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HN3menenus u gonoiHneHus Ne 16 B [IpaBusia onpeaesseHusi CTOMMOCTH YHCTBIX
akTUBOB OTKPBITOr0 NAa€BOr0 MHBECTULIMOHHOTO (POH/Ia PHLIHOYHBIX (PMHAHCOBBIX
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B cBsasm ¢ YTOUHCHHUEM MCTOAWKHU ONPCACICHUA CHpaBCIlJIHBOfI CTOMMOCTH AaKTHBOB,
HU3JI0KUTh HpaBI/IJ'Ia onpeaciICHUs CTOUMMOCTH YUCTBIX dKTUBOB B CJ'IGI[YIOH_Ieﬁ pCaaKm:

INPABUJIA
omnpeaeJeHuss CTOUMOCTH YUCTHIX AKTHBOB
OTKpPBHITOr0 NaeBOro MHBECTUIHOHHOTO (POH/IA PHIHOYHBIX
¢punancoBbIX HHCTPYMEHTOB « MKDB OQ0mmrauum»



1. O0mue moJ10KeHHu.

Hacrosmue IlpaBuna ompeneneHuss CTOMMOCTH YHUCTBIX AaKTHBOB (lanee —
[TpaBwmna onpenenernss CHA) OTKPBHITOTO Ma€BOr0 HHBECTHIIMOHHOTO (DOH/Ia PHIHOYHBIX
¢unancoBpix MHCTpYyMEHTOB «MKB OOGnurammm» (mamee — ®oHa) moj ympaBieHUEM
AxkunonepHoro obmectBa «Ymnpasinsiomas komnanus «MKB WuBectnuun» (manee —
®donm) pa3paboranbl B COOTBETCTBHM ¢ Yka3zaHueM lleHTpanpHoro banka Poccuiickoit
@denepanuu ot 25 aBrycra 2015 roma Ne 3758-V «OO0 omnpeneneHusi CTOUMOCTH YUCTHIX
aKTUBOB WHBECTUIMOHHBIX (POHIOB, B TOM YHCJIE O MOPAIKE pacuera CpPeIHEro/10BOM
CTOMMOCTH YHCTBIX aKTHBOB IACBOTO WHBECTUIIMOHHOTO (OHJA M YHCTHIX aKTUBOB
aKLIMOHEPHOTO MHBECTUIIMOHHOTO (POHJA, PACUETHOW CTOMMOCTH MHBECTHIIMOHHBIX I1aEB
MAeBbIX WHBECTUIIMOHHBIX (POHIIOB, CTOMMOCTH HMMYIIECTBA, TEPEJaHHOTO B OIUIATY
MHBECTUIIMOHHBIX NaeB» (ajee — YKa3aHHe), a TAKKE C UHBIMU HOPMATHUBHBIMU aKTaMHU.

1.1. Hacrosimue IIpaBuna onpenenenust CHA conepxar:

a) KpUTEepHUH NMpHU3HAHUS (MIPEKPAIEHUs IPU3HAHKS) aKTHBOB (005M3aTEIILCTB);

b) Meronwl ompeneleHHs CTOMMOCTH AaKTHBOB W BEJIMYMH 0053aTEIbCTB, B TOM YHUCIIE
OMMCAaHWE WMCTOYHHMKOB JaHHBIX JUIS OINpEAENICHUS CTOMMOCTH AaKTHUBOB (BEIHMYUHBI
00513aTEeNbCTB), MOPSAIAKAa WX BBHIOOPA, MOPSAAKA KOHBEPTALWH BEIMYHMH CTOMMOCTEH,
BBIPQKEHHBIX B OJHOM BaJIOTE, B JPYTYIO BAIIOTY, OPSAKA MIPU3HAHUS PHIHKOB aKTHBOB
1 00513aTeNbCTB aKTUBHBIMU, KPUTEPUHU BHIOOpPA CIIOCOOOB M MOJIEIIEH OIEHKH CTOMMOCTH
B 3aBHCHMOCTH OT BUJOB aKTUBOB U 0053aTEIbCTB;

C) BpeMms, IO COCTOSIHHIO Ha KOTOPOE OIPECIISIETCS] CTOMMOCTD YHCTHIX aKTHBOB,

d) mepHOAMYHOCTH (aThl) OMPEIEICHHS CTOMMOCTH YMCTBIX AKTHBOB,;

e) mopsaoK (GOpPMUpPOBAHUS pe3epBa Ha BBIILIATY BO3HATPAKACHUS, MPEIyCMOTPESHHOTO
[IpaBuiaMu AOBEpUTENBHOTO ypaBieHus OoHIoM;

f) mopsimok  yperyniupoBaHHS — pa3sHOIVIACHH MEXKIy YIpaBJsiOeHd KOMIIAHHCH U
CHEIHATM3UPOBAHHBIM JICTIO3UTAPHEM IMIPH OMPEIETICHUH CTOMMOCTH YHUCTHIX aKTHBOB;

g) maty W BpeMms, 10 COCTOSIHHIO Ha KOTOpBIC OIPEACISICTCS CTOMMOCTh HMMYIIECTBA,
MepelaHHOrO B OIJIATy MHBECTUIIMOHHBIX MAeB MAaeBOT0 MHBECTHIIMOHHOTO (OHA, WIH
MOPAJIOK UX ONpeeTICHUsI.

1.2. IIpasuna onpenenenusi CHA B HacTosimiel pegakiuuu npuMenstores ¢ 4 mast 2022r.
1.3. UW3wmenenus u nomonHeHus B Hacrosimue [IpaBuna ompenenenuss CHA moryr OBITh
BHECEHBI B CITy4asiX, YCTAHOBJICHHBIX HOPMAaTUBHBIMH MPABOBBIMU aKTaMHU.
14. PesynbTaThl ONpeneaeHrus CTOUMOCTH YUCTHIX aKTUBOB I1a€BOT0 HHBECTUIIMOHHOTO
¢donma, a Tak)Ke pacueTHON CTOMMOCTH HHBECTUIIMOHHOTO Masi Ta€BOT0 MHBECTUIIMOHHOTO (OH 1A
OTPaXaroTCsl B CIIPaBKE O CTOMMOCTH YHCTHIX aKTHBOB.
1.5. CroumocTh 4HCTBIX akTHUBOB DOHIa ompeneinsiercs Mo coctosHuto Ha 23:59:59 yacos
MOCKOBCKOTO BPEMEHH JaThl, 32 KOTOPYIO PACCUMUTHIBAETCSI CTOMMOCTb YHUCTBIX AKTHBOB, C
Y4€TOM JaHHBIX, PACKPBITHIX HA YKa3aHHYIO JaTy B JIOCTYNHBIX AJis YTPaBIAOIIEH KOMIaHUU
HCTOYHUKAX, BHE 3aBUCUMOCTH OT 4aCOBOTO MOsCA.
CTOMMOCTb YHCTBIX AKTUBOB OINPENENISIeTCs HE M03{Hee paboyero JAHsl, CIEAYIOIIEro 3a JHEM, 1O
COCTOSIHMIO Ha KOTOPBIA OCYILIECTBIISIETCS OIpeAeNieHue CTOMMOCTH YHUCTBIX aKTHBOB, 3a
HCKITIOUYEHUEM CITy4aeB, KOTJa HETOPTOBBIN JI€Hb (WM OTCYTCTBHE TOPTOB Ha (DOHIOBOM PHIHKE)
CBA3aH C MPUOCTAHOBKOM TOProB IO pemeHno banka Poccun, mpruocTaHOBKOM TOProB B Ciydae
JOCTUKEHHS YCTAaHOBIEHHBIX OUPIKeH MOPOrOBhIX 3HAUECHUH HIIM UHBIMU COOBITHSIMU (COTIACHO
MOTHUBHUPOBAHHOMY CYKJICHUIO YIPABIIAIONICH KOMITAHUH ), CIOCOOHBIMH CYIIIECTBEHHO MOBIIUSTH
Ha U3MEHEHHE CIIPaBENIMBOM CTOMMOCTH B TAKOM HETOPTOBBIM J€HB MO CPABHEHUIO C MTOCJIETHUM
TOPTOBBIM JTHEM.
B cnydae, ecnum BO3HMKIIHME OOCTOATENHCTBA MPHUBOIAT K 3aTPYJHEHHUIO (HEBO3MOXXHOCTH)
ONpesieNieHUs]  CIIpaBeAJIMBONl CTOMMOCTH aKTHMBOB, YIPAaBIAONIAs KOMIIAaHHUA o0O0s3aHa
MPUOCTAHOBUTH  BBIJAdy, TOraimeHne W OOMEH WHBECTHUIMOHHBIX T[aeB  IaeBOTO
WHBECTHIIMOHHOTO (OHIAa TO TpUYMHAM, HE 3aBUCAIIAM OT YIPABJISIONMIEH KOMITAHHH,
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0€30THOCUTENBHO THUIIA MAeBOI0 MHBECTHUIIMOHHOTO (DOHAA M HE3aBHCUMO OT (PAKTHUYECKOIO
MIPOBEICHUS TPOLEAYP MO BbIAaye, MOTalIeHUI0O U 0OMEHY MHBECTHIIMOHHBIX Ia€B B MOMEHT
BO3HUKHOBEHUS 00513aHHOCTH 10 IPUOCTAHOBIICHUIO.
1.6. CroMMOCTh YHCTHIX AKTHUBOB OIpEIENACTCS KaK pasHHIa MEXIy CTOMMOCTBIO BCEX
akTHBOB DOHAA (1aee — aKTUBBI), U BEIMUMHON BCEX 00s3aTEIbCTB, OIKALINX UCIIOJIHEHHIO
3a CYeT yKa3aHHBIX aKTUBOB (fajiee — 00s3aTeNbCTBA), HA MOMEHT OIPEAEICHUS CTOMMOCTH
YHUCTBIX aKTHUBOB B COOTBETCTBUU ¢ HacTosmuMH [IpaBmitamu onpenenenus CHA.
1.7. CrouMocCTb 4MCTBIX aKTUBOB DOHAA ONIpEACIIICTCS:

1.7.1. xaxnplii pabounii neHb nocie GopmupoBanus PoHpa;

1.7.2. B ciay4yae mpUOCTAHOBJICHHS BBLIa4yM, MOTAIICHUSI U 0OOMEHa WHBECTULMOHHBIX
[1aeB — Ha JaTy BO30OHOBIJIEHUS UX BBIJA4H, [TOTallleHUs] U 0OMeHa;

1.7.3. B cmyyae mpeKkpamieHHs MaeBOro HHBecTUIMOHHOro PoHga — Ha gaty
BO3HHUKHOBEHHUS OCHOBAHUS €0 IPEKPaLICHMUS.
1.8. Croumocth uucThiX akTHBOB DOHIA, B TOM YHCIE CPEIHETr0/0Basi CTOMMOCTh YUCTHIX
akTuBOoB POHJIA, a TAK)KE pacyeTHas CTOMMOCTb HHBECTULIMOHHOTO nasi PoHAa ONpenensitoTcs ¢
TOYHOCTBIO JIO JBYX 3HAKOB IOCJIE 3aliITOd C IPUMEHEHUEM I[pPaBUI MaTeMaTH4YECKOIO
OKpYTJIEHUs B pyOIIsx.
2. Kpurtepuu npusHaHus (MpeKpauieHusi NPU3HAHNSA) AKTHBOB (005132TEJIbCTB)
2.1.  AxruBsl (00s3aT€IbCTBA) IPUHUMAIOTCS K PACYETy CTOMMOCTH YUCTBHIX aKTHBOB B Ciydae
WX TPU3HAHKS B COOTBETCTBHU C MEXITYHAPOJHBIMU CTaHIApTaMH (PMHAHCOBOW OTYETHOCTH,
BBEJICHHBIMU B JielicTBUE Ha TeppuTopuu Poccuiickoit denepannm.
2.2. Kpurepun npusHaHus (MPEKpalieHus NMPH3HAHWSA) AKTUBOB (00s3aTENBbCTB) B yYeTe
@DoHJa ¢ el OTPaKEHUS B CTOMMOCTH YMCTBIX aKTUBOB INpezcTasiieHsl B [Ipunoxxennn 1.
3. Mertoasbl onpe/eieHUsi CTOMMOCTH AKTHBOB M BeJTHYMH 0053aTe/IbCTB
3.1. CrouMoOCTb aKTUBOB M BeJIMUMHA 00s13aTeabcTB POHIA ONPEEIIAIOTCS 0 CIPaBEAIUBON
CTOMMOCTH B COOTBETCTBUU ¢ MeXIyHAapOAHBIM cTaHaapToM (unancoBoii otuetHocTH (IFRS)
13 "Onenka crnpaBeyIMBOM CTOMMOCTU" BBEICHHBIM B JIEUCTBHME Ha Tepputopun Poccuiickoi
®denepanuu nprukazom MunmcTepcTBa hruHaHcOB Poccuiickoit deneparuu ot 28.12.2015 N 2171
"O BBemeHMH MEXIYyHApPOIHBIX CTAaHAAPTOB (UHAHCOBOM OTYETHOCTH U PaszbsicHeHuit
MesxayHapOIHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B JICHiCTBHE HA TeppuTOopun Poccuiickoit
denepanyy 1 0 IPU3HAHUYM YTPATUBIIMMHU CHITy HEKOTOPBIX MPUKA30B (OTAEIbHBIX MOJOKECHUN
npuka3zoB) Munucrepctsa ¢punancon Poccuiickoit denepanun”
3.2. CrouMoOCTb aKTHUBOB ompejensercs 0e3 ydyeTra 3arpaT IO CHAEIKE U HaJloroB, KOTOpbIE
YIUIQUUBAKOTCA B COOTBETCTBMM C 3aKoHoAarenbcTBOM Poccumiickoit denepauum  wiam
MHOCTPAaHHOTO TOCYAApPCTBA MPH MIPUOOPETEHNH U PeaTn3alui YKa3aHHbIX aKTHBOB.
3.3.  OreHka akTUBOB Ha OCHOBAHWHU OTYETA OILICHIINKA HE TPOU3BOIUTCS, TaK KaK OICHIINK
He npexycMoTpeH IIpaBuiiamMu noBepuTensHOro ynpasieHus QoHja.
3.4. Meroauka onpenereHus CIPaBEIINBON CTOMMOCTH aKTHBOB (BEIHMUMHBI 00S3aTEIIHCTB)
npencrasicHa B [Ipunoxenun 2.
4. Tlopsinok KOHBepPTAILUM CTOMMOCTel, BbIPA:KEHHBIX B 0JJHOH BAJIIOTE, B IPYI'YI0 BAJTIOTY.
CroMMOCTh aKTMBOB M BEJIMYMHA O0s3aTENbCTB, BBIpA)KEHHAs B HWHOCTPAHHOM BaJIOTE,
MIPUHUMAETCS B pacyeT CTOMMOCTH YHCTHIX aKTUBOB B pyOux mo Kypcy LleHTpanpHoro 6anka
Poccutickoii denepanuu Ha 1aTy ONPEAEICHUS UX CIIPABEIIUBON CTOMMOCTH.
B cnyuae ecnu LlentpansabiM 6ankom Poccuiickoit denepanuu HE YCTaHOBIIEH MPSMON Kypce
BaJIIOTHI, B KOTOPOH BhIpa’k€Ha CTOMMOCTh aKTUBOB (0053aTENILCTB), K PyOJIt0, TO JJIs IIepecyeTa
B pYyOJI UCIIOJIB3YETCS KPOCC-KypC TaKOi BaIOTHI, OMPe/IeJICHHON Yepe3 aMepUKaHCKUI J0Jiap
(USD). ITpoMexyTO4YHOE OKPYTIEHHE HE IPOU3BOAUTCS.
B oTHOmEeHUM LIEHHBIX OyMar MHOCTPAaHHBIX AMHUTEHTOB, IOCYAAPCTBEHHBIX IEHHBIX Oymar
Poccuiickoif @enepaniny BHEITHETO 3aiiMa - IIEHBI, paCKpbIBaeMble HHPOPMALIMOHHON CUCTEMOI
"BriymOepr" (Bloomberg), a Takke HayMCIIEHHBIM KYMOHHBIA 0X0A Ha naty pacueta CUA,
OINIPEAEIAIOTCA C TOYHOCTBIO IO YETHIPEX 3HAKOB IIOCIE 3aIATOM, ¢ NMPUMEHEHUEM IIPaBUI
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MaTEeMaTHYeCKOro OKpYIJeHHsT B BaJlOTe akThBa. [IpoMexyTouHOe OKpyIJIEHHE He

MIPOU3BOIUTCH.

5. Ilopsaok pacuera BeJIMUMHBI pe3epBa HA BbIIJIATY BO3HATPA:KAEeHHUS M MCIIOJIb30BAHUS
TAKOI0 pe3epBa, a TaKKe MOPAJOK yueTa BOZHATPAKIEHUH M PacxoJ0B, CBA3AHHBIX C
A0BepHUTEJbHBIM ynipaBjaeHueM ®oHa0M

Pe3epB Ha BhITUIaTy BO3HArpaxkjaeHusi (OPMUPYETCS OTISIHHO B YaCTH pe3epBa Ha BBIILIATY

BO3ZHArpaXJACHUs YIpaBJSAIONIe KOMIOAHMM W B YacTH pe3epBa Ha BBILIATY COBOKYITHOTO

BO3HArpa)xJACHUsl CHEUAIM3UPOBAaHHOMY Jeno3uTapuio PDoHAa, ayIUTOPCKON OpraHu3aluu

@doHga, ¥ ULy, OCYIIECTBIAIOIIEMY BEACHHUE peecTpa Bia/eblIeB WHBECTHIIMOHHBIX IaeB

®donna (gajee — pe3epB Ha BHIILIATY NPOYUX BOZHATPAKIACHUH).

Nubie pe3epBbl HE GOPMUPYIOTCS U HE BKIIIOYAIOTCS B cOCTaB 00s3arenbcTB Donpa.

Pe3epB Ha BBINIIATY BO3HATPAXKACHUI HAUMCISICTCS 1 OTPaXkaeTcs B cocTaBe 00s3aTenbeTB Donma

B TE€UEHHE OTYETHOI'O Tofia: ¢ HanboJiee Mo3AHeN U3 ABYX JIaT — AAaThl HaYasla KaJeHAapHoro roja

WJIH JIAThI 3aBepIICHMS (OKOHYAHUS) (OPMUPOBAHUS - JI0:

v/ 1aThl OKOHYAHUS KAJIEHIAPHOTO IO/1a;

v JaThl BO3HMKHOBEHUS OCHOBAaHUSA s mpekpamienus Ponpa (BKIOYUTENLHO) B YaCTH
pe3epBa Ha BHIIUIATY BO3HATPAXKICHUS YIPABIAIONICH KOMIAHUMY;

v’ Jathl, NPEIECTBYIONIEH JHIO Hayajda pacueToB ¢ KPEAUTOpaMHU IEPBOIl ouepeay MpH
MIPEKpaIlEHUH TaeBOI'0 HHBECTUIIMOHHOTO (hOHIA.

Pe3epB Ha BhIIUIATY BO3HArPaKICHUH, ONpPEEICHHBIA MCXOJS U3 pa3Mepa BO3HATPAKICHUS,
npeaycMoTpeHHoro nmnpaBwiamu 1Y @oHjpa, B T€UEHHME OTYETHOTO TIOja HAYUCISAETCS
HapacTalolUUM HTOTOM M OTpa)kaeTcsi B cocTaBe o0s3aTenbcTB DOHNA HA KOKIYHO JaTy
onpenenenuss CHA, npexycmorpennyto [IpaBunamu onpeneneHus CTOMMOCTH YUCTHIX aKTHBOB.
PesepB Ha BbIIIaTy BO3HArpa)AeHUs YNpPaBIAIONICH KOMIIAHUUA U PE3E€pPB HA BBIILJIATY MPOUYHMX
BO3HArpakJICHUM, paCCUUTHIBAIOTCS OTAEIBHO 10 KAaX0M YaCTH pe3epBa B CIEAYIOLIEM OPSIIAKE:
Ha MIePBbI pabounii IeHb OTYETHOTO I'0JIa:

cyAr
5, = —*x,
rae:
Si CyMMa Ha4HCIICHUsI pe3epBa Ha MepBhI pabouuii J€Hh OTYETHOTO TO/Ia;
D - xonmuuecTBO paboUNX JHEH B TEKYIIEM KaJIEHIAPHOM TOLY;

pacu
CHA™ pacuetHas (mpoMexyrouHas) BenuunHa CUA Ha mepsblil pabounii JeHb OTYETHOTO

. S.
rojia, B KOTOPbI HAUMCIIAETCS PE3€pB ', ONMpEEIeHHasi C TOYHOCTBIO O 2 — X 3HAKOB IOCJE
3ansTou mo hopmyse:
Y4 — Axmusbvt, — Km,
P =

xy}cn + xnpn )
D

Axmusby, _ pacueTHas BEIMYMHA aKTHBOB, BKJIOYAs I€OMTOPCKYIO 33JJ0JKEHHOCTh Ha MEPBBIN
paGouuii AeHbp OTYeTHOro rozaa. [leOMTOPCKYIO 3aJ0JKEHHOCTh Ha IEpBbI paboumii J1eHb
OTYETHOIO ToJia HEOOXOJIMMO YUWUTHIBATh JI0 HAYMCIIEHUS BO3HArpaXkJleHUHW M pe3epBa Ha
BBIIJIATY BO3HATrpaKIACHUS 3a MEPBbIM paboumii JeHb OTYETHOTo roaa. B ciyuae omatel B
nepBbld pabounii AeHb OTUYETHOrO roja yrpasistonied kommnanueit u3 [IM® Boznarpaxaenuit,
HAUMCJIEHHBIX B TEpBbIH pabo4Mii JE€Hb OTYETHOrO Troja, HEOOXOAMMO NpPU OIpEaesICHUH
pacueTHOM BeIMYMHBI aKTUBOB Ha MEPBBIM pabOuYuil JI€Hb OTYETHOI'O rojla YBEIHYUTH CyMMY
aKTHBOB Ha CYMMY YIUIAY€HHBIX BO3HArPa)/IeHUI B MEpBbIi pabouuil 1eHb OTUETHOTO roJa.

@+

Ky _ penyauna KPEeIUTOPCKON 3a/10JKEHHOCTH 0€3 yueTa HauMCICHHbBIX BO3HArpaXJIeHUH Ha
nepBbIid pabounii J€Hb OTYETHOTO ro/1a.
X - IpOLIEHTHAsI CTaBKa, COOTBETCTBYIOILIAS:



X o
Vkn - pa3Mep BO3HarpaxjaceHus ymparsiswoniell kommnanuu otHocuTenbHO CI'CUA,

yctaHoBieHHBIM npaBwiamu JIY TIU® (B momsix), meldcTBYIOMUKA HAa TEPBBIA paboduii JCHb
OTYETHOTO T'O/Ia;

X
"I - COBOKYIHBI pa3sMep BO3HAIPAXKIECHHH CIEHHATM3UPOBAHHOMY JIEMIO3UTAPUIO,

ayIUTOPCKON opranusanuu, oueHuuky [P, u nuny, oCcylmecTBISIOMIEMY BEICHUE peecTpa
BJIaJIeIblIeB UHBECTUIIMOHHBIX naeB [IN®D, otHocutenbHo CI'CHA, ycTaHOBIICHHBIN ITpaBUJIaMHU
AV (B nonsx), AEWCTBYIONIMI HA IEPBBIN paOOuuil IEHb OTUYETHOTO T'OJ1a;

X o o o
"- Kaxxgasd IMMPONLCHTHAA CTaBKa, ACUCTBOBABIIAA HAa IICPBbIN pa60q1/11/1 JACHb OTYCTHOI'O rojga

xy;cn + xnpn \

3nauenue | 1+ D / HE OKPYTJISETCA.

S_ pacu o
OxkpyrieHnue npu pacuere ' U CH4y MPOU3BOJUTCS HA KAXKJIOM JIEUCTBUM JI0 2-X 3HAKOB

OCJIE 3aIIATOMN.

Ha apyrue auu onpezaenenus CYA (3a UCKITIOYEHHEM MTepBOro pabovero JAHS OTUYETHOTO rojia):

(CUA + 3 .CUA) Y T,)
S = t=1 * n=l _Zsk’

I D Ti k=1

rue:
K — MOpsaKOBBIA HOMEp KaKAOTO HAYMCICHHS pe3epBa B OTYCTHOM IOy, MPUHUMAFOIIU
3HaueHus OT | 110 i. k=1 — mOpsIKOBBI HOMEP TOCIEAHETO (TEKYIIEro) HAYUCICHHSI pe3epBa;

S
k- CyMMa KaXXJ0ro Npou3BCACHHOI'O B TCKYIICM OTYETHOM I'oy HAYUCIICHHUS PE3CPBaA,

S,
i- cymMmMa o4epeaHoro (TeKyIlero) HauYuCJIeHUs pe3epBa B TEKYIIIEM OTYETHOM IOJly;
D - xomuuecTBo pabouux gHEH B TEKYLIEM KaJEHAAPHOM TOLY;

T, .
' - KOJIUYECTBO pa60q1/1x AHCU IICpUOoJia, OIMPEACICHHOTIO € Havdalla TCKYIIETO OTUCTHOI'O roaa a0

S.
(BKJIIOYast) JaThl HAUMCIIEHUS pe3epBa = ;
t — mopsAIKOBBINM HOMEp padovero JHs, MPUHAJIEKAIIETO TIEPUOTY, 3a KOTOPHIN onpeaeieHo !
, IpuHUMaromuii 3Hadenus ot 1 g0 d. t=d — nmopsaKoBbI HOMEp pabodero JHsA HAYMCICHUS

pe3epBa S ;

4.
C4 _ TomMOCTS MHCTHIX aKTHBOB MO COCTOSHWIO Ha KOHell KaxJoro pabouero s t, 3a
uckioueHueM 1H4 d. Ecinu Ha pabounii nenb t CHA He onpezeseHa, OHa IPUHUMAETCS paBHOM
CYA 3a npeauecTByrOIUH AHIO t pab04Mii A€Hb TEKYIIET0 OTYETHOTO Tofa.

pacu
CHAF CUA d o
pacudCTHasd (IIpOMEKYTOYHAaA) BCIIMYNHA Ha 4Ty d, B KOTOpOU HAYUCIACTCA

S, .
pe3epB i, ompeesieHHas ¢ TOYHOCTBIO 10 2-X 3HAKOB TIOCIIE 3arsiTol 1o Gopmyoie:



2 (o) Z(xn,,,, :
-1 d-1 (n:1 T + T )

(Axmuewry — Kmy + ZS ) — (Z CYA4, * ' 5 ' )

> T Z(x,,pn :
WlT )

(1+'D')

CqAé)llC‘i —

;
Axmusbwi,

- pacueTHas BEIMYMHA aKTHUBOB, BKJIIOYas 1€OMTOPCKYIO 3a/0JDKEHHOCTh Ha jaaty d.
JleOuTOpCKyI0 3aM0JKEHHOCTh Ha Jary d HEoOXOAWMMO YYHWTHIBATH JIO HAYUCIICHUS
BO3HArpaKJACHUH U pe3epBa Ha BBINJIATY BO3HarpaxjeHus 3a aaty d. B ciydae omnartel B naty d
ympasisitoneit kommnanueit u3 [IM® Bo3narpaxaenuii, HauncieHHbIX B 1aTy d, HEOOXOIMMO MPH
OIIpEeJIeJICHUN PacueTHON BEIMYMHBI aKTUBOB Ha AaTy d yBEIMUYUTh CyMMY aKTHBOB Ha CYMMY

yIJIaue€HHBIX BO3HATPaKICHUN B 1aTy d.

K . .

M4 . BenHUMHA KPEAUTOPCKON 3aI0IDKCHHOCTH 63 yueTa HayMCIIEHHBIX BO3HArpaKIeHUI Ha
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Pasmep copmMupoBaHHOTO pe3epBa Ha BBIIUIATY BO3HATPAXKICHHS YMEHBIIAETCS HAa CYMMBbI
HA4YMCIEHHOTO B TEUEHUE OTYETHOIO T0Jla BO3HArpaXICHMs YIPABISIONIEH KOMIIaHUH,
CHEIHATM3UPOBAHHOMY JICTIO3UTAPHIO, AyJUTOPCKOM OpraHu3aluy, OUEHIIMKY, U JIHILY,
OCYILIECTBIISIOLIEMY BEIEHUE PEECTpa BiIaI€IbLEB UHBECTUIIMOHHBIX I1a€B.

He ucnonb3oBaHHbIN B T€UEHHE OTYETHOTO TO/Ia PE3EPB Ha BBITLIATY BO3HATPAXKICHHUS MOJICHKHUT
BOCCTAQHOBJICHHIO IO OKOHYAHHIO OTYETHOTO T'0/1a, HO HE MO3/(HEe TepBOro pabovero JHs roja,
CIIEYIOIIEr0 3a OTYETHbIM, W TMPHU3HAETCS B COCTaBE MPOYMUX JOXOJOB. YKazaHHOE
BOCCTAHOBJICHHE OTpaykaeTcs Ipu nepBom onpenenaeHn CHA B roy ciaeayromeM 3a OTYETHBIM
TOJIOM.

6. Ilopsmoxk yperyJupoBaHMsi Pa3HOIJACHMii MexX1y YIHpapisolled KoOMIaHuel u
CHeNMATN3HPOBAHHBIM /IENO3UTAPHEM NPHU ONpe/ieIeHUH CTOMMOCTH YUCTHIX AKTHBOB

B cnyuae oOHapyxeHuss pacxoxaeHuii mnpu cBepke CnpaBku o CYA [IUD

Crneuuanu3upoBaHHbIA JAeno3utapuil U Ynpasistomas koMrnanus [IN® BBISICHSIIOT TpUYMHY
PacxokJI€HUH U COTTIaCOBBIBAIOT BO3MOKHOCTH UX YCTPAHEHHUS.
B cnywae ecnm pacxoxaeHus He ObUIM yCTpaHEHBbl J0 HUCTEUEHHUs MPENeNIbHOrO CpoKa
MIPEJOCTABICHUS] OTYETHOCTH, (PakT oOHapyxeHus pacxoxiaeHuil ¢ukcupyercs B [IpoTokone
pacxoxaeHuit pe3ynbraToB cBepkd CUA. dakT mocneayromiero ycTpaHeHHs PacXOKICHHIMA
MOATBEpK1aeTcs myTeM 3aBepeHus cripaBku 0 CHA Crienuanu3upoBaHHBIM JEO3UTAPUEM.

B cnyuasx BbiBienus ommOku B pacuere CUA u pacueTHOW CTOMMOCTH OJHOTO
MHBECTUILMOHHOTO Tasi, MPUBOASAIIEH K OTKJIOHEHHUIO MCIIOIb30BAaHHOM B pacueTe CTOMMOCTH
akTuBa (o0s3arenncTBa) B pazmepe 0,1% u 6onee koppexktHoit CHA, u/unu otknonenune CUA Ha
3TOT MOMEHT pacyera cocrasisier 0,1% wu Oomee koppektHo CYA, a Tarkke B ciydasx
BBIBJICHHUS  (aKkTa HECBOEBPEMEHHOI'O  MMPHU3HAHUS/IPEKpAllleHUus TMpPU3HAHUA  aKTHUBA
(oOsi3aTenbcTBA) BHE 3aBUCMMOCTH OT CTOMMOCTHM TaKOro axkTuBa (00s13aTenbCTBA).
Crnennanu3upoBaHHbIA IEMIO3UTAPUN U YTIPABIAIOIIAS KOMIIAHUS Npou3BoAT nepecuer CHA u
pacyeTHOM CTOMMOCTH MHBECTULMOHHOIO Mas. B ciydae ecnu ykasaHHBIN IepecdeT IpuBel K
HapYILICHHUIO TPaB U UHTEPECOB BJaJIebIIEB MHBECTHUIIMOHHBIX MAEB, YIPABIAIONIAs KOMIIAHUS
OCYIIECTBIISICT BO3MEIEHHE yliepOa BiafenbllaM HMHBECTUIIMOHHBIX NAeB B COOTBETCTBHUU C
HOPMAaTUBHBIMH MPABOBBIMU aKTaMU. Bce McmnpaBieHus: BHOCATCSA B PETUCTPHI yUeTa TEKYIIUM
pabounm THEM.

Crennanu3upoBaHHBIM JENO3UTapui W YIpaBisAwolas KOMIAHUS COCTaBISAOT AKT 0
BBISIBJIEHHOM OTKJIOHEHHH U (DaKT€ €ro yCTPaHEHHUS.
Ecnu BBIsIBIEHHOE OTKJIOHEHHE MCIIOJIB30BaHHOM B pacueTe CTOMMOCTH aKTHBa (0053aTeNIbCTBA)
cocrapisieT meHee yeM 0,1% xoppextHoit CHA, u otkionenne CHA Ha 3TOT MOMEHT pacuera
cocrasiseT meHee 0,1% xoppektHoit CHA, Ynpasistomas koMmnanusa 1 Cnenuann3upoBaHHbIN
NENO3UTApUI  ONpEENAoT, HE IPUBEIO JIM BBIIBIEHHOE OTKJIOHEHHE K TIOCIEIYIOIUM
OTKJIOHEHUSIM, B YaCTH HCIOJIb30BAaHHOM B pacyeTe CTOMMOCTH akTuBa (00s3aTenbcTBa) 1 CUA,
cocrapistouum MeHee 0,1% xoppextHoit CHA u He npousBoasat nepecuer CHA u pacueTHOM
CTOMMOCTH OJHOTO MHBECTUIMOHHOIO Iasi, YACjIa WHBECTULIIMOHHBIX IacB Ha JIMLEBBIX CUETAX
BJIa/IETIbLEB. Y IIpaBiIstonas koMnanus u Crenuaau3upoBaHHbIN AETI03UTapHUil 00s3aHbI IPUHSTD
MepBI JJIs IPEJOTBPALCHHSI €r0 TOBTOPEHMUS.
1. Ilopsinok ompenejieHusi CTOMMOCTH HMMYIIECTBa, IEePeJaHHOr0 B  OILIATY
WHBECTHIMOHHBIX I1aeB

B omuiaTy MHBECTHLIMOHHBIX M1a€B MEPEaloTCs TOJIBKO ACHEXHbIE cpencTBa. Kpurepuu
IIPU3HAHUA IEHEKHBIX CPEACTB, IEPEJAHHBIX B OIJIATy NaeB NpuBeaeHsbI B [Ipmioxennn 1.
Omnpenenenne cripaBeyInBOM CTOMMOCTH ITpUBEIEHbI B [Ipritoxxenun 2.



IIpunoxenne 1.

Kpurepuun npuzHanus

(mpekpaimeHusi NPHU3HAHUS) AKTHBOB H
o0s13aTeanLcTB DoHaa

AKTHUB/O053aTEJILCTBO

Kpurepum npusnanus

Kpurepun npexpamenus

[enexxHsle cpencTBa Ha
cye€Tax 1 BO BKJ1aJjax, B TOM

qucJe Ha TpPaH3UTHBIX,
BAJIIOTHBIX cyeTax,
OTKPBITBIX Ha
Ypapisioiyto

xoMmmanuro J1.Y. donmga

Jlara
CpeICcTB Ha
OaHKOBCKUI

3aUUCICHUSl  JCHEKHBIX
COOTBETCTBYIOLIUI
cyeT (pacyUeTHBIH,
JICTIO3UTHBIN, TPaH3UTHBIN
BaJTFOTHBIN ) Ha OCHOBAHHUU
BBIIIMCKH C YKA3aHHOI'O CYETA.

NPU3HAHUS
* Jara HWCIOJHEHHS KPEIUTHOM
opraHm3anmell  00sI3aTEILCTB IO

BO3BparTy BKJana / TEPSUHUCICHHS
JICHEXKHBIX CPEJICTB CO CUETa;

o Hata (hakTrIecKoi
HIePEyCTYNKH MpaBa TpeOOBaHHUS O
BbIIJIATEC BKJIaga W HAYUCICHHBIX
MPOIICHTaX Ha OCHOBAHUH JIOTOBOPA;

* mara pemenuss banka Poccum 00
OT3bIBE JIMIICH3UU 0aHKa, PaCKPhITHS
B JOCTYITHOM HCTOYHUKE
uHQOpMaIH O TPUMEHEHUH K OaHKY
POIEAYPhl OAHKPOTCTBA (JICHEKHBIC

Cpe/icTBa  MEpPEXOmAT B  CTaTyc
IeOUTOpCKOi 3JI0JDKEHHOCTH);
 ara JUKBHOAIMH OaHKa COTJIACHO
HHpOPMAITUH, PacKpBITON B
ounmanTsHOM JOCTYITHOM
HCTOYHUKE;

- maTa BHECEHHsS 3aIllCh B
ET'PIOJI o nukBnpganuu OaHka.

Lennsle Oymaru, B TOM

[Hara nepexona pasa
COOCTBEHHOCTH  Ha  IICHHBIC
Oymaru:

J eclu  IeHHas ~ Oymara,

MMOMJIC)KUT YUCTY Ha CUCTE ACIIO, -

Jlata nmepexojia npaB COOCTBEHHOCTH
Ha IIeHHbIe OyMaru:

. eciu [ICHHAS Oymara,
MOJUIEKUT y4YeTy Ha cyeTe Jeno, -
JlaTa CIHCAaHWs IIEHHOM Oymaru co

qucie JENO3UTHBIE | JaTa 3a4MCIeHHs [IEHHON Oymarw | cueta JIeTIo, OTKPBITOTO
cepTrdUKaTHI Ha CYeT Jeno, OTKPBITHIA | Yhpasndwoomed komnanuen JIVY.
Vopasnsromeit komnanuedt J.Y. | @ounom B Crneunanu3upoBaHHOM
®ongoM B Crienuanu3ipoBaHHOM | JETIO3UTAPHH, MOJITBEPIKACHHAS
NETO3UTAPUH, TIOATBEPKIECHHAS | COOTBETCTBYIOIIEH  BBIMHCKOH  TIO

CYETy JIENO;




COOTBETCTBYIOLIEH BBITUCKON IO
CUETY JIETIO;

o eciu TOKYMEHTapHBIC
LICHHBIE OyMarum HE TMOJyIekKAT
yuyeTy Ha cyerax jemno (3a
HCKITIOYCHUEM JIETIO3UTHBIX
CEepPTU(HUKATOB) - C IaTHl IIpHEMa
[IEHHOU Oymaru donmom,
OTIPEICICHHON B COOTBETCTBUH C
YCIIOBUSIMHU JIOTOBOpA u
MOATBEPXKJICHHONH aKTOM TpueMa
repeiayn eHHBIX OyMar;

J o JICTIO3UTHBIM
ceptudrKaram - gaTa 3a9NCICHU
BO BKJaA (HIEMO3WT) IEHENKHBIX
CpeACTB, MTOATBEPIKICHHAS
BBIMIIICKOW CO cYeTa MO BKJIAAy
(memo3uTy) WIM ¢ JAaTH
npuoOpeTeHus TaKoTO
ceprudukara TOJTBEPIKIACHHOM
aKTOM.

° ecim JIOKyMEHTapHbIE
[IEHHBbIC OyMaru He MOJISKAT YyUEeTy
Ha cdyerax Jemo (3a HCKIIOYCHHEM
JICTIO3UTHBIX CEPTH(HUKATOB) - C IATHI
nepenayn meHHor Oymarum Donpa,
OTIpEIICJICHHOW B COOTBETCTBUU C
YCIIOBUSIMHU JIOTOBOpPA Hu
MOATBEPXKJICHHON aKTOM Tpuema
repeiayn eHHbIX OyMar;

. C JIaThl MOy YCHHUS
nHpopMaIun 0 JIMKBUJALIMH
SMUTCHTa (BHECCHHs 3allUCH B
EI'PIOJI o nukBuganmm).

ITo neno3uTHBIM CEepPTH(PUKATAM:

- 1aTa CIIMCaHuUs ¢ BKJIaga (IeTTo3nuTa)
JIEHEKHBIX CpEJCTB,
TTOATBEPKICHHAS BRITTICKON CO cueTa
0 BKJIAAy (IEmO3WTy), WIH C JATHI
CIIMCAaHHMS  TaKOro  CepTU(UKATa,
MOATBEPAKIECHHON aKTOM;

- C JaThl MOJIy4YeHus WH()OPMALUU O
JUKBUIAIMA SMUTEHTa (BHECEHUS
3anucu B ET'PIOJI o nukBugamnmm).

[paronieHHple U HHBIE
METaJJIBL;

TpeboBanust K KpenauTHOM
OpPraHHM3alli{d  BBIJIATHTH
JICHEKHBIN JKBUBAJICHT
JIparoleHHBIX W  HMHBIX
METaJIJIOB.

JUIst  paromeHHbIX M HMHBIX
METaJUIOB - JlaTa Mepexoja IMpasa
COOCTBEHHOCTH, ITO/ATBEpPKICHHAs
aKTOM IpueMa-Tiepe1avn;

Hdns  TpeboBaHMH K KpEIWUTHOM
opraHusanuu BBIIIJIATUTH
JICHES)KHBIH HKBHBAJICHT
JParoueHHBIX ¥ MHBIX METaJUIOB -
nara nepexona npas
COOCTBEHHOCTH COTJIACHO BBIIHCKE
CO cYeTa KPeIUTHOW OpraHH3aIliu
0 3a4MCIICHUM HAa METaJUIMYECKH
CUeT AparoucHHbIX u HHBbIX
METaJIJIOB HA OCHOBAaHHH JIOTOBOPA.

JIns IparomeHHbIX ¥ MHBIX METaUIOB
- Jara nepexoza mpaBa
COOCTBEHHOCTH,  TOJITBEpKICHHAS
aKTOM IpueMa-Tiepe1avn;

Hdns  TpeGoBaHMid K  KpEIUTHOM
OpraHM3alliy BBIUIATUT JICHEKHBIN
SKBUBAJEHT JPAaroleHHbIX M HHBIX
METAJIIOB:

- Jlata CHHUCaHHs C METaLTMYeCKOro
cyera  JIParoleHHBIX M  WHBIX
METaIIOB B COOTBETCTBHU C
YCIIOBHSIMH JIOTOBOPA;

- mara pemenus banmka Poccum 006
OT3bIBE JIMICH3UH OaHKa (JEHEKHBIC
CPENICTBA MEPEXO/IAT B CTATYC IpOYeit
JICOUTOPCKOM 3a/10JKEHHOCTH);

- Jara JIMKBUJAIMK  KPEIUTHOU
OpraHu3alii, B KOTOPOW OTKPBIT
METaJUTMYECKHIA cueT, HHpOpMAaIus O
KOTOPO# pacKphiTa B OQHUIMAIEHOM
JIOCTYITHOM HCTOYHHKE.

[IponsBoansie
(uHaHCOBBIE
WHCTPYMEHTHI

Hatoil npusHaHuUs SBISETCS AaTa
3aKJTIOYEHUS  COOTBETCTBYIOIIETO
KOHTpaKTa

B cnyuae ncrioHeHHsI KOHTPAKTa;

B pe3yJibraTte BO3HUKHOBEHUS
BCTPEUYHBIX 00s13aTenhCTB o
KOHTPAaKTy c TaKkoi Ke
creru(uKale, T.e. 3aKIIOUCHHE
oCeTHOI CaeNKH;

[Ipekpamenre  00S3aTENBCTB IO
KOHTPAKTy I10 HMHBIM OCHOBaHUSM,
yKa3aHHBIM B MpaBWJIaX KIMPHUHTA, B
YCTaHOBJICHHOM UMH TIOPSJIKE.




Hebutopckas
33/I0JDKEHHOCTh TIO
BBITLIATE KYIIOHOB,
noraiieH1ue HoMUHasa
(moHOE/ YacTUIHOE)

Jatoéi mnpusHaHus AeOUTOPCKOM
3aJI0JDKEHHOCTH TIO0 TIPOLIEHTHOMY
(KyIIOHHOMY) I0XO/1Y IO JOITOBBIM
LIEHHBIM OyMaram siBJIsICTCSL:

* JlaTa TMPU3HAHUS  JIOJTOBOM
LIEHHOW Oymaru; naTta MOTamieHUs
MPOLIEHTHOTO (KYIIOHHOTO) J0X0/a
Ha OCHOBAaHUH PEIICHHS O BBIITYCKE;
JaToii mnpu3HAHUSA JEOUTOPCKOI
3aJI0JKCHHOCTH TI0 BBITLIATE YACTH
HOMUHaJIbHOU CTOUMOCTH

(TmomrHO#M HOMUHAITHHOU
CTOUMOCTH) OOJIMTaINH SIBJISIETCSL:

. Jara MOTalIeHus
COOTBETCTBYIOLIEH 4acTH
HOMHHAJTLHOW CTOUMOCTH (ITIOJIHOM
HOMUHAJIHHOU CTOUMOCTH),
NpeayCMOTPEHHAS YCIOBHSIMHU

BBIITyCKa LICHHOM Oymaru.

Harta ¢akTH4ecKOoro HCIOTHEHHS
COOTBETCTBYIOIIETO 00s3aTEIILCTRA,
MOATBEPKICHHAS 0aHKOBCKOM
BBIIIICKOW WIIM OTYETOM OpoKepa;

Hara JIUKBUIAIH SMUTCHTA,
cornacHo Beimucke n3 EI'PIOJI (wmum
BBIMIUCKA M3  COOTBETCTBYIOIIECTO
YIIOJTHOMOYEHHOTO oprana
WHOCTPAHHOTO TOCYAapCTBa).

Jeburopckas
3a/10JKEHHOCTh 1o
BBIILIATE JIUBHJCHIOB IO
AKIUAM W OCHO3UTAaPHBIM
pacruckam

Hara npusHanus JeOUTOPCKOI
3aJJOJDKEHHOCTH 110 JMBUACHAAM B
OTHOLIEHUU aKUUH POCCHUMCKUX
SMHUTEHTOB SBIISIETCS:
* J1aTa, Ha KOTOPYIO ONPENEISIOTCS
JUIa, UMEIIMEe MpaBo  Ha
MOJTy4EeHHE AUBUICH/OB 110 aKIIHSIM
B COOTBETCTBUM C HWH(OpMaIUeH
HKO AO HPJ/] nwnmm odurmaabHBIX
caiiToB SMUTEHTOB.
Haroit mnpusHaHus JeOUTOPCKOI
3aJJOJDKEHHOCTH 110 AWBUACHAAM B
OTHOLICHWH AaKUUH HMHOCTPAaHHBIX
OMHUTEHTOB SIBIISICTCS:

* J1aTa, Ha KOTOPYIO OTPEIENISIOTCS
JUIa, UMEIIMEe MpaBo  Ha
MOJTydeHHue  JAWBUACHAOB  (naTa
¢ukcanuu), B COOTBETCTBUH C
napopmanmeit HKO AO HPJl u
nHGOPMALMOHHON CHCTEMBI
"Brnym6epr" (Bloomberg);

B orcyrcTBum napopmanun HKO
AO HP/Jl, odunmanpHBIX calTOB

IMHUTEHTA LEHHBIX Oymar,
WHPOPMALTUOHHON CHCTEMBI
"birymbepr"  (Bloomberg) nartoit
TPU3HAHUS JeOUTOPCKOIt

3a/I0JDKEHHOCTH 110 IUBHUJICHJAaM B
OTHOLIEHUU AaKIUH POCCHUCKUX
SMUTEHTOB, AKIUM HMHOCTPAHHBIX
SMUTEHTOB SIBJISIETCSI:

* Jara 3a4UCIICHMs JICHE)KHBIX
CPEICTB Ha pACYETHBIM  CHYET
PoHpa.

Jlata wcnomHeHMss — 00S3aTEILCTB
SMHUTECHTOM, MOATBEPKICHHOU
0AaHKOBCKOM BBIMMCKOM WK OTYETOM
Opoxkepa;

Hara JINKBUJALIMHI SMUTECHTA,
coriacHo Beiucke n3 EI'PIOJI (nnm
BBIIIUCKM W3  COOTBETCTBYIOIIETO
YIOJHOMOYEHHOTO opraHa
WHOCTPAHHOTO TOCYJIapCTBa)

Hebutopckas
3a/10JDKEHHOCTb o
J0X0aM o

MHBCCTUIIMOHHBIM masm

Jaroit mpu3HaHus 10X0/1a 1o nasm,
SBIIICTCS  JaTa BO3HUKHOBCHIS
00s13aTeIhCTBA 110 BEITUIATE JT0X0/4,
yKa3aHHas B COOOIIEHNH O BITIJIATe

Jlara wcnomHeHHMsT  00S3aTEILCTB
yIpaBisronien KOMIIaHUEH,
MOATBEPKICHHOU 0aHKOBCKOH
BBIIMCKOM € pacyeTHOro cyera
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[MN® w masm (akusaMm)
MHOCTPAaHHBIX
WHBECTUIIMOHHBIX (OHIOB,
ma KOTOPBIX BXOAAT B
coctaB umyuectsa [TUD

JI0X0J1a M0 MTHBECTULIMOHHBIM TasM
1o u rasiM (axtmsm)
WHOCTPaHHBIX  HWHBECTHUIIMOHHBIX
(hOHIOB, KOTOPBIE BXOIST B COCTaB
nmymecta [ID, B cooTBeTCTBUU
¢ uapopmarmeit HKO AO HP/I,
WHPOPMALUOHHON CHCTEMBI
"Bnymb6epr" (Bloomberg) WIH
nHGOPMAaLUK O BRIILIATE JOXOAA HA
OQHUIHATEHOM caiite
yIpaBJISAIONIeH KOMIaHUH;

IIpu orcyrcrBuM uHGOpMaMU U3
BBIILIE YKa3aHHBIX HMCTOYHHUKOB (B
TOM qucie pa3zMepa
MPUYNTAIOIINXCA BBIIUIAT) - JaTa
3a4KCIICHUS JEHEXKHbIX CPEICTB Ha
pacyeTHBId CUYET YIpaBIAIOLIEN
kommanuu JI.Y. I[IN® / Ha cuer
opoxepa [TND.

ynpasistomend komnanuu J1.Y. [THUO
/oTaerom 6pokepa [TND;

Hata nukBUganuu yhpasisiolen
KOMIIaHWUH (MHBECTUIIMOHHOTO (hOHIA
(i, BBIZIABITIETO rmau
(BBIITYCTHUBIIIETO AaKIIMH)), COTJIACHO
Boinucke u3 EI'PHOJI (unu BeImucku
u3 COOTBETCTBYIOIIETO
YIIOJTHOMOYEHHOTO oprana
HWHOCTPAaHHOTO 'OCYJapCTBa).

Heburopckas
3a10JKEHHOCTh o
NPOLEHTAM 0  CJHIeNKaM
MOJIe P KaHHS

HECHI)KaeMOro OcTaTKa Ha
pacyeTHBIX cueTax B OaHKe

[Jara 3a4uciieHHs IPOLIEHTOB HA
COOTBETCTBYIOLIUI pacyeTHbIN
cuer @oHma Ha  OCHOBAHHHU
BBIIMHMCKH C YKa3aHHOTO CYeTa.

Hata HCIIOJIHEHUSA KpEIUTHOU
opraHuzanuerl  00s3aTelIbCTB IO
BBIIIJIATEC IIPOUCHTOB Ha

HECHHKAaEMBIM OCTAaTOK IO CUCTYy.

Heburopckas
3310JDKEHHOCTh o
JCHCKHBIM cpeacrBam,
HaXOSIIHMCSI y
po(ecCuOHaTbHBIX
Y4aCTHHUKOB PbIHKA

LIEHHBIX OyMar (maiee —
Opoxep)

Hata  3auncieHus]  IEHEKHBIX
CpEICTB Ha crieuuanbHbIA
OpOKEpCKHIl CUeT Ha OCHOBAaHUU
otdyeTa Opokepa

Hara WCTIOTHEHHS Opoxepom
00s13aTENICTB 1O  TIEPEUHCIICHHIO
JICHEKHBIX CPEJICTB CO CIICIHAIBHOTO
OpOKEPCKOTo cUeTa;

Hara pemenuss banka Poccum 00

OT3bIBC JIMIICH3MH y  Opokepa
(meHe)XHBIE CpeACTBa MEPEXOdsT B
CTaTyc npouen JeOUTOpPCKOI
3/I0JDKEHHOCTH);

Hara nukBuganum 6pokepa coriacHo
nHpOpMaLUH, PacKpbITON B
odunmanrsHOM JOCTYITHOM

UCTOYHMKE (B TOM YHCJIC 3allUCU B
EI'PIOJI o nukBuganmu Opokepa).

JHeburopckas
3a7]0JDKEHHOCTD,
BO3HHUKAOIAS TIPU
IpOOIIEHNH/KOHCOIUAAIINN
aKIIMHI

JIBa paboumx JHS 70 ATl
BCTYIUICHHSI
IpoOJIeHUs/KOHCOMU AN B CHITY.
B cnyuae, ecnu cymiecTBeHHOE
M3MEHEHHE IIeHbI [IEHHOW OyMard,
BBI3BAHHOE KOPIIOPATUBHBIM
JIEHCTBUEM, TTPOUCXOIUT B IPYTYIO
JaTy, TO 10 MOTUBUPOBAHHOMY
CYKJEHUIO YIpaBIISIOLIEN
KOMITaHWH, JeOUTOPCKAs
3aJI0JKEHHOCTh MOXET OBITh
MIpU3HAHA B ATy JaTy.

Jlata 3adncrieHust [IEHHBIX OyMar B
pamkax Ipo0JIeHUs/KOHCOIHIAIH
aKuun

[pouas neburopckas
3aJI0JDKEHHOCTD, B TOM
qucie:

JleOuropckas
3aJJ0JDKEHHOCTb,
BO3HHKILAS B PE3yJIbTATE

st meGuTOpPCKOM 3aI0KEHHOCTH
0 BO3MEIIEHHUIO CYMMBI HAJIOTOB
u3 6ropxera PO — nata npunsTus
HJC no padoram u yciayram K
BBIUETY;

st meOuTOpCKOM 3aI0KEHHOCTH
10 BO3MEIICHHIO CYMMBI HAJIOTOB M3
oromkera P® — naTta ncnonHeHus
o0s3arenscTBa nepen [ 1D
COTJIACHO HAJIOTOBOMY KoJiekcy PD;
Jly1s ocTabHBIX BHJIOB aKTHUBOB:
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COBEPIICHHS CIEIIOK C
umyiectsom [TNUD, o
KOTOPBIM HaCTYIIHJIA
HaunOoJee paHHss naTa
pacyeTos;

ABaHCHI, BBIJIAaHHBIC 32
cueT umyuiectsa [ID;

Hebutopckas
3aJI0JIKEHHOCTb
YIPaBISIIOLIEH KOMIIAHUU
nepen [TND;

Jebutopckas
3a/10J>KEHHOCTb,
BO3HUKIIAs 110 I0TOBOpaM
C ayAUTOPCKOMN
OpraHu3aluen,
OLICHIITUKOM,
CrieuajJIn3npoOBaHHBIM
JIEMIO3UTapUEM,
PETUCTPATOPOM,
YKa3aHHBIMU B IIpaBUJIax

Ty TN ®;

Jeburopckas
3a7]0JDKEHHOCTD 10
Hajoram, coopam,
MOLIJIMHAM B OIOKETHI
BCEX YPOBHEH;

JHeburopckas
3aJ]0/DKEHHOCTh 110
BO3MENICHUIO CYMMBI
HaJIoroB u3 Orokera PO;

JlJis oCTaIbHBIX BHJIOB aKTHBOB -
Jata repeiayr akTHBOB
(MeHeXHBIX CPEJICTB) JIHILY, B
OTHOIIICHUU KOTOPOTO BO3HHUKACT
IeOUTOPCKAS 3a10JDKCHHOCTD.

- JlaTta ucnomHeHUs 00s13aTEIBCTB
nepen [TUD, cornacHo 10roBopy;
- Jlata TUKBUAAITUYN 3aEMIIUKA,
cornacHo Beinucke u3 ET'PHOJI.

Crhenku, CoOBepIIIeHHbIE Ha
BO3BpAaTHON OCHOBE
(PEIIO)

[Ipu nepenaye 1eHHBIX OyMar 1mo
OTIEePAIUsM, COBEPIIACMbIM Ha
BO3BPATHON OCHOBE, HE BICKYIIMM
3a coboit

MIEPEX0JT BCEX PUCKOB U BBITO/I,
CBSI3aHHBIX C BIIaJE€HUEM
NepelaHHON IICHHOH OyMaroi,
MPEeKpaLICHUE TPU3HAHUS
Mepe/IaHHbIX [IEHHBIX OyMar He
MPOUCXOUT. [IpH STOM JIeHEeKHBIC
CPE/CTBA, MOJyUYECHHBIE TI0 TAKUM
oTiepaIusm, ¢

MOMEHTA UX MOCTYIUICHUS U 10
MOMEHTa BO3BpaTa NPU3HAIOTCS B
KayecTBe 00s3aTeNhCcTBa
(KpeaAuTOpCKON 3a10J1KEHHOCTH).
[Ipu moyrydeHuu EeHHBIX Oymar 1o
oreparysiM, COBepIIaeMbIM Ha
BO3BpPaTHOW OCHOBE, HE BIEKYIIIHM
3a coboi

JlaTa ucnionHeHus 0053aTeIbCTB
rieper @OHIOM COTJIACHO JOTOBOPY;

I[aTa JIMKBHU AU JInla, KOTOPbIM HE

UCIIOJHEHBI 00513aTE/ILCTRA 110
noroBopy ¢ @oHIOM (COTTIACHO
Beimucke u3 EI'PHOJI).
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MEPEX0/1 BCEX PUCKOB U BBITOJ,
CBSI3aHHBIX C BIIQJICHHEM LICHHOU
Oymaroii, MpU3HAHUS MOIYYSHHBIX
LEHHBIX Oymar

He npoucxoaut. [Ipu aTom
JICHE)KHBIE CPEJICTBA,
MEPEYHCIICHHBIE 110 TAKUM
oTepanusIM, C MOMEHTA UX
MepeYrCIeHUs U 10 MOMEHTA
BO3BpaTa MPHU3HAIOTCS B KAYECTBE
aKTHBOB (J1eOUTOPCKON
32JI0JDKCHHOCTH).

3a10KEHHOCTH 10
CIIEJIKaM C LIEHHBIMU

I[aTa 3aKJIIOUCHHUA O0roBopa 1o

JaTta ucnomHeHUs 00s3aTEIIBCTB
nepea OoHAOM COTIACHO JOTOBOPY;

. MOKYIKE/TIPoJIaKe aTa JUKBHIAINY JIUIA, KOTOPBHIM HE

Oymaramu U BaJIlOTOH, y bort A slalt 1, p

HCIOJIHEHBI 00513aTEIbCTBA 110
3aKJII0YeHHBIMH Ha

noroBopy ¢ @oHIOM (coriacHO
ycnoBusix T+

Beimucke u3 ET'PHOJI).

Hata  BKIIOYEHHS  [IEHEKHBIX .

Jara BHecCeHHUs! TPUXOAHON 3aIHCH O
Kpenuropckas cpeactTB  (MHOTO  HWMYIIECTBA),

BbIIaY€ WHBECTUIMOHHBIX IIa€B B
3aJJ0JKEHHOCTB 110 BhIJaue | MepeJaHHbIX B oriary

peectp DoHma COrgacHO OTYETYy
naeB HWHBECTUIIMOHHBIX aes, B

nmymiectBo PoHaa.

perucrparopa.

Kpenutopckas
3aJI0JKEHHOCTh 1o . Jata BbIIIaThl CyMMBI A€HEKHOMN
.. | JlaTa BHECEHUS pacXOIHOH 3alucu
BBIILJIATE JEHEKHOU KOMIICHCAIINH 32 MOralleHue
0 TOTAIICHUH T1AeB COTIIACHO
KOMIICHCALIUHU npu HWHBECTHULMOHHBIX NaeB PoHa
0TYEeTa PETUCTPATOPA. .
TOTalIeHUN COTJIaCHO OAHKOBCKOM BBITIMCKE.
HMHBECTUIIMOHHBIX I1aCB
Kpenutopckas
3a/10JDKEHHOCTh nepen
Ynpasnstoien
KOMITAHWEH, BO3HUKILIAS B
pe3yiabTaTe
HCII0JIb30BaHUA }IaTa MOJIYyYC€HUEC NCHCKHBIX JIaTa BO3BpaTa CyYMMBEI
Ynpasnstoien CPEJCTB OT YNPABJISIOLIEH 3aJJ0JKEHHOCTH Y IPaBJISIIOLIEN

KOMITAaHUEH COOCTBEHHBIX
JICHS)KHBIX CpPEJICTB A
BBITIATHI JICHEKHOU
KOMIICHCAITMH BJIaACIbIIaM
MHBECTHIIMOHHBIX ITacB
npu norameHuu
MHBECTUIIMOHHBIX I1acB

KOMIIAaHHH COTJIaCHO OaHKOBCKOM
BBIITUCKH

KOMITIaHHH COTJIaCHO OaHKOBCKOM
BBIITMUCKE

Kpeauropckas
3aJJ0JKEHHOCTD T10 yIjiaTe
HaJIOTOB U JOpyTUX

00s3aTeNbHBIX  IUIATEXKEN
u3 umyinecrsa Oouma

Jlata BOSHUKHOBEHUS
00513aTeNLCTBA MO BBITUIATE HAJIOTA
U (W1m) 00sI3aTENBHOTO TUIATEXkKA,
COT'JIACHO HOPMaTHBHBIM
MIpaBOBBIM akTaM Poccuiickoi
Oenepannu 1 (W) JOTOBOPY.

Jlata nepeurcieH s CyMMbI HaJIOTOB
(00s13aTeNBHBIX MIaTeXel) ¢
pacuetHoro cuera ®oH/IA COrNIaCHO
0aHKOBCKOM BBIITHCKE.

Kpenuropckas

33JI0JKEHHOCTD nepen
YIPaBISIIOUIEH KOMIaHUER
1o BO3MEIICHHIO
pPacxoi0B, TIOHECEHHBIX €10
3a CBOM CHYET, B T.Y. CYMM
HaJIOIOB, 00BEKTOM
KOTOPBIX SIBIIICTCS

JlaTa BBICTaBIEHHS YIPaBIAIOLIEH
KOMITaHUEN cueTa Ha BO3MEIIECHHE
[IOHECEHHBIX PacX0/I0B.

Hara BO3BpaTa CYyMMBI
3aJJ0JDKEHHOCTH YIpABJISIFOLIEH
KOMIIaHUM ~ COTJIACHO  OaHKOBCKOM
BBIIIACKE
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AMYIIECTBO,
coctaBisiroriee  OHA, W
00s13aTEIBHBIX TUTATEKECH,

CBSI3aHHBIX c
JIOBEPUTEIEHBIM
yIpaBlIeHHEM
uMyiecTBoM  (oHma, a
TaKXKe pacxo/ios,
BO3MEIICHHE KOTOPBIX
MIPeyCMOTPEHO
®enepadbHBIM  3aKOHOM
"O0 WHBECTUIIMOHHBIX
dhongax".
Kpenuropckas Hdata  monmydenust  JOKyMmeHTa, | Jlata MEPECYUCICHUS CYMMBI
3aJI0JIKEHHOCTb [0 | MOATBEP)KJAIOIIETO  BBIMOJHEHUE | BOSHArPaXACHUH ©  pacxXxoloB C
BO3HATPAKICHHUSIM pabot (okazanmsa ycmyr) IIM® mo | pacuernoro cuera [IM® cormacHO
yIpaBisIoONield KOMIIAHHH, | COOTBETCTBYIOLIMM JOTOBOPAaM MM | OAaHKOBCKOW BBIITUCKE.
CIEIUATU3UPOBAHHOMY B COOTBETCTBHM C mpaBwiamu Y
JIEMO3UTaPUIO, 1.
ayIUTOPCKOMN
OpraHM3aluy, Ty,
OCYIIECTBIISIOMIEMY
BeJICHHE peectpa
BJIa/IETIBLIEB
MHBECTUIIMOHHBIX nacB
ITND, a TaKKe
00513aTENHLCTBAM 10 OTUIATE
MPOYMX pacxo/ioB,
OCYIIECTBIISIEMBIX 3a CUET
nmymecrea  [IAD B
COOTBETCTBHUHU c
TpeOOBaHUSIMU
JEHUCTBYIOLIETO
3aKOHO/IaTeNIbCTBA
Kpenutopckas JlBa pabounx paHA A0 jarel | Jlata chnucaHus IeHHBIX Oymar B
3aJI0JKEHHOCTb, BCTYTUICHUS pamkax  ApoOJIeHHS/KOHCOMUAAINN
BO3HHUKAIOIIAS MpH | IPOOIIEHUS/KOHCOMHUIAIINY B CHITY. | aKIIHH
npoOneHun/KoHconuaanuu | B ciydae, ecnu  cyniecTBEHHOE
aKIui W3MEHEHHUE IIeHBI IIEHHON OyMarw,

BBI3BaHHOE KOPIIOPAaTUBHBIM

JECHCTBUEM, MPOUCXOIUT B IPYTYIO

JIaTy, TO 10 MOTHBHPOBAHHOMY

CYXICHHIO yHpaBJIstonen

KOMITaHWH, KpeAuTopCcKas

3aJJ0JDKEHHOCTh ~ MOXET  OBITh

MIpU3HaHA B ATy JIaTy.
Kpenuropckas Hara ocymectBnenns omneparnuu | [lata MepPeUNCICHUS
3aJI0JKEHHOCTD nepes | BbIJAYU U (WJIK) MOTAIICHUS [1aeB B | CKUJIKW/HA0ABKH C  PacdeTHOro
areHToM TI0  BBIJAYe, | peeCTpe WHBECTHHIHMOHHBIX TmaeB | cuera [IM® cormacHO GaHKOBCKOU
moramennto u  oOMmeHy | DoHJA 10 3asBKE areHra. BBITIHCKE.
WHBECTUIIMOHHBIX naeB
donna
Kpenuropckas [aTa nosmyueHns JOKyMeEHTa, TTaTa IePETHCICHAS CYMMEL
33JI0JKEHHOCTD 0 | MOATBEPKIAIOIIETO BHITIOHEHUE .

BO3HATrpakJIEHUI U PacXoJ0B C

BO3HATPAKICHUSM, a | pabot (oxazanus ycuayr) @oHy M0

TaKXe 00s13aTeNIbCTBAM I10
orjiaTe MPOYHMX PacXOJIOB,

COOTBETCTBYIOIIUM JIOTOBOPaM
WJIM B COOTBETCTBHUH C IPABUIIAMH

pacuetHoro cueta GoHzga cornacHo
OaHKOBCKOI BBIIMCKE.
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OCYIICCTBIIACMBIX 3a CUCT

AOBCPUTCIIBHOT'O YIIPABJICHUS

umyiiectea  Ponga B | DoHmoM.

COOTBETCTBHH c

TpeOOBaHUSIMU

JEHCTBYIOLIETO

3aKOHO/IaTEIbCTBA

tpadwr, TIeHH,

HEYCTOMKH, KOMIIEHCALUU

W  TpourMe  BBIILIATHI,

MpeyCMOTPEHHBIC

JIOTOBOpaMH, 1100

coryameHusiMu CTOpoH, B | Jlara 3a4UCIICHUS Ha
T. Y. [0  MHPOBBIM | COOTBETCTBYIOLIUMI pacyueTHbIN
COTJIALIEHUSM n|cuer @Ponma Ha ocHoBaHuu | Jlara WCIIOJTHEHUS CTOpPOHO

OTIpeICIICHUSIM CY/a

BBIITMCKHU C YKA3aHHOI'O CUCTA,

00513aTENBLCTB 110 BEILIATE

Peseps Ha
BO3HArpaxICHUs

BBITIATY

Hannune nopsaka onpeneneHust
pe3epBa U yCIOBHUS €r0 OTPAXKECHUS
B 00513aTENLCTBAX B COOTBETCTBUU
¢ HacTosiiuMu [IpaBunamu
onpenenenust CHA.

B AaTy MOJIHOT'O MCIIOJIb30BaHUA

pe3epBa Ha BEITLIATY
BO3HATPAKICHUSI.

Ilo oxOHYaHMHU OTYETHOIO TO/1a

II0CJIC BOCCTAHOBJICHHA

HEUCIOIb30BAaHHOI'O PE3€PBa B
COOTBETCTBHUU C HACTOAIIINMHU
IIpaBunamu onpenenenust CHA.
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IIpuio:xkenune Ne 2.

MeToanka omnpeaeJeHUs CIHpaBeIlIHBOM
CTOMMOCTH aKTHBOB " BeJINYHHBI
00513aTeJILCTB.

TepmuHbI M onipeaeieHus:

CnpaseniuBasi CTOMMOCTB — 3TO 1I€HA, KOTOpas Obu1a ObI MOTydeHa NP IPOojiaXe akTUBa WK
yIjiaueHa mpu mepenade o0s3aTeNbCTBa B X0/1€ OOBIYHON CHIENKH Ha OCHOBHOM (WM HanboJee
BBIFOJTHOM) PHIHKE Ha JaTy OLIEHKU B TEKYIIUX PBIHOYHBIX YCJIOBHUSX (TO €CTh LIEHA BBIXOJA),
HE3aBUCHUMO OT TOTO, SIBISIETCS JIM Takas II€HAa HEMOCPEICTBEHHO Ha0II0JaeMoil WM
PacCUUTBIBACTCA C UCIIOJIB30BAHNUEM APYTOro METOAA OLCHKH.

Poccuiickast Oup:xa — pocCUICKUI OpraHu3aTop TOPrOBIU Ha PhIHKE LIEHHBIX OyMar;
HNuocTpannas Oup:ka - uHOCTpaHHast (PoHI0Bas OUpxKa;

Ha0nronaemas u focTynHas 6OMpskeBasi IVIOMIAAKA — TOPropasi IJI0LIa1Ka POCCUNCKOM U (UIIH)
WHOCTpaHHOU Oupku, 3akperuieHHas B [IpaBunax onpenenenus CHA k KOTOpoi y Y IpaBIstoIIei
KOMITAaHWU €CTh JIOCTYII, KaK HalpsMy0, TaK M yepe3 (pMHAHCOBBIX MOCPETHUKOB. YKa3aHHBIC
TOProBbI€ IUIOIIAKH TpUBEAEHBI B [Ipunoxenun 3.

AKTHBHBII PBIHOK — pPBIHOK, Ha KOTOPOM OI€pallMd C aKTHUBOM WIH 0053aTeIbCTBOM
IIPOBOJIATCSL ¢ JOCTATOYHOW YacTOTOM WM B JIOCTaTOYHOM OOBEME, MO3BOJIAIOLIEM MOIy4aTb
nHpopManuio 00 OleHKaX aKTUBOB MM 0053aTEILCTB Ha TOCTOSTHHOM OCHOBE.

YPpOBHH 1IeH NIPH ONPe/ieJIeHUH CIIPaBeVINBO CTOMMOCTH:

1 ypoBeHb - LieHa aKTUBa WK 00s3aTeIbCTBA HA AKTUBHOM PBIHKE.

2 ypoBeHb — II€HA, pacCYMTaHHAas Ha OCHOBE HAOJIOJAEMBIX JAaHHBIX 10 YKa3aHHOMY WM
aHAJIOTUYHOMY aKTHUBY.

3 ypoBeHb — li€Ha, ONpEENCHHAas Ha OCHOBE HEHaOJII0JaeMbIX JAHHBIX HUCKIHOYHUTEIBHO Ha
OCHOBE PaCUYETHbIX [10KA3aTEJC B OTHOLIEHUU KOHKPETHOTO aKTHBA.

OCHOBHOIl PBIHOK - PBIHOK (M3 YHCJIa aKTUBHBIX) C HauOOJBIIMM JUI COOTBETCTBYIOIIETO
aKTHBA WM 0053aTeNbCTBA 00HEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

OCHOBHBIM PBIHKOM ISl HEHHBIX OyMar pOCCHICKUX IMUTEHTOB, JOMYIIEHHBIX K TOPram
POCCHIICKUMU OPTraHU3aTOPAMM TOPTrOBJIM, IPU3HACTCS:

1. MockoBckas 6upxa, ecii MocKoBcKas OMp:ka sBISETCS aKTUBHBIM PBIHKOM.

2. B cmydae ecniu MockoBckas Oupika HE SIBISETCSI aKTUBHBIM PBIHKOM — POCCHICKast
OuprkeBas IJIOIIA/IKA U3 YNCIIa aKTUBHBIX PHIHKOB, IO KOTOPOI1 onpeieneH HauOoabInit
o0t 00beM CIIENOK M0 KOJIMYECTBY LIEHHBIX OyMmar 3a npenpinymue 30 (Tpunuats)
TOPrOBBIX JTHEH.

3. Ipum orcyrcrBum wHpoOpMauu 00 00BEME CIEIOK MO KOJWYECTBY IEHHBIX Oymar
ucnoib3yercs nHpopmarus 00 00bemMe CIeNIOK B ICHEKHOM BbIpaxkeHuu. [Ipu paBeHcTBe
o0beMa CIIeNOK Ha pa3jIMYHbIX TOPTOBBIX IJIOLIAJKaX OCHOBHBIM PBIHKOM CUUTAETCS
TOProBas IJIONIA/IKa ¢ HANOOJIBIIUM KOJIMUYECTBOM CJIEJIOK 32 IaHHBIN MEepHO/.

OCHOBHBIM PBIHKOM /JIsi HHOCTPAHHBIX LEHHBIX Oymar (3a MCKJIOYEeHHeM O00JMranui
BHEIIHUX O0JIMralMoOHHBIX 3aiiM0B Poccmiickoii ®Penepanum, J0JroBbIX LEHHBIX Oymar
HHOCTPAHHBIX TOCY/IapCTB, €BPOOOIUIauMii MHOCTPAHHBIX 3MHUTEHTOB, LEHHBIX Oymar
MEKIYHAPOAHBIX (UHAHCOBBIX OPraHU3alN) IPU3HACTCH:

1. UHocTpanHas Oupxa WM poccuiickas Oup)ka M3 YHCIa aKTUBHBIX PBIHKOB, MO KOTOPOM
orpeJiesieH HauOoIbIINK 00K 00BEM CIIENIOK MO KOJUYECTBY LIEHHBIX OyMar 3a mpeablayIine
30 (Tpuauare) TOProBBIX THEH.

2. Ilpm otcyrctBuM uHpOpManuu 00 oObeMe CHEeNOK M0 KOJWYECTBY IIEHHBIX Oymar
ucnosb3zyercs nHpopmaiusg o0 odbeMe 0K B IEHE)KHOM BbIpaskeHUU. [Ipr 3TOM BeNTUYUHBI
o0beMa C/IEJIOK B BaJIIOTE KOTMPOBKH MEpeBOATCA B pyonu mo kypcy banka Poccuum Ha naty
onpenenenuss CYHA. Ilpu paBeHcTBe 00beMa CHENOK HAa PA3TMYHBIX TOPTOBBIX ILIOIMIAIKAX
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OCHOBHBIM PBIHKOM CUYHTAETCS TOProBas IUIONIAJKa C HAWOOJBIINM KOJWYECTBOM CICIIOK 3a
JTAHHBINA MEPUOI.

Jlst oGnMranuii BHEIIHUX OOIMTallMOHHBIX 3aiiMoB Poccuiickoit denepariiu, 10JITroBbIX IEHHBIX
OyMar WHOCTPAHHBIX TOCYIapCTB, €BPOOOIHMTaliii WHOCTPAHHBIX - SMUTEHTOB, JIOJITOBBIX
IICHHBIX OyMar WHOCTPAHHBIX TOCYJApCTB, IIEHHBIX OyMar MEXKIyHApOIHBIX (HUHAHCOBBIX
OpraHHU3aIfii OCHOBHBIM PBHIHKOM IMPU3HAETCS BHEOUPKEBOU PHIHOK.

1. OnpeneJieHue cnpaBeAJIuBOil CTOMMOCTH LIEHHBIX OyMar B YCJIOBHAX AKTHBHOI0 PbIHKA
(1 ypoBeHb).

AKTHUBHBIM DPBIHKOM JJIsi IEHHBIX Oymar, AOMYIIEHHBIX K TOpraM Ha POCCHUHCKON WU
WHOCTPAaHHOW OMp)Ke MpPU3HAETCS OCTYyMHAs M HaONo/aeMas TOProBas IUIOIIAZKA B clydae
OJTHOBPEMEHHOTO COOJIIO/IEHUSI HUKETIEPEUHCICHHBIX YCIIOBUM:
- HaJIM4us [IeHbI (KOTUPOBKH) HA JIATy OMPECIICHUS CIIPABEIIINBON CTOMMOCTH;
- KoJimuecTBO caenok 3a nocieanue 10 (decars) Toproseix nuei — 10 (decsts) u 6oitee;
- COBOKYIHBIH 00BeM crenok 3a mocienaue 10 Toproeix mued mpesicun 500 000
(ITatbcoT THICSY) pyOJIeH (M1 COOTBETCTBYIONIHI pyONIeBbIi 9KBUBANIEHT MO Kypcy banka
Poccun Ha nmaTy ompeneneHHs aKTHBHOTO PBIHKA, €CIIM O0BEM CIENIOK ONpENIeieH B
WHOCTPAHHOM BaJIOTE).
JlJis IeHHBIX OyMar, KOTOpPbIE TOPTYIOTCS Ha OJHON TOPTrOBOM IUIOIIAJIKE B HECKOJIBKHX
BaJIIOTaX, aKTHBHBIA PBHIHOK OMPEIENseTCs MO0 COBOKYMHOMY OOBEMY TOPrOB BO BCEX
BamoTax. [Ipu 3TOM BenmMUMHBI 00bEMa CIIEIOK B HHOCTPAHHOM BaJIOTE MEPEBOISATCS B
pyonmu mo oduunuansHOMy Kypcy banka Poccum, ycTaHOBIEHHOMY Ha KaXblil
COOTBETCTBYIOIIHM TOPTOBBI JCHb.

Jnsi ompenesieHusi CNPaBelIMBOHi CTOMMOCTH IEHHBIX OyMmar, AONMYIIEHHBIX K TOpPram
POCCHIICKHMH OPraHU3aTOPAMHU TOPTOBJIM HA PbIHKE WEHHBIX OyMar, UCTOJIb3YIOTCS IICHBI
OCHOBHOT'O PhIHKA (M3 YMCIIa aKTUBHBIX POCCUICKHUX OMPIK), BEIOpAaHHBIE B CIIEAYIOLIEM HOPSIKE
(yObIBaHMS TPUOPUTETA):

a) mueHa copoca (bid) Ha MOMEHT OKOHYAHHsSI TOPTIOBOM CECCHU POCCHICKON OMpPXKH Ha JaTy
onpeaenenuss CYA npu ycioBUM NOATBEPKICHUS €€ KOPPEKTHOCTH;
Ilena cnpoca, onpexnenenHas Ha naty onpeneneHus CHA, mpusHaeTcsi KOPPEKTHOM, €Ciu OHa
HaXOJUTCSI B MHTEpBaje MEXIy MUHHUMAaIbHOW M MaKCHUMaJbHOW IleHaMM (BKJIHOYasl IPaHULIbI
MHTEpBaJa) CJeNIOK Ha ATy JKe JIaTy 3TOH ke OUpxKu;
b) cpenHeB3BelIcHHAs [IeHA HA MOMEHT OKOHYAHHSI TOPTOBOM CECCHU POCCHIICKOM OMpKU Ha
naty onpenenenus CHA;
C) IICHA 3aKpBITUS HA MOMEHT OKOHYaHHs TOPTOBOM CECCHU POCCHUCKOW OUpXH Ha JaTy
onpeaenenuss CYA npu yclioBUM NOATBEPKIACHUS €€ KOPPEKTHOCTH;
[lena 3akpbITHs IpU3HAETCS KOPPEKTHOM, €CIIM PAaCKPBITHI JaHHbIE 00 00beMe TOPTOB 3a JI€Hb U
00bEM TOProB HE PaBEH HYJIO U TaKasl LeHa 3aKpbITHS HE paBHA HYJIIO.

CnpaBeaiuBasi CTOUMOCTD JIJISl AKIM, 1eNM03UTAPHBIX PACNUCOK U NaeB, 00palalouXCs
HA HHOCTPAaHHBIX OMPIKAX, ONpeaessieTcsl B Mopsiike YObIBAHNSI PUOPHUTETA:

Llenvt unocmpannvix GupHCesvIX NAOWLAOOK (U3 UUCIA AKMUBHDBIX), 8bLOPAHHbLE 8 C1E0YIOU|eM
nopsaoke (yovieanua npuopumema):

a) mnena crpoca (bid last) Ha MOMEHT OKOHYAHHSI TOPTOBOM CECCHU HA TOPTOBOM ILIOIIA]IKE
MHOCTpaHHOUW Oupxku Ha pgary onpeneneHus CYUA npu  yciaoBHUM TOJITBEPXKIEHHUS €€
KOPPEKTHOCTH;

Ilena crpoca, onpenenenHas Ha aaTy onpenesnenuss CUA, nprusHaeTcss KOppEKTHOM, €CIIM OHA
HaXOJUTCS B UHTEPBAJIe MEXTy MUHUMAaIbHONW U MAKCUMAIIbHOM 1IEHaMU C/IETIOK Ha ATY )K€ JaTy
ATOMN XKe OUPIKHU;

17



D) ena 3aKkphITHS HA MOMEHT OKOHYAHHS TOPrOBOW CECCHM Ha TOPIrOBOM ILIOINAJIKE
WHOCTpaHHOW Oupxku  Ha gary ompenenenuss CUA mnpu ycnoBuUM TOATBEPXKICHUS €€
KOPPEKTHOCTH.

Llena 3aKpbITHS IPU3HACTCS KOPPEKTHOM, €CITU PACKPBITHI JaHHBIE 00 00beMe TOProB 3a JACHb
1 00BbEM TOProB HE paBeH HYIIO U Takasl lIeHa 3aKpbITHs HE paBHA HYIIIO.

CnpaBeqyiuBasi CTOMMOCTbL I€HHBIX Oymar, NpPUOOpPeTEeHHbIX B XOJe Ppa3MelleHus!
NPUHUMAETCS PAaBHOW CTOMMOCTH HX TMPHOOpPETeHUs YTPaBISAIOLICH KOMIIAaHWEH B XoOe
MEPBOHAYAIBHOIO pa3MmelieHnu. C AaThl MOSBIEHUS LIEH, TO3BOJISIOIINX IPOU3BECTU OLIEHKY I10
JAaHHBIM aKTHBHOI'O OCHOBHOI'O pBIHKA, CIIpaBEIJIMBas CTOMMOCTb OIpPENENsIeTcs B OOIIEM
MOPSIAKE.
[Ipu ycnoBumM HEaKTHBHOCTH PhIHKA B TeueHHe 10 pabouux HHEW ¢ JaThl pa3MEIICHUsS MOXKET
MPUMEHSTHCS 1IeHa NPUOOPETeHUs, CKOPPEKTHPOBAHHAS NPOMOPLUOHATBLHO HAa H3MEHEHHE
KITII04eBOi cTaBku banka Poccuu st o6nuranuii, HOMHHUPOBAHHBIX B PYOJISIX, MIIM U3MEHEHHUS
craeku OPC CIHA mis oOnuranuii, HoMuHUpOBaHHBIX B goyiapax CIIA, wim u3mMeHeHus
craku EIIb jgns  oOnuramuii, HOMUHUPOBAaHHBIX B  €BpPO, 3a OTOT  MEPHUOJ.
Haunnas ¢ 11 aus cripaBeasinBas CTOMMOCTH OIIpeAeNseTcs] B 00IIeM MopsIKe.
B ciyuae nzmenenus kiaroueBoit craBku L[b P®, mist oOnuranmii, HOMHHUPOBAHHBIX B PYyOIIsX,
nmu u3MeHnenus ctaBku OPC CHIA ansa obGnuranuii, HOMUHUpOBaHHBIX B fouiapax CIIA, B
teuenue 10 pabounmx IHEW C MOMEHTa pPa3MELICHHS, CJIEIyeT MPOBOAMTH KOPPEKTUPOBKY
JOXOAHOCTU TPU OINPEACICHUH CHPaBeJIMBOM CTOMMOCTU MO CIEAYIOUIEMY aJITOPUTMY:
D¢ dexTuBHAS TOXOIHOCTH SBISACTCS KOPHEM yPaBHEHHUSI, HIMEIOIIETO CIETYIOIINI BUI;:

: Cli] N

P = tlil—t[0] t[T]-t[0]
i=1 (1+YTM) 365  (1+YTM) 365

rue:
YTM — s¢pdpexkTrBHAs JOXOAHOCTD;
C[i] — kynmoHHas BbIIIaTa B MOMEHT i;
t[0] — Texymas nata;
t[i] — mara i-o¥f KynOHHO¥ BBIMJIATHL;
N — HomMuHaII;
P — nena pasmemenus (sxmouas HKJ);
T — KOJIMYECTBO BHITUIAT 11O OOJTUTAITIH.
ITpu n3menenun crapku [b PO na Aryg, popmyna neHsl npupoOpeTaeT Cle yrommi BUL:
> . Cli] N N
t[i]-t[0] t[T]-t[0]
i=1 (1+YTM + Aryg) 365 (1 +YTM + Aryg) 365

IIpu oTcyTCcTBHM BO3MOXHOCTH ONPEAEIEHUS CIPABEUINBON CTOMMOCTH B YCIOBHSIX aKTUBHOTO
PBIHKA UCIIONb3YyeTcs olleHKa 2 1 3 ypoBHsl. [Ipu aToM, eciu MeTo onpeesieHns CIpaBeInBOM
CTOMMOCTH TIpelycMaTpUBaeT MCIOJIb30BaHUE PACUETHONW MOJENU, B KOTOPOH B 00s3aTeIbHOM
MOPSIIKE MCIIONb3yeTcss WHpOpMaIs WHPOPMAIIMOHHO-KOTHPOBAJILHON cucteMbl Bloomberg,
IIpY HE INPENOCTABICHUM YCIyr NaHHOM cucTeMoM Ha teppuropun Poccuiickon denepanuu,
JAHHAs1 MOJIEIIb HE UCTIONb3YeTCsl.

2. OmnpenesieHue cnpaBelyIMBOH CTOMMOCTH LEHHBIX Oymar, MJIsi KOTOPBIX HMEKHTCS
Ha0J/II01aeMble HJIM AHAJIOTHYHbIC JAHHbIE B OTCYTCTBMH LeH 1-10 ypoBHs (2 ypoBeHb).

CrnpaseniuBasi CTOUMOCTD /ISl AKIMH, 1eMO3UTAPHBIX PAaCIMCOK M NaeB, 00palIaloIHXCs
HA POCCUICKUX M MHOCTPAHHBIX OUPIKaX, ONpelesseTcs B IOps/iKe YObIBaHUS IPHOPUTETA:
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1. /Jlna ouenxu axyuili, 0eno3umapHvlX pacnucoK UHOCMPAHHBIX IMUMEHNOE U Naes
UHOCHMPAHHBIX POHO08, NPUMEHAEMCA MOOENb OYeHKU, OCHOBAHHAA HA U3MEHEHUAX
CYU4eCMBEHHBIX COOBIMUIL (NpUMeHsemcs 6 clyuae OmCYmMCmeuu YeH, Bbl36AHHOE
BbIXOOHBLMU/HEMOP2OBIMU OHAMUL).

Ilena paccuutbiBaeTcs o Gopmye:

Pt = Plast ta * K,
Plast ta — 4UCTas LieHa MpeAbIIyIEro pabodero aHs, onpeenaéHHas B COOTBETCTBUU C
npasuiamu omnpenenenus CHA ¢onna;
k — xoppextupyromuii k03hPUIHEHT, OTpakalIMU W3MEHEHUE PBIHOYHBIX LIEH IpH
MPOU3OMIE/AIINX CYIIECTBEHHBIX COOBITUSX.
Koppektupyrommuii koaddunuent k paccauteiBaercs mo hopmysie:
k=kyxky*xksx*k,*kg

* k; - koaddunuent uzmenenus kmodeBoi ctaBku ®PC CIHA (wmm ELB, ecnu Gymara
HOMUHHpOBaHa B eBpo, wiu LIb P®, eciu 6ymaca momunuposana 6 pyonsx), kodphUIreHT
yCTaHABJIMBACTCS PAaBHBIM | MpH OTCYTCTBHE JAHHOTO COOBITHSA M paBHBIM 0 IpU HATUYUH
JAHHOTO COOBITHS,

* k, - koo unmeHT BBeICHUS CAaHKIMI MPOTHUB SMUTEHTA [IEHHOH Oymaru, KO3 QHUIueHT
yCTaHABIMBAETCS PaBHBIM | MpU OTCYTCTBUE NAHHOTO COOBITHS M paBHbIM (O MpU HATUYUU
JIAHHOT'O COOBITHS,

o k3- xodpduIHMEHT 3HAUMUTENBHBIX TEXHOTEHHBIX KaracTpod, KOTOphIE MOTIHU
CYIIECTBEHHO IMOBJIMSET HA (PMHAHCOBOE COCTOSIHME SMUTEHTA, KOOPPHUIMEHT yCTAaHABINBACTCS
paBHBIM | MpU OTCYTCTBHUH JAHHBIX COOBITUH U paBHBIM () MPU HATMYUK TAHHBIX COOBITUI;

* k, - KodbOUIMEHT HM3MEHEHUS KPEOUTHOTO pEHTHHra SMHUTEHTAa, KOA(PQPHUIMEHT
YCTaHABIIMBACTCS PAaBHBIM | TIPH OTCYTCTBHE TAHHBIX COOBITHIA ¥ paBHBIM ) IPU HATMYUH JAHHBIX
COOBITHI;

* ks - koaddunueHT oTCyTCTBUSA NedoIITa MO EHHBIM OyMaram SMUTEHTa, K03 uimeHt
yCTaHABIMBAETCS PaBHBIM | IpHU OTCYTCTBUM JAAHHBIX COOBITHI M paBHBIM O MpU HATUYUU
JAHHBIX COOBITUH.

B ciyuae, ecnu paccuntanubiii kKoadduumeHT kK otnnyex ot 1, To MoJienb HE UCTIONB3YETCS.
[Ipu HanmMYMKM BO3MOKHOCTH TPUMEHEHHUsSI JAHHOW MOJIENH, YIPABIISAIONAsT KOMIIAHHUS TOTOBUT
MMCEMEHHBIN pacyeT ¢ YKa3aHUEeM MPOU3OMICIIINX COOBITHIA.

2. Mooenv oyenku 0na akyuil u naee, 0OPAMAIOWUXCA HA POCCUNCKUX U UHOCHIDAHHBIX
Ouporcax, OCHOBAHHAA HA KOPPEKMUPOGKE UCHMOPUYECKOU UeHbl (0anee — Mooeb
CAPM)

JlaHHasi KOPPEKTUPOBKA MPUMEHSIETCS B ClTydae OTCYTCTBUSI HaOJII0JaeMOM IIEHbI B TEUCHHUE HE
Oornee Tpuanatu pabouux AHEH. J[s 1eneil oleHKH CHpaBeUIMBONM CTOMMOCTH HCIOJIB3YEeTCs
CpaBHEHUE TUHAMUKH (JIOXOIHOCTH 3a ONPEACIICHHBIN MPOMEXKYTOK BPEMEHH ) aHAITU3UPYEMOTO
(bMHAHCOBOT'O MHCTPYMEHTA C AMHAMHUKOW PHIHOYHBIX HHAUKATOPOB.

B kaudecTtBe pBIHOYHOTO HHAMKATOpa (OE€HUMAapKa) aKUMi POCCUWCKMX ASMUTEHTOB, MOTYT
HCIIO0JIb30BATHCS:

- unuaekc Mockosckoit bupxu (IMOEX).

- WUHJEKCHI aKIMii IHPOKOTO phIHKAa (OCHOBHBIE MHIEKCHI), Takue kak MSCI, S&P500, DJIA u
ApYTHE;

- KalUTaTu3allMOHHBIC HHIEKCHI aKIUi (BBICOKOM, CpeTHEN 1 HU3KOW KalMTaIH3aIin);

- OTpacIeBbIC UH]IEKCHI.

[To neno3uTapHbIM pacnucKaM BO3MOXKHO HCIIOJb30BAHUE PBHIHOYHBIX HWHIUKATOPOB B
OTHOIICHUU 0a30BBIX AKTHUBOB, TAK)KE CJIEyeT BHIOMPATh MHAEKC C YY€TOM CTPAHOBOIO PHCKa
TOH CTpaHbl, B KOTOPOW OMHUTEHT 0a30BOT0 AaKTHBAa OCYIIECTBISACT MPEUMYIIECTBEHHYIO
JEATEIbHOCTD.
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B ciydae, ecnu BayitoTa MHAEKCA OTIMYACTCS OT BAJIOTHI OLIGHUBAEMOM IIEHHOM Oymaru, pacyer
IIPOU3BOJUTCS C YYETOM KypCOBOM pPasHHUIBI IO KypCy, ONPENCIIIEMOMY B COOTBETCTBHH C
IIpaBunamu onpeneneHus CTOMMOCTH YACTBIX AKTUBOB.

dopmyna pacyera CIIpaBeIIMBOM CTOMMOCTH Ha 1aTy pacyera:

P, =P, X (1 + E(R))
®dopmyiia pacuera oxugaeMon 10xoaHocTy moaenu CAPM:
E(R) =R+ B (R —R'p)

_ Pmy

™ Pm,

[Tapametpsl popmyit pacuera cripaBeIuBoi ctoumoctu, Mmoaenu CAPM:

P, — crnpaBenjiMBas CTOMMOCTb OJHOM IIEHHOW OyMaru Ha JaTy OINpEeIeIeHHUs CIIPaBeIIUBON

CTOMMOCTHY,;

P, — IIOCIIEAHSS OTIPE/ICIICHHAs CIIpaBeINBast CTOMMOCTh IICHHOM Oymaru;

Pm, — 3Ha4€HHE PHIHOYHOI'O MHIUKATOPA HA J1aTy ONPEAEIICHHS CIPABEIINBONA CTOMMOCTH;

Pm, — 3Ha4eHUE PHIHOYHOIO MHJMKATOpA HA MPEIBIAYLIYIO JaTy ONPEICICHUs CIIPaBEIIUBON

CTOMMOCTH.

E(R) — okm1aeMast I0XOIHOCTh IIEHHOM OyMmaru;

B — beta k0o durueHT, pacCUUTaHHBIN MO0 U3MEHEHUSM IIeH (3HaU€HUI ) PHIHOYHOTO MHAUKATOPA

Y U3MEHEHMSM IIeHbI IeHHO# Oymaru. [y pacyera kodduipenTa B NCHoIb3yTCs 3HAYCHNS,

omnpeleleHHble 3a mociiegHue 45 TOpProBbIX [HEH, MNPEIUIECTBYIOUIUMX JaTe ONpeaeseHUs

CITpaBeJINBO CTOMMOCTH;

R, - JOXOJAHOCTh PRIHOYHOTO MHANKATOPA;

R¢ — Risk-free Rate — Ge3prickoBas cTaBka JOXOHOCTH,

bespuckoBas craBka JOXOOHOCTH OIpPEAEHAETCd Ha JaTy OIpeAclIeHHass CIpaBelJIMBOU

CTOMMOCTH. be3puckoBas CTaBKa JOXOJHOCTH NPUBOAUTCS K KOJIMYECTBY KaJEHIAPHBIX JHEU

MEXJy 1IaTaMu €€ pacyera 1o gopmyse:

R = (Rf/365) x (T, — Ty)

rae:

(T, — Tp) - KOJIMYECTBO KAJIICHAAPHBIX JHEH MEXKIY YKa3aHHBIMU JaTaMU.

T, —J1aTa ONpPEEICHUS CIIPaBEIMBON CTOUMOCTH;

To, — IpEABIAYILIAs 1aTa ONPEAEIEHUs CIIPAaBEUIMBON CTOUMOCTH.

JUia akuuil pocCUMCKUX AMHUTEHTOB, TOpryeMblXx Ha MockoBckoi bupxe Ge3puckoBasi cTaBka

JOXOJHOCTH — CTaBKa, ONpE/eleHHass B COOTBETCTBMM CO 3HAYEHHWEM KPHUBOW OECKYNMOHHOM

noxonHoctu (craBka KbBJ]) rocynapcTBeHHBIX LEHHBIX OyMar Ha WMHTEpBajie B OJuH roj. B

pacyere UCIOIb3YITC:

METOAMKa pacyéTa KpUBOW OECKYNMOHHOM JOXOJHOCTH TOCYJApPCTBEHHBIX OOJIUTAIIMM,

ornpenesneHHass MOCKOBCKOM Oupxkeii;

IUHaMH4Yeckue napaMmeTpbl G-KpUBOM MO COCTOSIHUIO Ha KaX bl TOPTrOBBIN 1€Hb, ITyOJINKYEMBbIE

Ha ourManbHOM caiiTe MOCKOBCKOI OUPIKH.

CraBka Kb/| paccunTsiBaeTcst 6€3 mpoOMeKYTOUHBIX OKPYIJIEHUH C TOYHOCTBIO JI0 2 3HAKOB IOCIIe

3amnsATol (B MPOLEHTHOM BBIPAXKEHUN ).

B ciyyae oTCyTCTBHSI akTyalbHbIX AaHHBIX 1 onpeaeneHus 3HadeHus KbBJ[ MockoBckoit

OUpXH B CBSI3M C OTCYTCTBHEM ToproB mno O®d3 (CBA3aHHOMY C MPUOCTAHOBKOW TOPIoB MO

pemienuto banka Poccnn, mpUOCTaHOBKOW TOProB B Cllydae JOCTHXKEHHUS YCTAHOBJICHHBIX

Oup>keit MOPOroBhIX 3HAYCHUN UM MHBIMU COOBITHUSAMHU (COTIIACHO MOTUBUPOBAHHOMY CYKICHHUIO

YIpaBIsoLIed KOMIAHUH), CIIOCOOHBIMU CYIIIECTBEHHO MOBJIUATh HA U3MEHEHHUE CIPaBeIINBOM
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CTOMMOCTH B TaKOH HETOPIOBBIN JI€Hb 110 CPABHEHHIO C ITOCIEAHUM TOPTOBBIM JHEM) JIOIYCTUM
CIICAYIOIINNA METO/1a OTIpe/ieIeHns1 0E3pUCKOBOM CTAaBKH.

B kauecTBe BpeMEHHOH aJlbTEpHATHBBI OE3PHUCKOBON CTaBKHU Ui ONpPEAEICHUs CIPaBEIIMBOM
CTOMMOCTH 00£3aTeJIbCTB CO CPOKOM JO IOrameHus He Oojee 6 MecsAleB MOMKET ObITh
UCIOJIb30BaHA CTABKa, PAaCCUUTHIBAEMas METOJIOM HMHTEPIOJIALUM (HampuMep, JUHEHHOW) Ha
ocHoBe craBok MosPrime (http://mosprime.com/) nmu6o ROISfix (http://roisfix.ru/) na naty
OIIpeJIeJIEHUs CIIPAaBEAJIMBONM CTOMMOCTH, I 0053aTeIbCTB CO CPOKOM IoramieHus 10 1 roga —
Ha ocHoBe ctaBok ROISfix Ha gaty onpezaeneHus cupaBeyInBO CTOUMOCTH.

bera ko3¢ puruent -
_ Covariance (R,, Rp)

Variance (Ry,)

Pai Pmi
’ Rm

a = -
Pm;_,

B Paj_,
R, - TOXOJHOCTb aKTHUBA;

Pa; — I1eHa 3aKpBITHS aKTHUBA Ha ATy i,
Pa;_, — peablIyllas LIeHa 3aKPbITUS aKTHUBA;

Ry - IOXOJZHOCTBH PHIHOYHOI'O MHAMKATOPA;

Pm; — 3HaY€HUE PHIHOYHOTO UHIUKATOpA Ha ATy i;

Pm;_, — npeaslayliee 3HayeHue ppIHOYHOIO UHNKATOPA;

i =1..N, TOproBele AHH, MPEALIECTBYIOIINE AaT€ ONPEIEICHUs CIPABEMINBON CTOUMOCTHU. Jliist
pacuera JOXOJAHOCTH aKTUBA U PbIHOYHOTO MHAMKATOpa (O€HUMAapKa), UCHOJIb3YIOTCS 3HAUEHUS
LIEHBI 3aKPBITUSL U PIHOYHOT'O MHIMKATOPA 32 NOocAeAHUE 45 TOPrOBbIX IHEW, IPEALIECTBYIOLINE
JlaTe ONPEEIICHUS CIIPABEIIIMBOM CTOMMOCTH.

bera koaddunueHT paccuuThIBaeTCS Ha JaTy, MPEALISCTBYIOUIYIO JaTre OMpeesieHus
cnpaBeanuBor crouMoctu. [Ipm 3Tom mara pacdera bera koadduimenta MOHKHA SBISTHCS
TOPrOBBIM JHEM.

[Tpu ucnonp3oBarnu Mogenu CAPM B nensix pacuera bera koaddunuenta:

JUISL aKIIMM pOCCUHCKUX 3MHUTEHTOB MpPUMEHs0TCA 3HaueHus: Llensl 3akpeiTust Ha MoCKOBCKOM
bupxe.

[Tonyuennoe 3HaueHue bera koadduimeHTa OKPYIIsSETCS MO MpaBUIAM MaTEeMaTUYeCKOTO
OKPpYTJICHHUA OO0 IMATH JCCATUYHBIX 3HAKOB.

[Tokazarenu R,, R,, paCCUUTHIBAIOTCS 0€3 MPOMEKYTOUYHBIX OKPYTICHHIA.

IIpoune ycnosus:

[lena 3akpbITHMs aKTHBa Ha JaTy OIPEACIICHMS CIPABEIJIMBOM CTOMMOCTH B MOJEIHM HE
YUUTBIBACTCS.

[Ipu oTcyTCTBUM LIEHBI 3aKPBITUS B KaKOM-TMOO TOProBbIN JIeHb B Nepuoje 45 TOProBbIX AHEH,
Ha jJary pacuera kod¢¢unmenta bera, nHdopmaiys O 3HAYEHWH PHIHOYHOTO HMHJIHUKATOpa
(6benumapka) u 6€3pUCKOBOM CTABKH 32 3TOT TOPTOBBIH JICHh B MOJICTTH HE YUUTHIBACTCSI.

[Tpy HaMMUYUM 1EHbI 3aKPBITHS U OTCYTCTBUM 3HAUEHUS PHIHOYHOI'O MHAMKaTopa (OeHUMapka) B
KaKo-1100 TOPTOBKIN ACHB B epuoe 45 TOProBeIX AHEH, Ha JaTy pacueTta kodddurnenta bera,
3Ha4YeHHE PHIHOYHOT'O MHAMKaTOpa (OeHUYMapKa) 3a 3TOT TOPTOBbIM JA€Hb NPUHUMAETCS PaBHBIM
IIOCJIETHEMY U3BECTHOMY.

IIpu oTcyTCTBHUM 3HaUEeHUs1 O€3PUCKOBOM CTaBKU Ha JaTy pacyera, 3HaueHue 0e3pHCKOBOI CTaBKH
3a 3TOT JICHb IPUHUMAETCSI PABHBIM ITOCJIETHEMY U3BECTHOMY.

C naTel BO3HMKHOBEHMSI OCHOBaHUM Ui npuMeHeHus Moaenu CAPM no patel mpekpaieHus
ocHoBaHu# g npumeHeHust mojaenu CAPM ucnomneiyercst HHGopMaIus TOJIBKO TOM OUpXKH,
KOTOpas OIpe/eieHa Ha 1aTy BOSHUKHOBEHMsI OCHOBAaHMU A npuMeHeHus moaenu CAPM. K
Takoi MHPOPMAIIMU OTHOCUTCS CIIEYIOIINE 3HAYEHUS:

- LICHA 3aKPBITHUS,
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- S3HAYCHUC PBIHOYHOI'O UHAUKATOpA.

B kauectBe ppIHOYHOrO WHAWKaTtopa (OeHUMapka) akiuuii (TaeB) MHOCTPAHHBIX IMHUTEHTOB
HCIIOJIb3YETCS MHJICKC OMPKH, HAa KOTOPOU OMpe/esieHa CIipaBeIInBasi IieHa YPOBHs 1 uepapxuu
CIpPaBeIMBONM CTOMMOCTH Ha JIaTy, IPEAIIECTBYIONICH laTe BO3HUKHOBEHUS OCHOBAaHUU st
npumenenus moaenu CAPM.

Jiig akuii ”HOCTPaHHBIX YMUTEHTOB B KauecTBE 0€3pHCKOBOM CTaBKH JOXOAHOCTHU IPUMEHSIETCS
CTaBKa I10 TOCYITapCTBEHHBIM OyMaram, «CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTPAHE PUCKA
ouennBaeMoii akimu win crasku LIBOR.

Jliis akmii ctpaHoi prcka, kotopbix npusHaercs: CILIA, moxer ucnonb3oBarbes USD LIBOR -
12 months.

[Tpu ucnonp3oBarnu Mmoaenu CAPM B nensix pacuera bera koaddunuenTa:

JUIS aKUKH (11aeB) MHOCTPAaHHBIX SMUTEHTOB IIPUMEHSIOTCS 3HaueHus LIeHbl 3aKkpbITUs OUpKU, HA
KOTOPO¥ ompe/iesieHa Ha IeKaIiast KOTUPOBKA YPOBHS | mepapxuu cripaBeJIMBON CTOMMOCTH Ha
JIaTy, IPEAIIeCTBYIONICH 1aTe BOSHUKHOBEHUSI OCHOBaHUM 171 npuMeHeHust mojaenu CAPM.

B cimydae HeoOXOAMMOCTH TPOBOJIUTCS aHAIM3 U KOPPEKTHPOBKA CIIPABEATUBON CTOMMOCTH
aKTUBOB, OLIEHEHHBIX 10 JAHHOMY MYHKTY, corniacHo [lpunoxenusm 1 u 2.

CnpaBeyiuBasi CTOUMOCTD VISl 00JIMTranuii PpOCCHHCKUX IMHUTEHTOB, 00pAIIAIOIIMXCHA HA
POCCHIICKUX TOPTOBBIX MJIOIIATKAX

1. wnena, paccuurtanHas LlenoBeiMm Ilentpom HKO AO HPJ[ (mo w™eromonorusm,
yrBepxkaeHHbIM 01.12.2017 u no3auHee);

2. KOTUpPOBKM HUH(GOPMAIMOHHO-KOTHpOBaNbHON cuctembl (Bloomberg) B mopsinke
OYepEeTHOCTH:
e mena PX LAST BGN (Bloomberg Generic), packpsiBaeMas WH(POPMALUOHHOM
cuctemoit "briymbepr" (Bloomberg) Ha naty onpenenenus CUA;
e 1ieHa BVAL ¢ BVAL Score paBen win Bellie 6, paccurTaHHast UH(OPMAIMOHHBIM
areHTcTBoM Bloomberg.

s 00JMranmii HHOCTPAHHBIX IMUTEHTOB, a TAK:Ke 00/ IMranuii BHEIIHUX 00JIMTallMOHHBIX
3aiimoB Poccuiickoii @egepanum; J01roBbIX HEHHbIX OyMar MHOCTPAHHBIX TOCYIAapCTB;
€BpO00/IUIranuii MHOCTPAHHBIX JMHTEHTOB, [0JIOBBIX HEHHBbIX OyMar HHOCTPAHHBIX
rocy/1apcTB; LeHHbIe OyMaru, i KOTOPbIX OCHOBHBIM PHIHKOM SIBJIsIieTCsl BHeOMpiKeBOM
PBHIHOK OPraHU3alUii HCIOJIb3YIOTCH:

1. xoTupoBKM HMH(POPMAIMOHHO-KOTHpOBaIbHOM cucreMbl (Bloomberg) B mnopsake
OYEPETHOCTH:

e qpeHa PX LAST BGN (Bloomberg Generic), packpbsiBaeMass HH(POPMALUOHHOM
cuctemoii "birym6epr" (Bloomberg) Ha nary onpenenenus CUA;

e 1eHa BVAL ¢ BVAL Score paBen niu Bbilie 6, paccunTanHas HHGOPMaIMOHHBIM
areHTcTBoM Bloomberg.

2. MOJeIb OIEHKH, OCHOBaHHAS Ha M3MEHEHUSIX CYIICCTBCHHBIX COOBITHU (MpumeHsiemcsi 8
cnyuae omcymemeuu yeH 00J1208bIX YEHHbIX oymae, 8bI36AHHOE
BbIXOOHBIMU/HEMOP2OBLIMU OHAMU)
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Ilena paccuntbiBaercs o popmysie:
Pt = Plast ta * K,

Plast ta — YUCTas LieHa MpEeAbIIyIEro pabodero AHs, onpeenaéHHas B COOTBETCTBUU C
npasuiamu omnpenenenus CHA ¢onna;

k — koppekTupyromuii Ko3pGUIMEHT, OTPAXKAOIINNA U3MEHEHHUE PBIHOYHBIX IEH IPH
MPOU3OMIEAIINX CYIIECTBEHHBIX COOBITHSX.

Koppektupyrommuii koaddunuent k paccautsiBaercs nmo popmysie:
k=kyxky*xksx*k,*kg

* k; - koaddunuent uzmenenus kmodeBoir ctaBku ®PC CIHA (wmm ELB, ecnu Gymara
HOMUHHpOBaHa B eBpo, wiu LIb P®, eciu 6ymaca momunuposana 6 pyonsx), kodphUIreHT
yCTaHABJIMBACTCS PAaBHBIM | MpH OTCYTCTBHE JAHHOTO COOBITHS W paBHBIM ( IpU HATUYUH
JTAHHOTO COOBITHS;

* k, - ko3 unmeHT BBeICHUS CAaHKIMI MPOTUB SMUTEHTA [IECHHON OyMaru, Ko3QpQUIueHT
YCTaHABJIMBACTCSI PaBHBIM | MPH OTCYTCTBHE JAHHOTO COOBITHS M paBHBIM (0 TIpU HaTHYUH
JIAHHOT'O COOBITHSI,

* k3- xo3pduuMeHT 3HAYMTEITHHBIX TEXHOTEHHBIX KaTacTpod, KOTOpHIE MOTJIH
CYIIECTBEHHO IMOBJIMSACT HA (PMHAHCOBOE COCTOSIHME SMUTEHTA, KOOPPHUIIMEHT yCTAaHABINBACTCS
paBHBIM | TIPU OTCYTCTBHH JAHHBIX COOBITHIA U paBHBIM () TIPU HAJTMYUU JTAHHBIX COOBITHH;

* k, - KodbOUIMEHT HM3MEHEHHUS KPEIUTHOTO pEHTHHra SMHUTEHTAa, KOX(PPHUIMEHT
YCTaHABJIMBAETCS PaBHBIM | TIPU OTCYTCTBHUE JaHHBIX COOBITHI 1 paBHBIM () U HATMYWU JaHHBIX
COOBITHI;

* ks - koaddunueHT oTCyTCTBUSA NedoIITa 1Mo MEeHHBIM OyMaram SMUTEHTa, K03 uimeHt
yCTaHABJIMBACTCS PaBHBIM | MPH OTCYTCTBUM JAaHHBIX COOBITUH W paBHBIM (0 NpU HaITHYUH
JTAHHBIX COOBITUH.

B citydae ecnu paccuntannbiii ko3 dunuent k otimyen ot 1, To MoJieNb HE UCTIONB3YETCS.
[Ipu HanuYMKM BO3MOKHOCTH MPUMEHEHHUSI JAHHOW MOJIENH, YIPABIISAIONIAsi KOMIIAHUS TOTOBUT
MUCHMEHHBIN PAaCYeT C YKa3aHUEM MTPOU3OIIEAIINX COOBITHIA.

3.0npenesieHue cipaBeIIMBOl CTOUMOCTH HEHHBIX OyMar 1o ypoBHIo 3.

Eciau He ObL1HM AOCTYIIHLI JaHHBIC YPOBHH 2 AJIsL onIpeacJICHUsA cnpaBe)muBoii CTOMMOCTH
JO0JITOBBIX HECHHBIX 6yMar NPUMEHACTCA CJICAYIOIIME PAaCUY€ThI:

Oobauzayuu, HOMUHUPOBAHHbLE 8 PYOAX.

CrpaBeanuBas CTOMMOCTh OOJHMTalliU OMpEAENseTcs MyTeM IUCKOHTHPOBAHHS CTOMMOCTHU
OyIaymux KYMOHHBIX IUIATeXKEW, a TaKkKe HOMHHAIA [0 CTaBKaM KPUBOW OE3pHUCKOBBIX
JIOXOJIHOCTEH, CKOPPEKTUPOBAHHBIX HA KPEIUTHBIN CIIPE/I:

N
PtO=) —— CF -
< (1+ ri+ CrSpread)’
Ptwo — crpaBeuiiBas crouMocTh o0nuranuu (Bxiarodas HKT);
| — IOPSAKOBBI HOMEp JACHEKHOTO MTOTOKA;
CFi — i-bIil IeHEeXHBI MOTOK MO OOJHUTaluK — OyIyIlIHe JCHEKHBIC MOTOKU 10 OOJUraiuu

(BKItOYasi KYNOHHBIE BBIIJIATHl, AMOPTHU3ALlMOHHBIE IUIATEXH, M TIOTAllIEHUE OCTATOYHOMN
HOMHMHAJIbHOM CTOMMOCTH) C JaThl ONpEAETICHUs CIpaBeAIMBON CTOMMOCTH (HE BKJIIOYasi) 0
natel odepTsl (ecnu odepra MperycMOTpeHa YCIOBUSMH BBIMYCKa OOMUTanuu), JTUOO OaThl
MOJIHOTO  TOTallleHusl, NPEeJyCMOTPEHHOrO YCJIOBUSIMM Bbllycka (ecau odepra He
npenycmorpena). Ilpu srom ecnu 10 naThl OGepTHI/IOTAIEHUs] CYIIECTBYIOT KYIOHHBIE
MEePHUO/IBI, ISl KOTOPBIX CTaBKA KYIIOHA HE OIPe/IeIeHa, pacueT IEHEKHOTO ITOTOKA 32 YKa3aHHBIH
NEepUOoJl TPOU3BOAMUTCS HCXOAS M3 MPOrHO30B OOIIEAOCTYHMHBIX OyAyIIMX 3HAYEHUSX
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nepemeHHoro mnapamerpa (MOP, kxoHceHcyc mporHo3 aHanuTukoB Bloomberg unmu npyrue
JIOCTYITHBIE TPOTHO3BI).

ri— craBka KpruBOil OecKymoHHOH A0XoaHOCTH phiHka OD3 (G-kpuBas), COOTBETCTBYIOIIAS JaTe
BBIILJIATHI i-T'O IGHEKHOTO MOTOKA, mybinkyemas bankom Poccun 1 MockoBckoit bupikei;

B ciyyae oTCyTCTBUSI akTyajdbHbIX AaHHBIX 1Js omnpeaeneHus 3HadeHus KbBJI MockoBckoit
OWpXU B CBSI3U C OTCYTCTBHEM ToproB mo OMd3 (cBA3aHHOMY C MPUOCTAHOBKOH TOPTOB IO
pemienuto banka Poccun, MpPUOCTaHOBKOM TOProB B Clydae JOCTH)KEHHUS YCTAHOBJIEHHBIX
Oup kel TOPOTOBBIX 3HAYCHHUH MIIM HHBIMH COOBITUSMU (COTJIACHO MOTHBHUPOBAHHOMY CYKICHHIO
YIPaBJISAIOUICH KOMIaHUH), CHOCOOHBIMU CYIIIECTBEHHO MOBIUATH HA U3MEHEHUE CIPaBEIMBON
CTOMMOCTH B TaKOW HETOPTOBBIN J€HB [0 CPABHEHHUIO C TTOCIIETHUM TOPTOBBIM JHEM) AOMYCTUM
CIIEYIOIUN METO/Ia OIpeiesieHus] 0e3pHUCKOBOI CTaBKH.

B kauecTBe BpeMEHHOH allbTEpHATHBBI OE3PHUCKOBON CTaBKHU Uil ONPEAEICHUS CIPABEIIMBOM
CTOMMOCTH 0053aTeJIbCTB CO CPOKOM [0 TOraiieHus He Oosiee 6 MecsIeB MOXKET ObITh
HCIOJIb30BaHa CTaBKa, pacCUMThIBaEMasi METOJOM HMHTEPIOJALUU (HAanpuMep, JIMHEHHOW) Ha
ocHoBe ctaBok MosPrime (http://mosprime.com/) mu6o ROISfix (http://roisfix.ru/) na mary
OTIpeJIeJIEHUs CIIPABEAJIUBON CTOMMOCTH, Uil 003aTEIbCTB CO CPOKOM ToramieHus 10 1 roga —
Ha ocHoBe ctaBok ROISfix Ha naTy onpesenenus crpaBeIInBOi CTOMMOCTH.

CrSpread — kpeIuTHBIH CIipe; 0OJMIallHOHHOTO HHAEKCA (pacueT MPUBEIEH HIKE);

ti- — cpoK 10 BBIILIATHI i-I'0 JICHEIKHOT'O NMOTOKA B ToJIaX (B Ka4ecTBe 0a3bl pacyera UCIOIb3yeTCs
365 nHeil)

B ciydae ecnu kakoil-nmuOo BBITYCK 0OJUranuii ObUl pecTPYKTYpU3UPOBaH, TO IOJYyYEHHOE
3Ha4YeHUe J0 AAThl BBIIUIATHI [IEPBOr0 KYIOHA C MOMEHTA PEOPraHU3aALUU KOPPEKTUPYETCs Ha
KOd(PHUIHUEHT, paBHBII MAKCUMAaJIbHON BEPOSTHOCTH JIe(OITa HA TOPU30HTE | TOM 11O CTAaTUCTHKE
MEXIYHApOAHOTO PEHUTHHIOBOrO areHTcTBa «S&P» 1O KOMHaHUAM C MpennedoiTHBIM
peiituarom B coctaBe oryera (Mcrounmk: «Default, Transition, And Recovery: 2019 Annual
Global Corporate Default Study And Rating Transitions» Tabmuua 26. «Global Corporate
Average Cumulative Default Rates By Rating Modifier»).

CrpaBe/uinBasi CTOMMOCTb OOJIUTalNii, IOJy4YEeHHas B pe3yJbTaTe JaHHOTO METO/A pacyera,
OKpYIJIAEeTCS 1O JBYX 3HAKOB IOCJE 3alsATOH, C NMPUMEHEHHEM IPaBWJI MaTeMaTHYECKOTO
OKpYTJIEHUS.

st meneld pacyera MeIMaHHOTO KpeauTHoro cmpena (CrSpread) B 3aBHCHMOCTH OT
KpPEIUTHOTO pEHTHHIa y BBITYCKA JIOJTOBOM IEHHON Oymaru (KpeluTHBIH PEUTUHT B BaJIOTE
HOMHMHAJa), a B CIly4yae €ro OTCYTCTBHS - CHAYaJia PeTHHI SMHTEHTA, a B CJy4ae U ero
OTCYTCTBHMS PEHWTHHI MOpYy4YHuTeas (rapanra, odgepeHTa) N0JroBOM LEeHHOH Oymaru,
JIOJITOBasi lIeHHasi Oymara MoKeT ObITh OTHECEHA K OJJHOW U3 YEThIpEeX peUTHUHIOBbIX rpymil. [Tpu
HQJINYUKM HECKOJBKUX DPEUTHMHIOB BBIOMpaeTCs HamOo/ee AKTYaJbHBIH Ha JaTy OLEHKH
KpeAuTHbIH pelTHHr. EciM mNoOpyuyuTeNnbcTBO MO BBINYCKY JOJTOBOM IIEHHOM Oymaru
obecreyrBaeT MCIOIHEHHE 0053aTeNIbCTB B MOJHOM 00bEME U (MiIM) rapaHTusi/odepTa BblIaHA
Ha CYyMMY HOMHHAJIBHOW CTOMMOCTH U TPOIIEHTOB IO TaKUM JIOJTOBBIM IIEHHBIM Oymaram, TO
BbIOMpaeTcsi HamboJiee AKTYaJbHbIH Ha JaTy OLEHKH KpPeIUTHbI PeWTHHI BbITycKa
JIOJITOBOM LIeHHOM OyMaru u nopy4uress (rapanra, opepenra). B ciydae, eciiv BBIITYCK SIBIISIETCS
CyOOpIMHUPOBAHHBIM U OTCYTCTBYET PEHTHHT SMUCCUH, TO IOJTYYEHHBIH pEHTUHT SMUTEHTA WIN
nopyuuTens (rapaHTa) CHUXKaeTcsl Ha 2 CTyIEeHH.

IIpu orcyrctBum peiituaroB AKPA (AO), AO «Okcnepr PA», MOTYT HCIIONB30BaThCs
peittuaru OO0 «HKP» u OO0 «HPA», BIOpaHHbIE 110 TEM e IpaBUIaM.

000 000 «HPA»
AKPA BK;TPT «HKP» PeiiTunroBas rpymnmna
AAA(RU) ruUAAA AAA ru AAA|ru| PeiiTunrosas rpynna |
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http://mosprime.com/
http://roisfix.ru/

AA+(RU), ruAA+, AA+.1u, AA+|ru|
AA(RU) ruAA AA.ru AA|ru|
AA-(RU) ruAA-, AA-.ru, AA-|ru Peiitunrosas rpynmna I1
A+(RU), ruA+ A+.ru A+|ry|
A(RU) rUA, A.ru, Alrul
A-(RU) ruA-, A-.ru A-|ry|
BBB+(RU) ruBBB+ BBB+.ru, BBB+|ru|,
BBB(RU), ruBBB BBB.ru BBBIru|
Peiitunrosas rpynna III
BBB-(RU) ruBBB-, BBB-.ru, BBB-|rul,
BB+(RU) ruBB+ BB+.ru BB+|ruy|
BB(RU) ruBB BB.ru BB|ru|
bonee Hu3kuii pedTHHT / pEUTHHT OTCYTCTBYET PeiiTunrosas rpynna IV

Kpeautnblii crpen s peMTHHIOBBIX TPYII PACCUUTHIBACTCS HA ATy OIpeleTeHHs
CHpaBCHHHBOfI CTOUMOCTHU, HA OCHOBAaHHHN JaHHBIX O6J'II/IFaIII/IOHHI)IX HHACKCOB, PACKPBIBACMBIX
ITAO «MockoBckas OuprKa» Mo UTOTaM KaXKJoro TOproBoro AHs. [Ipyu BeIYHCIEHUU KPEIUTHOTO
CIpela Ha J1aTy OIpE/AeNIeHUsl CIpPaBeAJIMBON CTOMMOCTH MCIIOJIB3YETCS MEIMAaHHOE 3HAYCHHE
KpeauTHOro cmpeaa 3a mnocieqaue 20 TOProBbIX JHEH, BKIOYas JaTy ONpPEIEJICHUS
CITPaBEJINBON CTOMMOCTH.

Jnst pacuera 3HA4YE€HMS KPEOUTHOTO CIPEAAa COOTBETCTBYIOIIEH PEWTHHIOBOM TIPYIIIBI
UCTOJB3YIOTCS 3HAUYEHUS JOXOAHOCTH cienyroumx uuaekcoB [TAO «MockoBckas Oupxay,
PAaCKpBIBAEMBIX 10 UTOTaM Ka)kJ10I0 TOPrOBOTO JHS:

e lnnexc rocypapcTBeHHbIX oOiuranuii (1-3 roga),
Tuxep - RUGBICP3Y;

e Peiitinrosas rpymna I - Muaekc kopriopatuBHbix odnurarmii (1-3 roaa, peiitiuar > BBB-),
Tuxep - RUCBICPBBB3Y;

e Peiitunronas rpynmna Il - Uuaexkc koprnopatuBHbIx oOnurammii (1-3 roga, BB- < peiitunr <
BBB-),
Tuxep - RUCBICPBB3Y;

e Peittunrosas rpynna Il - anexc kopnoparusubsix odnuranuii (1-3 roga, B- < peiitunr < BB-

)1
Tuxep - RUCBICPB3Y;

e Peiitunrosas rpymnmna [V - BeiOupaercst UHaeKkc B 3aBUCUMOCTH OT KOTUPOBAJIbHOTO YPOBHS, B
KOTOPBI BXOAUT 0JT0Bast lieHHast Oymara: H1ekc KOTUPOBaJIbHBIX JTUCTOB (KOTUPOBAIbHBIN
ypoBeHb 2) min MHIEeKC KOTUPOBAIBHBIX JIMCTOB (KOTUPOBAJIBHBINA YPOBEHb 3),

Tukep - RUCBICPL2
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Tuxep -RUCBICPL3.
Pacuer kpeauTHOrO Ccrmpeda Uil PEUTHHTOBBIX TPYII OCYIIECTBISCTCS MO CIEIYIOIINM
dhopmynam:

Peiitunrosas rpynna I:

PaccunTeiBaeTcst KpeauTHBIN crpen Spr; 3a Kaxabid u3 20 MOCIeIHUX TOPrOBBIX THEM,
MIPEIIIECTBYIONIUX JIaTe OMPEeIeICHHsI CIIPaBEAIMBON CTOUMOCTH:

Ser1 = (YRucsicpBB3y — YruGBIcpay) * 100

rac:

Y — 3HaueHHne NOXOJHOCTH COOTBETCTBYIOLIECTO MHJEKCA, packpbeiToro ITAO «MockoBckast
oupxar.

PaccuntbiBaeTcs MeiMaHHOE 3HAU€HUE KPEAUTHOTO cripesia Spr; 3a nociennue 20 TOproBeix
nHel (MeauaHa U3 mostydeHHoro psiaa Spry). [Ipu pacdere 3HaueHus MEAHMAHHOTO KPEIUTHOTO
crpena MPOMEXYTOYHBIE OKPYIJICHHMs] 3HAU€HUU Spr; HE MPOU3BOMASATCS, pe3yJbTaT pacuera
OKpYTJISIETCSl 1O MpaBUIaM MAaTEeMAaTUYECKOTO OKPYTJIEHHUS C TOYHOCTHIO /10 2 3HAKOB MOCIE
3arnsToi.

Peiitunrosas rpynmna I1

PaccuuteiBaeTcss kpenuTHBIN criped Spry; 3a Kakael 3 20 mocineaHuX TOPTrOBBIX JIHEH,
MIPEIIECTBYIONIUX JIaTE OMpPeIeICHHsI CIIPaBEAIMBON CTOUMOCTH:

Serir = (YRuceicpseay — YrugBicpay) * 100

Y — 3HaueHHWe JOXOIHOCTH COOTBETCTBYIOIIETO MHICKCA, packpeiToro [TAO «MockoBckas
OoupKay.

PaccunthiBaeTcs MeAMaHHOE 3HAYEHUE KPEAUTHOTO cripefia Spry; 3a mociennue 20 TOproBbix
IHeH (MeAauaHa W3 MOJY4eHHOTO psana Spryy). [lpu pacdyere 3HaueHUS MEIUAHHOTO KPEIUTHOTO
crpena MPOMEXKYTOUHbIE OKPYIJICHHS 3HAYeHUW Spr;; HE MPOM3BOJATCA, PE3yJbTaT pacuera
OKpYIJISIETCSl 10 TpaBUJlaM MAaTEMAaTHYE€CKOTO OKPYIJIEHUS ¢ TOYHOCTBIO O 2 3HAaKOB IOCIIE
3arnsToi.

Peiitunrosas rpynmna III

PaccuuteiBaeTcss KpeauTHBIN cripen Spry;; 3a Kaxaslid U3 20 MOCIEIHUX TOPTOBBIX JTHEH,
MPEAIECTBYIONIUX AaTE ONPEACIICHUS CIIPABEMIMBON CTOUMOCTH

Serir = (Yrucsiceeay — YrugBicpay) * 100

Y — 3HaueHHe JOXOJHOCTH COOTBETCTBYIOIIErO MHIEKca, packpbiToro [TAO «MockoBckas
oupxar.

PaccunteiBaeTcss MeaumaHHOE 3HAYEHUE KPEAUTHOrO crpena Spry; 3a mnociennue 20
TOPTOBBIX JHEH (MenuaHa W3 MOMy4yeHHOro psna Spryp;)- IIpu pacdere 3HaueHUsS MEIUAHHOTO
KPEAUTHOTO CIIPEeIa MPOMEKYTOUHBIE OKPYTJICHUS] 3HAYEHUU Spry;; HE MIPOU3BOISATCS, PE3YJIbTAT
pacyera OKpyTiseTcs Mo MpaBWjaM MaTeMaTHYECKOTO OKPYIJIEHUS ¢ TOYHOCTHIO JI0 2 3HAKOB
MOCJIe 3aIsATOM.

Peiitunrosas rpynna IV

PaccuntbiBaeTcs KpenuTHBIN crpen Spryy 3a Kaxabld u3 20 MOCIEeIHMX TOPTOBBIX IHEH,
MPEANIECTBYIONMINX JaTe ONPECIICHHs CIPABEITNBONA CTOMMOCTH:

Seriv = (YrucsiceLs — Yrucsicpsy) * 100, (Popmyna 1)

Seriv = (YrucsicpLz — Yrucsicpsy) * 100, (Popmyina 2)
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Y — 3HaueHHne NOXOJHOCTH COOTBETCTBYIOLIETO MHJEKCA, packpbiToro [TAO «MockoBckas
OupKay.

@®opmyna 1 ucnonb3yercst A JOJATOBBIX HEHHBIX OyMar BXOISIIUX B KOTHPOBAJIHHBIN
ypoBenb 3 [TAO «MockoBckast oupska». @opmysa 2 HCOIB3YyeTCs IS J0ATOBBIX IIEHHBIX Oymar
BXO/ISIIIUX B KOTHPOBAJIBHBIN ypoBeHb 2 [TAO «MoCKOBCKas OHpxKay.

PaccuutbiBaeTcs MegaHHOE 3HAYEHUE KPEAUTHOTO cripena Spryy 3a nocieanue 20 TOproBeix
JTHEN (MenuaHa U3 MOJYyYeHHOTO psina Spryy). [Ipu pacuere 3HaueHuss MEIUAHHOTO KPEAUTHOTO
crpena MPOMEXYTOUHbIE OKPYIJICHUS 3HAUY€HUN Sprjy HE MPOU3BOMASATCS, PE3yNbTaT pacuera
OKPYTJISIETCSl 110 TpaBUJIaM MaTeMaTHYE€CKOTO OKPYTJIEHHUS ¢ TOYHOCTHIO /10 2 3HAKOB IOCIIE
3arnsToi.

B ciyuae He00X0AMMOCTH MPOBOAUTCS aHAIN3 U KOPPEKTHPOBKA CIIPABEUIMBON CTOMMOCTH
aKTHBOB, OLIEHEHHBIX 110 JaHHOMY ITyHKTY, cornacHo [Ipunoxenusim 1 u 2.

B ciydae HEBO3MOXXHOCTH ONpENEeNUTh ILEHY IO TPenblayIieMy METOAY, B KadecTBe
CrSpread MOXET HCIONB30BAaThCA BEIMYMHA, PACCUMTAHHAs HA OCHOBAHWUHU BBIOPAHHBIX
AHAJIOTHYHBIX JOJTOBBIX IIEHHBIX Oymar, Ui KOTOpeIX Ha pnary pacdera CYUA (wimu B
IpebIAYIIUNA TOProBbId JIeHb, eciiu aata onpeneneHuss CUA sBisieTcss He TOProBbIM JTHEM)
€CTh OIICHKA.

JlonroBasi 1ieHHasi Oymara INpPU3HAETCS aHAJIOTOM JUIsl LieJeM OLIEHKHM B Ciyyae, €ciu
OJTHOBPEMEHHO COOJIIOIAIOTCS CIEeIYIOIUE YCIOBUS:

1. Bymara HOMUHUpPOBaHa B POCCUICKUX PYyOIIsIX;

2. Jropauus aHajora OTKJIOHSETCS OT 3HAa4eHUs JIOpallMy OLEHUBAeMOM J0JIroBOM LIEHHON
Oymaru Ha +/- 90 nueil (B ciaydae ecinu HEBO3MOXKHO BBIOpaTh HU OJHOIO aHAJIOTa, IO
KOTOpOMY JIOpalusl YAOBJIETBOPSET O003HAaYEHHOMY YCJIOBHIO, JIOMYCKAeTCs BHIOOD
aHAJIOTOB C ITPOM3BOJIBHOW AIOpALMEN MPU YCIOBHH, YTO CPEIHEB3BEIICHHAs AHOpaLUs
MHOYKECTBa JIOJTOBBIX IIEHHBIX OyMar, BHIOpAaHHBIX B KQUECTBE aHAJIOTOB, YAOBJICTBOPSET
0003HAYEHHOMY YCIIOBHIO);

3. aHaJIOT OTHOCHTCS K TOH K€ PEeUTHHTOBOM TPYIITIE, YTO U OIICHWBaeMasl IOJITOBas IICHHAS
Oymara;

4. anHanor sBisSIeTCA JPYTUM BBITYCKOM TOT'O K€ SMUTEHTa, YTO W OLICHMBaeMasl J0JroBas
IleHHasg Oymara, a B Cilydae OTCYTCTBUS - SMUTEHT aHajlora OTHOCUTCS K TOMY e
arperupoBaHHOMY CEKTOPY IKOHOMUKH.

Jlonroas 1ieHHast Oymara MOXeT ObITh OTHECEHA K OJHOM M3 UeThIpeX PEHTHHIOBBIX I'PYIII
B 3aBHCHUMOCTH OT KPEIUTHOTO PEUTHHIa y BBIITyCKa JIOJTOBOM IIEHHOW Oymaru (KpeIuTHBIN
PEUTHHT B BaJIIOTE HOMHHAJA), a CIy4yae €ro OTCYTCTBHUS - CHA4Yaja PedTHHI IMHTEHTA, a B
c/iyyae M ero OTCyTCTBHSI pedTHHI mopyuuTenasi (rapanra, ojpepeHra) J0JAroBOM LEHHOMI
oymaru. [Ipy HanmMUMU HECKOJBKUX PEUTHHIOB BBIOMpACTCS HAMJIYYIIMH HA ATy OLEHKH
KpeAUuTHbIH pelTHHr. EciM moOpydyuTeNnbcTBO MO BBINYCKY JOJTOBOM IIEHHOM Oymaru
obecreyrBaeT MCIOIHEHHE 005A3aTeNIbCTB B MTOJHOM 00bEME U (MJIHM) TapaHTusi/odepTa BblIaHA
Ha CyMMY HOMMHAJIbHOM CTOMMOCTH W IPOLIEHTOB IO TaKUM JOJTOBBIM IIEHHBIM OymMmaram, TO
BbIOMpaeTcss HamboJiee AKTYaJbHbIH Ha JaTy OLEHKH KPeIUTHbI PeWTHHI BbITycKa
JIOJITOBOM TICHHOW OyMaru u mopy4dutens (rapanta, opepeHTa).

IIpu orcyrctBum peiituaroB AKPA (AO), AO «Okcnepr PA», MOTyT HMCIIONB30BaThCs
perituaru OO0 «HKP» u1 OO0 «HPA», BbIOpaHHBIE TIO TEM K€ TTpaBUjIaM.

000 000 «HPA»
AKPA BK;TPT «HKP» PeiiTunroBas rpymnmna
AAA(RU) ruUAAA AAA ru AAA|ru| PeiiTunrosas rpynna |
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AA+(RU), ruAA+, AA+.1u, AA+|ru|
AA(RU) ruAA AA.ru AA|ru|
AA-(RU) ruAA-, AA-.ru, AA-|ru Peiitunrosas rpynmna I1
A+(RU), ruA+ A+.ru A+|ry|
A(RU) rUA, A.ru, Alrul
A-(RU) ruA-, A-.ru A-|ry|
BBB+(RU) ruBBB+ BBB+.ru, BBB+|ru|,
BBB(RU), ruBBB BBB.ru BBBIru|
Peiitunrosas rpynna III
BBB-(RU) ruBBB-, BBB-.ru, BBB-|rul,
BB+(RU) ruBB+ BB+.ru BB+|ruy|
BB(RU) ruBB BB.ru BB|ru|
bonee Hu3kuii pedTHHT / pEUTHHT OTCYTCTBYET PeiiTunrosas rpynna IV

JUia neneil HacToOALIEM METOAMKHU BBIACIAIOTCSA CIEAYIOIIME arperupOBAHHBIE CEKTOPBI
SKOHOMUKH:

¢ (DUHAHCOBBIN CEKTOD,

® CEKTOpP PErMOHAIbHBIX U MYHULIUIIAJIbHBIX BBITYCKOB;

® KOPIIOPaTUBHBIN CEKTOD;

® CEKTOp rocyJlapCTBEHHBIX LIEHHBIX OyMmar.

er,I[I/ITHHﬁ CIIpCA IO KAXKIOMY aHAJIOTY paCCUUTBIBACTCA B CIICAYIOIICM IMOPAIKE:

CrSpread; = YTM; —;

rae,

YTM; — 10X0HOCTh K MOrameHno/opepre 1-oro aHanora o 1eHe 3aKpbITUs;

T7; — CTaBKa KpUBOM OecKynoHHOM noxonnoctu OD3;
B cnydae oTcyTCTBHS aKTyalbHBIX JaHHBIX Uil ompezeneHus 3HadeHus KBJI Mockosckoit
OMpXKHU B CBSI3U C OTCYTCTBHEM TOproB no O®d3 (cBsi3aHHOMY C MPHUOCTAHOBKOH TOPIoB IO
pemeHnto banka Poccum, mpuOCTaHOBKOM TOProB B Cllydae JIOCTHIKEHHS YCTAHOBJIEHHBIX
Oup kel TOpOroBbIX 3HAYEHHH MIIM HHBIMU COOBITUSMU (COTIIACHO MOTUBHUPOBAHHOMY CYKICHHUIO
YIIpaBJISAOLIEH KOMIIAHUM), CTIOCOOHBIMH CYILIECTBEHHO MOBJIHATH Ha U3MEHEHHE CIPAaBEATUBON
CTOMMOCTH B TaKOW HETOPTOBBIN JIEHb M0 CPABHEHUIO C MOCIEAHUM TOPTOBBIM JHEM) TOMYCTHUM
CIIEAYIOIIMNA METO/1a OTIpeieieHus1 0€3pUCKOBOM CTAaBKH.
B kadecTBe BpeMEHHOI anbTepHATHBBI OE€3pUCKOBOM CTABKHU ISl ONPEAETICHUS CIPaBeIMBOM
CTOMMOCTH O00sI3aT€IbCTB CO CPOKOM JO TMoramieHuss He Oojee 6 MecsleB MOXET ObITh
HCIOJIb30BaHa CTaBKa, pacCUMThIBaeMasi METOJOM HHTEPIONALUU (Hampumep, JIMHEHHOM) Ha
ocHoBe ctaBok MosPrime (http://mosprime.com/) mu6o ROISfix (http://roisfix.ru/) na nary
oTpesieNIeHUs CIIpaBeAIUBON CTOMMOCTH, JIJIs1 00SI3aTENILCTB CO CPOKOM ToraiieHus 10 1 roga —
Ha ocHoBe cTaBok ROISfix Ha gaty onpezaeneHus cupaBeyIuBOM CTOUMOCTH.
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MenuaHHbI KPEAUTHBIN CIHpel paccuuThiBaeTcs 3a mocieanue 20 TOProBbIX AHEH Ha
OCHOBAaHUH HOJIy‘-ICHHbIX erI[I/ITHBIX CHpGI[OB AHaJIOT'OB. HpI/I pacque 3HAYCHHUA MCIHUAHHOI'O
KPEIMTHOTO CIIpefa IPOMEXKYTOUYHBbIC OKPYIVICHHs 3HaueHuid CrSpread; HE TPOU3BOASTCS,
pe3yibTaT pacueTa OKPYIJISETCs 10 MPaBHJIaM MaTeMaTHUYECKOTO OKPYTJICHHS C TOYHOCTBIO 70 2
3HAKOB I1OCJIE 3aIISATOM.

B cinyyae He00X0AMMOCTH NMPOBOAUTCS aHAIN3 U KOPPEKTHUPOBKA CIIPABEUINBOM CTOMMOCTH
aKTUBOB, OLIEHEHHBIX 110 JAHHOMY IIYHKTY, coryiacHo Ilpunoxenusm 1 u 2.

Oobnuzayuu, HOMUHUPOBAHHBIE 6 UHOCMPAHHOU 6anlOme.

Jlnist eBpooOauraIyii, HOMUHUPOBaHHBIX B fojuiapax CILIA u eBpo, M B OTHOLIIEHUH KOTOPBIX
U3BECTCH KOHEYHBII 3aeMINUK (110 JaHHBIM CHUCTeMbI ChONdS.ru), mpu 3TOM «CTPaHOW PUCKa»
3aeMILMKa sBisieTca Poccens, cripaBeiinBas CTOMMOCTD OIPEAENSIETCS COTTIaCHO MOJENH OLIEHKU
CIpaBEeIJIMBON CTOMMOCTH pYyOJIeBBIX OOJIMIaluii Ha YpOBHE 3 CO CIEAYIOLUMMH W3MEHEHUSIMU
IIpU pacyeTe MEJUAHHOTO KPEAUTHOTO CIpeaa:

Ecnu s oneHnBaeMoii J0AroBoi 1IEeHHOM OyMaru OCHOBHBIM PBIHKOM SIBJISIETCSI OUPKEBOI
PBIHOK, TO MEIMaHHBIA KpemuTHbI crpen (CrSpread) paccuWThIBaeTCs Ha OCHOBAaHUHU
BbIOpaHHBIX yrpasisttonieii komnanueit JIY @oHa aHaIOrMUHBIX JOJATOBBIX LEHHBIX Oymar, Juis
KOTOpBIX Ha Aary pacuera CHA (wiau B mpeplIylinii TOProBbli J€Hb, €CIU J1aTa ONpPEesICHUs
CYA sBisieTcsi He TOPrOBBIM JIHEM) PHIHOK IIPU3HAETCS AKTUBHBIM.

Ecin 1nst oueHuBaeMoil [10JIrOBOM LIEHHOM OyMard OCHOBHBIM PBIHKOM SIBIISIETCA
BHEOMP)KEBOM pBIHOK, TO MeIuaHHbIH KpenuTHb copen (CrSpread) paccuuThiBaeTcsl Ha
OCHOBaHUWH BBIOPAHHBIX yIpaBJisironiel kommnanuei J[Y DoHa aHaTOTHYHBIX JOJITOBBIX [ICHHBIX
Oymar, a1 KOTopbIX Ha Jary pacuera CUA (uwnu B mpeabliyliuil TOProBbulil A€Hb, €ClU Jara
onpeaenenuss CHA sBisieTcst He TOProBbIM JHEM) €CTh LIEHBI, ONPE/IeIEHHbIE HA BTOPOM YPOBHE.

JlonroBasi 1ieHHass Oymara IpPHU3HAETCS AaHAIOrOM JJIA 1LeJed OLEHKUM B ciydae, eciu
OJTHOBPEMEHHO COOJIOIAIOTCS CIEIYIOIIUE YCIOBHS:

1. BamoTa oOpalieHus aHajora CoBIalaeT ¢ BaJIIOTON OOpallleHus] OLIEHUBAEMOM OJITOBOM
LIEHHOW OyMmaru;

2. JIopanusi aHajora OTKJIOHSETCS OT 3HA4EHHUs JIopallMy OLIEHUBAeMOM J0JIroBOM 1IEHHON
Oymaru Ha +/- 90 gneil (B ciydae ecam HEBO3MOKHO BbIOpaTh HU OJIHOTO aHAJora, Io
KOTOpPOMY JIOpalsl YAOBJIETBOPSET OOO3HAYEHHOMY YCJIOBHUIO, JOIMYCKaeTcsl BBIOOD
AQHAJIOrOB C MPOM3BOJIBHOM IIOpAallEeld IPU YCIOBHH, YTO CPEAHEB3BEIICHHAS IIOPALMS
MHOYKECTBa JIOJTOBBIX IIEHHBIX Oymar, BHIOpaHHBIX B KaU€CTBE aHAJIOTOB, YIOBIETBOPSIET
0003HAaYEHHOMY YCJIOBHIO);

3. aHaJIOr OTHOCHUTCS K TOM k€ peHTHHIOBOM IpYIIIE, YTO U OLIEHHBaeMasl 10JIroBasi IIeHHas
Oymara;

4. aHanor sBJSETCS APYTHMM BBITYCKOM TOTO K€ SMHUTEHTA, YTO M OLIEHMBaeMas JOJroBas
LeHHas Oymara, a B ciy4dae OTCYTCTBHUS - SMUTEHT aHajlora OTHOCUTCS K TOMY e
arperupoOBaHHOMY CEKTOPY SKOHOMHUKHU M CTPAHON pUCKA SMUTEHTA/KOHEYHOI'O 3aeMIIIKa
(o manHbIM cucTeMbl cbonds.ru) siBisiercs Poccust.

JlonroBas 1ieHHast Oymara MOXeT OBITh OTHECEHA K OJIHOM M3 YeThIpeX PEHTHHIOBBIX I'PYIII
B 3aBHCHUMOCTH OT KPEIUTHOTO PEHTHHra y BBIITyCKa JIOJIFOBOW I[EHHOW Oymaru (KpeauTHBIH
PEUTHHT B BAJIIOTE HOMHMHAJIA), a CIy4ae €ro OTCYTCTBHS - CHA4aJa PeHTHHI JMHMTEHTA, a B
cJiyyae U ero OTCyTCTBHSI PeMTHHT MOPY4YHTe/Isl (rapaHTa) 10JroBoi meHHo oymaru. [Tpu
HIMYUM HECKOJBKUX PEUTHHTOB BBIOMpPAETCS HAWJIYYINMI Ha ATy OLEHKH KpeaUuTHBI
peliTuHr. Eciy mopy4MTensCTBO IO BBIMTYCKY JOJTOBOM IIeHHON Oymaru oOecneduBaeT
UCTIOJHEHUE 0053aTeNbCTB B MOJTHOM 00bEME U (WIM) rapaHTHs BblJIaHA HA CyMMY HOMUHAJIbHOM
CTOMMOCTH M MPOLIEHTOB IO TaKWM JOJTOBBIM LIEHHBIM Oymaram, TO BbIOMpaeTcsi HauboJiee
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aAKTYaJbHbII Ha JaTy OLEHKH KPeIUTHBII PelTHHI BBIMYyCKa TOJITOBOM IIEHHOW Oymaru u
MOPYYHUTENS (rapaHTa).

000 000 «HPA»

AKPA 3K;lrpT «HKP» PeiiTuHroBas rpynmna
AAA(RU) ruUAAA AAA.ru AAA|ru| PeiiTunrosas rpynna |
AA+(RU), ruUAA+, AA+.1u, AA|ry|

AA(RU) ruAA AA.ru AA|ru|
AA-(RU) ruAA-, AA-.ru, AA-|ru Peiitunrosas rpynmna I1
A+(RU), ruA+ A+.ru A+|ry|

A(RV) [UA, A.ru, Alrul

A-(RU) ruA-, A-.ru A-|ry|
BBB+(RU) ruBBB+ BBB+.ru, BBB+ru|,

BBB(RU), ruBBB BBB.ru BBBIru|
Peiitunrosas rpynmna III
BBB-(RU) ruBBB-, BBB-.ru, BBB-|rul,
BB+(RU) ruBB+ BB+.ru BB+|ruy|
BB(RU) ruBB BB.ru BBiru|
bonee nuskuii pedTHHT / pEUTHUHT OTCYTCTBYET Peiitunrosasi rpynna IV

Jnst neneil HacTOSIIE METONMKHU BBIICIAIOTCA CIEAYIOLUIME arperHpOBAaHHBIE CEKTOPBI

OKOHOMUKHM:

e (pUHAHCOBBII CEKTOD,
CEKTOp PETMOHANIbHBIX U MYHUIUIIAIBHBIX BHITYCKOB;

[ ]
® KOpPIOpaTHUBHBINA CEKTOD;
® CEKTOp rocy/apCTBEHHBIX IIEHHBIX OyMar.

KpeautHslil cipes o Kax/10My aHAJIOT'y PACCUUTHIBAETCS B CIEIYIOIIEM MTOPSJIKE:

rae,

CrSpread; = YTM; — 1;

YTM; — 1oXOAHOCTb K MoraiieHuto/odepTe 1-oro aHajaora 1o 1HeHe 3aKpbITUs;

7; — CTaBKa KpHMBOM OECKYMOHHOW JOXOAHOCTH Ka3Haueickux oOmuramuii CILIA,
COOTBETCTBYIOIIasl JlaTe MoramieHus/opepTsl i-oro aHangora. CtaBka KpUBOH OECKYMOHHON
noxonaHocTu kaszHauenckux obnuranuit CIIIA ompenensiercss ¢ momonisto GyHkimn «GC
125» uHpOpMaLIMOHHO- aHAIMTHYECKOro areHTcTBa Bloomberg. B ciydyae HemocTynmHOCTH
nanubix  Bloomberg, wucnone3yrorcs ganubie  Jlemapramenta kasHaueiictBa CIHA
(https://home.treasury.gov/) exeqHEBHbIE CTaBKM KPHBOH JOXOMHOCTH Ka3HAYEHCKHX
o0nuranuii, Ipyu 3TOM JUIS MPOMEXYTOUYHBIX JIaT CTaBKa ONpPeNeNsIeTcsl MeTOA0M JTHHEHHON
UHTEPIOJSIMY; A OONMuranuii, HOMUHUPOBAHHBIX B €BPO IMPHUMEHSIETCS CIOT CTaBKa
KpUBOW JOXOAHOCTH | roja mo rocyAapCTBEHHBIM OOJIMTralysiM €BpPO30HBI C PEHTHHIOM
AAA, ny6nukyemas Epomeiickum 1ientpansabiM 0ankom (Yield curve spot rate, 1-year
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maturity - Government bond, nominal, all issuers whose rating is triple A - Euro area

(changing composition) https://www.ecb.europa.eu/).

MenuaHHbI KpPEAUTHBIN CIpel paccuuThiBaeTcsl 3a mnociennue 20 TOProBbIX AHEH Ha
OCHOBAHMWU MMOJTYYEHHBIX KPEAUTHBIX CIpeAoB aHaioroB. [Ipu pacuere 3HaUYeHHS] MEIUAHHOTO
KPEAUTHOTO CIpela MPOMEXYTOUHbIE OKpYIJieHHs 3HaueHud CrSpread; He MPOU3BOIATCS,
pe3yNbTaT pacyeTa OKPYIJISIeTCs M0 MpaBUilaM MaTeMaTHYeCKOr0 OKPYIJIEHUS ¢ TOYHOCTBIO 110 2
3HAKOB IIOCJIE 3aIISITOM.

B ciyyae HEBO3MOXKHOCTHU ONPEACTUTH IIEHY O MPEIbIAYIIeMY METOAY

Ecnmu nns oneHuBaeMoil JOJATOBOW IIEHHOM OyMarun OCHOBHBIM pBIHKOM SIBJISIETCS
BHEOUPKEBON PBIHOK, TO MEIAMAHHBIA KpeauTHbIN crpen (CrSpread) paccyuThIBacTCS Ha
OCHOBaHUU BLIOPAHHBIX aHAJIOTUYHBIX JIOJITOBBIX IIEHHBIX OyMar, JUIsl KOTOPBIX Ha JIaTy pacuera
CYA (umu B IpebIIyIIHA TOPTOBBIN IeHb, eciiu 1ata onpeaencaus CHA sBiseTcs He TOPTOBBIM
JTHEM) €CTh IIEHBI OIPE/ICJICHHBIEC HA BTOPOM YpPOBHE.

JonroBasi 1ieHHass Oymara MpU3HAETCS aHAJIOTOM JUIsl LIeJiel OIEHKHM B cCiy4ae, eciH
OJTHOBPEMEHHO COOJIIOJIAI0TCS CIICTYIOIINE YCIOBUSI:

1. Bamrora oOpallleHUs! aHAJIOTa COBMAAET C BaJIIOTOM 0OpallleHrs OLIEeHUBAEMOM J10JITOBOM

LIEHHOH Oymaru;

2. Jropanus aHaJora OTKJIOHSETCS OT 3HaU€HUs JIOPAlliU OLICHUBAEMOM JO0JITOBOM 1IEHHOM
Oymaru Ha +/- 180 mueii (B ciaydae eciim HEBO3MOXKHO BBHIOpATh HA OJHOTO aHAJIOra, IO
KOTOPOMY MAIOpAallds YAOBIETBOPSET OOO3HAYEHHOMY YCIOBHUIO, JOIMYCKAETCsl BBIOOP
aQHAJIOTOB C MPOM3BOJILHOM JIOpaIieil mpu YCJIOBHH, YTO CPEIHEB3BEIICHHAS IOpaAIlUs
MHO>KECTBA JIOJITOBBIX IIEHHBIX OyMar, BBIOPaHHBIX B KAYECTBE aHAJIOTOB, YAOBIETBOPSET
0003HaYECHHOMY YCJIOBHIO);

3. aHajor OTHOCHUTCSA K TOW K€ PEHTHMHIOBOIl KaTeropuu, YTo M OIlCHMBAaeMas JOJTroBas
LIeHHast Oymara;

4. anHanor SBJISETCS APYTMM BBITYCKOM TOTO € SMUTEHTA, YTO U OLEHUBaeMasi JI0JIroBast
IeHHas Oymara, a B Crydae OTCYTCTBUS - SMUTEHT aHAJIOTa OTHOCUTCS K TOH JK€ OTpaciiv
WM CEKTOPY IKOHOMHUKH.

PeiiTMHroBsas Standal"d & Moody's Fitch Ratings
KaTeropusa Poor's

AAA AAA Aaa AAA
AA+ Aal AA+

AA AA . Aa2 AA .
AA-. Aa3 AA-

A+ Al A+

A A. A2 A

A- A3 A-
BBB+ Baal BBB+
BBB BBB . Baa2 BBB .
BBB-. Baa3 BBB-

BB+ Bal BB+

BB BB . Ba2 BB .
BB-. Ba3 BB-.

B B+ Bl B+

B B2 B
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B-. B3 B-.
CCC+ Caal CCC+
CCC CCC. Caa2 CCC.
CCC-. Caa3 CCC-.

JlonroBas 1ieHHas Oymara MOXKeT ObITh OTHECEHa K OJHOM U3 IIECTH PEUTUHIOBBIX TPYIII B
3aBUCUMOCTH OT KPEAWTHOT'O PEHTHHTra y BBIMYCKa JIOJTOBOM HEHHOH Oymaru (KpeIuTHBIHI
PEUTHHT B BaJllOT€ HOMHHAJA), a CIy4ae ero OTCYTCTBHS - CHA4aJa PeHTHHI IMHUTEHTA, a B
cjydae M ero OTCyTCTBHMS PEeHTHHI NMOPy4uTes (rapaHTa) 10/roBoi nennou oymaru. Ilpu
HaJMYMH HECKOJIPKUX PEUTHHTOB BEIOMpPAETCS Hanbo1ee aKTyaJIbHbIii peHTHHT .

KpeautHslil cripes 10 KaX10My aHAJIOT'y paCCUMTBIBAETCS B CJIEAYIOIEM HOPSIKE:

CrSpread; = YTM; — r;

rae,
YTM; — nOXOTHOCTH K TOTameHnto/odepTe i-oro aHajaora 1o IeHe 3aKPbITHUS;
7; — CTaBKa KPHUBOM OECKYNMOHHOW JOXOAHOCTH Ka3Hauelckux oonuramuii CIIA,

COOTBETCTBYIOLIAsl JlaTe MoramieHus/odpepTsl i-oro aHangora. CtaBka KpUBOH OECKYMOHHON
NOX0AHOCTH KasHaderckux obmuramuii CILIA ompenensiercss ¢ momompio ¢ynknun «GC
125» uHdopManmoHHO- aHAIMTHYECKOro areHTcTBa Bloomberg. B ciydyae HepoctynHocTH
nanubix Bloomberg, ucnons3ytorest nanubie Jenapramenta kasnauerictea CIIA, nmpu sTom

JUIL TPOMEKYTOUHBIX JIaT CTaBKa OINpeAesieTcss METOAOM JuHeHHol ¢ynkuuu;, [lns

o0uranuii HOMMHUPOBAHHBIX B €BPO IMPUMEHSIETCSl CIIOT CTaBKa KPUBOH JOXOAHOCTH 1 roaa

[0 TOCYIapCTBEHHBIM oOONMranusM eBpo3oHbl ¢ pedTuHroMm AAA, ny6nukyemas

EBporneiickum nenrpanbabiM 6ankom (Yield curve spot rate, 1-year maturity - Government

bond, nominal, all issuers whose rating is triple A - Euro area (changing composition)

https://www.ecbh.europa.eu/).

MenuaHHbI KpPEeIUTHBIM CIIpe paccuuThiBaeTca 3a nocienHue 20 TOproBbIX JHEH Ha
OCHOBAHUU IOJIyYEHHBIX KPEIUTHBIX CIPeNoB aHaloros. [Ipu pacuere 3HaueHUS MEAMAHHOTO
KpPEIUTHOTO CIpeaa MPOMEKYTOUHBbIE OKpYIJIeHHs 3HadeHud CrSpread; He NpOW3BOASTC,
pe3yJIbTaT pacyeTa OKpPYIJISIETCA 10 NpaBUIaM MaTeMaTHYECKOrO OKPYIJIEHUS ¢ TOYHOCTBIO 110 2
3HAKOB IIOCJIE 3aIATOM.

B ciiyuae HEBO3MOXKHOCTH ONPEAETUTh IIEHY MO MPeablAyIIeMy METOxy, M OOJIuraiuu
HoMHHMpOBaHb!I B nosiapax CILA. CopaBeninBasi CTOUMOCTh OOJIUTalliy ONPEAeseTcs MyTeM
JTMCKOHTHPOBAHUS CTOMMOCTH OYAYIIMX KYHNOHHBIX IJIaTeXel, a Takke HOMUHAJA 10 CTaBKaM
KpUBOI 0€3pUCKOBBIX JOXOTHOCTEH, CKOPPEKTUPOBAHHBIX HAa KPEIUTHBIN CIIpe;

N
PtO=> —— ch -
< (L+ ri+ CrSpread)"’
Puo — crpaBeUIuBasi CTOMMOCTh obnuranuu (Bxatodas HKT);
| — MMOPSIIKOBBIN HOMEP JIEHEKHOTO MOTOKA,;
CFi — i-pIif JIEHEXHBIM MOTOK MO OOJHMraluu — OyAyIIue JCHEKHBIC MOTOKU MO OOJHraIliu

(BKiFOUAsi KYNOHHBIE BBIILIATHL, AMOPTH3AIMOHHBIC IUIATEXKH, W TMOTAIIEHHE OCTaTOYHOU
HOMUHAJIBHOM CTOMMOCTH) C JaThl OINpPEJCNICHUs] CIPAaBEIJIMBOM CTOMMOCTH (HE BKJIIOYasi) 10
natel odepThl (eciu odepTa MPeaIyCMOTPEHA YCIOBUSIMH BBITYCKa OOJMTAIiu), JTUOO aThl
MOJTHOTO  TOTalleHHs, MPEeIyCMOTPEHHOIO YCIOBHSMM BbIycka (eciu odepra He
npenycmotrpena). Ilpu 3Tom ecau 10 Aatbl OQepThl/IOrameHusl CYIIECTBYIOT KYIIOHHBIE
MIEPUOJIBL, JUTSI KOTOPBIX CTaBKa KYIIOHA HE ONpeieIeHa, pacyeT IeHe)KHOT0 OTOKa 33 YKa3aHHBIN
MEpUOJT TPOU3BOAMUTCS HWCXOAS W3 TMPOTHO30B OOIIEAOCTYIHBIX OyIymIMX 3HAYECHUSIX
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nepemeHHoro mnapamerpa (MOP, kxoHceHcyc mporHo3 aHanuTukoB Bloomberg unmu npyrue
JIOCTYITHBIE TPOTHO3BI).

ri— craBka LIBOR, nan6osee 6im3Kasi K CpOKY MOrameHust OOJMTalliy, WM 3HAY€HUE Ha KPUBOU
noxoxnocterr US Treasures nanbosee 61u3Kas K CpOKY MOTAIISHHUs OOIUTaIig;

CrSpread — xpeIuTHBIH cripe; 0OJMTallHOHHOTO HHAEKCA (pacueT MPUBEICH HIKE);

ti- — cpoK /10 BBHIILIATHI i-TO JICHEIKHOT'O IMOTOKA B T0J1aX (B KayecTBe 0a3bl pacyera UCHOIb3yeTCs
365 nHeil)

B ciydae ecnu kakoif-nu00 BBIMYCK OONMranuii ObUT PECTPYKTYPH3UPOBAH, TO MOJYyYCHHOE
3HaYeHHUE J0 JaThl BHIIUIATHI MEPBOrO KYMOHA C MOMEHTa PEOpraHu3alluid KOPPEKTHPYETCs Ha
KO3 PHUIHEHT, paBHBII MAKCUMAaJIbHON BEPOSTHOCTH e(OITa HA TOPU30HTE | TO/ 110 CTATUCTHKE
MEXIYHApOAHOTO pPEUTHHroBoro areHTcTBa «S&P» 1o koMmmanusM ¢ mnpenaedoaTHBIM
peritunrom B coctaBe orueta (Mcrounuk: «Default, Transition, And Recovery: 2019 Annual Global
Corporate Default Study And Rating Transitions» Ta6muna 26. «Global Corporate Average Cumulative Default Rates
By Rating Modifier»).

CrpaBeuinBasi CTOMMOCTD OOJUTAIi, IOJTYYEeHHAs B pe3ybTaTe JaHHOTO METO/A pacyera,
OKpYTJISIeTCSl 10 JBYX 3HAKOB IIOCJE 3alsTOM, ¢ MPUMEHEHUEM IpaBUJI MaTEeMaTHYeCKOTo
OKpYTJICHUSI.

Jlna ueneit pacuera MemuaHHoro kpeautHoro cmopena (CrSpread) B 3aBUCUMOCTH OT
KPEAUTHOIO PEHTHHIA y BBIIIYCKa JOJTOBOW LEHHOW Oymaru (KpeIuTHBIH PEUTUHI B BAJIIOTE
HOMHHAJIA), a B CIy4yae €ro OTCYTCTBHUS - CHA4ajia PeMTHHI IMHTEHTAa, a B CJy4Yae M ero
OTCYTCTBHSI PeHTHHI NOpy4MTeass (rapanta, odepeHTa) A0JroBOi LEHHOH Oymarm,
JONTOBas IeHHas Oymara MokeT ObITh OTHECEHA K OJHOU U3 YEeThIpEeX PeUTHHTOBBIX rpymil. [Tpu
HAIMYAHA HECKOJBKHX PEUTHHTOB, BHIOMpaeTcsi HauboJiee aKTyaJbHBbIH HAa AaTy OLEHKH
KpeIuTHbIH pelTHHr. Eciu mNOpyYMTENbCTBO MO BBINYCKY JIOJTOBOW IIEHHOW Oymaru
o0ecrieyrBaeT MCIOIHEHHE 0053aTeNIbCTB B MOJTHOM 00bEME U (WiH) TapaHTusi/odepTa BblIaHA
Ha CyMMY HOMHHAJIBHOM CTOMMOCTH U MPOLEHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO
BbIOMpaeTcsi HauboJiee AKTYaJIbHBIH HAa /AaTy OLEHKH KPeIUTHbI PeHTHHI BBITyCcKa
JONTOBOIM 1IeHHON Oymarm u mopyudurtens (rapanta). B ciydae eciw BBINYCK SBISETCS
CyOOPIMHUPOBAHHBIM U OTCYTCTBYET PEHTHHT SMUCCHH, TO TIOJTYYECHHBIA PEHTHHT SMUTEHTA WIN
nopyuuTens (rapanta, o)epeHTa) CHIKaeTCs Ha 2 CTYIEHH.

Moody's S&P Fitch PeiiTunronas
Mexnynapoanasi | MeskayHapoaHas MexnyHapoaHas rpynmna
IKAJIa KaJa HKaJa
Baal BBB+ BBB+ PelitunroBas
Baa2 BBB BBB rpynna I
Baa3 BBB- BBB-
Bal BB+ BB+ Peiitunrosas
Ba2 BB BB rpynna II
Ba3 BB- BB-
B1 B+ B+ Peiitunrosas
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e UHunekc rocynapcrBennbix ooiuranuii Chonds Russia Sovereign USD Index

e Peiitunrosas rpymma I - Cbonds Russia Corporate 1G USD Index

e Peiitunrosas rpymma II - Cbonds Russia Corporate HY USD Index

e Peiitunrosas rpymma Il - Cbonds Russia Corporate HY USD Index

Pacuer KpCAUTHOIO cropcaa mjid peflTI/IHF OBBIX TIPpyIIl OCYHECCTBIACTCA aAHAJIOTNYHO
pacueTamM IJiid 06J'IHFaI.IHI>i, HOMHUHHPOBAHHBIX B py6J'I$IX, HO C HUCIIOJIb30BAHHUEM BBIIICYKA3aHHBIX
HNHICKCOB.

B cinyyae He00X0AMMOCTH MPOBOAUTCS aHAIN3 U KOPPEKTHUPOBKA CIIPABEUINBOM CTOMMOCTH
aKTUBOB, OLIEHEHHBIX 110 JAHHOMY ITYHKTY, coriacHo Ilpunoxenusm 1 u 2.

Cnpaseonusas cmoumocms npou3800HbIX PUHAHCOBLIX UHCHIPYMEHMOG.

CrpaBe/uinBasi CTOMMOCTh Map)KUPYEMBIX MPOHM3BOIHBIX (DMHAHCOBBIX HHCTPYMEHTOB
OIlpeNiesIAeTCsl IO PacyeTHOW IIeHe, Ha OCHOBAHMU KOTOPOH €XKEIHEBHO IPOU3BOJUTCA
3a4yKciIeHne JMU0O0 CHHCaHWEe BapHALMOHHOM Mapxu. s 1eneil pacuera crpaBeaUBON
CTOMMOCTH Ha €XXEIHEBHOW OCHOBE, OLIEHOYHAs CTOMMOCTb Map)KUPYEMbIX IPOM3BOJHBIX
(UHAHCOBBIX HHCTPYMEHTOB MTPU3HAETCS PAaBHON HYIIIO.

CrpaBe/uinBasi CTOUMOCTh BHEOUPIKEBBIX HEMAP)KUPYEMBIX MPOU3BOAHBIX (DUHAHCOBBIX
MHCTPYMEHTOB, @ UMEHHO BaJIIOTHBIX (JOPBApPIOB, OLIEHUBAIOTCS B CIEAYIOLIEM MOPSIJIKE.

Ve = FXFwd — FXspot

rae:

V; — cipaBeaniuBasi CTOMMOCTB OJTHOTO MTPOU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA;

FXf,q — PacyeTHas IeHa NPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA, IPUBEIEHHAs K
OTUYETHOH J1aTe;

FXspot — CIOT-KYpC BA&IIOTHI, SIBISIOIIECACS O0Aa3UCHBIM aKTUBOM I[IPOM3BOIHOIO
(UHAHCOBOTO WHCTPYMEHTA, BBIPAXKCHHBI B KOHTPBAIIOTE IO 3TOMY IPOHU3BOJHOMY
(UHAHCOBOMY MHCTPYMEHTY, Ha OTYETHYIO JIaTy.

PacuerHas neHa npou3BOAHOrO (PMHAHCOBOrO MHCTPYMEHTA, NMPHUBEACHHAs K OTYETHOU
Jate, ONpeaensTCs CIeIyoIuM 00pa3oM:

F)(RNd = _lyggzng )
(1+rg)365

rjae:
FX]fwd - pacyeTHasl LjeHa MPOU3BOJHOTO (PMHAHCOBOIO MHCTPYMEHTA, IPHBeJEeHHas K
OTUYETHOH J1aTe;
FXfwq — pacyeTHas IjeHa MPOU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA;
t — Ko/1M4eCcTBO AHEW C JAaThl 3aKJI0YEeHUs KOHTPAKTA [0 OTYETHOM JaThl;
T — cpok AelCcTBUSA KOHTpaAKTa (B JHAX).
I'r —CTaBKa JUCKOHTUPOBAHUS.
CTaBKa [AUCKOHTHUPOBAHHUA Iy ONpejessseTCd Ha JaTy COBepIlIeHUA CHAEJIKU 10

cieaytolield popmyiie:

ﬁ
spot
rae:
I'r — CTaBKa JIUCKOHTUPOBAHMUS;
FXfwd — pacueTHas LieHa KOHTPAKTa;
FXspot — CIOT-KypC BAIIOTBI, SBISIONIECHCS Oa3UCHBIM aKTHBOM IPOM3BOHOIO
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(bMHAHCOBOIO MHCTPYMEHTA, BBIPAKEHHBIH B KOHTPBAIIOTE IO STOMY MPOU3BOJHOMY
(UHAHCOBOMY MHCTPYMEHTY , B MOMEHT BpeMeHH T0 (1arta 3aKiIoueHust CICIKN);
T — cpok AeHCTBUS MPOU3BOIHOTO (PMHAHCOBOT'O MHCTPYMEHTA (JIHH).

CnopaBeiiBasi CTOMMOCTh HEMAp)KUPYEMBIX IMPOM3BOAHBIX (PUHAHCOBBIX HMHCTPYMEHTOB, a
MMEHHO BAJIOTHBIX (DOpBap/IOB, MPOAAHHBIX HA BHEOUPIKEBOM PHIHKE B pyOJIIX paBHa:

V= Vt B\ FXspot KOHTPBAJIIOTBI 1
I'ne:
V - chopaBemnmBas CTOMMOCTh  HEMapXKUPYEMBIX  MPOU3BOJMHBIX  (DMHAHCOBBIX
WHCTPYMEHTOB MPOJaHHBIX Ha BHEOUPIKEBOM PHIHKE;
V; - olleHOYHasi CTOMMOCTh OJJHOTO ITPOM3BOTHOTO (PMHAHCOBOTO HHCTPYMEHTA;
N — KonM4ecTBO MPOU3BOHBIX (DMHAHCOBBIX HHCTPYMEHTOB;
FXspot conrpsaniors CIOT-KYPC KOHTPBAIIKOTHI K PyOJIIO.

CrpaBeuinBasi CTOUMOCTh HEMap>KUPYEMBIX MPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB,
a UIMEHHO BAJIIOTHBIX ()OPBApAOB, KYIIJICHHBIX HA BHEOUP)KEBOM PBIHKE B pyOJIsSIX paBHa!

V= (_1) * Vt * N * FXSpOt KOHTPBAJIOThI

I'ne:

V - chopaBemmuBas CTOMMOCTh  HEMAap)KUPYEMBIX  IMPOHM3BOJHBIX  (UHAHCOBBIX

WHCTPYMEHTOB MPOJAAHHBIX HA BHEOUPIKEBOM PHIHKE;

V; - olleHOYHasi CTOMMOCTh OJHOTO MTPOU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA;

N — KoTM4ecTBO MPON3BOAHBIX (PHHAHCOBBIX HHCTPYMEHTOB;

FXspot konrpsaniors CIOT-KYPC KOHTPBAIKOTHI K PyOITIO.

IIpu pacuere Tekymiel cTOMMOCTH (HOPBAPAHOTO KOHTPAKTA MPOMEKYTOUYHBIC 3HAYCHHUS
OKPYTJIATH COTJIACHO MPAaBUJIaM MaT€MaTUYECKOr0 OKPYTJICHHS, TPU ITOM OKPYTJISATh:

- CTaBKy JIUCKOHTHPOBAHHUS B MMPOLIEHTaX 0 6 3HAKOB IOCJIE 3aIATOM, B 10JISIX 10 8§ 3HAKOB
MOCJIEe 3aMATOM;

- CIIOT-KYPCHI BAIIIOT, PUBEICHHYIO 1IeHY (OpBapHOTO KOHTPAKTa — 10 6 3HAKOB IOCIIE
3aISITOM.

CrpaBenniuBass CTOMMOCTb OHPIKEBBIX HEMap>KUPYEMBIX NPOU3BOAHBIX (DHHAHCOBBIX
MHCTPYMEHTOB ((popBapbl, CBOIBI U JIp.) OLEHUBAIOTCA 10 MOMEHTAa OKOHYAHUs PacyeToB Kak
COOTHOIIEHHE 33/10JPKEHHOCTEN BO3HUKAIOIINX 10 TpeOOBaHUSIM/0053aTe€IbCTBAM 110 PACUETHON
LIEHE, OTIpeieNsIeMOoi OupxKeH.

Cnpaseonusas cmoumocms naeé¢ UHEECMUUUOHHBLIX (POHO08, HE OONYUWIEHHBLIX K MOpP2aM
O0pP2aHU3aAMOPO8 MOP206JIU.

CrpaBeanuBas CTOMMOCTh WHBECTHIIMOHHBIX TA€B OTKPBITHIX, WHTEPBAIBHBIX U
3aKPBITEIX TMMA€BBIX HWHBECCTUIHOHHBIX (1)OHJIOB HC JOMNYIICHHBIX K TOpraMm OpraHu3aTopoB
TOPTOBIIM, paBHAa PACYETHOW CTOMMOCTH WHBECTUIIMOHHBIX I1a€B, PACKPHITON YIPaBISIONICH
KOMITaHUEH COOTBETCTBYIOMIEro oHaa Ha naty onpenenenus CUA, a B ciydae, €clid Ha 9Ty JaTy
pacueTHasi CTOMMOCTh WHBECTHIIMOHHBIX IMaeB HE OMpEeNsiiach — Ha TOCIEIHIO PacueTHYIO
nary.

Onpeodenenue cnpageonusoil CmoumMocmu YeHHbIX dymaz, no KOMopvlm onpeoesen
AHAI02UYHBLI AKMUG.
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CrpaBeuinBasi CTOMMOCTb JIOTIOJIHUTENBHBIX BBITYCKOB LIEHHBIX Oymar

a) Jns oueHKHM IEHHOM OyMmaru MCIIONB3yeTCs IeHa BBINYCKa (aHaJOrMYHOIO akTHBa), IO
OTHOIIECHHIO K KOTOPOMY JIaHHBIN BBIIIYCK SIBJIIETCS JTOIOJHUTEIIBHBIM, ONPEICIICHHAs Ha ATy
pacueta CHA B COOTBETCTBMM C MOJENSIMM OLIEHKM CTOMMOCTH LIEHHBIX Oymar, Al KOTOPBIX
olpezesieH akTUBHBIM pbIHOK. CrpaBeanuBas CTOMMOCTb OIPEAEISAETCS COINIACHO JTOMY
MOPSAKY 10 BO3HUKHOBEHHS CIPABEJIMBOM CTOMMOCTH LIEHHOM Oymaru, sBISIOLICHCS
JOTIOJIHATENIBHBIM BBIITYCKOM.

a) CnpaBemyiuBas CTOMMOCTb OOJUIallMi JOIMOJIHUTENBHOIO BBIIIYCKA, BKIIOYEHHBIX B COCTaB
akTuBoB DoHHa B pe3ynbTare pa3MEIEHUs IIyTEM KOHBEPTALMM B HHUX KOHBEPTUPYEMBIX
obnuraiuit, npuHauiexkanmx GoHmy, MPpU3HAECTCS PAaBHOU CIPaBETMBON CTOMMOCTH O0JIUT AN
BBIITYCKa, 10 OTHOLIEHUIO K KOTOPOMY TaKOM BBIIYCK SIBJIICTCS AOIOJHUTEIBHBIM.

0) CripaBeyiMBast CTOMMOCTb aKIMi JTOTIOJTHUTEIBHOTO BHIITYCKa, BKIIFOYCHHBIX B COCTAaB aKTHBOB
®oHza B pe3yabTaTe pa3MELeHHs] 3TUX LIEHHBIX OyMar yTeM pacipeeeHHsl Cpeid aKLIHOHEPOB
WIA TyTeM KOHBEpTAllMM B HHUX KOHBEPTHUPYEMBIX LEHHBIX OyMmar, NpHU3HAETCs paBHOU
CIIPaBEUIMBON CTOMMOCTH aKLIUH BBIITYCKA, I10 OTHOIIEHHUIO K KOTOPOMY TaKOM BBIITYCK SIBJIIETCS
JOTIOJIHUTEIIbHBIM.

B) CripaBeyiMBasi CTOMMOCTb aKI1ii JOMOJIHUTEIBHOTO BITYCKA, BKIIFOUEHHBIX B COCTaB aKTUBOB
®oHja B pe3ysbTaTe KOHBEPTALMU B 3TU LIEHHbIE OyMaru akuui, npuHaiexamux oy, npu
peopranuszanuy B popMe NpuCcoeAMHEHUS, IPU3HACTCS PABHOM CIpaBeJIMBOM CTOUMOCTH aKLIUI
BBIITYCKA, 110 OTHOLIEHUIO K KOTOPOMY TaKOM BBIITYCK SIBJIIETCSI JIOIIOJIHUTEIbHBIM.

CrpaBennuBass CTOMMOCTh ILIEHHBIX OyMar HOBOIO BBIIYCKa, IIOJIYYEHHBIX B pe3yJibTaTe
KOHBEPTALHH.

a) CripaBemyinBasi CTOUMOCTb LIEHHBIX Oymar HOBOT'O BBIITYCKA, BKJIIOYEHHBIX B COCTAaB aKTUBOB
®oHza B pe3ynbTaTe KOHBEPTALMU B HUX KOHBEPTUPYEMBIX LIEHHBIX Oymar, IpU3HaeTCsl paBHOM
CIPaBEIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMar Ha AaTy KOHBEpTAlLlUH, 1€JICHHON
Ha KOJIMYECTBO LIEHHBIX Oymar, B KOTOpOE€ KOHBEPTHpPOBAaHA OJHAa KOHBEpPTHUpYyeMas LCHHas
Oymara.

6) CnpaBemmBas CTOMMOCTb OOJIMrallMii HOBOTO BBINYCKA, BKJIIOYEHHBIX B COCTaB aKTHBOB
@doHga B pe3ynbTrare KOHBEPTAlMM B HUX oOaurauuid, npuHamiexamux Oonay, npu
peopraHu3alMd 3MUTEHTa TaKMX OOJUTaluil MPU3HAETCS PaBHOM CIPaBEUIMBOM CTOMMOCTH
KOHBEPTHUPOBAHHBIX OOJIUTAIIUH.

B) CnpaBeninBas CTOMMOCTh aKLIMH, BKJIIOYEHHBIX B cOCTaB akTHUBOB (DOHJA B pe3ynbTaTe
KOHBEpTAllMM B HUX aKUMW, npuHamnexamux OoHy, NpU peopraHusanuu B (Gopme CIUSHUS
MIPU3HAETCS] PaBHOM CHpaBeJIMBOM CTOMMOCTH KOHBEPTHUPOBAHHBIX IIEHHBIX Oymar Ha aaTy
KOHBEpTAllMH, YMHOKEHHON Ha K03()(PUIIMEHT KOHBEPTALIUU.

r) CopaBe/yinBasi CTOMMOCTb aKLMH BHOBb CO3[JaHHOTO B pe3ysbTaTe peopraHus3anuu B Gopme
pa3JesieHrs WK BbLACIEHUS aKIIHOHEPHOTO 00IIECTBA, BKIIFOUEHHBIX B cOCTaB akTUBOB DoH/a B
pe3ysipTaTe KOHBEPTAMM B HUX aKuMi, npuHaiexamux @OoHay, NpU3HAETCs paBHOU
CIPaBEIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEpTaluu, AeJIeHHON
Ha KOX(pUIMEHT KOHBepTaluu. B ciydae ecnu B pesynbTare pasfefeHHs WIH BbIACICHUS
co3JlaeTcs ABa WIM Ooliee aKIMOHEPHBIX OOILIeCTBa, Ha KO3(DPUIMEHT KOHBEpTaLMU AEIUTCS
CIpaBeINBasi CTOMMOCTh KOHBEPTHPOBAHHBIX LIEHHBIX OyMar, yMEeHbLIEHHas TPONOPIHMOHATIEHO
710J1€ UMYILECTBA PEOPTaHU30BAHHOIO AKIIMOHEPHOIO OOILIECTBA, NEPEAAHHOIO AKIIMOHEPHOMY
O0IIECTBY, CO3JaHHOMY B P€3yJIbTaTe pa3/eieHUs WIN BbIICICHUS.

n) CnpaBeyiviBasi CTOMMOCTh aKIMil BHOBb CO3/IaHHOTO B pe3yJibTaTe peopraHu3anuu B popme
BBIJICJICHUS] aKIIMOHEPHOT'0 0OIIeCTBa, BKIIIOUECHHBIX B cOcTaB akTMBOB DoHJIA B pe3ynbTaTe UX
pacrpeieieHus: Cpeid aKIMOHEPOB PEOPraHU30BaHHOTO aKIMOHEPHOro O0IIeCTBa, MPU3HAETCS
PaBHOU HYIIIO.

e) CrmpaBeanuBas CTOMMOCTb akUWN C Oojbled (MEeHbIIeH) HOMHUHAJIbHOW CTOMMOCTHIO,
BKJIIOUEHHBIX B cocTaB PoHJa B pe3yibTaTe KOHBEPTALlMM B HUX aKIMi, COCTaBISABIIMX
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YKa3aHHbIE aKTHBbI, TPU3HAETCA PABHOM CIPaBEIJIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX B HUX
aKITHM.

k) CripaBeyIiBasi CTOMMOCTD aKIIUK TOM jK€ KaTEeTOpPHH (TUIIA) C MHBIMH MPaBaMH, BKIIFOUCHHBIX
B coctaB PoHJA B pe3yJIbTaTe KOHBEPTALMU B HUX aKLMi, COCTaBJSBIIMX YKa3aHHbIE aKTHUBBI,
MPU3HAETCS] PABHOM CIIPABEIJIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX aKIUM.

3) CnipaBe/yinBasi CTOMMOCTD aKIIMi, BKIIFOUEHHBIX B cocTaB DoHAa B pe3ysibTaTe KOHBEPTALIUU
pu IpoOJICHNN aKIIUK, COCTABIISBIINX yYKa3aHHBIC aKTHUBBI, IPU3HACTCS PABHOM CIpaBEIJINBON
CTOMMOCTH KOHBEPTHUPOBAHHBIX aKIUH, NEICHHON Ha KO DHUIIMEeHT ApoOICHMS.

1) CpaBeyiuBasi CTOMMOCTh aKI[Mi, BKIIFOYEHHBIX B cocTaB DOH/IAa B pe3ysIbTaTe KOHBEPTAIIUU
MpA  KOHCOJNMJAUMHA AaKIMH, COCTABJSBIIMX YKA3aHHbIE aKTUBBI, NPU3HAECTCS PpPaBHOM
CIPaBEJIMBOM CTOMMOCTH KOHBEPTHUPOBAHHBIX aKIMH, YMHOXEHHOW Ha Ko3(pHUIMEHT
KOHCOJIHIAIHH.

Onpeoenenue cnpageonugoit cmoumocmu 0egoamuplx (nPoodIeMHBIX) UEHHBIX OyMaz.

1. Ocobennoctu OonpCaACICHUA CHpaBeﬂHHBOﬁ CTOUMOCTH OTACIABHBIX aKTHUBOB.

1.1. B ciydae opunmanbHOro onmyOIMKOBaHUS PEIICHHUS O IPU3HAHUN SMUTEHTa OaHKPOTOM:
BCE BBIITYCKH JIOJIEBBIX U JOJTOBBIX IIEHHBIX OyMar SMUTEHTa U BCE MMEIOIIHECS
TpeOOBaHUS K OMHUTEHTY IO BCEM BBINYCKaM IICHHBIX OyMmar MNPHU3HAIOTCA
00eCIIeHEHHBIMU, BKITFOYAs:

®  YeHy aKkmuea — KaK KOMNOHEHM CNpaseousol CmoumMocmu

®  HAKONJIEHHbIU KYNOHHBIN 00X00 (3a MeKyujull KYyNnoHHbIl nepuoo)

® mpebosanue HA BLINIAMY KYROHHO20 00X00d (3a npedvloyujue KynoHHblE
nepuoowl)

o mpebosanue Ha nocautenue O/ (vacmuuroe, cpOK KOMOPO2O HACMYNUTL).

1.2. B cimyuae ounmanbHOro onmyOIMKOBaHMS PEHICHUST O Hadale MPUMEHEHHS K SMUTECHTY

npoueayp 0aHKpoTcTBa (10 OMyOIMKOBaHHUS COOOIICHHS 00 OKOHYAHUU MPUMEHEHUS
nporenyp 0aHKPOTCTBA WM O MIPU3HAHUU SMUTEHTA OAHKPOTOM):
BCE BBINTYCKH JIOJIEBBIX U JIOJNTOBBIX IIEHHBIX OyMar SMUTEHTa U BCE MUMEIOIUECS
TpeOOBaHUS K OMHUTEHTY IO BCEM BBIYCKaM IIEHHBIX OyMar MNPHU3HAIOTCS
o0eclieHeHHBIMH, BKITIOYAs:
®  YeHy akmuea — KaKk KOMNOHEHM CNpaseousol CmouMocmu
®  HAKONJIeHHbIU KYNOHHBIN 00X00 (3a MeKyujull KYyNOHHbIl nepuoo)
® mpebosanue Ha 8bINIAMY KYNOHHO20 00X004a (3a npedvloyujue KynoHHble
nepuoowl)
e mpebosanue na nocautenue O/ (vacmuynoe, cpoOK KOMOPO2O HACMYNUIL).
1.3. B cinywyae odunmaibHOr0 OmMyOIMKOBAHUSI SMUTEHTOM COOOIIEHUS O CYIIECTBEHHOM
¢dakte, mnoarBepxkAaomeM edonaT (KpoMe TEXHHYECKOro) XoTd OBl OJIHOTO
00s13aTeNbCTBA XOTsI OBl B OTHOIIEHUH OJHOTO BBIITYCKA JIOJITOBBIX IIEHHBIX OyMar:
obecyenusaemcs mojbKo akmueg, no KOMopomy ecms 0e@ormuoe 0053amenbCmaeo,
u 6ce mpebo8anus K IMUMEHMY N0 OAHHOMY AKMUBY.
Taxkoii 6binycK 00J1208bIX YEHHBIX OYMaA2 U 8ce umerouuecs: mpedo8anus K IMUMeHmy no
MAKOMY 8bINYCKY CUUMAIOMCS 00eCYEHEeHHbIMU 8 0aMmY, 6KAI0UASL:
®  yeHy akmuea — KaKk KOMNOHEHmM Cnpageoiugoll CImoumocmu
®  HAKONJIeHHbIU KYNOHHBIU 00X00 (3a MeKyWull KYNOHHbLU Nepuoo)
® mpebosanue Ha BLINIAMY KYHOHHO20 00X00d (3a npedbloyujue KYNoHHble
nepuoowvt)
e mpebosanue na nocauwienue O/ (vacmuunoe, cpox KOMopo2o HACMYNUTL).
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1.4.

VYcnoBust HACTOAIIETO MYHKTAa MPUMEHSIOTCS 10 MaThl OQUIIMAIBHOTO OIYOJIMKOBAHUS
OMUTEHTOM COOOIICHHUSI O CYIIECTBEHHOM (haKTe, TMOATBEPKAAIOIMIEM HCIIOJHCHUE
AMHUTEHTOM COOTBETCTBYIOIIECTO 00s3aTEIHCTBA B TTIOJITHOM 00BEME.

[Mynkrer 1.1., 1.2., 1.3. npuMeHSIOTCSA TOJIBKO B OTHOIIEHUH IIEHHBIX OyMar poCCHICKHX
SMHUTEHTOB.

[Ipu HanMM4YMKM TMPOCPOYKH BBHITIOJHEHUS 3MUTEHTOM XOTs OBl OJHOTO 0053aTEIIbCTBA,
MPEYCMOTPEHHOTO BBIITYCKOM JOJITOBOM LieHHOW Oymaru, B Teyenue Oonee 10 mneit ¢
JaThl BOSHUKHOBEHHS 0053aTEIIbCTRA!
obecyenugaemcs MOIbKO AKMUB, NO KOMOPOMY eCmb  NPOCPOYEHHOE

00513amenbcmeo, u 6ce mpeOo8aHUs K SIMUMeEHmM) no OAHHOMY AKMUGY.
Taxkoii 8binyck 00120801 YeHHOU bymazu u ce umelouuecs mpebo8anus K IMUMeHmy no
MAKOMY 8bINYCKY CUUMAIOMCSL 00eCYEHEHHbIM 8 0amYy, BKII0Yas.

®  yeHy aKmuea — KaKk KOMNOHEHM CNpagediusol Cmoumocmu

®  HAKONJIeHHbIU KYNOHHBIU 00X00 (3a MeKyuWull KYNOHHbIU Nepuoo)

® mpebosanue Ha 8bINIAMY KYNOHHO20 00X00d (3a npedvloyujue KynoHHble

nepuoowl)
e mpebosanue Ha nocawenue O/ (vacmuunoe, cpok KOMOPO2O HACMYNUTL).

VYcnoBusi HACTOAIIETO TYHKTA TPUMEHSIIOTCA JO JaThl HCIOJIHEHUS SMHUTCHTOM
COOTBETCTBYIOIIEr0 00s3aTesbeTBa  (0053aTENBCTB), MPEAYCMOTPEHHOTO BBITYCKOM
JIOJITOBOM 1IeHHOU Oymaru, riepea YK B mosiHoM oO6beme.

[lyHKT npuMeHsieTCs TOJIBKO B CIy4ae, €ClIM He puMeHeHsl I.1.1 n m.1.2.

1.5. AJITOPUTM OIpeAeNieHUs CIPaBEUIMBOM CTOMMOCTH BBITYCKAa I[IEHHBIX OyMar,

00EeCIIEHEHHOT'0 Ha JIaTy, IPUMEHSETCS C y4EeTOM CJIeIYIOIIEro:
1.5.1. B OTHOUICHWU BBIYCKOB JIOJTOBBIX U JIOJIEBBIX IIEHHBIX Oymar,
MIPU3HAHHBIX 00ECIIEHECHHBIMU B cOOTBeTCTBUH ¢ 11.1.1,1.2,1.3.1,4:
® CHpaBeMJIBasl CTOMMOCTb BBIIYCKAa YCTAaHABIMBAETCA PaBHOM HYJIIO
(BKJIIOYasi HAKOIUIEHHBIM KYMOHHBIM J0XOJ 3a TEKyIIUH KYMOHHBIN
MepHuo.)

1.6. CrpaBennuBasi CTOUMOCTb OOECIIEHEHHBIX Ha J1aTy TPeOOBaHUM K AMUTEHTY PU3HAETCS

PaBHOM HYIIO, BKITIOYAS:
® mpebosanue Ha 8bINIANMY KYNOHHO20 00X00da (3a npedvloyujue KynoHHble
nepuoovl)
e mpebosanue na nocauenue O/ (vacmuynoe, CpOK KOMOPO2O HACMYNUIL)
® mpebosanue HA BbINIAMY 00BABIEHHBIX OUBUOEHO08 U O0X0008 NO NASM.

Onpeodenenue cnpagednueoii Cmoumocmu 0eno3umos u 0eno3umHsIX cepmupuKkamos.
Ha nary oueHku npou3BOAUTCS MPOBEPKA COOTBETCTBUS MPOLUEHTHON CTaBKU MO AEHO3UTY

(memo3uTHOMY CcepTU(HUKATY), OMPEIETECHHON B JTOTOBOpPE OAHKOBCKOTO BKJIAJa (IEMO3UTHOTO
cepTu(dUKaTa) ppIHOYHBIM YCIOBHUSIM.

IHopsiaok npu3HaHKUS NPOLEHTHON CTABKH PHIHOYHOM
Ha nary oneHku mpou3BOIUTCA MPOBEPKA COOTBETCTBHS IPOLICHTHOW CTABKU II0 JIECIIO3UTY,

OHpCHCHCHHOﬁ B J0OTr0OBOPEC 0aHKOBCKOT'O BKJIaJld, ppIHOYHBIM YCJIIOBHAM.

HpOHeHTHaH CTaBKa 110 JCTIO3UTY MMPHU3HACTCA pLIHO‘-IHOfI, €CJIX BBITIOJIHCHO YCJIOBHUC!

Tou.cp.pbin. * (1 - KV) = Then < Tow.cp.pbiH.

*(1+KV)

2oe:
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Then — CTABKa I10 JIETIO3UTY B IIPOLIEHTAX;
KV — k03 puumeHT BOIaTUIBHOCTH PHIHOYHOM CTaBKU HAa TOPU30HTE 12 Mecsles,

onpeenseMslii o popmyie:
MAXTep prm. —MENTcp prn.

KV=

(Mminrep ppm.+ MAXTepprm.) /2 ’
eoe:
MAXTep ppyy, — MAKCHMAIbHAs CPEIHEB3BEUICHHAS MPOLEHTHAS CTABKA I10 TMPHBICYCHHBIM

KPCAWTHBIMH  OpraHM3alUsIMHA  BKJIagaM  (memo3wram) HE()UHAHCOBBIX  OpTaHMU3AIMi
pa3mernieHHbIX B 30-TH KpymHeHmmMx OaHKaX B COOTBETCTBYIOIICH BamoTe (MCTOYHHUK:
http://lwww.cbr.ru/statistics/?Prtld=int_rat, ¢ eXeqHEBHBIM MOHHUTOPHHIOM  ITyOJMKAIMK
aKTyaJbHBIX CBEICHHI) C COMOCTABMMBIM CPOKOM JIO MOTamieHusi (OT JAaThl OLECHKH IO JAThI
IIOTalleHMs) Ha TOpU30HTE 12 MecsleB HauuMHas OT MOCJIEIHEH pacKpbITol Ha caiite banka
Poccuu cTaBku 3a Mecsiil, Hanbosee OJIM3KUIM K 1aTe OICHKH.

MiNrep, by — MUHAMANbHAS CPEIHEB3BEIIEHHAS MPOIEHTHAs CTaBKa IO MPUBIECYEHHBIM
KPEAWTHBIMH  OpraHW3aldsIMA  BKJIagaM  (memo3wtam)  HE()MHAHCOBBIX  OpraHHU3aIuil
pa3mernieHHbIX B 30-TH KpymHeHmmx OaHKaX B COOTBETCTBYIOIIEH BamoTe (MCTOYHUK:
http://www.cbr.ru/statistics/?Prtld=int_rat, ¢ eXxeaHEBHBIM MOHHTOPHHIOM  ITYOJHMKAIIUH
aKTyaJbHBIX CBEICHHI) C COMOCTABMMBIM CPOKOM JIO IMOTallIeHHs (OT JaThl OMEHKH JO JaThl

MOTalIeHMs) Ha TOpU30HTE 12 MecsleB HauumHas OT IMOCJEIHEH pacKpbITOM Ha cailte banka

Poccun cTaBkH 3a Mecsll, HanOoJiee OJIM3KHUH K 1aTe OLIEHKH.

Tomcppon. - OLUEHKA CPEIXHEB3BEIIEHHOHW PHIHOYHON IIPONEHTHOM CTaBKH, OMNpENENEHHas IO (popmyrie
(okpyriieHHE 10 2 3HAKOB IOCJIE 3aMsTOM):

Tow.cp.pein. — Tep.poin. + (Kca.o. - chp.)7
2oe:

Teppmu. - CPCIHCB3BCNICHHAs TIPOLCHTHAas CTaBKa IO TIPUBICYCHHBIM  KPCIUTHBIMH
OpraHM3alMsIMH BKJIaJaM (Jeno3uTaM) He(pUHAHCOBBIX OpraHU3aIfil B pyOIIsax, myoauKyemas Ha
odunmansHoM caiite LIb P®, 3a mecsi, Hanbonee OIU3KHUI K JaTe ONEHKH, MO JEMO3UTaM CO
CPOKOM ITPUBJICUYEHHU S, IONAJAOIIMM B TOT K€ UHTEPBAJI, UYTO U CPOK, OCTABIIUICSA HA OTYETHYIO
JIaTy J0 MOTall€HUs OLIEHUBAEMOTO JICTIO3UTA;

KC,,. - xmouesas craBka [[b P®, ycranosieHnHas Ha J1aTy OLECHKH,

KC.,. - cpemnss xmoueBas craBka LIb P® 3a kamenaapHblil Mecsl, 3a KOTOPBII olpeaeieHa

cp.

CTaBKa T'cp pp.

Cpennsis 3a KayleHAapHBIH Mecsl kimroueBas ctaBka L[b P® paccuuThiBaercst mo ¢opmyie

(oxpyriieHue 10 2 3HAKOB MOCIIE 3aIsATOM):

_LiKG+ Ty

chp. = T’

20e:
T - KOJMYECTBO IHEH B KAJICHIAPHOM MECSIIE, 34 KOTOPBIN PACCUNTHIBACTCS IPOIICHTHAS CTABKA,

KC; - xiroueBas craBka L|b P®, aeiicTBoBaBIas B i-oM Meproie KaJeHIApHOTO MecsIIa,
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T; - KOJIMYECTBO JHEW KAJICHAAPHOTO MECsla, B TEUEHUE KOTOPBIX JCHCTBOBAJIa MPOICHTHAS
craBka KC;.

B ToM cnywae, eciiu mporieHTHas CTaBKa IO PyOJIEBOMY JEMO3UTY MPU3HAETCS PHIHOYHOMU, B
KaueCTBE BRIOPAHHOUN PHIHOYHOW CTaBKH MPU3HACTCS CTABKA 110 JICTTO3UTHOMY JIOTOBODY.

B ToMm cirydae, eciu polieHTHAsT CTaBKa MO0 PYOJIEBOMY JCTIO3UTY HE MPU3HAETCS PHIHOYHOM, B

Ka4eCTBE PhIHOYHOM MPU3HACTCS CTABKA Loy cp prin.-

IIpouenTtHas craBka 1o aenos3ury B aosuiapax CIIA win EBpo mpu3HaeTcss pplHOYHOM, €CIH
BBITIOJIHEHO YCIIOBUE:
GC.prH. * (1 - KV) = Tnen = GC.pblH. * (1 + KV),

2oe:
KV — ko3p¢unueHT BONATHIBHOCTH pBIHOYHOW CTaBKM Ha TOpPU30HTE 12 MecsIes,

ONPEENAEMBIH IO COOTBETCTBYIOIIMM CPEIHEB3BEUIEHHBIM CTABKAM I'cp by -

I'jen - CTABKA 110 JICTIO3UTY B NIPOLICHTAX;

A
Tepporn. -~ CPEIHEB3BEINEHHAs MPOLEHTHAas CTaBKAa M0 MPHUBJIEYEHHBIM  KPEIUTHBIMH
OopraHm3alsiMM  BKJIagam  (Jemo3utaM) He(UHAHCOBBIX  OpraHW3alMii B  BAIOTE,
COOTBETCTBYIOIICH BaIOTE JCMO3UTa, TyOaukyeMas Ha opunuansaom caiite LIb PO, 3a mecsr,
HauOoJee OMM3KUN K JaTe OICHKH, TI0 JCTIO3UTaM CO CPOKOM MIPHUBJICYCHUS, TOMATAFOIIAM B TOT
K€ MHTEpBAJN, YTO M CPOK, OCTAaBIIMICS Ha OTYETHYIO JaTy JO MOTAlIeHHUs OICHHBAeMOIO
JIETIO3HTA.

B Tom cnydae, ecniu nporieHTHas cTaBka 1o aeno3uty B gojutapax CIIA umu EBpo, mpusHaercs
PBIHOYHOM, B KauyeCTBE BBIOPAHHOI PHIHOYHOM CTAaBKM IMPHU3HAETCS CTaBKa IO JEMO3UTHOMY
JIOTOBOPY.

B Tom cnywae, ecnu mpoueHTHas cTtaBka no geno3uty B posuiapax CHIA wium EBpo, He

IMPU3HACTCA pLIHO‘lHOfI, B Ka4CCTBEC prHO‘IHOfI IMPU3HACTCA CTaBKa GC.prH.'

B nr06oM ciydae crnpaBeiviBasi CTOMMOCTH JEMO3UTA (JIEMO3UTHOMY CEpPTH(UKATy) He
MOJKET OBITh HM)KE CYMMBI IEHEKHBIX CPE/ICTB, KOTOpBIE Moyums1 661 DoHpa/ero Ynpasistoei
KOMIIAaHHU B CIydae JOCPOYHOIO PAaCTOPKEHUs ACMO3UTA Ha J1aTy OLEHKU.

IIpuBeneHHast CTOMMOCTH OyaYyIIMX JEHEKHBIX IIOTOKOB PacCYMTHIBACTCH IO

dopmyue:

N P
Pv=>» "

; (1+ r)Dn/?:65

PV — copaBeiiBasi cTOUMOCTD akTHBa (0053aTEILCTBA);
N - KOJMYECTBO JECHEXHBIX MOTOKOB JI0 JAThl MMOTAIIEHUs aKTHBA (00s13aTeNbCTBA), HAUYMHAS C
natel onpeneneHns CHA;

P
no- CyMMa Nn-0ro ACHCKHOT'O IOTOKa (HpOI_[eHTLI 1 OCHOBHAas Cy'MMa);
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N - TOPSAKOBBIM HOMEP AEHEKHOTO MOTOKA, HAaUMHas1 ¢ JaThl onpenenenus CUA;

D .
" - KOJMYECTBO JHEW OT natel onpeaeneHuss CHA 1o naTel n-oro A€HEKHOTO MOTOKA;

I - cTaBka JMCKOHTHPOBAHUA B MPOLEHTAX TOJOBBIX, COOTBETCTBYIOMIAS Ty -
I[eHe)KHBIe IIOTOKH, BKJIKOYasa HpOHeHTHBIﬁ A0X0Hd, paCCUUTBIBAIOTCA B COOTBCTCTBUH C
YCIIOBHUSIMH JIOTOBOpA, JaTOM JICHEKHOIO IOTOKA CYMTACTCS OXHIaeMas 1aTa, B KOTOPYIO
IUIAaHUPYCTCAd NOCTYIUICHUC ACHCKHBIX CPCACTB, COOTBCTCTBYMOIIAA AAaTC OKOHYAHUA N-0Iro
nepro/a (3a UCKIIIOUCHUEM CIIy4aeB JOCPOYHOIO MMOralleH st OCHOBHOTO JIOJIra).
I'paduk HeHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIlydae BHECCHUSI N3MEHEHUI B JIOTOBOD,
a TaKKe B CIy4ae HU3MCHEHHS CyMMBI OCHOBHOTO J0ira (MOMOJHEHHS, YaCTUYHOTO
MIOTAIICHUS, €CJIM OHO HE OBLIO YYTEHO rpaukom).

B cryuae He00X0AMMOCTH MPOBOAUTCS aHAIU3 M KOPPEKTHPOBKA CIPABEIJIMBOM CTOMMOCTH
aKTHBOB, IIEPEUNCIIEHHBIX B TaHHOM IIyHKTE, coryacHo Ilpunoxenusm 1 u 2.

o cnenkaM HECHUKAEMOI'0 OCTaTKa Ha paCUETHBIX CUETaxX B OaHKe, B TOM UMCIIE [aTa oraleHus
KOTOPBIX IPUXOAUTCS HA APYTOM OTYETHBIM I'OJI, IIPU OIPEACICHUH CIIPABEIMBON CTOMMOCTH
HA4MCJIEHUE MPOLICHTOB U pacyeT [0 METOAY MPUBEIEHHON CTOMMOCTH HE IPUMEHSIETCS.

/lpazoyennvle u unvlie memanol.

CnpaBeyinBasi CTOMMOCTD JIPATrOleHHBbIX U MHBIX METAJIJIOB U TPeOOBAHUI K KpPeIuTHOMH
OpraHu3alMi BBIUIATUTH JCHEKHBIA dKBUBAJICHT JIPArOlEHHBIX METAJLIOB ONPEICISICTCS II0
nenam London Metal Exchange (LMAUDY LME Comdty mist 3omota, PLDMLNPM Index ms
nautagus, PLTMLNPM Index mnst mnatusasr, LMAGDY LME nus cepebpa) B ciydae, eciu 'y
YIPaBJISIONICH KOMIIAHUU €CTh JIOCTYN K JaHHOMY PBIHKY, UCXOJs U3 IMpUHAJIekKamen GoHay
MAacCChI JJParoleHHbIX METAJJIOB MU 00beMa TPeOOBAaHUH K KPSIUTHOW OpraHU3aIliu BRIILIATHTh
JICHEe)KHBIM SKBHUBaJIEHT aparoueHHbiXx MmetaiuioB. Llensr London Metal Exchange 3a omny
TPOMCKYIO YHITHIO MTEPEBOAATCS B IIEHY 3a TpaMM ItyTeM aenenust Ha 31,1034768 u ymHOXKar0TCs
Ha Kypc BamoThl onpezenenus CHYA no kypcey, ycraHoBienHoMy B [IpaBunax onpenenenust CHA.
IIpu orcyrctBum noctyna k London Metal Exchange wim OTCyTCTBHM IIEHBI Ha JaTy
ompenenennss CHA ma London Metal Exchange cmpaBeminBas CTOMMOCTH JparolieHHbBIX
METAJIOB W TpeOOBaHWH K KPEAUTHOW OpraHW3aI[MH BBIIUIATUTH JICHEKHBIA SKBUBAJICHT
JparolleHHbIX METAIIJIOB pacCUMThIBaeTcs Ha Aary onpeaeneHus CHA mo nenam banka Poccun.

CropaBe/uinBasi CTOMMOCTb TpPeOOBaHUM K KpPEAMTHOW OpraHU3allMM BBIJIATUTH JICHEKHBIN
SKBHUBAJIEHT APArolEeHHBIX U WHBIX METAJIJIOB KOPPEKTUPYETCS B COOTBETCTBUU C MOPSAIKOM,
ykazaHHbIM [Ipunoxenusix 1, 2 u 4.

Ouenka cnpageonugoll CmouMoCmu OEHEeNCHbIX CPEOCH8 HA PACYEMHbIX cuemax (8K104asn
CO2NAUIEHUA 0 MUHUMATILHOM HECHUMNCAEMOM OCHAmMKe)

CrpaBeanuBas CTOMMOCTh JIGHEKHBIX CPEACTB Ha CUeTaX, B TOM YHCJIE€ Ha TPaH3UTHBIX,
BAJIFOTHBIX CYETaX, OTKPBITBIX HAa UM Ynpasisomed komnanuu [.Y. IIM®, onpenensercs B
CyMMe OCTaTKa Ha cueTax.

B cnywae ecnu 3akioueHoO coriamieHne ¢ 0aHKOM O MHUHHUMAJIbHOM HECHUXKAEMOM OCTaTKe
JIEHEKHBIX CPEJICTB Ha PAaCUETHOM CUETE, CIPABEAJIMBAsI CTOUMOCTh MPOIEHTHOTO J10X0Ja IO
JICHEKHBIM CPEAICTBAM TPHU3HAECTCS PAaBHOW CyMME HaUYMCIECHHBIX TPOILIEHTOB, UCXOS U3 CTaBKH,
MPEeIyCMOTPEHHON TaKUM COTJIAIIICHHEM B COCTaBe I€OUTOPCKOM 3aI0MKEHHOCTH B ClIydae, eCiu
YCJIOBHSI HAUHCIICHUSI IPOIIEHTOB TIO3BOJISIIOT PACCUUTATh UX Pa3Mep.

B cnydae ecnm Ha OCTaTOK NEHEXKHBIX CPEICTB HA PAacueTHOM cueTe OaHKOM HAYMCISIOTCS
MPOIICHTHI, TIPU STOM OTPAaHUYEHUN HA MCIOJIb30BAaHUE JICHEKHBIX CPEACTB HE HAKJIAIBIBACTCH,
TaKue MPOIEHTHI TPU3HAIOTCS B MOMEHT MX 3a4UCIICHUsI OAHKOM Ha PACYETHBIN CUET.
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B cnyyae HeoOX0quMOCTH MPOBOJIUTCS aHATU3 U KOPPEKTUPOBKA CIPABEIJIMBON CTOMMOCTHU
aKTUBOB, [IEPEUYMCIEHHBIX B IaHHOM ITYHKTE, coriacHo [Ipunoxenusm 1 u 2.

Jenescnvle cpedocmea, Haxooawuecs y npopheccuoHAIbHbIX YUACHMHUKOS DbIHKA UEHHBIX
oymac
CrpaBeuiMBasi CTOMMOCTbD JICHEKHBIX CPEICTB, HAXOAAIIMXCS Y OpOKepa ONpeneNsieTcsi B CyMMe
OCTaTKa Ha CIeMaIbHOM OpOKEpCKOM cuere Opokepa.
B ciyuae HE0OX0OAMMOCTH MPOBOJAUTCS aHAIU3 M KOPPEKTHPOBKA CIIPABEUIMBO CTOUMOCTH
aKTUBOB, [IEPEUYMCIEHHBIX B IaHHOM ITYHKTE, corsiacHo [Ipunoxenusim 1 u 2.

Cnesku ¢ neHHbIMHM OymMaramu, oJiy4eHHbIMHU HAa Bo3BpaTHO# ocHoBe (PEITIO):

[Tpu monyueHnn ynpapisioniel KOMIIAHUEH IIEHHBIX OyMar 1o cefkaM, COBEepIIaeMbIM
Ha BO3BPAaTHOM OCHOBE, NPU COXPAaHEHHWU KOHTPAreHTOM IO CIEJIKE 3a COOON 3HAYUTENbHOU
YaCcTH BCEX PUCKOB U BBITOJ], CBA3aHHBIX C BJIAJCHUEM IICHHBIMU Oymaramu, NpU3HAHUE TaKUX
LeHHbIX Oymar He npoucxoiut. IIpu 3ToM JeHeXkHbIEe CpeACTBa, NMEpelaHHble B pe3ysbTaTe
COBEPIICHHS] TAaKMX CHEJIOK, C MOMEHTa MX IEPEYMCICHUS M IO MOMEHTa MX BO3Bpara
IIPU3HAIOTCS B KauecTBe JEOUTOPCKON 3aJJ0JPKEHHOCTH U OLIEHMBAETCS B CyMME IEpBOIl yacTu
caenku PEIIO ¢ yueroM mpoOLEHTOB, HAKOIUIEHHBIX Ha OTYETHYK jary. IIpoueHTs
PacCUUTBIBAIOTCS PABHOMEPHO UCXOJISl U3 CPOKA IEHCTBUS CAEIKHU 10 CTaBKE, IPEIyCMOTPEHHOU
YCIIOBUSIMU CHEIIKH, €CJIA TaKasi CTAaBKA COOTBETCTBYET PHIHOYHOM.

Cragka no caenke PEITO npusHaeTcs cOOTBETCTBYIOIIEH PHIHOUHBIM YCIOBUSAM, B
cllyyae eciu:

. caenka PEINO 3akimtoueHa Ha opraHM30BaHHOM PBIHKE LIEHHBIX Oymar 4yepes
LEHTPAJIbHOTO KOHTpareHTa (J1ajgee — CTaHIapTHbIE YCIOBUS) MU
. ycnoBus caenku PEIIO He oTHOCATCS K cTaHAapTHRIM ycioBusM U craBka PETIO

HaxXOoJUTCs B JUAITa30HC PBIHOYHBIX CTABOK.

JlnanazoH ppIHOYHBIX CTABOK ONpeAessieTcs B npeaesax (BKIIOYUTENbHO):

OT MMHUMAaJIbHOW PRIHOYHOM CTABKH, PAaBHOM 3HAYEHUIO PHIHOYHOM CTaBKU HA TOPU30HTE
3 MecsaueB ¢ ydyeTOM NOCIEAHEW PACKPBITOM CTaBKH, YMEHBIIEHHOMY Ha BEIMYMHY CIpena
(rprH.MI/IH)'

JI0 MAKCUMAJIBHOW PBIHOYHOM CTABKH, PABHOW 3HAYEHUIO PIHOYHOW CTABKHA HA TOPU30HTE
3 MecsALEeB € y4eTOM IOCJEIHEH PACKPBITOM CTaBKH, YBEIMYEHHOMY Ha BEIWYHMHY CIpena

(‘ ])bIH.MaKC)'

(prm.Mm-x - G) =< Toerno =< (prm.MaKc + 0-)

Cropen (omycTuMoe OTKJIIOHEHHE B MPOLEHTAaX OT 3HAU€HHs PHIHOYHOM CTaBKH)
YCTaHABIIMBAETCS B pa3Mepe CTaHAapTHOI'O OTKJIOHEHHE (0) PhIHOYHBIX CTaBOK Ha FOPU30HTE 3
MECAIIEB C YU4ETOM TOCieIHeH PaCKPBITOM PHIHOYHOM CTaBKU M oHpejensercs 1o popmyne’:

Z?:l(rpblHi - rpbm)z .

o = OKPYTJI( 3 ;2)
rie:
o — CTaH/IapTHOE OTKJIOHEHHE PHIHOYHBIX CTABOK;
Toum; — 3HaYeHUE PHIHOYHON CTaBKU;

L Cootsercryet ¢yukunn CTAHIOTKIIOH.T B mporpamme MS Excel
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oo — CpelHee 3HAYEHUE PBIHOYHOM CTaBKM U3 T€HEpPaIbHOM COBOKYMHOCTHU
PBIHOYHBIX CTAaBOK 3a 3 Mecsla.

3Ha4YeHHE O PACCUMTHIBACTCA 0€3 MPOMEXKYTOYHBIX OKPYIJICHMH M COOTBETCTBYET
3HAQUYEHMIO B MIPOLIEHTAX, OKPYTJIECHHOMY /10 2 3HAKOB MOCJIE 3aIATOM.

IT onepanmsim o6patHoro PEIIO u 3amomkenHocTn @oHIa 1O OeparysamM MpsMoro
PEIIO B xauecTBe ppIHOYHON CTaBKU IPUMEHSETCS 3HAUEHUE «3aKPBITHE» UHEKCA
MOEXREPO 061 12:30/ MOEXREPO akir 12:30 (B 3aBUCHMOCTH OT BHJia 00€CIICUECHUS —
obnuranuu MO0 aKIMK), paCCYUTHIBAEMOT0 MOCKOBCKOM Ha AaTy MEPBOM YaCTH CACIKU
PEIIO.

Ecnmu craBka IIPpU3HACTCA HE pBIHOqHOfI, CripaB€ajinBass CTOMMOCTDH I[C6HTOpCKOI>i
3a10JDKCHHOCTH OLICHUBACTCA B CYMMC, onpeneHeHHoﬁ C UCIIOJIBb30BAHHUECM METOJa HpHBGZ[GHHOfI
CTOUMOCTHU 6y,Z[YI_HI/IX JCHEXKHBIX ITOTOKOB

Tlpuseoennas cmoumocmos 6Y0YUUX OEHENCHBIX NOMOKO8 PACCUUMbIBAECMCSL NO hopmyne:

NP
AT

n=1

PV — cripaBeyinBasi CTOMMOCTh aKTHBA (00513aTENIbCTBA);
N - KOJMYECTBO IEHEKHBIX IMOTOKOB JIO JIaThl MOTANICHHS aKTHBa (00s3aTEIIbCTBA),
HauuHas ¢ AaTel onpenenenus CHA;

P
" - CyMMa N-0To JICHEeKHOTO MOTOKAa (MIPOLEHTHI U OCHOBHAS CyMMa);
N - MOPSIKOBBIA HOMEP JIEHEKHOTO NTOTOKA, HAUUHAs ¢ JaThl onpeaenenus CYA;

N - KOJIMYECTBO JHEH OT Aarhl onpenencHuss CHA 10 naThl n-oro IEHEKHOTO MTOTOKA;
I - cTaBKa JIUCKOHTHPOBAHUS. B MPOLEHTAaX TOJOBBIX, COOTBETCTBYIOMIAS Ty -
JleHexXHbIE TIOTOKH, BKJIFOUYAs MPOIEHTHBIN J0XO0/, PACCUYUTHIBAIOTCS B COOTBETCTBUU C
YCIOBUSIMU CHIEJIKH, JaTOW JIEHENKHOr0 TOTOKAa CYUTAaeTcs OKujaemas JaTa, B KOTOPYIO
MJIAHUPYETCS TOCTYIJICHUE JACHEXKHBIX CPEJCTB, COOTBETCTBYIONIAs JaT€ OKOHYAHUS N-Or0
nepuo/a.

[Tpu Hanuuuu paxkTopoB obecueHeHus (1Mo pakTopaMu 0OeCliEHEHUs PEANoNaralTcs
KpUTEPHH, UCTIoNb3yembie B 1. 3 [Ipunoxenus 1), mpoBOAUTCS KOPPEKTUPOBKA CIPABEIITUBOM
CTOMMOCTH aKTHBOB, IEPEYHCICHHBIX B JAHHOM IyHKTe, coriacHo Ilpunoxenuto 1. paznmeny 2.
Onenka aktuBoB. OOecueHenue 6e3 aegont u [lpunoxenuto 1. pazgeny 3. OueHka aKTHBOB,
HaXOJSAIIMXCS B COCTOSTHUM Jie(oTa.

JleOuTopckasi M KpeAUTOPCKAA 3210/KEHHOCTD.
Cnenxu co cpokom pacueroB OoJiee TO (10 1aTBHI pacyeToB)

CrnpaBeayivBasi CTOMMOCTb 33JJOJI’KEHHOCTH IO CIETKaM C IICHHBIMU OyMaramMu, 3aKJIF0U€HHBIM
Ha ycnoBusix T+ onpenensiercss B pa3Mepe pa3HUIbl MEK/y CIIPaBEIJIMBON CTOMMOCTBIO LIEHHOM
OyMmard, SIBJISIFOIIEHCS MPEAMETOM CAEIKH U CyMMOM CIENKHU B BAJIIOTE CIEIKHU, TPUBEIEHHON K
pyOITIO IO TEKYIIEMY KypCY BaIOTHI.

B chaydae mOMOXMTENBEHOW — pa3HMIBI, CIENTKa MPHU3HAETCS B COCTaBE AaKTHBOB
(mebuTopckas 3aJ0MIKEHHOCTD) Y MOKyTaTtens/ B cocTaBe 00s13aTeNbCTB
(kpeauTopcKasi 3aJJOJDKEHHOCTh) Yy TPOJAaBIa,  OTPUIATEIHHOM  pa3HUIBI - B
cocTaBe 00s3aTeNbCTB (KPeIUTOPCKAs 3aI0JDKEHHOCTh) Y TMOKYIATeNls/B  COCTaBe  aKTHBOB
(meduTopckas 3a10;HDKEHHOCTh) Y TIPOIaBIIa.

43


https://www.moex.com/ru/index/MOEXREPO
https://www.moex.com/ru/index/MOEXREPOEQ

CnpaBennuBasi CTOMMOCTH JIEOMTOPCKOW 3aJ0KEHHOCTh, BO3HHKIIEH B pe3yibTare
COBEpIICHHS] CHIEJIOK C I[EHHbIMH Oymaramu, 3aKJIIOUeHHBIM Ha YCIOBHUAX T+, ¢ JaThl
HACTYIUJICHUS CPOKA €€ MOTHOTO MOTallleH s, yCTAHOBJICHHOTO YCIOBUSMU CACIKH, OIIPeIesieTCs
B COOTBETCTBUU C METOAOM KOPPEKTHPOBKH CIIPABEIMBON CTOMMOCTH NPH BO3HHUKHOBEHHUH
coOBITHS, Beayllero K odecuenennto. CrnpaBeiinBasi CTOMMOCTh 3a/I0JDKEHHOCTH 110 CIIEJIKaM C
BAJIIOTOM, 3aKJIKOYEHHBIM Ha yCloBUAX T+ omnpezensercs B pasMepe pasHULBI MEXKY TEKYyILIEH
CIpPaBEUIMBOM CTOMMOCTBIO BaJlOTBl B pPYyOIsIX M CTOMMOCTBbIO BallOTHI B pYyOssx,
3a(hUKCUPOBAHHOM B IOTOBOPE HA J1aTy UCTIOJHEHUS CIICIIKH.

B ciyyae monoOXKUTENBHOM  pasHUIBL, CHEJIKa IMpPU3HAeTCd B COCTaBe aKTHBOB
(mebuTopcKas 3a0JIKEHHOCTh) Y TIOKYIIATeNst/ B COCTaBe 00513aTeNLCTB
(KpenuTopcKas 3a/10J5KEHHOCTD) Y MpoJIaBLIa, OTpULIATENIbHOM pa3HUIBI - B
cocraBe 00s3aTeNbCTB  (KPEIUTOPCKAS 3aI0JDKEHHOCTh) y  TIOKYIATeNs/B  COCTaBe aKTHBOB
(meduTopcKas 3a10;PKEHHOCTD) Y MPOaBIIa.

CrpaBeyiBas CTOMMOCTh JI€OMTOPCKOM 33aJ0JDKEHHOCTh, BO3HUKIIEH B pe3yibTaTe
COBEpIICHHUS CIICJIOK C BaJIOTOM, 3aKIFOUEHHBIM Ha yCIOBUSAX T+, ¢ AaThl HACTYIICHUS CPOKa €€
MIOJTHOTO TIOTALIeHUs, YCTAHOBJIEHHOTO YCIOBUSMH JIOTOBOPA, OMPEIEISETCS B COOTBETCTBUH C
METOJIOM KOPPEKTHUPOBKH CIIPABEIJIMBON CTOMMOCTH MPU BO3HUKHOBEHUH COOBITHS, BEIYILIETO K
00€eCIIeHEHHIO.

CrpaBeanuBas CTOMMOCTh JEOUTOPCKON 3aJ0KEHHOCTH MPU3HAETCS PABHOW HYIIO C JaThl
OIyOIMKOBaHUS O(PHUIMAIBHOTO COOOIIEHUS O BO30YXJEHHHM B OTHOIICHHH JIOJDKHUKA
MpoLeaypbl OAaHKPOTCTBA HIIM OT3bIBA JIUIICH3HH.

JleHexxHbIe cpesicTBa B pa3Mepe TpeOOoBaHMM K IOJDKHHUKY, B OTHOIIEHUH KOTOPOTO BO30YK/IeHA
mpoueaypa 0aHKpOTCTBA UM KOTOPBII MPU3HAaH OaHKPOTOM, HE BKIIto4YaroTcs B pacuer CUA.

JeOuTopckas 3a10/KEHHOCTD 10 HEHHbIM OymMaram (4acTH4HOMY/ IOJIHOMY NOTaIICHHIO
HOMMHAJ1a, KyNIOHAM, IMBHAEHAAM H J0X0/aM IO NasAM MHOCTPAHHBIX WHBECTHIMOHHBIX
¢on0B)
1.1. KynoHHBII 10X0A ¥ YaCTUYHOE/ MOJTHOE MOTANICHHE OCHOBHOTO JIOJITa MO JO0JITOBBIM
LICHHBIM OyMaram.
OneHka CHpaBeNIMBOM CTOMMOCTH JEOMTOPCKON 3a/J0JDKEHHOCTH MO MPOLUEHTHOMY
(KyIOHHOMY) JI0XO/Ay IO JOJTOBBIM LIEHHBIM OyMmaraM OIpeNeisieTcss B CIeayloleM
MOpAJIKE:

a) B pa3Mepe, ONPENEIEHHOM B COOTBETCTBUHM C YCIOBUSAMU BBIITYCKA HA JaTy
pacuera CUA, 1 ncxo/s U3 KolIu4yecTBa lIeHHON Oymaru Ha aary pacuera CHA — ¢ naTsl
[IEPBOHAYAJILHOTO MPHU3HAHUS WM C JaThl HadajJa COOTBETCTBYIOLIETO KYIMOHHOIO
nepuoAa 10 JaThl pealv3aliy LEHHOW OyMaru WM HacTYIUIEHHsI CpOKa HCIIOIHEHHUS
HYMHUTEHTOM 00513aTeNbCTBA, IPEAYCMOTPEHHON YCIOBUSMH BBIITyCKa IIEHHON Oymaru;

b) B pasmepe, ompeaeiecHHOM Ha [IaTy HACTYIUICHHS CpPOKa HMCIIOJHEHUS
COOTBETCTBYIOILIETO  00s3aTeNbCcTBa (JaTy HCTEUYEHHUs KYNOHHOIO Iepuojaa) B
COOTBETCTBUU C YCIIOBUSIMHU BBITTyCKa IIEHHOW Oymaru, U UCXOJs U3 KOJIMYECTBA IIEHHOU
OyMaru Ha JaTy HAcCTYIUICHHMsS YKa3aHHOI'O CpOKa - € yKa3aHHOM JaThl O HamOoJjee
paHHEH U3 Jar:

° (haKTUUYECKOTO MCIIOTHEHUS YMUTEHTOM 0053aTeIbCTBA;
° ucTedyeHus 7 pabouumx MAHEW ¢ JaThl HACTYIJICHUS CpOKa

WCIIOTHEHHUST 00s3aTeNhCTBA POCCUUCKUM HIMUTEHTOM, 10 JHEBHOTO CpokKa

(paboure OHHM) C JaThl HACTYIUICHUS CpPOKa HCIOJNHEHUS 00s3aTeNbCcTBa

WHOCTPaHHBIM dIMUTEHTOM coriacHo [Ipunoxenuro 4 «[Ipu3nanue u odbeciieHeHne

OTIEPAIIMOHHOM 1eOUTOPCKOM 3a/10JKEHHOCTIY.

[To nucreuenun cpoka KBaTU(UKAIUU TEOUTOPCKON 3a0JKEHHOCTH IO IIEHHBIM OyMaram
(dacTH4HOMY/ TIOJIHOMY TOTAIIeHHI0 HOMHWHANA, KyIOHAM, IUBHUIEHAAM U J0XOJaM IO TasMm
WHOCTPAHHBIX MHBECTHITMOHHBIX (JOHJIOB) KaK OIMEPAIMOHHOM, a TaK K€ B CIIy4ac BBISBICHUS
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WHBIX COOBITHH, MPUBOIANIUX K OOECIICHEHHIO, CIPaBEIIMBas CTOMMOCTH ONpPEAeseTcs B
cootBeTcTBUU C [Ipunoxenusmu 1 u 2.

1.2. OneHka cHpaBeaJuMBON  CTOMMOCTH  J€OMTOPCKOM  3aJ0JDKEHHOCTH IO
YaCTUYHOMY/IIOJTHOMY ITOTAIIEHUIO0 SMUTEHTOM OCHOBHOI'O JI0JIra IO J0JTOBBIM LIEHHBIM
OymaraMm oOIpenensieTcss B pa3Mepe, OINPEACIIEHHOM Ha JaTy HacTyIUIEHUs CpoKa
UCIIOJIHEHUS] COOTBETCTBYIOILET0 0053aTeNbCTBA B COOTBETCTBUM C YCIOBUSMHU BBIITYCKa
[ICHHON Oymaru, W MCXOZs W3 KOJMYECTBA IICHHON Oymarm Ha [aTy HACTYIUICHHS
yKa3aHHOI'O CpoKa - ¢ yKa3aHHOH J1aThl 10 Haubosee paHHe! U3 Aar:

. (aKTUUECKOro NCIOIHEHUSI SMUTEHTOM 00513aTebCTBA;
. uctedyeHus 7 paboumx MJHEW ¢ JaThl HACTYIJICHUS CpPOKa
UCIIOJIHEHUST 0043aTelbCcTBA POCCUHCKUM 3SMHUTEHTOM, 10 AHEBHOro cpoka
(paboune mHM) € JaThl HACTYIUICHHMSI CpOKa MCIIOJHEHHUS 0053aTeNbCcTBa
MHOCTPAaHHBIM SMHUTEHTOM B mopsiike cornacHo [Ipunoxenuto 4 «IIpusnanue u

oOeclLieHEHNE ONEPaLlMOHHON JeOUTOPCKOM 3a0>KEHHOCTH.

Ilo  wucreyeHunm  cpoka  KBaIM(pUKAUK  JEOUTOPCKOM  3aJ0/DKEHHOCTH IO
YaCTUYHOMY/TIOJTHOMY TOTAIIEHHI0 SMUTEHTOM OCHOBHOTO JI0JITa TIO JIOJTOBBIM IEHHBIM
OymaraMm Kak OIEpallMOHHOM, a TakK K€ B CJIy4ae BBISBJICHUS WHBIX COOBITUH, MPUBOIAIINX K

00ECIICHEHHIO, CITPABEIIINBAsI CTOMMOCTh OIPEACISeTCs] B COOTBETCTBUM ¢ [Ipunoxenusmu 1 u
2.

1.3. JluBuaeHaBI IO aKIUSAM, JOXO/ 1O MasM HHOCTPAHHBIX HHBECTUIIMOHHBIX ()OHIOB

OI_[eHKa CHpaBeﬂHHBOﬁ CTOMMOCTH ,I[e6HTOpCKOI>'I 3aJ0JDKCHHOCTH 110 BBIIIATC JUBHACHAOB IIO
AKUAM ONIPEACIIACTCA IMYTEM YMHOXKXCHUA:

L4 KOJIWYECTBA aKIIHi BBIITYCKA, YYTCHHBIX Ha CUHCTC ACIIO Ha OaTy, Ha KOTOPYIO
OMPCACIIAAOTCS JIMIA, UMCHOIIUC IIPABO HA MOJYUCHUC TUBUACHIOB,
o 00BABICHHOTO pasmMepa AUBHUACHAOB, IIPUXOAAIICTOCA Ha OJHY aKIOUIO

COOTBETCTBYIOILIEH KaTErOpuH (TUIIA).
OneHka crpaBeyIMBOM CTOMMOCTH JE€OUTOPCKON 3a10JKEHHOCTH I10 BBIILJIATE JOXO0/a MO MasM
MHOCTPAHHBIX MHBECTULIMOHHBIX (POHIOB OIPENIENSIETCS TyTEM YMHOKEHUS:
® KOJINYECTBA [1A€B MHOCTPAHHBIX HHBECTUIIMOHHBIX (POHJIOB, YYTEHHBIX Ha CUETE JIET0 Ha
JlaTy, Ha KOTOPYIO OIpeNeNsioTCs JIMIa, UMEIOIe MPpaBo Ha MOJIydyeHHe J10Xoja (J1aTa
¢dukcanun);
e 0OBSIBIIEHHOTO pa3Mepa A0X0Aa, IPUXOAAIIErocs Ha OAUH Mai.

JleOutopckast 3aJl0JDKEHHOCTh IO BBIIJIATE JUBUACHJIOB 10 aKIHUsAM, J0XO0Ja IO MasM
MHOCTPAaHHBIX WHBECTULMOHHBIX (DOHIOB NpH3HaeTcs B mopsake cornacHo Ilpunoxenuto 4
«IIpusHanue u 00eCleHeHHE OTNIePaIlMOHHON TEOUTOPCKON 3a10JDKEHHOCTI.

ITo ucredyenun cpoka KBaIM(UKALUU AEOUTOPCKOM 3a0JKEHHOCTH IO IIEHHBIM Oymaram
(yacTM4HOMY/ TMOJIHOMY MOTAIIeHHI0 HOMHUHANA, KylOHaM, JUBHUJEHAAM U J0XO0JaM IO Masm
MHOCTPAaHHBIX MHBECTUIMOHHBIX (POHIOB) KaK OINEpalMOHHOM, a TaK kK€ B CIydae BBISBICHHUS
UHBIX COOBITHH, NPUBOJSAIIMX K OOECUEHEHWIO, CIpaBeIIMBasi CTOMMOCTb OIpeNesseTcsl B
cooTtBeTcTBUH ¢ [Ipmnoxenusmu 1 u 2.

JeOuTopckas 3a10/15KEHHOCTb, BOSHUKAKOIIAs IIPH APO0JICHUSI/KOHCOJUIANMN AKIMI.
CnpaBennuBasi CTOMMOCTh JE€OMTOPCKOW 3aJ0KEHHOCTH, BO3HHUKAIOIICH TpH JpoOIeHUN
ApOOJICHHUS/KOHCOMMAALIMK AKLIUK OMpeeNnseTcss KaK clpaBe/IuBas CTOMMOCTh IIEHHBIX Oymar,
MOJISKAITUX 3aYMCIICHUIO B X0/ APOOJICHHS IpOOIEHHS/KOHCOIM AN aKITHH.
Ilo wucreueHun cpoka KBadu(UKaLUU AeOMTOPCKON 3aJ0JKEHHOCTH, BO3HUKAIOLIEH MpH
NpOOJIEHUU IPOOIICHNUS/KOHCONMUAANMK aKIIUH KaK ONEpallMOHHON, a TaKXKe B CIyyae BBISIBICHUSA
UHBIX COOBITHH, NMPHUBOIAMMX K OOECIIEHEHHUIO, CIpaBeAIMBas CTOMMOCThH OIpeNeNnseTcs B
cootBeTcTBUM C [Iprnoxenusmu 1 u 2.
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IIpoyasi neduTOpCKAast 3a10/KEHHOCTD (B T.4. CAeJKaM, 10 KOTOPbIM HACTYNHJIAa HauboJiee
paHHsAS 1aTa Ppac4eToB)

CrpaBemyiBass CTOMMOCTH OIEPAIIMOHHOW JIEOUTOPCKON 3aJ0KCHHOCTH, BO3HUKIICH B
pe3yabTaTe COBEPIICHUS CAEIOK ¢ UMyIIecTBOM POHAA, 32 UCKITOYEHUEM CIEI0K, COBEPILIAEMbIX
Ha CTaHAAPTHBIX YCIOBMSX, 10 HACTYIUIEHUS CPOKa €€ IOJHOIO IOTalleHUs, YCTAHOBIEHHOIO
YCIIOBUSIMU JIOTOBOpA, ompexaensercs B mnopsake corinacHo llpunoxenuto 4 «lIpuznanue u
o0eclieHeHNe ONepaMoOHHOMN 1eOUTOPCKOM 33 J0KEHHOCTH.

B cinydyae HeoOXOAMMOCTH MPOBOJIUTCS aHAIM3 U KOPPEKTHPOBKA CIIPABEAIUBON CTOMMOCTH
aKTUBOB, [IEPEUYMCIEHHBIX B JJAHHOM IIYHKTE, coryiacHo [Ipunoxenusm 1 u 2.

I[eﬁI/IT()pCKaﬂ 3aJ0/IZKEHHOCTD IO J€CHEKHBIM CPEACTBaAM «B IIYTH».

Jeburopckast 3a0JKEHHOCTb 110 JCHEKHBIM CPEICTBAM:

— IIEpEYMCICHHBIM Ha OpOKEpPCKUH CUeT, B OTHOLUIEHUHU KOTOPHIX Ha JATy OIpPEAEICHUS
CYA He momydyeH oTueT OpoKepa, MOATBEPXKAAIOUINI IOIydYeHHE IePeUUCICHHBIX
JICHEXKHBIX CPEJCTB OPOKEPOM;

— IepeyuclIeHHbIM Ha pacueTHbll cuer PoHa (B TOM 4YMCIE CO CUETOB, Ha KOTOPBIX
pa3MenieHsl aeno3utbl PoHzia), B OTHOLIEHUH KOTOPBIX Ha naty onpezenenus CUA He
IIOJIy4€HA BBIIMCKA W3 KPEIUTHOW OpraHu3aly{, IOATBEP)KIAIOIAs 3a4UCIICHUE
JIEHEKHBIX CPEJICTB HA COOTBETCTBYIOIMI pacueTHbIN cueT DoHpa,

— IEepevyHCIEHHBIM C pacueTHoro cuera @oHja (B TOM YMCIIE HA CUETa JJI pa3MEIIeHUs B
JIeTIO3UThl), B OTHOLIEHUH KOTOPBIX Ha Aaty onpenenenus CHA He nosyyeHa BbIIHUCKA U3
KpPEIUTHON OpraHu3aliy, MOATBEPKAAKOIIAs 3a4MCICHHUE JICHEKHBIX CpPEIACTB Ha
COOTBETCTBYIOIIUN PACUETHBIN CYET,

IPU3HAETCS C MOMEHTa CIIMCAHUS C COOTBETCTBYIOUIETO OaHKOBCKOTO (OpOKepcKoro)
CUETa U OLIEHUBAETCS B pa3Mepe NEPEUNCIICHHBIX I€HEKHBIX CPEJCTB B IIOPSIIKE COIIACHO
[Ipunoxennto 4  «IpusHanue u  oOeCUEHEHHE ONEpalUMOHHOW  JeOUTOPCKOM
3aJI0JKEHHOCTH. »
[Ipekpamenue npu3HaHUs yKa3aHHOM NeOUTOPCKON 33 JOPKEHHOCTH OCYIIECTBIISIETCS B MOMEHT
3a4YKMCIICHUs YKa3aHHBIX JIEHE)KHBIX CPEJCTB Ha COOTBETCTBYIOIIMN OaHKOBCKUN (OpOKepcKuil)
CUET.

er}IHTopCKaH 3a10JI2KEHHOCTb.

[Ipu3Haercss B pa3mepe ee OcTaTKa Ha JaTy OIpPENEeIeHUs CTOMMOCTH YHCTHIX aKTHBOB. He
JTUCKOHTHPYETCS.

CrpaBeuyiiBasi ~ CTOMMOCTh  KPEAMTOPCKOW  3a/JI0JDKEHHOCTH,  BO3HHUKAIOMIEW  IpH
IpoOJIeHNN/KOHCONU AN aKIIMI ONpeeNsieTcsl Kak CIpaBeAnBasi CTOMMOCTh LIEHHBIX OyMar,
MOJUISKAINUX CIIMCAHUIO B X0/I€ APOOICHHS/KOHCOMUIAINN aKIUH.

Ecnu TouHas BenmmuMHa 00s3aTE€NbCTBA MO JOTOBOPY HE MOKET OBITh HAJIEKHO ONpeseieHa Ha
naty omnpeneneruss CHA, nucrnonb3yeTcss METO/ pacueTa 1o CpeJHeN BeIMUYMHE 3a MocieaHue 6
MECsSI1IeB Ha OCHOBE CTAaTHCTUKU YIpaBJistollell koMnanuu. Ilpu sToM, eciam Tako CTaTUCTUKH
HeT (Hampumep, copmupoBaH HOBbIM [IM® wim 3akiatodeH HOBBIM JOrOBOpP), TO BEIMYMHA
00s13aTeNIbCTBA NMPUHUMAETCS K y4deTy Mo (akTy MoaydeHHus IoKyMeHToB. Ilpu Hamuuun
CTaTUCTUKH 3a JiBa U Oosiee Mecsia (HO He Oojiee 6 MecsleB) UCIONb3YeTCs METOJ pacueTa 1o
CPEIHEH BEJIMYUHE.
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Mpuiaoxenne 1

MeToaunka onpeaejeHus cipaBelIuBoi
CTOMMOCTH 00eclleHEeHHBIX AaKTHBOB
(uacts 1)

TepMI/IHBI " OnpeacJeHusA, UCII0JIb3yEMbI€¢ B HACTOAILIEM Hpnnomeﬂnn

KpeanTHblii pucKk — pUCK BO3HUKHOBCHHS MOTEPh B PE3YJIbTATE HEHCIIOJHEHUS 0053aTEIbCTB
KOHTPAareHTOM  (PMHUTEHTOM) OOS3aTeNIbCTB, a TAaKKE B  PE3yJbTaTe HW3MCHEHUS  OICHKHU
KPEIUTOCTIOCOOHOCTH (KPEIUTHOTO PHCKA) KOHTpareHTa (AMHUTEHTA).

Bbe3puckoBas craBka:

e B poccuiickux pyounsx:

J1s 3a10JKEHHOCTH CO CPOKOM 0 MOTAIICHHS, HE TIPEBBIIAIONINM | KaJleHIapHbII IeHb — CTaBKa
Mosprime;

CraBka, ompeznensemas u3 G-KpuBOH, MOCTPOCHHOM IO POCCHHCKMM TOCYJapCTBEHHBIM
OONUTALUSAM - TS 33JJ0JDKEHHOCTH CO CPOKOM JI0 TIOTalIeHUs], MPEBIIIAOIIM | KajleHIapHbIi JeHb.

st neneii pacueTa 0€3pHCKOBOM CTABKH, UCTIONB3YIOTCS CIEIYIONINE OKPYTIICHUS:

3HaueHNe CpoKa CTaBKHU ompeneisercs 10 4 3HaKOB MocJe 3arsTol;

HToroBoe 3HaueHNE CTaBKU OMpPEENIAETCS 10 2 3HAKOB IOCIIE 3aIsTOoi.

e B amepukaHCKUX JoJIapax:

J1J1s1 33 10KEHHOCTH CO CPOKOM JI0 MOTaIleHH)s1, HEe TPEBBIIAOINM | KaJeHIapHbIH 1CHb — CTaBKa
SOFR;

s 3aJ0DKEHHOCTH €O CPOKOM [0 IOralleHdsi CBbIIIe | KaJeHOapHOro MHSA, HO HeE
npeBblarmuM 30 KalneHIapHbIX AHEHM — MHTEpHOJSLUS CTaBKM Mexay 3HaueHueMm ctaBku SOFR u
CTaBKOH 110 aMEPUKAHCKUM IOCYapCTBEHHBIM [IEHHBIM OyMaram? Ha cpok 1 Mecsir.

CraBka, MOJNydJarolmascs METOAOM JHMHEWHOM MHTEPIONALMN CTaBOK IO aMEPUKaHCKUM
rOCYJapCTBEHHBIM OOJMIaunusaM - IJIsl 3aJ0JDKEHHOCTH CO CPOKOM IO TOTalleHHs, mpesblmatomuM 30
KaJIeHOApHBIX JHEH.

e B espo:

J11s1 3a10J5KEHHOCTH CO CPOKOM JI0 MTOTAIIEHH s, HE IPEBBIIIAONINM | KaleHAapHbIN J1EHb — CTaBKa
ESTR,;

i 3a70KEHHOCTH CO CPOKOM JIO TOTAalIeHHs] CBBIMIE | KaJleHIapHOro MHS, HO HE
npeBbimamuM 90 KajdeHIapHBIX JHEW — WHTEPHOJSAIUS CTaBKU Mexay 3HaueHueM ctaBku ESTR u
CTaBKOI 110 06IMTalusM €BPO30HbI ¢ peiitnarom AAA® Ha cpok 3 Mecsna.

CraBka, MoJTy4yaromasicsi METOA0M JIMHEWHON MHTEPIOJISIIIUN CTABOK 110 OOJIUTaIMsIM €BPO30HBI C
peiituaroMm AAA.- U 3aJOJKEHHOCTH CO CPOKOM JI0 TOTAIIeHHsd, MpeBblmaromuM 90 KaaeHaapHbIX
JHEH.

®opmyaa 1. @®opmya JIMHEHHOH MHTEPIOJSIIAN
RKDmin' ecim Dm < Dmin

D,-V_4

RK +—
I P 7

X (RKy+1— RKy_,), €cmDopin < Dy < Dpay

RKpmax €Dy = Dopox

2 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
3

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vield c
urves/html/index.en.html
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rae:
Dm - cpok 110 morameHust THCTPYMEHTa m B TOAax;

Dmin, Dmax - MUHUMaNbHBIH (MaKCUMAaIbHBII ) CPOK, HA KOTOPBIN ONpe/iesieH YPOBEHb MPOLIEHTHBIX
CTaBOK OECKYIOHHOM NOXOJHOCTH MOIXONSAMIMX (PEJICBaHTHBIX) TOCYJapCTBEHHBIX LEHHBIX Oymar, B
rojax;

V41, V.1 — Haubomnee 6mm3kwii K Dm cpok, Ha KOTOPBIN M3BECTHO 3HAYEHUE KPUBOH OECKYITOHHOM
JIOXOJTHOCTH, HE TIPEBbIIIatonuil (pepbimarnuii) Dm, B rogax;

RK(T) — ypoBeHb MpOIEHTHBIX CTaBOK Il cpoka T, rae T MOKeT mpuHUMAaTh 3Ha4deHust V-1,
V+1, Dmin, Dmax.

PD (BepositHOCTB Ae0JITa) 110 AKTUBY — OLICHKA BEPOSITHOCTH HACTYIICHUs COOBITHS AedonTa.

LGD (loss given default) — ouenka ypoBHS mHOTeph B Cilyyae HACTYIUICHUs jaedodra.
PaccuntsiBaeTcs ¢ yueToM oOecreueHus o 00s13aTebCTBY, BKIFOYAs 3aJI0T, IOPYYHUTEIbCTBO U T.II.

KpeauTHblii peiiTHHT — MHEHHE HE3aBUCHMOTO PEHTHHTOBOTO areHTCTBa O CIIOCOOHOCTH
pEeUTHHTYeMOTO JIMIIa WCIONHATh TNPUHATBIE Ha ce0s (¢UHAHCOBBIE 00s3aTenscTBA (0 €ro
KpPEIUTOCTIOCOOHOCTH, (MHAHCOBOW HANEKHOCTH, (MHAHCOBOH YCTOHYMBOCTH), BBIPAXKCHHOE C
HCIIOJIb30BAaHUEM PEUTHUHIOBOW KAaTETOPHUHU IO ONPEACIICHHON pEUTUHIOBOM LIKaJIE.

B memsx mpuMeHeHHS HAcTOSAIIEH METOMMKH Ui MOHHTOPHHIA ITIPH3HAKOB OOECIICHEHUS U
coObITHii Aedonta wucmonb3ytoTcss WHQOpMAIMs, NONydeHHas (OMyONMKOBaHHAS) OT CICAYIOLIHX
PEUTHHTOBBIX areHTCTB:

Moody's Investors Service

Standard & Poor's

Fitch Ratings

Ananutnueckoe KpenutHoe Peiitunrosoe Arentctso (AKPA)
Pelitunrosoe arenrctBo RAEX («3Okcnept PAy)

B mensx mpuMeHEHUs HACTOSINEH METOAWMKH JJisi ONpeAeTICHUS YPOBHS PEUTHHra C IENbI0
nocyeaytonero onpeaenenus senuand PD, ncnonb3yeTcst ”HPopMaIusl, moxydeHHas (0nyOIuKoBaHHAas )
OT CJIEIYIOIIUX PEHTHHIOBBIX areHTCTB:

Moody's Investors Service

Standard & Poor's

Fitch Ratings

Ananmutndeckoe KpenntHoe Peiitunrosoe Arentctso (AKPA)
Peittunroroe arentctBo RAEX («Oxcmept PA»)

CTyneHb KpPeIUTHOr0 pelTUHra (rpeiin) - MUHUMAIBHBIA IIAr JeTAIA3AINH KPEIUTHOTO
peliTrHTa B OYKBEHHO-CUMBOJIBLHBIX (Hanpumep, BBB-, BB+ u 1.11.) min OyKBEeHHO-4HCIIOBEIX (HAITpUMeED,
Baa3, Bal) o0o3HaYcHHSX.

Jedoar - BbisIBICHHE COOBITHIA, TPUPABHUBACMBIX K Je(ONITY U yCTAaHOBIICHHBIX B pasiene 3
Hacrosero [IpunokeHus 1 OTCYTCTBHE YPEryIHPOBaHHS CUTYallud Ha CPOKH, ONpeessieMble OTAeIbHO
JUIsL pa3HOTO BUJIa aKTHBOB/00SI3aTEIIbCTB.

IIpenensHBIE CpOKM MPU3HAHKSA 1€(ONTA JUTS pa3IMYHBIX BUIOB 33/I0JDKEHHOCTH yKa3aHsl B 1. 3.1.

OnepanuoHHas Ae0UTOPCKas 3a10/LKEHHOCTh — JIGOMTOPCKAs 3a]J0JDKEHHOCTh, OTBEYaromias
KpUTEpUSIM, YCTaHOBJICHHBIM B [Ipunoxenuu 4, a Takke UHBIM YacTaM HacTosux [IpaBun onpenenenus
CUYA s ipu3HaHUS 33I0JDKCHHOCTH OTIEPAITMOHHOM.
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OO01Me MoJI0KEeHUsI AaHAIU3a AKTHBOB B CBSI3H ¢ HEO0X0AMMOCTBIO KOPPEKTHPOBKU Cl'lpaBeZlJ'll/lBOﬁ
CTOMMOCTH

PerynsipHo, HO HE pexe, 4YeM Ha KaxAyl0 OTUETHYIO JIaTy, YCTaHOBJICHHYI) HOPMATHBHBIMU
akramu banka Poccum mus [IM®, mpoBoawTcs aHadn3 akTHBOB B CBI3W ¢ HEOOXOIUMOCTHIO
KOPPEKTUPOBKH CHPABEININBON CTOMMOCTH B CIIydae BOSHHKHOBEHUS COOBITHIA, KOTOPBIE MOTYT OKa3aTh
HETaTHBHOC BIIMSHUE HA OKUAAeMbIe Oy TyIUe ICHEKHBIC IOTOKH M0 HUM (IIPU3HAKU OOCCIICHEHUS ).

2. Takvie BHABI aKTHBOB, KaK:
. JICHE)KHBIE CPEJICTBA HAa PACYCTHBIX CUE€TAX U BO BKJIAaX;
. neOuTopckass  3aJO0JDKCHHOCTh, HE  TpHU3HAHHAs/ TepecTaBlias — [PU3HABATHCS
OIepaIioHHON B COOTBETCTBUU C [IpmiioskeHueM 4;
. IIEHHbIC OyMaru, CIpaBeTuBas CTOMMOCTh KOTOPBIX OIICHMBAETCS C MPUMEHEHUEM
HWKETIEPEUMCIICHHBIX MOJIeINIeH OlEHKU 2 U 3 YPOBHSI UEPAPXHH, @ UMECHHO:
— monens CAPM;

- MOJENU Ui O0nuranuii 3-ro ypoBHS, €CIM aKTHB OTHOCHUTCA K PEHTHHIOBBIM
rpymmnam 3 u 4.
. JEHEXHBIX CPEICTB, HAXOMIILIMXCS y NPO(PECCHOHAIBHBIX YYAaCTHHUKOB PHIHKA IIEHHBIX
Oymar (Opoxepa)
B ciydae ecnu cymMapHasi cipaBeIMBasi CTOMMOCTD TAKUX aKTHBOB, OTPaXKaloLIUX TpeOOBaHMUS
doHzma K 0OZHOMY U TOMY ke nuiy, npesbimaeT 0,1% or CHA donna, Ha kaxayro gary pacdera CHA
MO/ITIeXKAT TECTUPOBAHUIO Ha obeciieHeHne (nanee — « TecTupyeMblie akTUBED).

OrneHKa KPEeAUTHOTO pUCKA UCTIONB3YETCS ISl pacueTa CIpaBeIMBOM CTOMMOCTH akTUBOB. [Ipu
3TOM B 3aBUCHMOCTH OT CTETIEHH BIHSIHHS KPEIUTHOTO PUCKA Ha CIIPAaBEIMBYIO CTONMOCTH TecTupyembie
AKTUBBI KJIIACCU(PHUIMPYIOTCS Ha CISAYIONINE CTa/IUU:

* cTraHaapTHbIC (0€3 IPU3HAKOB OOCCIICHEHN );
» obOecrieHeHHbIE (0€3 HACTYIIEHHS qedoTa);

* aKTHWBHI, HAXoAsImuecs B nedoire.

IlepeyeHb aKTMBOB, MCHOJb3yeMbI JJsl YKAa3aHHbIX CTaaMii  3aJ0JIKEHHOCTH,
cIpaBeNINBasi CTOUMOCTb KOTOPBIX KOPPEKTUPYeTCsl HA pa3Mep KPeIMTHOI0 pUCKa:

CrangapTHble aKTUBBI (0€3 MPU3HAKOB 00ecieHeH ), 3 UMEHHO:

e [lIpaBa TpebGoBaHMs U3 IOTOBOpA 3aiiMa U KPEAUTHOTO JOTOBOPA (B CiIydae €cii 3aiMOaBIeM
0 TOTOBOPY BEIcTynaer DoH);

e JleOuTopckas 3aI0JDKEHHOCTH (B IEOUTOPCKAs 3aI0JDKEHHOCTbD, HE IPU3HAHHAS/ TIepecTaBIIas
MIpU3HABAThCSI OMEPAIMOHHON B COOTBETCTBHH C [Iprioxenuem 4).

Oo6ecuenennble (0e3 HacTyIUIeHUs AedoJiTa), a UMEHHO:

e JleHexxHbIe CPEICTBA HA CUETaX U BO BKJIAJaX;

e JlonaroBsle MHCTPYMEHTHI (B cCiyyae OTCYTCTBHSI LI€H OCHOBHOT'O DPBIHKA, ITO3BOJIIONINX
OIIPENENINTh CIPABEAIMBYI0 CTOMMOCTE Ha AaTy omnpeneneHus CHA);

e IlpaBa TpeGoBaHMS M3 KPEIAWTHBIX JOTOBOPOB M [IOTOBOPOB 3aiimMa (B ciydae, €cCiH
3aliMOJaBIIEM TI0 IOTOBOPY BbIcTynaeT QoHn);

e JleOuropckas 3aJ0KEHHOCTS,

AKTHBBI, HaxXoasiuecs B AedoJiTe, a UMEHHO:

e Bce BUIBI aKTHBOB, HAXOISAIITHECS B e OIITE.
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Il 1ieneid HacTOAIIEH METONWKH, KOHTPAareHThI — WHIWBHIYAIbHBIC MPEATPUHAMATETH
MIPUPABHUBAIOTCS K KOHTpareHTaM — (PU3UICCKUM JTUTIAM.

Pa3znen 1. CrannapTHble akTHBBI (0€3 IPU3HAKOB 00eCIeHEeHNS)

1.1. Jng omepamyoHHOW 3a/J0JDKEHHOCTH BHUAOB, yKa3aHHBIX B Hacrosmmx llpaBmimax
onpexnenernst CHA, ANCKOHTHPOBAHHUE HE MMPOBOAMTCS, IPHU COOMOACHNH TpeOOBaHUN TSI IPU3HAHUS
3aJI0JKEHHOCTH B KAUECTBE ONEPALlMOHHOM.

1.2. OueHka axkTHBOB 0€3 IPH3HAKOB OOECICHEHMS, CIPABEIIMBAs CTOMMOCTh KOTOPBIX
OTIpeNIeNAeTCS MO0 METOJy MPUBEACHHOW CTOUMOCTH OYJIYIIMX JEHEKHBIX IMOTOKOB (32
WCKITIOYCHHUEM JICTIO3UTOB, a TaKXkKe JCOUTOPCKOW 3aI0JKEHHOCTH IO HE3aBEPIICHHBIM
CeIKaM KYILTU-TIpoJaku IieHHbIX Oymar (T+), cnenkam PEIIO u caenkam ¢ mpou3BOIHBIMU
(DMHAHCOBBIMH WHCTPYMEHTAMH MOPSIOK ONPEIENICHHs CIIPABEIIMBON CTOMMOCTH KOTOPBIX
ycraHoBJieH B Hactosnux I[IpaBun ompenenenus CUA) pacCUMTHIBAETCS CICAYIONIMM
oOpa3zoM:

®opmy.aa 2:
Pn

PV =¥
Zn=1 (1+R(T(n)))

Ty /365 (1-LGD x PD(Tn)),

20e
PV — cripaBeniuBasi CTOUMOCTD aKTHBa;

N - xomuuecTBO ACHCKHBIX IMOTOKOB 10 JAThI IIOralliCHUA aKTHUBA, HAUYWHAA C AaThbl OIIPCACICHUA
CUA;

P,, - cymMmMa n-0ro IeHeXHOT0 OTOKa (ITPOLEHTH M OCHOBHAS CyMMa);
N - TOPSIKOBBII HOMEP ASHEXHOTO MOTOKA, HaYMHas ¢ 1aThl onpeaeneHus CHA;

R(T(n)) — GespuckoBasi cTaBka Ha cpoke T(n), ompezesiseMas B COOTBETCTBHU C IMOPSIIKOM,
YCTaHOBJICHHBIM B pasjeiie «OO0MIre MoI0KEH D),

T(n) - konuuecTBO AHEH OT maThl onpeaenenuss CHA 10 1aThl N-0ro JIEHEKHOTO MOTOKA,;

PD(Tn) (Probability of Default, BepositTHOoCTb fe(h0Ta) — BEPOSITHOCTD, C KOTOPOH KOHTPAreHT B
teyeHne  T(N) AHEH MOXeT oOKaszaThCsi B cocTosHMM jedonra. BepostHocts medonra PD(T(n))
OTIpEe/IETISIETCSI C YUETOM TOJIOXKEHHM, ycTaHOBIEHHBIX B [Ipunoxxenun 2

LGD (Loss Given Default, motepu npu aedoire) — 1055t OT CyMMBI, TOABEPKEHHOW KPETUTHOMY
PHCKY, KOTOpasi MOXKET ObITh IOTEPsIHA B ciIydae JedoiTa KOHTPareHTa; ONpeaessieTcsi B COOTBETCTBHH C
HOPSIIKOM, YCTaHOBIICHHBIX B [Ipuoxenun 2.

IIpomexxyTouHbIE 3HaUEHHS pacueTa NPUBEACHHON CTOMMOCTH JJIsl KaXK/I0TO IEHEKHOT0 TIOTOKa,
CKOPPEKTUPOBAHHBIC HA BEJIMYMHY KPEIUTHOTO PUCKA HE OKPYIIISIOTCS.

Paspeu 2. Onenka aktuBoB. O6ecueHenue 6e3 gedoJira.

2.

2.1. [Ipr BO3HUKHOBEHUH COOBITHS, BEIyLIEro K OOECUEHEHUIO, CIpPaBeIINBas CTOUMOCTh
JIOJITOBBIX MHCTPYMEHTOB (B Cilyyae OTCYTCTBHSI LIEH OCHOBHOT'O PbIHKa Ha fary ompeneneHus CHA), B
TOM 4YHUCJIE€ ACHEKHBIX CPCACTB Ha CUCTAX M BO BKJIaaaxX, CHpaB€IIMBas CTOUMOCTHb lle6I/ITOpCKOI71
3aJJ0JDKEHHOCTH, NpaB TpeOOBaHMA IO JOTOBOpaM 3aiiMa M KpeAWTHBIM JOroBopaMm (B cilydyae, eciu
3aliMOJaBIIEM T10 AOTOBOPY BbIcTynaeT DoH ), OlpeensieTcss B COOTBETCTBUU C METOJIOM KOPPEKTHPOBKU
CIPaBeIMBON CTOMMOCTH coriiacHo llpuioxenwnro 2.
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3. Tectupyemble aKTHBBI MOABEPrarOTCS OOECHEHEHHIO, €CITM HWMEETCS OIHO WM HECKOJIBKO

COOBITHI, KOTOPEIE MOTYT OKa3aTh HETATHMBHOE BIIMSHUE HA OKUIAeMbIC OyIyIUE EHEKHEIC

MOTOKY TI0 HUM (J]aJiee — «HETaTUBHBIC COOBITHS).

3.1 [Mpu3Haku oOeciieHeHUs aKTHBA (KOHTPAreHT — FOPUIMYCCKOE JIHIIO):

3.1.1. CHmxeHUe BHEIITHETO KPSIUTHOTO PEHTHHTa KOHTPareHTa.

JlaHHBIN MyHKT IPUMEHSETCS JUI KOHTPAreHTOB, UMEIONINX BHEIIHUN KPSIUTHBIN PEHTHHT.

WNudopmanus 0 CHIKCHUHM KPEIUTHOTO PEHTHUHTA OTCIICKHBACTCS Ha calTaX PEHTHHIOBBIX
areHTCTB U B CPEJICTBAX MaccoBOi mH(OpMaIuu.

BremrHuit KpeIUTHBIN PEHTHHT KOHTPAreHTa — MHCHHUE HE3aBUCHMOI'O PEHTHHIOBOTO areHTCTBA
0 CITOCOOHOCTH KOHTpAreHTa UCIIONHATh MPUHATHIC Ha ce0s1 PUHAHCOBBIC 00s3aTEIIbCTBA, BRIPAKCHHBIM C
HCTIOJIb30BAHUEM PEUTUHTOBOM KATETOPUH IO ONPEACICHHON pEUTUHTOBOM IIKaJIE.

B nensix npuMeHeHus HaCTOSAUIEH METOAUKY UCIOIb3YIOTCA PEUTHHTY CIEAYIOIINX PEHTUHIOBBIX

Ar¢HTCTB:
. S&P Global Ratings - https://www.standardandpoors.com (manee - S&P);
. Moody's Investors Service - https://www.moodys.com (zanee - Moody’s);
. Fitch Ratings - https://www.fitchratings.com (manee - Fitch);
. AO «Oxcnept PA» - https://raexpert.ru (manee — Oxcmept PA);
. AO «AKPA» (AKPA) - https://www.acra-ratings.ru (zanee - AKPA).

[MoaTBepkaeHrEM HEOOXOAMMOCTH 00ECIICHEHNSI TECTUPYEMOTO aKTHBA SBIISIOTCS 3HAYUTENbHBIC
(uHaHCOBBIC 3aTPYJHEHUS] KOHTPAreHTa, BBIPAXKCHHBIC B TOM, YTO €ro BHEIIHWHA KPEAWTHBIA PEHTHHT
CHHM3WJICS Ha 2 U OoJiee CTYIICHH C MOMEHTA MOCIIeTHEH IaThl TIepecMOTpa peHTHHTa, B CIIydae eclii 3TO
HE BBI3BAHO CHI>KEHUEM peiTuHra Poccuiickoit @eaepaiuu.

Camxkenne (OT3bIB) pEHUTHMHTA  KPEOUTOCIOCOOHOCTH, MPHUCBOCHHOTO  HHOCTPAHHBIMHU
pelituaroBeiMu arenrcTBamu Standard & Poor’s, Fitch Ratings u Moody’s Investors Service (manee —
WHOCTPaHHbIE PEUTHHTOBBIE areHTCTBA) POCCHUHCKMM KPEAMTHBIM OpPraHU3allusM, UHBIM POCCHUHCKUM
OpraHM3alysAM, a TaKKe WX CIEeNUANbHBIM fopuaudeckuM junaMm (SPV) u nodyepHuM KOMMaHUSAM M3
WHOCTpaHHBIX topucaukinui, Poccuiickoit ®enepanum, cyObekram Poccuiickoit  ®Denepanyn,
MYHHIIATIATBHBIM 00pa3oBanusM mociie 01 gpespans 2022 roja, He SIBISIETCS IPU3HAKOM 00ECIIEHEHUS IS
POCCUICKUX KOHTPareHTOB.

3.1.2. CHwkeHHE BHYTPEHHETO KPEOUTHOTO PEHTHHIa KOHTPAreHTa.

JlaHHBIA MyHKT NPUMEHSIETCS Ul KOHTPAareHTOB, HE MMEIOLIMX BHEIIHUI KPEIUTHBIH PEHTHHT,
HO UMEIOLIUX BHYTPEHHUM KPEIUTHBIN PEHTHHT.

BHyTpeHHUI KpeIUTHBIH PEUTHHT KOHTpareHTa — KPeIUTHBIH PEHTHHT, KOTOPBIH (hopMHUpYeTCs
IpyU OLEHKe (UHAHCOBOIO IOJIOKEHHUS KOHTPAareHTa, CONEPKHUT OIEHKY OOBEKTHUBHBIX (DaKTOPOB,
CBSI3aHHBIX C €T0 JeSITEeIbHOCTHIO M CIIOCOOHBIX MOBJIMATH Ha BHIMOJIHEHUE UM CBOMX 00sI3aTEIbCTB Mepe.]

KpEOUTOPaMHU.
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YpoBeHb BHYTPEHHETO KPEOUTHOIO PEHTHHIA YCTaHABIMBAETCS HA OCHOBAaHMU AaHAIN3a
nocjeqHel Mo BpeMEHH KBapTaJIbHOM/TO0BOM (PMHAHCOBOI OTYETHOCTH, MOJNYYEHHOW OT KOHTpareHTa
WK U3 OOIIEIOCTYITHBIX HCTOYHUKOB HHPOPMALIUH.

[MoaTBepkaeHrEM HEOOXOAMMOCTH 00ECIIEHEHNSI TECTUPYEMOTO aKTHBA SIBIISIIOTCS 3HAYNTEIbHBIE
(uHaHCOBBIC 3aTPYAHEHHSI KOHTPAreHTa, BHIPaKCHHBIE B TOM, UYTO €r0 BHYTPEHHUN KPEAUTHBIA PEHTHHT
cHH3WJICS Ha 3 W 0ojee CTYNeHH C MOMEHTa TOCJIEAHEH OTYETHOCTH, WM €CIM BHYTPEHHUH PEHTHHT
KOHTparcHTa HEBO3MOXXKHO OIpeleNuTh. B ciydae ecnu y Opokepa He MpeAyCMOTPEHO MpaBO Ha
WCTIONB30BAaHUE JICHEKHBIX CPEICTB, HAXOAIIMXCS y HET0, TO COOBITUEM MOATBEPKAAIOLIINM
HEOOXOIMMOCTh OOECUEHEHHsI SIBISICTCS IMEPeXOod B PEHTHHTOBYIO rpymiy 3 (eciu paHee PEeUTHHT
OTHOCWJICS K TpymmaM | wim 2) wnu 4 (ecnu paHee peUTHHT OTHOCHIICA K TpymmmaM | wim 2).

B cnywae ecnm mexnmy matoir pacdera CYUA w maToif, Ha KOTOPYIO COCTaBiIeHA ITOCIIEIHSS
MOJTy9I€HHAas! OT KOHTPAareHTa Win U3 00I1eJOCTYIHBIX HCTOYHUKOB HH(pOopMaIy GuHaHCOBAs OTYETHOCTD
KOHTpareHTa, npouuio 0ojee roga, TO CYUTAETCS, YTO BHYTPEHHUN PEUTHHI KOHTPAarcHTa ONpPEIEIUTh
HEBO3MOJKHO.

BHyTpeHHuUl KpeAUTHBIA PEUTHHT onpeaensieTcs cornacHo lpunoxenuro 2.

3.1.3. Hanuuwne nadopmanun o Bo30YXACHUN TPOIeTyphl OAaHKPOTCTBA KOHTPAreHTa.

Uctounnk mapopmarmm — Enuaeiii henepanpHBIN peecTp CBEAeHH 0 OaHKPOTCTBE IO aJpecy
http://bankrot.fedresurs.ru.

[MonTBepxacHHEM HEOOXOUMOCTH 00CCIICHEHHS TECTUPYEMOTO aKTHBA SBJISICTCSA OQUIIHATEHOES
oIyOJNMKOBaHHWE pEICHUS O Havaje MPUMEHEHHUS K KOHTpareHTy Mpoueayp OaHKpOTCTBA - CO JHS
OIyOJIUKOBaHMS COOOIEHMS [0 JaThl, MPEAIMISCTBYIONICH aare OnmyOIMKOBaHUSA COOOIICHUS 00
OKOHYaHUH MPUMEHEHUS Mponenyp 0aHKPOTCTBA UM JIUKBHAIHH.

3.1.4. Ort3bIB (aHHYIMPOBaHKE) Y KOHTPAreHTa JIUIEH3UH 110 OCYIIECTBICHUIO OCHOBHOTO BUJIA
JeSITEIIbHOCTH.

Hctrounuk wuHpOpManmu — OQUIMAIBGHBIA CaWT KOHTpareHTa, a TakkKe Ha OCHOBaHHHU
WHPOPMAITUH, OITyOIMKOBAHHOW B CIIEIYIOIIUX JOCTYITHBIX HCTOYHUKAX

https://www.e-disclosure.ru/;

https://www.moex.com/;

https://www.cbr.ru/

ITonTBepkaeHreM HEOOXOAUMOCTH OOECLEHEHHUs] TECTHPYEeMOIO aKTHBa SIBIISIETCSl OT3bIB
(aHHYIMpOBaHUE) Y KOHTPAreHTa JMLEH3UH 110 OCYIIECTBICHUIO OCHOBHOTO BU/IA ICATEILHOCTH.

3.1.5. Ilpocpouka ucronHeHus 00s513aTeIbCTBA KOHTpareHToM nepe PoHaom.

[lonTBepkneHreM HEOOXOIUMOCTH OOECLEHEHUS! TECTUPYEMOTO aKTHBA SIBJISIETCS HAJIMYUE IO
COCTOSIHUIO Ha JaTy pacueta CYA nmpocpouku KOHTPareHTOM HCHOJIHEHUs 00s3aTenbcTBa nepes Ponaom
Ha CPOK MIPEBBIIAIONINI CPOKH yKkazaHHbIE B [Ipunoxenun 4.

B ciiyuae mpocpouku 1Mo OJHOMY M3 0053aTENbCTB JOJDKHHMKAa OOCCLEHEHHUIO MOJJIeKAT BCE

TECTUPYEMBIC aKTUBBI, B KOTOPLIX JAHHOC JIMIO BBICTYIIACT KOHTPAr¢HTOM q)OHJIa. HpI/I OTOM B pacyeTe
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https://www.moex.com/

CTpaBeJIMBOM CTOMMOCTH OOECIICHEHHBIX AKTHBOB JAHHOTO KOHTPAreHTa HCIOJIb3YETCS KOJIMYECTBO
JTHEH MPOCPOYKH, COOTBETCTBYIOIIEE ICHS)KHOMY TIOTOKY C HAMOOIBIIICH MTPOCPOIKOH.
3.2. [Mpu3Haku oOeciieHeHUs aKTHBA (KOHTPAreHT — (PU3MUYCSCKOE JIHIIO):
3.2.1. Hanuuue undopmamnmu o BO30YKACHUN NPOIICTyphl OAHKPOTCTBA KOHTPAreHTA.
Uctounnk uHdpopmarmu — Enuneiii henepanbHBIN peecTp CBEJACHHUI 0 0aHKPOTCTBE IO aapecy

http://bankrot.fedresurs.ru.

[MoaTBepkaeHrEM HEOOXOAMMOCTH OOECIIEHEHHSI TECTUPYEMOTO aKTHBA SIBIISIETCS OQHUIHATBHOE
OlyONMKOBaHHWE pELICHUS] O Havaje MPUMEHEHHUS K KOHTpareHTy Mpouexyp OaHKpOTCTBa - CO JAHS
OIyOJIUKOBaHUS COOOINEHUS JO JaThl, NPESANISCTBYIONICH aare OmyOJIMKOBaHUS COOOIICHHUS 00
OKOHYaHUH MPUMEHEHUS MpoLelyp OaHKpOTCTBA WM JINKBUIALINH.

B cnyuyae momyuenus uHpopManuu O BOCCTAHOBJIEHHH IIJIATEXKECHOCOOHOCTH M COXPAHEHUH
3TOro cTaTyca B TEUCHHE CPOKA HE MeHee 6 Mec. 00eCLICHeHNE NTPEKPaIaeTcs.

3.2.2. Tlpocpouka UCTIOTHEHHS 00s3aTENbCTBa KOHTpareHToM rnepen Gonmpom.

ITonTBepkaeHHEM HEOOXOOMMOCTH OOECLEHEHHUS] TECTUPYEMOro aKTHBA SIBJISETCS HaJMYUE IO
COCTOSIHMIO Ha OTYETHYIO ATy IMPOCPOUYKH KOHTPAr€HTOM MCIIOJHEHHS Ha CPOK HPEBBILIAIOLINA CPOKH
ykazaHHble B [Ipunoxxenuu 4.

3.2.3. llosBnenue y Ympasisromeld KoMIaHuA WHGOPMAIIH 0 BO30Y>KIEHUH YTOJIOBHOTO JIea B
OTHOLICHUH (PU3UUYECKOTO0 JHLA K OOBSIBICHUH €0 B PO3BICK;

B cnyyae mpocpodku 1O OAHOMY W3 O0S3aTelbCTB JIOJDKHHMKA OOECICHEHHIO TOJJIEKAT BCe
TECTUPYEMBIE AKTUBBI, B KOTOPBIX JaHHOE JULO BbICTynaeT koHTpareHToM ®onpa. Ilpu sTom B pacuere
CHpaBCI[HHBOﬁ CTOUMOCTHU O6CCH€H€HHLIX AKTUBOB AJAHHOI'0 KOHTpPArc¢HTa HCIIOJB3YCTCSA KOJIUYCCTBO
JTHEW TPOCPOYKH, COOTBETCTBYIOIIEE ACHE)KHOMY MTOTOKY C HAUOOJBbIIIEH MPOCPOUKO.

4. JloKyMeHTHI, MOATBEPKAAIOIIIE IPU3HAKH 00ECIICHEHHS.

B CJ1ydac BBISABJICHHSA IMPU3HAKOB O6eC]_[eHeHI/I$I B OTHOUICHWU aKTHUBaA YIIpaBJIAOIIasd KOMIIaHUA
oopmIIsieT BHYTPEHHUH IOKYMEHT, COJICPIKAIIHIA:

- cBesieHMst 00 aKTHBe, CTIPaBEIMBasi CTOMMOCTh KOTOPOTO MOJUICKHUT 00ECIIEHEHHIO;

- nH(GOPMAIIMIO O BBISBICHHOM MpPU3HAKE OOECIICHEHHUS C yKa3aHWEM HCTOYHHMKA MH(pOpMAaInuu
Wi o (aKTe MPOCPOUKH 0053aTENIbCTBA;

- nHpOpPMaLUIO 00 UCIIONIB3YEMO KOPPEKTHPOBKE CHPABEAIMBON CTOMMOCTH C OOOCHOBaHHEM
MPUMEHEHUS BBIOPaHHBIX KO HUINEHTOB U1 pacyeTa (B cliyyae ee UCIO0Ib30BaHMsA);

- ”H()OPMALIHIO O HAJIMYUU 00OCHOBAaHHBIX IPUYMH HE MIPOBOJIUTH KOPPEKTUPOBKY CIPABEAIMBOM
croumoctu akTuBoB [T D.

VYrpasnsionias KOMIAHHUS COCTaBISAE€T TaKOW BHYTPEHHHH JIOKYMEHT Ha JaTy BBISBJICHUS
MPU3HAKOB 00eCIieHeH!s U HampasisieT ero B Crenuanu3upoBaHHbINA 1€NO3UTapUi HE MO3IHEE OTHOTO
pabouero JHsl, CIEAYIOIIETO 3a AaTOH BRISABICHUS IPU3HAKOB 00ECLIEHEHNSI.

Pa3nen 3. Ouenka akTMBOB, HAXOASIIUXCH B COCTOSIHUM AedoJiTa.

3.
3.1. [IpenenvHble cpoku mpu3HAHHUA Jedonta Jjs Pa3iudHbIX BUJIOB 33JI0JDKEHHOCTH
(opranu3zamus MOXeT CaMOCTOSITETIFHO YCTAHOBUTD MEHBIIINE CPOKH).
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Jebutopckas 3a10/:KeHHOCTH/0053aTeJILCTBA
Ae0UTOPOB/KOHTPAreHTOB/YMUTEHTOB/3aeMIIINKOB

Cpok

OO6s3aTenscTBA  OONHMTAIUSIM  POCCUICKUX/MHOCTPAHHBIX .
4 7/ 10 paboumnx gHeH
SMUTCHTOB
OOs13aTenpCTBa 10 BBIILIATE JOXOJA IO JOJIEBBIM AKTHBAM 25 pabounx [/ 45
POCCUHCKUX/HHOCTPAHHBIX SMHTEHTOB® KaJICHJapHbIX JHEH
OO6si3aTenscTBA MO 3aYMCICHHWIO  IIEHHBIX  OyMmar, 25 pabounx [/ 45

BO3HUKAIOIIHUC ITPU I[p06HeHI/II/I aKIui

KaJICHJIApHBIX THEH

Ob6s13aTenbeTBa MO 3aliMaM/KpeinTaM I0PUAMYECKHIX JTHII 30 nueit

OO0s3atenscTBa HA  MEKOAHKOBCKOM
MIPOM3BOAHBIX HHCTPYMEHTOB, peiHke PEITIO

pBIHKE,  PBIHKE

5 pabouux mHEH

WHas 3am0KEHHOCTH (1)I/I3I/I‘lCCKI/IX U HOPUIUYCCKUX JIUI]

nepen [TND 90 mecit

3.2. B OTHOUICHWH MOPUAWYECKUX UL AeQONT M NPHPABHHUBAaeMble K HEMY COOBLITHS
YKa3aHbI HIKE:

3.2.1. HapyuieHue 3aeMIIUKOM/KOHTPAreHTOM/1€OUTOPOM YCIIOBHIA TTOTAIIICHUS WITH BBITLIATHI
NPOLEHTHBIX  JIOXOZIOB o aKTHUBY, a  TaKxke Tr000T0 HHOTO 00s13aTenbCcTBa
3aeMIIUKA/KOHTpareHTa/neouTopa Ha CpoOK, OOJBIIWK, YeM yka3aHo B 1.3.1, B ciay4ae eciu JaHHas
nHpOPMAILIUS TPSIMO MM KOCBEHHO HalrojaeMa Y IpaBIsioliel KOMIaHue.

3.2.2. O¢pununansHoe OMyOIMKOBAHHE B COOTBETCTBHH C (pelepalbHBIMU 3aKOHAMU M WHBIMH
HOPMAaTUBHBIMM @PAaBOBBIMH akTaMu Poccuiickoil @epepauud WIM HWHOCTPAHHBIX TOCYIapCTB
WHPOPMALIUH O IPOCPOUYKE HCTIOTHEHUS SMUTEHTOM CBOHMX 00SI3aTEIbCTB;

3.2.3. OdunmansHoe OmyOIHKOBAaHHE PEIICHHUS O PU3HAHUH SMUTEHTA/T0JDKHUKA OAHKPOTOM.

3.2.4. O¢dunnanpHoe OMyOIMKOBAHUE PELICHHS O Havyaie MPUMEHEHUS K SMHUTCHTY/JOJDKHUKY
nporenyp OaHKpOTCTBA — CO AHSA OIMyONHMKOBaHHS COOOIICHWs 10 HaThl, MpPEIISCTBYIOIIEH nare
OITyOJTMKOBaHMS COOOIICHNSI 00 OKOHYAHUY TIPUMEHEHHS MPOIIeAyp OaHKPOTCTBA.

3.2.5. OpunmansHoe omybnukoBaHre WHGOPMAIMKH O JMKBUAAIMH OPUAMYECKOrO JIMIA, 3a
UCKITIOUYEHHEM CITy4aeB TOTJIOIMEHUS M IPHCOCANHEHUSL.

3.2.6. IlpucBoenue 3aemuuky/konrparenty peiituara SD (Selected Default) uwiu D (Default) co
CTOPOHBI PEUTHHTOBBIX areHTCTB.

3.2.7. O6HapyxeHre KPeIUTOPOM HEBO3MOXHOCTH 3aEMIIUKA HCIIOJHUTH 00A3aTE/bCTBA B
CHJTY KaKHX-JINOO 00CTOSITENILCTB 0€3 MPHHATHS CIIEIUABHBIX Mep (HalpuMep, peain3aiyy 3a10ra)

3.2.8. ]l KOHTpareHTa MOKET HE CYMTAThCS COObITHEM Jedosta WM 00eCIeHEH s
HEHCIIOJIHEHNE 0053aTeNbCTB B BAIIOTE, OTIIMYHOW OT POCCHUIHCKOro pyOiIsi, €ClI MMEIOTCS OCHOBAHHMS
nojiaraTh, 4To JeONT MPOHM30MIET H3-32 COOBITHI, HE CBA3aHHBIX C JEATEILHOCTHIO KOHTpPAreHTa,
HampuMep, BBEJCHUS CaHKIMH, 3ampeTa/HEeBO3MOXKHOCTH pPAacyéTOB CO CTOPOHBI HMHOCTPaHHBIX
KOHTPareHTOB WJIM POCCUHCKHX TOCYIapCTBEHHBIX OPTaHOB.

3.2.9. HeucnonHenne 0053aTeNibCTB, B TOM YHCJIE 10 BBIIATE KYNOHOB M AWBHJCH/IOB B
WHOCTPAaHHOH BalioTe, HE CYHMTAETCS COOBITHEM MO OOCCIEHEHHIO WM Ae(ONITOM KOHTpareHTa B
OTHOUICHUH TaKNX 00513aTeNbCTB (IeOnTOpCKo 3anomkeHHocTH) 10 30 anpens 2022 roja BKIIOYUTEIHHO
(nmm wHOM Oonee MO3MHEH HaThl, ycTaHOBIEHHON pexoMeHaanmusamMu HAYDOP) B ciydae, ecnm Takoe
HEHCIIOJIHEHNE BO3HUKIIO B pe3yibraTe JeHCTBUH (0e3IelCTBHS) WHOCTPAHHBIX JENO3UTAPHO-
KIMPUHTOBBIX KommaHui (B T.4. Euroclear u Clearstream).

3.2.10. Jnsi 00s3aTeIbCTB B MHOCTPAHHON BaIOTE MOXKET HE CUHUTATHCS COOBITHEM
nedosrta UCTIOJTHEHUE ITHX 0053aTENILCTB B MHOM BaJIIOTE.

3.3. B oTHOmIeHMH GU3NYeCKHX JIMI K Ae(oaTy NPHPABHUBAIOTCA CJIeAYIOIINE COObITHA:

4 ﬂaHHblﬁ CPOK HCIOJIB3YETCA TOJIBKO B ClIy4ac HaAJIU4IUA COO6LU,eHl/Il\/’I OT ODMUTEHTA, ar€HTa WJIN UHBIX YIIOJJTHOMOYCHHBIX JIUI O
HaMepEeHHUH HCIIOJIHUTH 00513aTeNbCTBA B OJIMDKAWIINE HH, T.€. 0 TEXHUYECKOM XapaKTepe Mpocpouku. B ciayuae oTcyTcTBus
TaKUX COOOIIEHUI THOO0 B cirydae 00bsIBICHHS O 1edonTe 1edONT CUUTASTCS HACTYIUBILHM CO JIHS, CIISTYIOIIETO 32
YCTAHOBJICHHBIM CPOKOM HCIIOJHEHHS 0053aTeIIbCTB.

5 JlanHBI cPOK HCTIONB3YETCS TONBKO TIPH HAIMYHH COOOIIEHHUH O BHIIUIATE TUBHICHIOB SMUTEHTOM.
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3.3.1. HapymuieHnust 3aeMIIMKOM/I€0MTOPOM YCIIOBHIA TOTAIEHUS] WIIM BBIIIIATHI MPOIEHTHBIX
JIOXOJIOB T10 aKTUBY, COCTaBIIsIoneMy akTuBbl [T, a Takke 11000r0 HHOTO 0053aTENLCTBA AeOUTOpa Ha
cpok Oojyiee uem ykazaHo B 1m.3.1.1 , B ciydae ecnm maHHas WHOOpPMAIUS TPSAMO WM KOCBEHHO
HaOJI01aeMa yYaCTHUKOM PBIHKA.

3.3.2. O¢dunmansHoe OMyOIMKOBAHHE PEIICHUS O TIPU3HAHUH JIHIA OAHKPOTOM.

3.3.3. O¢dunmansHoe OMyOIMKOBAHUE PEIICHUS O Havaje NPUMEHEHHS K JIHMIY IPOIEIyp
0OaHKPOTCTBA — CO JIHSA OMyOJIMKOBAHUS COOOIIECHHUS O JAThl, MPEIIICCTBYIOIICH aTe OMyOJIUKOBAHUS
coo0mIeHNs 00 OKOHYAaHUH TPUMEHEHHS TpoIieTyp OaHKpOTCTBA.

3.3.4. llonyuenue cBeaeHui 00 OCYKIAEHHH HHU3UIECKOTO JIHIA TI0 YTOJOBHBIM MTPECTYIUICHUSIM
(KpoMe ciTydaeB OCYK/ICHHS Ha YCIIOBHBIH CPOK).

3.3.5. Tllonyuenue cBenenuii 06 0ObSIBICHUHN HU3UIECKOTO JIMIA POIABIINM O€3 BECTH.

3.3.6. lonyuenne nHOPMAIIUK O HACTYIUICHUH CMEPTH (PU3MIECKOTO JIUIIA.

3.4.  JledosarT mo pazauyHbIM AKTHBAM, OTHOCAIIMMCS] K KOHTPAreHTy.

3.4.1. B cnyuae BO3HHMKHOBEHHs ae(oiTa MO OAHOMY aKTHBY, BXojsiiemy B coctaB [TUD
OCTaJIbHBIC AKTUBBI, OTHOCSIIMECS K KOHTpareHTy M Bxoxsdmue B coctaB [IM®, takke cumrarorcs
HaxXOIsIIMMUCS B AedoinTe, caM KOHTPAreHT (3aeMIIUK/SMHUTEHT) CUUTAETCS HAXOIIIIUMCs B edoIiTe.

3.4.2. ]Ins KOHTpareHTa MOKET HE CYMTAThC COObITHEM Jedonita WM 00eCeHEeHHs
HEHCIIOJIHEHNE 0053aTeNbCTB B BAIIOTE, OTIIMYHOW OT POCCHUHCKOro pyOiIsi, €CIi MMEIOTCS OCHOBAHHMS
1oJarathb, 4tro Ae(OodT MPOU3OIIEN W3-3a COOBITHI, HE CBS3aHHBIX C JESATEIHFHOCTHIO KOHTPArcHTa,
HamlpUMep, BBEICHUS CaHKIMH, 3alpeTa/HEBOSMOKHOCTH pPAacyéTOB CO CTOPOHBI HWHOCTPaHHBIX
KOHTPareHTOB MJIM POCCUHCKUX TOCYIaPCTBEHHBIX OPraHoB.

3.4.3. HeucrnonHenne 00A3aTeNbCTB, B TOM YHCJE 10 BBIUIATE KYNOHOB W JWBHICHIOB B
MHOCTPaHHON BallOTE, HE CUMTAETCS COOBITHEM IO OOECICHEHWIO Wi Ae(ONTOM KOHTpareHTa B
OTHOIIIEHUH TaKUX 0053aTeNbCTB (1eOuTOpCKOi 3amomkeHHocTH) 10 30 ampens 2022 roga BKIFOYATEITHHO
(unmu wHOM OoJiee mMo3AHEH NaThl, YCTaHOBIEHHOH pexoMeHaausiMu HAY®OP) B ciyuae, eciu Takoe
HEHCIIOJIHEHHE BO3HUKIIO B pe3ynbraTe JAedCTBUH (0e3IeliCTBHS) HWHOCTPAHHBIX JCTIO3UTapHO-
KIIMPUHTOBBIX Kommanwi (B T.4. Euroclear u Clearstream).

3.4.4. Jlna 00s13aTebCTB B HHOCTPAHHOW BAIFOTE MOYKET HE CUHTATBCS COOBITHEM aedosita
WCTIOJIHEHHE 3TUX 00513aTeNIbCTB B MHOH BaJIOTE.

3.4.5. He obecnevyeHHble 3aJI0rOM HEIBHKUMOCTH, CTPAXOBKOW JIHOO 3aI0TOM JTMKBHIHBIX
LEHHBIX OyMar MOopy4YUTENLCTBA U TAPAHTUH HAXOAAIIETocs B JeosiTe KOHTpareHTa He MPUHUMAIOTCS B
pacder.

3.4.6.B ciryyae HACTYIJICHUS coOBITHH, NpUpPaBHEHHBIX c nedonry,
SMUTECHT/KOHTPAreHT/ICOUTOP/3aEMIITUK CUNUTACTCS HAXOMSAUIMMCS B COCTOSIHMU J1e(hoJiTa, BCE aKTHUBBI,
OTHOCSIIINECS K HEMY, CUMTAIOTCS HAXOISIIUMHICS B COCTOSIHUU J1e(ONTa.

3.4.7. Vopasnsiforasi ~ KOMIAHWS  OPH  MOHHTOPHHTE  3aJ0JDKEHHOCTH  YYHTHIBACT
NPUHAUISKHOCTh KOHTpareHTa K rpynme kommaHuid. [lpm Bo3HHMKHOBeHHMH coObITHS nedonta y
XOJIIMHIOBOI KOMITAHUH JTMO0 y KIIOUEBBIX® KOMIIAHMH IPYIIBI, K KOTOPOM IPUHA/UIEKUT KOHTPAreHT, 1
noiydeHud WHPopManuu o0 53TOM YNpPaBJSIOmEed KOMIIAHWEH, KOHTPAareHT TaKKe CUYHTAeTCs
HaXOJSIIMMCS B COCTOSTHHM AehonTa (3a HCKIIOYEHHEM CITydaeB, KOTJa KOHTPAreHT UMeeT ITyOIMYHbIe
KOTHUPOBKH aKIWH, JOJTOBBIX 00S3aTENBCTB WM NPOU3BOTHBIX WHCTPYMEHTOB M OTH KOTHPOBKH HE
MOKa3bIBAIOT MPU3HAKOB O0ECIIEHEHHS, a TAKXKE CIy4aeB, KOTJa KOHTPAreHT MPOJI0KAeT 00CITYKUBATh
JIOJIT TIOCJIE HACTYIUIEHHS COOBITHS Aeosita y KOMIaHWI TPYIITbL, K KOTOPOW OH MPHHAJICKHUT).

3.5, Jlnsg Bcex KJIaCCOB aKTHUBOB, HAXOMSIIMXCS B COCTOSHUM jaedoira (3a HCKIIOYEHHEM
OIMMCAHHBIX HIKE B 3TOM ITyHKTE), CIIPaBEJINBAsi CTOMMOCTh aKTHBa OTPEAEIIETCS B COOTBETCTBUU C
dopwmyioii 2, mpu 3tom PD(T(N)) mpuHuMaroTcst paBHbIMH 1.

3.5.1. B oTHOIIEHHH HEOOECIICYEHHOW 3aJ0JDKEHHOCTH KOHTPAareHTa Ui OIEHKH MOKET
ucnonb3oBathes BennunHa Cost of Risk, paccuuranHas mo coOTBETCTBYIOIIMM MOPTQENIM CTOPOHHUX
OpraHU3alNN.

3.5.2. B oTHOIICHHH 00ECIICYCHHOW 3aJI0rOM YKHIION HEBIKMMOCTH 33I0JDKEHHOCTH B CITydae
Hann4us obecredeHus B pazmMepe He MeHee ueM Ha 80% OT HOMHHAJIBLHOW CTOMMOCTH 33/I0JDKEHHOCTH IS

6 CnNMCoK KOYEBbIX KOMMaHUI rpynmbl, K KOTOPO MPUHAANEXUT KOHTPAreHT, COCTaBseTCs
Ynpasnsouwiern KOMNaHnen caMoCTOSTENbHO.
55



OILICHKU MOKET Hcrojib3oBaThes BennmynHa Cost of Risk mo cooTBeTcTByrommM noptdesiM CTOPOHHUX
opraam3anuii.’

3.5.3. B orHoueHHH 00€CIeUYeHHONW MMOPYYUTENBCTBOM HIJIM TapaHTHEN FOPUAMYECKUX JIMII,
ONIMOHHBIM COTJIAIICHHEM MM CTPaxOBKOH 3aJ0JDKCHHOCTH TIPOLIEHT OOCCHEHEHUS MOXET
paccuMTHIBATHCS B OTHOLICHUH TOPYUYUTENsl/TapanTa/cTpaxoBaress. Eciu cTpaxoBas kKoMIaHnus odianaet
pelituaroM He HIKe BBB- (Baa3) mo mexxayHapoaHO# mIkajige Wil BXOIUT B CITMCOK OJOOPEHHBIX I
CTpaxOBaHUs HEABIKUMOCTH JIFOOBIM M3 CHHCKa 0aHKOB, yKa3aHHBIX B lIpunoxkennn A, TO cTpaxoBKa
MpUHUMAETCs Kak obecrieyeHre 0e3 AUCKOHTUPOBAHUS Ha BCIO CYMMY CTPaXxOBKH.

3.5.4. B cnyyae Hamuums KOTHPOBOK MMYOJMYHOrO JOJra KOHTPAareHTa, HAXOJSIIErocs B
nedonTe, OTHOMIEHHE KOTHPOBKM K HOMHHAIY IOJTOBOTO O0SI3aTENECTBA MOXET CUHTATHCA OICHKON
Recovery Rate mist kontparenTa, LGD B aToMm cityuae Oyner paBen 1 — Recovery Rate. JlannbIi moaxos
HENPUMEHUM JJIs CITy4aeB OLCHKH CyOOpAMHUPOBAHHOTO W BEYHOTO JOJIra, IO €CIIM TOJILKO He MMEeeTCs
KOTHPOBOK CaMOTO OLIEHMBAEMOI'0 00513aTeIbCTBA.

3.5.5. B ciyuae, eciiu KOHTPAareHT/SMHUTEHT HAXOIUTCS B COCTOSIHMU OaHKPOTCTBA

3.5.5.1. CTouMOCTh TIPUHHMAETCS PaBHON HYNIIO 1O TPeOOBaHHSIM Ha IMOTAIIEHUE OCHOBHOI'O
noira (IOJHOE/4acTUYHOE, CPOK KOTOPOTO HACTYMHJ) WIM TPOLEHTOB 3a TMPOIUIbIE TEPHOABI, 3a
WCKJIFOUEHHEM JI0JIra, OLIEHMBAEMOTO OLCHIMKOM M 00ECIIEYeHHOr0 TOPTyeMbIMU LIEHHBIMH OyMaramu,
HEJBIKUMOCTHIO, OTIIMOHHBIM COTJIANIEHHEM, CTPAXOBKOH 100 MOPYyYUTETHCTBOM TPETHUX JIHIT; OLEHKA
JOJDKHA TPOBOJMUTHCS C YYETOM CPOKOB M BO3MOXKHOCTH IIOJNIyUEHUS BBIIDIAT TPH pean3alun
oOecrieyeHus!.

3.5.5.2. CtouMocTh IpUHUMAETCSI PABHON HYJIO IO BCEM BBITYCKaM JOJTOBBIX LIEHHBIX Oymar
OMUTEHTa, BCEM HUMEIOIINMCS TPEOOBAaHUSAM K OMUTEHTY IO BCEM BHIITYCKaM IIEHHBIX OyMar, BKIIOYAas
Tpe6OBaHI/IH Ha BBIIIATY KYIOHHOI'O A0XOJa 3a MPEAbIAYHIMC KYINOHHBIC NEPHOJbI, BCEM IIPOYHUM
TpeOOBaHUSAM KOHTPAreHTY, 32 UCKIIIOUEHUEM CITy4aeB, KOT/1a y JaHHOTO TpeOoBaHus (BBITYCKa [EHHBIX
OyMmar) UMerOTCsl PIHOYHBIE KOTUPOBKU JTMOO MMEETCs OTYET OIICHIINKA JABHOCTHIO HE Ooiee 6 Mec. 10
MomeHTa onleHKH CUA, co3maHHbBIH 1mocie Hadaia npoueaypsl 6ankpoTtcrsa. [Ipu ucrnons3oBanuu oTyera
OLICHIIMKA TIpH TOSBICHHMM HOBOW WH(POPMALMU O CHHKEHUH BO3MOXKHOCTH BOCTPEeOOBaHUS
3aJIOJDKEHHOCTH WJIM CHIDKEHUH OIIEHKH TOTEHITMATBHBIX CYMM K TIOJTYYCHHIO YIPABISIONIAsi KOMIaHHS
JIOJDKHAa B CPOK He Ooliee 2 HENEeNb MONYyYUTh HOBBIA OTYET OICHIUKA JIMOO TPUHATH CTOMMOCTH
3aJ0JKEHHOCTHU PaBHOU HYJIIO.

3.6. Boixon wu3 cocrosiHusi jAedosra (mepexoy BO3MOKEH TOJbKO B COCTOSIHUE
obecrieHeHus ).

praBHHIOIlIaH KOMITaHUA UMECT NPaBO MPECKPATUTL CHUTATh 3aJOJLDKECHHOCTD HaXO,Z[HHIefICSI B
nedore:

3.6.1. B ciyuae pectpykrypusaiuu aAe(OITHON 3a10/DKEHHOCTH KOHTpareHrta repea (oHIoM
ocJie COOBITHS TIEPBOTO OOCITYKUBAHUS JIOJITA.

3.6.2. Eciu 3310/KeHHOCT OblTa Mpu3HaHa 1edoaTHOM u3-3a aedosita KOMIaHUH TPYIIIB, K
KOTOPO# TPUHAUICKUT KOHTPAr€HT — IOCAE MyOJHMYHOTO OOBSBIECHHS O PECTPYKTYPH3AIUU JTHOO
MHPOBOM COTJIANICHNH.

3.6.3. B ciy4ae BO30OHOBIICHHS 0OCITYKMBaHUS JI0JITa 110 TpaduKy.

3.6.4.B ciny4yae mnonydeHus HHGOPMAIMU O TMPEKPAMICHHHA YTOJOBHOTO IPECIIEIOBAHUS
3aeMIIMKa/KOHTpAreHTa MmyTeM ONpaBIaTeIbHOIO MPUTOBOPA JIKOO MPEKpaIeHusI Ieia, a TAKXKE B Cllydae
npekpaiieHus jaena o 6ankporcTe. IIpu 3ToM Yrpapistonias KOMIAHUs 00si3aHa MPOBECTH OIEHKY
q)HHaHCOBOI‘O COCTOAHUA C YYETOM M3BECTHBIX HUJIU MPEATNIOIara€MbIxX YCHOBHP'I MUPOBOT'O COIrJIallICHUSA.

3.6.5. B ciyuae nosiiieHust pU3MYECKOrO JIMIIA, OOBSIBIEHHOIO paHee MPOIABIIMM O0€3 BECTH, U
BO300HOBJIEHUsI 00CITYKUBAHUS 33 J0JDKEHHOCTH.

" Onpeienenye CpaBeIMBON CTOMMOCTH 00€CTIEYEHUS IPOU3BOIUTCS B COOTBETCTBHH C HACTOSIMMH
IIpaBunamu onpenenenus CHA.
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Crrcok 0aHKOB:

CoOepbank,

bauk BTB,
Paiidaiizendank,
bank OtkpeiTHeE,
I"aznpomoOaHK,
bank JIOM.P®

IIpuao:xkenne A
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IIpunoxerHue 2
MeTtoauxa onpesejieHls CIpaBeATuBOii
CTOMMOCTH 00eClieHeHHbIX AKTHBOB
(uactb 1)
1. Omenka cripaBeINBON CTONMOCTH 00ECIIEHEHHOTO aKTHBA (00s3aTeIIbCTBA)
[Ipy BOSHHKHOBEHUH MPU3HAKOB OOECIIEHEHHUS CIIPaBeINBas CTOMMOCTh aKTHBa (00s13aTenbCcTBa) PVyey
oIpeaeNsieTcs ¢ MPUMEHEHHEM MOJIENN OXKHUIACMBIX KPEAUTHBIX YOBITKOB B COOTBETCTBHU C (DOPMYJIIOH:
PV4ey = PV —ECL = PV — PV * PD x LGD =
= (1—-PD xLGD) * PV,
1)
rae
PV — cripaBennmBasi CTOMMOCTH akTHBa (00s3aTenbCcTBa) 0€3 ydeTra KpeIuTHOTO PHCKa, OMpeaesieHHas B
COOTBETCTBHHU C METO/IOM OlleHKH cornacHo [Ipasunam CUA;
ECL (Expected credit losses, BenmM4urHa 05KUIAEMBIX KPEIUTHBIX YOBITKOB, py0.) — BEIMYMHA 0XKHIAEMbBIX
KpCAUTHBIX Y6I>ITKOB, KOppEKTUpYyromasa ACHCKHBIC IIOTOKHU, IIPUBEACHHAA K MOMCHTY OILICHKU,
PD (Probability of Default, BepositHocTs nedonrta, 0 < PD < 1) — olieHKa BEpOSTHOCTH, C KOTOPOMH
KOHTpPAareHT B TEUYECHHUE 33JaHHOTO ITPOMEXKYTKA BPEMEHH MOXKET OKa3aThCsl B COCTOSTHUM jedonTa;
LGD (Loss Given Default, ypoBenr mnotepp mpu nedonte, 0 < LGD < 1) — moms OT CyMMBI,
MOJIBEPKCHHOW KPEAUTHOMY PHUCKY, KOTOpas MOXKET OBITh MOTEpsiHa B ciydae JedoiTa KOHTparcHTa.
Onenka yObITKa, BO3HHKAIOLIETO B ciydae qedosra, OCHOBaHA Ha Pa3HULE MEKAY ACHEKHBIMU IOTOKAMH,
npeaAyCMOTPCHHBIMU JOTOBOPOM, U OXMAACMBbIMU ACHCKHBIMH IMOTOKaAaMH B Heq)OJ'ITC, B TOM 4YHCJIC OT
peanu3anuy 3aj10roBoro ooecredeHus (py HATUIHHN).

Bemnunna (1 — PD * LGD) onpenesnsieTcst ¢ TOYHOCTBIO JI0 JABYX 3HAKOB MOCIIE 3aITATOM.
2. [Topsaa0k onpeiesieHUs] KpeTUTHOTO PeHTHHra KOHTpareHTa (KOHTPAreHThl — FOPUIUUECKUE JIUIIA)

a. Ormpenenenre BHEITHETO KPEIUTHOTO PEUTHHTA KOHTPareHTa
i. Ha kaxmyro gaty pacuera CHA B COOTBETCTBUU C HacTosAMIeH MeTOIMKON OmpeesieTCs
MepeUeHb ¥ XapaKTePUCTUKN (DUHAHCOBBIX aKTHBOB, TECTHPYEMBIX Ha 00CCIICHECHHE,

ii. [To xa)xgOoMy aKTHUBY OTIpEeNIeTCss KOHTparent. [1o0 KOHTpareHTy OonpeesIFOTCS BHEITHHE
(monrocpouHbIe) KPEAUTHBIE PEUTHHTH, IPUCBOCHHBIC HA MaTy pacuéta CHA
mexayHapoaabiMu® (S&P, Moody’s, Fitch) u natmonansubivmu® (Jxcnepr PA, AKPA)
PEUTHHTOBBIMHU areHTCTBAMHU.

B cnyuae ecni KOHTpareHTy MPUCBOCH KPEAUTHBIA PEUTHHT OoJiee YeM OJJHIUM MEXTyHApOIHBIM
1 (WIM) HAaMOHAIBHBIM areHTCTBOM, BhIOMpaeTcs HaWMEHbIee (HAWIydllee) 3HAYCHHE PEUTHHTa
KOHTpareHTa B cooTBeTcTBUM ¢ Tadnuneit 1 «CooTBeTCTBUE pEHTHHIOB PEHTHHTOBBIX ar€HTCTBY.

Ilpu OTCYTCTBMM BHEUIHEIO KPEAUTHOTO PEUTHUHIAa KOHTpPAreHTa, HO HaJU4YUHM BHEIIHErO

KpEeAUTHOI'O peflTHHl"a MaTCpPIHCKOfI KOMIIaHHUH KOHTpaFeHTa/ HOpy‘II/ITeHH/ rapanra, JaHHOMY

8 [To MexkayHapOIHOl PEATHHIOBOM IIKalle B COOTBETCTBYIOLIEH BAIIOTE aKTHBA
9 1o HAMOHAILHOM PENUTUHIOBOI 1IKajie B HALIMOHAJIILHOM BaJIIOTE
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KOHTpPAreHTty BHEITHUMN KpEeIUTHBIN pPEUTHHT €ro MaTepUHCKOU

IpUCBaNBACTCS
KOMITaHUH/TIOpyYUTENs1/TapaHTa.

Tabnuua 1. CooTBeTCTBUE PEUTHHTOB PEUTHHIOBBIX ar€HTCTB

Peittunronas PeliTuHrU KpeAUTHBIX PEUTUHIOBBIX ar€HTCTB
rpynmna S&P Moody's Fitch Okcnept 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
Peiituarosas A- A3 A-
rpynma | BBB+ Baal BBB+
BBB Baa3B2 BBB
BBB- Baa3 BBB- ruAAA AAA (RU)
AA+(RU),
BB+ Bal BB+ ruAA+, ruAA AA(RU)
AA-(RU),
BB Ba2 BB ruAA-, ruA+ A+(RU)
BB- Ba3 BB- ruA, ruA- A(RU), A-(RU)
B+ B1 B+ ruUBBB+, ruBBB BBBJ’gSSg' BBB
PetitunroBas BBB-(RU
rpynma |1 B B2 B ruBBB-, ruBB+ BB+((RU)),
B- B3 B- ruBB BB(RU)
PelitunroBas CcCe-C Caa-C CCC-C ruBB- u Hmxke BB-(RU) u amxe
rpynma |l
Peiitunronas D D D ruD D(RU)
rpynna IV

5.2.1. Ilpu OTCYTCTBMM BHELIHETO0 KPEOUTHOTO pEHTHHIa KOHTpareHTa, HO HAIWYMU KOIUH
OyXraaTepcKol OTYETHOCTH KOHTPAareHTa, HEOOXOMUMOH Ui ONpenesieHHs BHYTPEHHETOo KpPEIUTHOTO
peHTHHra KOHTpareHTa onpeesisieTcss BHyTPEHHUH KPEOIUTHBIA PEHTHHT KOHTpareHTa.

b. Onpedenenue 6nympennezo kpedumnozo pelimunza Konmpazenma

BHyTpeHHUIT KpeTUTHBIN PEUTHHT KOHTPAareHTa yCTaHABIMBACTCS HA OCHOBAaHMHU Kod(duimeHTa
kpenutocniocooHoctn (KK) konTparenta - ropuamdeckoro ijuma (OOO, OAO, AO), xoropsii
dopMupyeTcs TpH OLEHKE (HHAHCOBOTO TIIOJIOKEHHS KOHTpAareHTa W COJCPKUT OLEHKY BCeX
O00BEKTHBHBIX (DAKTOPOB, CBA3AHHBIX C €T0 JESTEIFHOCTHIO U CIIOCOOHBIX MOBJIHATH HA BHITOJHEHHE UM
CBOUX 00513aTEeNBCTB MEPe KPEIUTOPAMH.

B kauecTBe OLIEHOYHBIX MOKa3areneld (UHAHCOBOTO IOJIOKEHHS HCHONB3YIOTCS IOKa3aTelH
(uHAaHCOBOI yCTOWYMBOCTH (HE3aBHCUMOCTH), MOKA3aTeNN JMKBUIHOCTH, PEHTA0CIBLHOCTH U JIEIOBON

AKTUBHOCTH.
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B pacuere koaddunmenta kpeaurocrnocodonoctr (KK) koHTparenTa ucmonb3yorcs GUHAHCOBbIC

KO3(1)(1)I/II_II/ICHTI>I, AJId BBIYUCIICHUA KOTOPBIX H€06X0):[I/IMBI JaHHBIC M3 6YXI‘ aﬂTepCKOﬁ OTYCTHOCTH:

BYXFaJ'ITCpCKOFO 6ananca u Oruera o (bl/IHaHCOBI)IX pe3yiabTaTax.

st pacuera MCHONB3yeTCs TOCIEHHssS (COCTaBIICHHAs Ha Jaary, HauOoyiee OJM3KYIO0 K JlaTe

pacuera CHA) kBapTaibHas/To10Bas pUHAHCOBASI OTYCTHOCTH.

KoaddummeHt kpeuTocnocoOHOCTH KOHTPAreHTa ONPeACIIAeTCs 10 PopMyIie:

KK =Y?_,B; =P,

rae

Bi — 0aJIel B COOTBETCTBUU CO 3HAUYCHUEM KOB(p(pHHHeHTa,

P, — Bec koahpurmenTa.

(2)

3nauenue koIppuyuenma xpeoumocnocoonocmu KK okpyznaemca oo uenozo uucna no

mamemamuudecCKum npasuiam.

B 3aBucumocTy ot Trma oprarm3anyu B Tadnumax 2.1 u 2.2 mpuBOAATCS UCIIONB3YEMbIE B pacueTe

K03 (OUIIMEHTHI 1 UX Beca.

Tabnuma 2.1. KoaddutueHTs! 1715 FOpUINYecKuX JTUI]
(32 UCKJIFOUEHUEM KPEIUTHBIX OPraHNU3alui U HEKPEAUTHBIX (PMHAHCOBBIX OPraHU3aIfii)

3HaueHune
Cnaya B HaeM Bec
HaumenoBanue U KYTUIS baser K03 huUIueHT
Ne CrpoutenscTB ,
KO3 GUIUCHTA Bce otpacnu R poaaxa Bi a,
HEJIBU>KUMOTO Pi
HMYIIECTBA
[oka3zarenu pUHAHCOBOW YCTOWYMBOCTH (HE3aBUCHMOCTH)
cBbILe 0.3 coimre 0,12 cseirre 0,37
Kooppuumenr | or0,1 no03 | O°T&07A0 | 0102270 1 100
K (huHaHCOBOM or 0 10 0,1 0,12 0,37 70 0,15
1 ’ ot 0 1o 0,07 ot 0 10 0,22 10 '
HE3aBHCUMOCTHU OTPUILIATEITLHBI
o OTPHUIIATEIbHBI | OTPUIIATEIILHBI -5
% i
Koaddunment
K 00€eCITeYeHHOCTH cBoime 0,2 100
2 COOCTBEHHBIMU ot 0 10 0,2 70 0,15
000pOTHBIMU OTpUIIATETbHBIN -5
CpeJICTBAaMU
ITokazarenu JIUKBUIHOCTH
cBeitre 1,6 100
K if@‘i’;;ﬂﬂeHT or 1,0 10 1,6 70 0.20
3 Y or 0 10 1,0 10 !
JIUKBUIHOCTH .
OTPHUIATETBHBIN -5
cseire 0,5 100
K | Koobbmmert ot 0,1 10 0,5 70 015
4 | P 01 0 10 0,1 10 '
JUKBUIHOCTH .
OTPHUIATETBHBIN -5
[lokazarenu peHTa0eTLHOCTH
cseiire 0,1 100
K | PenrabenbrHOCTH 0101001 70 0,05
5 | mpomax .
OTpHUIATETBHBIN -5
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(Hopma
TIPUOBLIN)
PenrabensrHOCTD caeie 0,1 100
peayuzanuu ot 0 1o 0,1 70
K .
6 MPOAYKIIHN OTPHUIIATEITLHBIHA -5 0,15
(HOpMa YMCTOM
npuObUIN)
ITokazaTenu nenoBoi aKTUBHOCTH
O6opaunBaeMoCT cBbiie 45 40
K | b ToBapHO- ot 20 no 45 70 005
7 | MaTepHalIbHBIX 10 20 100 '
3armacoB
O6opaunBaeMoCT cBhItie 60 40
K | b neburopckoit ot 30 10 60 70 005
8 | 3amomkxeHHOCTH 1o 30 100 ’
(B MHSAX)
O6opaunBaeMoCT cBhItie 60 40
K | » kpeguropckoit ot 30 10 60 70 005
9 | 3am0mKEHHOCTH 1o 30 100 '
(B THSAX)
Tabmuua 2.2. KoadduuueHTs! st HeKpeTuTHBIX PUHAHCOBBIX opranuzanuii (HOO)
Bec
HaunmenoBanue banet KO3 PUIUCH
No 3HadeHue ,
koa¢dunmenTa Bi Ta,
' Pi
[Noka3zarenu GUHAHCOBOW YCTOWYMBOCTH (HE3aBUCHMOCTH)
cBeie 0,15 100
K1 | KoadpdunueHnt prHaHCOBON HE3aBUCUMOCTH g: 8:(1)5;& ;002)1,? 18 0,15
menee 0,08 -20
coie 0,12 100
Koaddumment qoctatogyHOCTH COOCTBEHHBIX ot 0,1 10 0,12 70
K2 0,20
CPEICTB ot 0,08 10 0,1 10
menee 0,08 -20
IToka3zarenp KayecTBa aKTHBOB
caaie 0,8 100
K3 | KoadhunmenT kauecTBa akTHBOB g; 8:2 ig 8:2 28 0,20
menee 0,4 -10
[Nokazarenu peHTa0eILHOCTH
PenTabensHOCTh aKTUBOB IO YUCTOH MPHOBLTH cabie 0,03 100
K4 ot 0 o 0,05 70 0,15
(ROA) .
OTPHUIATETHHBIN -20
PenTtabensHOCTE KauTaia o YNCTON cepime 0,15 100
K5 ot 0 1o 0,15 70 0,15
npubsun (ROE) N
OTPHUIATETHHBIN -20
[TokazaTenb JONTOBOM HArpy3KU
Pacxojp! Ha 00CTy)KUBaHUE JI0JTA K merec 0,4 100
K6 OTIEPALMOHHBIM J0X0JaM ot 0,7 10 0.4 70 0.15
6ouee 0,7 -20
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B Tabmumax 3.1 u 3.2 mnpuBeacHbI
cooTBeTcTBYIONMX Tabmwmi 2.1 u 2.2,

MPUHATHIC TIpaBWia pacuera Kodh(uIueHToB u3

Tab6muma 3.1 IIpaBua pacuéra ko PUIHEHTOB IS FOPHINYSCKHUX JIHIT
(32 HCKITFOUCHHEM KPEJUTHBIX OPraHU3aIii U HEKPETUTHBIX (PHHAHCOBBIX OpraHU3aIIHii)

®opmyna pacuera
HaumenoBanue (c ncnonp30BaHUEM AAHHBIX
Ne IIpumeuanus
koa(purmerTa CTPOK OyXTaJTepCKOro
Oayanca)
OTHOILIEHNE KaNUTaxa U pe3epBOB
Koo puumenr OpraHu3alyy K UTOT GaJI'I)chg u
K1 | ¢unancosoii K1 = (ctp. 1300) / (ctp.1700) | °P Y
XapaKTepu3yeT He3aBUCHUMOCTh
HE3aBUCHUMOCTH
3aeMIIMKa OT 32€MHOTO KaluTana.
KoadPpumuent
OTHOILIEHHE PA3HOCTH I10 CTaThsM:
00€eCTe4eHHOCTH
K2 = (ctp.1300—Tp.1100) / | KanmuTabl U Pe3EPBHI OPraHU3AUH U
K2 | cobcTBeHHBIMU
(ctp.1200) BHEOOOPOTHBIE aKTHBBI K OOOPOTHBIM
00OpPOTHBIMU
AKTUBaM.
CpeAcTBaMH
K3 =(ctp.1200 — .
KoadPpumment (ctp OtHoleHne o01ei cyMMbl 000POTHBIX
N IPOCpPOYEHHAs 1eOuTOpCKas
K3 | Texyweit % aKTHBOB K KPaTKOCPOYHBIM
3aJJ0JDKEHHOCTH ™) /
JIMKBUIHOCTH 00513aTeNIbCTBAM.
(ctp.1500)
OTHOIIEHHE CYMMBI JIMKBUIAHBIX
AKTHUBOB U OBICTPOpEATTN3yEMBIX
K4= (ctp.1230+cTp.1240 aKTUBOB (1eOUTOpCKast 3aJJ0JKEHHOCTb,
Ko ument +ctp.1250- npocpoueHHas TIATEXKH 110 KOTOPOM 0KHIAIOTCS B
K4 | cpouroit neburopckas TeueHue 12 mecsueB, KpaTKOCPOUYHBIE
p 33JI0JDKCHHOCTB ) / (PMHAHCOBBIC BJIOYKCHUS, ICHEIKHBIC
JIMKBUIHOCTH
(ctp.1500 -cTp.1530- CpEeJICTBA) K CyMMe KPaTKOCPOYHBIX
cTp.1540) 3a€MHBIX CPEICTB, KPEAUTOPCKOMN
3aJI0JDKEHHOCTHU M TPOYUM
KpPaTKOCPOYHBIM 00513aTEIbCTBAM.
OTHo1eHre NpUObUTH OT MPOAAXK K
PenTabensHOCTD o
K5 g K5 = ctp. 2200 / cTp. 2110 BBIPYUKE OT MPOAAKU TOBAPOB,
P MPOJYKIIMU, pa0dOT, YCIIYT.
Penrabenbuocrs OTHOIIIEHNE YHCTON MPUOBLIH K
K6 | peanmmzanun K6 = ctp. 2400 / cTp. 2110** p
BBIPYYKE OT MPOJIaK.
MPOAYKIHH
OTHOIIIEHNE BEJINYHHBI 3a11aCOB
ObopaunBaeMOCTb K7 = o
% YMHO>XEHHOH Ha JAJIUTENbHOCTh
TOBapHO- (ctp. 1210 * onumenvrocms
K7 Meproa B JHIX K ce0eCTOMMOCTH
MaTepUATHHBIX nepuoda (6 Ousix) / cTp. IOJIAHHEIX TOBAPOB, THOIYKLIHH
3armacoB 2120** p POB, TPty ’
YCIIYT.
O6opaunBaeMoCTh .
p . K8 =ctp. 1230 * IToxa3zpIBaer, 3a CKOJIBKO THEH B
neOUTOpCKOi
K8 OnUmMenbHOCMyb nepuoda (6 | CpeJHeM OCYLIECTBISIETCS] OIUH LUK
3aJJ0JPKEHHOCTH o
ousx) / ctp. 2110 cOBITa MPOTYKITHH.
(B OHAX)
[TokassiBaeT, 3a CKOJIBKO JHEH B
O6opaunBaeMOCTh B *
o K9 = ctp. 1520 CpEeTHEM OCYIIECTBIISICTCS OJIUH ITUKIT
KpPEIUTOPCKON
K9 OnumenvbHOCmMb nepuood (6 | BHITIOTHEHUS 00S3aTEIBCTB B
3aJJ0JPKEHHOCTH o
(B 1H5X) ousx) /crp. 2110 OTHOILEHNH MTOCTABIINKOB, OIO/IKETa,
NepcoHaa.

* [Ipu nanuuuu uHgopmayuyu 0 NPOCPOUEHHOU 3A00IHCEHHOCMU HA MOMEHM AHATU3A
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** B cayuae ecau cmp. 2110 unu 2120 pasna 0 (Honw), mo oannomy xosgguyuenmy npuceausaemcs
nauxyowut 6ann uz Tabauywl 2.1 coomeemcemayowuil OaHHOMY Ko @duyuenmy.

Tabmuua 3.2. [IpaBuia pacuéra Ko3GpPUINEHTOB
IUIST HEKPEAUTHBIX (PuHAHCOBEIX opranm3aruii (HDO)

®opmyna pacyera
HaumenoBanue pMY-Ia p
Ne (c ncnonp30BaHUEM AaHHBIX CTPOK Bug otuetHOCTH
ko3 purmeHTa N
HCTIONIb3YeMOM OTYETHOCTH)
Koaddumment .
., K1 = (ctp. 52) «Htoro kanuranay / 1. Byxranrepckuii 6anaHc
K1 | dunancoBoit .
(ctp. 53) «UToro kammrana u obs3arenseTBy | HOO Ha oT4éTHYIO ATy
HE3aBUCHMOCTH
K2 = ctp. «Pacuer pa3mepa coOCTBEHHBIX
cpencTB mpodecCnOHaTBFHOTO yYaCTHAKA
P pod Y 1. Pacuer pa3mepa
Koadpdumment | ppiaka neHHBIX Oymar - Pazmep
COOCTBEHHBIX CPEIICTB
JOCTaTOYHOCTH | COOCTBEHHBIX CPEACTBY /
K2 PO eCCHOHATTLHOTO
COOCTBEHHBIX ctp. «Pacuer pazmMepa cOOCTBEHHBIX CPEACTB
YYaCTHUKA PhIHKA [IEHHBIX
CPEeICTB po(hecCHOHaIBHOTO YYaCTHHUKA PHIHKA SvMar
HeHHbIX Oymar - CymMmMapHasi CTOMMOCTb Y
MTACCHBOBY
1. Pacuer pa3zmepa
K3 = c1p. «Pacuer pazmepa coOCTBEHHBIX CcOOCTBEHHBIX CPENICTB
Koadduiuent | cpencts npodeccHOHAIBHOTO y4aCTHUKA po(heCCUOHATBHOTO
K3 | xauecTtBa PBIHKA IIEHHBIX Oymar - CymmapHast y9acTHUKA PHIHKA IIEHHBIX
aKTUBOB CTOMMOCTB aKTUBOBY / (cTp.22) «UTOTO Oymar
AKTHBOBY 2. Byxrantepckuii Oananc
H®O na otyéTHyIO HaTy
K4 = ((ctp. 29) «I1Ipubsuib (yosiTok) mociae | 1. OT4ér o puHAHCOBBIX
PenTabensHOCTD
AKTHEOB 10 HaJI0T000JI0XKeH s / KOIMMYeCTBO KBapTanoB | pesynbratax HOO 3a
K4 | weroit B paccMaTpuBaeMoM mepuoje * 4 / TEKYIIMNA KaJeHIapHbIi roJ
N — (cpenmsist cymma akTuBOB (cTp. 22) «HTOro 2. Byxranrepckuii bamanc
(FI{) OA) AKTHBOB)» HAa4aJlo U Ha KOHEI H®O na otueTHyto mary
paccMaTpUBaeMOTO MEPUOJIa)
1. OtuéT 0 huHAHCOBBIX
K5 = ((ctp. 29) «I1pubbuib (YOBITOK) MOCTE ¢
pesynpratax HOO 3a
HAJIOTO00JI0KEHUS / KOJTHIECTBO . .
% TEKYIINN KaJeHIapHBII o
PenTabenpHOCT | KBapTaJIOB B paCCMAaTPUBAEMOM IIEPUO/IE N
2. Bbyxrantepckuii GamaHc
Karmrana o 4) / (cpennsist cymma 1o ctp. «Pacuer
o H®O na otueTHyO HaTy
K5 | aucroit pa3Mepa cOOCTBEHHBIX CPEIICTB
3. Pacuer pa3mepa
MpUOBLTH MpoeCCHOHANTBHOTO yYaCTHUKA PHIHKA
COOCTBEHHBIX CPE/ICTB
(ROE) LeHHBIX Oymar - Pa3smMep coOCTBEHHBIX
npo¢ecCHOHATBEHOTO
CpEe/CTB» Ha HA4aJo 1 Ha KOHEIl
y4aCcTHUKA PHIHKA [IEHHBIX
paccMaTpUBaeMOTO MEproia)
Oymar
K6 = |Pacxozpr Ha 00CTyKHBaHUE T0JTA 1. OT4éT 0 hMHAHCOBBIX
Pacxonps! Ha (cratest OITY «IIponentHsle pacxoas» (cTp. | pedyabratax HOO 3a
o0cCiTy)XHBaHHE 18)) | / UncThlii 10X0 OT OMEPAUOHHOM TEeKYLIUN KaJlEeHOapHbIN Tof
K6 | monra x nestenpHOCTU (cTaTths OIIY «Toproeeie u
OTIEpaIIOHHBIM | HHBECTUIIMOHHBIE NOXOD» (CTp. 1) +
J0xoaam ctatbs OIlY «BrIpyuka oT Oka3aHus yciayr
1 KOMHCCHOHHBIE TOXOABD (CTp. 15))

BHyTpeHHUII KpEeIWTHBI PEUTUMHI KOHTpAareHTa OIpPEAeNsieTcs Ha OCHOBAaHUU PacyETHOIrO

koad¢umenta kpeaurocrnocooHocTH (KK) konTparenrta B coorBercTBru ¢ Tabnureii 4.

Tabnuma 4. Onpenenenne BHYTPEHHUH KPEIUTHBINA PEATHHT KOHTpareHTa
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B . Koaddumnment
. HYTPCHHUIHA Ornenka
PeliTuHTrOBas rpymmna Kpe/TATHEIH pefiTHET KpEIUTOCTIOCOOHOCTH KpeTHTOCTIOCOBHOCTH
koHTparenTa (KK)
1 2 3 4
AAA 100
PetitunroBas rpymma | AA Ot 90 (Bki1.) mo 100 (mcki1.) BBICOKAs
A Ot 75 (Bki1.) mo 90 (mckir.)
PeffTHrroBas rpynma BBB Ot 65 (BKkJ1.) 10 75 (MCKIL.)
" BB Ot 55 (BKJL.) 510 65 (MCKIL.) cpemHss
B Ot 40 (BkJ1.) 10 55(UCKIL.)
PejiTirroBas rpymma CCC Ot 25 (Bki1.) mo 40 (mcKi1.)
n CC Or 15 (Bki1.) mo 25 (uckit.) HH3Kas
C Ot 5 (BKi1.) 10 15 (ucki.)
PeﬁTHHrOR?H fpytma D MeEHBIIIE 5 nedont

3. Ilopsinox ompeneneHust BeposiTHOCTH AedosiTa PD (KoHTpareHT — ropuanyecKoe JIUIo)

3.1. 3nauenue BeposTrHocTH aedonra PD nmns wWHOCTpaHHBIX KOHTPAareHTOB (3a uCKIodeHneM SPV
POCCHICKHAX KOMIIAHMIA) OMPEeNATCsS Ha OCHOBAHWU JIAHHBIX O 3HAYCHHAX BepoaTHocTH nedonra PD
MEXAYHApOJHOTO PEUTHHIOBOIO areHTCTBAa S&P 3a MOCIENHNN JOCTYIHBIA TOJ JUIsl COOTBETCTBYIOIIETO
KpeauTHOro pedtunra S&P.

Hanmuaume y poccuiickoro KOHTpareHTa B T.4. €r0 CIIENUANBHOTO fopuandeckoro numa (SPV) pelituara
MHOCTPaHHOTO PEUTHHIOBOTO areHTCTBA HE IPUHUMAETCA B pacyeT U pacCMaTpUBAETC KaK OTCYTCTBUE
pedTHHra.

[Ipu sTOM B ciy4ae HaJIW4YUS HECKONBKUX PEWTHHIOB, TNPUCBOCHHBIX Pa3HBIMH POCCUHCKUMHU
PEUTHHTOBBIMH areHTCTBAMH, BBIOMpAETCS HAUMCEHBIIMH PEHTHUHT (COOTBETCTBYIOLIEH HaMOONbLICH
BEPOSITHOCTHU 1e(hONTa) U3 aKTyaIbHBIX K COOTHOCHUTCSI C pEHTHHTOM areHTcTBa S&P.

3.2. lannsie o 3HaueHusx PD S&P ucnonb3yroTes Ha 0CHOBaHUM €KETOTHOTO MyOIuKyeMoro oTueta S&P
«Default, Transition, And Recovery: 2020 Annual Global Corporate Default Study And Rating
Transitions» Ta6uuia 26. «Global Corporate Average Cumulative Default Rates By Rating Modifier» ¢
yu€TOM TIOCICAYIONIMX EKEroAHbIX OOHOBNeHWH. [lns omenku PD janms kaxmoro KoHTpareHTa
OTIpEJIeINIIeTCS TOJI0Basi BEPOSITHOCTH Jie(hoiTa B 3aBUCUMOCTH OT €0 KPEJIWTHOTO PEHTHHTA MO IIKalle
S&P. Ecnu peHTHHr KOHTpPAareHTy NPHUCBOEH HHBIM PEUTHHIOBBIM areHTCTBOM, TO OMNPENENeTCS
COOTBETCTBYIOIIMK €My peWTuHr mo mkane S&P. B TaOnuue 5 mpuBeneHa IIKama COOTBETCTBHS
BHEIIHUX/BHYTPEHHUX KPEIUTHBIX.

Tabmura 5. CooTBeTCTBHE IIKAJl PEHTHHIOB Pa3JIMYHBIX PEHTHHTOBBIX areHTCTB.

PeiTUHTM KpEeUTHBIX PEUTUHTOBBIX ar€HTCTB Buytpenun
PeiituaroB - 7
antpynma | ggp | MOODY" | pypepy | OKOTED |y HPA HKP | KpeauTHbIH
S T PA pelTUHT
1 2 3 4 5 6 7

AAA Aaa AAA
AA+ Aal AA+
AA Aa2 AA
AA- Aa3 AA-
A+ Al A+

Peiitunros
as rpymma |
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A Al A
A- A3 A-
BBB BBB
+ Baal +
BBB | Baa3B2 | BBB
AAA
BBB- | Baa3 | BBB- | ruAAA (RU) AAA.ru | AAA Y|
ruAA+, | AA+(RU), | AA+.ru, | AA+|ru|
+ +
BB+ | Bal | BB* 1" aa" | AARU) | AAM | AApy | AN
ruAA-, | AA-(RU), | AA-ru, | AA-ry|
BB Ba2 BB ruA+ A+(RU) A+.ru A+|ry| AA
i i ruA, A(RU), Auru, Alry|
BB Ba3 BB ruA- A-(RU) A-.ru A-|ru] A
ruBBB | BBB+(RU | BBB+.r | BBB+|ru
B+ B1 B+ +, ), u, l, BBB
PeliTnHroB ruBBB | BBB (RU) | BBB.ru BBB|ru|
ast Tpynmna i BBB- BBB- BBB-
I B B2 B “#EBB; (RU), T, Irul, BB
’ BB+(RU) | BB+.ru | BB+rul
B- B3 B- | ruBB | BB(RU) | BB.ru | BBjrul B
peitomros | CSC | caac | CCC- | ruBB-u [ BB-(RU) | BB-rum | BB-ru] ccc
C C HIDKE U HIDKE HIDKE Y HIDKE
asg rpynna e
Il
C
PeiiTunron
asi rpyrma D D D ruD D(RU) D Dirul D
v

3.3 B cmyuae, eciu Cpok TOTallleHWs] aKkTHBa MeHee rofa oT aaThl pacueta CUA, To mcnosib3yeTcs

BEPOATHOCTH J1e()osITa KOHTPAreHTa Ha CPOK, OCTABIIMICS 10 MOTAIIEeHUs, 10 CIeAyouel popmye:

da
PD = PDyear * %, (3)

rie PD —ckoppeKTHpOBaHHasI BEPOSITHOCTH JIe(OITa CO CPOKOM JI0 TIOTallIeH!s] MeHee Tofia,

PDyear - rostoBast BEpOSITHOCTH J1e(oITa KOHTPAreHTa,

d — cpok, ocTaBIIUiiCS 10 TIOTAIICHNUS (B THSIX).

Ilox cpokom 110 moramieHus Uit JEHEKHBIX CPEJICTB Ha pacUETHBIX U OPOKEPCKUX CUETAX B CIIydae eCciu
UX U3BSTHE HE OIPAaHUUYCHO YCIOBHUSMH JJIOTOBOPOB ITOHUMAaeTCsl | JeHb.

3.4. Tlpu OTCYTCTBHMM BHEIIHETO W BHYTPEHHETO'® KPEMMTHOTO PEWTHUHTa KOHTPAreHTy NMPUCBAMBAETCS
BeposTHOCTD edonta PD, coorBercTBytommas peiituary CCC no mikane MexIyHapoaHOTO0 PEHTHHIOBOTO
areHTcTBa S&P.

3.5. BepostHOCcTh nedonta PD ycranaBnuBaercs paBHOU | (€IMHUIIE) B CITy4ae BBISBICHHS OJHOTO HITU
HECKOJIBKHX CIIETYIOLINX HEraTUBHBIX COOBITHIA:

e  Hanuuue WHPOPMAITUK O BO30YKJICHUH MPOIETyphl 0aHKPOTCTBA KOHTPAreHTa,;

10 Hepo3MokHO OnpeeuTh BHYTPEHHUH PEHTHHT KOHTpAreHTa Mo MPUYUHE OTCYTCTBHS MCXOMHBIX JIAHHBIX T10
KOHTpPAareHTy (OTCYTCTBHE OyXTalTepCKOH OTYETHOCTH KOHTPAreHTa UiH €€ HeaKTyalbHOCTb U T.IL.).
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e  OT3bIB (QaHHYJIMPOBAHME) y KOHTPAreHTa JHUIICH3UM IO OCYIIECTBICHUIO OCHOBHOTO BHJIA
JESATSILHOCTH;

e TIPOCPOYKA HCIONHEHHs 00s3aTeNIbcTBA KOHTpareHToM mepen DoHmoM cpokoM Oolee
7  (cemm)/10  (mecstm) paboumx  JAHEH  TOCIE  YCTAaHOBIEHHOTO  CpOKa  JUIS

POCCUICKUX/MHOCTPAHHBIX KOHTPATrCHTOB.
4 IHopsinok onpenenenus LGD

[Ipy BEIIBICHWH OIHOTO WJIM HECKOJBKMX HETaTHBHBIX CcOOBITHI pacueT LGD mpomsBomuTcs 10
crenyromei popmye:

PV—-R
LGD =1 v’ ecmmPV >R

0, ecimPV <R
4)

rae PV - cipaBeanuBasi CTOMMOCTD aKTHBa HA OTYETHYIO 1aTy; R - pasmep obecrieueHus!.
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Ipuioxkenue 3

IlepeyeHb TOCTYNHBIX U HA0JII01aeMBbIX
OMp:KeBBIX IUIOIIAI0K

Jlocmynnbie u nadrooaemole dupicesvle NOULAOKU

[Tybnuunoe akumonepHoe oOmecTtBO "MockoBckas bupxa MMBbB-
PTC"

[Tybnuunoe akimonepHoe obmiectBo "Cankr-IleTrepOyprekas Oupxa

3akpeiToe aknuoHepHoe obmectBo "Cankr-IlerepOyprckas BamorHas
bupxa"

I'onkonrckas ponmosas obupska (Hong Kong Stock Exchange)

Amcrepnamckas Donnosast bupka (Euronext Amsterdam)

Bproccennckas ®onosast bupka (Euronext Brussels)

JIuccabonckas ®onmosas bupska (Euronext Lisbon)

[Mapwxckas ponmopas oupxka (Euronext Paris)

Jlonmounckas gonmosas oupska (London Stock Exchange)

Hrro-Nopkckas douosas 6uprxa (New York Stock Exchange)

Heto-HMopkekas ponnosas 6upxa Apka (NYSE Arca)

Ddpankdyprckas donmosas oupka (Frankfurt Stock Exchange)

donnoas oupxka Hacnak (The NASDAQ Stock Market)

Tokuiickas dongoBas oupska (Tokyo Stock Exchange)

b3 - Bpaswuus, ®onnosas oupxka (B3 S.A. - Brasil, Bolsa, Balcao)

donpmosas oupska Toponro (Toronto Stock Exchange, TSX Group)

donposas oupska Iseimapun (SIX Swiss Exchange)

Wcnanckas dongosas oup:ka (BME Spanish Exchanges)

[Tanxatickas GpoumoBas oupska (Shanghai Stock Exchange)

Uranbsinckas ¢onmoBass Oupka (Italian Stock Exchange (Borsa
Italiana))

Kasaxcranckas ¢onmoBas oupxa (Kazakhstan Stock Exchange)
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OnepanuonHas

nebuTtopckast

3aJJ0JDKEHHOCTh —  JIeOMTOpCKast

Mpuioxenne 4

[Tpu3nanue u obecrieHeHne
OTIEPAIIMOHHON JeOUTOPCKOM
3aJ10JKEHHOCTH

3aJI0JDKEHHOCTb,

BO3HHUKAKOMasA B X0A€ HOPMAJIBHOI'O OIICPAIIMOHHOI'O IUKJIAa, KOTOpasd 6y,Z[CT morami€Ha B TCUCHUC

CPOKOB,

YCTaHOBJICHHBIX B Hactosiuux IIpaBunmax onpeaenenus CYA. OneparmoHHas

neOuTopcKast 3a10JKEHHOCTh OLIEHUBAETCS 110 HOMHHAJIY B CJIydae OTCYTCTBUS HHBIX (DaKTOpPOB

obecnieHenus (o ¢pakTopaMu 00ECIIEHEHUS MTPEATONIAralOTCsl KPUTEPUHU, UCTIONB3YEMbIC B 1. 3

[Tpunoxenus 1).

anaBnﬂ}omaﬂ KOMIIaHHA IIPOBOAUT aHAJIMU3 YPOBHA

pucka 1o JeduTopckoin

3a/I0JDKEHHOCTH, KOTOpas paHee Oblla IMPU3HAHA OIEPAIMOHHOW, M MO MHOU JeOUTOPCKOM

3a10JDKCHHOCTHU, IPU3HAHUEC KOT! OpOfI OCYIICCTBJIACTCA.

Ananuz YPOBH: pHCKa ITPOBOAUTCSL:

e Ha KaXIYI0 OTYETHYIO JaTy, ycraHoBieHHYO [IpaBuinamu onpenenenus CHA [T D;

¢ IIpU IICPBOHAYAJIBbHOM IIPU3HAHHUU I[C6I/ITOpCKOI71 3a10JI>KCHHOCTH,

¢ Ha MOMCHT IICpCXo/aa HC6HTOpCKOﬁ 3a0JDKCHHOCTU U3 CTaTycCa <<0HepaHHOHHOﬁ>> B

CTaTyC «IIPOCPOUYCHHON.

HJ’IH ueneﬁ IMpOBCACHUA aHaAJIU3a, praBJ’IHIOH_[aH KOMIIAHUS HUCIIOJIB3YCT 060CHOBaHHYIO u

MOJITBEPXKIaeMYI0 HHPOPMALINIO, TOCTYIHYIO el 6e3 upe3MepHBIX 3aTpaT U YCHIIUIL.

Buabl, ycj10BUSI M CPOKM NPU3HAHMS ONEPALIMOHHOM 1e0UTOPCKOI 321015 KEHHOCTH

Bua neduropckoii
32/10J5KEHHOCTH

YcioBus 1J1s1 NPU3HAHUSA
1eOUTOPCKOM 3210/ 1:KEeHHOCTH
OonepauuoOHHOI

Cpok onepanoHHOr0 HUKJIA,
ABJIAOIIMIACA HOPMAJIbHOUH
NMPAaKTHKOI UCTIOJHEHUs
00513aTe1bCTB KOHTPAreHTOM

Jebutopckas 3aJ0KEHHOCTD I10
peimiate HKJ] mo obnuramusm
POCCHICKIX SMUTCHTOB

OTCcyTCTBHE MPU3HAKOB
00eCIIeHEHN

7 pabouux mHEH ¢ AaTHI MPU3HAHUS
JeOUTOPCKOH 3aI0KEHHOCTH

Jeburopckas 3a10DKEHHOCTD 10
BBIIIJIATE HOMHUHAIA OOJIUraluyu
(TIOJTHOTO/4aCTUYHOT0) TI0
00JUTaIUsAM POCCUHCKHUX
SMUTEHTOB

OTCcyTCTBHE MPU3HAKOB
00€eCIIEHEHN ST

7 pabouux JHEH ¢ AaTHI MPU3HAHUS
NeOUTOPCKON 3aI0IKEHHOCTH

Jleburopckast 3a105KEHHOCTD 110
Beitutate HK/] mo oGnuramusm
MHOCTPAHHBIX SMHUTEHTOB

OTCyTCTBHE IPU3HAKOB
00€eCIIEHEHN ST

10 paboumx nHEl ¢ 1aThl
MIPU3HAHUS 1eOUTOPCKOM
3aJI0JDKEHHOCTH

Jleburopckast 3a1075KEHHOCTD 110
BBITUTATE HOMHUHAJIA OOJIUT AT
(TTOJTHOTO/4aCTUYHOTO0) TI0
oONHraysIM UHOCTPAHHBIX
SMHTEHTOB

OTCcyTCTBHE MPU3HAKOB
obeclLieHeEHHS

10 paboumx nHel ¢ 1aThl
MIPU3HAHUS TEOUTOPCKOM
3aJI0JDKEHHOCTH
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HC6I/ITOpCKaH 3a10JLKCHHOCTD 110
BBIILJIATC JUBUJACHAOB I10 aKIIUAM,
ACTTO3UTAPHBIM pACIIUCKaM OTCYTCTBI/IC IMPU3HAKOB
pOCCHﬁCKHX OMHUTCHTOB, 1O0X0JaM OGGCHGHGHI/I)I

110 ImasiM IacCBbIX
WHBCCTUIITMOHHBIX (bOH,HOB

25 paboumx IHEH ¢ HaThl
MIPU3HAHUS 1eOUTOPCKON
3aJI0JDKEHHOCTH

Jlebutopckas 3a0/DKEHHOCTS 110
BBIIUIATE AUBUACHIOB IO aKIHAM, OTcyTCTBHE IPU3HAKOB
JICTIO3UTapHBIM PACIIHCKaM obecrieHeHHA

HMHOCTpaHHbIX 3MUTeHTOB, ETF

CTaHAapTHO - 90 pabouux qHEN C
JaThl IPU3HAHUSA 1eOUTOPCKON
3aI0JDKEHHOCTH*

OTCyTCTBHE IPU3HAKOB
Jebutopckas 3aJ0KEHHOCTD T10

00€eCIIEHEHN S
BBIIUIATE 0X0/(a OT y4acTHs B
o0ecIrieHeHEe TIPOM3BOJUTCS C
ycraBHOM KamuTane (gomm OO0
CpoK BBIIIATHI I0X0/a, COTJIACHO MIEPBOTO JIHSI IPOCPOUKU
WM TIPaBa y4acTus B
pemenno OOIIECTBa HE MPEBHIIIACT 00s13aTeILCTB 00IIECTBOM

HMHOCTPAaHHBIX KOMHaHI/IHX) 25 pa60q1/1x JHeit

Jebutopckas 3a0KEHHOCTD 10

OTcyTCTBI/Ie IMPU3HAKOB
BO3BpaTy CpEACTB CO CUHECTa

3 pabouux aHs

oOeclLieHeHHS
opokepa /co cuetra B HKI]
Jlebutopckas 3aJ0DKEHHOCTD,
BO3HUKIIIAs B PE3yJIbTATE OTCyTCTBHE TPU3HAKOB
3 pabouux aHs
TIepeBO/Ia ICHEKHBIX CPENICTB obeclLieHEHHS
(IeHBIU B yTH)
Cpok noraiieHus 3aJ0JKEHHOCTH 10 pabounx qHEN C JATHI
Jeburopckas 3aJ0KEHHOCTD T10 He npepbimaeT 10 pabounx mHEH ¢ HACTYIUICHHUS CPOKA MCIIOTHEHHS
apeHye JTaTBl OKOHYAHHS apEHIHOTO 00513aTEITECTB, COTIIACHO YCIOBHI
neprona* JIOTOBOpA
Jebutopckas 3aJ0KEHHOCTD T10
o0ecIieHeHHEe TIPOM3BOJUTCS C
HAYHCIICHHBIM TIPOICHTAM Ha OTCyTCTBHE IPU3HAKOB
TIEPBOTO JTHS TPOCPOUKH
OCTaTOK JICHEKHBIX CPEACTB Ha obeclLieHEHHS

00s13aTENBCTB OAHKOM
pacyeTHOM cueTe

OTCcyTCTBHE PU3HAKOB
00eCIICHeH U,

Cpoxk norameHust 1eOuTopcKoi
3aJI0JDKEHHOCTH He Ooutee 15
pabounx AHEH c naThl ee
BO3HHKHOBEHUS (C YIETOM CpOKa
TIPOJIOHTAIMH U TIePe3aKIIIOYCHAN
JIOTOBOPOB).

Jebutopckas 3aJ10JDKCHHOCTD 110
crienkaM (10 KOTOPBIM HACTYMUIIa
HamOoIlee paHHAS AaTa PAcICTOB)

3 pabouux mHA

OTcyTCTBHE IPU3HAKOB
00eCIICHeH U,
Cpoxk norameHust 1eOuTopcKoi
ABaHCBI, BbJIAHHBIC 110 CJIEJIKaM 3aJ10JDKEHHOCTH He Oornee 15
3a cuet umyniectsa Ponya pabouux aHeil ¢ naThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MPOJIOHTAIMHU U TIePE3aKIFOUeHU I
JIOTOBOPOB).

3 pabounx aHA

1. Oco0sble ycnoBus, npuMeHsieMble /Ui 00eCIIeHEHUs ONepallMOHHbIE 1eOUTOPCKOM
3aJI0JDKEHHOCTH, HE YKa3aHHOMW B Ta0nuie «Bupl, yCIOBUS U CPOKU MPU3HAHUS
OTIEepaLIMOHHOM 1eOUTOPCKON 3aJ0TKEHHOCTH:

e J1ebutopckas 3aJ0DKEHHOCTh [0  aBaHCAM, BBbIJIaHHBIM Ha  OIUIAaTy  yCIyT
CMELUAITN3UPOBAHHOTO JICTIO3UTAPUS], ayTUTOPCKON OpraHM3alluy, OILEHIIUKY, OUpkKe U
JIUILY, OCYILECTBIISIOUIEMY BEACHHUE PEECTPA BIIa€/IbLIEB MHBECTUIIMOHHBIX naeB [IND u
Ha OIUIaTy PacXoOB, CBSI3aHHBIX C JIOBEPUTEIHHBIM YIpaBICHUEM, 00ECIICHUBAETCS I10

69



HCTeYeHUH 25 pabouux JHEH ¢ AaThl OKOHYAHHUS CPOKa OKA3aHMS yCIyT, YCTaHOBICHHOMN
YCIIOBUSIMH JIOTOBOPA;

e 1eOMTOpPCKas 3aI0JDKCHHOCTh Y Tpasisitoiei kommanuu [1®, Bo3HukIIas B
pe3ylibTaTe HapyILEeHUs IPaB BIIaJeblieB MHBECTUIIMOHHBIX MTAeB, 00ECIICHUBAETCS 10
UCTEUCHHUH 25 pabounx JTHEH ¢ 1aThl € BOSHUKHOBEHHUS.

2. Ob6ecueHeHne 1eOMTOPCKOM 3a/10JKEHHOCTH, YKa3aHHOM B 1.1 HE TPOU3BOAUTCS MPH
COOJTFOICHUH CICIYFOIIUX YCIOBHIA:

e HaM4YHe 000CHOBAHHOTO YKCIEPTHOTO (MOTHBHUPOBAHHOTO) CYKIEHUS Y IPABISIONICH
KOMITAHHUHU O TOM, YTO 33JIepP>KKa CPOKOB OKA3aHUS YCIIYT WM TOTallleHus JeOUTOPCKON
3aJJ0JDKEHHOCTH HE SIBJISIETCS CIIEICTBUEM HETaTUBHBIX MPOLIECCOB, BOSHUKIIUX B
JeSITeIbHOCTH JIOJDKHUKA,;

® HAIMYME JOKYMEHTAJIBHOTO MOJITBEPKACHUS OT KOHTPAareHTa CPOKOB IOTALICHUS
3a10;KeHHOCTH / okazaHus ycuyr [TUD.

JIJIss KOHTpareHTa MOXET HE CUHTATHCS COOBITHEM HedoiiTa Wi 00eCIeHEHUS HEUCTIOMHEHHE
00513aTE€NBCTB B BAIIOTE, OTIUYHON OT POCCUIICKOTO PYyOIIsl, €CIIM UMEIOTCS OCHOBAHUS MOJIArath,
910 Ne(OJIT MPOM3OMIET H3-32 COOBITHH, HE CBS3aHHBIX C JEATCIIBHOCTHIO KOHTPAreHTa,
HampuMep, BBEJICHUSI CaHKIIM, 3aIpeTa/HeBO3MOKHOCTH PACYETOB CO CTOPOHBI MHOCTPAHHBIX
KOHTPAareHTOB WJIM POCCHUCKHX TOCYIapPCTBEHHBIX OPTaHOB.

Heucnonnenue 00s3aTenbCcTB, B TOM YUCIIE MO BBITUIATE KYIIOHOB U IUBHUJICHIIOB B HHOCTPAaHHOM
BAJIIOTE, HE CUUTACTCS COOBITHEM IO OOCCIICHCHHIO MU JIe()OJITOM KOHTPAreHTa B OTHOIICHHUH
Takux 00s3aTeNbCTB (IeOMTOpPCKON 3am0iKeHHOCTH) 10 30 ampens 2022 rona BKIOYUTEIBLHO
(w1 MHOM OoJiee MO3HEHN MaThl, ycTaHOBIeHHON pekoMeHnanusmMu HAY®OP) B ciyuae, ecnu
Takoe HEHCIONHEHHEe BO3HUKIO B pe3yibTaTe JeicTBuil (0e3AeiicTBUS) WHOCTPAHHBIX
JIENO3UTApHO-KJIMPUHIOBBIX KoMnaHui (B T.4. Euroclear u Clearstream).

Jl11s 00513aTeIbCTB B MHOCTPAHHOM BaIOTE MOYKET HE CUUTATHCS COOBITHEM Ae(OaTa UCTIOTHEHHE
3TUX 00S3aTEIILCTB B MHOW BaJIIOTE.

JleOurtopckas 3aJI0JKEHHOCTh O BO3MEIICHHUIO HAJIOrOB U3 OroJKeTa HEe 00ECIEHUBAECTCS HE
3aBHCUMO OT CPOYHOCTHU €€ MoramieHus. B ciydae mosyyeHust OT HaJIOTOBOT'O OpraHa pelieHus
00 OTKaze B OCYILECTBICHMHM 3adeTa (BO3BpaTa) CyMM H3JIMIIHE YIUIQUEHHOTO HaIora,
MIPOUCXOUT MpekpaieHue npuzHanus B [IM® nedbutopckoil 3a105KEHHOCTH IO BO3MELICHUIO
CYMMBI HaJIOTa, B pa3Mepe, YKa3aHHOM B TAKOM PEIICHUH.

CrpaBe/uinBasi CTOMMOCTb JIEOMTOPCKON 3a/10JKEHHOCTHU 110 HE3aBEPILIEHHBIM CIENIKaM KYTLIH-
nponaxu neHneix Oymar (T+), cmenkam PEIIO u choenkam ¢ nmpow3BOAHBIMU (DMHAHCOBBIMU
WHCTPYMEHTAMHU OIIPENENISACTCS B TOPSIKE, YCTAaHOBJICHHOM JUIsl OICHKH TaKWX CHEJOK B
IIpaBunax onpenenenus CHA.

B cnydae HecoorBercTBHs KpuTepusiM IIpunokenuss 4 oOecueHeHMs —JeOuTOpCKas
3aJJOJDKEHHOCTB I1€PeCTacT/ He MOXKET ObITh IPU3HAHA ONEPALUOHHOM.
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