3MEHEHHUS CHPaBEIJIMBOM CTOMMOCTH MPHOOPETAEMBIX
(peanu3yeMbIX) IEHHBIX Oymar (MHOCTpaHHOW BaIOThI) JO MOMEHTAa TMOCTaBKH IIEHHBIX Oymar
(MHOCTpPaHHOM BAJIOTHI).

Pasmepom akTuBa mim 00s3aTeNbCTBA SBIIAECTCS Pa3HUIIA MEX]Yy CIPABEIIUBOI CTOMMOCTBIO IIEHHOMN
Oymaru (MHOCTPaHHOM BaJIIOTHI), SIBJSIOLIEHCS TPEIMETOM C/ICIIKH, U CYMMBbI C/IEJIKH B BaJIIOTE CCIIKH,
MpUBEJEHHAsA K PYOII0 MO TEKYLIEeMYy KypCy BallOThl. B ciydae mosIoKUTENbHOW pa3HHUIIbI, CIETKA
MIPU3HAETCS B COCTaBE aKTUBOB (1€0MTOPCKas 3aJJ0JDKEHHOCTD) Y OKYIATeNs / B COCTaBe 00s3aTeIbCTB
(kpenuTopcKas 3aJ0JDKEHHOCTh) Yy MPOJAABIA, OTPULIATEIBHONW Pa3HUIBI — B COCTaBe 00s3aTENbCTB
(kpemuTOpCKas 3aJ0KEHHOCTD) Y MOKYTATeNs / B COCTaBe aKTUBOB (IeOUTOPCKAs 3aI0JKEHHOCTD) Y
npoaaBua. B ciaywae caenok ¢ oOmuranusMu 0 pacueTa yKa3aHHOW pasHUIBI CyMMa CIENKH
npeBapuUTeNbHO YMeHbIIaeTcs Ha croumocth HKJI makera 6ymar, ¢ KOTOpBIM COBEpIIIEHA CIeIKa.
[TonokeHus NaHHOTO MyHKTAa HE MPUMEHSIOTCS K OMPKEBBIM M BHEOMPIKEBBIM CIENKaM C BaJIOTOMH, B
KOTOPBIX MPEIYCMOTPEHBI CTAaHIAAPTHBIC YCIIOBHUSI PAacyeTOB, MCIOJIb3yEeMble YYaCTHUKAMH PHIHKA B
OTHOILIEHUHU CIIETIOK "CroT" JUIsl COOTBETCTBYIOIIMX BATIOTHBIX IMap HA BATIOTHOM PhIHKE MOCKOBCKOM
OUPIKH.

CrpaBemyiiBass CTOUMOCTb J€OUTOPCKOM 3aJ0JIKEHHOCTH, BO3HUKIIEH B pe3ylbTaTeé COBEPIICHUS
CIICJIOK, 3aKJIFOUCHHBIX Ha yCJIOBHIX T+ (32 UCKITIOUEHHEM OUPKEBBIX ONEpaluidi B PEKUME OCHOBHBIX
TOPrOB), KOPPEKTUPYETCS B COOTBETCTBUU C TMOPSAIKOM KOPPEKTHUPOBKHU CIIPABEIIMBON CTOMMOCTH

(IMpunoxenue Ne 6).

2. JledbuTopckasi 3aJ0/KEHHOCTh MO LEHHbIM OymMaraM (4acTHYHOMY / MOJHOMY MOTalleHUIo
HOMMHAJIa, KYNIOHAM, IHBH/E€H/IaM, 10X0/1aM II0 MasiM), 10 JIeHe:KHbIM BBIIIATAM NPH JUKBHIANHH
o011ecTB.

2.1. KynoHHbI# 10X0J U YaCTUYHOE MOTalleHue OCHOBHOIO JI0JITa 110 TOJITOBBIM IIEHHBIM Oymaram.
2.1.1. Ouenka crpaBeJyIMBOM CTOMMOCTU JE€OMTOPCKON 3aJ0JDKEHHOCTH 10 IPOLEHTHOMY
(KyITOHHOMY) TOXO/y 10 JAOJTOBBIM LIEHHBIM OyMaram OIpeessieTcs B CIeAYIOLEM MOPsIKe:

a) B pa3mMepe, ONpEICICHHOM B COOTBETCTBUU C YCIIOBHSMH BBIIIYCKa Ha JaTy pacuera
CYA, u ucxoas u3 KoiudecTBa LeHHOW Oymaru Ha naty pacuetra CHA — ¢ jgatbl
[IEPBOHAYAJILHOTO MPU3HAHUS WM C AAaThl Ha4yaja COOTBETCTBYIOIIETO KYIOHHOTO
nepuoja J10 AaThl peau3alry [IEeHHON OyMaru Wil HacTYIJICHUS CPOKa UCTIOTHEHUS
SMUTEHTOM 0053aTeJIbCTBA, MPEIYCMOTPEHHOIO YCIOBHUSMH BBITyCKa IIEHHOMN

Oymaru
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b) B pasmepe, oOmpeieIcHHOM Ha JaTy HACTYIUICHHS CpPOKa HCIIOJHCHUS
COOTBETCTBYIOIIETO 0053aTelNbCTBA (JaTy HCTEYCHHUS KYIMOHHOTO IMEepHoja) B
COOTBETCTBUM C YCJIOBHUSIMH BBIITyCKa IICHHOW OyMaru, U MCXOJs W3 KOJIUYECTBA
LIEeHHOW Oymaru Ha J1aTy HACTYIUICHUS YKA3aHHOTO CpPOKa - C yKa3aHHOW JaThl 0
HauboJsiee paHHel U3 JaT:

e (paKTHMUECKOTrO UCHOTHEHHS SMUTEHTOM 00S3aTENILCTBA;

e ucredeHuss / paboumx JHEW C JaThl HACTYIUICHUS CPOKA HCIIOJHEHUS
00s13aTeNbCTBA POCCUNCKUM AMUTEHTOM, 10 pabounx aHel ¢ JaThl HACTYIUICHUS
CpOKa UCIIOJTHEHUS 0053aTeIbCTBA HHOCTPAHHBIM YMUTEHTOM;

e onyOIMKOBaHHMS B COOTBETCTBMM C (hefepaibHbIMU 3aKOHAMH W HHBIMH
HOPMAaTUBHBIMU IIpaBOBbIMU akTamu Poccuiickoi denepanuu CBEIEHHUU O
MPOCPOYKE HCIIOJIHCHUST SMUTEHTOM O0053aTeIhCTBA IO BBIIIATE YKA3aHHOTO
J0XO0/a;

C) HyN0 — ¢ HauboJiee paHHel U3 1aT, yKa3aHHOH B miL.b.

2.1.2. OueHka CHpaBeIMBOW CTOMMOCTH JIEOMTOPCKOM 3aJ0KEHHOCTH 10 dYacTUYHOMY /
MOJIHOMY TOTAIIEHUIO SMUTEHTOM OCHOBHOTO JIOJITA IO JIOJITOBBIM IIEHHBIM OymMaram onpenesnseTcs
B CJIEAYIOIIEM MOPSAKE:

a) B pa3Mmepe, ONpEICICHHOM Ha JaTy HACTYIUICHHS CpOKa HCIOJHEHHS
COOTBETCTBYIOIIETO 0053aTE€NIbCTBA B COOTBETCTBUU C YCIOBUSIMH BBIITYCKa IICHHOM
OyMarv Wiv yclIoBHsMHU O(EpThI, H UCXO/Is U3 KOJIMYECTBA IIEHHOM OyMaru Ha Jaty
HACTYIUICHHs YKa3aHHOT'O CPOKa - C YKa3aHHOM JaThl 10 HauboJiee paHHEe! U3 Jat:

e (haKTHUECKOTO MCTIOJHEHHUS SMUTEHTOM 00S3aTEIHCTBA,;

e ucTeueHuss [ pabouymx JHEW C JaThl HACTYIUICHUS CpPOKa HCIIOTHEHUS
00513aTeNIbCTBA POCCHMCKIM dMHUTEHTOM, 10 paboumx JTHEH ¢ 1aThl HACTYTUICHUS
CpOKa UCTIOTHEHUS 0053aTeNbCTBA HHOCTPAHHBIM SMUTEHTOM;

e OmyOJIMKOBaHUSI B COOTBETCTBHHM C (QefepalbHbIMA 3aKOHAMH W HWHBIMU
HOPMAaTUBHBIMU NIpaBOBbIMM akTamMu Poccuiickonn denepauuu CBEACHUU O
MIPOCPOYKE UCTIOTHEHHS SMUTEHTOM JaHHOTO 00sI3aTEeNbCTBA;

b) mysr0 — ¢ Hanboee paHHeH U3 AaT, yKa3aHHOM B IIIL.a.

Ha pary npusHanus neOMTOPCKOW 3aJ0/DKEHHOCTH TIO TOJHOMY TIOTAIIEHUI0 SMUTEHTOM
OCHOBHOTO JI0JITa IO JOJTOBOM IIEHHOW OymMare CTOMMOCTh JaHHOM IEHHOW Oymaru mpu3HaeTCs
PaBHOM HYITIO U HE U3MEHSETCS /10 TPeKpaIlleHusl IPU3HAHUS ITON Oymaru.

2.2. JluBUIIEHIBI MO aKIMsM, JOXOJbI IO JEMO3WTApPHBIM pacHucKaM, JOXOIbI IO TasM

poccuiickux [IN® u AU® 1 uHOCTpaHHBIX UHBECTUIIMOHHBIX (POH]IOB.
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2.2.1. OmnenHka cripaBeIJIMBOM CTOUMOCTH ACOUTOPCKOM 3aJI0JDKEHHOCTH 110 BHITIIATE TUBUIACHIOB
0 aKIIMSM U JETO3UTAPHBIM PACIIHCKAM OIpeIeseTCs U3
® KOJMYECTBA aKIMH BBIMYyCKa (ACTIO3UTAPHBIX PACTIHCOK), YYTEHHBIX Ha CYETE JICTIO
Ha JaTy, Ha KOTOPYIO OMNPEACNSIOTCS JIMIa, MMEIONIUE IMPaBO Ha IMOJIy4eHHUE
JUBUCH/IOB;
e OOBSIBJICGHHOTO pa3Mepa JWBHICHIOB, NPHUXOMAIIETOCS HA OJHY aKIHUIO
(ermo3uTapHyIo paCUCKy) COOTBETCTBYIOIICH KaTEropuu (TUIa),
3a BBIYETOM HAJOTOB M COOpPOB B ciydae, €CJIM ATO NMPUMEHHMMO. Hauyucienwe KpeauTopcKoi
3aJI0JDKEHHOCTH 110 YIIaTe HaJlora Ha COOTBETCTBYIONIUMH JOXOJ IO CTaBKE, MPEIYCMOTPEHHOM
3aKOHOJATEILCTBOM, TIPOMCXOAUT OJHOBPEMEHHO C HAYUCICHHEM YKa3aHHOW JIeOMTOPCKOMA
3a0JDKEHHOCTH.
2.2.2. OneHka cupaBeJIMBOM CTOMMOCTH JACOUTOPCKOM 3a/10JDKEHHOCTH TI0 BBITLIATE JOXOJ0B 110
nasiM OIpeIeIIIeTCs U3
® KOJMYECTBA MaeB, YUTEHHBIX B peecTpe MallMKOB WA Ha CYETE JIeNO Ha JaTy, Ha
KOTOPYIO OMNPEIEISIFOTCS JIMIA, MMCIOIIME IMPaBO Ha TOJy4YeHHWE aoxojaa (mara
¢dukcauun);
e OOBSIBIICHHOTO pa3Mepa JI0X0a, MPUXO/ISIIErocs Ha O1H IaH,
3a BBIYETOM HAJOrOB W COOpOB B ciydae, €CIM 3TO NpUMEHHMO. HauuciieHue KpeauTopCKOi
3aJJ0OJDKEHHOCTH O YIIaTe€ Hajlora Ha COOTBETCTBYIONIMN JOXOJ MO CTaBKE, MPEAyCMOTPEHHOU
3aKOHOJATENLCTBOM, TPOUCXOAUT OJHOBPEMEHHO C HAYHMCIECHHEM YyKa3aHHOW JeOUTOpPCKOI
3a0JDKEHHOCTH.
2.2.3. B ciydae, ecnu crpaBeyiuBasi CTOMMOCTb aKIUH, WIH JIETIO3UTAPHBIX PACIUCOK, WJIH MacB
OTIpefieNisIeTCs Ha OCHOBAHWU OTYETa OIICHIIUKA, U JIaTa OLEHKU MPEAIIECTBYET JaTe PAaCKPBITHI
uH(pOpMAIIMK O BBITUIATE TUBUIEHAOB (IOXO/I0B) WM JaTe MOJYYCHUS YIPABISIOMIECH KOMITaHUEH
KOITUU TPOTOKOJIA COOpaHWs OpraHa YIpaBlIeHUS SMUTEHTA ¢ WHGOpMAIMEH O MpeacTosIen
BBITIIATE, TO HA JATy MPU3HAHUS TOMTOPCKOM 33]J0OJDKEHHOCTH 110 BBITUIATE JUBUACHIOB (JI0X0/I0B)
CIpaBelJIMBasi CTOMMOCTh AaKIUi WIW JETMO3UTAPHBIX PACHUCOK HIIM TAeB YMEHbIIAeTCs Ha
BEJIMUMHY yKa3aHHOU JeOUTOPCKOM 3a10KEHHOCTH. Takast KOppEKTUPOBKA CTOMMOCTH aKIUH, UITH
JIETIO3UTAPHBIX PACIHCOK, WM TaeB JICHCTBYET JIO MOJyYEHHUs OYEPEJTHOTO OTYeTa OICHINHKA, B
KOTOPOM JIaTa OICHKH IMO3]THEE WIIM paBHA JIaTe PACKPHITH WHPOPMAITUHU O BBIILIATE / TTOJTYICHUS
KOMUU TPOTOKOJA, WM JI0 OYEPETHOTO OIpPEAENeHUs CIPABEIMBOM CTOMMOCTU STUX IIEHHBIX
OyMar Ha OCHOBAaHUU JaHHBIX 1-TO WU 2-TO yPOBHSI.
2.2.4. JleOuTopckas 3al0JDKEHHOCTh IO BBIIIATe JUBUACHIOB MO aKIUsAM, J0X0Ja IO

JIETIO3UTAPHBIM paclucKkaMm, J10Xoja mo masMm mpusHaetcs paBHor 0 (Homws) B cimywae ecnum
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2.3.

JIEHEKHBIE CpeICTBa HE MOCTynwin Ha cueT PoHma Mo UCTeYeHHH 25 pabodymx IHEH ¢ JaThl
3aBEpILEHUS BBIIIATHI, PACKPBITON JIMIIOM, O0S3aHHBIM IO YKa3aHHBIM LIEHHBIM Oymaram, Ju0o B
cnyqae OHY6JII/IKOBEIHI/I$I B COOTBCTCTBUU C q)e,[[epaJIBHBIMI/I 3aKOHAMM U HMHBIMH HOpMaTI/IBHBIMI/I
PaBOBBIMU akTaMu Poccuiickoii ®Depepanuu CBEACHUN O HMPOCPOYKE HCIOJHEHHUS SMUTCHTOM
00s13aTeNIbCTBA 110 COOTBETCTBYIOIEH BBIIIATE.

CrpaBeaniuBasi CTOUMOCTh JEOUTOPCKON 3aJ0DKEHHOCTH MO IIEHHBIM Oymaram (4acTHYHOMY /

IMMOJIHOMY IOTalliICHUIK0 HOMUHAJIA, KYIIOHaM, JUBUACHAAM, 10XO0AaM I10 HaHM) IMPU3HACTCA paBHOfI HYJIIO C

JaThI OHY6J'II/IKOBaHI/IH O(l)I/IHI/IaJ'IBHOFO COO6I_HCHI/IH (6] B036Y)K,Z[CHI/II/I B OTHOILICHHUHW OJOMUTCHTA (J'II/II_[a,

00s13aHHOTO 110 TIECHHOM Oymare) mporeaypbl 0aHKpOTCTBA.

2.4. Jleburopckasi 3aI0JDKEHHOCTh IO JICHEKHBIM BBIIJIATAM IPHU JUKBHIAIUU OOIIECTBA, YYACTHHKOM

(axuonepom) kotoporo siBisiercss Gona.

2.4.1. CnpaBeaauBOi CTOMMOCTBIO 1I€OMTOPCKOM 3a/10JKEHHOCTH IIPU3HAETCS CyMMa K BBIIIATE B
anpec PoHza, yka3aHHas B PEIICHUH JUKBUIALMOHHON KOMUCCHM (JIMKBUATOpa) 0O1IeCTBa.
24.2. Ha pary npusHaHus JeOMTOPCKON 3aJI0JDKEHHOCTH TIO JICHEXKHBIM BBIILIATAM IPHU
JUKBUJIAUU OOIIECTBA, YYaCTHUKOM (aKIUMOHEpOM) KoToporo sBisiercs PoHa, crpaBeminBas
CTOMMOCTb Jl0JIel (aKIMii) 3TOro oOINecTBa NPHU3HACTCS PaBHOM HYJII0 UM HE HM3MEHSETCs /10
IpeKpalleHus NPU3HaHUS JAHHBIX J10Jel (akuuil).

2.4.3. B cnyyae, ecnmi QOHJ HE MOTYYHIT pEIICHUE JTUKBUIAMOHHOW KOMUCCHH (JIMKBHUIATOPA) O
pacnpeiesieHuu JeHEKHbBIX CPECTB JIMKBUIUPYEMOTo OOIIECTBA, a YKa3aHHBIE IEHEKHbIE CPE/ICTBA
MOCTYNWIA Ha pacueTHbli cuer DoHJa, B JaTy MOCTYIJICHUS YKa3aHHBIX JIEHEXHBIX CPEICTB
CrpaBe/IMBasl CTOMMOCTb JAojied (akuuil) 3TOro oOIiecTBa MPHU3HAETCS pPaBHOW HYIIO M He
U3MEHSeTCA 10 MpeKpalleHns MPU3HaHUS TaHHbIX J0JIel (aKiuii).

2.4.4. Jleburopckast 3aJ0OJKCHHOCTD T10 BBITUIATE JEHEKHBIX CPEJICTB MPH JIMKBUIAIIMHA OOIIECTBA,
Y4aCTHUKOM (aKIIMOHEpOM) KoToporo siBisiercst @oun, npusHaercs pasHol 0 (Honb) B ciiydae ecnu
JICHEeXKHbIE CPEACTBAa HE MOCTYNUIM Ha cueT PoHAa Mo uCTeyeHHH 25 paboumx JHEeH C JaThl
3aBepILEHHs BBIIIATHI, YKa3aHHOW B PEIIEHUH JUKBUAALMOHHON KOMUCCHH (JIMKBUIATOPA); a €CITU
CPOK BBIIUIATHI HE ObUI yKa3aH B 3TOM pELIEHUH, TO Mo ucreyeHun 30 pabouux IHEH ¢ AaTbl

IMpHU3HAaHUA 3aJ0JKCHHOCTH.

2.5. HCquHCHCHHaﬂ BIL2 I[CGI/ITOpCKaH 3aJ0JIDKCHHOCTD ITPHU3HACTCA OHepaHHOHHOﬁ 1 HC KOPPCKTUPYCTCA.

B CJIydac TMIOSBJICHUA TIPU3HAKOB O6CCL[CHCHI/I$I, NEpCUUCIICHHBIX B HpI/IHO)KCHI/II/I Ne 6, TaKas

3aJ0JDKCHHOCTD IMEPECTACT MPHU3HABATHCA OHepaHHOHHOﬁ 1 IOAJIC)KHUT O6€CHeHeHI/IIO B COOTBECTCTBHH C

ITpunoxxennem Ne 6.

32



3. Ilpouasi neOUTOpPCKas 3a40/KEHHOCTH (B T.4. CeJKaM, 10 KOTOPbIM HACTynuja HauboJiee
PaHHSAA JaTa pacyeToB)
3.1. CopaBemiuBas CTOUMOCTh JIEHEKHBIX CPEIICTB, HAXOAALIMXCS Y OpoKepa, ONMpeaesisieTcsl B CyMMe
ocTaTKa Ha CIelMaIbHOM OpOKepCKOM cuere. B cityuae eciau nopyueHue Ha BbIBOJ JICHEXKHBIX CPEJICTB CO
CHeLHMaTbHOTO OPOKEPCKOIro cueTa HE MCIIOJIHEHO B TEUEHHE TpeX padouyux AHEH C IaThl NPEAbsABICHUS
NOPYYEHHUsI, CIIpaBeIMBas CTOMMOCTh JIGHEKHBIX CpPEACTB Ha CHEIUATbHOM OpPOKEPCKOM cueTe
OIPEEIAETCS C UCIOJIb30BAaHUEM METO/0B KOPPEKTUPOBKHU CIIPABEAJIMBON CTOMMOCTH B COOTBETCTBUU C
[Tpunoxenuem Ne 6.
3.2.  CopaBeuBas CTOUMOCTb IIpoYel JeOUTOPCKOM 3a10JKEHHOCTU U A€OUTOPCKOM 3a0KEHHOCTH,
BO3HHKIIEH B pE3yJabTaTe€ COBEPLICHHS CAEJIOK C MMYIIECTBOM (HOHJA, OMPENENSIeTCs B CIEIYIOIEM
HOPSJIKE.
3.2.1. B cymMe ocTaTka 3aJ10JDKEHHOCTH Ha Jaty onpeaenenus CHA:
a) JUIs ONIEPaLlMOHHOM 1eOUTOPCKON 3aJ0JKEHHOCTH;
0) a1 1eOUTOPCKO# 3a10JHKEHHOCTH 110 HajoraM, cOopam, MONUTHHAM B OI0/PKEThI BCEX YPOBHEH;
B) Uil JICOMTOPCKOM 3a/I0JDKEHHOCTH yhpaBisitonied kommnanuu nepen [TU®, HesaBucumo ot
OCHOBaHUU €€ PU3HAHUS;
r) Uis 1eOUTOPCKOIT 3a10JKEHHOCTH 110 BO3MEIICHHUIO CyMMbI HAJIOTOB 13 OropkeTa PO,
3.22. B wWHBIX ciy4asx CHOpaBeAJUBasi CTOMMOCTh TaKOW JEOMTOPCKON 3aT0JDKEHHOCTH
IIPU3HACTCS] paBHOM CyMMe€, paCCUMTAaHHOW 110 METOly PUBEJECHHONW CTOMMOCTH OYIyIIUX
JICHE)KHBIX TOTOKOB B coOTBeTCTBUU C [Ipunoxenuem Ne 4.
3.3. I[lon onmepannoHHOI 1e0MTOPCKOI 320/ ’KEHHOCTBIO TIOHUMAeTCsl JAeOUTOpCKas 3a/10JKEHHOCTh
KOHTpareHTa, BO3HUKAOIAs B X0/Ie HOPMAJILHOT'O ONEepallMOHHOT0 ukia. K onepannonHoil 1e0uTopCKoit
3a/10JKEHHOCTHU, TIOMUMO NEPEUHCICHHON B 1.2., OTHOCHUTCS.:
3.3.1. JleOuTopckasi 3aJI0JDKEHHOCTh, 00pa30BaBIIasCs B pe3yJbTaTe MPEIBAPUTEILHOW OIUIATHI
@DOHI0M aKTHBOB, IIPU3HAHNE KOTOPBIX 3aBUCUT UCKIIFOUUTENIBHO OT AEHCTBUN TPETHUX JIUL], TAKUX
KaK TOCyJapCTBEHHas perucrpanus, B T.4. BHeceHue 3anucu B EI'PIOJI, BHeceHue mpuxongHoi
3aIMCH M0 JINLEBOMY CUETY B peecTpe akiuoHepoB uin no cuety JIEIIO B neno3utapuu u T.0. — €
JaThl MPENIOCTABICHUS BCEX HEOOXOAMMBIX JIOKYMEHTOB YKa3aHHBIM TPETbUM JIMLAM U (IpH
HE00XO0AMMOCTH) OIIATHI UX YCIIYT JO JaThl IPU3HAHUS COOTBETCTBYIOIIETO aKTUBA,
3.3.2. [Ipouas neOuTopckas 3a10JKEHHOCTh KOHTPAreHTOB MO CIENKaM, 110 KOTOPbIM HacTyIHJIa
HaumOojee paHHSAS Jara pacyeToB, CPOK TMOramieHuss KOTOpPOW  COTJIaCHO  YCIIOBHUSIM
JI0TOBOpa/coramieHus: He npessiiaer 15 (marHaamnaTs) paboyMx JHEH ¢ JaThl €€ BOSHUKHOBCHHUS

(C Y4€TOM CpOKa MPOJIOHTAaIuUu H HCpCSaKHIO‘-ICHI/Iﬁ ,Z[OFOBOpOB) — C JaThl €€ IPU3HAHUA O
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ucreueHus 3 (Tpex) pabouux JHEH C aThl, KOraa 00s3aTeIbCTBO TOJKHO OBLIIO OBITH MCIIOJIHEHO
COTJIaCHO YCJIOBHSIM JOTOBOPA;

3.3.3. ABaHCHI, BBIIaHHEIE 110 JJOTOBOPaM 3a cueT umyiectBa @oH/a, COTIACHO YCIOBUSIM KOTOPBIX
CPOK HCIOJIHEHHS 0053aTeIbCTB KOHTPAreHTOM He IpeBblIaeT 15 (msaTHaauaTth) pabouux aHen ¢
JaThl OIIATHI (C yYETOM CpPOKa MPOJIOHTALMU U TIEPE3aKIIOUeHUN JOTOBOPOB), - C AAThI OIJIATHI J0
ucteueHus 3 (Tpex) paboumx JIHEH ¢ JaThl, KOraa 00s3aTeNbCTBO JIOJKHO OBLIO OBITH MCIIOTHEHO
KOHTPAareHTOM COIJIaCHO YCJIOBMSIM JIOTOBOPA,;

3.3.4. Jlebutopckasi 3aJ0JKEHHOCTh, BO3HHKIIIAA IO JIOTOBOpaM C ayIAUTOPCKOM opraHu3aiue,
OLICHIIIUKOM, CIIEI[MAIM3UPOBAHHBIM JICTIO3UTAPUEM, PETUCTPATOPOM, YKka3aHHbIMU B [IpaBunax /1Y
[MN®, a tak xe neOUTopcKasi 3a0KEHHOCTh, BO3HHUKINAS TIPU OIUIATE PACXOJ0B, CBSA3aHHBIX C
JoBepUTENIbHBIM yripaBiienueM [IM® — ¢ naTel npusHaHus A0 AaThl OKOHYAHUS CPOKA UCTIOTHEHUS
00s13aTeNIbCTBA B COOTBETCTBHHM C YCIOBHUSIMU 3aKIIFOUEHHBIX JIOTOBOPOB. JOMyCTHUMBIH CpPOK
HapylLIeHHUs 003aTeNbCTB YKa3aHHBIMUA KOHTPAareHTaMu COCTaBJseT 25 pabouux AHEH, B TEUCHUE
KOTOPBIX 33J0JDKEHHOCTh BCE elle KBanupuuupyercs omnepanuonHoi. Hamuune o60CHOBaHHOTO
9KCIIEPTHOIO (MOTHUBUPOBAHHOI'O) CYXKIACHUS YIIpaBIIsIOMIed KOMIAHUM O TOM, YTO YBEIMUYEHUE
CPOKOB OKa3aHHUs YCIYT WJIM MOramieHusi 1e0MTOPCKOM 3a0KEHHOCTH HE SIBIISIETCS CIIEJCTBUEM
HEraTUBHBIX MPOIECCOB, BOSHUKIIUX B JAEATEILHOCTU JOJKHHUKA, UM HATUYUE JOKYMEHTAIbHOTO
MOATBEPIKICHHUS OT KOHTPAreHTa MHBIX CPOKOB MOTAIICHHS 3aJI0JDKEHHOCTH / oKa3zaHus ycryr [TND
SBIISICTCS. OCHOBAaHHMEM JJISl YBEIMUYCHHS CPOKa KBaTH(PHUKAIMK TaKOW 33J0JDKEHHOCTH B Ka4eCTBE
OTIEpaIMOHHOM /10 1aThl, YKa3aHHOW B MIPE/ICTABICHHBIX JOKYMEHTaX.

3.3.5. [leburtopckasi 3aJ0MKEHHOCTh IO BBHIMUIATE MPOLIEHTOB MO HECHM)KAEMOMY OCTAaTKy Ha
pacueTHOM cueTe B OaHKe — C AaThl €e MPU3HAHUS JI0 AaThI BBIILIATHL, IPEAYCMOTPEHHON YCIOBUSIMH
JIOTOBOpPA/COTJIalIeHHs] O HECHU)KaeMOM OCTAaTKe;

3.3.6. JleOuTOopcKas 3a0KEHHOCTD TI0 JICHE)KHBIM CPEJICTBAM «B TTYTH:

- TMepevyHcIeHHBIM Ha OPOKEpPCKUI CUET, B OTHOIICHHH KOTOPHIX Ha faTy ompenenenus CUA He
MOJIy4eH OT4eT Opokepa, MOATBEPKAAIIINN TMOTYYSHHE TMEePEeYHCICHHBIX EHEXKHBIX CPEICTB
Opokepowm;

- IIepPEeYrCICHHBIM Ha pacyeTHbIN cuer PoH/Ia (B TOM YHUCIIE CO CYETOB, HA KOTOPBIX Pa3MeELICHbI
neno3utsl MoH/IA), B OTHOIICHUH KOTOPBIX Ha fAaTy omnpenencHuss CHA He monmydeHa BBITHUCKA U3
KpPEIUTHON  OpraHu3aluM, MNOATBEPXKIAIOIIAs  3aUMCIEHUE  JICHEXKHBIX  CPEICTB  Ha
COOTBETCTBYIOIIMI pacueTHbIN cuer PoHAa,

- TEepeyHCIIeHHbIM C pacueTHoro cyera @oHja (B TOM 4uCiIe Ha cyeTa JUid pa3MeIleHus B

,Z[CHOSI/ITLI), B OTHOHICHHHM KOTOPBIX Ha 4Ty OIPCACICHUS CYHA =He IMoJiydyeHa BBIIIMCKA U3
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KPEIUTHOM  OpraHM3allu¥, [OATBEPXKIAIOIAss  3a4MCICHHE  JICHEeXKHBIX  CpPEACTB  Ha
COOTBETCTBYIOIIMI PaCYETHBIN CUET,
MPU3HAETCSI ¢ MOMEHTA CIIMCAHHs C COOTBETCTBYIOIIETO OaHKOBCKOTO (OpOKEpCKOro) cuera u
OLIEHUBAETCs B pa3Mepe NePEeUHCICHHBIX IEHEXHBIX CPE/ICTB.
IIpekpaienue npu3HaHUS yKa3aHHOM JEOUTOPCKOW 3aJ0JKEHHOCTH OCYIIECTBISIETCS B MOMEHT
3aYUCIICHUS YKA3aHHBIX JCHEKHBIX CPEJICTB HA COOTBETCTBYIONIMI OAHKOBCKUI (OPOKEPCKHIA)
CUeT.
JlebuTopckast 3a10JKEHHOCTD 110 JIEHE)KHBIM CPEJICTBAM «B ITyTH» MPU3HAETCS ONEPallMOHHON B
TeueHue He Oosee 3 (Tpex) pabodyux JHEH ¢ MOMEHTA €€ BOSHUKHOBEHUS
3.4. CTroumMocCTh 1e0UTOPCKOM 3a/10JDKEHHOCTH, YKa3aHHOH B myHKTe 3.2.1., He MOJJIEKUT KOPPEKTUPOBKE
B coorBercTBUU C Ilpunoxxenuem Ne 6. B ciydae npeBblllIeHHs CPOKOB IOTAIIEHUS ONEpPallMOHHON
NeOUTOPCKON 3a/10JKEHHOCTH KOHTpareHTaMHM, a TakKe B ciydae MOSBJICHUS NMPU3HAKOB O0ECLIEHEHMS,
nepeuncieHHblx B [lpunoxenun Ne 6, Takast 3a10/5KEHHOCTh [IEPECTAET MPU3HABATHCSA ONEPALMOHHON, U
MOJUIEKHUT 0OECIIeHEHUI0 B cooTBeTCTBHH ¢ [Ipunoxenunem Ne 6. B ciydae, eciny KOHTpareHT AOMYCTHII
IIPOCPOUKY, MPUBOJAILYIO K MIPEKPALIEHUIO NIPU3HAHUS CTaTyca ONEpallMOHHOW B OTHOILLEHUM OJHOW U3
3ajjoJoKeHHOCTe nepen POHIOM, TO Bes AEOMTOPCKas 3aJ0JKEHHOCTh JAHHOTO KOHTpPAreHTa Imepen
@oHAOM MNpeKpaliaeT MPU3HABATHCS OMNEPALMOHHONM M MOUIEKHUT OOECIIEHEHUI0 B COOTBETCTBHU C
[Tpunoxxenuem Ne 6.
3.5. CrommocTp neOUTOPCKOW 3aJOKEHHOCTH, YKa3aHHOM B MyHKTe 3.2.2, KOPPEKTHPYETCs B
cootBercTBUM C [Ipunoxenuem Ne 6.
3.6.  CmpaBemBas CTOUMOCTb A€OUTOPCKOMN 3a/10JKEHHOCTH, IO KOTOPOM OTCYTCTBYeT oOecreueHue,
B T.4. yKa3aHHOH B myHKTe 3.l., mMpu3HaeTCs paBHOW HYNIO C JaThl OMYOJMKOBAaHUS OQHUIHMATBHOIO
coo0IIeHNs O BO30YXJIEHUUM B OTHOUIEHMM JAOJDKHHUKA MPOLEAYypbl OaHKPOTCTBA WM COOOILIEHUS O
MPU3HAHUM JTOJDKHUKA OAHKPOTOM.
3.7. Ecnm cormacHO YCIOBHUSIM CHEIKM HE OmIpejesieHa KOHKpEeTHas Jara MOrauieHus AeOUTOPCKOM
3aJI0JDKEHHOCTH, HO YKa3aH MpeJeNbHbIA CPOK, B TEYEHHE KOTOPOIro Takas 3a0JKEHHOCTh JIOJKHA OBITh
MoramieHa, TO JUIsl ONpENEeTeHMs] CIpPaBEIJIMBOM CTOMMOCTH CpPOK TMOralleHus TaKod 3aJ0KEHHOCTH
MPUHUMAETCS MaKCUMaJIbHBIM.
Ecnu ycrnoBust coenku He coaepikaT KOHKPETHOM JaThl MOrameHus JIeOUTOPCKOM 3aJ0/DKEHHOCTH U
OTCYTCTBYET IIPEJIEIbHBIN CPOK MOTAIIEHUs, TO VIS LIeJIEH ONpeAeIeHHs CIIPaBeUIMBOA CTOMMOCTH TaKON
CPOK MOYET ObITh YCTAHOBJIEH HA OCHOBAaHUU 0OOCHOBAHHOI'O 3KCIIEPTHOTO (MOTUBUPOBAHHOT0) CYXICHUS
YIpaBISIONIEH KOMIIAaHUH, OCHOBAHHOTO Ha XapaKkTepe CAENKH, JaHHBIX O MPUHSTHIX B 00bIYAsIX JEJI0BOTO

06op0Ta CpOKax HUCIHOJHCHHUA TaKOro poJda O6$I3aTe.HBCTB, HUCTOPUHA B3auMogeiictBus ®oHga U
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ynpapisitomeii  komnanuu  @doHpa ¢ JaHHBIM - KOHTPAareHTOM, HWHAMBHAYAJIbHBIX OCOOEHHOCTSX
KOHTpareHTa, rapaHTHH 1 3aBepeHU KOHTPAareHTa OTHOCUTEIBHO CPOKOB UCTIOTHEHUS 003aTEIbCTB H T.1I.
3.8. B ciyuae, ecnu Ha naty pacdera CHA BenwunHa 1e0UTOPCKOM 3a0KEHHOCTH HE MOYKET OBITh TOUHO
OIpeIETIeHA, UCIIOJB3YOTCS METO/IbI €€ alllIPOKCUMAIUU.

Jns ueneil ammpokcMManuu pazMepa JeOUTOPCKON 3aJ0JIKEHHOCTH HCIOIb3YeTCs CTaTHUCTHKA 3a
nocneanue 12 (IBenanuarts) Mmecsues, npenuectByromux aare omnpexneneHuss CHA. Ilpu orcyrcrBum
TAaKOr0 00beMa CTaTUCTUKHM METOJ| allpOKCUMAIMH NMPHUMEHUM TpU HAJIMYMU JAHHBIX HE MEHEE YeM 3a
nocyenHue 2 (1Ba) MecsIa, MpeaecTBymux gate onpenencaus CUA.

B pary nocrynieHus 10KyMeHTa, MOATBEPKAAIOIIET0 OKa3aHHbIE YCIIYTH, IPOU3BOJUTCS KOPPEKTUPOBKA
HA4YMCICHHON JeOUTOPCKOM 3aJJ0JDKEHHOCTH JI0 €€ PEAJIbHOTO 3HAUEHUS. .

[IporHo3Hble 3HaueHUs JAEOUTOPCKON 3al0JKEHHOCTH, PpACCUMTaHHbIE YIMPAaBIAIOLIEH KOMIIaHUEH,
npeaoctaBisaloTcs B Crnenualv3upOBaHHBIA JEMO3UTapUil Ha Kaxayro paaty omnpeneneHuss CYUA c

YKa3aHuEeM Iiepruoga BbI60pKI/I n O6I>$[CH$IIOH_II/IX IICPEMCHHBIX.

IV. Kpeauropckasi 3a10,12K€HHOCTb.

1. Kpenutopckas 3aJI0JDKEHHOCTh CpoKoM ucnojiHeHus MeHee 1 (OmHoro) roma ot marel pacueta CHA
IIPU3HAETCS B pa3Mepe ee ocTaTtka Ha Aary omnpeneneHuss CHA 1 He TUCKOHTUPYETCS.

CripaBeyiiBasi CTOMMOCTB KPEIUTOPCKON 33JOJDKEHHOCTH CpoKoM morameHus 6osee 1 (OmHOro) roga ot
natbl pacueta CHA omnpenensieTcsi Mo NPUBEACHHONW K JIaTe€ OLIEHKHM CTOMMOCTH IJIaTeX el Ha BECh CPOK
JIEMCTBUSI IOTOBOpA B COOTBETCTBUU C AJITOPUTMOM, OMCaHHBIM B [Ipuiioxenun Ne 4.

CnpaBemyiiBas CTOMMOCTB 00s3aTE€NILCTB MO BBIIUIATE BO3HATPAKIECHUN YIPABISIIONIEH KOMITAaHUH,
CIEIUATTM3UPOBAHHOTO JICTIO3UTAPUS, CHEIUATHU3UPOBAHHOTO PErHCTPaTOpa, OLCHIIUKA W ayJuTopa, U
pacxoJl0B, CBSI3aHHBIX C JIOBEPUTEJIbHBIM YIPABICHUEM, NPHU3HAECTCA B CyYMME, HE MpPEBBIIIAONIEH
MpeAeNIbHO JAOMYCTUMBIN pa3Mep COOTBETCTBYIOUIUMX BO3HArPaKIEHUN M PACXOJO0B HA JaTy NMPU3HAHUS B
cootBercTBuU ¢ [IpaBunamu Y ®oHna.

2. Kpenutopckasi 3a10/12keHHOCTh 10 BO3HATPAKAEHHI0 YNPABJSIONIEl KOMIIAHUM HAYUCIISETCS B
pa3Mepe HaYMCIEHHOTO Pe3epBa 3a MEepUo/ € AaThl MPEABIAYIIErO0 HAYUCIEHUs BO3HarpaxaeHus. [lopsaok
pacuera pe3epBa Ha BO3HArpaxJeHue ynpasiisronie komnanuu onucad B [Tpunoxenun Ne 7.

3. Kpeauropckas 3410/ 1K€ HHOCTD 110 MOJIY4Y€HHBIM 3aiiMaM U KpPeAUTaM.

CrnpaBennuBasi CTOMMOCTD JIEHEKHBIX 00s13aTEILCTB U3 KPEAUTHBIX JIOTOBOPOB U JJOTOBOPOB 3aiimMa
CKJIQ/IBIBAETCS U3 CYMMBI OIIEHOK BCEX 3aJ0JKEHHOCTEH 10 JOTOBOPY ((DMHAHCOBBIX TOTOKOB), TO €CTh BCEX
IJiaTexen, kKoropele ynpasiasomas kommanus J[.Y. IIM® pomkHa OCylIECTBUTH B MOJIB3Y
KpeIuTopa/3auMoiaBlla, BKJIIOYas CYMMBI OCHOBHOTO JIOJTa W TPOIEHTHBIE BBIIUIATHI IO HEMY,

HAKOINNICHHBIC 110 COCTOSHUIO HAa 1aTy OLCHKU.
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PacueT npoueHTOB MPOU3BOAUTCS CIIETYIOLUM 00pa3oM:
- TIPOLEHTHl 3a TEKYIIMH MeCsl] €XEAHEBHO PpACCUMUTHIBAIOTCA MCXOHAS M3 CTaBKH, ONPEACIICHHOU
JIOTOBOPOM, 32 KOJMYECTBO AHEW, MPOIIEAIINX C JaThl MOJTY4YEHHs 3aiiMa (KpeauTa) UM C MOCIEIHETO
pabouero JHS MpeablIyLIero KajJeHJapHOro Mecsla, B 3aBUCUMOCTH OT TOro, Kakas jaTta Obuia Oonee
MMO3/THEH;
- MIPOLICHTHI, PACCUYMTAHHBIC HA MOCICTHUI pabouuil 1eHb MecsIa, OKPYTISIOTCS 10 IBYX 3HAKOB IOCIE
3aMsAToM;
- IPOLIEHTHI 32 TEKYIIUI MECSI] CYMMHUPYIOTCS C IIPOLIEHTaMH, pACCUMTaHHBIMU Ha MOCJEeIHUE pabodne THU
BCEX MPEIbIAYIINX MECSALEB, HAUMHAS C MECsLA OTyYeHHs 3aiiMa (KpeanTa).
4. Metoabl anIpOKCUMALIUM IIPH pacyeTe KPeauTOPCKOM 3a/10/KeHHOCTH.

B ciyqae, ecniu Ha naty pacdera CHA BenmuuHa KPEAUTOPCKOM 33JOIKEHHOCTH HE MOXKET OBITh TOYHO
OIIpeZIeIICHa, UCIIONIBb3YIOTCSI METO/IBI €€ alllIPOKCUMALINH.

Jis nenell anmpoKCHMMalUMU pa3Mepa 00s3aTeNIbCTB MCIIOJIB3YEeTCs CTaTHCTUKA 3a Iocieanue 12
(IBenaauarp) Mmecsues, npenmectsyroumx gare omnpeneneHuss CHA ITU®. Ilpu orcyrcTBuUM Takoro
0o0bemMa CTaTUCTUKU METO/ alllIPOKCUMALIMU IPUMEHUM IIPU HAJIMYUHU JAHHBIX HE MEHEE YeM 3a I10CIIeIHNE
2 (nBa) Mecsua, npeamecTBytonux gare onpenenenus CUA TTUOD.

B nmary mnocrymieHHs JOKyMEHTAa, IOATBEP)KIAIOUIET0 OKA3aHHBIE yCIYTd, IPOU3BOIUTCS
KOPPEKTUPOBKA HAUMCIEHHBIX 0053aTENIbCTB JI0 UX PEAIbHOTO 3HAUCHHUS.

[Tporuo3Hsle 3Hau€HUs 0053aTEIbCTB, PACCUUTAHHBIE Y IPABIIAIOIIEH KOMIIAHUEH, TPEJOCTaBISIOTCS B
Crniennanu3upoBaHHbIN Jeno3uTapuil Ha Kaxayto aary onpenenenus CUA ¢ ykazanuem rnepuojia BbIOOpKH
U OOBACHSIONINX TEPEMEHHBIX.

CripaBe/yiMBasi CTOUMOCTh YKa3aHHBIX HUXKE 0053aTeNIbCTB ONPEIEIIeTCsl HA OCHOBAHUU JTOKYMEHTOB,
MOJTBEPKIAIOLIUX OKa3aHHbIE YCIYTH (alpOKCUMAIUs HE IPUMEHSIETCS):

- pacxoibl Mo 00CITYKMBAaHUIO OAHKOBCKHUX CYETOB (BKJIIOYAsi BAJTIOTHBINA KOHTPOJIb);

- pacxo/ibl 1O OIIaTe YCJIYT OPraHU3alUi MO COBEPIICHUIO CENIOK U 00CITYy)KUBAaHUIO CUETOB B TaKUX
OpraHu3aLusix;

- pacxoabl TPETbUX JMI], OIUIAYMBAEMBIX B COOTBETCTBMM C JOrOBOPOM OO0 OKa3aHUU YCIYT

CIICHHUAIM3UPOBAHHOI'O JACTIO3UTAPHA.
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IIpunosxenne 3. [lepeyeHb aKTHBOB, MOJIEIKALIMX OllCHKE OLCHIIUKOM

B cJIydac €CJih HCBO3MOXKHO OMPCACIIUTD HCHY HCHHOﬁ 6YMaFI/I B COOTBCTCTBHH C MOJCIIIMH OICHKHU
CTOMMOCTH LICHHBIX 6YM8.1", YKa3aHHbIX B HACTOAIIUX HpaBI/IJ'IaX, JJIs1 OOCHKH TaKuX 6}’Mal" HCIIOJIB3YETCA
PE3YyIbTaT OUCHKH, HpOHBBeI[eHHOfI OLICHIIMKOM II0 COCTOSHHIO Ha JaTy HE paHEC MICCTHU MECIALCB 10 AAaThI
OLICHKH.

Oruer OICHIIMKA MOXCT OBITh TaK)KE€ HCIOJIB30BaH AJI1 OUCHKM HWHOI'o HMYIICCTBA,

npeaycmoTpenHoro B [TpaBuiiax onpenenenus CYHA.
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IIpniaoxenne 4. Meroa NpUBeIeHHOH CTOMMOCTH
OyAymMx  [JEHEeKHbIX TMOTOKOB M  CTaBKa
AUCKOHTHPOBAHUSA

1. IlpuBeneHHasi CTOMMOCTD OYXYIINX JIEHEKHBIX OTOKOB PACCYUThIBaeTcsl o gopmy.ie:
N P

PV =3 —
o (L+T) (1)

PV — cnpaBeyinBasi CTOMMOCTB aKTHBA (0053aTEILCTBA);
N - KOJIWYEeCTBO JIEHEKHBIX MOTOKOB JIO JAaThl IMOTAIICHHUS aKkThBa (00S3aTENbCTBA), HAYMHAS C JAThI

onpeneneHus CHA;

P
" - cyMMa h-0ro JE€HEXHOTO MOTOKa (MPOIEHTHI U OCHOBHASI CyMMa);

N - TOPSAAKOBBIM HOMEP JICHEKHOTO MOTOKA, HAUMHas ¢ AaThl onpenenenus CHA;

D, . KOJIMUECTBO JHEH oT Aatel onpenenenus CHA 1o naTel n-oro Je€HEKHOTO MOTOKA;
[ -CTaBKa  JMCKOHTUPOBAHMS B IIPOLEHTaX TOJOBBIX, ONPEIEICHHAsA B COOTBETCTBUY C HACTOSIIIMMHU
[TpaBumamu.
JleHe)xHble MOTOKM, BKJIIOYAs IMPOLIEHTHBIM JOXOJl, PAacCCUMTHIBAIOTCS B COOTBETCTBUU C YCIOBHUSIMHU
JIOTOBOpA, AATOM JEHEKHOI0 IOTOKA CYMTAETCS MUHUMAaJIbHAs /1aTa, B KOTOPYIO BO3MOYKHO IOCTYIUIEHHE
JICHEeXHBIX CPEJICTB, COOTBETCTBYIOLIAsl JaTe OKOHYAHUS N-Oro Iepuoja (3a MCKIIOYEHHEM CIIydyaeB
JIOCPOYHOTO MOTAIIEHUsI OCHOBHOTO JI0JIra).
I'paduk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:
- U3MEHEHMsI CTaBKH IO JOrOBOPY, CpOKa JEHCTBUS JOrOBOPA, MEPUOJUYHOCTH WM CPOKOB BBIILIATHI
HPOLIEHTHBIX JI0XOJIOB);
- U3MEHEHMsI CyMMBbI OCHOBHOTI'O J10Jra (IIOMIOJIHEHH S, YaCTUYHOTO MOTallIeH s, €CJIK OHO He
OBLIO YITEHO rpapuKOM).
Jlns ydera B cipaBeyIMBOM CTOMMOCTH OOECIIEHEHUsI aKTUBOB IPOUCXOIUT KOPPEKTUPOBKA
BEJIMYMHBI 0)KMJJAaeMbIX J€HEXHbIX OTOKOB (Pn) B coorBeTcTBUM ¢ [Ipminoskennem Neb.
Jliis mpocpoyeHHOM 3a/10/KEeHHOCTH B KauecTBe Dn mpuHuMaercs 1 neHs.

2. llopsinok onpenesieHUsi CTABKM JMCKOHTHPOBAHMS /IJIS 1€T0O3UTOB.
2.1. CtaBKka IMCKOHTHPOBAHUS paBHA:

e  CcTaBKe, IPEAYCMOTPEHHON JOTOBOPOM, €CJIM €€ 3HaYeHHE HaXOIUTCS B JUarna3zoHe, OMpeeIEeHHOM

no ¢opmyne (3) ¢ y4eToM BOJIATHIIFHOCTH PBIHOYHOW CTAaBKU IO JAaHHBIM 3a TIOCIEIHHE 3
OINyOJIMKOBAHHBIX MECSALIA 10 COCTOSHUIO HA JIaTy €€ OINpeesICHUs,

B YKa3aHHOM BbBIIIC CJIYYa€ CHUTACTCSA, YTO CTABKA 1O AOTOBOPY COOTBETCTBYCT pLIHO‘-IHOI\/'I;
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®  DPHIHOYHOW CTaBKE, €CJIM CTaBKa MO JOTOBOPY BBIXOJUT 3a I'PAHMIIBI AUANa30Ha BOJATUIBHOCTH
PBIHOYHOM CTaBKH IO JTaHHBIM 3a TOCJICTHNE 3 ONMyOIMKOBAHHBIX MECSIIA TI0 COCTOSTHUIO Ha JIaTy €e
OTIpeICTICHUS;
® DPBIHOYHOW CTaBKE Ha JaTy €€ ONpeIeIeHHs, ECIIM CTaBKa 110 JOTOBOPY HE YCTaHOBJICHA.
B wmensix HacToflero mMyHKTa BOJIATUIBHOCTh PHIHOYHBIX CTABOK ONpPENENseTCs KaK CTaHIapTHOE

OTKJIOHEHHE (O).

3 p—
i=1 (pru-xl- _rpblH)z i

o= oxpym(\/ 2 S ; 2) (2)

Top - OTO CPEIHEE APUPMETHUECKOE TPEX MOCIEIHUX [0 BPEMEHH OIYOJIMKOBAHHBIX PHIHOYHBIX CTABOK

Ha naty pacuera CUA. 3HaueHue G pacCUMTHIBAETCS 0€3 MPOMEKYTOUHBIX OKPYIJIEHUH U COOTBETCTBYET
3HAYEHUIO B IIPOLEHTAX, OKPYIIEHHOMY 10 2 3HaKoB mocie 3ansaTod. CraBka 1O JOroBopy (Tior)

MMPUMCHACTCA B KAYCCTBC CTaBKU AUCKOHTHUPOBAHUA, CCIIN CO6JHOI[21€TC$I YCJIOBHUC!

(rprH.MI/IH - G) < T nor < (rprH.MaKC + G)r (3)
L€ Topmun M Thpmmaxe - MUHUMAIIbHASA U MAKCUMAJIbHAS M3 TPEX MOCIEIHUX OMyOJMKOBAHHBIX CTABOK.
2.2. CtaBKa IMCKOHTHPOBAHUS T10 ICMIO3UTAM OIPEIEISETCS M0 COCTOSIHUIO Ha!
® Ha JaTy IepBOHAYAIBHOTO NPU3HAHUS aKTHBA;
® Ha JlaTy HavyaJla IPUMEHEHUsI U3MEHEHUN U 1onoiHeHni B Hactosiuue [IpaBuna onpenenenus CHA
B YaCTHU U3MEHEHUS BUJIa PhIHOYHOW CTABKH MOCJIE IEPBOHAYAIIBHOTO MTPU3HAHUS aKTHBA;
e Ha Kaxayto gaty pacuera CHA, nocie nepBoHayaibHOTO IPU3HAHUA.
2.3. [Mopsitok onpeaenieHus: PHIHOYHOW CTABKH TSI JISTIO3UTOB.
JInst OleHKH AENO3UTOB MPUMEHSIOTCS CPEITHEB3BEIICHHBIE MPOLICHTHHIE CTABKH IO MPUBJICYEHHBIM
KPEAUTHBIMU  OpraHu3alMsMU  BKIagaMm  (Aemo3uTraM) HEQUHAHCOBBIX  OpraHM3aluii B
COOTBETCTBYIOLIEH BAIIOTE B 1esIoM 110 Pocculickont denepanuu, onpenenéHHble B COOTBETCTBUU C
opuranbHot  cratuctukoil  LlenTpanpHoro OGanka P® 1o  OpOUEHTHBIM  CTaBKaM
(http://cbr.ru/statistics/?Prtld=int_rat).
CpenHeB3BeIICHHBIE CTaBKM  OMNPENENSIOTCS C  HKCIOJNb30BaHMEM IIKalbl  (pa3BepHYTON),
BKITFOYAOIIECH MO3HIUHN:
* 10 30 gHEH, KpOoMe 10 BOCTPEeOOBaAHUS
* o1 31 10 90 KameHIapHBIX AHEH;
* oT 91 1o 180 kasleHIapHBIX AHEH;
* ot 181 xanengapHbIx nHeH 10 1 roaa;
e ot 1 roma go 3 meT;

* CBBIIIIE 3 JIET
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3a HECKOPPEKTUPOBAHHYIO PHIHOYHYIO CTaBKY IPUHUMAETCS CTaBKa 3a MOCIEeIHUN MyOIUKYEMBbINA MeCSII
Ha CPOK, COITOCTaBUMBIN CO CPOKOM, OCTABLIMMCS 10 OKOHYaHUs JIEMIO3UTa.

B ciydae ecnu Mexay MocieHUM JHEM MECSIIa, IO KOTOPOMY OITyOJIMKOBAHBI MTOCIEIHUE IO BPEMEHH
JJAHHBIE O CpPEIHEB3BELICHHBIX CTABKAaX, M JaTOM OIpPEAEIICHUs PHIHOYHOM CTaBKH IPOMU3OILIO
M3MEHEHUe KioueBoM crtaBku banka Poccum, TO U1 ompeneneHus PhIHOYHOM CTaBKU IOCIIETHSA
pacKkpbITasi CpEIHEB3BEIICHHAs] CTaBKa U3MEHSAETCS NPONOPLMOHANBHO U3MeHeHHI0 KiltoueBoil ctaBku
banka Poccun ¢ mocnenHero uuciia Mecsua, 3a KOTOPbI paccuuTaHa CPEJHEB3BELIECHHAs CTaBKa, 10
JaThl OIpe/eNIeHHs] pRIHOYHON cTaBkU. PaccunTanHasi TakuM o0Opa3oM phIHOYHAS CTaBKa OKPYTJISETCS

A0 IBYX 3HAaKOB ITIOCJIC 3aMsATOM. HpOMe)KYTO‘lHBIe OKPYTJICHHSA HE IIPOU3BOIATCA.

3. Ilopsiok onpeneneHUs CTABOK AUCKOHTHPOBAHUS ISl 1e0UTOPCKOM 3210/ 1’KEHHOCTH.

3.1. JIna neGutopckoil 3a0KeHHOCTH, TI0 KOTOPOH MPe1yCMOTPEHbl YaCTUYHbIE OIIaThl, B (hopmyie
(1) ucnonp3yercs cBOS CTaBKa AMCKOHTUPOBAHUS Il KAXKIOIO JIEHEKHOTO MOTOKA B 3aBUCUMOCTH OT
BPEMEHM, OCTABILIErOCs 710 HETO.

3.2. B KauecTBe CTaBKHM IMCKOHTHPOBAHHUS ISl OLIEHKU EOMTOPCKON 3aJ0JDKEHHOCTH MPUMEHSETCS
0e3pucKoBast CTaBKa, KOTOpasi B 3aBUCUMOCTHU OT BaJIFOThI aKTUBA ONPEJEIIAETCS CIEYIOIIM 00pa3oM:
1) B poccuiickux pyossix:

CraBka, onpezesnsieMasi METOIOM JIMHEHHON WHTEPIOJISIMKA Ha COOTBETCTBYIOUIHI CPOK 13 3HaUeHUH G-
KpUBOH (KpHUBOM OECKYNIOHHOW [OXOJHOCTH), IOCTPOEHHOH IO POCCUHCKUM TIOCYIapCTBEHHBIM
oOnurauusaM — JUIsl 3aJ0JDKEHHOCTH, CPOK IOTallleHusi KOTOpOHM IpeBbllIaeT | KajleHIapHbIA JEHb.
3HaueHUs G-kxpuBoit pacKpbIBAIOTCS Ha caiite 1o azpecy:

https://www.moex.com/ru/marketdata/indices/state/g-curve/. ApxuB 3Ha4e€HH CTABOK MyOIUKYETCS 10

azapecy: https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/.

CraBka MosPrime — aJis 3a10;5K€HHOCTH, CPOK TIOTAIIEHUsI KOTOPOW HE MPEBBINIAeT 1 KajaeHIapHOTO
nHs. 3HadeHus cTaBok MosPrime packpeiBatorcsi Ha caiite banka Poccum mo aapecy:

https://www.cbr.ru/hd base/mosprime/ wiu Ha caiite http://www.mosprime.com/.

2) B amepuKaHCKUX Jl0Jj1apax:

Craska SOFR (Secured Overnight Financing Rate) - 1ist 3a10/0KEHHOCTH, CPOK MOTaIlIEHHS] KOTOPOK He

npesbimaet 1 kanennapuoro nus (https://www.sofrrate.com/).
J11 3a10J5KEHHOCTH €O CPOKOM JI0 MOTaIlleHus CBBIIIE | KaleHAapHOTro J1HA, HO HE NpeBplatonmm 30
KAJICHIAPHBIX JTHEW — WHTEpPHOJSALMS CTaBKM Mexay 3HadeHneM crtaBku SOFR wm craBkoi mno

AMCPUKAHCKUM IoCyAapCTBEHHBIM HCHHBIM 6YMaFaM Ha CpOK 1 MECHII.
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CraBka, TOJTYYaromascss METOIOM JIMHEHHON MHTEPIIOJISAIIMN Ha COOTBETCTBYIOIINE CPOKU CTABOK ITO
aMEPUKAHCKUM TOCYJapCTBEHHBIM OOJUTalUAM JUISl 33J0DKEHHOCTH CO CPOKOM [0 TOTaIlleHUs,
npesbimaromuM 30 KaleHAapHbIX JHEH.

3HavyeHUs CTaBOK 1O amMepukaHckuM rocoonuramusaM (Daily Treasury Yield Curve Rates)

packpeiBatoTCs ~ Ha  caiitre:  https://www.treasury.gov/resource-center/data-chart-center/interest-

rates/pages/TextView.aspx?data=vield

3) B eBpo:
Jis 3aI0JKEHHOCTH CO CPOKOM JIO TIOTAIlIeHHsI, He MPEBBINIAIONUM | KaJeHIapHBIA JeHb — CTaBKa

ESTR (https://www.ech.europa.eu/stats/financial markets and interest rates/euro short-

term rate/html/index.en.html).

J1s 3a10J15)KEHHOCTH CO CPOKOM JI0 MOTallieHus CBBILIE | KaJleHAapHOTro J1HS, HO HE MpeBblatomm 90
KQJICHJAPHBIX JHEW — HWHTEpPHOJISLMS CTaBKM Mexay 3HadeHueM craBku ESTR u craBkoit mo
oOsuraIusM eBpo30oHbI ¢ pedTuHroM AAA Ha cpok 3 mecsna.

CraBka, MoIy4aromascs MeTO/I0M JIMHEHHON MHTEPHOJSIUH 110 OOIUralusiM €BpO30HbI C PEHTHHIOM
AAA — 1st 3aJ10JKEHHOCTH CO CPOKOM J10 TIOTAIIEHUs, TPEBBIMAINM 90 KaaeHIapHbIX THEH.
3HaueHUs! CTaBOK IO OOJIUTAIMsAM €BPO30HBI ¢ peHTUHIOM AAA pacKpbIBalOTCS Ha caiiTe Mo ajpecy:

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/ht

ml/index.en.html).

4) B npouux BaloTax — Kak 0€3puCKOBasi CTaBKa (MO0 ee IMHEeHHass MHTEPIOJISIUS CO CTAaBKAMU I10
TOCYJapCTBEHHBIM OOIUTAIMAM WIH HHBIM OOJIUTAIIMAM C MAKCUMAJIbHBIM PEUTUHTOM) B

COOTBETCTBYIOLIEH BAITIOTE.

3.3. ®opmyIa TMHEHHON MHTEPITOJISIIAN
RKDmin, ecit Dm < Dmin
RKv-1+(Dm—-V-1)/(V+1—-V-1) X (RKv+1— RKv-1),ects Dmin < Dm < Dmax 4
RKDmax, ecii Dm > Dmax

rue:

Dm - cpok 10 noraimeHuss ”HCTpyMEHTa m B rojjax. PaccunTbiBaeTcsi Kak OTHOILIEHHE KOJIWYECTBA HEH
JI0 TIOTallIeHHsI HTHCTPYMEHTa K KOJMUYECTBY JIHEH B TekymieM roay (ecau Dm mensiie 1 roga) unu x 365
(ecmu Dm Gounbiie 1 roga), mosyueHHasi BEIMUMHA OKPYTIISETCS 10 YEThIPEX 3HAKOB MOCe 3amsTou;
Dmin, Dmax - MUHUMaIbHBIN (MAaKCHMAJIbHBIN) CPOK, HA KOTOPBIHA OMpPEIeIeH YPOBEHb MyOIUKYEMBbIX
MPOIEHTHBIX CTABOK, [0 KOTOPBIM MPOUCXOAUT UHTEPIIONIALUS, B FOaX;

V+1, V-1 — Haubounee 01m3kuit Kk DM cpok, Ha KOTOPBI OMyOIMKOBaHO 3HAUYE€HHE CTaBKH, HE
npeBbIIIaoIINiA (IpeBbliaomuiit) Dm, B ronax;

RKv-1 - ypoBeHb NPOLIEHTHBIX CTABOK JIJIsl CpOKa V-1;
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https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

RKv+1 - ypoBeHb MPOIIEHTHBIX CTABOK JIJIsI CPOKA V+1;
RKDbmin - ypoBeHb MPOIICHTHBIX CTABOK JUIsl cpoka Dmin;
RKbmax - ypoBeHb IPOLIEHTHBIX CTaBOK JuIsl cpoka Dmax.
B ciyuae, eciiu DM coBniazaet ¢ oJHUM U3 3HaYE€HUI CPOKOB IMyOIMKYEMOMH IIKaJIbl, TO B KAUECTBE CTABKU
JUCKOHTUPOBAHUS UCIIONb3YyeTCs MyOIUKyeMoe 3Hau€HUEe, COOTBETCTBYIOLLEE 3TOMY CPOKY.
HToroBoe 3HaUE€HUE CTaBKH OIPENEIAETCS 10 2 3HAKOB I1OCIIE 3aISATOM.
3.4. CraBka TUCKOHTHUPOBAHHUS MO JEOUTOPCKON 3aJ0JKEHHOCTH JUIsl KKIOTO OXKUAAEMOTO JICHEKHOTO
IIOTOKA ONPEIEIIAETCS 110 COCTOSHUIO Ha!
® Ha JlaTy [IEpBOHAYAIIBHOI'O IPU3HAHUS aKTHBA;
e Ha JaTy Hayaja NPUMEHEHUs U3MEHEHUM U nonojgHeHui B HacTosawue [IpaBuia onpenenenns CHA
B 4aCTU U3MEHEHUS BUJA PHIHOYHOM CTaBKHU IOCJIE IEPBOHAYAIBHOIO IPU3HAHUS aKTHBA;

e Ha Kaxayto naty pacdera CHA, nocrie nepBoHavaIbHOTO TIPU3HAHUS.

4. Tlopsinok ompeneeHUsi CTABOK JAMCKOHTHPOBAHUS JIsl KPEIUTOPCKON 3210/ 1:KEHHOCTH CPOKOM
ooJiee 1 roaa.

CnpaBenyiiBasi CTOMMOCTh KPEAUTOPCKOW 3aJ0JKEHHOCTH CPOKOM morarieHust 6osiee 1 roma ot marsl
pacuera CHA ompenensieTcs 1o MIPUBEIEHHOMN K J1aTe OI[EHKH CTOMMOCTH IIJIATeKEH Ha BECh CPOK JEHCTBHS
noroBopa mo ¢opmyne (1), B KOTOpoil MCHONB3YyEeTCs] CBOSI CTaBKa JUCKOHTHPOBAHHS AJIs KaKIOTO
JIEHEKHOTO TMOTOKAa. B KauecTBe CTaBKM MUCKOHTHUPOBAHMS UCIIOJIB3YETCS CPEIHEB3BEIICHHAs CTaBKa,
nyonukyemast Ha ourmanibHoM caiite L{b PO 3a mecsir, Hanbonee OaM3Kui K JaTe OLIEHKHU, IO KpeauTam,
MPEIOCTABICHHBIM KPEAUTHBIMHI OpPTaHU3aIMAMHA He(PUHAHCOBBIM OpTaHU3aIMsIM B 11eJIoM 1o Poccuiickoi
®depnepannu, o pa3BEpHYTOM BPEMEHHOM IIKaJIe, B TOM e BaIIFOTE, COIMTOCTABUMAsI CO CPOKOM, OCTABILIUMCS

Ha OTYETHYIO JaTy JI0 IaThl COOTBETCTBYIOMIETO IeHexHoro notoka. (http://cbr.ru/statistics/?Prtld=int_rat).

B cnyuae eciu Mexay mocieHUM JHEM Mecslia, 10 KOTOPOMY ONYyOJMKOBAHBI MOCIIEIHUE 110 BPEMEHU
JTAHHBIE O CPEIHEB3BEIICHHBIX CTaBKaX, M JATOM OIPEAENICHUs CTaBKH JMCKOHTHPOBAHUS INPOU30LLIO
M3MEHEHNE KIIIoueBOl craBku banka Poccun, To 1u1st onpeneneHus cTaBKU JUCKOHTUPOBAHMSI TTOCIIEIHSS
packpbITasi CPEIHEB3BELICHHAs CTaBKAa M3MEHSETCS NPONOPLUOHAIBHO M3MeHeHUIo KiroueBol cTaBku
banka Poccuu ¢ mocneaHero unciia Mecsiia, 3a KOTOpbId pacCunTaHa CPEIHEB3BEIICHHAS CTABKa, 10 JAThI
onpesieNieHus] CTaBKU JHUCKOHTUpOBaHUA. PaccuntaHHas TakuMm oOpa3oM cTaBKa OKPYIJISIETCS 1O JIBYX
3HAKOB Iociie 3ansaTol. [IpoMexyTounble OKpyrieHus He nmpou3BogsaTcs. CTaBka JUCKOHTHPOBAHUS IO
KPEeIUTOPCKON 330JKEHHOCTH CPOKOM OoJiee 1 roja onpeaensercs o COCTOSIHUIO Ha:

® Ha JIaTy [IEpBOHAYAIBHOIO IPU3HAHUS;

e Ha JaTy Hayaja NpUMEHEHUs U3MEHEeHMH U nonojHeHui B HacTosume [Ipasuna onpenenenns CHA

B 4aCTH U3BMCHCHHA BUIa pBIHOQHOﬁ CTaBKH IOCJIC IICPBOHAYAJIBHOI'O IPHU3HAHU,
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e Ha Kaxaymo aary pacuera CHA, nocie nepBoHa4aJIbHOTO IIPU3HAHHUS.
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Ipunoxenne S  Ilepeyenb  DOCTYNHBIX
Ha0J/II01aeMbIX OM P KeBbIX IIOIIAT0K

[Ty6nmynoe akunoHepHoe obmecTBo "MockoBckas bup:kxa MMBB-PTC"
Jlonmounckas ®onmosas bupska (London Stock Exchange)
Heto-Mopxckas donmoas 6upxa NYSE (New York Stock Exchange)
Heto-Mopkckas pounopas 6upxa NYSE Apka (NYSE Arca)
I'onkonrckast ®ongosas bupsxa (Hong Kong Stock Exchange)
DOpankdpyprckas ponmosas oupska (Frankfurt Stock Exchange)
Amcrepaamckas ®onmosas bupxka (Euronext Amsterdam)
bproccennckas @onmosas bupka (Euronext Brussels)

Jluccabouckas ®onnosas bupixka (Euronext Lisbon)

[Mapmxckas honmosast 6upxka (Euronext Paris)

[Ty6nuunoe akimonepHoe odmiectBo «CaHkT-IleTepOyprekas oupxar

12. ®onposas 6upka Hacaak (The NASDAQ Stock Market)
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Hpuiioxenune 6. MeTtoaunka onpeaeeHus
ClpaBeJINBO CTOMMOCTH AaKTHBOB € YYeTOM

KPeIUTHOr0 pucKa
1. Heau u onpenesieHus

Bce akTuBbI, 1O KOTOpPHIM YUWUTBHIBAIOTCS KPEOUTHBIE PUCKH, BHE 3aBUCUMOCTU OT HAJIWYHS
MPU3HAKOB 00ECIIEHEHHS YYUTHIBAIOT B C€0€ OMPENICTICHHYIO CTENICHh PHCKA HEUCIIOTHEHHS 0053aTeIbCTB
KOHTpareHTa ¢ JaThl IPU3HAHMS TAKOTO akThBa. KpeaWTHBIN pUCK B cliydyae BOSHUKHOBEHHS IPU3HAKOB
obeciieHeHHs (TaKuX Kak MPOCPOYKa, YXyleHne (PMHAHCOBOT'O COCTOSIHUSI KOHTPAareHTa/SMUTeHTa/0aHKa,
CHIDKCHHE pEeUTHHTa, Ae(OAT W MPOYKe) YBEIMUMBACTCS W CHHXKACT CIPABCUIMBYIO CTOMMOCTb TaKHX
AKTHBOB.

Hacrosmass meroawka ompenensieT TOPSIOK TECTUPOBAaHUS AaKTHBOB Ha OOCCIICHEHHE U
orpezieNieHue CIIPaBeITMBON CTOMMOCTH aKTUBOB Kak 0e3 MpU3HAKOB 00€ClIeHEeHUs, TaK U TeX, II0 KOTOPhIM
BBISIBJICHBI MPU3HAKU OOeclieHeHHsA. MeToIuKa COJEPKUT OIEHKY KPEIUTHOTO pHUCKa IJi Pa3IUYHBIX
KOHTPareHTOB.

Kpeoummuwiii puck — puck BO3HUKHOBEHHUS YOBITKA BCIIEJACTBHME HEHCIOIHEHUS KOHTPAreHTOM
0053aTeNLCTB MO JIOTOBOPY, a TaKXKEe HEOIIaThl KOHTPAreHTOM OCHOBHOTO JOJdra W/WIH TPOILIEHTOB,
MPUYUTAIOUINXCS B YCTAHOBJICHHBIN I0TOBOPOM CPOK.

B 3aBUCHMOCTH OT CTENEHU BJIMSHUS KPEAUTHOTO PUCKA HA CIIPABEIJIUBYI0 CTOMMOCTH aKTHBBI

KJIacCU(UIUPYIOTCS Ha CIETYIONIUE CTaIuu:

. cTaHgapTHbIe (6€3 TPU3HAKOB 00ECIIEHEHNS );
. oOecrieHeHHbIe (0e3 HacTyIuieHus aedoinra);
. aKTHBBI, HAXOJSIIMECS B eoTe.

Buewnuti kpeoumnuwiii petimune KonmpazceHma — MHEHHUE HE3aBUCUMOTO PEUTUHTOBOTO ar€HTCTBA O
CIIOCOOHOCTH KOHTpareHTa HCHOJHATh NpPUHATHIE Ha ce0s QuHaHCOBble o0s3arenscTBa (0 €ro
KPEAUTOCIIOCOOHOCTH, (MHAHCOBOW HANIEKHOCTH, (UHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAHUEM PEUTUHIOBOU KATETOPUU MO ONPEIEICHHOW PEUTUHIOBOM LIKale. B nensax npuMeHeHus

HaCTOSIHICI\/JI MCTOJUKH UCIIOJIB3YIOTCA peﬁTI/IHFI/I CJICOAYIOIINUX peﬁTHHFOBBIX arcHTCTB:

e S&P Global Ratings - https://www.standardandpoors.com (nanee - S&P);

e Moody's Investors Service - https://www.moodys.com (nanee - Moody’s);

e Fitch Ratings - https://www.fitchratings.com (manee - Fitch);

e AO «Oxkcnept PA» - https://raexpert.ru (nanee — Dxcrept PA);
e AO «AKPA» (AKPA) - https://www.acra-ratings.ru (manee - AKPA).

Buympennuii kpeoumnvlii petimune KOoHmpazseHma — KpeIUTHBIA peUTHHT, KOTOPBIH Gopmupyercs

Ipu OLCHKC (I)I/IHaHCOBOI‘O TMOJIOKCHHUA KOHTpPAreHTa, COACPKHUT OLICHKY BCEX 00BEKTHBHBIX q)aI(TOpOB,
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CBSI3aHHBIX C €T0 JIEATEITLHOCTHIO M CIIOCOOHBIX MOBJIUATH HA BHITIOJHEHUE UM CBOUX 00s3aTEIBCTB MEPe/
KpEIUTOPaAMH.
Jns neneil HAcTOsIIEd METOAMKH KOHTPAar€HTbl — WHIWBUAYAIBbHBIE MPEAIPUHUMATEIN

IIPUPABHUBAIOTCA K KOHTparcHTaM — (1)I/I3I/I‘ICCKI/IM JIMIIaM.

2. AKTHBBI, TeCTHPyeMble Ha 00ecLieHeHHe

Takue BBl aKTUBOB, KaK:.

e  1e0UTOpCKas 3aJ0KEHHOCTh, BO3HUKIIAS B PE3YJIbTAaTe COBEPIICHHS CACIOK C MMYIIECTBOM

[TN®;

e  JIEHE)KHBIE CPEACTBA BO BKJIaJax;

e IIeHHble OymMaru, crpaBeInBas CTOUMOCTb KOTOPBIX OLIEHUBAECTCS C NMPUMEHEHUEM Mojenen

OLICHKH 3 ypOBHS HepapXuu (B T.4. BEKCEJIs)

(manee — «TecTUpyeMbIe aKTHBbI») Ha ATy HNEPBOHAYAIBLHOrO MPU3HAHUS, (U1 OMEpalMOHHOI
NIeOUTOPCKON 33a0JDKEHHOCTH — TaK)Ke Ha JaTy MPEKPAIleHUs IPH3HAHKs e¢ ONEepPallMOHHON) U Jaliee He

peke, 4eM Ha Kaxayro naty pacdera CHA, moaiexar TeCTUPOBAHUIO Ha 00ECIICHEHHE.

3. IIpu3Haku obecueHeHnst

Tectupyemble akTUBBI IOJJIEKAT BHEOUEPETHOMY TECTUPOBAHUIO HA 00ECLIEHEHHE, €CIIU UMEETCs
OJIHO MJIM HECKOJIBKO COOBITHI, KOTOPBIE MOT'YT OKa3aTh HETaTUBHOE BIMSHUE HA UX CTOMMOCTh. J1Jid neneit
IPOBEJCHUS TECTHUPOBAHMUS YNpaBIAIOUIash KOMIAHUS JOJDKHA HCIOJIb30BaTh OOOCHOBAHHYIO H
MOJATBEPXKIaeMYI0 MH(GOPMAIMI0 O HEraTUBHBIX COOBITHSX, JOCTYMHYIO €l 0e3 upe3aMepHbIX 3aTpar U
YCUIIHM.
3.1. IIpu3Haku oGecueHeHHsI AKTHBA (KOHTPAreHT — PHIHYEeCKOoe JINI0):
3.1.1. CHustcenue eneutnezo KpeounHozo pelimunza KOLmpazenma.

JIaHHBII ITYHKT IPUMEHSAETCS 111 KOHTPAreHTOB, UMEIOIINUX BHEITHUIM KPEAUTHBIA PEUTHHT OJHOTO
WJIM HECKOJIBKUX PEUTHHIOBBIX ar€HTCTB, IEPEUYNCIICHHBIX B II. 1.

Wudopmanus O CHIKEHMM KpPEOUTHOTO PpEHTHHIa OTCIEXHBaeTCsl Ha caifTaXx pPEeUTHHIOBBIX
areHTCTB U B CPEJCTBaX MaccOBOW MH(OpMaLIUH.

B cinydae ecnm CTOMMOCTB aKTHBa OIPENEISCTCS HE HAa OCHOBAHMM OTYETa HE3aBHCHMOIO
OLICHIIIMKA, MOJITBEPKACHUEM HEOOXOIMMOCTH O0ECLEHEHHs TeCTUPYEMOT0 aKTHBA SIBJISETCS CHIDKEHHE
BHEIIHEIO PEUTHHIAa KOHTPAreHTa II0 CPaBHEHUIO C BHEIIHUM PEUTHHIOM Ha JaTy IIOCJIEIHErOo

TECTUPOBAHU aKTHUBA.
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B cirydae eciau CTOMMOCTB aKTHBA OIPENENICTCS HA OCHOBAaHUHU OTYETA HE3aBUCHUMOTO OLICHIIMKA,
HE00XOIMMOCTh OOECIIEHEHUsI TECTHPYEMOr0 aKTHBa HACTYMAET MPH CHIKEHHHM BHEIIHETO KPEeIUTHOTO
peiTUHTa KOHTpAareHTta, Mpu KOTOPOM KOHTpPAreHT NepexoAuT B PeWTuMHroByio rpynmy ¢ OOJbLIINM
nopsAKoBbIM HoMepoM (cM. Tabumna 1, cronben 1 «PeiiTuHroBas rpymnmnay) Mo CpaBHEHMIO ¢ BHEIIHUM
PEUTHHIOM KOHTpareHTa Ha JaTy IOCIEIHEN OLICHKU aKTUBA HE3aBUCUMBIM OLICHIIUKOM.

B cnydae Hanuuus y KOHTpAareHTa peUTUHIOB HECKOJIBKUX PEUTHMHIOBBIX areHTCTB JJI OLICHKU
MPUMEHSIETCS HanOoJiee BRICOKUI 13 HUX B COOTBETCTBUU ¢ Tabmmuei 1.

VYXyzAleHue pedTUHIa, IPUCBOCHHOIO MO MEKIYHApOJHOW LIKale B MHOCTPAaHHOW BajIOTE I
3aJI0JDKEHHOCTH, HE YYUTBHIBAETCS B KAUeCTBE MPU3HAKa OOECLIEHEHHs B CiIydae, €cli OHO 00YyCIOBIEHO
YXYIIEHUEM CTPAHOBON OLIEHKU SMUTEHTA / 3aeMIIHKA.

VXynmeHue peuTHHra OJHUM pEUTHHIOBBIM areHTCTBOM, pAaHEE IIPOM3BEICHHOE IPYrUM
PEUTHHIOBBIM areéHTCTBOM M YUTEHHOE B KaUeCTBE COOBITHS, BEAYILEro K 00ECIICHEHUI0, HE YUYUThIBAeTC,
€CJIM MIPUYHUHON YXY/ILIEHUS SIBJIETCS OJHO U TO )K€ COOBITHE.

IIpy oT3BIBE y KOHTpareHTa BCEX CYLIECTBOBABIIMX PAaHEE BHEIIHUX PEUTHHIOB OLICHKA AKTUBA
OCYIIECTBIISIECTCA HA OCHOBAaHUY METOAMKH JUIsI KOHTPAreHTOB, HE MMEIOIIUX BHEIIHETO PEUTHHIA.

B cnyuae 3akimroueHus cienok yepes Opokepa U3MEHEHUE BHEIIHET0 peiTHHra Opokepa He sABJseTCs
IPU3HAKOM 00€CLEHEHU IS 33/10JKEHHOCTH KOHTpareHTa Mo ceskKe.

3.1.2. CHustcenue enympeHnHnezo KpeOummnozo peimunza KOHmMpazenma.

JIaHHBIN IYHKT IPUMEHSETCA U1l KOHTPAreHTOB, HE UMEIOIINX BHEIIHUNA KPEIUTHBIA PEUTUHT, HO
MMEIOIINX BHYTPEHHUN KPEAUTHBIN PEUTHHT.

YpoBEHb BHYTPEHHETO KPEAUTHOTO PEUTHUHTA YCTAHABIIMBACTCS HA OCHOBAHUM aHAIIN3A ITOCICAHEN
[0 BPEMEHH KBapPTaJIbHOMN/T010BOM (DMHAHCOBOW OTYETHOCTH, MOJIYYEHHOM OT KOHTpareHta WM U3
00IIeT0CTYIHBIX UCTOYHUKOB MH(POPMAIUH.

B cinywae ecam CTOMMOCTh akTHBa ONPEIEISAETCS HE HAa OCHOBAHMM OTYETAa HE3aBUCHUMOIO
OLICHIIIMKA, MOJITBEPKAECHUEM HEOOXOIUMOCTH O0ECLEHEHHs TECTUPYEMOT0 aKTHBA SIBJISETCS CHIDKEHHE
BHYTPEHHETO KPEIUTHOTO PEHWTHMHIa KOHTPAareHTa IO CPAaBHEHUIO C BHYTPEHHUM PEHTHMHIOM Ha JaTy
IIOCJIETHETO TECTUPOBAHNUS aKTHBA.

B ciyuae ecnu cTOMMOCTB aKTHBA ONPEAEIIETCS HA OCHOBAaHUN OTYETa HE3aBUCUMOI'O OLICHIIMKA,
COCTaBJIGHHOIO Ha OCHOBAaHUU KBAaPTAJbHOI/TOA0BOI OTYETHOCTH KOHTpAareHTa, HEO0OXOAMMOCTb
00€CIIeHEeHUs] TECTUPYEMOI'0 AaKTHBAa HACTYMAeT MpPU CHUIKEHWU BHYTPEHHETO KPEIUTHOTO pPEeUTHHTra
KOHTpareHTa, Npyu KOTOPOM OH NMepexoaAuT B PEUTHHTOBYIO rpymiy ¢ OOIbLINM MOPSIKOBEIM HOMEPOM (CM.
Tabmuna 5, cronben 1 «PelTHHrOBas TpyIina») Mo CPaBHEHUIO C BHYTPEHHUM PEHTHUHIOM, paCCUUTaHHBIM

Hcxoasa u3 (I)HHaHCOBOﬁ OTUCTHOCTHU KOHTpPArceHTa, HpeﬂOCTaBHGHHOﬁ HE3aBUCUMOMY OLICHIIUKY.

48



B cnydae ecnu mpu cocTaBieHHMHM OT4YeTa OICHIIMKA MCIONb30Bajlach MPOMEKYTOYHAS
(BHYTpHKBapTalibHasl) OTYETHOCTh, TO B Ka4eCTBE 0a3bl MJIS MOCIEAYIONIET0 CPAaBHEHUS YCTAHABIINBACTCS
BHYTPEHHUH PEUTUHT KOHTPAareHTa Ha OCHOBAaHWW OTYETHOCTH Ha KOHEI[ YKA3aHHOTO KBapTaa.

B ciyuae, ecnu B oTueTe OlEHIIMKA HE UCOIb30BAIACh OTYETHOCTh KOHTPAreHTa, He00X0AUMOCTh
o0ecleHeHUs] TECTUPYEMOro aKTHBAa HACTYNAeT MPH CHUXKEHHM BHYTPEHHEr0 KPEIUTHOrO pPEUTHHIa
KOHTpareHTa, Mpu KOTOpoM oH nepexonuT B PelitunroByto rpynmy I wim 1V (cm. Tabnuma 5, cronberr 1
«PeifTuHrOBasl TpymHma») W3 TPYNIbl C OoJiee BBICOKUM PEHTHUHTOM, PACCUMTAHHBIM WCXOAS U3
KBapTaJIbHON/TOJOBON (PMHAHCOBOM OTYETHOCTH KOHTpPAreHTa, COCTaBICHHOM Ha KOHEIl KBapTala, B
KOTOpPOM OblJIa MOCJEIHA JaTa OLEHKU aKTUBA.

B cayuae ecnu mexny natoit pacuera CHA u naroif, Ha KOTOPYIO COCTaBj€Ha IOCIECIHSISA
MOJTy4eHHAs! OT KOHTPAareHTa Wi U3 O0IIeIOCTYITHBIX HCTOYHUKOB HH(OpManuy (PMHAHCOBASI OTYETHOCTH
KOHTpareHTa, Ipomuio 6ojee Tpex KBapTayioB (sl HEKPEAUTHBIX (DMHAHCOBBIX OpraHU3aluil — 6os1ee msATU
KBapTaJIOB), TO CUATAETCS, YTO BHYTPEHHUN PEUTHUHT KOHTPAreHTa OMpeIeINuTh HEBO3ZMOXKHO.

B cnyudae 3aknrodeHus clenok udepe3 Opokepa M3MEHEHHE BHYTPEHHEro pelThHra Opokepa He
ABJIETCS IPU3HAKOM 00€CLIEHEHUs 1JIs1 3aJI0JKEHHOCTH KOHTPAreHTa Mo CEIKeE.

3.1.3. Hanuuue 3a00131ceHHOCMU KOHMPAZEHMA NO UCHOJIHUMEIbHOMY RPOU3BO0CHEY.
JlaHHBIN TYHKT MPUMEHSIETCA U1 KOHTPAreHTOB, HE UMEIOIINX BHEIIHUNA KPEAUTHBIN pEHTHHT.
Hcrounuk nupopmanuu — pazzaen caiita OenepalibHON CITy)KOBI Cy/ICOHBIX MMPUCTABOB IO aIpecy

http://fssprus.ru/iss/.

[TonTBepxeHUEM HEOOXOIUMOCTH OOECIEHEHUSI TEeCTHPYEeMOro aKkTHBa SIBJSIETCS HaJIMuue
33JI0JDKEHHOCTH TI0 WCIIOJHHUTEIBHOMY IPOHM3BOJICTBY B COBOKYMHOM oObeme Oosee 300 000 (Tpucra
TBHICSTY) pyOeit.

B cnydae mnpenocTaBieHMsT KOHTPAareHTOM JOKYMEHTOB, IOATBEPXKAAOMUX (DAaKT oOrmaThl
3aJI0JDKEHHOCTH JINOO (haKT ocrapuBaHUs 33J0JDKEHHOCTH B CyJ€OHOM MOpSJIKE, a TakKe MPU HATUYUU
uH(popmaiuu 06 0T3bIBE TpeOOBaHMS 00 OrUIaTe, yKa3aHHas 3aJ0JDKEHHOCTh K aHAIU3y HE MPUHUMAETCS.
3.1.4. Oms3wvié (annynupoeanue) y Konmpazenma JAUUEH3UU NO OCYW|ECHIBTIEHUIO OCHOBHOZ20 8UOA

oeamenbHOCHmU.

Hcrounuk nHpopmManuu — opUIMaIbHbIM caliT KOHTpareHTa, a Tak’ke Ha OCHOBAaHUHU MH(OpMaIH,

ONMyOJIMKOBAaHHOW B CJHEIYIOIIUX  JIOCTYIHBIX  HCTOYHHUKAX: https://www.e-disclosure.ru/;

https://www.moex.com/; https://www.cbr.ru/.

[ToaTBepkieHMEM HEOOXOTUMOCTH OOECIEHEHUS TECTUPYEeMOTro aKTHBa SIBISETCA OT3bIB

(aHHy.TII/IpOBaHI/IC) Y KOHTpareHTa JJMICH3UU 110 OCYHICCTBJIICHUIO OCHOBHOT'O BUJld ACATCIBHOCTH.

3.2. Ilpu3Haku oGecueHeHUs AKTHBA (KOHTPAreHT — (pU3NYecKoe JIHI0):
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3.2.1. Hanuuue 3a0013cennocmu KOHMPAzenma no UCnOJIHUMENbHOMY HPOU3E00CHE).
Hcrounuk nnpopmanuu — pasnen caiita degepanbHOM CIIy>KObI CyA€OHBIX MPUCTABOB IO a/Ipecy

http://fssprus.ru/iss/.

[TonTBepxaeHUEM HEOOXOAUMOCTH OOECLEHEHUsI TEeCTUPYEMOro akTHBa SBISETCS HaIUuue
3aJI0JDKEHHOCTH TI0 MCTIOJIHUTEIEHOMY IPOU3BOJCTBY B COBOKYMHOM oObeme Oonee 300 Thicsau (TpucTa
TBHICSY) pyOTIeii.

B cnydae npenocTaBieHUs] KOHTPAreHTOM JIOKYMEHTOB, IOATBEP)KIAIOIIUX (AKT OIUIAThI
3aJI0JDKEHHOCTH JIMO0 (akT ocrapuBaHMs 3a0JKEHHOCTU B CyJeOHOM MOPAJKE, a TAaKXKe MPU HATMYUU
uHpopManuu 00 0T3bIBE TPeOOBaHM 00 orIaTe, yKa3aHHas 33J0JDKEHHOCTh K aHAJIN3Y HE IPUHIUMAETCSL.
3.2.2. Ilonyuenue ceedeHuil 0 6030yrHcOCHUU Y20/106HO20 0eNaA 6 OMHOWEHUU PUIUYECKOZ0 TUYA UL

00b5671€HUA €20 6 PO3bICK.

Hcrounuku napopmanun — opuHagIbHble CAlThl POCCUMCKUX M MHOCTPAHHBIX MH(MOPMALIMOHHBIX
areHTCTB, OQUIMAIbHBIC CANTHI OpPraHOB BHYTPEHHHUX M€l W CyneOHbIX opraHoB. OOecueHeHHe

MIPOM3BOIUTCS HA IaTy TOJIYYCHUS TAKOH HHPOPMAITUH.

3.3. IIpu3naku oGecueHeHusi, o0mme 1151 GU3NUYECKUX U IOPUIHYECKHUX JIHII.
3.3.1. IIpocpouka ucnonunenus oosazamensbcmea Konmpazenmom nepeo @onoom.

[lonTBepkeHneM HEOOXOAMMOCTH OOECIIEHEHHsS TECTHPYEMOI'O aKTHBA SIBJISETCS HAJIWYHE I10
COCTOSTHUIO Ha J1aTy TECTUPOBAHUS IIPOCPOUYKH KOHTPAreHTOM UCIOMHEHUS 00s3aTenbeTBa nepen Gonpom
Ha CpoK OoJiee cpoka NMpU3HAHMA 33J0JDKEHHOCTH OINEPallMOHHON, HO MEHee, YeM Ha CPOK, MPU KOTOPOM
npusHaercs 1e¢orT.

VYnopapndoomas KOMIAHUS HMMEET IpaBO HE CUUTAaTh OOECLEHEHHOW 3a/J0JKEHHOCTh (Kpome
00513aTeNIbCTB MO OINEpaLUsM Ha PHIHKE PEro U ¢ MPOU3BOJAHBIMU MHCTPYMEHTaMM), IPOCPOUYCHHYIO Ha
OJIUH JI€Hb, B CIIy4ae HAJIMYMS JOKYMEHTOB (KOMUH JOKYMEHTOB), CBUJETEIbCTBYIOIINX O CBOEBPEMEHHOM
UCIIOJTHEHUH 00s13aTebCTB. Takoe pemeHne opopMisieTcss MOTUBUPOBAHHBIM CYXACHUEM Y ITPpaBIISIOIIEeH
KOMIIaHUM C MPUJIOKEHUEM KOITUH MOATBEPKAAIOIINX TOKYMEHTOB.

B cnydae mpocpouku mo ogHOMYy U3 00S3aTENbCTB JIOJDKHUKA OOECIIEHEHMIO MOJAJIeKaT BCE
TECTUPYEMbI€ aKTUBBI, XapaKTepU3yIoLecs Oy IyIMMHU JeHEXHBIMHU MIOTOKAMHU, B KOTOPBIX JAaHHOE JIHIIO0
BeIcTynaeT KoHTpareHToM ®onna. Ilpu 3TOM B pacdere CrpaBeNIMBOM CTOMMOCTH BCEX OOECIIEHEHHBIX
aKTHBOB JAHHOT'O KOHTPAareHTa UCIOJIb3YyeTCsl MaKCUMallbHasi U3 BEpOsITHOCTEN Ae]oiTa, pacCUNTaHHBIX B
OTJIEIIbHOCTH JIJIS1 KaX/101 MPOCPOUEHHOM 3a/10J5KEHHOCTH.

3.3.2. Ycemynka 3aemuuky co cmoponst Kpeoumopa.
IIpenocraBnenue kpeautopoM (MDoHIOM) YCTYNKHM CBOEMY 3aeMIIUKY HIM ASOUTOPY B CHILY

S9KOHOMHYECCKUX IMPUYUH UKW JOTOBOPHBIX YCHOBI/Iﬁ, CBA3aHHBIX C (i)I/IHaHCOBI)IMI/I 3aTPYAHCHUAMU OTOI0
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3aeMIIMKa, KOTOPYIO KPEeIUTOp He MpeAocTaBuiI Obl B MHOM Cilydae (B TOM YHCIE PECTPYKTypHU3ALUA
3a/10JDKEHHOCTH C YMEHBIIIEHUEM CTAaBKHU, MTPOJIOHTALMEN 3aJ0JPKEHHOCTH I OTCPOUYKOW BCEX MITU YAaCTH

TIJIATEKEH ).

3.4. TlpuszHaku 1ed0JITa KOHTPAT€HTOB.
3.4.1. Hannuue undopmauu o BO30YXI€HUH MPOLEAYPbl OaHKPOTCTBA.
Hctounuk mnpopmarmu — Exauneiii deaepanbHblii peecTp CBeIeHHH 0 0aHKPOTCTBE MO aApecy

http://bankrot.fedresurs.ru.

[TonTBepxaeHnEM HEOOXOAUMOCTH OOECLEHEHUsI TECTUPYEMOIo aKTHBa SIBIAETCS O(QHIMATIbHOE
OMmyOJIMKOBaHME pEIICHUs O NPU3HAHUM OMHUTEHTA/IOJDKHUKA OaHKpOTOM WM  O(QUIHAIbHOE
OnyOJMKOBAaHUE DEUICHHsS O Hayaje NPUMEHEHHUS K KOHTPAreHTy Mpouenyp OaHKpOTCTBAa - €O JHS
OIyOJIMKOBaHUS COOOILEHHS 10 1aThl, IPEIIIECTBYIOLIEH AaTe OIyOJIUKOBaHUS COOOIEHUs 00 OKOHYaHUHU
IpUMEHEeHUs polelyp OaHKPOTCTBA WM JIMKBHUIALMH.

3.4.2. OdunmanbHoe OMYOJMKOBAaHWE B COOTBETCTBUU C (QelepalbHBIMH 3aKOHAMH M WHBIMH
HOPMaTUBHBIMU PaBOBbIMU aKTaMu Poccuiickoii denepannu Uiy HHOCTPaHHbBIX TOCYAApCTB MHPOPMALIUH
0 IIPOCPOYKE UCIIOIHEHUS SMUTEHTOM CBOMX 00s3aTEIIbCTB.

3.4.3. OdwunmanbHoe onyonukoBaHue UWHGOPMAMU O JUKBUJAIMU IOPUIAMYECKOrO JKIA, 34
UCKJTFOUEHHEM CITy4aeB TOTJIOMEHHS U TIPUCOCIHHEHUSI.

3.4.4. TlpucBoenue koutpareHty pedtuara SD (Selected Default) wmm D (Default) co croponsr
PEUTHHIOBBIX ar€HTCTB WIM BHYTPEHHUN PEUTUHT ypOBHS D.

3.4.5. Obnapyxenue kpeautopom (DoHIOM) HEBO3ZMOXKHOCTH 3a€MIIUKa UCIOTHUTH 005S3aTeNbCTBA B
CHIIy KaKHUX-THOO 00CTOATENbCTB 0€3 MPUHATHUS CIEUUAIbHBIX Mep (HallpuMep, peajl3allid 3ajora).
OGecrieHeHnre MPOU3BOIUTCS Ha ATy MOJIYYSHHUS TaKOW WH(OpMaIuu.

3.4.6. Tlomyuyenue cBeneHuil 00 oCyXIeHHH (HPU3NIECKOTO JIUIA 10 YTOIOBHBIM MPECTYILICHHSIM.
[TonTBepxeHNEM HEOOXO0AUMOCTH 00ECLIEHEHHSI TECTUPYEMOT'0 aKTHBA SBJISETCS HAINYHME IO COCTOSIHUIO
Ha OTYETHYIO JaTy BCTYNHUBLIET0 B 3aKOHHYIO CHJIy peLIEHHs Cyla O NPUBJICUEHUH KOHTpareHTa K
YTOJIOBHOHM OTBETCTBEHHOCTH, CBSI3aHHOH ¢ OrpaHrmueHreM cBoOobl. O0eciieHeHe IPOU3BOIUTCS HA AATy
MIOJTyYEHUST TAKOH MH(POPMAIIH.

3.4.7. Ilonydenue cBesieHU 00 0OBSIBICHUH (PU3HUUECKOTO JIUIIA MPOTABLIIMM 0€3 BECTH WM O HACTYTIJICHUN
cMmepTH (pusnueckoro nuua. ObeciieHeHre MPOU3BOANTCS Ha AaTy MOJydeHHs TaKoW HHPOpMaLuu

3.4.8. HapyurieHne 3aeMIIIMKOM/KOHTPAreHTOM/JICOUTOPOM  YCIOBHM  TOTANICHHWsS] WM  BBITUIATHI
MPOIICHTHBIX JIOXOJIOB IT0 aKTUBY Ha CPOK OoJiee mpeaebHOro (TipeiebHbIe CPOKH IS PA3TUIHBIX BUIOB
AKTUBOB NPUBE/ICHBI HWKE B 3TOM IYHKTE), B Cllyyae €Clii JaHHas MHPOpPMAaLUs MPsIMO WIM KOCBEHHO

HaOronaema Ypapisionied KoMIaHue.
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IIpenesibHbIE CPOKH POCPOYKH, 110 HCTEYEHUH KOTOPBIX M0 AKTUBY NPH3HAETCS Ae(OIT!

- O0s3aTenbCTBa MO OOMUTalUAM POCCHICKUX/MHOCTPAHHBIX SMUTEHTOB - 7 / 10 pabounx nHel ¢ naTsl
BBIMJIATHI KYIIOHA W/UJTH YaCTH/OCHOBHOM CYMMBI JIOJITa, IPEyCMOTPEHHOHN YCIIOBHSIMHU BhINTycKa. JlaHHBIH
CPOK HCHOJb3yeTCsl TOJIBKO B CiIydae HaJW4Msl COOOINEHUH OT SMUTEHTa, areHTa WM MHBIX
YIOJIHOMOYEHHBIX JIUI O HAMEPEHUH UCIIOIHUTh 00s3aTeNbCcTBa B OMKalle JHU, T.e. 0 TEXHUYECKOM
XapakTepe MPOCpOoUKHu. B ciydae oTCyTCTBHSI TaKMX COOOIICHUN MO0 B ciiydae OOBSBICHHS O AeonTe
neOoNT CUMTAeTCs HACTYNUBIIMM CO JIHS, CJIEAYIOUIET0 3a YCTAHOBJIIEHHBIM CPOKOM HCITOJHEHHS
00513aTeNIbCTB.

- O06s3aTenbCTBa MO BBIILJIATE JOXOJA MO JOJEBBIM aKTHBAM (B T.Y. JAMBHUJCHJIbI, TOXOJbl IO MasiM U
JICTIO3UTAPHBIM PAaCIKCKaM) - 25 paboumx JHEH ¢ PaCKPBITOH JaThl 3aBEPUICHUS BBIILIATHI. JJaHHBIH CPOK
UCIIOJIb3YETCSI TOJIBKO IPH HAJTMYUU COOOILEHUHN O COOTBETCTBYIOIIEH BBIIIATE.

- MHast 3a10;0KeHHOCTh (PU3MUeCKUX U ropuandeckux aul nepe @ounnom - 90 kaneHJapHbIX THEH ¢ 1aThl,

Hpe,I[YCMOTpeHHOﬁ YCIOBUAMU CHACIIKH.

B ciydae Bo3HHKHOBEHHUS J1e(h0JITa IO OJJHOMY aKTUBY OCTaJIbHBIC aKTHBBI, OTHOCAIINECS K KOHTPAreHTY,
TAK)KE CYUTAOTCS HAXOIAIIMMHCI B JedosiTe, caM KOHTpAareHT (3aeMIIUK/IMUTCHT) CYHUTACTCS
HaxomsAUmMMcss B Jedoare. B ciaywyae HacTyluleHHMs COOBITHIA, TNPUPAaBHEHHBIX K JeoiTy,
OMUTCHT/KOHTPAreHT/IeOUTOP/3aeMIIIMK CUYATACTCS HAXOJSMIIMMCS B COCTOSIHMM Je(oiTa, BCE aKTHUBHI,

OTHOCAIIHECA K HEMY, CHUTAIOTCA HAXOAAIUMUCA B COCTOAHUU I[e(l)OJITa.

3.5.  BbIxoa u3 cocTosiHusi 00ecueHeHus1 WU Aedoara.

B cnyuae ecnu Ha AaTy ouepeqHOTO TECTUPOBAHMS HE OOHAPYKUIOCH HETaTUBHBIX (PAKTOPOB M3
Yrcia mepevnciieHHbIX B 1.3.1 — 3.4, neiicTBOBaBIINX B OTHOLIICHUH KOHTPAreHTa Ha MOMEHT IPEbIAYIIEro
TECTUPOBAHUS, B TOM YMCJIE BBIPOC BHEIIHUN/BHYTPEHHUN PEHTHHI KOHTpAareHTa, WM IMpeKpaTuiach
npoueaypa 6aHKpPOTCTBA, WM KOHTPAreHT MOJHOCTHIO TOTAaCHII MPOCPOUYCHHYIO / PeCTPYKTYPUPOBAHHYIO
3aJI0JKEHHOCTh, TO 00eCIieHEHNEe aKTUBOB KOHTPAareHTa, CBI3aHHOE C TAHHBIMU HETaTUBHBIMU COOBITUSIMU,
Oojiee HE TPUHUMACTCS B pacyeT, W CIPaBEAJINBAs CTOMMOCTH AKTHBOB C YYE€TOM KPEIAWTHOTO PHUCKa

onpeacisi€TCa B COOTBETCTBUHA C aKTyaJIbHBIMHA YCJIIOBUSAMMA HA AATy pacycTa.

3.6. JlokyMeHTBI, HOATBEP:KIAIONINE MPU3HAKH o0eclieHeHusI U AedoJiTa.

VYrpasnstomass KOMIIaHUS TPU BBISBICHUH HETATUBHBIX COOBITH B OTHOIICHHH TECTHPYEMOTO
aKTHBA MPEJIOCTABIISACT B CHICIUATN3UPOBAHHBIN JACTIO3UTAPHIA TOKYMEHTHI, TTOATBEPKIAIONINE YKa3aHHBIC
HEraTUBHBIE COOBITUS. TakKMMH TOKYMEHTaMH, B YaCTHOCTH, MOTYT OBITh:

®  KONUHU OYXraiaTepcKoil OTYETHOCTH KOHTPAreHTa;
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® KOMMM H300paXEHUS Ha DSKpaHEe MOHHUTOPA, Ha KOTOPBIX MOJHOCTHIO OTOOpaXkaercs

UH(pOpMalKs 0 HETaTUBHOM COOBITHH, a TAKXKe ajjpec caiiTa U TeKyllas 1ara;

® B OTHOUICHWH 0OuIenocTynHoi uHpopmauuu B cetu «MHTepHET», 0TOOpaskeHHEe KOTOPOM

HEBO3MOKHO Ha OJIHOM 3KpaHe MOHUTOPA, — IMChMO YIPABJISIOIIEH KOMIAHUHU C YKa3aHUEM ajipeca

caifTa ¥ MPUJIO)KEHHEM B BH/IE TIOJTHOTO TeKCTa HH)OPMAIIH O HEraTUBHOM COOBITHH;

® B OTHOILEHHUM MEYATHBIX U3JAHUN — MMCBMO YIPABJIAIOIIEH KOMIIAHUU C YKa3aHMEM Ha3BaHUs

NIEYaTHOTO M3JIaHMsI, TaThl 1 HOMEpa BBITyCKa M MPUIIOKEHUEM B BUJIE KOIUU CTPAHUI] U3IAHUSA C

uH(pOopManreil 0 HeTaTUBHOM COOBITHH.

B ciyuae BbIsSBICHMS NPU3HAKOB OOECLIEHEHMs] B OTHOLICHMM AKTUBA YIPABJIAIOIAs KOMIIAHUS
o(opMIIsieT BHYTPEHHUN TOKYMEHT, COJIEep KaIlNIi:

- CBeZICHUS 00 aKTHBE, CIPaBEIINBAst CTOUMOCTh KOTOPOTO MOAJIEKUT 00ECIIEHEHHUIO;

- MHQOPMALIMIO O BBIBIEHHOM IpH3HaKe oOecueHeHUs / nedonta ¢ yKazaHHEM HCTOYHHUKA
uHpOpMaLUU WM O (aKTe MPOCPOUKH 0053aTENNbCTBA;

- uHpopManuo 00 UCHOJIB3YyeMOH KOPPEKTHUPOBKE CHPABEAIMBONW CTOMMOCTH C OOOCHOBAHUEM
NPUMCHEHHS BBIOPAHHBIX KO (PHUIIUEHTOB IS pacyera (B clydae €€ UCIOJIb30BaHUS);

- THPOPMALIUIO O HATUMYHH 0OOCHOBAHHBIX MPUYMH HE MPOBOJUTH KOPPEKTUPOBKY CIPABEIIINBOM
croumMocTy akTuBoB [T .

VYnpapisonas KOMIaHUs COCTaBIISAET TAKOM BHYTPEHHUM TOKYMEHT Ha JIaTy BbISIBIICHUS IPU3HAKOB
oOecrieHeHHs 1 HarpasisieT ero B Crennanu3upoBaHHBIN ACTTO3UTAPHI HE MTO3AHEE OJHOTO pabodero IHs,

CJICYIOIETO 3a IaTOM BBISIBJICHUS NMPU3HAKOB 00ECIICHEHHSI.
4, Ouenka cnpaBeJIMBON CTOMMOCTH AKTHBOB C YUY€TOM KPeIUTHOI0 PUCKA.

41. C penplo ydyera KpeAMTHOTO PUCKA CIIpaBeIIMBas CTOMMOCTb aKTUBa PVy., ompenensercs ¢
IPUMEHEHHEM MOJETH 0)KUJAeMbIX KPETUTHBIX YOBITKOB B COOTBETCTBHHU C (POPMYJION:
PV4ey = PV — ECL = PV — PV * PD * LGD =

= (1— PD % LGD) * PV, 1)
rne
PV — cnpaBe/uinBasi CTOMMOCTh aKTHBa 0€3 y4deTa KPEeJUTHOTO PHCKA, ONpPEAETICHHAasl B COOTBETCTBUH C
METOJI0M oLieHKH cornacHo [IpaBunam CHA;
ECL (Expected credit losses, BenTHUMHA 0)KUAAEMBIX KPEAUTHBIX YOBITKOB, py0.) — BeIMYMHA O’KUIAEMBIX
KPEIUTHBIX YOBITKOB, KOPPEKTUPYIOIIas ICHEKHBIE TIOTOKH, IPUBEICHHAs K MOMEHTY OIICHKH;
PD (Probability of Default, BepositHocTh nedonra, 0 < PD < 1) — olleHKa BEpOSTHOCTH, C KOTOPOM
KOHTpareHT B TEUCHHUE 3a]aHHOTO TIPOMEXYTKA BPEMEHH MOKET OKa3aThCsl B COCTOSTHUH JIe(oITa;
LGD (Loss Given Default, ypoBenb nmoteps npu nedoinre, 0 < LGD < 1) — 105151 OT CyMMBI, TIOABEPIKEHHON

KpEAUTHOMY PUCKY, KOTOpasi MOXKET ObITh MOTepsiHa B ciydae nedonra koHTpareHta. OleHKa yObITKa,
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BO3HUKAIOIIET0 B ciy4yae nedonra, OCHOBaHAa Ha pa3HUIE MEXIy JIEHEKHBIMU IOTOKAaMH,
MPEyCMOTPEHHBIMHU JIOTOBOPOM, M OXXHJIa€MBIMHU JIEHE)KHBIMHU MOTOKaMH B jaedonre, B TOM YHUCIE OT
peaM3anuu 3aJ0roBoro ooecrnedeHus (Mpu HATUYUN ).
4.2. B cnyuae, eciu cripaBeIiMBasi CTOMMOCTb aKTHBa 0e3 yueTa KpeUTHOIO PUCKa PACCUUTHIBAJIACH I10
METOJy IPUBEACHHON CTOMMOCTH JICHEKHBIX TOTOKOB B cOOTBETCTBHHM ¢ [Ipriiokennem Ned, popmyna (1)
NPUMEHSETCS K KaXKIOMY JIEHE)KHOMY TTOTOKY:

PVdev(n)=(1 - PD(n)*LGD)*PV(n) (1),
rJe MHIEKC (n) o3HAYaeT MOPSAAKOBBI HOMEp JIEHEKHOTo moTtoka, PD(n) — 310 BeposTHOCTH aedoira,
COOTBETCTBYIOIIAsE CPOKY JCHEKHOTO MOTOKa ¢ HoMepoMm N, PV(N) — 3T0 BeinunHA AEHEKHOTO MMOTOKA C
HOMEPOM N /10 KOPPEKTUPOBKH.
[Topsiok onpeaeneHus BEpOSITHOCTEH edoaTa U YpOBHS IOTEPh PHU 1€ OITE OMUCAH Jajiee B HACTOSIIEM
[Tpunoxenuu.
Bemuuunst (1 — PD * LGD) u (1 - PD(n)*LGD) onpenenstorcsi ¢ TOYHOCTHIO 0 JABYX 3HAKOB IOCIIE
sanaroil. Benuuunsl PD, PD(n), LGD paccunThiBatoTCsl Ha KaXAylo OaTy TECTHPOBAHHUS aKTHBa Ha
oOeclieHeHNE U OCTAIOTCSI HEU3MEHHBIMU JI0 CIIEAYIOIEH 1aThl TECTUPOBAHUS.
4.3. @opmynsl (1) u (1’) mpuMeHseTcsl Kak B OTHOUICHWM CTaHAAPTHBIX aKTUBOB (0€3 MpPU3HAKOB
00€ecCIIeHeHMS), TaK U B OTHOIIIEHUU 00ECIICHEHHBIX aKTHBOB.

B oTHOmeHNn omnepanroHHON AeOUTOPCKON 3a0KEHHOCTH (PU3UYECKHX U IOPUAMYECKUX JIUIL
KOPPEKTUPOBKAa CTOMMOCTU C YYE€TOM KPEIUTHOTO PHCKA HE MPOU3BOJIUTCS MPHU YCIOBUU COOIIOACHUS
TpeOOBaHUH ISl TIPU3HAHKS 33/I0JDKEHHOCTH B KayecTBE ONEPAIlMOHHON. B OTHOMmEHHWH HEmno3uTOB U
TpeboBanuit pouaa no cueiakam oopatHoro PETIO koppekTHpOBKa CTOUMOCTH C y4€TOM KPEIUTHOTO pUCKa
MIPOU3BOIUTCS TOJBKO MPH BBISIBICHUU MPU3HAKOB 00ECIICHEHUSI.

CTonMOCTh aKTHBA, ONPEIeIIEHHAs OLIEHIIIMKOM, HE MOANIEKUT KOPPEKTUPOBKE HA KPEIUTHBINA PUCK
IpU OTCYTCTBHH TPH3HAKOB OOECIICHEHHWsI TOCJIE JaThl OICHKH aKTWBa. B ciydae ecnm crpaBemBas
CTOMMOCTh TECTUPYEMOT'0 aKTHBA OTIPEIEISIIaCh HA OCHOBAaHUH OTYETa OICHIINKA, COCTaBJICHHOTO Ha JIaTy,
MPEIIECTBYIONIYIO 1aTe€ BOSHUKHOBEHUS MPU3HAKOB 00ECIIEHEHUS aKTHUBA, PU BO3SHUKHOBEHHUH COOBITHS,
BEyIIEro K OOECIICHEHHIO aKTHBA (HEraTUBHOTO COOBITHS), YIIPABIAIOIIAs KOMIaHus B TeueHue 20 qHei
MOJIy4aeT OT4eT OO OIEHKE JAaHHOTO AaKTHBAa HE3aBUCHMBIM OIICHIIMKOM Ha JaTy HE paHee aThl
BO3HHUKHOBEHUS YKa3aHHOTO COOBITHS. [Ipy 3TOM C AaThl HACTYIUICHUSI HETATUBHOTO COOBITHS, U IO TATHI
MPUMEHEHUS HOBOTO OTYETA OLICHIINKA, Y IPABIISIFOIIAsi KOMITAHUS KOPPEKTUPYET TOCTIETHIOI U3BECTHYIO
CIpPaBEJIUBYI0O CTOMMOCTb, OINPEACICHHYIO [0 OTYEeTy OICHIIMKA, C I[PUMEHEHHEM METO/I0B
KOPPEKTHPOBKH CITPABEUTMBOI CTOMMOCTH, YKa3aHHBIX B HACTOSIIIEM TTPUIIOKECHUH.

OTuer HE3aBHUCHMOTO OICHIIUKA, COCTABICHHBI Ha JaTy IIOCJe BBIABICHHUS TPU3HAKOB

06CCLICHCHI/I${ (B T.4. IPU3HAKOB ,HG(I)OJ'IT&), MOJKET OBITh MCIOJIb30BaH JJI1 OOCHKHU CHpaBeHHHBOﬁ
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CTOUMOCTH C YYETOM KpPECIAUTHOI'0 pHUCKa IJId JIFOOBIX AKTHBOB, B T.4. paHCC OLCHHWBABIINXCS 0e3

IMMPUBJICYCHUSA OLICHIIIUKA.

4.4,  Oco0eHHOCTH OLIEHKH 3210/ KEHHOCTH (PU3HUYECKUX JIMI C YYeTOM KPeIUTHOr0 PUCKA.

Jlis OLIEHKH CHpPaBeIMBOW CTOMMOCTH C YYE€TOM KpPEIUTHOrO pHUCKAa HEOOECNEeYeHHON WIn
00ecreueHHO! 3aJI0I0M JKUJIOW HEIBUKUMOCTH (B cily4yae Halnuuus oOeclieueHus B pa3Mepe HE MEHEE, YEM
Ha 80% OT HOMHUHAIBLHOM CTOMMOCTH 3aJ0JKEHHOCTH) 3aJ0/DKCHHOCTH (DU3HYECKMX JUI[ 10
HacTymwieHus: aedoara moxer wucmoiab3oBarbes BenmnumHa COR (Cost of Risk), paccumranmas 1o
COOTBETCTBYIOIIMM KpeauTHBIM nopTdersm [TAO CoepOaHK.

CoR (Cost of Risk, croumocts pucka, 0<SCoR<1) — nons o0xXuJaeMbIX KpPEIUTHBIX YOBITKOB,
orpenensgeMasl Kak OTHOILICHHE CyMMbI C()OPMHPOBAHHOTO pe3epBa MO KPEIUTHBIE YOBITKH K BaJlOBOM
0anaHcOBOW CTOMMOCTH KpeIUTOB 10 AaHHBIM oTueTHOCTU MC®O BbIOpaHHBIX 0aHKOB (OaHKa).

Benuunna CoR He 3aBUCHUT OT cpoka 710 MoramieHus 3aJ0KeHHOCTH. J[J1s1 OLIEHKH UCTIONB3YIOTCS
®opmynsl (1) wimu (1°), B xotopeix BenuuumHa PD*LGD wunm kaxnmoe mpomssenenue PD(n)*LGD
3ameHnsitoTcst Ha CoR.

Hopsinok onpenenenusi Beanunnbl CoR.

JlJis pacyeToB HCMONb3YeTCs MOCTEAHSSI IO BpeMEeHH O(QUIMATbHO OMYOJIMKOBaHHAs KBapTallbHAS
oryetHocTh 0 MC®O ITTAO Coepoank (https://www.sberbank.com/ru/investor-relations/reports-and-
publications/ifrs). Ananusupyercsi nHbOpMaIKs O KPEAUTaX W aBaHCAX KIMEHTAM B pa3pe3e CICAYIOINX
KaTEropuii:

- qa oneHkun CoR s obecrieueHHOM HUMOTEKOW 3aJJOKEHHOCTH (M3MYECKUX JIMIL aHAIU3UPYEeTCs
kareropus «OKunniHoe kpeauToBaHue GU3NUECKUX JTUI»;

- s oueHkn CoR miig HeoOecriedeHHOHN 3a0JKEHHOCTH (U3UYECKUX JIML aHAIU3HPYIOTCS KaTeropuu
«[lorpeduTenbckne W mpoune ccyapl (usmyeckuMm Jmnam» U «KpeautHele KapTel U oBepapadTHOE
KpeIMTOBaHUE (PU3HMUECKUX JIUI.

B 3aBucMMOCTH OT M3MEHEHHs KPEIMTHOrO0 KayecTBa C MOMEHTa MEepBOHAYAIBLHOI'O MPU3HAHUS
ITAO C6epOaHk OTHOCUT KPEIUTHI U aBAHCHI KJIIMEHTaM, K OJHOM U3 CIEIYIOIINX CTaIu:

- «12-mecsuHble OkHUJaeMble KpeauTHble YObITKU» (Ctanus 1) — akTUBBI, IO KOTOPHIM HE HAOIIOAAIOCH
CYIIECTBEHHOT'O YBEJIMYEHUS KPEIUTHOTO PHUCKA, M IO KOTOPHIM PACCUUTHIBAIOTCS 12-MecsuHbIe
OKHJJaeMble KPEIUTHBIE YOBITKH;

- «Oxu1aeMblie KpeIUTHBIE YOBITKH 32 BECh CPOK JKM3HU — HeoOecIieHeHHbIe akTUBBD) (CTaaust 2) — aKTUBHI,
0 KOTOPBIM TPOM3OLUIO CYIIECTBEHHOE YBEIWYEHHE KPEAUTHOTO pPHCKA, HO HE SBISIOLIUECS
00€CIICHEHHBIMH; OXXHJIAaeMble KPETUTHBIE YOBITKM PACCUMUTHIBAIOTCS B TEUYEHUE BCETO CPOKA KU3HU

(pMHAHCOBOT'O MHCTPYMEHTA,
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- «OxuaeMble KpeauTHBIE YOBITKA 3a BECh CPOK KH3HHM — oOecrieHeHHble akTuBbl»y (Cramus 3) —
00eCIIeHEHHBIE AKTUBBI.

3nayenuss CoR na Cragum | uCHONB3YIOTCS s CTAaHAAPTHBIX AakTUBOB (0€3 NpU3HAKOB
obecuenenus1). 3HaueHnss CoR Ha Cramum 2 UCHONB3YIOTCS JJisi OOSCIICHEHHBIX akTHBOB. CTaaus 3 He
UCIIOJIb3YETCS.

Bemnunna CoR a5 o6ecrieueHHOM UITOTEKOH JKUIION HEABMKUMOCTH 33 J0JDKEHHOCTH (pr3HYecKux
JIUI] PACCUMTHIBACTCS KaK OTHOIICHUE pe3epBa IO KPEAUTHBIE YOBITKH, K BaJIOBOM 0aTaHCOBOUW CTOMMOCTH
JKUIMIIHOrO KpeautoBanus juisi Craguit 1 u 2. Pacuer mpousBomgutTca s Kaxaod u3 Craauil B
OTJICIbHOCTH.

Bemnmuunsl CoR ans HeoOecnedeHHOW 3aq0ibKeHHOCTH (u3uueckux jun it Cramuit 1 u 2
pPACCUMTBHIBAOTCS KAaK OTHOIICHHE CYMMBI PE3EpBOB TMOJ KPEIUTHBIC VYOBITKHM MJisi KaTeropui
«[ToTpebutenbeckue U mpodre ccydbl Quandeckum aumam» U «KpeautHele kapTel U oBepapadTHOE
KpeAUTOBaHUE (PU3NUECKUX JIUI» K CyMME BaJOBBIX 0alaHCOBBIX CTOMMOCTEH aKTUBOB B ATHX KaTETOPHSIX.
Pacuer npousBoautcs s kaxaon u3 Craauil B OTAEIBHOCTH.

Benmuunna CoR paccumThiBaeTCsl Ha KaXIyl JaTy TECTUPOBAHMS aKTHBAa Ha OOECIEHEHHE Ha
OCHOBaHUU TMOCIEAHEH IO BpPEMEHH OIMyOJMKOBAHHOM KBapTanpHOW oTdyeTHOCTH no MCDO ITAO
COepbOank U He H3MEHsieTcs A0 crleayromleil aarel TectupoBanus. Bemuumna CoR ompenensiercs c
TOYHOCTBIO J0 YETHIPEX 3HAKOB IOC]E 3alsATOM (WM 10 JABYX 3HAKOB IIOCJE 3alsiTOM B ciydyae ee

MIPEJICTABJICHHSI B IPOIICHTHOM popmare).

Ecnu npaBa TpeGoBaHUs K (U3UYECKOMY JIMIY OOECledeHbl MHBIM BHJAOM HMYIIECTBA, KpOMeE
UIOTEKH KUJIOW HEABMKUMOCTH (B TOM YHCIIE, 3JI0TOM U MOPYYUTEIHCTBOM), TO [UISl OLICHKH C y4ETOM
obecrieueHnss A0 HacTymjaeHusi Aedosra wucnonszyercss COR, paccumrtannHas s HeoOecrie4eHHON
3aJI0JDKEHHOCTH (pr3nyecKux Juil, mpu 3ToM BennunHa COR npupaBauBaetcs k PD wmm x PD(n) (ipu aTom
PD(n) ue 3aBucut ot Bpemern). LGD ¢ yuerom obecrieueHus onpeaenseTcss COOTBETCTBUH C MOPSIAKOM,

OIIMCAaHHBIM JaJICC B HACTOAIICM HpI/IJ'IO)KeHI/II/I.

5. HOpﬂIlOK ONpeacjJcHus KpeaAuTHOrO0 peifle{ra KOHTpareHra (KOHTpaFeHTbI — IOPUIANYIECCKUC

JIMIA)

5.1. OmnpenejieHue BHENIHET0 KPEIUTHOI0 PeiTHHIa KOHTPAreHTa
Ha xaxxayro naty TecTupoBaHus akKTHBA Ha 00E€CIICHEHUE B COOTBETCTBUHU C HACTOAIIEH MeTonKoM

OonpeacIsICTCA NIEPEUYCHD U XapaKTCPUCTUKH (bPIHaHCOBI)IX AKTHUBOB, TCCTUPYEMBIX Ha O6€CH€H€HH€.
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Ilo kaxxgoMy akTUBY ompenensercss KOHTpareHT. Ilo KOHTpareHTy omnpenesstoTcs BHELIHHE
o . 1

(moArocpouHbIE) KPEOUTHBIE PEHTUHIH, MPUCBOCHHBIC Ha naty pacuéra CUA mexayHapoanbiMu~ (S&P,

Moody’s, Fitch) u nanuonansabiMu® (DxcnepT PA, AKPA) peATHHroBbIMU areHTCTBaMH. B ciiydae eciu

KOHTpareHTy MPUCBOEH KPEIUTHBIN peHTUHT OoJiee YeM OJIHUM MEXAYHApOIHBIM U (MJIH) HALIUOHATIBHBIM

areHTCTBOM, BbIOMpaeTCsl HauMEeHblIee (Hamlydllee) 3HaYeHne PeMTHHIa KOHTPAreHTa B COOTBETCTBUU C
Tabmuueit 1 «CooTBETCTBHE PEUTHHTOB PEHTUHTOBBIX areHTCTBY.

Tabmuna 1. CooTBeTCTBUE PEHTUHIOB PEUTUHIOBBIX ar€HTCTB

(Tabnuia mepecMaTpuBaeTCs IPU U3MEHEHUH perTruHra Poccuiickoit denepanun)

Pelitunrosas PelTHHTY KpeAUTHBIX PEHTUHTOBBIX aT€HTCTB
rpynna S&P Moody's Fitch Okcnepr PA AKPA
1 2 3 4 5 6
AAA Aaa AAA
AA+ Aal AA+
AA Aa2 AA
AA- Aa3 AA-
A+ Al A+
A Al A
Peittunrosas A- A3 A-
rpynma | BBB+ Baal BBB+
BBB Baa3B2 BBB
BBB- Baa3 BBB- ruAAA AAA (RU)
BB+ Bal BB+ FUAA, TUAA AA’L(EX?&RAUA)(RU)'
BB Ba2 BB ruAA-, ruA+ A+(RU), A(RU)
BB- Ba3 BB- ruA, ruA-, ruBBB+ A-(RU), BBB+(RU)
B+ B1 B+ ruBBB BBB (RU), BBE-
Peiitunrosas (RV)
rpymmna |1 B B2 B ruBBB-, ruBB+ BB+(RU)
B- B3 B- ruBB BB(RU)
CCC+ Caal CCC ruBB- BB-(RU)
CCC Caa2 CCC ruB+ B+(RU)
Pelitunrosas CCC- Caa3 CCC ruB B(RU)
rpynma 11 CcC Ca CCC ruB- B-(RV)
C C CCC ruCCC, ruCC, ruC cec (IEU()I,{I(;: (RU),
PetlitunroBas D D D rubD D(RU)
rpymma |V

HpI/I OTCYTCTBHU BHCIIHCTO KpPCAUTHOI'O peﬁTI/IHFa KOHTpAarcHra, HO HaJIWYHUU KOIINU
6YXFaHTCpCKOﬁ OTUCTHOCTHU KOHTpPArcHTa, HCO6XOI[PIMOI>1 IJid onpeACIICHUSA BHYTPCHHETO KPCAUTHOI'O
pCﬁTHHFa KOHTparcHra B COOTBCTCTBHUU C II. 5.2 <<OHpCI[CJ'ICHI/IC BHYTPCHHCTO KPCAUTHOTO pCﬁTHHFa

KOHTpAareHTa, ONpeaesieTCs BHYTPECHHUN KPEAUTHBIA PEUTUHT KOHTPAreHTa.

! Tlo MesxayHapo1HOM PEWTUHTOBOM IIKaJIE B COOTBETCTBYIONIEN BAIIOTE aKTHBA
2 Tlo HaMOHANLHOM PEMTHHTOBOM IIKaJle B HAIMOHAILHOM BaIOTe
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5.2. OnpenejieHne BHYTPEHHEr0 KPeIUTHOI0 PeiiTHHIa KOHTPareHTa

BHyTpeHHUIT KpeAUTHBI PEUTHUHI KOHTpAreHTa YCTaHABIMBAETCS HA OCHOBAHMM KOX((UIMEHTA
kpenutocnocooHoctr (KK) koHTparenTa - ropuandeckoro auia (000, OAO, AO), kotopslii popmupyercs
IpU OLIEHKE (PMHAHCOBOIO IOJO0XKEHUS KOHTPareHTa U COIACPHKHT OLIEHKY BCEX OOBEKTHBHBIX (PaKTOPOB,
CBSI3aHHBIX C €T0 JIEATEIHLHOCTHIO M CIIOCOOHBIX MOBIHUATH HA BBHIIIOJHEHHUE UM CBOMX 00S3aTEILCTB MEPE.T
KpEAUTOPAMH.

B kauecTBe OLIEHOYHBIX IIOKa3areneld (PUHAHCOBOIO MOJOKEHUS HCHOJIb3YIOTCSA IOKa3aTelu
(uHAHCOBON yCTOMYMBOCTH (HE3aBHCHMOCTH), IOKA3aTeNId JIMKBUIHOCTH, PEHTAOEIBHOCTH U JEIOBOM
AKTUBHOCTH.

B pacuere xoadpdunmenta kpenurocnocodHocty (KK) koHTparenTa uCmonb3yroTcsi (MHAHCOBBIE
KO3(QULMEHTHI, A7 BBIYUCICHHMS KOTOPBIX HEOOXOIMMBI JaHHbIE M3 OyXraJTepCKOM OTYETHOCTH:
Byxranrepckoro 6ananca u Otyera o (PMHAHCOBBIX pe3yJbTaTax.

Jliig pacueTa UCIoNIb3yeTcs OCIeAHsIs (COcTaBlIeHHas Ha JaTy, HanboJsiee OJIU3KYIO K JlaTe pacyera
CYA) kBaprayibHasi/To/j0Basi pUHAHCOBAS OTYETHOCTb.

KoadduuneHT kpeaAuTocrnocoOHOCTH KOHTpareHTa orpeensercs 1no Gopmyiie:

KK=X71Bi*P, )
rue

B; — 6aJuIbl B COOTBETCTBHH CO 3HAYCHUEM KOA(PDUITUCHTA,

P, — Bec koapurmenTa.

3nauenue korpuyuenma kpeoumocnocoonocmu KK okpyznaemca 0o uenozo uucna no
MamemamuiecKum npaguiam.

B 3aBucumoctu ot Trna opranuzanuu B Tabnumax 2.1 u 2.2 npuBOIATCS UCIIONIB3YEMBIE B pacuere

KO3 (UIIMEHTHI U UX Beca.

Ta6muma 2.1. KoaddurmenTs! s 10puIndecKux JIUIl
(32 HCKJIFOUEHHEM KPEAUTHBIX OpraHU3aINi U HEKPEAUTHBIX (PMHAHCOBBIX OpraHU3aINi)

3HaveHHE
Cpnava B HaeM 1 Bec
No Haunenosase KYIUIS IIpOJaka bammr, KO3 PHUIIHEHTA
- k03¢ punneHTa Bce orpaciu CrpoutenbcTBO YIUGL TP Bi : ’
HEJIBIKHMOTO Pi
HMYIIECTBA
INoka3zateny GUHAHCOBOW YCTOWYHBOCTH (HE3aBHCHUMOCTH)
ceoimie 0,3 cbime 0,12 coime 0,37 100
K1 Kosdumment punancoBoi ot 0,1 10 0,3 ot 0,07 10 0,12 | o1 0,22 10 0,37 70 015
HE3aBHCHUMOCTH ot 0 10 0,1 ot 0 1o 0,07 ot 0 10 0,22 10 !
OTPULATEJIbHBIM | OTPULIATENBHBIM | OTpULIATEIbHBIN -5
Koaddunment
066((,‘11)1(2‘I:HHOCTPI ceetme 0,2 100
K2 or 0 10 0,2 70 0,15
COOCTBEHHBIMH 00OPOTHBIMHU .
OTPHULATEIBHBIN -5
CpeICTBaMu
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Iloxazarenu JIMKBHJHOCTH

ceie 1,6 100
KoaddunueHt texymiei or 1,0 mo 1,6 70
K3 0,20
JINKBUIHOCTHU or 0 1o 1,0 10
OTPHIATEIBHBIN -5
csaimre 0,5 100
K4 KoadpduumenT cpounoit or 0,1 710 0,5 70 0,15
JIUKBUHOCTH ot 0 10 0,1 10
OTpPUIIATENHHBIN -5
INoka3zarenu peHTa0EIBHOCTH
PeHTabenbHOCTh TPoIaK ceoime 0, 1 100
K5 ot 0 10 0,1 70 0,05
(HopMa npuOkLIH) .
OTPUIIATCIHHBIN -5
PenTabensHOCTE caoie 0,1 100
K6 | peanuzanuu npoayKiuu ot 0 10 0,1 70 0,15
(HOpMa YKCTOM MPUOBLTHN) OTpHUIATENbHBIH -5
Iloka3aTenu nea0BOM aKTUBHOCTH
0O060opayrBaeMoCTh TOBAPHO- cepime 43 40
K7 MaTepHuaJbHBIX 3aI1aCOB ot 20 10 45 70 0,05
10 20 100
O6opaunBaeMoCTh cBbIte 60 40
K8 | nebutopckoit ot 30 o 60 70 0,05
3JI0JDKEHHOCTH (B JTHAX) 1o 30 100
O6opaurBaeMoCTh cBeimie 60 40
K9 | xpenuTopckoit ot 30 o 60 70 0,05
3JI0JDKEHHOCTH (B JTHAX) 1o 30 100

Tabmuna 2.2. KoaddumeHTs! 4711 HeKpeAUTHBIX (uHAaHCOBBIX opranuzanuii (HOO)

Bec
Ne Haumenopanne 3HadycHHE Bam_n,I, KO3 PHUIHEHTA
- KodpdunreHTa Bi Pi ’
IMokazatenu GUHAHCOBON yCTOWYMBOCTH (HE3aBUCUMOCTH)
ceoie 0,15 100
. ot 0,1 mo 0,15 70
Kl KoaddrmumenT prHaHCOBOW HE3aBHCUMOCTH ot 0,08 70 0,1 10 0,15
menee 0,08 -20
capre 0,12 100
ot 0,1 10 0,12 70
K2 KoadduiueHT 10CTaTOUHOCTH COOCTBEHHBIX CPEICTB ot 0,08 10 0.1 10 0,20
menee 0,08 -20
TlokazaTens kayecTBa aKTUBOB
caeie 0,8 100
K3 KoadduineHT kayecTBa akTHBOB gi 8:2 ig 8:2 ;8 0,20
menee 0,4 -10
IMoka3aTenu peHTabeIbHOCTH
csepie 0,05 100
K4 PenTabenpHOCTS aKTHBOB 110 YKCTOH npuObLITH (ROA) ot 0 7o 0,05 70 0,15
OTpULIATENIbHBII -20
coie 0,15 100
K5 PenTabenpHoCTh Kanutana no yuctoi mpuodsuu (ROE) ot 0 7o 0,15 70 0,15
OTpULIATENbHBII -20
[Tokazarens 10roBOM Harpy3Ku
Pacxonpl Ha 00CITy)KUBaHUE JI0JITa K OTIEPAIIOHHBIM menee 0,4 100
K6 10XOZaM ot 0,7 1o 0,4 70 0,15
oouee 0,7 -20
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B Tabomumax 3.1

u 3.2 TupuBEICHBI

cooTBeTcTBYrOIMX Tadmuiy 2.1 u 2.2.

NPUHATBIE TpaBWiIa pacyera Kod((UIMEHTOB U3

Tab6muma 3.1 [IpaBuna pacuéra kKodPUITUEHTOB TSl FOPUANICCKUX JIUTT
(32 MCKITIOYEHUEM KPEAUTHBIX OpraHU3alui U HEKPEIUTHBIX (PMHAHCOBBIX OPraHU3aLUi)

®dopmyia pacuera
HaunmenoBanue
Ne (c UCTIOIB30BaHUEM JTAHHBIX CTPOK [pumeuanus
k03¢ punneHTa
Oyxrairepckoro OajaHca)
OTHoOIIICHUE KaIlTUTalla ¥ Pe3ePBOB OPraHU3AIIH
Koaddurment K UTOry 0ajaHca u xa aKI;e I/Ip3 €T P
K1 | ¢unancosoii K1 = (ctp. 1300) / (cTp.1700) y PaKTepH3y
HE3aBUCHMOCTH 3a€MIIHKA OT 3a€MHOTO
HE3aBUCHMOCTH
KanuTana.
Koadpdpuument
00ecTe4eHHOCTH OTHOIIEHNE Pa3HOCTH O CTAThSAM: KallUTaNIbl U
K2 = (ctp.1300—cTp.1100) / P
K2 | coGcTBeHHBIMHU (c1p.1200) pe3epBbI OpraHNU3aIlH U BHCOOOPOTHBIE AKTHUBHI
000pOTHEIMU p- K 00OpOTHBIM aKTHBAM.
CpeICTBaMU
Kosddpunuent K3 = (ctp.1200 — npocpoueHHast .
b . (ctp pocp % OrtHoienue o011ei cyMMbl 00OPOTHBIX aKTHBOB
K3 | Texymei JeOUTOpCKast 3aJ0JKEHHOCTE ) /
K KPaTKOCPOYHBIM 00513aTEIbCTBAM.
JUKBUJTHOCTH (cTp.1500)
OTHOIIICHHE CYMMbI JIMKBUIHBIX aKTUBOB H
OBICTpOpCATT3YEMBIX aKTUBOB (JcOUTOpCKast
3a/10JDKEHHOCTb, TUIATEKHU 10 KOTOPO
K4= (ctp.1230+cTp. 1240 +c1p.1250- | >4 ’ P
0KHIAIOTCS B TeUcHHUE 12 MecsIeB,
Koadpdpuument MIPOCPOUYCHHAS AEOUTOpPCKast
K4 . N KpPaTKOCPOYHBIC ()MHAHCOBBIC BIIOKEHHS,
CPOTHOMN THKBIHOCTH 33IOKEHHOCTL ) / JICHEKHBIE CPENICTBA) K CYMME KPATKOCPOYHBIX
(c1p. 1500 -c1p. 1530~ c1p. 1540) p YMME Kpatiocp
3a€MHBIX CPEICTB, KPEIUTOPCKON
3a[I0JDKEHHOCTH U TIPOYUM KPATKOCPOYHBIM
00s13aTeIIECTBAM.
PenTabensHOCTH OTHOIIEHNE TPHOBLIH OT MPOIAXK K BEIPYUKE OT
K5 K5 = c1p. 2200 / c1p. 2110%* P PO Py
POaaxK NPOJIaXKH TOBAPOB, MPOIYKIIUHU, pabOT, YCIVT.
PerrabenbHocts, OTHOIIICHUE YHCTOM MPUOBLIH K BBIPYUIKE OT
K6 | peanuzanuu K6 = ctp. 2400 / ctp. 2110** —— P Py
MPOAYKIIHI P ’
ObopaunBaeMoCTb .
K7= OTHOIIEHNE BETMYMHBI 3a11aCOB YMHO)KEHHOH Ha
TOBapHO- *
K7 MATEDHANHEIX (ctp. 1210 * onumenvnocms nepuoda | JJIUTEIBHOCTH TIEPHOJIA B THIX K CE€OECTOMMOCTH
p (6 Omsx) / ctp. 2120%** NPOJIaHHBIX TOBAPOB, MPOIYKIIUHU, YCIIYT.
3amacoB
O6opaunBaeMoCTh
K8 JeOUTOpPCKON K8 = crp. 1230 * onumenvnocme IToka3bIBaeT, 3a CKOJILKO AHEH B CpETHEM
3aI0JDKEHHOCTH nepuooa (8 ousAx) / ctp. 2110** OCYIIECTBIISICTCS OJIMH IUKJ COBITAa MPOIYKIINH.
(B THSX)
O6opaurBaeMoCTh [Toxa3sIBaeT, 3a CKOJIBKO JHEW B CpETHEM
K9 KpEAUTOPCKOM K9 = crp. 1520 * onumenvnocme OCYLIECTBIISIETCSI OJIUH LIUKJI BHIIOJTHEHUS
3aJI0JDKEHHOCTH nepuooa (8 ousax) / ctp. 2110** 00s13aTENLCTB B OTHOLIEHUH ITOCTABIUKOB,
(B mHs1X) Oro/KeTa, MepcoHaa.

* Ipu nanuuuy ungopmayuil 0 nPoOCPOUEHHOL 3a00NNHCEHHOCIU HA MOMEHM AHATU3A
** B cayuae ecau cmp. 2110 unu 2120 pasna 0 (Hoaw), mo dannomy xod¢hguyuenmy npuceausaemcs Hauxyowull 6ain u3
Tabnuywl 2.1 coomgemcemayrouuil 0aHHOMY KOIPpuyuenmy.

Tabmuua 3.2. IlpaBuna pacuéra ko3 dunueHToB
JUTSL HEKpeUTHBIX (prHaHCOBBIX opranuzanuii (HOO)

60



®opmyia pacuera
HaumenoBanue
Ne (C MCTIONTE30BaHUEM JTAHHBIX CTPOK Bup otuetHocT
KoapduueHTa M
UCTIONB3yeMOH OTIETHOCTH)
Koadduunent .
b . K1 = (ctp. 52) «Htoro Kkamuramay / 1. Byxranrepckuii 6aranc HOO na
K1 | ¢unarcoBoit =
(ctp. 53) «MToro KanuTana u 00s3aTEIBCTBY OTYETHYIO ATy
HE3aBHCHUMOCTH
K2 = c1p. «Pacuer pazmMepa cOOCTBEHHBIX CPEIICTB
Koappunnent npodeccHoHaNBHOTO yJacTHHUKA PhIHKA IEHHBIX Oymar
bpru pod i P H M 1. Pacuer pa3mepa coOCTBEHHBIX
JOCTaTOYHOCTH - Pa3mep coOCTBEHHBIX CpecTBY /
K2 CpencTB mpodecCHOHaIHHOTO
COOCTBEHHBIX cTp. «PacueT pa3mepa cOOCTBEHHBIX CPEACTB
y4YacTHHKa PbIHKa IIEHHBIX OymMar
CpeacTB npodeccHoHANIBHOTO yYacTHHKA PhIHKA IEHHBIX Oymar
- CyMMapHasi CTOUMOCTb ITACCUBOBY
1. Pacuet pa3mepa cCOOCTBEHHBIX
K3 = c1p. «Pacuer pasmepa COOCTBEHHBIX CPEIICTB
Koaddunuent CPEICTB PO eCCUOHATBHOTO
npodeccHOHANIBHOTO yYacTHHKA PhIHKA IIEHHBIX Oymar
K3 | xauectBa y4YacTHHKa PbIHKa IIEHHBIX OymMar
- CymMMapHasi CTOMMOCTb akTUBOBY / (cTp.22) «Toro o
aKTUBOB 2. byxrantepckuii 6ananc HOO Ha
aKTHBOBY Y
OTYETHYIO JIaTy
PerTaBebHOCTS K4 = ((ctp. 29) « IIpubbuib (yOBITOK) mOCIE 1. Ot4ér o PpuHAHCOBBIX
AKTHEOB 110 HaJIOr000JI0KEH!sI / KOJMIECTBO KBapTaJIoOB B pesynpratax HOO 3a Texymmii
K4 o paccMaTtpuBaeMoM nepuoze * 4 / (cpenHss cymma KaJIEHAAPHBIN IO
YHUCTOH MpUOBIIH .
(ROA) akTUBOB (cTp. 22) «/TOT0 aKTHBOBY Hadano u Ha KoHen | 2. byxrarrepckuii 6ananc HOO Ha
paccMaTpuBacMoOro Iepruoia) OTYETHYIO JIaTy
1. OT4ér 0 pUHAHCOBBIX
K5 = ((ctp. 29) «IIpubbLib (yOBITOK) MOCIE ¢ N
pesynbratax HOO 3a Texymuit
HaJIOro00JI0KEHUs1» / KOJIMYECTBO KBAapTaJIOB B o
PenrabensHocTh * KaJIeHJapHbII roj
paccMaTpuBaeMoM mepuozae * 4) / (cpemHsist cymMma 1o o
Kanurasa 1o 2. Byxranrepckuit 6ananc HOO Ha
K5 o ctp. «Pacuet pazmepa cOOCTBEHHBIX CPEJICTB
YHUCTOM MPUOBLITH OTYETHYIO JaTy
npodeccHoHAILHOTO yYacTHHKA PhIHKA IEHHBIX Oymar
(ROE) 3. Pacyer pa3mepa cOOCTBEHHBIX
- Pazmep coOCTBEHHBIX CPECTB)» HA HAYaJIO0 U HA KOHEIl
CpEeACTB MPOQeCcCHOHaIbHOTO
paccMaTpHUBaeMoro nepuoa)
YYaCTHHKA PHIHKA IIEHHBIX OyMar
Pacxos Ha K6 = |Pacxoap! Ha o6cnyxuBanue fgonra (crarbs OITY 1. OTuéT 0 PUHAHCOBBIX
OGCIVIKHBARIC «[IpouentHsie pacxoasi» (ctp. 18)) | / Huctsrit moxon pesynbratax HOO 3a Texymuii
K6 nonr: < OT OTIepallMOHHON AeaTenbHOCTH (cTaTths OITY KaJIEHAAPHBINA IO
«ToproBeie 1 MHBECTHIIOHHBIE TOX0AbI (cTp. 1) +
OTIEPaIIIOHHBIM
10XOAM cratbs OITY «Bplpyuka OT OKa3aHHs YCIYT U
KOMICCHOHHBIE T0XOABD (cTp. 15))

BHyTpeHHUII KpEeIWTHBIM PEUTHHI KOHTpAareHTa OIPENeseTcsl Ha OCHOBAaHUM PACYETHOTO

ko duuuenta kpenurocnocodnoctu (KK) konTparenTa B cootBeTcTBUM ¢ Tabnuuei 4.

Tabnuua 4. Onpenenenue BHYTPEHHUH KpeIUTHBIN pEHTUHT KOHTpareHTa

Peiitunrosas rpymna BHyTpeHHI/EI‘/'I kpenutHbIit | Koaddumuent kpequrocriocobHOCTH Ouenka
pEUTHHT koHTpareHTa (KK) KpeIUTOCHOCOOHOCTH
1 2 3 4
AAA 100
PetitiaroBas rpymma | AA Ot 90 (Bxi1.) 1o 100 (mcki.) BBICOKAs
A Ot 75 (BKi1.) 10 90 (mcki1.)
BBB Ot 65 (Bki1.) 10 75 (MCKIL.)
Peitrunrosas rpymnma |1 BB Ot 55 (Bxi1.) 10 65 (McKI1.) cpemHsis
B Ot 40 (BKi1.) 10 S5(MCKIL.)
CcCcC Ot 25 (Bki1.) 10 40 (uck.)
Petitunarosas rpymma Il CC Ot 15 (BKi1.) 10 25 (HCKIL.) HHU3Kas
C Ot 5 (Bki.) mo 15 (mckit.)
Peiitnnrosas rpynmna 1V D MEHbILE 5 nedoint
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6. IMopsinok onpenenenusi BepossTHOCTH aedoTa PD (KOHTpareHT — lopuanyeckoe JIMIo)

Ortansl onpeseneHus BeposTHocTH edonta (PD) mo 3a10KkeHHOCTH IOPUANYECKUX JIULL:
1) ompenensercs romoBast BEpOATHOCTH e(oiTa KOHTPAreHTa,
2) 1npu HEOOXOJUMOCTH OCYILECTBIISICTCS KOPPEKTHPOBKA Ha 00ECIICHEHNE;
3) B NPEeoyCMOTPEHHBIX HACTOSIIMM pPAa3JejoM CIydYasX OCYIIECTBISACTCS IOIOJHHUTEIbHAS
KOPPEKTUPOBKAa Ha CPOK JEHEKHOTO I0TOKAa, K KOTOpOMY OyAeT NPUMEHATbCA JaHHas
BEPOSITHOCTH Je(OTa.
6.1. 3nadyenue BepositHocTH Aedonta Ha ropuszoHTe | roa (PDyear) U1 KOHTpareHTOB, MMEIOIINX
BHEIIHUN WIM BHYTPEHHUM pPEHTHHI, ONpEAesITCs Ha OCHOBAHUU 3HAYEHUH BEPOSTHOCTU JedoiTa
MEX1YHapOJAHOIO PEHTUHIOBOIO areHTcTBa S&P 3a mocneHuil TOCTYIHBIM ToJ] JUIsl COOTBETCTBYIOLIETO
KpEAUTHOrO peiTuHra S&P.

JlaHHbBIe O 3HAYEHUSX BEPOSATHOCTH Aedonrta S&P Hcrnonp3yroTcss Ha OCHOBAaHMM €XErOHOI0
nyonaukyemoro oruera S&P «Default, Transition, And Recovery: 2020 Annual Global Corporate Default
Study And Rating Transitions» Ta6muna 26. «Global Corporate Average Cumulative Default Rates By
Rating Modifier» ¢ yuérom mocnenyronmx exeronusix ooHoBneHwi. s oneHku PDyear u1st Kakmoro
KOHTpareHTa OIpeJesIeTCsl TOA0Basi BEPOATHOCTh Ae(OTa B 3aBUCUMOCTH OT €ro KPeIUTHOIO pelTHHra
no mkaie S&P. Ecnu peHTHHr KOHTpareHTy HpPUCBOEH HHBIM DPEUTHHIOBBIM areHTCTBOM WM (IIpU
OTCYTCTBUHM BHEUIHETO pPEWTHMHTa) KOHTPAareHT MMEET BHYTPEHHUH pEHTHHT, TO ONpeaemseTcs
COOTBETCTBYIOIIUK eMy pedTuHr mo mkaie S&P. B Tabmuie 5 npuBeaeHa mikaga COOTBETCTBHS
BHEITHUX/BHYTPEHHUX KPEIUTHBIX PEHTHUHIOB U T010BOI BeposiTHOCTH AedonTa PDyear.

Tabmuna 5. Onpenenenue BeposSTHOCTU Ae(oiaTa KOHTpareHTa
B 3aBUCHUMOCTH OT €70 KPEIUTHOTO PEUTHHIa
(Tabnuia nmepecMaTpuBaeTcs nIpu U3MeHeHnu peitrara Poccuiickoit denepanun)

PeiTHHTH KPEMTHBIX PEHTHHTOBBIX AT€HTCTB Bepostocts
. Buyrpennuii | aedonra
Pelitunrosas . 3
KpPEIUTHBIIA PDyear® mo
Ipynmna S&P Moody's Fitch Okcnept PA AKPA peiiTrHr mkane S&P,
%
1 2 3 4 5 6 7 8
AAA Aaa AAA 0,00
AA+ Aal AA+ 0,00
AA Aa2 AA 0,02
Peiitnnrosas AA- Aa3 AA- 0,03
rpymma | A+ Al A+ 0,05
A Al A 0,05
A- A3 A- 0,06
BBB+ Baal BBB+ 0,09

3 Jlannble IpuBe/IcHBI HA OCHOBaHMH oTdeta S&P no ntoram 2020 roya. McTounuk
https://www.spglobal.com/ratings/en/research/articles/210407-default-transition-and-recovery-2020-annual-
global-corporate-default-and-rating-transition-study-11900573
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BBB Baa3B2 BBB 0,15
BBB- Baa3 BBB- rUAAA AAA (RU) 0,24
AA+(RU),
BB+ Bal BB+ FUAAT, AA(RU), AA- AAA 0,32
ruAA
(RU)
BB Ba2 BB ”r‘lﬁAAJr' ' | A+(RU), A(RU) AA 0,48
ruA, A-(RU),
BB- Ba3 BB- | \uA- ruBBB+ | BBB+-(RU) A 0,96
BBB (RU),
B+ B1 B+ rUBBB BEB- (RU) BBB 1,98
Pelttnarosas ruBBB-,
rpymma I B B2 B B BB+(RU) BB 3,13
B- B3 B- ruBB BB(RU) B 6,52
. CCC/C Caa-C CCC-C ruBB- u nwke | BB-(RU) u Hmxe CcCcC 28,30
Peilitunrosas 7
rpymma |1 cC 50
Py C 755
Peiitunrosas D D D ruD D(RU) D 100
rpymmna 1V

IIpy OTCYTCTBMM BHEIIHETO M BHYTPEHHETO KPEIUTHOI'O PEUTHMHIA KOHTPAreHTy IPUCBaUBAaCTCs
BepoaTHOCTh Aedonta PDyear, coorBerctBytomas peitunry CCC/C mo mkane S&P. Eciau mocnennmii
OTIpeNieIeHHBI peUTHHT KoHTpareHTa 0bu1 Hike ypoBHS CCC/C no mxkane S&P, To npu HEBO3MOKHOCTH
OnpeAenuTh peUTHHr Ha aary pacuera CYA KOHTpareHTy IHpHCBaUBAaEeTCsl BEPOSATHOCTH Je¢oiiTa B
COOTBETCTBUHU C IIOCJIEJHUM ONPENEICHHBIM PEUTUHIOM.

6.2. B cinyuae Hain4Ms NPU3HAKOB OOECLEHEHUs aKTHBA, HE CBS3aHHBIX C M3MEHEHHMEM peHTHHra
KOHTpareHTa W/WiH ¢ MPOCPOUKOi, s pacueTa BepositHOocTH aedonrta PDyear Ha ocHoBanuu TaGmuisr 5
HCITOJIB3YIOT PEUTHHT, CHUKEHHBIN Ha OJJHY CTYIICHb.

6.3. B caydyae nmpocpodku KOHTpareHTOM HCIOJHEHHUS CBOMX 00s3arenbeTB nepes POoHAOM Ha CpOK,
IPEBBINIAIOIINNM  YCTAHOBJICGHHBIM /U1 TIPU3HAHUSA CTaTyca OINEPALlMOHHOW Y COOTBETCTBYIOLIEH
NeOUTOPCKON  3a/I0JKEHHOCTH, HO HE TMPEBBIIIAIONINI CPOK, HpU KOTOPOM TMpH3HAeTcs Je(orT,
BEPOATHOCTH J1e()0JITa KOHTPAreHTa PacCUUTHIBAECTCS CIEIYIOIIUM 00pa3oM:

PD(t)npocpos = PD + t/(T+1) * (1- PD), 3)

I'me

t — CpoK mpocpoUKH,

PD(t)npocpoq -

HE OIepalioHHON Ha JieHb t ocie 1aThl, B KOTOPYIO AOJKHBI ObUTN OBITH UCTIOJHEHBI €r0 0053aTeIbCTBA.

BEPOATHOCTDH Z[G(l)OJ'ITa KOHTparcHTta ¢ MOMCHTA IIPU3HAHUA HpOCpO‘IGHHOfI 3a10J2KCHHOCTHU

HOJ'IyLICHHOC SHAYCHUC ONIPCACTIACTCA 10 2 3HAKOB IIOCJIC 3aMATOMH.

PD omnpenensercs:

4 BeposTHOCTh 1€(hosITa yCTAHOBJIEHA YIIPABIAIONIEH KOMIIAHUEH
> BeposATHOCTH 1e(posITa yCTaHOBJIEHA YIPABJIAIONIEH KOMITAHUEH
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- B ClIy4ae, €ClIM MO KOHTPAareHTy OTCYTCTBYIOT IMPHU3HAKU OOECLIEHEHHUs HHbIe, YeM IPOCPOUYCHHAs
3aJI0JDKEHHOCTS - Kak rojoBast PDyear Ha ocHoBanuu Tabmuisl 5;

- B CJIy4ae, €CJIM MO KOHTPAareHTYy UMEIOTCS JOMOJHHUTEIbHBbIC MPU3HAKA OOECIIEHEHHUs - KaK TojoBas
PDyear, 1onoTHUTEIbHO CKOPPEKTUPOBAHHAS B COOTBETCTBUU C 11.6.2.

T — cpoK Ui MPU3HAHUS TaHHOTO THIIA 33JI0JKEHHOCTH A€(OITHOM.

B cnyuae, eciium y KOHTpareHTa HMMEETCs OJHOBPEMEHHO HECKOJBKO 3aJI0JDKEHHOCTEH Mepen
GOHIOM, TO BEpOSITHOCTh NedoiiTa KOHTPAreHTa MPUHUMAETCS PABHOW HAWOONBIIEMY 3HAYCHUIO W3
BEPOSATHOCTEH Jed0JiTa, pACCUMTAHHBIX B COOTBETCTBUM C ITyHKTaMu 6.2 u 6.3. [Ipu 3TOM 10 Ka)xxaoMy U3
IPOCPOYCHHBIX 0053aTEIBCTB, JOCTATOYHO onpeaeauTs PD(t)npocp 1o [eHE)KHOMY TOTOKY, OTHOCSIIEMYCS
K JAHHOMY 00s3aTeNIbCTBY, C HAMOOIBIIUM CPOKOM Mpocpouku. [lomydeHHOe TakuM 00pa3oM 3HaueHUE
PD koHTpareHTa MpUMEHSIETCS KO BCEM 00sI3aTEIbCTBAM KOHTPAreHTa, MOCJE YEro 1Mo HEMPOCPOUYCHHBIM

ACHCXKHBIM ITOTOKAM JOIIOJIHUTCIIbHO KOPPEKTHUPYCTCA Ha CPOK ACHCIKHOTO ITIOTOKA B COOTBCTCTBHUU C m.6.4.

6.4. KoppekTupoBKa BepOATHOCTH Je(0OITa KOHTPAreHTa Ha CPOK JIEHEKHOTO TIOTOKA.

JUisi Ka)xIoro JIEHE)KHOTO IOTOKAa PACCUMTHIBACTCS CBOS BEPOATHOCTH aAedonra, mcxonas u3
BEPOSATHOCTH JiedoiTa KOHTpAreHTa (ONpeAeICHHON B COOTBETCTBHH C MI.6.1 — 6.3), CKOpPEKTUPOBAHHOM
Ha CPOK JICHEKHOTO MOTOKA.

KoppekTrpoBka Ha CpOK JICHEKHOTO IMOTOKA HE OCYIIECTBIISICTCS 10 MOMEHTA IIEPBOTO MOTAIICHUS
10 3aJI0JDKEHHOCTH JUT KOHTpareHToB ¢ peiitnaroM CCC/C u HIKe T CPOKOB ToraieHus MeHee 1 roja
OT JaThl OIICHKH.

KoppekTrpoBka Ha CpoK JIEHEKHOTO MOTOKA HE OCYILIECTBISETCA, B CIydae, €ClIM CPOK JI0 JIaThl
JEHE)KHOTO MOTOKAa HE MpeBbIMIaeT | rofa OT AaThl OIEHKH U Y KOHTpAreHTa UMEIOTCS MPOCPOYCHHBIE
JICHEeKHBIE TIOTOKH, BBIBOJAIINE 33]J0JDKEHHOCTh M3 COCTOSIHHS OTIEPAIIMOHHOM.

B cmyuae, ecnm KOppEeKTHpPOBKAa BEpOSATHOCTH JAedonTra Ha CpPOK JCHEKHOTO ITOTOKa He
OCYIIECTBIISIETCS, BEPOATHOCTH JAedonTta ans aeHexkHoro mnotoka (PD(Tn)) mpunuMaercs paBHOIM
BEPOATHOCTH JIe(0JITa KOHTPAreHTa, ONpeAeNIeHHONW B COOTBETCTBUU C ni.6.1 - 6.3..

J11st KOppPEKTUPOBKH BEPOSTHOCTH Ae(oIITa Ha CPOK IEHEIKHOTO TIOTOKA UCTIOIB3YETCsl CIIeIYIOIast
dbopmyna:

PD(d) = 1 — (1 — PD)4/365, (3)
rne
d — cpoK, OcTaBIIUIACS /IO MOTAIICHUS B KAJICHIAPHBIX JHSAX C IaThl OIICHKH;
PD(d) — BeposiTHOCTB JiedoITa JIIst ICHEKHOTO TIOTOKA CO CPOKOM JI0 ToramieHus d;
PD - BeposiTHOCTB AedonTa KOHTpareHTa, paCCYUTaHHas B COOTBETCTBUU € mil. 6.1 — 6.3;

I[J'ISI AKTUBOB C YCJIOBUCM OILIATHI «I10 NPCABABICHUN) CPOK d MNPpHUHUMACTCA 3a 1 pa6oq1/11”4 JACHB.
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JUsl aKTUBOB C YCIIOBHEM OILIATHI «I10 IPEIbSBICHUH, HO HE paHee» cpok d paccuMThIBaeTcs 10
JIaThl, HE paHee KOTOPOM BO3MOXKHO IPEIBSIBICHUE, a I10C]IE HACTYIUIEHHUS 9TOW AAThl (€CIU NPEAbIBICHUS
K oriate He Ob110) cpok d nmpuHMMaeTcs 3a | pabouuii 1eHb.
6.5. I KOppEeKTHMpPOBKM Ha pPHCK CTOMMOCTH AaKTHBOB, HE XapaKTEpPU3YIOLIMXCSH OyAyIIHMHU
JICHEXHBIMH IIOTOKaMH, UCTIOJIb3YyeTCsI TOJ10Basi BEPOSTHOCTH JiedonTa KoHTpareHTa PDyear, onpenenennast
B COOTBETCTBHH ¢ 11.6.1, MO0 CKOPPEKTUPOBAHHAS B COOTBETCTBUH ¢ 11.6.2.
6.6. BepositHocTs nedonra PD ycranaBnuBaeTcst paBHO# | (equHUIIE) UTst KOHTpAareHTa U AJIsl BCEX
€ro aKTMBOB U JEHEXXHBIX [IOTOKOB B CIIy4dae BBISBIECHUS OJHOTO WM HECKOJbKUX NPHU3HAKOB Je(oITa,

MePEUYUCIICHHBIX B 11.3.4.

7. Ilopsinok onpenenenusi BepossiTHOCTH Aedoara PD (koHTpareHT — ¢pusnyeckoe JMIo).

Jlo HacTyIuieHus 1edoTa CrpaBeUInBas CTOMMOCTD C YYETOM KOPPEKTUPOBKU Ha KPEAUTHBIA PUCK
JUIl aKTUBOB, KOHTpareHTaMu DOH/Ia M0 KOTOPHIM BBICTYMAIOT (PU3NYECKHUE JIMIIA, PACCUUTHIBACTCS B
COOTBETCTBHUH C TOPSIIKOM, OITMCAHHBIM B 1.4 naHHOTO IIpninoxenus ¢ ucnoib3oBanueM napamerpa CoR
(Cost of Risk). B ciayuae nactymienus aedosita MO0 TaKMM aKTHBaM, JUIsl pacdeTa MX CIPaBEIHBOM
CTOUMOCTH ucHoab3yercss obmue ¢opmynsl (1) wmmu (1°), B koTopsix BenumuuHbl PD u PD(n)

MIPUPABHUBAIOTCS K | (enuHHIIE).

8. IMopsinok onpenesnenust LGD.

8.1.  Ilpwm orcyrcTBum npu3HakoB Aedonra pacuer LGD npousBomutcs mo cienyromiei hopmyie:

LGD = %, ecau PV > R )
0, ecmuPV<R

rae PV - cnipaBennmBasi cTOMMOCTb aKTHUBA Ha OTYETHYIO JIaTy /10 KOPPEKTUPOBKU Ha obecrieHenue; R -
pa3mep obecnieuenus. Pazmep obecrieueHus onpeneisieTcsi B 3aBUCUMOCTH OT €ro BUJa.

ITpu orcyrcTBumn obecneuenus R =0 u LGD = 1.

Jns oOecrieueHMsl, OILEHMBAEMOrO OLEHIIMKOM (B T.4. JUId 3aJ0roB), R — 3TO cTOMMOCTbH
obecnieuenus 6e3 yuéra H/IC B cOOTBETCTBUM € OCIETHUM OTYETOM HE3aBUCUMOTO OLICHIIIMKA.

JUisg 3a7J0KEHHOCTH, 00ECIEUYEeHHOI JOTOBOPOM CTpPaxOBaHMS, B CIy4yae €CIH TaKoil JOroBop
3aKJIIOYEH CO CTPaxoBOW KOMIaHHEH, nMeroniell ypoBeHb peiiThuHra He Huxke Peiftunrosoii rpynmnsl | u3
Tabmuuel 1, obecrieueHne NPUHUMAETCS HA BCIO CYMMY CTpaxoBKH. Eciiu pedTHHT cTpaxoBoil KOMIaHUU

Hiwke PelituHroBoil rpynnsl |, BennunHa R npuHUMaeTcs paBHOW CyMMe CTPaxOBKH, YMHO)KEHHOU Ha (1-

PD), rae PD — BeposTHOCTB AiedonTa CTpaxoBOi KOMIIAHUH, OTIPEJIeJIEHHAs U3 €€ PEUTHHTa B COOTBETCTBUU
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¢ nanHbIM [IpunoxxenueM. [Ipu OTCYTCTBUM Yy CTPaxOBOM KOMIIAHUM PEUTHUHTa OJHOTO U3 PEHTHUHIOBBIX
areHTcTB U3 Tabnuusl 1 ucnonssyercs 3nauenue PD ms petituara CCC/C no mkane S&P.

[Tpn Hanmu4MK MOPyYUTENHCTBA (TAPAHTHI, ONIIMOHHBIX COTJIAIICHUH) IOPUANYECKUX JIUIl HA BCIO
WIM YacTh 3a/I0JDKEHHOCTH (CTOMMOCTH aKTHBa) YIpaB/SIONIas KOMIIAHHS MOKET HCIOIb30BaTh B
KauyeCcTBE OLIEHKU 00eCIeueHH s OIICHKY 0053aTeNIbCTB MOPYUYUTeNs (TapaHTa/KOHTPareHTa o oniuoOHHOMY
COIJIAIIIEHUIO) HAa COOTBETCTBYIOIIYID CYMMY M C COOTBETCTBYIOLUIUMH YCJIOBUSIMH IIOTAIlICHHS,
pPacCUMTAaHHYIO C YY€TOM KOPPEKTHPOBKH Ha KPEIUTHBIM PHUCK MOpy4YUTeNs (rapaHta/ KOHTpareHTa Io
ONIIMOHHOMY COTJIAIlIEHHI0), C Y4YeToM ero BeposTtHOocTH aedonra PD, Ha oOcHOBaHMM JAaHHOTO
[Tpunoxenus. Ilpu stom LGD mnopyumrtens (rapaHta/ KOHTpareHTa IO OIIIMOHHOMY COTJIAIICHHUIO)
IIPUHUMAETCS paBHBIM | (eAMHHULIE).

ObecneueHne B BUAE MOPYUUTEIHCTBA MOKET TAKXKeE OBITh OLEHEHO OI[CHITUKOM.

ObecrieyeHrie B BUJE LEHHBIX OyMar mpH OTCYTCTBUM OTYETa OICHINMKA OIICHUBAETCS IO

CHpaBeﬂHHBOﬁ CTOUMOCTHU B COOTBCTCTBHUU C JaHHBIMU HpaBI/IHaMI/I.

8.2.  Ilpwm BeisiBIeHUU nTpu3HAKOB jaedonra pacuer LGD npousBoautcs no cienyromieid Gopmye:

PV—R(t)
LGD =) — Py eom PV > R(t) (6)
0, ecan PV < R(t)
B KoTopo# R(t) — muckoHTHpOBaHHAS CTOMMOCTH 00ECIICUEHH S, pACCUMThIBaeMast o popmyJie:
R .
R(t) = ), —— * (1 — discount) (7)
(1+1)365

rae
CYMMHPOBaHHE TPOUCXOJUT MO BCEM OXHIAEMbIM JCHEKHBIM TOTOKAM IO BCEM HMMEIONIMMCS BHIAM
obOecredyeHus,
R — cTroumMocTh obecriedeH st 10 JUCKOHTHPOBAHUS UITH LIEHA €r0 pealn3alluy,
T — KOJIMYECTBO JIHEH OT aThl TECTHPOBAHMUS aKTUBA JI0 IAThl O’KUIAEMOT0 TOJyYeHHs 00eCIICUCHUSI W
70 OKHIAEMOTO TMOCTYIUICHHUS JCHEKHBIX CPEACTB OT €ro peanu3anud (B CIydae, €Cd TMPOIEAyphI
MOJTyYEeHHs] WJIM peajn3alliid OOECIeueHHsT elle He HavyaThl, B KAueCTBE | HCIOJIB3YETCs MMOJTHAS
JUTUTENIBHOCTD YKa3aHHBIX MPOLIEAYP),
r — Ge3puCKOBasi CTaBKa /sl Cpoka T, onpenernsieMast B cooTBeTcTBrHU ¢ [Ipunoxernem Ned,
discount — IUCKOHT, 3aBUCAIIUI OT BUIA 00ECIIEUECHMUS.

Benmnunna muckonrta (discount) um mmmrtensHOCTh cpoka (T) ompeaesstoTcss Ha OCHOBAHUH
MOTHBHPOBAHHOTO CYXXICHHUS YIPABISIONIEH KOMITAHUH, OCHOBAHHOTO HA TOM, YTO SIBIISICTCS TIPEIMETOM
obecrieyeHu s, yCIOBUIX I0r0BOpa 0OECIIeUueHUs U IOTOBOPa O peain3aiuy odecrneueHus (Mpyu HaJIUIUH),

HAJIMYWU U JOCTYITHOCTHU PBIHKA JIJIA IPOJAXKU TPpCAMETA o0OecrieueHUs ¥ BeJIUYNHE PBIHOYHBIX IICH HA HETO,
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CTaTHCTUYECKMX JAHHBIX O JUCKOHTaX M CPOKax peaju3alllil COOTBETCTBYIOUIETO BHJAa AaKTHBOB,
UH(OPMAIIUU O CPOKaX CyA€OHBIX pa30HpaTEeIbCTB MPH OOPAILICHUN B3bICKaHUS Ha MpeaMeT 00eceueHHs,

WH/IMBUYaJIbHBIX XapaKTEPUCTUKAX MpeaMeTa 00eCIieyeHus: | T.1.
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Ipunoxenune 7. Ilopsigoxk pacyera BeJHYMHBI
pe3epBa Ha BBIILIATY BO3HATPAKACHHA.

1. Pe3epB Ha BbIUIATY BO3HAarpaXACHUH OIpPEAEISAETCS HCXOAS M3 pa3Mepa BO3HArpaxkIEHUs,

npeaycMoTpeHHoro Ilpasmnamu noBeputenbHOro ynpasiaeHus QoHaoM.

2. B cnygae eciu B cootBeTcTBUM ¢ [IpaBmiiamMu nosepurenabHoro ynpasieHus @oHA0M BO3HArpaxxIeHue
YIIPABJIIIOLIEN KOMIIAHUH U COBOKYIIHBINM pa3Mep BO3HATPaXKACHUM CIIEMAIN3UPOBAHHOMY JETIO3UTAPHIO,
pPErUCTpaTopy, ayIUTOPCKON OpraHM3alMM M OLIEHIIMKAM ONPENENIAIOTCS HCXOAs U3 ONPEIEeIIEHHOrO
IIPOLIEHTA OT CPEIHEr0JOBOM CTOMMOCTH YHCTHIX akTUBOB DOHAA, TO pe3epB Ha BBIILIATY BO3ZHATPAKACHUS
YIPaBIAIOLEH KOMIIAHUY U PE3EPB Ha BBIILIATY IIPOYUX BO3HATPAXKIECHUN PACCUUTBIBAIOTCS OTIENIBHO 110
Ka)KJ0M 4acTU pe3epBa B CIEAYIOIIEM MTOPSIKE:

[l pacuera uCnoJIb3yeTCsl CUCTEMA TPEX JIMHEWHBIX YPAaBHEHH

1) Pyk = (CHApacu + Cymm CHA)/I*Kyk - Cymm Pyk,

2) Pco = (CHApacu + Cymm CHA)/I*Ken - Cymm Pen,

3) CHApacu = CHAo - Pyk-Pcn

rjae

Pyk - uCKOMBII pe3epB Ha BO3HArpa)kICHUE YIIPABJIAIOIICH KOMIIAHUY 34 TEKYLIUI IEPUOLT;

Pca - uckoMmblil pe3epB Ha BBIILIATY IPOYMX BO3HAIPAXKACHUN 3a TEKYILUNA IEPUOJ;

CYApacu - CYA Ha maty pacyera (HE U3BECTHO);

CYAo - CYA na gary pacuera /10 HaUMCIEHUS Pe3epBOB (PacCUUTHIBAETCS KaK Pa3HOCTb CIPABEIMBOM
CTOMMOCTH aKTHBOB U ITaCCUBOB HA PaCUETHYIO JIaTy);

Cymm CYHA -cymma CYA 3a Bce paboure JHM ¢ Hayaja roja 7o JaThl pacuyera 0e3 ydera JaThl pacyera.
ITpu 3ToM ecin Ha onpenieneHnyto gaty CHA He paccuuThIBazach, TO HCHOJB3YETCS OCIEAHEE 10 BpEMEHU
paccuntannoe 3HaueHue CUA, a Ha niepBbIil pabouwnii neHb roga — 3HaueHne CHA Ha nocnennuii pabouunit
JI€Hb MPEbIYLIETro ro/a;

CymmMm Pyk - cymMma HauMCIEHHOTO Pe3€pBa Ha BO3ZHATPAXKIACHHE YIIPaBIIAIONIEH KOMIIAHUY € Hadaua roaa
JI0 AaThl pacyeTa 6e3 ydera J1aThl pacyera;

CymmM Penr - cymma HauMCII€HHOTO pe3epBa Ha BHIIIATY MPOYMX BO3HArPaXKACHM ¢ Havasa roja Jo J1aThl
pacuera 0e3 yueTa JaThl pacyera;

A - KommuecTBO paboumx AHEH B TOMy;

Kyk - craBka BO3HarpaxJaeHMsl YIpaBIAIOIIEH KOMIIAaHMM B J0JAX OT cpeaHeronosoii CYA B

cootBercTBuM ¢ [IpaBunamu ®oHpa;
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Kenx - craBka COBOKYIMHOT0 pazMepa BO3HArPaXACHUN CHEUAIN3UPOBAHHOMY JIEMO3UTAPHUIO, OLICHIIUKY,
ayJIUTOPCKOM OpraHu3aliy, U JUILY, OCYIIECTBIISIONIEMY BEJCHUE PEECTPa BIaAE/IbIIEB HHBECTUIIMOHHBIX
naeB @onza B 105X oT cpennerogoBoit CHA B coorBercTBuu ¢ [IpaBunamu @onna

Pemenue 3Toii cucTemMbl ypaBHEHUH BBIMJISIAUT CIIEAYIOIIKUM 00pa3oMm:

Pyk = (1/(1+Kyk+Kcn)) * (CHAo + Cymm CYHA + Cymm Pcn)*Kyk - (I+Kcea)*Cymm Pyk)

Pcn = (1/(A+Kyk+Kcn)) * (CHAo0 + Cymm CYHA + Cymm Pyk)*Ken - (I+Kyk)*Cymm Pen)
CYApacu = (1/(A+Kyk+Kcn)) * (CHAo + Cymm Pyk + CymmPcen)*/l - (Kyk+Kex)*Cymm CHA)

3. B ciyuae ecnu B coorBeTcTBUH ¢ [IpaBunamu noBeputenpHoro ynpasieHuss OoHIoM

- BO3HArpa)<JIeHUE YIPaBJIAIOLIEH KOMIIAHUU PACCUUTBHIBAECTCS MUCXOAS U3 (PUKCHUPOBAHHOW CyMMBI 3a
OIpeIeIEHHBIN Nepuo/l, IMOO UHBIM CIIOCOOOM, PU KOTOPOM B pacueTe He ucnoib3yercs 3HaueHne CHA
Ha JlaTy pacuera, a COBOKYIIHBIM pa3Mep BO3HArPAXKIACHUM CHEUUAIU3UPOBAHHOMY JIENO3UTAPHUIO,
perucTpaTropy, ayAUTOPCKOM OpraHM3alUd M OLEHUIMKAM OIPENEsieTCsl UCXOAsS M3 ONpPEIEICHHOIO
IIPOLIEHTA OT CPEJHET00BOI CTOMMOCTH YUCTHIX akTUBOB POHJa,

W

- BO3HArpaKJCHHE YIPABISAIOLICH KOMIIAHUU OINpPEAESAeTCS MCXOMAs W3 ONPEJCIIEHHOTO MPOLIEHTa OT
CPEIHETOJ0BOM CTOMMOCTH YMCTBIX akTUBOB MDOHIA, a COBOKYIHBIM pa3Mep BO3HATPaXKICHHUU
CHEIMAIM3UPOBAaHHOMY JIENIO3UTAPUI0, PETUCTPATOPY, AYAUTOPCKOW OpraHu3aluyd M OLECHILKKAM
olpeeNnsercss ucXos u3 (PUKCUPOBaHHON CYMMBI 3a OIPEENICHHBIN IIEpHO/], TUO0 UHBIM CIIOCOOOM, IpU
KOTOpPOM B pacuere He ucnonb3yercs 3HadeHne CHA Ha naty pacuera,

TO pa3Mep pe3epBa B 4acTH, 3aBUcCALICH oT cpeaHerooBoit CHA, paccunuThIBAeTCs CAEAYIOLUUM 00pa3oM.
Jlns1 pacuera uCNoNIb3yeTcs CUCTEMA JIBYX JIMHEHHBIX YPaBHEHUM:

1) P =(CYApacu + Cymm CHA)/I*K - Cymm P

2) CHApacu = CHAo - P,

rae

P -  uckomblif pezeps (3aBucsuuii ot cpeaHerogoroit CHA) Ha gaty pacuera;

CYApacu - CYA Ha naTy pacuera (HE U3BECTHO);

CYAo - CYA Ha gaTy pacuera 0 HAUYMCIEHUSI HCKOMOT'O pe3epBa (3aBUCAILEro OT cpeHeronoBoit CHA),
HO TOCJIe HAUMCJIEHUsI pe3epBa, He 3aBUCALIEr0 OT cpeaneronoBoit CHA (paccuuThiBaeTcs Kak pa3HOCTb
CIPaBeJIMBOM CTOMMOCTH aKTUBOB U [TaCCUBOB Ha PaCUETHYIO /1aTy);

Cymm CYHA -cymma CYA 3a Bce paboure JHM ¢ Havaja roja 7o JaThl pacuyera 0e3 ydera JaThl pacyera.
ITpu 3ToM ecin Ha onpenieneHnyto gaty CHA He paccunThIBaIach, TO UCIOJIB3YETCS MTOCIEAHEE 10 BpDEMEHHU
paccuntanHoe 3HaueHne CYUA, a Ha miepBbIil pabounii 1eHb roga — 3HaueHne CYA Ha nmociennuii pabouunit

JIEHb MPEABIIYIIEro ro/a;
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A - xommdecTBO paboOYMX JHEU B TOMIY;

K - craBka BO3HarpaxaeHus YIpaBsOMIed KOMIAHUU WJIM COBOKYIMHOTO BO3HArpakICHUs
CIIEUHUATU3UPOBAHHOMY JIEO3UTAPHIO, PETUCTPATOPY, AYAUTOPCKOM OpraHU3alMK U OLEHIIUKAM B JIOJISIX
ot cpeanerosioBoii CHA B cootBercTBuU ¢ [IpaBunamu ®onna;

Cymm P -  cymMma HaumcCIIGHHOTO pe3epBa (3aBHcsmiero ot cpeanerogopoir CHA) ¢ Hauana rojga 0e3
ydera JIaThl pacyera.

Pemienue 3T0ii cUCTEMBI ypaBHEHHUI BBITJIAIUT CIEAYIOUIMM 00pa3oM:

CYApacu = (1/(I+K)) * (CHAo + Cymm P)*]I - K*Cymm CYHA)

P = (1/(J+K)) * (CHAo + Cymm CYHA)*K - I*Cymm P)

4. B ciydae u3MeHEHHs MPOLIEHTHONH CTaBKM BO3ZHATPAXKICHHS YIPABJISAIOMICH KOMIAHUU W/WIM CTAaBKU
COBOKYITHOTO pa3Mepa BO3HATrpakJICHUM CHEUaM3UPOBAHHOMY JETIO3UTAPHIO, OLICHIIUKY, Ay AUTOPCKOM
OpraHu3aIiy, U JIHIY, OCYIIECTBISIONIEMY BEACHHE PEeCTpa BIIaIeblIeB MHBECTUIIMOHHBIX MaeB DoHa,
B TE€UYCHHE IEPHOJAa C JAThl MPEABLIYIIEro pacueTa Pe3epBOB, BEIMYHMHBI PE3EPBOB Ha JaTy pacdera
OTIPENIENIAIOTCS B COOTBETCTBUU C KOJMYECTBOM pabOUMX THEW AEHCTBHS Kaxmou ctaBku. Ilpu sTom B
dbopmynsl st pacuera Pyk u Pea (wnu P B cinydae, onrcannom B 11.3) B kauecTBe ko3 PuirentoB Kyk u

Ken (nu K B ciiyuae, onucanHOM B 11.3) IOJICTaBISIFOTCS MX 3HAYSHHUsI, HalICHHbBIE 110 (hopMyIie:

K= (K, T,)IT )

n=1
rIe
N — 4KcI0 MOANIEepHOI0B IEUCTBUS Pa3HBIX CTABOK BO3HATPAXKICHUS YIPABIISIIONIEH KOMITAHUH B TEUCHUE
nepuo/ia ¢ HavyaJia roJia 0 TeKyIel JaThl pacuera;
Kn — Bennunna craBku Kyk nnu Kex (wnu K B cnyuae, onucansoM B 11.3) B oanepuoze N;
Tn — xonuyecTBO pabounx aHeH AeicTBus ctaBku Kn;

T — oO1ee kKoauM4ecTBO paboOUYMX JHEH B MEPUOJIE C Havasa roja Jio AaThl pacuera.

5. Ecnm Bo3HarpaxaeHue YOpaBisioOlled KOMIIAHMM WJIM pe3epB  BBIIATY BO3HArpaXaeHUM
CHEUAIM3UPOBAHHOMY  JENO3UTApUI0,  OLEHIIMKY, ayJUTOPCKOM  opraHu3auuu, W  JIKLY,
OCYIIECTBIISIIOLIEMY BEJEHHE pEecTpa,  pacCuMThIBaeTcs HUCXOAs U3 (UKCHUPOBAHHOW CYMMBI 3a
OTIpeNIeIeHHBIA MepHo, MO0 MHBIM CIIOCOOOM, MpH KOTOpPOM B pacuere BosHarpaxiaeHus YK He
ucnosapsyercs 3HaueHue CHA Ha naTy pacuera, TO IPU pacdeTe COOTBETCTBYIOIIEIO PE3EPBA 3a HEMOJIHBIN
nepuo ykazaHHas B MIpaBHIIax JIOBEPUTEIHHOTO YIPABICHUSI CyMMa KOPPEKTUPYETCS MPOMOPLIUOHATIBLHO
OTHOIICHHUIO KOJMYECTBAa KaJCHIApHBIX IHEH B MOAMNepuojae AeMCTBHs JaHHOTO CIocoba pacuera K

06H_ICMy KOJIMYCCTBY KaJICHAAPHBIX JHEH B nepuoae.
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