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B cBs3u ¢ YTOYHCHUEM MCTOIUKH OIPCACIICHUSA CHpaBeHHHBOﬁ CTOUMOCTH AaKTHUBOB,
N3JI0KUTH HpaBI/IJIa onpeacicHus CTOMMOCTHU YHUCTBIX aKTHBOB B CJIGI[}HOHICﬁ peaAaKIru:
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1. O0mue moJI0KeHus.

Hactosmue IlpaBuna ompeneneHuss CTOMMOCTH YHUCTBIX aKTHBOB (Janee —
[TpaBwia onpenenerns CHA) OTKPBITOTO 1Ma€BOT0 HMHBECTUIIMOHHOTO (DOHJIa PHIHOYHBIX
¢unancoBeix HHCTpyMEHTOB «MKb Akmun» (mamee — @DoHI) mMojJ yHpaBICHHEM
AxkunonepHoro obmectBa «Ymnpasinstomas komnanus «MKB WuBectnnumn» (namnee —
®donm) pa3paboTaHbl B COOTBETCTBHM ¢ Yka3zaHueM lleHTpanpHoro banka Poccuiickoit
@denepanuu ot 25 aBrycra 2015 roma Ne 3758-V «OO06 omnpeneneHusi CTOMMOCTH YUCTHIX
aKTUBOB WMHBECTUIIMOHHBIX (POHIOB, B TOM YHUCIIE O MOPSAIKE pacuera CpelHEerofoBOi
CTOMMOCTH YHCTBIX aKTHBOB I1a€BOTO0 HMHBECTUIIMOHHOTO (OHAA M YHCTHIX AKTHBOB
aKLIMOHEPHOTO MHBECTUIIMOHHOTO (POHJA, PACUETHOW CTOMMOCTH MHBECTHIIMOHHBIX I1aEB
MaeBBIX WHBECTULMOHHBIX (DOHIOB, CTOMMOCTH HMYIIECTBA, IMEPEIAHHOTO B OIUIATY
MHBECTUIIMOHHBIX NaeB» (ajee — YKa3aHHe), a TAKKE C UHBIMU HOPMATHUBHBIMU aKTaMHU.

1.1. Hacrosmue IIpasuna onpenenenust CHA conepxar:

a) KpUTEepHUH NMPHU3HAHUSA (IPEKPAIeHUs IPU3HAHKS) aKTHBOB (00S13aTEILCTB);

b) Meroabl ompenelieHHs CTOMMOCTH AKTHBOB W BEJIMYMH 0053aTEIbCTB, B TOM YHCIIE
OMKMCAaHWE WCTOYHHUKOB JaHHBIX JUIS OINpEAENICHUS CTOMMOCTH AaKTHUBOB (BEIHMYUHBI
00513aTEeNbCTB), TMOPSAAKAa MX BBHIOOPA, MOPSAAKA KOHBEPTALWH BEIHYHMH 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 BBHIILIATY BO3HATPAKACHUS, MPEIyCMOTPEHHOTO
IIpaBuiiamMu 1OBEpUTENBHOTO yrpasieHus PoHI0M;

f) mopsmok  yperynmMpoBaHHS  pa3sHOTVIACHH MEXKIy YTpaBJsiOmeHd KOMIIAHHEH U
CIELMATN3UPOBAHHBIM JETIO3UTAPUEM IIPH ONIPENEICHUHA CTOUMOCTH YNCTBIX AKTUBOB;

g) maty W BpeMs, IO COCTOSIHHIO Ha KOTOpbIC OMpPEACISICTCS CTOMMOCTh HMYIIECTBA,
NEPEJaHHOr0 B OIUIATy MHBECTUIIMOHHBIX M1a€B MAeBOr0 MHBECTULIMOHHOrO (OHAA, WK
MOPSAJIOK MX ONpeeIeHus!.

1.2.  Tlpasuna onpenenenust CHA B HacTosel pegakuuu npuMensitotes ¢ 1 asrycra 2022r.
1.3. UW3wmenenus u nomonHeHus B Hacrosimue [IpaBuna ompenenenuss CHA moryr OBITh
BHECEHBI B CIy4asX, yCTAHOBJIEHHBIX HOPMATUBHBIMU MTPAaBOBBIMHU aKTaMH.
1.4. Pe3ynbrarhl onpeeneHnsi CTOMMOCTH YUCThIX aKTHBOB A€BOT0 MHBECTULIMOHHOTO
¢doHa, a TaK)Ke PACYETHOM CTOMMOCTH MHBECTHUIIMOHHOT'O ITasi TA€BOI'0 MHBECTULIMOHHOTO (hOHIa
OTPaXaroTCsl B CIIPaBKE O CTOMMOCTH YHCTHIX aKTHBOB.
1.5. Croumocth 4ucThIX aKkTHBOB DOHAA Ompenensercss no cocTosHuio Ha 23:59:59 uacoB
MOCKOBCKOTO BPEMEHH JaTbhl, 32 KOTOPYIO PACCUMUTHIBAETCSI CTOMMOCTb YHUCTBIX AKTHBOB, C
Y4€TOM JaHHBIX, PACKPBITHIX HA YKa3aHHYIO ATy B JOCTYMHBIX AJis YTPaBIAOIIEH KOMIaHUU
HCTOYHUKAX, BHE 3aBUCUMOCTH OT YaCOBOTO MOsCA.
CTOMMOCTb YHCTBIX AKTUBOB OINPENENIETCS HE T03IHee paboyero AHsl, CIEAYIOIIETro 3a THEM, IO
COCTOSIHMIO Ha KOTOPBIA OCYILIECTBIISIETCS OIpeAeNieHUe CTOMMOCTH YHCTBIX aKTHBOB, 3a
UCKJIIOUEHHEM CITy4aeB, KOT/1a HETOPTOBbIH JIeHb (MJIM OTCYTCTBHE TOProB Ha ()OHJIOBOM PBIHKE)
CBA3aH C IPUOCTAHOBKOM TOProB IO pemeHno banka Poccun, mpruocTaHOBKOM TOProB B ciydae
JOCTHKEHUS YCTAaHOBIIEHHBIX OUpIKel MOpOroBbIX 3HAYEHUH MIIM HHBIMH COOBITUSMU (COTJIACHO
MOTHBHUPOBAHHOMY CYKJIE€HUIO YIPABISAIONIEH KOMIIAHUH ), CIOCOOHBIMU CYIIECTBEHHO MOBIUITh
Ha U3MEHEHME CIPABEUIMBON CTOMMOCTHU B TAKOI HETOPTOBBIN JEHb 110 CPABHEHUIO C IOCIEAHUM
TOPTOBBIM JHEM.
B cnyyae, ecnu BO3HMKIIME OOCTOSATENLCTBA MPUBOAAT K 3aTPYIHEHHIO (HEBO3MOKHOCTH)
ONpesieNieHUs]  CIpPaBeAJIMBON CTOMMOCTH aKTHMBOB, YIPAaBIAOLIAs KOMIIAHUA o00s3aHa
NPUOCTAHOBHUTH  BbIJAuy, I[OralieHue ¢ OOMEH HHBECTHLMOHHBIX TIa€B  IAEBOTO
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WHBECTUIIMOHHOTO (OHJA M0 MPUYMHAM, HE 3aBUCSIIMM OT YIPABJISAIONICH KOMIIAaHUH,
0€30THOCUTENILHO THUIIA [Aa€BOT0 MHBECTULIMOHHOTO ()OHIA M HE3aBHCUMO OT (PaKTHUECKOro
MIPOBE/ICHUS MPOLEAYP MO BbIAaye, MOTalleHuI0 1 0OMEHY MHBECTHIIMOHHBIX Ia€B B MOMEHT
BO3HHUKHOBEHHUS 00S3aHHOCTH 110 IPUOCTAHOBJICHHIO.
1.6. CroMMOCTh YHCTBIX AaKTUBOB OIPEICIICTCS KaK pa3sHHUIA MEXIYy CTOMMOCTBIO BCEX
akTuBOoB DOHa (Hasee — akTUBBI), U BEIMYMHON BCeX 0053aTENbCTB, MOAJICKAIINX UCIIOJIHEHUIO
3a CYeT yKa3aHHBIX aKTUBOB (Hajiee — 00s3aTeNbCTBA), HA MOMEHT OIPEAEICHUS CTOMMOCTH
YHCTBIX aKTHUBOB B COOTBETCTBUU ¢ HacTosimumu [IpaBunamu onpenenenus CUA.
1.7. CrouMocTh 4MCTHIX aKTUBOB DOHAA ONIpEACIIICTCS:

1.7.1. xaxnplii pabounii neHb nocie popmupoBanus oA,

1.7.2. B ciay4ae mpUOCTAHOBJICHHS BBIIa4M, MOTAIICHUS U OOMEHa WHBECTULIMOHHBIX
1aeB — Ha JaTy BO30OHOBJICHUS UX BBIJA4U, IOTAIIEHUS U OOMEHa;

1.7.3. B cmyuyae mpeKkpamleHHs I[aeBOro HHBecTUIMOHHOro PoHga — Ha [aty
BO3HHUKHOBEHHUS OCHOBAHUS €ro MPeKpaIieHHs.
1.8. CroumocTth uucThIX akTHBOB DOHIA, B TOM YHCIIE CPEIHET0J0Basi CTOMMOCTh YHCTBIX
akTuBOB DOHJIA, a TAK)KE pacueTHas CTOMMOCTh HHBECTUIIMOHHOTO nasi DoHa OnpeaenstoTcs ¢
TOYHOCTBIO 10 JABYX 3HAKOB IIOCJTE 3alSITOW C NPUMEHEHHWEM MPaBUJ MaTEMaTHYECKOTO
OKpPYTJICHUS B pyOIIsiX.
1.9. B ciydae 0JHOBPEMEHHOT'O UCIIOJI30BAHUS B MpaBuiIax nHGOpMauy WHGOOPMAIMOHHO-
KOTUPOBaJIbHOU cucTteMbl Bloomberg u npu He mpenocTaBIeHUN yCIyr JaHHOM CHUCTEMOW Ha
teppuropun Poccuiickoit @enepaunu, qaHHast UHGOpMAaLIMSI HE UCTIOIb3YETCS.

2. Kpurtepuu npusHaHus (MpeKpamieHusl NPU3HAHNS) AKTHBOB (00513aTeJIbCTB)

2.1.  AxtuBsl (00s3aTe€IbCTBA) MPUHUMAIOTCS K PACUETy CTOMMOCTH YHCTHIX aKTUBOB B CITyyae
UX IPU3HAHUS B COOTBETCTBUU ¢ MeEXIyHapOIHBIMM CTaHAapTaMH (PMHAHCOBOW OTYETHOCTH,
BBCICHHBIMHU B JIeiCTBUE HAa TeppuTopun Poccuiickon Denepanum.

2.2. Kpurepun npusHaHus (MPEKpalIeHUs] NMPH3HAHWS) AaKTUBOB (00s3aTENHCTB) B yYeTe
@DoHJa ¢ LEeIb0 OTPaKEHUS B CTOMMOCTH YMCTBIX AKTUBOB NpezcTaBiieHsl B [Ipunoxenun 1.

3. Mertoasbl onpe/eeHUusi CTOMMOCTH AKTHBOB H BeJTHYMH 00513aTe/IbCTB

3.1.  CrouMOCTb aKTHBOB M BeJIHUMHA 00s13aTeabCTB POHIA ONPEEIAIOTCS IO CIPaBEATUBON
CTOMMOCTH B COOTBETCTBUU ¢ MeXIyHapoaHbIM cTaHAapToM (puHaHcoBoil otueTHOCTH (IFRS)
13 "Ouenka crnpaBeaauBOld CTOMMOCTU" BBEACHHBIM B JIEMCTBUE Ha Tepputopuu Poccuiickoi
Oenepanun npukazom Munucrepcta punancoB Poccutickoit @enepariuu ot 28.12.2015 N 2171
"O BBeneHMH MeXIyHapOAHBIX CTaHAAPTOB (UHAHCOBOM OTYETHOCTH U PazbsicHeHui
Me:x1yHapOIHBIX CTaHIapTOB (PMHAHCOBOM OTUETHOCTH B JIeiicTBUE Ha TeppuTopuu Poccuiickoit
denepanyy 1 0 IPU3HAHUYM YTPATUBIIMMHU CHITy HEKOTOPBIX MPUKA30B (OTAEIbHBIX MOJOKECHUN
npuka3zoB) Munucrepctsa ¢punancon Poccuiickoit deneparnun”

3.2. CrouMOCTb aKTHBOB oOmpenensercss 0e3 ydyera 3aTpar MO CIEeJNKEe W HaJoroB, KOTOpHIE
YIUIQYMBAKOTCA B COOTBETCTBMM C 3aKkoHoaarenbcTBOM Poccuiickoit ®enepanun  mmm
MHOCTPAaHHOTO TOCYAApCTBA MPH MIPUOOPETEHUH U PeaTn3allui YKa3aHHbBIX aKTHBOB.

3.3.  OreHka akTHBOB Ha OCHOBAaHWHW OTYETA OILIEHIINMKA HE MPOU3BOJUTCS, TAaK KaK OICHIINK
He npexycMoTpeH IIpaBuiamMu noBepuTensHOro ynpasieHus PoHpa.

3.4. Meroauka ompeneyeHUs CIPABEIINBON CTOMMOCTH aKTHBOB (BEIMUYMHBI 00S3aTEIIHCTB)
npenacrasieHa B [Ipuioxenun 2.

4. TlopsiioK KOHBEPTAIMU CTOMMOCTEH, BbIPAKEHHBIX B 0/IHOI BAJIIOTE, B IPYIYI0 BAJIIOTY.
CroMMOCTh aKTMBOB M BEJIMYMHA O0s3aTENbCTB, BBIpAKEHHAs B HWHOCTPAHHOM BaJIOTE,
MIPUHUMAETCS B pacyeT CTOMMOCTH YHCTHIX aKTUBOB B pyOisax mo Kypcy LleHTpanpHoro 6anka
Poccuiickoit denepanuy Ha J1aTy ONpPENeIICHUS UX CIIPABEMIMBON CTOUMOCTH.

B cnyuae ecnu LlentpansabiM 6ankom Poccuiickoit denepaiiuu HE YCTAaHOBIIEH MPSAMOU KypC
BaJIIOTHI, B KOTOPOH BBIpayK€HA CTOMMOCTH aKTUBOB (0053aTENILCTB), K PyOJI0, TO AJIS IIepecyeTa
B pyOJIM UCIIOJIB3YETCSI KPOCC-KYPC TaKOW BAIIIOTHI, OTIPEICTICHHOM Yepe3 aMepUKaHCKHUM JToJu1ap
(USD). ITpoMexyTO4YHOE OKpPYTJIEHUE HE IPOU3BOAUTCS.
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B oTHOmICHMM TEHHBIX OymMar MHOCTPAHHBIX 3MUTEHTOB, TOCYIAPCTBEHHBIX IEHHBIX Oymar

Poccutiickoit deneparuy BHENTHET0 3aiiMa - IIEHbI, pacKpbiBaeMble HHPOPMAITMOHHON CUCTEMOM

"baym6epr" (Bloomberg), a Taxke Ha4MCICHHBIM KYNOHHBIA JOX0on Ha naty pacdera CUA,

OIIPENIENIAIOTCS C TOYHOCTBIO JIO YETHIPEX 3HAKOB TIOCIE 3allsiTOH, ¢ MPUMEHEHHEM IpaBUII

MaTeMaTHYECKOTO OKpYIJIGHHWS B BAJIOTE akTuBa. [IpoMexyTouHOe OKpyIJieHHEe He

MIPOU3BOIUTCSL.

5. TMopsiaok pacyeTa BeJIMYMHBI pe3epBa Ha BBIJIATY BO3HATPAKIEHUS U UCIOJIb30BAHUS
TAKOT0 pe3epBa, a TaK/Ke MOPS/IOK y4eTa BOZHATPAKIEHHI M Pacxo/0B, CBI3aHHBIX €
J0BEPUTEIbLHBIM ynpaBiaenneM ®oHaom

PesepB Ha BbIIATY BO3HArpa)<ieHUs (OPMHUPYETCS OTACIHHO B YaCTH pe3epBa Ha BBIILIATY

BO3HArPKACHUS YNPABJSIOMIEH KOMIAHMM M B YacTH pe3epBa Ha BBIILUIATY COBOKYITHOTO

BO3HATPKICHUS CIICIUATU3UPOBAHHOMY Jeno3utapuio DoHa, ayJAuTOPCKOW OpraHU3aIiH

®oHpma, ¥ JUIY, OCYUIECTBISIONIEMY BEJCHHE PEECTpa BIAJENIbLIEB MHBECTUIIMOHHBIX I1a€B

®donya (nanee — pe3epB Ha BHIILIATY MPOYUX BO3HATPAKICHUN ).

Wusie pezepssl He GOPMUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s13aTenbeTB DoHpa.

Pe3epB Ha BhIIIaTY BO3HATPAXKICHHUI HAYUCIISICTCS M OTPaXKaeTcs B coctaBe 00s13arenbeTB DoHga

B TEUCHHE OTYETHOTO TO/a: C HauboJIee Mo3JHel U3 IBYX JIaT — IaThl HayaJla KaJIeHIapHOTo rojia

WM JaThl 3aBepIIeHUs (OKOHYaHUs1) POPMHUPOBAHUS - JI0:

v/ JaThl OKOHYAHHMS KaJEHIapHOIo ro/a;

v JaThl BO3HHKHOBEHUS OCHOBAaHUS s Tpekpamienus PoHma (BKIOYUTENBHO) B YaCTH
pe3epBa Ha BHIIIATY BO3HATPAXKICHUS YIPABISIOMICH KOMITAaHHUH;

v’ Jathel, MPEINIECTBYIONICH IHIO Hayajga pacyeToB C KPEJAWTOpaMHU IEPBOM ouepeau Mpu
MpEeKpaIIeHNH MaeBOr0 HHBECTUITMOHHOTO (hOHA.

PesepB Ha BBIIIATY BO3HArpaXKJICHUM, ONMpPEICIICHHBIA MCXOJd M3 pa3Mepa BO3HArpaKJICHUS,
npeaycMoTpeHHoro nmnpaswiamu  JIY @oHza, B T€UEHHE OTYETHOIO TOJAa HAYUCIAETCH
HapacTalolMM MTOTOM M OTpa)kaeTcsi B cocTaBe o0s3aTenbcTB DoHAA HA KXKIYIO OaTy
onpenenenuss CHA, npenycmorpennyto [IpaBunamu onpeneneHus CTOMMOCTH YUCTBIX aKTUBOB.
Pe3epB Ha BhITIIATY BO3HArpaXKACHUS YIPABIAIOLICH KOMIIAHUM W PE3EPB HA BBIILIATY MPOYUX
BO3HArpakJA€HUN, paCCUUTBIBAIOTCS OTAEIBHO 10 KAXK0M YaCTU pe3epBa B CIEAYIOLIEM ITOPSIKE:
Ha NepBbIi pabouuil 1IeHb OTYETHOIO TOJa:
CIM pacu

5, =,
rie:
S o o

i- cymMMa Ha4HCJICHHsI pe3epBa Ha MepBbIi paboduii J€Hb OTYETHOTO TO/1a;

D - konuuecTBO pabounX JHEH B TEKYIIEM KaJIEHIAPHOM TOLY;

pacuy
CHA™ pacuetHas (npomexyrouHas) BenuunHa CHUA Ha nepBblif pabouuii 1eHb OTYETHOTO

. S,
rojia, B KOTOPBIA HAYKMCIIAETCS pe3epB |, OMPECIICHHAs C TOYHOCTBIO JI0 2 — X 3HAKOB IOCIIE
3amsToi mo hopmye:
CyAe = Axmusvy — Kmy,

1+ Xt xnpn)
D
Axmusoy pacueTHasi BETUYMHA aKTHBOB, BKJIIOYAsl I€OUTOPCKYIO 330JIKEHHOCTh Ha TEPBBIN
pabounii aeHb oT4eTHOro rona. JleOMTOpPCKYIO 3aJ0KEHHOCTh Ha TEpBBIA pabouwii JeHb
OTYETHOI'O Troaa H€O6XO)II/IMO YUUTBIBATE OO0 HAYUCICHUA BOSH&Fp&)K}IGHI/Iﬁ U pE3CpBa Ha
BBHITUIATy BO3HATPa)JICHUS 3a TEpBbI pabouMii A€Hb OTYETHOTO TojAa. B ciyuyae oruiaTel B
MePBbIi pabouMii IeHh OTYETHOTO Toja ympasisitomeid kommanued u3 [INM® Bo3HarpakaeHui,
HAYHCIICHHBIX B MEPBBIA paboumii JeHh OTYETHOTO To0Jld, HEOOXOAUMO TMPHU OIpEICICHUH



pacyeTHO BeNWYMHBI AaKTUBOB Ha MEPBbIM pabO4Mii €Hb OTUYETHOTO I'Oflda YBEIMYUTH CyMMY
aKTHBOB Ha CyMMY YIUTAUEHHBIX BO3HArPa)/IEHUH B NEpPBbIi paOouuil 1eHb OTUETHOIO roJa.

Kmy . genpanna KPEeIUTOPCKOMN 3a/10JKEHHOCTH 0€3 ydeTa HayMCICHHbIX BO3HArPa)XICHUH Ha
IepBbli pabounii J€Hb OTYETHOT'O ro/1a.
X - IPOLIEHTHAsl CTaBKa, COOTBETCTBYIOILIAS:

X o
VKn - pa3Mep BO3HarpaxiacHws ymnpabisomeid komnanuu oTHocuTenbHO CI'CYA,

ycraHoBieHHbIH npaBwiamu Y TTU®D (B momnsax), neicTByromuil Ha mepBblid pabouuii jeHb
OTYETHOIO IOJa;

X
" . COBOKYNHBIM pasMep BO3HArpaXKICHHH CIENUATU3MPOBAHHOMY JETO3UTAPHIO,

ayIUTOPCKON opranu3anuu, oueHuuky [P, u nuny, oCcylmecTBISIONIEMY BEAEHUE peecTpa
BJIaJieblieB UHBECTUIIMOHHBIX naeB [I®D, otHocuTensHo CI'CYA, ycTaHOBJICHHBIN ITpaBUIIAMHU
AV (B nonsx), AEWCTBYIONIMI HA IEPBBIN paOOUYUil ICHb OTUYETHOTO T'0J1a;

X o o o
"- KaxkJas NpoLCHTHasA CTaBKa, JCUCTBOBABIIAs HA IICPBBIA pa60q1/m JC€Hb OTUCTHOI'O rojJa

xyl(n +xnpn \
1+ D

3HaueHue / HE OKPYIJISETCS.

OxkpyrieHue pu pacyere S u CHA™

OCJIE 3aIIATOMN.

IMPOU3BOJUTCA HAa KaXKIOM I[CflCTBI/II/I a0 2-X 3HAKOB

Ha apyrue nuu onpezaenenus CYA (3a uCKIIIOYeHHEM MepBOro pabovero JHS OTYETHOTO TOJa):

(CY. P“”+dicq4) i(ann) .

S- * n=1

' D T, =)

S

rjae:
K — mopsaKoBBIA HOMEp KaKIAOTO HAYMCICHHS pe3epBa B OTYCTHOM TOMIY, MPUHUMAFOIIUI
3Ha4eHus OT 1 110 1. k=1 — mopsiAKOBBIN HOMEpP TOCIeTHETO (TEKYIIET0) HAaUUCIICHUS PE3epBa;

S
k- cymMma Ka)XKJI0Tr0 IPOU3BEACHHOTO B TEKYIIIEM OTYETHOM T'OJ1y HAYMCIICHUS PE3EPBa;

S.
'- CyMMa 0O4€pEAHOTO (TCKYH_ICFO) HAQYUCJIICHUA pE3CpBa B TCKYIICM OTYETHOM I'OLY;
D - KOJIMYECTBO pa60q1/1x JHEH B TCKYLIEM KAJICHAAPHOM T'OAY,

T, .
I - KOJTMYECTBO paboUMX THEH nepuo/a, orpeIelIEeHHOro C Hadaia TeKYIIero OTYETHOro roja 10
S.
(BKJIIOYast) JaThl HAUMCIIEHUS pe3epBa ' ;

. . T,
t — mopsAAKOBBIN HOMEp pabovero JHs, MPUHAIIEKALIETO IEPUOY, 3a KOTOPBIH OMPENeIEHO |
, IpUHUMaOIKi 3HaueHus ot 1 g0 d. t=d — nmopsakoBeIi HOMep pabodero AHS HAaYMCIIEHUS

S;.
pesepBa i ;

CY4
t- CTOMMOCTb YHCTBIX AKTUBOB MO COCTOSHHUIO HA KOHEI[ KaXIOTO pa6oqero oHg t, 3a

uckioueHnem nHs d. Ecou Ha pabounii nens t CUA He onpezaeneHa, OHA TPUHUMACTCS PaBHOU

CYA 3a nmpeaiiecTBYOMAN THIO t pabounii IeHb TEKYIIETO OTYETHOTO TO/1a.

CYAp"" y
d - pacuetHas (mpomexyrouHas) BenuunHa CUA Ha mary d, B KOTOpOl HauMCIsAETCS

S, N
pe3epB i, ompeesieHHas ¢ TOYHOCTBIO 10 2-X 3HAKOB MOCIIE 3aMsTol 10 GpopMmyIie:



ﬁ%ﬁzmm

n=1
ERE ( - )

(Axmuewry, — Km +Z:Sk)—(Z:C"Mt * T 5 T )
C%émcq — k=1 N t=1
Z]; (xyfcn n ) Z (xnpn n
n= +
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Axnueunl 4

- pacueTHas BeJIMYMHA aKTUBOB, BKJIIOYas AEOMTOPCKYIO 3aJ0JDKEHHOCTh Ha nary d.
JleOUTOpCKY0 3al0JDKEHHOCTh Ha jgaTy d HeoOXOAMMO y4YUThIBaTh [0 HA4YMCIECHUS
BO3HATrpaKACHUI M pe3epBa Ha BBIILIATY BO3HArpakaeHus 3a naty d. B ciyuae orutarter B naty d
ynpasisitoieit komnanueit u3 [IM® Bo3narpaxaenuil, HauucieHHbIX B 1aTy d, HEOOXOAMMO MPH
OTIpEJICICHUH PAaCUETHON BEMYMHBI aKTUBOB Ha AaTy d yBEIMYUTH CyMMY aKTHBOB Ha CYMMY
yIJaueHHbIX BO3HATrpakJAeHui B naty d.

Km . o
d - BeIMYMHA KPETUTOPCKOM 3a/I0JKEHHOCTH 0e3 ydeTa HAUMCICHHBIX BO3HATPAXKICHUM Ha

naty d, BKJIIO4as OCTaTOK pe3epBa Ha BBIILIATY BO3HarpaxaeHus Ha naty d-1, rae d-1 —paboumnii
I[GHB npeecTByomui nare d.

ZS

k=t - o0mas cymMma pe3epBOB Ha BBIIIATy BO3HArPaXICHUS, HAYUCICHHBIX C Hayana roja 1o
natsl d.
X - IpOIIEHTHAsI CTaBKa, COOTBETCTBYIOIIAS:
X o

VEn - pasMep BO3HArpaxxaeHus ympasistonieli kommanuu otHocuTenbHO CI'CYA,

. . o T .
ycranoBieHHbId npapunamu Y TTUD (B gomnsix), nedCTBYIONIMIA B T€USHHUE TIeproaa ~ ' ;
X

" - COBOKYNHBIM pasMep BO3HArPAXKIECHUH CIENUATU3MPOBAHHOMY JIETIO3UTAPHIO,

ayTUTOPCKOM OpraHu3alliy, OLEHIINKY (OoHIa, U JIHIlY, OCYIIECTBISIONIEMY BEICHUE peecTpa
BIaeNbIleB UHBECTUITMOHHBIX TTaeB [T D, otHocuTensHo CI'CYA, ycTaHOBICHHBINM MPaBUIIaMHU

. . T;.
JY ®onna (B 1075X), NEUCTBYIONMINN B TEUEHUE TIeproa = ' ;
N — K0J1-BO CTaBOK, JIEHCTBOBABIINX B OTYETHOMY TOJY;

X o T.
n- Kaxxaast HpOHeHTHaH CTaBKa, JCHUCTBOBAaBIIIasA B TCUCHUC nepnona ! ;

T o . X
N - KOJIMYECTBO pa60q1/1x JTHCHU HepI/IOI[a, B KOTOpOM ACUCTBOBAJIa CTaBKa n ) an/IHazmemamee

T, = iTn
n=1

nepuony ~ ', rae
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S, CyAr y
OKpyrJIeHHe pH pacyere ~' u [IPOM3BOIAMTCS Ha KaXKIOM JEHCTBHH 10

2-X 3HAKOB IMOCJIE 3aIIATOM.



Pazmep cdopmHupoBaHHOTO pe3epBa Ha BBHIIUIATY BO3HATPAXKACHUS YMEHBIIACTCS HAa CYMMBI
HAQYMCIEHHOTO B TEYEHUE OTYETHOIO TOJa BO3HATPAXKICHMS YIPABIAIOIICH KOMIIAHUH,
CHELMATIM3UPOBAHHOMY JETIO3UTApHI0, AyJUTOPCKOM OpraHu3aly, OUEHIIMKY, W JHIY,
OCYILIECTBISIOIIEMY BEICHUE PEECTPa BIaEIbLEB HHBECTULIMOHHBIX I1acB.

He ncnonb3oBaHHbIN B TEYEHHE OTYETHOI'O TOA PE3EPB HA BBIILIATY BO3HATPAKICHUS ITOAJIEKUT
BOCCTAQHOBJICHHMIO 110 OKOHYaHHIO OTYETHOI'O I'0/1a, HO HE I03/(Hee IepBOro pabovero IHA rojia,
CIIEAYIOIEr0 3a OTYETHbIM, W IIPU3HAETCS B COCTaBE IPOYMX JOXOJOB. YKa3aHHOE
BOCCTAHOBJICHME OTPAYKAETCs NpU 1epBoM onpeneiacHu CHA B roy ciaeayromeM 3a OTYETHBIM
TOJIOM.

6. Ilopsmok yperyJupoBaHUsI PA3HOIJACMH MeXIYy YNpapisiiomeid KOMIAHUEH H
CHEeNMAIN3HPOBAHHBIM /IeNIO3UTAPHEM NIPH ONpe/ieIeHUH CTOMMOCTH YHCTHIX AaKTHBOB

B cnywae oOnHapyxeHuss pacxoxneHuid npu cBepke CmpaBku o CYA TIUD

Criennanu3upoBaHHbI Jeno3uTapuil u Ynpasisitomas komnanus 1@ BwIACHAIOT npudyuHy
PacX0KI€HUH U COTIaCOBBIBAIOT BO3MOXKHOCTH UX YCTPAHECHHUS.
B ciyuae ecnm pacxoxaeHUss He ObUIM YCTpAaHEHbI OO HCTEYCHHS NPEACTHHOIO CpoKa
IIPEJOCTABJIEHUS] OTYETHOCTH, (PakT oOHapyxeHus pacxoxiaeHuil ¢ukcupyercs B IIpoTokone
pacxoxaeHuil pe3ynpraTtoB cBepkd CUA. dakT mocienyromero ycTpaHEHHsI PacXOKICHHM
IIOATBEpKIaeTCs myTeM 3aBepeHus crpaBku 0 CHA Criennaiau3supoBaHHBIM JENO3UTAPUEM.

B cnyudasx BbisBiaeHus omuOku B pacuere CHA M pacyeTHOM CTOMMOCTH OJHOTO
VWHBECTULIMOHHOTO I1asi, MPUBOASIIEH K OTKJIOHEHHUIO HCIIOJIB30BAHHOM B PACYETE CTOMMOCTHU
akTuBa (o0s3arennpcTBa) B pazmepe 0,1% u 6omnee koppektHoit CHA, n/mimu otkionenne CUA Ha
3TOT MOMeHT pacuera coctaBusier 0,1% u OGonee xoppektHoit CUA, a Takke B ciydasx
BBISIBIICHUS  (DakTa HECBOCBPEMEHHOTO  IPHU3HAHUS/TIPEKPAIICHUSI TMPHU3HAHUS  aKTHBA
(oOsi3aTeNbCTBA) BHE 3aBUCMMOCTH OT CTOMMOCTH TaKoro akThBa (00s3aTelibCcTBa).
Criennanu3upoBaHHBIN leno3uTapuil U YIpasisionas KoMnanus npousBoaaT nepecuer CHA u
pacyeTHOM CTOMMOCTH MHBECTULIMOHHOIO Nas. B cilydae ecim ykazaHHBIA NEpECUYET MPUBEI K
HapyLICHUIO NPaB U MHTEPECOB BJaJIEIbIEB MHBECTUIIMOHHBIX NA€B, YIPABJIAIOIAs KOMIIAHUS
OCYILECTBIISICT BO3MEILEHHE yliepOa BiafeibllaM HMHBECTUIIMOHHBIX MAeB B COOTBETCTBUU C
HOPMAaTUBHBIMH NPAaBOBBIMU aKTaMU. Bce McnpaBieHs: BHOCATCS B PETUCTPHI yUeTa TEKYIIUM
pabounm THEM.

Crnenuanu3upoBaHHBIA JETIO3UTApUA ¥ YTIPABISIIONIAs KOMIAHUS COCTaBISIOT AKT O
BBISIBJIEGHHOM OTKJIOHEHHH U (paKTe €ro yCTPaHEHMS.
Ecnu BbIsSIBIEHHOE OTKJIOHEHHUE UCIIOJIb30BAHHOM B pacyeTe CTOMMOCTH aKTHBa (0053aTeNbCcTBA)
cocrasiseT meHee 4eM 0,1% xoppektHoit CUA, n otkiioHeHne CHA Ha 3TOT MOMEHT pacuera
cocraBisieT MeHee 0,1% xoppextHoit CHA, Ynpasinstomas koMmnanusa 1 Crnenuain3upoBaHHbIN
JETIO3UTAPUN  ONPEAEINAIOT, HE IPUBEIO JIM BBIABIEHHOE OTKIOHEHHE K MOCIEIYIOIINUM
OTKJIOHEHHSIM, B YAaCTH HCIIOJIb30BAHHOM B pacyeTe CTOMMOCTH akTHBa (00s3aTenberBa) 1 CHA,
cocrapistonum mMeHee 0,1% xoppektHoit CHA u He npousBogat nepecuer CHA u pacueTHoMi
CTOMMOCTH OJJHOTO MHBECTUILIMOHHOTO Masi, Yhcia MHBECTUIIMOHHBIX MaeB Ha JIMLEBBIX cUeTax
BJIaJIeNIbLIEB. YTIpaBistonas komnanus u Crieruaan3upoBaHHbIH 1eno3uTapuii 00s3aHbl IPUHSTD
MepBbI JJIs1 IPEJOTBPAICHHS] €T0 TOBTOPEHHUSI.
7. ITopsinok ompenejieHusi CTOMMOCTH HMYIIECTBA, IEPeJAaHHOr0 B  OILIATY
HHBECTUIIMOHHBIX MaeB

B onutaty MHBECTHIIMOHHBIX M1a€B NIEPENAIOTCA TOJIBKO AEHEKHBIE cpencTBa. Kpurepun
MIPU3HAHUS JIEHEKHBIX CPEICTB, IEPEJaHHBIX B OIJIATy MaeB npuBeaeHsb! B [Ipunoxennn 1.
Omnpenenenne cupaBeIMBOM CTOMMOCTH NpuBeaeHb!I B [Tpunoxxennn 2.



[punoxenne 1.

Kpurepun npusHanus

(mpekpamieHusi NPU3HAHUSA) AKTHBOB M
o0s3aTeabcTB DoHaa

AKTHUB/O053aTEJILCTBO

Kpurepum npusnanus

Kpurepun npexpamenus

HGHQ)KHBIG CpeacTBa Ha
cye€Tax 1 BO BKJ1aJlaX, B TOM

qucJe Ha TpPaH3UTHBIX,
BAJIIOTHBIX cyeTax,
OTKPBITBIX Ha
Ypapisioiyto

xoMmmanuro J1.Y. donmga

Jara
CpeICTB Ha
OaHKOBCKUI

3QUUCIICHUS  JCHEXKHBIX
COOTBETCTBYIOLLUI
cuer (pacuUeTHBIH,
JICTIO3UTHBIN, TPaH3UTHBIN
BaJTFOTHBIN ) Ha OCHOBAHHUU
BBIIIMCKH C YKA3aHHOI'O CYETA.

NPU3HAHUS
* Jara HWCIOJHEHHS KPEIUTHOM
opraHm3anmell  00sI3aTEILCTB IO

BO3BparTy BKJana / TEPSUHUCICHHS
JEHEXHBIX CPENICTB CO CUETa,;

. Hata (hakTryeckoin
NEepeyCTYIKN TpaBa TPeOOBaHUS O
BBIIUIATE BKJIaJAa W HAYHUCICHHBIX
MPOLICHTaX Ha OCHOBaHUH JOrOBOPA;

* 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);
* JaTa JUKBUAALMM OaHKa COTJIACHO
nH(popMaIuy, pacKphITOi B
OoUIHATEHOM JIOCTYITHOM
HCTOYHHUKE;

- nata BHECEHHsS 3allch B
EI'PIOJI o nukBupanuu OaHka.

Lennsle Oymaru, B TOM

Hara nepexona npasa
COOCTBEHHOCTH  Ha  IICHHBIC
Oymaru:

J eclu  IeHHas ~ Oymara,

MMOMJIC)KUT YUCTY Ha CUCTE ACIIO, -

Jlata mepexojia npaB COOCTBEHHOCTH
Ha IIeHHbIe OyMaru:

. ecim LEeHHas Oymara,
MOJUIEKUT y4YeTy Ha cyeTe Jeno, -
Jara CIUcaHusl IICHHOW Oymaru co

qucie JENO3UTHBIE | JaTa 3a4MCIeHHs [IEHHON Oymarw | cueta JIeTIo, OTKPBITOTO
cepTrdUKaTHI Ha CYeT Jeno, OTKPBITHIA | Yhpasndwoomed komnanuen JIVY.
Vopasnsromeit komnanueit J.Y. | @ounom B Crneuuanu3upoBaHHOM
®onznom B CrienManu3upoBaHHOM | JETO3UTapUH, HOATBEPKICHHAs
JETO3UTapUY, MOATBEP)KICHHAS | COOTBETCTBYIOLIEH  BBIIMCKOH  II0

CYEeTy JIENo;




COOTBETCTBYIOLIEH BBITUCKON IO
CUETY JIETIO;

o eciu JIOKYMEHTapHBIC
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;

o o JETIO3UTHBIM
ceptudrKaram - gaTa 3a9NCICHU
BO BKJajd (HEMO3HT) IEHENKHBIX
CpEACTB, MOATBEPIKIACHHAS
BBIMIICKOW CO cYeTa MO BKJIAAy
(memo3uTy) WIM ¢ JAaTH
npuoOpeTeHus TaKoTO
ceprudukara TOJTBEPIKIACHHOM
aKTOM.

. eclm JIOKyMEHTapHbIE
[IEHHBbIC OyMaru He MOJISKAT YyUEeTy
Ha cyerax Iemo (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 MTOJTydeHUS
nHpopMaIun 0 JIMKBUJALIMH
SMUTCHTa (BHECCHHs 3allUCH B
EI'PIOJI o nukBuganmm).

ITo neno3uTHBIM CEepPTH(PUKATAM:

- 1aTa CIIMCaHUs ¢ BKIIaga (IETT03HuTa)
JIEHEXKHBIX CpEJICTB,
[TOATBEP KIEHHASI BBITIIICKON 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
OpraHM3alli{  BBIJIATHTH
JICHEKHBIN JKBUBAJICHT
JIParoleHHBIX W  HMHBIX
METaJIJIOB.

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

Hdnsi  TpeboBaHMH K KpEIUTHOM
opraHusanuu BBIIIJIATUTH
JICHES)KHBIH IKBHBAJICHT
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
- nara nepexoza npaBa
COOCTBEHHOCTH,  TOJITBEpKICHHAS
aKTOM IpueMa-Tiepeiavn;

Hdns  TpeGoBaHMi K  KpEIUTHOM
OpraHuv3anuu BBIIIATUTH I[eHe)KHLIfI
9KBUBAJEHT JIPAarolleHHbIX M HHBIX
METaJLIOB:

- Jlata CHHUCaHHs C METaLTMYeCKOro
cyera  JIParoleHHBIX M  WHBIX
METaIIOB B COOTBETCTBHU C
YCJIOBUSIMU 1I0IOBOPA;

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

- Jara JIMKBUJAIMU KpPEJAUTHOU
OpraHu3alid, B KOTOPOW OTKPBIT
METaJJIMYEeCKUI cUeT, HHPOpMaIUs O
KOTOPOHM packpbiTa B OQUIHATEHOM
JIOCTYITHOM MCTOYHHKE.

[IponsBoansie
(uHaHCOBBIE
WHCTPYMEHTHI

Hatoil mpusHaHuUs SBISETCS AaTa
3aKJTIOYEHUS  COOTBETCTBYIOIIETO
KOHTpaKTa

B cnyuae ncniosHeHNsI KOHTPAKTa;

B pe3yiibraTte 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 KJIWPHHTA, B
YCTaHOBJICHHOM UMH TIOPSIJIKE.




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

Jatoéi mnpusHaHus AeOUTOPCKOM
3aJI0JDKEHHOCTH TIO0 TIPOLIEHTHOMY
(KyIOHHOMY) JI0XO/1y IO JOITOBBIM
LIEHHBIM OyMaram siBJIsICTCSL:

* Jarta TpU3HAHHS JIOJITOBOM
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:

. JaTa MOTaIIeHNSA
COOTBETCTBYIOLIEH 4acTH
HOMUHAJIBHOM CTOMMOCTH (TIOJIHOM
HOMUHaJIbHOU CTOHMMOCTH),
MpeIyCMOTPEHHAs YCIIOBUSIMU

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
3aJI0JKEHHOCTH TI0 JMBUJICHJIAaM B
OTHOLIEHUU aKUUH POCCHUMCKUX
SMUTEHTOB SIBIIETCS:
* 1aTa, Ha KOTOPYIO OIPENENIAIOTCS
JUIa, UMEIIMEe MpaBo  Ha
MOJTy4EeHHE AUBUICH/OB 110 aKIIHSIM
B COOTBETCTBUM C HWH(OpMaIUeH
HKO AO HPJ] wimm odunmaisHbIX
caiToB SMHUTEHTOB.
Jatoit npusHaHus AeOUTOPCKOM
3aJI0JDKEHHOCTH TIO IMBHUJCHIaM B
OTHOLICHWU AaKUUH HHOCTPAaHHBIX
SMUTEHTOB SIBJIAETCS:

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

B orcyrctBun nadopmammun HKO
AO HPJl, opunmanbHbIX caiToB

SMHTEHTA LEHHBIX Oymar,
nH(OPMAITMOHHOM CUCTEMBI
"Bnymbepr" (Bloomberg) natoit
MIPU3HAHUS JIeOUTOPCKOH

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

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

Jlata  HMCHOJTHEHHS  00S3aTEILCTB
SMHUTCHTOM, MOATBEPKICHHOU
0OaHKOBCKOM BBIITHCKONW HJIM OTYETOM
Opoxkepa;

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

Jebutopckas
3aJI0JKEHHOCTh o
J0X0JIaM 1o

WHBCCTHIITMOHHBIM masam

Jaroit mpu3HaHus 10X0/1a 10 HasM,
ABIISIETCSl  J1aTa  BO3HUKHOBEHHS
00s13aTeIbCTBA 110 BHITUIATE JT0X0/4,
yKa3zaHHas B COOOIICHNH O BHITIJIATe

Hara wucmomHeHuss  0043aTETBCTB
yIpaBisronien KOMIIaHUEH,
MOATBEPKICHHOM OaHKOBCKOM
BBIIMMCKOW C PacyeTHOro cyeTa
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[MN® w masm (akusaMm)
MHOCTPAaHHBIX
WHBECTUIIMOHHBIX (OHIOB,
ma KOTOPBIX BXOAAT B
coctaB umyuectsa [TUD

J0XO/a 10 MHBECTHULIMOHHBIM HasiM
1o u rasiM (axtmsm)
WHOCTPAaHHBIX ~ MHBECTHLUOHHBIX
(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
yIpaBisioniel KOMIAHWH;

IIpu orcyrcrBuM uHGOpMaMU U3
BBIILIE YKa3aHHBIX HMCTOYHHUKOB (B
TOM qucie pa3zMepa
MPUYNTAIOIINXCA BBIIUIAT) - JaTa
3a4HCIICHUS JEHEXKHBIX CPEICTB Ha
pacyeTHBId CYET YIpPaBISIOLIEH
kommanun JI.Y. I[IN® / Ha cuer
opoxepa [TND.

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

Jara JnMKBHZAMM  yOpPaBISIOLICH
KOMIIaHWUH (MHBECTUIIMOHHOTO (hOHIA
(i, BBIZIABITIETO rmau
(BBIITYCTHUBIIIETO AaKIIMH)), COTJIACHO
Boinucke u3 EI'PHOJI (unu BeImucku
u3 COOTBETCTBYIOIIETO
YIOJIHOMOYEHHOT O opraHa
HWHOCTPAaHHOTO 'OCYJapCTBa).

Heburopckas
3a10JKEHHOCTh o
NPOLEHTAM 0  CJHIeNKaM
MOJIe P KaHHS

HECHI)KaeMOro OcTaTKa Ha
pacyeTHBIX cueTax B OaHKe

[Jata 3a4uciieHHs IPOLIEHTOB HAa
COOTBETCTBYIOLIUI pacyeTHbIN
cuer @oHma Ha  OCHOBAHHHU
BBIMICKH C YKA3aHHOTO CYeTa.

Hata HCIIOJIHEHUSA KpEIUTHOU
opraHuzanuerl  00s3aTelIbCTB IO
BBIIIJIATEC MIPpOLCHTOB Ha

HECHHKAaEMBIM OCTAaTOK IO CUCTYy.

Heburopckas
3310JDKEHHOCTh o
JCHCKHBIM cpeacrsam,
HaXOSIIHMCSI y
npodeccnoHamTbHBIX
YYaCTHUKOB pBIHKA

LIEHHBIX OyMmar (nmajgee —
Opoxep)

Jlata  3auncCieHHs  JICHEXKHBIX
CpEICTB Ha crieuuanbHbIA
OpOKEpCKHIl CueT Ha OCHOBAaHUU
otdyeTa Opokepa

Hara WCTIOTHEHHS Opoxepom
0053aTENIbCTB 10 MEPEUUCIICHUIO
JEHEKHBIX CPEACTB CO CIIEIHATIEHOTO
OpPOKEPCKOro cueTa;

Hara pemenuss banka Poccum 00

OT3bIBE JIMIIEH3MH y  Opokepa
(meHe)XKHBIE CpeACTBa MEPEXOMdsiT B
CTaTyc npouen JeOUTOpPCKOI
3/I0JDKEHHOCTH);

Hara nukBuganum 6pokepa coriacHo
nHpOpMaLUH, PacKpbITON B
odunmanrsHOM JOCTYITHOM

UCTOYHHMKE (B TOM YHCIIC 3aIlUCH B
EI'PIOJI o nukBuganmu Opokepa).

JHeburopckas
3aJ10/DKEHHOCTD,
BO3HHUKAOIAS TIPU
JPOOICHUH/KOHCOUAAIINN
aKIAI WU 1aeB

JIBa paboumx JHS 70 ATl
BCTYIIJICHUA
NpOoOJIeHUS/KOHCOMH AN B CHITY.
B cnyuae, ecnu cymniecTBeHHOE
HW3MEHEHHUE LIeHBI IEHHOW Oymart,
BBI3BAHHOC KOPIIOPATUBHBIM
JIEHCTBHUEM, IPOUCXOIUT B IPYTYIO
J1aTy, TO 10 MOTUBUPOBAHHOMY
CYKJEHUIO YIpaBIISIOLIEN
KOMITaHWH, JeOUTOPCKAs
3aJJ0JPKEHHOCTD MOXET ObITh
MIpU3HaHA B 3Ty JATY.

Jlata 3auucienus IeHHBIX OyMmar B
pamKax JIpo0JIeHHUs/KOHCOMU AIH
aKIIMH WIN I1aEB

[pouas neburopckas
3aJI0JKEHHOCTD, B TOM
qucie:

Jebutopckas
3a10JDKEHHOCTB,
BO3HHKILAS B PE3yJIbTATE

st meGuTOpPCKOM 3aI0KEHHOCTH
10 BO3MEIICHHIO CYMMbI HAJIOTOB
u3 Oropxera PO — nata npuHaTHS
H/IC mo paboTtam u yciyram K
BEIYETY;

st meOuTOpCKOM 3aI0KEHHOCTH
10 BO3MEIICHHIO CYMMBI HAJIOTOB M3
orokera PO — nara ucrionHeHus
obs3aTenpcTBa epen [TND
COTJIACHO HAJIOTOBOMY Kojiekcy P®;
JIJ1s ocTaIbHBIX BHJIOB aKTHUBOB:
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COBEPIICHHS CIEIIOK C
umyiectsom [TNUD, o
KOTOPBIM HACTYIIHIIA
HaunOoJee paHHss naTa
pacyeTos;

ABaHCHI, BBIJIAaHHBIC 32
cueT umyuiectsa [ID;

Hebutopckas
3aJI0JIKEHHOCTb
YIPaBJSIIOLIEH KOMIIAHUU
nepen [TND;

Jebutopckas
3a10J>KEHHOCTb,
BO3HUKIIIAs 110 I0TOBOpaM
C ayAUTOPCKOMN
OpraHu3aluen,
OLICHIITUKOM,
CrieuajJIn3npoOBaHHBIM
JIEMIO3UTapUEM,
PETUCTPATOPOM,
YKa3aHHBIMU B IIpaBUJIax

Ty TN ®;

Jeburopckas
3a/I0JDKEHHOCTB 110
Hajoram, coopam,
MOLIJIMHAM B OIOKETHI
BCEX YPOBHEH;

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

J1ist ocTanbHBIX BUIOB aKTUBOB -
JiaTa neperadyy akTUBOB
(meHeXHBIX CPEICTB) JIMILY, B
OTHOILIEHUU KOTOPOTO BO3HHUKAET
IeOUTOPCKAS 3a10JDKCHHOCTD.

- JlaTta ucnomHeHUs 00s13aTEIBCTB
nepen [TUD, cornacHo 10roBopy;
- JlaTa TUKBUALINM 3a€MILIUKA,
cornacHo Beinucke u3 ET'PHOJI.

Crhenku, coBepIIeHHbIE Ha
BO3BPATHON OCHOBE
(PEIIO)

[pu nepenave eHHBIX OyMar mo
OTIEePAIUsM, COBEPIIACMbIM Ha
BO3BPATHON OCHOBE, HE BICKYIIMM
3a coboit

MePEXo/1 BCEX PUCKOB U BBITOJI,
CBSI3aHHBIX C BJIaJICHHEM
repeaHHON IEHHO# OyMarou,
MpeKpalieHne TPU3HAHUS
MepelaHHbIX [IEHHBIX Oymar He
npoucxout. [Ipu 3ToM JieHexKHbIe
Cpe/CTBa, MOMYYCHHBIE TI0 TAKUM
oTepaLusM, ¢

MOMEHTa UX NOCTYIUICHUS U JI0
MOMEHTAa BO3BpaTa IPU3HAIOTCS B
KauecTBe 00s13aTeNbCTBA
(KpeaAuTOpCKON 3a10J1KEHHOCTH).
[pu nonydeHnn NeHHBIX OyMar 1o
OTIepaIusiM, COBEPIIACMbIM Ha
BO3BPAaTHOM OCHOBE, HE BICKYLINM
3a coboi

JlaTa ucnionHeHus 0053aTeIbCTB
niepes; @OHIOM COTIACHO JIOTOBODY;
Jlata JIMKBUAAIIUY JIUIA, KOTOPBIM He
HCTIOJTHEHBI 0053aTeNIbCTBA 10
noroBopy ¢ oHIOM (COTIIaCHO
BeInicke u3 EI'PHOJI).
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MEPEX0/1 BCEX PUCKOB U BBITOJ,
CBSI3aHHBIX C BIIQJICHHEM LICHHOU
Oymaroii, MpU3HAHUS MOTyYEHHBIX
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

JlaTa ucnomHeHUs 0053aTEIIBCTB
nepea OoHAOM COTIACHO JOTOBOPY;

. MOKYIKE/TIPoJIaKe aTa JUKBHIAINY JIUIA, KOTOPBHIM HE

Oymaramu U BaJIlOTOH, y bort A slalt Ha, p

HCTIOJTHEHBI 0053aTEIbCTBA IO
3aKIII0YCHHBIMU Ha

noroBopy ¢ @oHIoM (COrTacHo
ycnoBusix T+

Beimucke u3 EI'PHOJI).

Jlata  BKJIIOYEHHS  JICHEXKHBIX .

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

BbIJJa4e WHBECTHLHOHHBIX I1a€B B
3aJJ0JKEHHOCTB 110 BhIJaue | MepeJaHHbIX B orary

peectp @DoHIAa COTrTACHO OTYETY
naeB HWHBECTUIIMOHHBIX aes, B

nmymiectBo PoHaa.

perucrparopa.

Kpenutopckas
3aJI0JKEHHOCTh 1o . Jata BbIIIaThl CyMMBI A€HEKHOMN
.. | JaTa BHECEHUS pacXOIHOH 3amucu
BBIILJIATE JEHEKHOU KOMIICHCAIINH 32 MOralleHue
0 MOTalIeHN!U TaeB COTJIACHO
KOMIICHCALIUHU npu HWHBECTHULMOHHBIX NaeB PoHa
0TYEeTa PETUCTPATOPA. .
TOTaIeHU N COTJIaCHO OAHKOBCKOM BBITIHCKE.
HMHBECTUIIMOHHBIX IIaCB
Kpenuropckas
3a/10JDKEHHOCTh nepen
Yupasnstoien
KOMITAHWEH, BO3HUKILIAS B
pe3yiabTaTe
HCII0JIb30BaHUA }IaTa MOJIYyYC€HUEC NCHCKHBIX JlaTa BO3BpaTa CyYMMEI
Ynpasnstoien CPEJCTB OT YNPABJISIOLIEH 3aJJ0JKEHHOCTH Y IPaBJISIIOLIEN

KOMITAaHUEH COOCTBEHHBIX
JICHS)KHBIX CpPEJICTB A
BBITIATHI JICHEKHOU
KOMIICHCAITMH BJIaACIbIIaM
MHBECTULIMOHHBIX rnacB
npu norameHuu
MHBECTUIIMOHHBIX I1acB

KOMIIAaHHH COTJIaCHO OaHKOBCKOM
BBITIMCKHA

KOMITIaHHH COTJIaCHO OaHKOBCKOM
BBIITMUCKE

Kpenuropckas
3a/I0JKEHHOCTD 110 YIIIATe
HAJIOTOB u JIpYyrux

00s13aTeNbHBIX  IUIATEXKEH
n3 umymectBa DonHma

Jlata BOSHUKHOBEHUS
00s13aTeIHCTRA IO BBITUIATE HAJIOTA
1 (Wn) 003aTeNTFHOTO TUTaTeXa,
COTJIACHO HOPMaTHBHBIM
MIpaBOBBIM akTaM Poccuiickoi
Oenepannu 1 (W) JOTOBOPY.

JIaTa NEPEUNCICHNUA CYMMbI HAJIOT'OB
(0Gs3aTENbHBIX TUTATEXEN) C
pacueTHoOro cuera PoHAa COrIacHO
0aHKOBCKOM BBIITUCKE.

Kpenuropckas

33JI0JKEHHOCTD nepen
YIPaBISIIOUIEH KOMIaHUER
1o BO3MEIICHHIO
pPacxo0B, TOHECEHHBIX €10
3a CBOM CHYET, B T.Y. CYMM
HAJIOT'OB, 00BEKTOM
KOTOPBIX SIBIIICTCSI

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

Hara BO3BpaTa CYyMMBI
3aJJ0JDKEHHOCTH YIpABJISIFOLIEH
KOMIIaHUM ~ COTJIACHO  OaHKOBCKOM
BBIIIACKE
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AMYIIECTBO,
coctaBisiroriee  OHA, W
00s13aTEIbHBIX TUTATEKEH,

CBSI3aHHBIX c
JIOBEPUTEIEHBIM

yIpaBlIeHHEM

uMyiecTBoM  (oHma, a

TaKXKe pacxojoB,

BO3MEIICHHE KOTOPBIX

MPeayCMOTPEHO

denepanbHBIM  3aKOHOM

"O0 WHBECTUIIMOHHBIX

dhongax".

Kpenutopckas Hdata  monmydenust  JOKyMmeHTa, | Jlata TIepEUNCIICHHS CYMMBI
3aJJ0JKEHHOCTD Mo | HOATBEP)KAAIOUICTO  BBHIMOJIHEHHUE | BOSHATPAKACHUI M PAacXoloB C
BO3HATPAXKICHUSIM pabot (okazanusa ycmyr) 11D mo | pacuernoro cuera [IM® cormacHO
yIpaBIsIONIed KOMIIAHHUH, | COOTBETCTBYIOLIMM JOTOBOPAaM MM | OAaHKOBCKOMW BBIITUCKE.
CIELUAIU3UPOBAHHOMY B COOTBETCTBUM C mpaswiamu Y

JIEMO3UTaPUIO, 1.

ayIUTOPCKOMN

OpraHu3allny, Ty,

OCYIIECTBIISIOMIEMY

BeJICHHE peectpa

BJIaJICNIbLICB

WHBECTUIIMOHHBIX naeB

ITND, a TaKKe

00513aTENHLCTBAM 10 OTUIATE

MPOYUX pacxojoB.,

OCYIIECTBIISIEMBIX 3a CUET

HMMYyIIEeCTBa 5140 B

COOTBETCTBHU c

TpeOOBaHUSIMH

JEHUCTBYIOLIETO

3aKOHOJIATENILCTBA

Kpenutopckas JlBa pabounx paHA A0 jarel | Jlata chnucaHus IeHHBIX Oymar B
3aJI0JKEHHOCTb, BCTYTUICHUS pamkax  ApoOJIeHHS/KOHCOIUAAINN
BO3HHUKAIOIIAS pH | TpOOJIEHUS/KOHCOMHU/IAIINK B CHITY. | aKIIMid WM MaeB

JPOOJICHUH/KOHCOJIUAAIINN
aKI[MH WIU I1a€B

B ciydae, ecinum CylecTBEHHOE
HW3MEHEeHUe LIeHbl LIEHHOH Oymarm,
BBI3BAaHHOE KOPIIOPaTUBHBIM
JEHCTBUEM, TIPOUCXOIUT B JPYIYIO

IaTy, TO 1O MOTHBHUPOBAHHOMY

CYXXIECHHIO yHpaBIIsIOIen

KOMITIaHWH, KpeauTopcKas

3aJI0JDKEHHOCTh ~ MOXET  OBITh

MIpU3HaHA B 3Ty JATYy.
Kpeauropckas Hara ocymectBnenus omnepanuu | [larta MIEPEYNCIICHUS
3aJI0JKEHHOCTD nepes | BbIJAYW M (WJIM) TOTAICHUs 11aeB B | CKUJIKA/HAN0aBKH C  PacdeTHOro
areHToM TI0  BBIJAYe, | peeCTpe WHBECTHHIHMOHHBIX TmaeB | cuera [IM® cormacHO GaHKOBCKOU
norameHnto ¥ oOMeHy | PoHfa 1Mo 3asBKE areHTa. BBIIIHUCKE.
MHBECTUIIMOHHBIX 1acB
donna
Kpenuropckas [aTa nosyyeHns JOKyMeEHTa, TTaTa IePETHCICHAS CYMMEL
33JI0JIKEHHOCTD 0 | MOATBEP>KIAIOIIETO BHITIOIHEHNE .

BO3HATPaXICHUHN U PacXoJloB C

BO3HATPAKICHUSM, a | pabot (okazanus yciayr) @oHIy M0

TaKXe 00s3aTeNIbCTBAM 110
orJiaTe MPOYNX PacXOOB,

COOTBCTCTBYIOIIUM OOTIOBOpaM
HJIM B COOTBCTCTBUU C ITPpaBUJIAMHU

pacuetHoro cuera MOH/A COTIACHO
0OaHKOBCKOM BBIIHCKE.
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OCYIICCTBIIACMBIX 3a CUCT

AOBCPUTCIIBHOT'O YIIPABJICHUS

umyiiectea  Ponga B | DoHmoM.

COOTBETCTBHUH 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

OTIpeICIICHHUSIM CY/a

BBIITMCKU C YKA3aHHOI'O CUCTA,

00513aTENBLCTB 110 BEIILIATE

Peseps Ha
BO3HArpaxICHUs

BBITIATY

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

B AaTy IOJIHOI'O MCII0JIb30BaHUA

pe3epBa Ha BBIILIATY
BO3HArpakJIeHusl.

Ilo oxOHYaHMHU OTYETHOIO TO/1a

II0CJIC BOCCTAHOBJICHHA

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

MeTtoauka omnpeaejieHdsi CHpaBelTHBOM
CTOMMOCTH  AKTHBOB M BeJIMYHHBI
00513aTeJILCTB.

TepMHUHBI M oNIpeieIeHUs

CnpaBeaiuBasi CTOUMOCTB — 3TO 1I€HA, KOTOpas Obu1a Obl MOTyYeHa MPU MpoiaXe aKTHBA WK
yIjlaueHa IIpu mepesade o0s3aTesbCTBAa B X0/1€ OOBIYHON CHIENKH Ha OCHOBHOM (WM Hanbosee
BBITOJIHOM) PBIHKE Ha JaTy OLEHKU B TEKYIIUX PHIHOYHBIX YCIOBMSX (TO €CTh LI€HA BBIXOJA),
HE3aBUCHUMO OT TOrO, SBJISETCA JIM Takas LI€Ha HENOCPEICTBEHHO Ha00JaeMoil uiu
PaccUuTHIBAETCS C UCIIOJIB30BAaHUEM JAPYTrOro METOAA OLEHKU.

Poccuiickas Gupika — pOCCUICKHI OPTraHU3aTOp TOPTOBJIM HAa PhIHKE IIEHHBIX OyMmar;
HuocTpannas Oup:ka - uHOCTpaHHast (GpoHIOBast OUpxKa;

Ha6monaemasi u goctynHasi Oup:keBasi JIOLAAKA — TOPTroBast IUIOIIAAKa POCCUMCKON U (1K)
MHOCTpaHHOU Oup:ku, 3akperieHHas B [IpaBuiiax onpenenenus CHA k kotopoil y Ynpasistonieit
KOMIIAaHUU €CTh JIOCTYII, KaK HaIllpsMy0, TaKk U yepe3 (PUHAHCOBBIX MOCPEIHUKOB. YKa3aHHBIE
TOProBbI€ IUIOIMIAAKU MTpUBeAeHbI B [Ipunoxenun 3.

AKTHBHBIIi PBIHOK — pPBIHOK, Ha KOTOPOM OII€pallMd C aKTUBOM WIH 0053aTeIbCTBOM
MIPOBOASATCS C JOCTaTOYHOM 4YacTOTOM M B JIOCTATOYHOM OOBEME, IMO3BOJISIIOIIEM I10JIy4aTh
uHpopMalnio 00 OLleHKaX aKTUBOB WM 0053aTENIbCTB HA OCTOSIHHOM OCHOBE.

YPpoBHHM 1IeH NPH onpe/ieJIeHUH CIIPAaBeJINBOii CTOMMOCTH:

1 ypoBeHb - IIeHa aKTUBa UM 00s3aTeIbCTBA HA AKTUBHOM PbIHKE.

2 ypoBEHb — II€Ha, pacCuMTaHHasi Ha OCHOBE HAOJIOJAEMbIX JaHHBIX 10 yKa3aHHOMY WM
aHAJIOTUYHOMY aKTHUBY.

3 ypoBeHb — II€HAa, ONpEJENIEHHAs Ha OCHOBE HEHAOIIOJaeMbIX JAHHBIX HCKIIOUMTEIHHO Ha
OCHOBE PAaCUYETHBIX I10KA3aTEJIEH B OTHOIIEHUN KOHKPETHOTO aKTHBA.

OCHOBHOI1 PBIHOK - PHIHOK (M3 YHMClIAa aKTUBHBIX) C HAUOOJBLIMM Ui COOTBETCTBYIOILIETO
aKTHBA WM 0053aTeNbCcTBA 0OBEMOM TOPTrOB U YPOBHEM aKTUBHOCTH.

OCHOBHBIM PBIHKOM [JISl HIEHHBIX OyMAar pocCHCKUX 3MUTEHTOB, JOMYIIEHHBIX K TOPram
POCCHICKHMH OPraHU3aTOPAMM TOPTOBJIH, IPU3HACTCS:

1. MockoBckas Oupixa, eciii MockoBckasi Oup:ka sBJII€TCS aKTUBHBIM PBIHKOM.

2. B cnydae ecnu MockoBckas Ouprka He SIBISETCS aKTUBHBIM PBIHKOM — pOCCHIiCKast
OupKeBast IJIOIAJKa U3 YKCia aKTUBHBIX PBIHKOB, IO KOTOPOU ompesiesieH HauOoIbIuit
o0mmuit 00beM CHENOK MO KOJUYECTBY LEHHbIX Oymar 3a mpensiaymme 30 (Tpuauats)
TOPTOBBIX JTHEW.

3. Ilpu orcyrctBuM HHpOpManuu o0 0o0BEME CHENOK MO KOJIMYECTBY IIEHHBIX Oymar
ucnosnb3yercs uHpopMalus 06 o0beMe CIETOK B IEHEKHOM BbIpaxkeHuu. [Ipu paBeHcTBe
o0beMa CJIEIOK Ha pa3IMYHBbIX TOPTOBBIX IUIONIAJIKAX OCHOBHBIM PHIHKOM CUHUTAETCS
TOpProBasi IJIOMIAKa C HAUOOJBIINM KOJMYECTBOM C/IEJIOK 32 IaHHBIN MEepHo/I.

OCHOBHBIM PBIHKOM /ISl HHOCTPAHHBIX LEHHBIX Oymar (3a MCKJIOYEHHeM O00JMranuii
BHEIIHUX O0JMraluoHHBbIX 3aiiMoB Poccuiickoii ®@eaepanum, J10JroBbIX LEHHBIX Oymar
HHOCTPAHHBIX TOCY/apCTB, €BPOO0IUIanMii MHOCTPAHHBIX 3MHTEHTOB, LEHHBIX Oymar
MEKIYHAPOAHBIX (PMHAHCOBBIX OPraHM3alUi) NPU3HAETCH:

1. MHocTpanHas Oupka WM poccuiickas OMp)ka M3 YMCIa aKTHBHBIX PBIHKOB, MO KOTOPOM
orpezesieH HauooNbIKK 001U 00BEM CAETOK MO KOJIMYECTBY LIEHHBIX OyMar 3a HpeblIylue
30 (Tpuanare) TOProOBBIX JTHEH.

2. Ilpu orcyrctBuu wuHbopManuu 00 oO0BEME CHETOK MO KOJWYECTBY IIEHHBIX Oymar
UCHOJb3yeTcst HHPopManus 06 o0beMe CAETIOK B JEHEKHOM BbIpaxkeHUU. [Ipu 3ToM BenTUUMHbBI
o0beMa CEJIOK B BaJIIOTE KOTHMPOBKM MepeBOAATCsA B pyosn no kypcy banka Poccun Ha naty
ompenenenuss CYA. Ilpu paBeHCTBe oObeMa CIEIOK Ha Pa3IMYHBIX TOPTOBBIX IUIOIMIAIKAX

16



OCHOBHBIM PBIHKOM CUHUTAETCS TOProBas IUIOMIAJIKA C HAWOOJIBIIMM KOJUYECTBOM CJETOK 32
JTAHHBIA MIEPUO/T.

Jyist oOnuranuii BHEIIHUX OOJMTalIMOHHBIX 3aiiMoB Poccuiickoii Denepanuu, JOITOBIX IICHHBIX
OyMar HMHOCTpPaHHBIX TOCYIapCTB, €BPOOOJIMTalluid MHOCTPAHHBIX - SMHUTEHTOB, JOJTOBBIX
[IEHHBIX OyMar WHOCTPAHHBIX TOCYAApCTB, IEHHBIX OyMar MEXIYHApOJHBIX (PHHAHCOBBIX
OpraHU3alfii OCHOBHBIM PBIHKOM IIPU3HAETCS BHEOMPIKEBOH PHIHOK B CIIy4ae OTCYTCTBHUSA
BO3MOYXHOCTH OIPENCTUTh aKTHBHOU phIHOK Ha [TAO MockoBckasi bupixa.

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

AKTHUBHBIM DPBIHKOM JJIsi IEHHBIX Oymar, IOMYyIIEHHbIX K TOpraM Ha POCCHUMCKOW WM
WHOCTpaHHOW OMp)Ke MpPU3HAETCS JTOCTYyMHAs M HaOltojaeMas TOProBas IUIONIAJIKa B CiIydae
OJTHOBPEMEHHOTO COOJIIO/ICHUSI HUKETIEPEUHCIICHHBIX YCIIOBUM:
- HaJIM9US [IeHBI (KOTUPOBKH) Ha JIATy OTPECIICHUS CIIPABEIIIMBON CTOMMOCTH;
- KoyimuecTBO caenok 3a nocieanaue 10 (ecsars) Toproseix nuei — 10 (decsts) u 6oiee;
- COBOKYIHBII 00beM caenok 3a mocieanue 10 Ttoproseix aHeit mpesbicuin 500 000
(ITatbcoT THICSY) pyOJIeH (M1 COOTBETCTBYIONIHI pyOIeBbIi 9KBUBANIEHT MO Kypcy banka
Poccun Ha nmaTy ompeneneHHs aKTHBHOTO PBHIHKA, €CIH OOBEM CHIEIOK ONpEICicH B
WHOCTPAHHOM BaJIIOTE).
Jlyist ieHHBIX OyMar, KOTOphIE TOPTYIOTCS Ha OJHON TOPTrOBOM IUIOMIAJIKE B HECKOJIBKHX
BaJIIOTaX, aKTHBHBIA PBIHOK OMPEIEINseTCs MO COBOKYMHOMY O0OBEMY TOPrOB BO BCEX
BaimoTax. [Ipu 3TOM BenmuunHBI 00bEMa CHIEIOK B MHOCTPAHHON BAJIIOTE MEPEBOAATCS B
pyonmu mno odumuansHOMy Kypcy banka Poccun, ycTaHOBIEHHOMY Ha KaKIbld
COOTBETCTBYIOIIMM TOPTOBBIA JCHb.

Jl1s omnpenesneHusi cNpaBeAUBOl CTOMMOCTH LEHHBIX OyMmar, JONYIIEHHBIX K TOpram
POCCHIICKHMH OPraHU3aTOPaMH TOPTOBJIM HA PbIHKE WEHHBIX OyMar, UCTIOJIb3YIOTCS IICHBI
OCHOBHOT'O PBIHKA (M3 YMCIIa aKTUBHBIX POCCUMCKUX OUPIXK), BBIOpaHHBIE B CIEAYIOILEM MOPSIKE
(yObIBaHUS IPUOPUTETA):

a) ueHa copoca (bid) Ha MOMEHT OKOHYAHHsSI TOPIOBOM CECCHU POCCHICKON OMpPXKH Ha JaTy
onpeaenenuss CYA npu yciioBUM NOATBEPKICHUS €€ KOPPEKTHOCTH;
Ilena copoca, onpeneneHHas Ha nary onpezaeneHus CHA, npusHaeTcs KOPPEKTHOM, €CIM OHA
HaXOJUTCSl B MHTEpBaje MEXIy MUHHUMAaIbHOW M MaKCHUMaJbHOW IleHaMM (BKJIOYasl IPaHULIbI
MHTEpBaJa) CJeNIOK Ha ATy JKe JIaTy 3TOH ke OUupxKu;
b) cpenHeB3BemIcHHAs [IeHA HA MOMEHT OKOHYAHHsI TOPTOBOM CECCHU POCCHIICKOM OMpKU Ha
naty onpenenenus CHA;
C) IICHA 3aKpBITUS HA MOMEHT OKOHYAHHS TOPTOBOW CECCHU POCCHUCKOW OMpPIKH Ha JaTy
onpeaenenuss CYA npu yclioBUM NOATBEPKACHUS €€ KOPPEKTHOCTH;
[ena 3akpbITHs TIpU3HAETCS KOPPEKTHOM, €CIIM PAaCKPBITHI JaHHbIE 00 00beMe TOPTOB 3a IE€Hb U
00BbEM TOPrOB HE PaBEH HYIIO U TaKasl LIeHa 3aKPbITHS HE paBHA HYIIIO.

CrnpaBeniuBasi CTOUMOCTD JIJISl AKIM, 1eM03UTAPHBIX PACIUCOK U MaeB, 00palal0IIUXCS
HA MHOCTPAHHBIX OMPIKAX, ONMpPe/eisieTcs B MOPsiAKe YOLIBAHUS MPUOPUTETA:
Llenvt unocmpannvix GupIHCcesvIX NAOWLAOOK (U3 UUCIA AKMUBHDBIX), 8bLOPAHHbLE 8 C1E0YIOU|eM
nopsaoke (yovieanua npuopumema):

a) mena crpoca (bid last) Ha MOMEHT OKOHUYAHHSI TOPTOBOM CECCHU HA TOPTOBOM IIJIOIIAJIKE
WHOCTpaHHOW Oupku Ha pngary omnpeaeneHuss CYA 1pu  yClIOBHHM TOATBEPXKICHUS €€
KOPPEKTHOCTH;
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Ilena cpoca, onpeaenexHHas Ha naTty onpenenenus CHA, npuzHaeTcsi KOPpEKTHOM, €CIIN OHA
HaXOJUTCs B MHTEPBAJIe MEXKly MUHUMAaIbHOW M MAKCUMAJIBHOM LIEHAMU CHIEJIOK Ha ATY )K€ JaTy
3TOH K€ OUpPKH;

b) neHa 3akpbITHsI Ha MOMEHT OKOHYAHHS TOPrOBOM CECCHMM HA TOPrOBOM IUIOLIAJIKE
WHOCTpaHHOW Oupxku  Ha gary ompenenenuss CYUA mnpu ycnoBHM TOATBEPXKICHUSA €€
KOPPEKTHOCTH.

Llena 3aKpbITHS IPU3HACTCS KOPPEKTHOM, €CITU PACKPBITHI JaHHBIE 00 00beMe TOProB 3a JACHb
1 00bEM TOProB HE PaBEH HYJIIO U TaKasl LieHa 3aKpbITHUS HE paBHA HYJIIO.

CnpaBeqyiuBasi CTOMMOCTbL I€HHBIX Oymar, NPUOOPeTEeHHbIX B XOJe Ppa3MeleHus!
IIPUHMMAETCS DPABHOM CTOMMOCTH MX HPUOOpETeHHs YTpaBJAIOLIEH KOMIIAaHHMEH B XOA€
MEPBOHAYAIBHOIO pa3MmelieHny. C AaThl NOSBICHUS LEH, TO3BOJISIOIIMX POU3BECTH OLICHKY 110
JAHHBIM aKTHBHOI'O OCHOBHOI'O pBIHKA, CIIPaBEIJIMBas CTOMMOCTb ONpPENENIeTcs B OOIIEM
MOPSIAKE.

[Ipu ycnoBuM HEaKTUBHOCTH phIHKA B TeueHHe 10 paboumx AHEH C IaThl pa3MEUICHUS MOXKET
MPUMEHSTHCSI 1IeHa MPUOOPETeHUs, CKOPPEKTHPOBAHHAS MPOMOPIMOHATBHO Ha H3MEHEHHE
KitoueBoil craBku banka Poccun uist o0nuranuii, HOMUHUPOBAHHBIX B PYOJIX, WM U3MEHEHUS
ctaku ®PC CIIA mis oGmuraruii, HoMuHUpoBaHHBIX B goyapax CIIIA, unu u3mMeHeHus
craeku EIb g1 oOnuranuii, HOMHUHUPOBAaHHBIX B  €BpO, 3a OTOT  IEPUOJ.
Haunnas ¢ 11 aus cripaBeasinBas CTOMMOCTH OIIpeAeTseTcs B 00IIeM MopsIKe.

B cryuae nzmenenus kiaroueBoit craBku L[b P®, st oOnuranmii, HOMHHUPOBAHHBIX B PYyOIIsX,
nmu u3meHnenus ctaBku OPC CIHIA mis obmuraruii, HoMuHUpOoBaHHBIX B nosmiapax CIIIA, B
teuenue 10 paboumx AHEW C MOMEHTa pa3MEUICHHUs, CIEAyeT IMPOBOAUTH KOPPEKTHUPOBKY
JOXOAHOCTU TPU OINPEACICHUH CHPaBeIJIMBOM CTOMMOCTU MO CIEAYIOUIEMY aJITOPUTMY:
D¢ dexkTuBHAS TOXOIHOCTH SBISAETCS KOPHEM YPAaBHEHHS, UMEIOIETO CIIeTYFOIINI BHI:

Cli] N

t[i]-t[o] t[T]-t[0]
i=1t (1+YTM) 365  (1+YTM) 365

p =

rae:
YTM — s dextrBHas JOXOAHOCTS;
C[i] — xymoHHas BbIIJIaTa B MOMEHT i;
t[0] — Texymas nara;
t[i] — mara i-0¥f KymOHHO¥ BBIMJIATHI;
N — HomMuHaII;
P — nena pasmemenus (sxmouas HKJI);
T — KOJIMYECTBO BBITUIAT 11O OOJTUTAITIH.
ITpu n3menenun crapku b PO na Aryg, popmyna neHsl nprpoOpeTaeT Cle yrommil BU:
T
, Cli] N
P= it ET1=2[0]
i=1 (1+YTM + Ar,g) 365 (1+YTM + Aryg) 365

IIpu oTCyTCTBMM BO3MOXKHOCTH ONPEACIICHHS CIIPABEAJIMBOM CTOUMOCTH B YCJIIOBUSX aKTUBHOTO
PBIHKA HCITONIB3YETCS OLICHKA 2 U 3 ypoBHs. [Ipu 3TOM, eciu MeTo 1 onpeaeneHus: ClpaBeInBOU
CTOMMOCTH TpelyCMaTpUBaeT UCIOJIb30BaHUE PACUETHONH MOJENHU, B KOTOPOH B 00sS3aTEIbHOM
MOpSAJIKE HCIoNb3yeTcss nHpopManus MHYOPMAIMOHHO-KOTHPOBabHOM cucTteMbl Bloomberg,
IIPU HE INPENOCTABICHUM YCIyr JaHHOM CHCTeMOM Ha teppuropun Poccuiickoit ®enepaunuu,
JaHHAsi MOZEIIb HE MCIIONb3YyETCS.

2. Omnpenesienne cnpaBelJMBOH CTOMMOCTH IEHHBIX OyMmar, sl KOTOPbIX HMMeEKTCH
Ha0/01aeMble MM AaHAJTOTHYHbIE TaHHbIE B OTCYTCTBHMH LeH 1-T10 ypoBHs (2 YpOBEHb).

1. B cnyuae orcyrcTBHus MHGOPMAIIMU O KOJWYECTBE CACNIOK 3a mociennue 10 (mecsaTs)

TOProOBBIX I[HGﬁ, AJIL OpCACIICHU A CHpaBGI[HHBOﬁ CTOUMOCTH aKHHfI, ACIIO3UTAPHBIX
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PaCTHCOK ¥ TTaeB, 00PAIAIONINXCS HA HHOCTPAHHBIX OUPIKaX, HCIIOIB3YIOTCS IIEHBI PhIHKA

C HauOOJBIIIMM COBOKYITHBIM 00b€MOM CJIETIOK B ICHE)KHOM BBhIpakKeHHUH 3a rocienanne 30

(Tpuamare) ToproBuix AHE. [Ipy 3TOM BETMYUHBI 00bEMa CIIEIOK B BAIIOTE KOTUPOBKHU

nepeBoAsATCs B pyoiu no kypcy banka Poccun Ha naty onpenenenust CHA.
Hcnonb3yroTes ciieyromue 1eHbl (B OpsaKe YObIBAaHHS IPUOPUTETA):

a) mena crpoca (bid last) Ha MOMEHT OKOHYAHHSI TOPIOBOM CECCHU HA TOPTOBOM ILIOIIAIKE
WHOCTpaHHOUW Oupkum Ha pgary onpeneneHus CUA mnpw  ycloBHH TOITBEPKICHUS €€
KOPPEKTHOCTH;

ena cnpoca, onpenenenHas Ha gaTy onpeaenenus CHA, npuzHaeTcst KOppeKTHOM, eciii OHa
HAXOJUTCS B UHTEPBAJIe MEX/1y MUHUMAaIbHONW U MAKCUMAJIbHOM 1IEHaMU C/IEJIOK Ha ATY )K€ JaTy
3TOH K€ OUpXKH;

D) 1ieHa 3aKpbITHS HA MOMEHT OKOHYAHHs TOPrOBOW CECCHHM Ha TOPrOBOM ILIOINAJIKE
WHOCTpaHHOUW Oupkum Ha pgary onpeneneanus CUA mnpw  ycloBHH TOITBEPKICHUS €€
KOPPEKTHOCTH.

[lena 3akpbITHS IPU3HAECTCS KOPPEKTHOM, €CIIM PACKPHITHI JaHHBIE 00 00beMe TOPTOB 32 JICHb
1 00BEM TOProB HE paBEH HYIIO M TaKasl lIeHa 3aKpPbITHs HE pPaBHA HYIIIO.

B cnyuae orcyrcrBus nndopmanuu o6 odbeme cruenok 3a nocueanue 30 (TpUALIATh) TOPTOBBIX
JHEH, U1 onpeiesIeHus CIIPaBEUIMBONM CTOMMOCTH JUIsl KLU, AETIO3UTAPHBIX PaclMCOK U MaeB,
oOpalarmxcs Ha THOCTPAHHBIX OUpPKaX, UCIOIB3YIOTCS IIEHBI OMPKH, OMPEeIEHHON UCXO0Is
U3 IpUOpHUTETa OUPIK (CIIUCOK B MOPSAAKE YOBIBAaHUS IPUOPUTETA):

Hpio-Mopkckas dongoas 6upxa (New York Stock Exchange)
Jlonmouckas gonmosas oupska (London Stock Exchange)
donnoas oupxka Hacnak (The NASDAQ Stock Market)
Hero-Mopkckas ponnosas 6upxa Apka (NYSE Arca)
I'onkonrckas gougosas oupska (Hong Kong Stock Exchange)
dpankdyprekas Gongosas oupika (Frankfurt Stock Exchange)
Wranesinckas ¢oumoBas Oupka (ltalian Stock Exchange (Borsa
Italiana))

[Tapmxckas honmoBas oupka (Euronext Paris)

Jluccabouckas ®onnosas bupsxka (Euronext Lisbon)
Awmcrepaamckas dongosas bupxka (Euronext Amsterdam)
bproccennckas @onmosas bupska (Euronext Brussels)

Toxwuiickas dponmosas 6upska (Tokyo Stock Exchange)

b3 - Bpasunus, ®onnosas oupxka (B3 S.A. - Brasil, Bolsa, Balcao)
domnmoas 6upsxka Toponro (Toronto Stock Exchange, TSX Group)
donposas oupska [seimapun (SIX Swiss Exchange)

Hcnanckas ¢onmosas oupxa (BME Spanish Exchanges)
[Tanxatickas Gpoumosas oupska (Shanghai Stock Exchange)
Kazaxcranckas ¢onmgosas oupska (Kazakhstan Stock Exchange)

Jlyia onpeneneHus CpaBeyIMBOM CTOMMOCTHU HCIIOJIb3YIOTCS CIEAYIOLUE [EHBI (B MOPSAKe
yOBIBaHUSI IPUOPUTETA):

a) nieHa crpoca (bid last) Ha MOMEHT OKOHYaHHUSI TOPTOBOM CECCHHM Ha TOPTOBOM TUIOMIAIKE
MHOCTpaHHOW Oupxu Ha paty onpeaenenus CYA 1npu  ycloBHM TOATBEPXKICHHUS €€
KOPPEKTHOCTH,

Ilena cmpoca, onpeneneHHas Ha naty omnpenenenus CUA, mpusHaeTcsi KOPPEKTHOM, eclnyu oHa
HaXOJ/IUTCS B MHTEPBAJIC MEKIYy MHHUMAIBHON N MAKCUMAJIBHOM [IEHAMH C/ICJIOK Ha ATY )K€ 1aTy
3TOH ke OUpXKU.

b)uena 3akpbITHs. HA MOMEHT OKOHYaHUSI TOPrOBOM CECCUH Ha TOPrOBOH IUIOIIAKEe HHOCTPAHHOM
O6up>xu Ha naty onpeneneHust CHA.
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B ciayuae HeBO3MOKHOCTH ONpeleUTh CHPABeVIMBYI0O CTOMMOCTH 10 MeTOAaM,
ONMHMCAHHBIM BbIlE, CIIPABEVINBAS. CTOMMOCTDH ISl AKUMi, JeNO3UTAPHBIX PACIHHUCOK U
naeB, 0OPAIIAKIIMXCH HA POCCUIICKUX M MHOCTPAHHBIX OMPIKAX, ONpeaessieTcsl B MOpsaKe
yObIBaHMsI MPUOPHUTETA:

3. Ana ouenxu axkyuii, 0eno3umapHvlX pAcRUCOK UHOCHMPAHHBIX IMUMEHMO8 U Naes
UHOCMPAHHBIX POHO08, NPUMEHAECMCA MOOENb OUEHKU, OCHOBAHHAA HA U3MEHEHUAX
CYULeCMBEHHBIX COOBIMUIL (NpuMeHsemcs 6 caydae Omcymcmeuu YeH, 6bl36AHHOe
8bIXOOHBIMU/HEMOP208bIMU OHAMU).

Llena paccuntbiBaercs o Gpopmyse:

Pt = Plast ta * K,
Plast ta — YMCTas LieHa MpEeAbIYIEro pabodero aHs, onpejenaéHHas B COOTBETCTBHHU C
npaswiamu onpeaenenuss CHA donaa;
k — xoppextupyromuii k03QPUIHEHT, OTpakaOIMUNA W3MEHEHHUE PBIHOYHBIX LIEH IpH
MIPOU30LIEIIINX CYIECTBEHHBIX COOBITUSX.
Koppektupyromuit kordduiuent k paccuntsiBaercs no popmyiie:
ke =kyxky*ky*xky*ks

* k; - koaddunment nzmenenus kmodeBoir craBku ®PC CIHA (wmm ELB, ecnn Gymara
HOMHUHHpOBaHa B eBpo, i LIb P®, eciu Oymaca nomunuposana 6 pyoiasx), Ko3PPUIUEHT
yCTaHABIIMBAETCS PaBHBIM | MpU OTCYTCTBHE JAHHOTO COOBITHS W paBHbIM O MpU HATUYHH
JIAHHOT'O COOBITHS,

* k, - koo unmeHT BBeCHUS CAaHKIUI MPOTHUB SMUTEHTA [IECHHOH OyMaru, Ko3QpQuImueHT
YCTaHABJIMBAETCS PABHBIM | MPH OTCYTCTBHE JAHHOTO COOBITHA M paBHBIM ( NpU HaTHYUH
JAHHOT'O COOBITHS,

* k3- xo3pduuMeHT 3HAYUTETBHBIX TEXHOTEHHBIX KaTacTpod, KOTOpbIE MOTJIH
CYIIECTBEHHO IMOBJIMSAET HAa (PMHAHCOBOE COCTOSIHME SMUTEHTA, KOA(PPUIUEHT yCTaHABIUBACTCS
paBHBIM | TIpU OTCYTCTBHH JaHHBIX COOBITHIA U paBHBIM () TIPY HAJTMYWU TAaHHBIX COOBITHH;

* k, - KodbOUIMEHT HM3MEHEHUS KPEIUTHOTO pEHTHHra SMHUTEHTAa, KOX(PQPHUIMEHT
YCTaHABJIMBAETCS PaBHBIM | TIPU OTCYTCTBHUE JaHHBIX COOBITHI M paBHBIM () IIPU HATMYNHY JaHHBIX
COOBITHIA;

* ks - ko3 punmeHt oTcyTcTBUA edoaTa Mo LEeHHbIM OyMaraM SMUTEeHTa, KO3(PPUIIUEHT
YCTaHABJIMBAETCS PAaBHBIM | TPU OTCYTCTBUHM JAHHBIX COOBITMH WM paBHBIM ( TpH HAJTHYUHU
JAHHBIX COOBITUH.

B ciyuae, ecniu paccuntanHblit k03¢ duipeHt kK otnuyeH ot 1, To MOAETh HE UCTIONb3YETCH.
[Ipu HanuYMM BO3MOKHOCTH MPUMEHEHHUs JAHHOM MOJENH, YNpaBJIAoliasi KOMIAHUS TOTOBUT
MUCHMEHHBINA PAacYeT C YKa3aHUEM MPOU3OMIEAIINX COOBITHIA.

4. Mooenv ouenku 013 akuuil u naes, 0OPAMAOUUXCA HA POCCUICKUX U UHOCMPAHHBIX
oupircax, OCHOGAHHAA HA KOPPEKMUPOBKE UCHOPUYECKOU UeHnbl (Oanee — MoOelb
CAPM)

JlaHHast KOPPEKTUPOBKA MPUMEHSIETCS B CIIy4ae OTCYTCTBHsSI HAOII01aeMOM 1IeHbI B TCUCHUE HE
Oosee TpuaaTH pabouux nHEW. J[7s menel OlEeHKH CIpaBeIIMBONM CTOMMOCTH HMCIIOIB3YETCS
CpaBHEHHUE JUHAMUKH (JIOXOIHOCTH 32 ONpPEACIICHHbINA MPOMEXKYTOK BPEMEHH ) AaHATTU3UPYEMOTO
(bMHAHCOBOTO MHCTPYMEHTA C IMHAMHUKON PHIHOYHBIX HHIUKATOPOB.

B kadecTBe pBIHOYHOTO WHAMKATOpa (OE€HUMAapKa) aKIHWid POCCUMCKHX AMUTEHTOB, MOTYT
HCIIOIL30BaThCS:

- unuaexkc Mockosckoit bupxu (IMOEX).

- UHJEKCHI aKIIMi MIMPOKOTo phIHKa (OCHOBHBIE MHIAEKCHI), Takue kak MSCI, S&P500, DJIA u
ApYTHC,

- KanyTaJIu3alMOHHbIE MHICKCHI aKITUH (BBICOKOM, CPEHEH M HU3KOW KalUTaIU3aIiN );

- OTpacIieBbI€ UH]IEKCHI.
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[lo nmenmo3uTapHBIM pacnUCKaM BO3MOYKHO MCIOJIb30BAaHUE PBIHOYHBIX HHAWKAaTOPOB B
OTHOIICHUU 0Aa30BBIX aKTUBOB, TAKXKE CJIEIYyEeT BHIOMPATh MHACKC C YY€TOM CTPAHOBOI'O PHUCKa
TOIl CTpaHbl, B KOTOPOl SMHUTEHT 0a30BOr0 aKTHBAa OCYIIECTBISIET MPEUMYIIECTBEHHYIO
JEATEIIbHOCTD.

B cnyuae, ecnu BamoTa MHACKCA OTIMYACTCS OT BAJIIOTHI OIICHUBAEMOU IIEHHOW OyMaru, pacder
MIPOU3BOJUTCS C yYETOM KypCOBOM pasHUIBl MO KypCy, OMpEIeNieMOMY B COOTBETCTBHH C
[IpaBunamu onpeneneHuss CTOMMOCTH YUCTHIX AKTUBOB.
dopmyna pacyera CIpaBeIUBOI CTOMMOCTH Ha JIaTy pacuera:
P, =P, X (1 + E(R))
dopmyna pacyera oxxugaemMoin qoxoanoctu moaenu CAPM:
E(R) = Rt + B (Rm —R'p)

_ Pmy

m =
Pm,

[Tapametpsl hopmyin pacuera crpaBeyiuBor ctouMoctu, Mojeian CAPM:
P, — crnpaBensiuBas CTOMMOCTb OJHOM IIEHHOW OyMaru Ha JaTy OMpeNeeHUsl CIpaBeIINBOMN
CTOMMOCTHY,;
P, — IIOCIIEAHSS OTIPE/ICTICHHAs CIIpaBeINBast CTOMMOCTh IICHHOW OyMmaru;
Pm, — 3Ha4€HHE PHIHOYHOI'O MHAUKATOPA HA J1aTy ONPEAEIICHHS CIPABEIIMBONA CTOMMOCTH;
Pm, — 3Ha4eHUE PHIHOYHOIO MHJMKATOpa HA MPEIBIAYLIYIO ATy ONPEIEICHUs CIPaBEIINBON
CTOMMOCTH.
E(R) — okm1aeMast I0XOTHOCTh IIEHHOM OyMmaru;
B — beta k0o duIeHT, pacCUUTAHHBIN MO0 U3MEHEHUSM IIeH (3HAU€HUH ) PHIHOYHOTO MHAUKATOPA
U U3MEHEHHUSM LIeHbI IIeHHON Oymaru. [{is pacueta koaQpuimeHTa B UCHoIb3yIOTCS 3HaUEHuS,
omnpeNeleHHble 3a ToclieqHue 45 TOProBbIX JHEH, MNPEAUIECTBYIOIIMX JaTe€ ONpeaeTeHUs
CITpaBeNINBOI CTOMMOCTH;
R, - TOXOAHOCTh PHIHOYHOI'O UHANKATOPA;
R¢ — Risk-free Rate — Ge3prickoBast cTaBKa JOXOIHOCTH;
be3puckoBass craBka JOXOOHOCTH OIIPEAEIACTCS Ha JaTy OIpEIEeIeHHas CIpaBeIMBON
CTOMMOCTHU. be3prckoBas craBka TOXOAHOCTH NMPUBOAUTCA K KOJMYECTBY KaJEHIAPHBIX JHEU
MEXJy 1aTaMu ee pacdera 1o gopmyse:
Ri = (Ry/365) x (T, — Ty)

rae:
(T, — Tp) - KOJIMUECTBO KAJIEHJAPHBIX JHEH MEX/1y YKa3aHHBIMU JaTaMHU.
T, —J1aTa ONpeEICHUs CIIPaBEVIMBON CTOUMOCTH;
Ty — OIpeAbIAYLIAs JaTa ONPEAEIEHUs CIPABEIIUBON CTOUMOCTH.
Jlia akuuil pocCUHCKUX AMHUTEHTOB, TOPryeMbIx Ha MockoBckoi bupxe Ge3puckoBasi cTaBKa
JOXOJHOCTH — CTaBKa, OINpE/eeHHAas B COOTBETCTBMM CO 3HAYEHHWEM KPHBOW OECKYNMOHHOM
noxonHoctu (craBka KBJ[) rocynapcTBeHHBIX IIEHHBIX Oymar Ha MHTepBaje B OAWH Toia. B
pacyere UCIOIb3YITCS:
METOAMKa pacdyéTa KpPUBOW OECKYNMOHHON JOXOJAHOCTH TOCYJApPCTBEHHBIX OOJIUTAIIHM,
ornpeneneHHast MOCKOBCKOM Oupkeii;
TUHAMHAYecKHe rnmapameTpbl G-KpUBOM IO COCTOSIHUIO Ha KaX bl TOPTOBBIA J€HB, ITYOJIMKYEMbIC
Ha ounmansHOM caiiTe MOCKOBCKON OMPKH.
Craska KB]] paccunThiBaeTcst 6€3 IpOMEKYTOUHBIX OKPYTJICHHH C TOYHOCTBIO 710 2 3HAKOB TOCIIe
3arsToi (B MPOIIEHTHOM BBIPKEHUN ).
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B cnywyae oTcyTCTBHS aKTyalbHBIX JaHHBIX Ui onpezaeneHus 3HaueHus KBl MockoBckoit
Oup>xu B CBSI3U C OTCyTCcTBHEM TOproB 1o O®d3 (cBS3aHHOMY C MPUOCTAHOBKOW TOPTOB IO
pemienuto banka Poccuu, IIpUOCTaHOBKOM TOPrOB B ClIydae JOCTHXKCHHUS YCTAHOBJICHHBIX
Oup>kelt TOPOroBbIX 3HAYEHUN NIM UHBIMU COOBITUSAMMU (COTIIACHO MOTUBUPOBAHHOMY CYKIACHUIO
YIIPaBJISAIONICH KOMIIAHUH), CTIOCOOHBIMH CYILIECTBEHHO MOBJIHATH HA U3MEHEHUE CIPABEIITUBON
CTOMMOCTH B TaKOH HETOPIOBBIM JI€Hb 110 CPABHEHHIO C ITOCIEAHUM TOPTOBBIM JHEM) JIOIYCTUM
CIICAYIOIIMNA METO/1a OTIpeIeIeHUsI OE3pUCKOBOM CTABKH.

B kauecTBe BpeMEHHOH aJlbTEpHATHBBI OE3PUCKOBON CTAaBKU Ul ONPEAENICHUs CIIpaBeIMBON
CTOMMOCTH O00sI3aTENBCTB CO CPOKOM JO TMoramieHuss He Oojee 6 MecsAleB MOXET ObITh
UCIOJIb30BaHA CTABKa, PAaCCUUTHIBAEMas METOJIOM HMHTEPIOJIALUM (HalmpuMmep, JUHEHHOW) Ha
ocHoBe craBok MosPrime (http://mosprime.com/) nmu6o ROISfix (http:/roisfix.ru/) Ha nary
OIIpeJIeJIEHUs CIIPAaBEAJIMBONA CTOMMOCTH, Ui 0053aTeNbCTB CO CPOKOM IoramieHus 1o 1 roga —
Ha ocHOBe ctaBok ROISfix Ha naTy omnpeneneHus CrpaBeIInBO CTOMMOCTH.

bera ko3¢ pumuent - 3
_ Covariance (R,, Rpy)

Variance (Ry,)

Pai Pmi

a ) m

B Pa;_; B Pm;_,;
R, - JOXOJIHOCTb aKTHBA,

Pa; — IIeHA 3aKpbITUs aKTHBA HA ATy i;

Pa;_, — IpeabIayIIas [ieHa 3aKPbITUSI aKTUBA;

Ry, - JOXOJAHOCTb PRIHOYHOTO MHANKATOPA;

Pm; — 3HaU€HUE PHIHOYHOT'O UHAMKATOPA HA JaTy i;

Pm;_, — npesIyliee 3HaYeHUE PHIHOYHOT'O UHIUKATOPA;

i =1..N, TOproBele AHH, MPEALIECTBYIOIINE AaT€ ONPEIEIEHUs CIPABEAIUBON CTOUMOCTHU. Jlist
pacdeTa JOXOAHOCTH aKTHBAa W PHIHOYHOTO MHAMKATOpa (OeHYMapKa), UCIONIb3YIOTCS 3HAUYCHUS
LIEHBI 3aKPBITUS U PIHOYHOTO MHIUKATOPA 3a MocaeaHue 45 TOProBeIX AHEH, NPEAIIECTBYIOIINE
JlaTe ONpPE/EIICHUs CIIPABEJIMBOM CTOMMOCTH.

bera koaddunmeHT paccuuThIBaeTCS Ha JaTy, MPEALISCTBYIONIYIO JaTe OMpeesieHus
crpaBeyuBoi croumocth. [lpu sTom nara pacuera bera kxodddunmenta AoMKHA SIBIASTHCS
TOPTOBBIM JHEM.

[Tpu ucnonpzoBanuu moaenu CAPM B nensix pacuera bera kosdunmenra:

JUISL aKIU POCCHICKUX SMUTEHTOB MPUMEHSIOTCS 3HaueHus: L{eHsl 3akpbiTusi Ha MOCKOBCKOM
bupxe.

[Tonyuennoe 3HaueHue bera kodduimeHTa OKPYTIsSETCS MO MpaBUiIaM MaTEeMaTHUYECKOTO
OKPYTJICHHS JI0 TIATH JECATUYHBIX 3HAKOB.

[Tokazaremnu R,, R,, paCCUUTHIBAIOTCS 0€3 MPOMEKYTOUYHBIX OKPYTIICHHH.

IIpoune ycnosus:

Ilena 3akpbITHS aKTHBa Ha JaTy ONpENENCHMs] CHpPaBEIMBOW CTOMMOCTH B MOJEIH HE
YUUTHIBAETCA.

[Ipu oTcyTCTBHM LIEHBI 3aKPBITHS B KAKOW-THOO TOProBbIN JIeHb B IIepruojie 45 TOProBbIX AHEH,
Ha jgary pacuera kod¢¢unmenta bera, mHdopmaiys 0 3HaYEHHWH PHIHOYHOTO HMHJIUKATOpa
(6bernumapka) n 6E3pUCKOBOM CTABKH 32 3TOT TOPTOBBIH JICHh B MOJICTTH HE YIUTHIBACTCSI.

[Ipu HanMYUM IIEHbI 3aKPBITUS U OTCYTCTBUH 3HAUYEHUS! PHIHOYHOTO MHAMKaTOpa (OeHUMapka) B
KaKo#-1100 TOPTOBBIN ACHB B epuoe 45 TOProBLIX AHEH, HA JaTy pacueTa kodddurmenta bera,
3Ha4YeHHE PHIHOYHOT'O MHAMKAaTOpa (OeHYMapKa) 3a 3TOT TOPTOBbIM JAEHb NPUHUMAECTCS PaBHBIM
MOCJIEIHEMY U3BECTHOMY.

[Ipu oTcyTCTBHU 3HaYECHUsI OE3PUCKOBOI CTAaBKM Ha JaTy pacyera, 3HaueHHe 0e3pHCKOBOM CTaBKU

34 3TOT ACHb IPUHUMACTCA paBHBIM ITOCICAHEMY H3BCCTHOMY.
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C natbl BO3HMKHOBEHHS] OCHOBaHUM 1yisi mpuMeHnenust moaenu CAPM 1o natel npekpaiieHust
ocHoBaHu# st mpuMeHeHus1 mojenu CAPM ucnonb3yercs: nHOpMaIus TOIbKO TON OUpPKH,
KOTOpasi OIpezesieHa Ha JaTy BOSHUKHOBEHMsI OCHOBaHUM Juisi mpuMenenust mojenn CAPM. K
Takoi HHGOPMAIIUU OTHOCUTCS CIIEYIOIINE 3HAYCHUS:

- [I€HA 3aKPBITHS;

- 3HAYE€HHUE PHIHOYHOTO MHIAUKATOPA.

B kauectBe ppIHOYHOrO WHAWKaTOpa (OCHUMapka) akuuii (MaeB) WHOCTPAHHBIX SMUTCHTOB
MCIOJIb3YETCS MHICKC OMPKH, Ha KOTOPOU ONpEe/IeNieHa CIIpaBeIiuBast IieHa YpoBHs 1 uepapxun
CIpaBeIMBOM CTOMMOCTH Ha JIaTy, IPEIIIECTBYIONICH /laTe BO3HUKHOBEHUS OCHOBAaHUU st
npumenenus moaenu CAPM.

Jiig akiuii ”HOCTPaHHBIX IMUTEHTOB B KauecTBe O€3pUCKOBOM CTaBKH JJOXOAHOCTHU IIPUMEHSIETCS
CTaBKa I10 TOCYIapCTBEHHBIM OyMaram, «CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTPAHE PUCKA
oueHuBaeMoil akimu wiu crasku LIBOR.

Jliis aknwii ctpaHoi prucka, koTopbix npusHaercs: CILIA, moxet ucmonb3oBarbest USD LIBOR -
12 months.

[Tpu ucrionp3oBarnu Moaenu CAPM B nensix pacuera bera kosddunmenTa:

JUIS aKUUH (11aeB) MHOCTPAaHHBIX SMUTEHTOB IIPUMEHSIOTCS 3HaueHus LleHbl 3aKpbITUst OUpKHU, HA
KOTOPO¥ ompe/iesieHa Ha Ie)KaIiasi KOTHPOBKA YPOBHS | mepapXuu cripaBeUIMBOM CTOUMOCTH Ha
JaTy, MpeIIecTBYIOICH JaTe BOSHUKHOBEHHsI OCHOBaHU Juis ipuMeHenust Moaenu CAPM.

B cimydae HEoOXOMMMOCTH TPOBOJUTCS aHAIM3 W KOPPEKTHPOBKA CIPABEIJIUBON CTOMMOCTH
aKTUBOB, OLIEHEHHBIX 10 JAHHOMY MYHKTY, coriacHo lpunoxxenusm 1 u 2.

CnpaBesiuBasi CTOUMOCTD VISl O0JIMTaluii POCCHCKUX IMUTEHTOB, 00PAIAIIMUXCH HA
POCCHIICKUX TOPTOBbIX IJIOIIAJAKAX

1. unena, paccuntanHas IlenoBeiM Ilentpom HKO AO HPJ[ (mo wmertomonorusm,
yrBepxkaeHHbIM 01.12.2017 u no3auHee);

2. KOTHPOBKM MH(OpManMoOHHO-KOTHpOBaJIbHON cuctembl (Bloomberg) B mopsiake
04epeTHOCTH:
e qpeHa PX LAST BGN (Bloomberg Generic), packpbsiBaeMass HH(POPMALUOHHOM
cucremoit "brrym6epr" (Bloomberg) Ha nary onpenenenus CUA;
e 1eHa BVAL ¢ BVAL Score paBen niu Bbllie 6, paccunTaHHasi HHPOPMAIMOHHBIM
areHTcTBoM Bloomberg.

Jist 00muranmuii HTHOCTPAHHBIX IMUTEHTOB, a TAKKe 00JIMTraliil BHEITHUX 00 TMI allHOHHBIX
3aiiMoB Poccuiickoit ®egepanuu; J0JroOBbIX HEHHbIX OyMar HHOCTPAHHBIX TOCYAApPCTB;
€Bpo00/IUIranMii MHOCTPAHHBLIX JMHTEHTOB, [0JIOBBIX HEHHBbIX OyMar HHOCTPAHHBIX
rocy/1apcTB; lieHHbIe OyMaru, /i KOTOPbIX OCHOBHBIM PbLIHKOM SIBJIsieTCSl BHeOMp:KeBOM
PBIHOK OPraHU3aLlMi HCIOJIb3YIOTCH:

1. xoTupoBKM HH(OPMAIMOHHO-KOTHPOBaIbHOM cuctembl (Bloomberg) B mopsake
O4epeTHOCTH:

e 1neHa PX LAST BGN (Bloomberg Generic), packpbiBaeMas HH(POpPMaIMOHHOMN
cuctemoii "birym6epr" (Bloomberg) Ha nary onpenenenus CHA;

e 1ieHa BVAL ¢ BVAL Score paBen wiu Beilie 6, paccurutaHHast HHGOPMAIIMOHHBIM
areHTcTBoM Bloomberg.
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2. MOJeIb OlEHKH, OCHOBAaHHAS Ha U3MEHEHUSX CYIIECTBEHHBIX COOBITHH (npumeHsiemcs 8
cnyuae omcymemeuu yem 00J1208b1X YEHHbIX oymae, BbI36AHHOE
BbIXOOHLIMU/HEMOPEOBLIMU OHAMUL)

Llena paccuntbiBaercs o Gpopmysie:
Pt = Plast ta * K,

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

k — xoppexTupyrommii K03(pUIHEHT, OTPAXKAIOIIUNA U3MEHEHHUE PBIHOYHBIX IEH INPH
MPOU3OMIEAIINX CYIIECTBEHHBIX COOBITHSX.

Koppexrupyrommii koapdumment k paccunteiBaercs mo ¢popmyse:
k=kyxky*xks*k,*ks

* k; - koaddunuent uzmenenus kaodeBoi craBku OPC CIHA (wnmu ELIB, ecnu Oymara
HOMHUHHpOBaHa B eBpo, unn b P®, eciu 6ymaca nomunuposana 6 pyobnsx), xkod3PpPuiueHt
YCTaHABJIMBAETCSI PAaBHBIM | MPH OTCYTCTBHE JAHHOTO COOBITHA M paBHBIM ( MpH HATMYUU
JAHHOTO COOBITHS;

* k; - ko3 unreHT BBeeHUS CAaHKIIUI MPOTHB SMHUTEHTA IIeHHON Oymaru, kodhduinent
yCTaHaBJIMBACTCS PaBHBIM 1 IpHU OTCYTCTBHE JAHHOTO COOBITUS W paBHbIM ( MpU HAIWYUU
JIAHHOT'O COOBITHS,

* k3- xod3pdunmeHT 3HAYMTETBHBIX TEXHOTEHHBIX KaTacTpod, KOTOPBIE MOTIH
CYIIECTBEHHO IMOBJIMSACT HA (PMHAHCOBOE COCTOSIHHE SMUTEHTA, KOOPPHUIMEHT yCTAaHABINBACTCS
paBHBIM 1 MpU OTCYTCTBUM JaHHBIX COOBITHN U paBHBIM 0 IIPU HAJTMYUU TAaHHBIX COOBITHH;

* k, - xo3bpuUIMEHT HU3MEHEHUs KPEIUTHOTO pEeHTHHra SMHUTEHTa, KO3(QQHUIMEHT
YCTaHABJIMBAETCS PaBHBIM | TIPU OTCYTCTBHUE JaHHBIX COOBITHI 1 paBHBIM () IIPH HAJTMYWHY JaHHBIX
COOBITHIA;

* ks - koadunmeHt oTcyTcTBUA edoaTa Mo LEeHHbIM OyMaraM SMUTEeHTa, KO3(PPUIIUEHT
yCTaHABJIMBAETCS PAaBHBIM | NMpH OTCYTCTBMM JAaHHBIX COOBITUM M paBHbIM O NMpU HAIUYUU
JAHHBIX COOBITUH.

B ciyuae ecnu paccuntanHbli ko unueHT K omimyaeH ot 1, To MOIes HE UCITOJIB3YETCS.
[Tpu HanmUYMKM BO3MOKHOCTH TPUMEHEHHUsSI JAHHOW MOJIENH, YIPABIISIONAsT KOMIIAHUS TOTOBUT
MUCHMEHHBIN pacyeT ¢ yKa3aHUEeM MPOU3OMIEAIINX COOBITHH.

3.0npenesieHne CpaBeInBOil CTONMOCTH HIEHHBIX OyMar 1o ypoBHIo 3.

Ecin He 0b1JIM 1OCTYNIHBI 1aHHbIEe YPOBHS 2 /i1 ONpe/ie/ieHusl ClIpaBelJuBOi CTOUMOCTH
JOJITOBBIX LICHHBIX OymMar NpuMeHsieTcs CJeyolme pacyeThbl:

Oénuzayuu, HOMUHUPOBAHHDbIE 8 PYOIAX.

CrpaBe/uinBasi CTOMMOCTh OOJIMTAllMM ONpEAENseTcs MyTeM JUCKOHTHPOBAHUS CTOMMOCTHU
OyAyuMx KYNOHHBIX IUIaTeXeW, a Takke HOMHUHAla [0 CTaBKaM KPHUBOM O€3pUCKOBBIX
JIOXOJTHOCTEN, CKOPPEKTUPOBAHHBIX Ha erzu/lTHLH?I cnpe;[:

Pt0 = Z i

(@+ri+ CrSpread)

Pt — CIpaBeJINBasi CTOUMOCTD 06J11/1rau1/11/1 (Bxmrouast HKI);
| — IOPSAKOBBI HOMEp ACHEXKHOTO ITOTOKA;
CFi — i-bIil IeHeXHBI MOTOK MO OONMrauuu — OynyliHe JCHEKHBIC IMOTOKU 10 OOJHMTraluu

(BKJ'IIOLIaﬂ KYIIOHHBIC BBIIJIATBI, aMOPTU3AaIUOHHBIC ILIATCKH, MW IIOraliCHUC OCTaTOYHOM
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HOMMHAJIBHOM CTOMMOCTH) C JIaThl ONPEAEIECHUsS CIPABEVINBOM CTOMMOCTH (HE BKJIIOYasi) 10
natel odepThl (eciu odepTa MpPeayCMOTPEHA YCIOBUSMH BBITYCKAa OOJUTAIMHN), JTUOO aThI
MOJTHOTO  TIOTALIeHMs, MPEAYCMOTPEHHOTO YCIOBHSIMHM BbIMycka (eciu odepra He
npenycmorpena). Ilpu stom ecnau 1o Aatrbl odepThl/TIOTAlICHHUs] CYIIECTBYIOT KYIOHHBIE
IIEPHUO/IBL, UIsl KOTOPBIX CTaBKA KYIIOHA HE OIIPEIEIeHa, pacUeT JICHEXKHOT0 IIOTOKA 32 YKa3aHHBIH
MEepHOJ] TPOU3BOJIUTCS HCXONs U3 TMPOTHO30B OOLIEAOCTYNHBIX OYyAYHIIMX 3HAYCHHSIX
nepemeHHoro mnapamerpa (MOP, koHceHCyc MporHo3 aHaiutukoB Bloomberg wmm apyrue
JOCTYIIHbBIE MPOTHO3bI).

r— craBka KpuBOii OecKkymoHHOM n1oxoaHocTH phiHKa OD3 (G-kpuBas), COOTBETCTBYIOIIAS JIaTe
BBITIJIATHI 1-TO JIEHEKHOTO TOTOKa, myosimKyemas bankom Poccun 1 MockoBckoit bupakeii;

B ciiyyae OoTCyTCTBHSI akTyajbHbIX AaHHBIX 1 onpexaeneHus 3HadeHus KBJ[ MockoBckoit
OUpXKHU B CBSI3U C OTCYTCTBHEM TOproB mo O®d3 (cBsi3aHHOMY C MPHUOCTAHOBKOH TOProB IO
pemienuto banka Poccuu, IIPUOCTaHOBKOM TOPrOB B ClIydae JOCTHXKCHHUS YCTAHOBJICHHBIX
Oup kel TOPOroBBIX 3HAYCHHM HIIM HHBIMH COOBITUSIMU (COTJIACHO MOTUBHPOBAHHOMY CY>KICHHIO
YIPaBISAOLIEH KOMIAHUH), CIIOCOOHBIMU CYILIECTBEHHO IOBJIUATH HA U3MEHEHUE CIIPABEIIMBOM
CTOMMOCTH B TaKOW HETOPTOBBIN JI€Hb MO0 CPABHEHUIO C TIOCIEAHUM TOPTOBBIM JHEM) TOMTYCTHUM
CIICAYIOIIMIA METO/Ia OTIPEIEICHUsT OE3PUCKOBO CTABKH.

B kxadecTBe BpeMEHHOI albTepHATHBBI OE€3PUCKOBOM CTABKHU JUIS OINpENeNICHUs! CIpaBeaIuBOM
CTOMMOCTH 0053aTelIbCTB CO CPOKOM [I0 TIOTAIllCHHUs He Oojiee 6 MecsSIeB MOXET OBITh
UCIOJIb30BaHA CTaBKa, pacCUMThIBaeMas METOJOM HHTEPIONALUU (Hampumep, JIMHEHHOW) Ha
ocHoBe ctaBok MosPrime (http://mosprime.com/) nu6o ROISfix (http://roisfix.ru/) wa nary
OTpe/ieNICHUs CIIPaBEATUBON CTOUMOCTH, JIJIs1 00s13aTENILCTB CO CPOKOM MoramieHust 10 1 roga —
Ha ocHoBe ctaBok ROISfix Ha naTy onpenenenus cupaBelIMBOi CTOMMOCTH.

CrSpread — kpequTHBIN CIipes 00IUTallMOHHOTO HH/IEKCa (PacyueT MPUBEICH HUXKE);

ti- — CpOK /10 BBITLIATHI i-T0 JICHE)KHOTO MOTOKA B ro/iaX (B KauecTBe 0a3bl pacyera UCIOIb3yeTCs
365 nHei)

B cnyuae ecnu kakoii-muOo BbIMycK oOnMranuii OblT PeCTPYKTYpPHU3UPOBaH, TO MOJIYYEHHOE
3HAY€HHUE J0 JaThl BHIIUIATHI IIEPBOrO KYIIOHA C MOMEHTa PEOpraHu3allui KOPPEKTHPYETCs Ha
KO3 PHUIMEHT, paBHBII MaKCUMAaJIbHON BEPOSTHOCTH J1e(OITa HA TOPU30HTE 1 IO/ 10 CTATUCTHKE
MEXIYHApOAHOTO PEUTHHTOBOTO areHTcTBa «S&P» mo kommanusiM ¢ mpenaedonTHbIM
peiituarom B cocrtaBe otdyera (Mcrounmk: «Default, Transition, And Recovery: 2021 Annual
Global Corporate Default Study And Rating Transitions» Ta6muma 26. «Global Corporate
Average Cumulative Default Rates By Rating Modifier»).

CripaBeaniuBasi CTOMMOCTB OOJIMTAIHi, [TOJIydeHHas B pe3yJIbTaTe JaHHOTO METO/1a pacyeTa,
OKpPYIJIIETCS 10 JBYX 3HAKOB IIOCJIE 3alsITOM, ¢ NPUMEHEHUEM IIpaBUJI MaTEMaTHYECKOTO
OKpPYTIJICHUS.

s menedt pacdera MeauaHHOTo KpemuTHoro chnpena (CrSpread) B 3aBUCUMOCTH OT
KPEAUTHOTO PEHTHHIa y BBIIIYCKa JOJTOBOW IIEHHOW Oymaru (KpeIuTHBIH PEUTHUHT B BaJIOTE
HOMMHAJIA), a B CIy4yac €ro OTCYTCTBUS - CHA4ajia PeMTHHI JMHMTEHTa, a B CJy4Yae M ero
OTCYTCTBHUSl PeWTHHI mnopyuuTessi (rapanra, odepeHra) I0JroBOil LEeHHOW Oymaru,
J0JroBas LieHHast Oymara MoXeT ObITh OTHECEHA K O/IHOM M3 YeThIpeX peUTHHrOBBIX Ipymil. [Ipu
HaJIMYUU HECKOJIbKMX PEUTHHIOB BBIOMpaeTcss Haubosiee AKTYyaJbHBI Ha JaTy OLEHKH
KpPeAUTHBIH peiTHHr. Eciy mopydyuTenscTBO IO BBIMYCKY JIOJTOBOM IIEHHOH Oymaru
oOecrnieunBaeT UCIIOJHEHNE 00s3aTENIbCTB B OJHOM 00BEME M (Win) rapantus/odepTa BbIaHA
Ha CyMMY HOMMHAJIBHOM CTOMMOCTH U TMPOILIEHTOB [0 TaKUM JIOJTOBBIM II€HHBIM Oymaram, TO
BbIOMpaeTCsl HauOojiee AKTYaJbHbI Ha [aTy OLEHKH KpeAWTHBbI PedTHHI BbITyCcKa
JI0JrOBOM LIeHHOH Oymaru u nopyuures (rapanta, opepenra). B ciaydae, ecim BbITycK sBIsIeTCS
CyOOpAMHUPOBAHHBIM U OTCYTCTBYET PEUTHUHT SMUCCHH, TO OJy4YEHHBIH PEUTUHT SMUTEHTA WIH
Hopy4uuTes (rapaHTa) CHUKAETCsl Ha 2 CTYIEHH.

IIpu orcyrctBun peiituaroB AKPA (AO), AO «Oxcmept PA», MOTyT HCIONB30BaTHCA
peiituaru OO0 «HKP» u OO0 «HPA», BbIOpaHHBIE TIO TEM XK€ MTpaBHIIaM.
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000 000 «HPA»

AKPA BK;I:EPT «HKP» PeiiTunrosas rpynmna
AAA(RU) ruUAAA AAA.ru AAA|ry| Peiitunrosasi rpynma |
AA+(RU), rUAA+, AA+.1u, AA+|rul

AA(RU) ruAA AA.ru AA|ru|
AA-(RU) rTUAA-, AA-.1u, AA-|ru| PeiiTunrosas rpynmna I1
A+(RU), ruA+ A+.ru A+|ry|

A(RU) rUA, Auru, Alrul

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

BBB(RU), ruBBB BBB.ru BBBIru|
Peiitunrosas rpynmna III
BBB-(RU) ruBBB-, BBB-.ru, BBB-|rul,
BB+(RU) ruBB+ BB+.ru BB+|rul
BB(RU) ruBB BB.ru BBjrul
bonee Hu3Kuil pedTUHT / pEUTUHT OTCYTCTBYET PeiiTunrosasi rpynmna IV

KpenutHbll crpen Uit peHTHMHIOBBIX TPYIIT PACCUNUTHIBACTCA HA JAaTy ONIPENEIICHUs
CIpaBeIJIMBON CTOMMOCTH, HA OCHOBAHMM JAHHBIX OOJUTAIlMOHHBIX WHAEKCOB, PACKPhIBAEMBIX
ITAO «MockoBckas Oupra» Mo UTOraM KaxKJ0ro TOproBoro aHs. [Ipy BeIYMCIEHUN KPEIUTHOTO
CIpela Ha JaTy ONpPENENICHUs CIPaBEUIMBOM CTOMMOCTH HCIIONB3YETCS MEIMAHHOE 3HAYEHUE
KpEeIMTHOTO chpena 3a mnocieaaue 20 TOProBbIX JHEH,
CIIpaBeIJIMBOY CTOUMOCTH.

BKJItOUasi JIaTy OIpeieIeHUs

Jnst pacuera 3HA4YEHHMs] KPEOUTHOTO CIIPENA COOTBETCTBYIOIIEW PEUTHHIOBOM TIPYIIIBI
UCTOJB3YIOTCS 3HAYEHUS JOXOAHOCTH cienyromux uuaekcoB ITAO «MockoBckas Oupxay,
PAacCKpBIBAEMBIX I10 UTOTaM Ka)kJ10I0 TOPrOBOTO JHS:

e lnpuexc rocypapcTBeHHBIX oburaruii (1-3 roga),

Tuxep - RUGBICP3Y;

e PeiitunroBas rpynmna I - Muaekc kopnopaTuBHbIX obauranuii (1-3 rona, perituar > BBB-),
Tuxep - RUCBICPBBB3Y;

e Peiitunronas rpynmna Il - Unaekc koprnopatuBHbIX obnurammii (1-3 roga, BB- < peiitunr <

BBB-),

Tuxep - RUCBICPBB3Y;

e Peiitunrosas rpynmna III - Uanekc kopnopatuBHbix oosmmranuii (1-3 roga, B- < peiituar < BB-

),

Tuxep - RUCBICPB3Y;
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e Peiitunrosas rpymnmna IV - BeiOupaercs MIHieKkc B 3aBUCUMOCTH OT KOTUPOBAJILHOTO YPOBHS, B
KOTOPBIN BXOJUT JOJITOBas lieHHast Oymara: H/1eKC KOTUPOBAIBHBIX JTUCTOB (KOTUPOBAIBHBIM
ypoBeHb 2) nin MHAEKC KOTHPOBAIBHBIX JIUCTOB (KOTHPOBAIBHBIA YPOBEHD 3),

Tuxep - RUCBICPL2
Tukep -RUCBICPLS.
Pacuer kpeauTHOro crnpena asisi PEHTHUHIOBBIX TPYII OCYIIECTBISAETCS IO CIEAYIOLUIUM
dhopmynam:

Peiitunrosas rpynna I:

PaccuuteiBaeTcs kpeauTHBIM crpen Spr; 3a Kaxabld u3 20 MOCHEIHUX TOProOBBIX JHEH,
MPEANIECTBYIOMIUX JaTe ONPEACIICHHS CIPABEATUBON CTOMMOCTH:

Ser1 = (YRucsicpBB3y — YruGBIcpay) * 100

rac:

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

PaccunthiBaeTcs MeiMaHHOE 3HAUEHUE KPEAUTHOTO cripesa Spr; 3a mociennue 20 TOproBeix
nHeW (MeauaHa W3 MoJydeHHoro psiza Spry). [Ipu pacdere 3HaueHuss MEIMAHHOTO KPEAUTHOTO
crpena MPOMEXYTOYHBIE OKPYIJICHHMs] 3HAU€HUU Spr; HE MPOU3BOMASATCS, Pe3yJbTaT pacuera
OKPYTJISIETCSl TI0 TMpaBUJIaM MaTeMAaTHYE€CKOTO OKPYIJICHUS ¢ TOYHOCTBIO JI0 2 3HAKOB TOCIE
3ansToi.

Peiitunrosas rpynmna II

PaccuuteiBaeTcss kpenuTHBIN criped Spry; 3a KaXael u3 20 mocieaHuX TOPTOBBIX JTHEH,
MPEALIECTBYIOIINX JATe ONPEACIICHNS CIPABEIINBONA CTOUMMOCTH:

Serir = (YRuceicpseay — YrugBicpay) * 100

Y — 3HaueHHe TOXOJHOCTH COOTBETCTBYIOLIErO0 MHAEKCA, packpbiToro ITAO «MockoBckas
oupxKay.

PaccunTeiBaeTcs MenMaHHOE 3HAYEHUE KPETUTHOTO cripefa Spry; 3a nmocieanue 20 TOproBbix
THeH (MeAuaHa W3 MOJYYeHHOTO psana Spryy). [lpu pacdere 3HaUEHUS MEIUAHHOTO KPEIUTHOTO
crpena MPOMEKYTOUHbIE OKPYIJICHHUS 3HAYeHUW Sprj; HE MPOU3BOIATCS, pe3yJbTaT pacuera
OKPYTJISIETCSl TI0 TIpaBUJIaM MaTeMAaTHYE€CKOTO OKPYTJIEHHUS ¢ TOYHOCTHIO N0 2 3HAKOB TOCIIE
3ansToMu.

Peiitunrosas rpynmna III

PaccunTeiBaeTcst KpeauTHBIA cripen Spry; 3@ KaxIbld U3 20 MOCHEIHUX TOPIOBBIX THEW,
MPEIECTBYIOIIUX AaTE ONPEACIICHUS CIIPABEMIMBON CTOUMOCTH

Serir = (Yrucsiceesy — YrucBicpay) * 100

Y — 3HaueHHne NOXOJHOCTH COOTBETCTBYIOLIETO MHJIEKCA, packpbeiToro [TAO «MockoBckas
oupKay.

PaccunThiBaeTcsi MeauaHHOE 3HAYE€HHE KPEOUTHOro chpena Spry; 3a nociaeanue 20
TOPTrOBBIX AHEW (MeauaHa W3 MONydeHHOTro psiaa Spryy). [Ipu pacuere 3HaueHUsS MEIUAHHOTO
KPEAUTHOTO CIpeia MPOMEKYTOUHBIE OKPYTJICHUS 3HAYEHUU Spry;; HE MPOU3BOISATCS, pE3YJIbTAT
pacyeTa OKpYTJSETCs MO MPaBUJIaM MaTEMAaTUYECKOTO0 OKPYIJIEHHUSI ¢ TOYHOCTBIO /10 2 3HAKOB
MOCJIe 3ansToM.

Peiitunrosas rpynna IV
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PaccunThiBaeTcst KpeauTHbIA crpen Spryy 32 KaxAsli u3 20 MOCIEIHUX TOPTOBBIX ITHEM,
MIPEALIECTBYIOIINX JaTe ONPEACIICHNs CIPABENINBONA CTOUMOCTH:

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

Seriv = (YrucsicpLz — Yruaaicesy) * 100, (Popmyna 2)

Y — 3HaueHHWe JOXOAHOCTH COOTBETCTBYIOLIETO MHJIEKCA, packpbeiToro [TAO «MockoBckas
oupxar.

@®opmyna 1 ucnonb3yercss Uisl JOJATOBBIX IIEHHBIX OyMar BXOISUIMX B KOTHPOBAJIBHBIM
ypoBeHb 3 [TAO «MockoBckast oupska». Dopmyia 2 UCTIONb3YeTCs s JOITOBBIX IIEHHBIX Oymar
BXOJSAIIMX B KOTUPOBaIBHBIA ypoBeHb 2 [TAO «MocCKoBcKast Ouprka.

PaccuutbiBaeTcs MeAaHHOE 3HAYEHUE KPEAUTHOTO cripena Spryy 3a nocieanue 20 TOproBeix
IHel (MeanaHa U3 MoJdydeHHOro psina Spryy). [Ipu pacdere 3HaueHHUs MEAMAHHOTO KPEIUTHOTO
crpena MPOMEXKYTOUHBIE OKPYTJIEHUS 3HAYE€HUU Spryjy HE TPOU3BBOMAATCS, PE3YNbTAT pacuera
OKPYIJISIETCSl 110 TIpaBUJIaM MAaTEMAaTHYE€CKOTO OKPYTJICHHS ¢ TOYHOCTHIO N0 2 3HAKOB IOCIIE
3arnsToi.

B cnyyae Heo0X0quMOCTH MPOBOAUTCS aHAIU3 U KOPPEKTUPOBKA CIPABEVIMBON CTOMMOCTHU
aKTHBOB, OLIEHEHHBIX 110 IaHHOMY ITYHKTY, corniacHo [Ipunoxenusm 1 u 2.

B cinydae HEBO3MOXXHOCTH OIPENCNIUTh LEHY IO IPEAbIAYIIEMY METOLY, B KadecTBe
CrSpread MOXeT HCIIOJIB30BaTbCA BEIMYMHA, PACCUMTaHHAas HAa OCHOBAHUU BBIOPAHHBIX
aHAJIOTMYHBIX JIOJTOBBIX LIEHHBIX Oymar, Juii KOTOphIX Ha nary pacyera CHA (uwimu B
MIpeIbIAYIIUNA TOPrOBbIN J1eHb, eciu aara onpeaeneHuss CYA sBiseTcs HE TOProBbIM JHEM)
€CTb OLICHKA.

JlonroBasi 1ieHHass Oymara MpHU3HAETCS AHAJIOTOM I IeJed OLEHKUM B cCilydae, eciu
OJIHOBPEMEHHO COOJIIOJIAI0TCS CIEAYIOIINE YCIOBUS:

1. bymara HOMHHHMPOBaHa B POCCUICKHUX PYOIsIX;

2. Jroparys aHaJiora OTKIIOHSETCS OT 3HAYCHUS JFOPAIliU OIIEHUBAEMOU JTOJITOBOM IICHHOMN
Oymaru Ha +/- 90 nHelt (B ciaydae ecinu HEBO3MOXKHO BBIOpaTh HUM OJTHOIO aHAJIOTa, IO
KOTOpOMY JIOpalusl YAOBJIETBOPSET O003HAaYEHHOMY YCJIOBHIO, JIOMYCKAaeTCs BHIOOD
aHAJIOTOB C IIPOM3BOJIBHOW AOpAaLMEN MPU YCIOBHMH, YTO CPEIHEB3BEIICHHAs AHOPALU
MHO>KECTBa JIOJTOBBIX 1IEHHBIX OyMar, BBIOpaHHBIX B KaUYECTBE aHAJIOTOB, YJIOBJIETBOPSET
0003HaYECHHOMY YCJIOBUIO);

3. aHaJIOT OTHOCHTCS K TOH K€ PEeUTHHTOBOMU TPYIIIE, YTO U OI[CHUBAaeMas JI0JITOBas IIEHHAS
Oymara;

4. aHanor sBisSIeTCA APYTUM BBITYCKOM TOT'O K€ SMUTEHTa, YTO W OIlEHHBaemasl J0JroBas
1eHHasg Oymara, a B Cily4ae OTCYTCTBUSI - SMHUTEHT aHajlora OTHOCUTCS K TOMY e
arperupoBaHHOMY CEKTOPY SKOHOMUKH.

Jlonroas 1ieHHast Oymara MOXXeT OBITh OTHECEHA K OJIHOM M3 YeThIpeX PEHTHHIOBBIX IPYIII
B 3aBHCHUMOCTH OT KPEIUTHOTO PEUTHUHIa y BBITyCKa JIOJITOBOM IIEHHOW Oymaru (KpeIuTHBIH
PEUTHHT B BaJIIOTE HOMHMHAJIA), a CIy4ae €ro OTCYTCTBHS - CHA4aJa PeHTHHI IMHTEHTA, a B
cJiyyae M ero OTCYTCTBHMSI pedTHHI mopyuuTeis (rapanra, oepeHTa) 10JroBoii eHHOH
oymaru. [Ipy HamMUMM HECKOJBKUX PEHTHHIOB BBIOMpACTCS HAMJIYYIIMH HA ATy OLEHKH
KpeAuTHbIH pelTUHr. Eciu mopydyuTenbcTBO MO BBINYCKY JOJTOBOM IIEHHOM Oymaru
o0ecrieyrBaeT MCIOJIHEHHE 0053aTENIbCTB B MOJHOM 00bEME M (MM) rapaHTus/odepTa BblIaHa
Ha CyMMY HOMHMHAJIbHOM CTOMMOCTH U MPOLEHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO
BbIOMpaeTcss HaumboJiee AKTYaJbHbIH Ha JaTy OLEHKH KPeIUTHbI PeHTHHI BbITycKa
J0JITOBOM IIEHHOM Oymaru u mopyduTtens (rapadra, opepenra).

IIpu orcyrctBum peiituaroB AKPA (AO), AO «Okcnepr PA», MOTyT HCIONb30BaThCs
perituaru OO0 «HKP» u1 OO0 «HPA», BbIOpaHHBIE TIO TEM K€ TIpaBUIaM.
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000 000 «HPA»

AKPA BK;I:EPT «HKP» PeiiTunrosas rpynmna
AAA(RU) ruUAAA AAA.ru AAA|ry| Peiitunrosasi rpynma |
AA+(RU), rUAA+, AA+.1u, AA+|rul

AA(RU) ruAA AA.ru AA|ru|
AA-(RU) rTUAA-, AA-.1u, AA-|ru| PeiiTunrosas rpynmna I1
A+(RU), ruA+ A+.ru A+|ry|

A(RU) rUA, Auru, Alrul

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

BBB(RU), ruBBB BBB.ru BBBIru|
Peiitunrosas rpynmna III
BBB-(RU) ruBBB-, BBB-.ru, BBB-|rul,
BB+(RU) ruBB+ BB+.ru BB+|rul
BB(RU) ruBB BB.ru BBjrul
bonee Hu3kuil pedTHHT / PEUTHUHT OTCYTCTBYET PeiiTunrosasi rpynmna IV

Jnst neneil HacTOSIIE METONMKHM BBIICIAIOTCA CIEIYIOLUIUE arperHpOBaHHBIE CEKTOPBI
9KOHOMHMKH:

e (uHAHCOBBIH cEKTOD,

® CEKTOpP PErHMOHAIbHBIX U MYHULIUIIAJIbHBIX BBITYCKOB;

® KOPIOPaTUBHBIN CEKTOD;

® CEKTOp rocy/apCTBEHHBIX IIEHHBIX OyMmar.

KpeautHslil cipes 1o Kax/10My aHAJIOT'y PaCCUUTHIBAETCS B CIEAYIOIIEM MTOPSJIKE:

CrSpread; = YTM; —;

rae,

YTM; — 10X0HOCTh K MOTaneHno/opepre 1-oro aHauora 1o IeHe 3aKpbITUs;

7; — CTaBKa KpUBOM OecKynoHHOM noxonnoctu OD3;
B cnydyae oTcyTCTBHS aKTyalbHBIX JaHHBIX Uil onpezeneHus 3HadeHus KBJ[ Mockockoit
OUpXKHU B CBSI3U C OTCYTCTBHEM TOproB mo O®d3 (cBsi3aHHOMY C MPHUOCTAHOBKON TOProB IO
pemennto banka Poccuum, npuoCTaHOBKOM TOProB B Clydyae JIOCTHIKEHHS YCTAHOBJIEHHBIX
Oup kel TOpOroBbIX 3HAYSHHH MIIM HHBIMH COOBITHUSMU (COTJIIACHO MOTUBHUPOBAHHOMY CYKIECHHUIO
YIIPaBJISAIONIEH KOMIIAHUH), CTIOCOOHBIMH CYILIECTBEHHO MOBJIHATH HA U3MEHEHHE CIPABEATUBON
CTOMMOCTH B TaKOM HETOPTOBBIN JIEHb M0 CPABHEHUIO C MOCIEAHUM TOPTOBBIM JHEM) TOMYCTHUM
CIIEAYIOIIMNA METO/1a OTlpeieieHus1 0e3pUCKOBOM CTAaBKH.
B kauecTBe BpeMEHHOH allbTEpHATHBBI OE3PUCKOBON CTaBKHU IS ONPEAEICHUS CIPABEIINBOM
CTOMMOCTH O0s3aTEIBCTB CO CPOKOM JO TMOramieHuss He Oojee 6 MecsleB MOXKET ObITh
HCIOJIb30BaHA CTaBKa, pacCUMThIBacéMash METOJOM HMHTEPIOJALUU (HAanpuMep, JIMHEHHOW) Ha
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ocHoBe craBok MosPrime (http://mosprime.com/) mu6o ROISfix (http:/roisfix.ru/) na nmary
OTIpEIeJICHUS CIIPABEITUBONM CTOMMOCTH, ISl 00SI3aTEIbCTB CO CPOKOM TOTalieHus 10 1 roga —
Ha ocHOBe cTaBok ROISfix Ha maTy ompeseneHus CrpaBeIInBO CTOMMOCTH.

MenuaHHbI KpPEIUTHBIA CIIpel paccuuThiBaeTca 3a mnocienHue 20 TOpProBbIX OHEH Ha
OCHOBAHUU IOJIyYEHHBIX KPEIUTHBIX CIPENOB aHAJIOroB. IIpu pacuere 3Ha4eHMs] MEIMAHHOTO
KpPEIUTHOIO CIpeAa IMPOMEKYTOUHble OKpYyIJeHHs 3HadeHud CrSpread; He Npou3BOAsTCA,
pe3yabTaT pacyera OKPYIIIAETCs 110 NIpaBHjIaM MaTEMAaTUYECKOIO OKPYIJIEHUS C TOYHOCTBIO J10 2
3HAKOB I10CJIE 3aIISTON.

B ciyuae He00X0AMMOCTH MPOBOAUTCS aHAIN3 U KOPPEKTHPOBKA CIIPABEUINBON CTOMMOCTH
aKTHBOB, OLIEHEHHBIX 110 JaHHOMY ITyHKTY, coriacHo [Ipunoxxenusm 1 u 2.

Obnuzayuu, HOMUHUPOBAHHbIE 6 UHOCHPAHHOU 6a1I0Me.

Jlns eBpooOauranuii, HOMMHUpOBaHHbBIX B Josuiapax CIIIA u eBpo, 1 B OTHOIIEHUH KOTOPBIX
M3BECTCH KOHEYHBIN 3aeMINUK (10 JaHHBIM CHCTeMbI CDONAS.rU), mpu 3TOM «CTpaHOH pUCKa»
3aeMINMKa sABiseTcs Poccus, cipaBeuinBasi CTOMMOCTD ONPEAEIISAETCS COINIACHO MOJEIIN OLIEHKH
CIpaBeJIMBOM CTOMMOCTH PYOJIEBBIX OOJIMUTAllMii HA YPOBHE 3 CO CIEAYIOIIMMH U3MEHEHUSIMU
IIPU pacyeTe MEAUAHHOTO KPEIUTHOTO CIIPEAA:

Ecnu s oneHMBaeMoii J0ATOBOM IIEHHOM OyMaru OCHOBHBIM PBIHKOM SIBJISIETCSI OMPIKEBOM
PBIHOK, TO MEIOMAaHHBIA KpenuTHbIH crpen (CrSpread) paccuWThIBaeTCs Ha OCHOBAaHUHU
BBIOpaHHBIX yrpaBiistronieii komnanuei JIY @oHa aHaTOTHYHBIX JOJATOBBIX IEHHBIX Oymar, JUis
KOTOpbIX Ha aaTy pacdera CUA (WM B Mpelbl Iyl TOProBulil J€Hb, €CIM AaTa ONpeAeIeHUs
CYA sBrnsieTcst HE TOPrOBBIM JTHEM) PHIHOK IIPU3HAETCS AaKTHBHBIM.

Ecnmu nns oneHuBaeMoil JOATOBOW IIEHHOM OyMarun OCHOBHBIM pBIHKOM SIBJISIETCS
BHEOMP)KEBOM pBIHOK, TO MeIuaHHbIM KpenuTHbI copen (CrSpread) paccuuThiBaeTcsl Ha
OCHOBAHUU BBIOpaHHBIX yIpasJstomei koMnanuen JIY doHa aHaIOTHYHBIX TOJITOBBIX LIEHHBIX
Oymar, 1 KOTophIX Ha naTy pacuera CHA (wnM B mpeaplAyliuid TOProBbI JI€Hb, €CIIM JaTa
omnpenenenuss CHA sBnsieTcs He TOProBbIM JTHEM) €CTh IIEHBI, ONIpeJIeIEHHbIE Ha BTOPOM YPOBHE.

JlonroBasi 1ieHHasi Oymara INpU3HAETCS aHAJIOTOM [UIsl LieJed OIEHKHM B cllydae, €ciu
OJTHOBPEMEHHO COOJIIOIAIOTCS CIEYIOIUE YCIOBUS:

1. BamroTa oOpallleHHsl aHaJIoTa COBIAIAET C BAJFOTONM OOpaIeHUsI OLIEHUBAEMOM JTOJITOBOM
LIEeHHOH Oymaru;

2. Jroparys aHaJlora OTKIIOHSETCS] OT 3HAYCHUS JIOPAIlliN OIICHUBAEMOU JTOJTOBOM IICHHON
Oymaru Ha +/- 90 nHeil (B cinydae ecan HEBO3MOXKHO BBIOpaTh HM OJHOTO aHANOTa, IO
KOTOpOMY JIOpalusi YAOBJIETBOpPsSET 0003HAYEHHOMY YCJIOBHIO, JIOMYCKAaeTCs BHIOOD
AQHAJIOTOB C IIPOM3BOJIBHOW AIOpAaLEN MPU YCIOBHMM, YTO CPEIHEB3BELICHHAs AHOPALUA
MHO>KECTBa JIOJTOBBIX IIEHHBIX OyMar, BRIOpaHHBIX B KaUECTBE aHAJIOTOB, y/IOBJIETBOPSIET
0003HaYECHHOMY YCJIOBHUIO);

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

4. aHanor sBisSIeTCA JPYTUM BBITYCKOM TOT'O K€ SMUTEHTa, YTO W OllEHHBaemasl J0JroBas
IeHHasg Oymara, a B Cily4ae OTCYTCTBUSI - SMUTEHT aHajlora OTHOCUTCS K TOMY e
arperupoBaHHOMY CEKTOPY 3KOHOMHUKHU U CTPaHON pUCKa SMUTEHTA/KOHEYHOTO 3aeMIIUKa
(o manHBIM cucTeMbl cbonds.ru) sBisieTcss Poccust.

JlonroBas 1ieHHas Oymara MOKeT ObITh OTHECEHA K OJHOW U3 YEThIpEX PEHTHHIOBBIX IPYIII
B 3aBUCHUMOCTH OT KPEIUTHOTO PEHTHHIa y BBITYCKa JOJTOBOM LleHHOW Oymaru (KpeIuTHBIH
PEUTHHT B BAJIOTE HOMMHAJA), a CIy4ae €ro OTCYTCTBHUS - CHA4YaJia PeHTHHI IMHMTEHTA, a B
caydae M ero OTCyTCTBHMS PEeHTHHI NMOPY4HUTeNs (TrapaHTa) N0JroBoi neHnou oymaru. Ilpu
HQJINYUHM HECKOJBKUX PEUTHMHIOB BBIOMPACTCS HAWJIYYINMI Ha JaTy OLEHKH KpeIUTHBIMH
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pedTuHr. EciM mOpy4MTeNnbCTBO IO BBIYCKY JOJTOBOM IeHHONH Oymaru oOecrieuynBaer
WCIIOTHEHUE 0053aTeNIbCTB B TOJTHOM 00BEME U (MJTH) TapaHTHsl BbIIaHA HA CYMMY HOMUHAJIBHOU
CTOMMOCTH M TPOIICHTOB IO TAaKUM JOJITOBBIM LIEHHBIM Oymaram, TO BbIOMpaeTcsi Hambo.iee
aAKTYaJbHbII Ha JaTy OLEHKH KPeIUTHBII PeldTHHI BBIyCKa JTOJITOBOM IIEHHOW Oymaru u
nopyuuTens (rapaHra).

000 000 «HPA»

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

AA(RU) ruAA AA.ru AA|ru|
AA-(RU) ruAA-, AA-.1u, AA-|ru| Peiitunrosas rpynma I1
A+(RU), ruA+ A+.ru A+ru|

A(RU) ruA, A.ru, Alryl

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-|ru|,
BB+(RU) ruBB+ BB+.ru BB+|ruy|
BB(RU) ruBB BB.ru BBjrul
Bbosiee HU3KuMl peHTUHT / pEUTHHT OTCYTCTBYET Peiitunrosasi rpynmna IV

Jnst neneil HacTOSIEe METONMKHU BBIICIAIOTCA CIEAYIOLUIME arperHpOBaHHBIE CEKTOPBI
9KOHOMHMKH:

(UHAHCOBBIN CEKTOP,

CEKTOp PETMOHAJIBHBIX U MyHHUIIUIAIbHBIX BBITYCKOB;

KOPIIOPATUBHBIN CEKTOP;

CEKTOp TOCYJIapCTBEHHBIX LIEHHBIX OyMar.

KpeautHslil cipes o Kax10My aHAJIOTy PACCUUTHIBAETCS B CIEIYIOIIEM MTOPSJIKE:

CrSpread; = YTM; —;

rae,
YTM; — 10X0HOCTh K MOraneHno/opepre 1-oro aHanora o 1eHe 3aKpbITUs;
7; — CTaBKa KpUBOM OECKYNOHHOW JIOXOAHOCTH Ka3Hauelckux oOmuranuii CUIA,

COOTBETCTBYIOIIAs JaTe MorameHus/opeptsl i-oro aHanora. CtaBka KpuBOW OECKYIOHHOM
noxonaHocTu kaszHauenckux obnuramuit CIIIA ompenensiercss ¢ momonisto GyHkimun «GC
125» undopmannonHo- aHaMUTUYECKOTO areHTcTBa Bloomberg. B ciydae HemocTymHOCTH
nanHblx Bloomberg, wucnone3yrorcs ganHble JlemaprameHta kasHaueiictBa CILA
(https://home.treasury.qov/) ekeaHEBHbIE CTaBKA KPUBOW JIOXOAHOCTH Ka3HAYCHCKHX
o0uraIuii, mpyu 3TOM IS TPOMEKYTOUHBIX JIaT CTaBKa OMpPENeseTCss METOOM JIMHEHHOM
WHTEPIOJISINK; JUIsl OONWranuid, HOMUHUPOBAHHBIX B €BPO MPUMEHSETCS CIIOT CTaBKa
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KPUBOW JOXOAHOCTH | roja mo rocyAapCTBEHHBIM OOJMTralMsiM €BPO30HBI C PEHTHHIOM

AAA, nyonukyemas EBpomneiickum mentpaiababeiM OankoMm (Yield curve spot rate, 1-year

maturity - Government bond, nominal, all issuers whose rating is triple A - Euro area

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

MenuaHHbI KpPEIUTHBIA CIIpel paccuuThiBaeTca 3a mnocienHue 20 TOpProBbIX OHEH Ha
OCHOBAaHMWU MOJYYEHHBIX KPEAUTHBIX CIPENoB aHaioroB. [Ipu pacuere 3HaYeHHS] MEIUAHHOIO
KPEAUTHOTO CIpela MPOMEXYTOUHbIE OKpYIJieHHsl 3HaueHud CrSpread; He MPOU3BOIATCH,
pe3yJIbTaT pacyeTa OKpYIJISIETCA 110 IpaBUIaM MaTeMaTH4YECKOI0 OKPYIJIEHUS C TOYHOCTBIO 110 2
3HAKOB I10CJIE 3aIATOM.

B ciyyae HEBO3MOXKHOCTHU ONPEAEIUTD LIEHY IO IPEIBIAYIIEMY METOAY

Ecnu nnst oueHuBaeMoil [10JIrOBOM 1LIEHHOM OyMard OCHOBHBIM PBIHKOM SIBIISIETCA
BHEOUPKEBON PBIHOK, TO MEAMAHHBIA KpeauTHbIM crpen (CrSpread) paccuuThIBacTCsS Ha
OCHOBaHUU BbIOPaHHBIX AHAJIOTUYHBIX JIOJITOBBIX IIEHHBIX OyMar, 1jisi KOTOPBIX Ha J1aTy pacuera
CYA (unu B mpe bl yIIUi TOPTOBBIN eHb, eciiu f1ata onpenenenus CHA sBiseTcs He TOPTOBBIM
JTHEM) €CTh IIeHbI OTIpe/IeTICHHbIE HAa BTOPOM YPOBHE.

JHonroBasi 1ieHHass Oymara IMpU3HAETCS aHAJIOrOM JUIsl LI€Jel OLICHKM B CIy4ae, €Ciu
OJTHOBPEMEHHO COOIIOIAI0TCS CIEAYIOIINE YCIOBUS:

1. BamoTa oOpalIeHus aHaJIora COBIAAET C BAJIIOTON OOpaIIeHus! OLECHHBAEMOM JOITOBOM

LIEHHOI OymMaru;

2. Jroparys aHaJIOTa OTKJIOHSETCS OT 3HAUCHUS AFOPAllMU OIICHUBAEMOH JIONITOBOW [IEHHOM
Oymaru Ha +/- 180 gueii (B ciydae eciau HEBO3MOKHO BBIOpaTh HU OJIHOTO aHAJIOTA, MO
KOTOpOMY JAIOpallvs YAOBJIETBOpSET O0O3HAUEHHOMY YCIIOBHUIO, JOIYCKAeTCsl BBIOOP
AQHAJIOrOB C MPOM3BOJILHOM AOpanueil IpHu YCIOBHH, YTO CPEIHEB3BEUICHHAs JIOpalus
MHO>KECTBA JIOJITOBBIX IIEHHBIX OyMar, BBIOPAHHBIX B KAUECTBE aHAJIOIOB, YAOBJIETBOPSET
0003HAYEHHOMY YCIIOBHIO);

3. aHaJIOT OTHOCHUTCS K TOH e PEHTHHTOBOW KAaTErOpHH, YTO M OLIEHMBAEMasi JIOJTOBas
LIeHHas Oymara;

4. anHanor SBISETCS IPYTMM BBITYCKOM TOTO € SMUTEHTA, YTO M OLIEHUBaeMasi J10JIroBast

LIeHHas Oymara, a B ciydae OTCYTCTBHS - SMUTEHT aHaJlora OTHOCUTCS K TOH e OTpaciu
WJIU CEKTOPY DIKOHOMUKH.

PenTtuHroBsas Standard & 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-.
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B+ B1 B+
B B. B2 B.
B-. B3 B-.
CCC+ Caal CCC+
CCC CCC. Caa2 CCC.
CCC-. Caa3 CCC-.

JlonroBas 1ieHHas Oymara MOXKET ObITh OTHECEHa K OJHOMW W3 IIECTH PEUTUHIOBBIX TPYIII B
3aBUCUMOCTH OT KPEAWTHOI'O PEHTHHTa y BBITYCKa JIOJTOBOM HEHHOH Oymaru (KpeIuTHBIH
PEUTHHT B BaJllOT€ HOMHHAJA), a CIy4ae ero OTCYTCTBHS - CHA4aJa PeHTHHT IMHUTEHTa, a B
cjy4dae M ero OTCyTCTBHMS PEeHTHHI NMOPy4uTes (rapaHTa) 10/roBoi nennou oymaru. Ilpu
HaJUYMHU HECKOJIPKUX PEUTHHTOB BEIOMpPAETCS Hanbo1ee aKTyaJIbHbIii peiiTHHT.

KpenutHslii cripes 1o Kax10My aHAJIOT'y paCCUMTHIBAETCS B CJIEAYIOIIEM OPSIKE:

CrSpread; = YTM; —;

rae,
YTM; — noXoaHOCTh K moranieHuto/odepre i-oro aHaiora 1o 1eHe 3aKphITHS;
7; — CTaBKa KPHUBOM OECKYNMOHHOW JOXOAHOCTH Ka3Hauelckux oonuramuii CIIA,

COOTBETCTBYIOLIAsl JlaTe roramieHus/odpepTsl i-oro aHangora. CtaBka KpUBOH OECKYMOHHON
IOX0AHOCTH KazHadelckux obmuramuii CILIA ompenensiercss ¢ momompto ¢ynkunn «GC
125» undopmManmoHHO- aHAIUTHYECKOro areHTcTBa Bloomberg. B ciydae HenoctynHoctu
nanuabix Bloomberg, ucnons3yrorest nanubie Jenapramenta kasnaueiictea CIIA, mpu sTom

JUIE TPOMEKYTOUHBIX JIaT CTaBKa OINpEAesieTCss METOAOM JMHeHHoM ¢yHkuuu;, [ns

o0uranuii HOMHHUPOBAHHBIX B €BPO MPUMEHSIETCSl CIIOT CTaBKa KPUBOM 10X0AHOCTH | To/1a

[0 TOCYIAapCTBEHHBIM OONMranusM eBpo3oHbl ¢ pedTuHroMm AAA, ny6nukyemas

EBporneiickum nentpanbabiM 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/).

MenuaHHbBI KpPEeIUTHBIA CIIpes paccuuThiBaeTca 3a mnocienHue 20 TOpProBbIX OHEH Ha
OCHOBAHUU IOJIYYEHHBIX KPEIUTHBIX CIPENOB aHaoroB. [Ipu pacuere 3HaueHHS MEAMAHHOTO
KpPEIUTHOTO CIpeAa MPOMEXYTOUHble OKpYyIJIeHHs 3HadeHud CrSpread; He Npou3BOASTCH,
pe3yJIbTaT pacyeTa OKPYIJISIETCA M0 NpaBUIaM MaTeMaTHYECKOrO OKPYIJIEHUS ¢ TOYHOCTBIO 110 2
3HAKOB I1OCJIE 3aIATOM.

B ciiyuae HEBO3MOXKHOCTH ONPEAEIUTh IIEHY MO MPEbIAYIIeMYy METOJy, U OOJIMranuu
HoMHuHHpOBaHb!I B nosapax CIIIA. CopaBeninBasi CTOUMOCTbh OOJIUTalliy ONpPEAesseTcsl MyTeM
JMCKOHTHPOBAHUS CTOMMOCTH OYAYIIMX KYHMOHHBIX IJIaTeXe, a TakKe HOMHUHAA M0 CTaBKaM
KpUBOI 0€3pUCKOBBIX JOXOTHOCTEN, CKOPPEKTUPOBAHHBIX Ha KPETUTHBIN CIpE;

N
Pto=> —— CF, .
= (L+ri + CrSpread )"
Pt — crpaBeuIiBas crTouMocTh o0nuranuu (Bxaovas HKT);
| — OPSIIKOBBI HOMEP JICHEKHOTO MTOTOKa,
CFi — i-bIil TeHeXHBI MOTOK MO OOJUTraluK — OyIyIlIHe JCHEKHbIC MOTOKU MO OOJMraiuu

(BKiIIOUass KYNOHHBIE BBIILIATHI, AMOPTHU3AIIMOHHbBIC IUIATEXH, M TMOTalleHHe OCTaTOYHOU
HOMUHAJIBHOW CTOMMOCTH) C JaThl ONPEIENICHHUS CIPaBEIJIMBOM CTOMMOCTH (HE BKIIIOYAs) 110
natel odepTsl (ecnu odepra MpeIycCMOTpPeHa YCIOBUSMH BBITyCKa OOJHMraiuu), Ju00 IaThl
MOJHOTO  TIOTAIIEHWs, MPEIYyCMOTPEHHOTO YCIOBHAMH BBITycka (ecnmu  odepra He
npenycmorpena). Ilpu srom ecnu 10 naThl O(QEpTHI/TOTAICHUS CYIIECTBYIOT KYIOHHBIC
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MIEPHOBI, JUIsl KOTOPBIX CTaBKA KYIIOHA HE OIIPEIEIEHA, pacUyeT AEHEXHOT0 IIOTOKA 32 YKa3aHHBIN
NEepUoJl MPOU3BOAMUTCS HCXOAS M3 IPOrHO30B OOIIEAOCTYHNHBIX OYyAYIIMX 3HAa4EHUSAX
nepemeHHoro mnapamerpa (MOP, koHceHCyc Mporao3 aHaiutukoB Bloomberg wmm apyrue
JOCTYITHBIE IIPOTHO3BI).

ri— craBka LIBOR, Han6osee 61u3Kkasi K CpoKy MoraiieHus: 00IUraluy, Wik 3HaYCHUE Ha KPUBOM
noxoxHocteir US Treasures nHanbosee 0u3Kas K CPOKY IMOTAICHUsT 00JIUTaIiu;

CrSpread — kpequTHBIN cIipes 00IUIallMOHHOTO HHIEKCA (PacueT MPUBEICH HUXKE);

ti- — CpOK /10 BBITLIATHI i-r0 JICHE)KHOTO ITOTOKA B ro/iaX (B KauecTBe 0a3bl pacyeTa UCIOJIb3yeTCs
365 nHei)

B cinydae ecnu kakoi-n100 BBITYCK oOnuranui Obul pecTpyKTypU3UpPOBaH, TO MOJy4E€HHOE
3HAYEHUE 0 JaThl BHIIUIATHI IIEPBOrO KYIIOHA C MOMEHTA PEOPraHM3allii KOPPEKTUPYETCs Ha
KO3 (QHULIMEHT, paBHBII MaKCUMaJIbHOM BEPOSTHOCTH 1€(OITa HA TOPU30HTE 1 IO/ 110 CTATUCTUKE
MEXIYHAPOJAHOTO PEHTHHIOBOTO areHTcTBa «S&P» 1o KoMmaHusM ¢ mnpeanedoiITHBIM

perituHrom B coctaBe oruyeTa (McrouHuKk: «Default, Transition, And Recovery: 2021 Annual Global
Corporate Default Study And Rating Transitions» Ta6muma 26. «Global Corporate Average Cumulative Default Rates

By Rating Modifier»).

CrpaBe/uinBasi CTOMMOCTb OOJIUTaluil, MOJy4eHHas B pe3yJibTaTe JAaHHOTO METO/la pacyera,
OKpYIJISieTCsl 10 JBYX 3HAKOB IIOCJE 3alsToM, ¢ NPUMEHEHUEM IpaBUJI MaTEMaTHYECKOIo
OKpYIJICHUS.

Jns neneit pacuera MeQMaHHOro KpeauTHoro cmpena (CrSpread) B 3aBUCHMOCTH OT
KpPEIUTHOIO PEHTHHIa y BBIyCKA JOJITOBOM LIEHHON Oymaru (KpeAuTHBIH PEHTHUHI B BaIOTE
HOMMHAJIA), a B CIy4yae €ro OTCYTCTBUS - CHA4ajia PeMTHHI 3MHMTEHTa, a B cJy4yae M ero
OTCYTCTBHS PeTHHI MNopy4uTenasi (rapaHra, odepeHTa) J0JIrOBOH LEHHOH Oymaru,
JI0JITOBasi liIeHHasi Oymara MoKeT ObITh OTHECEHA K OJJTHOM U3 YEThIPEX PEUTUHIOBbIX Ipymil. [Tpu
HQJINYUKM HECKOJIIBKMX PEUTUHIOB, BbIOMpaeTcsi HauboJiee AKTYaJIbHbIH Ha AaTy OLEHKH
KpeAuTHbIH pelTHHr. EciM mNOpyuyuTeNnbCcTBO MO BBINYCKY JOJTOBOM IIEHHOM Oymaru
obecreyrBaeT MCIOIHEHHE 0053aTeNIbCTB B MOJHOM 00bEME U (MiIM) rapaHTus/odepTa BblIaHA
Ha CyMMY HOMMHAJIbHOM CTOMMOCTH W IPOLIEHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO
BbIOMpaeTcsi HamboJiee AKTYaJbHBbIH Ha JaTy OLEHKH KpPeIUTHbI PeWTHHI BbITycKa
JOJTOBOM 1IeHHOM Oymarm u mnopyudurtens (rapaHrta). B ciydae ecnu BBIIYCK sBIs€TCS
CyOOpIMHUPOBAHHBIM U OTCYTCTBYET PEHTHHT SMUCCUH, TO OTYYEHHBIH pEHTHHT SMUTEHTA WIN
nopyuuTens (rapanta, opepeHTa) CHIKaeTcsl Ha 2 CTYIEHHU.

Moody's S&P Fitch PeiiTunrosas
Mexnynapoanasi | Meskaynapoanas MexnayHapoaHas rpymnmna
LIKaJ1a IKaJ1a LIKaJ1a
Baal BBB+ BBB+ PeiiTunrosas
Baa2 BBB BBB rpynna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpynna Il
Ba3 BB- BB-
Bl B+ B+ PeiiTunrosas
B2 B B rpynmna IIl
B3 B- B-
Bosee Hu3KUil peHTUHT / pEUTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV
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Jlnst pacuera 3HA4YEHHMS KPEOUTHOTO CIpEAa COOTBETCTBYIOIIEH PEUTHHIOBOM TIPYIIIIBI
UCIOJB3YIOTCS  3HAYCHHWs JOXOAHOCTH  CIeAylomux  uHaekcoB Cbonds  (cbonds.ru)
PacKpbIBa€MBIX 10 UTOI'aM Ka)KIOr0 TOPIrOBOIO JAHS:

e Uunekc rocyaapcTBeHHbIx obnumranuii Cbonds Russia Sovereign USD Index

e Peiitunrosas rpymna I - Cbonds Russia Corporate IG USD Index

e Peiitunrosas rpymna II - Cbonds Russia Corporate HY USD Index

e Peiitunarosas rpymma 11 - Cbonds Russia Corporate HY USD Index

Pacyer KpemuTHOrO cChpeaa Ul PEHTHHIOBBIX TPYII OCYIIECTBISIETCS aHAJOTHYHO
pacueram [uisi OOJIUraliii, HOMHHHPOBAHHBIX B PyOJIsIX, HO C HCIIOIb30BAHUEM BBIIICYKa3aHHBIX
HHJICKCOB.

B ciyuae He00X0AMMOCTH NMPOBOAUTCS aHAIN3 U KOPPEKTHUPOBKA CIPABEUINBOM CTOMMOCTH
aKTUBOB, OLIEHEHHBIX 110 JAHHOMY ITYHKTY, coryiacHo llpunoxenusm 1 u 2.

Cnpageonueas cmoumocms RPOU3EOOHBIX PUHAHCOBHIX UHCHIPYMEHNOG.

CrpaBensiuBas CTOMMOCTb Map>KUPYEMBIX IMPOU3BOAHBIX (MHAHCOBBIX HHCTPYMEHTOB
OTpeeNseTCsl IO pacuyeTHON IleHe, Ha OCHOBaHMHM KOTOPOH €XEIHEBHO MPOU3BOAUTCS
3aunciieHne JU0O0 CIHMCAaHWEe BapHAllMOHHOW Mapxu. g 1ened pacyera CripaBeasiuBOU
CTOMMOCTH Ha €)XEIHEBHOIl OCHOBE, OIICHOYHAas CTOMMOCTb MAap>KUPYEMBIX MPOM3BOIHBIX
(UHAHCOBBIX HHCTPYMEHTOB MTPU3HAETCS PAaBHON HYIIIO.

CrpaBeanuBas CTOMMOCTh BHEOUPKEBBIX HEMAap)KHPYEMbIX MPOU3BOJHBIX (PHHAHCOBBIX
WHCTPYMEHTOB, @ UMEHHO BaJIIOTHBIX ()OPBAP/IOB, OLICHUBAIOTCS B CJIEIYIOLIEM MOPSIJIKE.

Ve = FXlt’wd — FXspot »

rae:

V, — cripaBeasiMBasi CTOMMOCTh OJTHOTO MPOU3BOJIHOTO (PMHAHCOBOTO MHCTPYMEHTA;

FXf:wd — pacuyeTHas LieHa MPOU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA, IPUBEJeHHAsA K
OTUYETHOM JlaTe;

FXspot — CIOT-KypC BaIIOTHI, SBIAMOIIEHCA Oa3MCHBIM aKTMBOM IIPOM3BOIHOTO
(DMHAHCOBOTO HMHCTPYMEHTA, BBIPAKEHHBIH B KOHTPBAIIOTE IO O3TOMY MPOU3BOJHOMY
(MHAHCOBOMY MHCTPYMEHTY, Ha OTYETHYIO JaTy.

Pacuernas mena mpou3BOJHOTO (PMHAHCOBOTO WHCTPYMEHTA, MPUBEACHHAS K OTUYETHOM
JaTe, OMpeAeIATCs CIeIYIOIUM 00pa3oMm:

FX}Wd = Lw';‘i—t )
(1+rg)365

rue:
FXfwd - pacyeTHas LieHa MPOU3BOIAHOTO (DMHAHCOBOTO MHCTPYMEHTA, PUBEJIeHHas K
OTUYETHOM JlaTe;
FXfwd —pacyeTHas LeHa NPOU3BOAHOIO (PMHAHCOBOTO UHCTPYMEHTA;
t — KoJIMYeCcTBO AHEH C AaThl 3aK/I0YEHUsI KOHTPAKTa /10 OTYETHOM JjaThl;
T — cpok aelcTBUA KOHTPAKTa (B AHAX).
I't —-CTaBKa JUCKOHTUPOBAHUS.
CTaBKa [AMCKOHTHUPOBAHUS Iy ONpeJiesiieTcss Ha JaTy COBEpLIeHUs CAeJKU IO

cnenywolilei opmyie:

365

_ [ FXfwd T_
rf - (Fxspot> 1 (1),

rae:
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I's — CTaBKa JUCKOHTHPOBAHMUS;

FXfwd — pacdeTHasi ieHa KOHTPAaKTa;

FXspot — CHIOT-KypC BAIKOThI, ABISIONICHCS Oa3UCHBIM aKTUBOM IPOM3BOJIHOIO
(UHAHCOBOIO MHCTPYMEHTA, BBIPAKCHHBIH B KOHTPBAIIOTE IO STOMY MPOU3BOJHOMY
(hMHAHCOBOMY HHCTPYMEHTY , B MOMEHT BpeMeHH 10 (aTa 3aKIF0YCHHS CIICIKH );

T — cpok AeHCTBUS MPOU3BOIHOTO (PMHAHCOBOT'O MHCTPYMEHTA (JIHHU).

CnopaBeiiBasi CTOMMOCTh HEMAp)KUPYEMBIX IPOM3BOAHBIX (PUHAHCOBBIX HMHCTPYMEHTOB, a
MMEHHO BAJIIOTHBIX (DOpBapIOB, MPOAAHHBIX HA BHEOUPIKEBOM PHIHKE B pyOJIIX paBHa:

V= Vt B\ l::Xspot KOHTPBAJIIOThI !
I'ne:
V - chopaBemmBas CTOMMOCTh  HEMap)KHPYEMBIX  MPOU3BOJHBIX  (PMHAHCOBBIX
WHCTPYMEHTOB MPOJAaHHBIX HA BHEOUP>KEBOM PBIHKE;
V; - olleHOYHasi CTOMMOCTh OJHOTO MTPOU3BOTHOTO (PMHAHCOBOTO MHCTPYMEHTA;
N — KoTM4ecTBO MPON3BOAHBIX (PHHAHCOBBIX HHCTPYMEHTOB;
FXspot konrpsaniors CIOT-KYPC KOHTPBAIKOTHI K PyOITIO.

CrpaBeuinBasi CTOUMOCTh HEMap:KUPYEMbBIX TPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB,
a UIMEHHO BAJIIOTHBIX ()OPBApAOB, KYIIJICHHBIX HA BHEOUP)KEBOM PBIHKE B pyOJIsSIX paBHa!

V=(-1)= Vi * N * FXspot KOHTPBAJIIOTHI !

I'ne:

V - chopaBemnmuBas CTOMMOCTb  HEMap)KUPYEMBIX IMPOU3BOAHBIX  (DUHAHCOBBIX

WHCTPYMEHTOB MPOJAHHBIX Ha BHEOUPIKEBOM PHIHKE;

V; - olleHOYHasi CTOMMOCTh OJHOTO MTPOU3BOTHOTO (PMHAHCOBOTO MHCTPYMEHTA;

N — konu4ecTBO MPON3BOAHBIX (PUHAHCOBBIX HHCTPYMEHTOB;

FXspot konrpsaniors CIIOT-KYPC KOHTPBAIIOTHI K pyO.IHO.

IIpu pacuere Tekymiel cTOMMOCTH (HOPBAPAHOTO KOHTPAKTA MPOMEKYTOUHBIC 3HAUCHUS
OKPYTJISITH COTJIACHO MpaBUJiaM MaTeMaTUUECKOTO OKPYTJICHHUSI, P ATOM OKPYTJIISTh:

- CTaBKy JIUCKOHTHPOBAHHUS B MPOIIEHTaX 0 6 3HAKOB MOCJE 3aIATOM, B 10JISIX 10 8§ 3HAKOB
TOCJIEe 3aMsATOM;

- CIIOT-KYpPCHI BAlIOT, PUBEJICHHYIO 1IeHY (OpBapHOTO KOHTPAKTa — 10 6 3HAKOB IMOCIIE
3armsToM.

CrpaBenniuBass CTOMMOCTb OHPIKEBBIX HEMap>KUPYEMBIX NPOU3BOAHBIX (DHHAHCOBBIX
MHCTPYMEHTOB ((popBapabl, CBOIBI U JIp.) OLEHUBAIOTCA 0 MOMEHTAa OKOHYAHUS pacyeToB Kak
COOTHOIIEHHE 33/I0JPKEHHOCTEN BO3HUKAIOIIKX 10 TpeOoBaHUIM/0053aTeIbCTBAM 110 PacueTHOM
LIeHe, OTIpeIeNIsIeMOi OupxKeH.

Cnpaseonueas cmoumocms naeé¢ UHEECMUUUOHHBLIX (POHO08, HE OONYUWICHHBLIX K MOpP2AM
OpP2aHU3amMopos Mmopzoeu.

CrpaBeanuBas CTOMMOCTh WHBECTHIIMOHHBIX TIA€B OTKPBITBIX, WHTEPBAIBHBIX U
SaKpBITI)IX IMa€BbIX HWHBCCTHIIMOHHBIX (1)OHJIOB HC ,ZIOHYHIGHHBIX K TOpFaM OpFaHI/I3aTOpOB
TOPTOBIIM, paBHAa PACYETHOW CTOMMOCTH WHBECTUIIMOHHBIX I1a€B, PACKPHITON YIPaBISIONICH
KOMITaHHEH COOTBETCTBYIOMIETro hoHaa Ha naTy onpenenenus CUA, a B ciyuae, €ciid Ha 9Ty AaTy
paC‘-ICTHaH CTOUMOCTHh MHBCCTHIIMOHHBIX ITaCB HEC onpenensmaCL — Ha MOCJIICOAHKOIO pvaeTHon

JaTy.
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Onpeoenenue cnpageonugoit CmouMoCcmu YeHHvIX 0ymaz, N0 KOMopviM onpeodesieH
AHAI02UYHBLIL AKMUG.

CrpaBe/uinBasi CTOUMOCTb JIOTIOJIHUTENBHBIX BBITYCKOB LIEHHBIX Oymar

a) Jns oueHKHM IEHHOH OyMaru HCIIONB3YyeTCs IeHa BBINYCKa (aHAJIOrMYHOTO aKTHBA), IO
OTHOILIECHHIO K KOTOPOMY JIaHHBIN BBIIIYCK SIBJIIETCS JTOIOJHUTEIIBHBIM, ONPEICIICHHAs Ha ATy
pacueta CHA B COOTBETCTBMM C MOJENSIMH OLIEHKM CTOMMOCTH LIEHHBIX Oymar, JUisi KOTOPBIX
OlpezesieH akTUBHBIM pbIHOK. CrpaBeanmBas CTOMMOCTb OIPEAEIAETCS COINIACHO JTOMY
MOPSAKY JO0 BO3HUKHOBEHHUS CHpPABEAJIUBOM CTOMMOCTH IEHHOH Oymaru, sBISIOLIeHcs
JOTIOJIHATEIIBHBIM BBIITYCKOM.

a) CnpaBemyinBas CTOMMOCTb OOJIMIallMii JOMOJIHUTEIBHOIO BBIYCKA, BKIIOYEHHBIX B COCTaB
aktTuBoB DoHHa B pe3ynbTare pa3MEIEHUs IIyTEM KOHBEPTALMM B HHUX KOHBEPTUPYEMBIX
obnuraiuit, npuHauiexkanmx GoH1y, MpU3HAETCS PAaBHOU CIPaBEUTMBON CTOMMOCTH OOIUT Al
BBIITYCKA, 10 OTHOLIEHUIO K KOTOPOMY TaKOW BBIITYCK SIBJIETCS JONOJHUTEIbHBIM.

0) CripaBeyiiBasi CTOMMOCTb aKIMi JTOTIOJTHUTEIEHOTO BHIITYCKa, BKIIFOYCHHBIX B COCTaB aKTHBOB
®oH/1a B pe3yabTaTe pa3MeILeHHsI 3TUX LIEHHBIX OyMar IyTeM pacipeeseHHsI Cpeid aKLIHOHEPOB
WIM IIyTEM KOHBEpPTallMM B HHUX KOHBEPTUPYEMBIX LEHHBIX Oymar, NpU3HAETCS pPaBHOMU
CIIPaBEUIMBONA CTOMMOCTH aKLIUH BBIITYCKA, I10 OTHOIIEHHUIO K KOTOPOMY TaKO BBIITYCK SIBJIIETCS
JOTIOJIHUTEIIbHBIM.

B) CripaBeyiMBasi CTOMMOCTb aKI[Mii JTOMOJHUTENILHOTO BBIITYCKA, BKIIIOYEHHBIX B COCTaB aKTUBOB
®oHja B pe3yspTaTe KOHBEPTALMU B 3TU LIEHHbIE OyMaru akuui, npuHapiexkamux ®ouay, npu
peopranuszanuy B popMe NpucoeAMHEHU, IPU3HACTCS PABHOM CIpaBeJIMBOM CTOMMOCTH aKLIUIH
BBIITYCKA, 110 OTHOLICHUIO K KOTOPOMY TaKOM BBIITYCK SIBJII€TCS JOIOJHUTEIbHBIM.

CrpaBennuBass CTOMMOCTh IIEHHBIX OyMar HOBOI'O BBIIYCKa, IIOJIYYEHHBIX B pe3yJibTaTe
KOHBEPTALIHH.

a) CripaBemyinBasi CTOMMOCTD LIEHHBIX Oymar HOBOT'O BBIITYCKa, BKJIIOUEHHBIX B COCTaB aKTUBOB
®doHza B pe3ynbTaTe KOHBEPTALMU B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMar, MpU3HaeTcsl paBHOU
CIPaBEIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMar Ha JAaTy KOHBEpTalluu, AeJIeHHON
Ha KOJIMYECTBO LIEHHBIX Oymar, B KOTOpOE€ KOHBEPTHpPOBAaHA OJHAa KOHBEpPTHpYyeMas IEHHas
Oymara.

6) CnpaBeninuBas CTOMMOCTh OONMIraliMié HOBOT'O BBIMYCKA, BKIIOYEHHBIX B COCTaB aKTHBOB
@doHga B pe3ynbrare KOHBEpPTAlMM B HUX oOnurauui, npuHamiexamux Oonay, npu
peopraHu3alMd 3MHUTEHTa TAaKMX OOJUranuil MpU3HAETCS PaBHOM CIIPAaBEUIMBOM CTOMMOCTH
KOHBEPTHUPOBAHHBIX OOJIUTAITH.

B) CnpaBeminBas CTOMMOCTh aKLMH, BKIIIOYEHHBIX B cOcTaB akTUBOB OHJa B pe3yibTare
KOHBEpTAllMM B HUX aKUMW, npuHamnexamux OoHy, NpU peopraHusauuu B (Gopme CIUsSHUA
MPU3HAETCS PABHOM CHpPaBEJIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX ILIEHHBIX Oymar Ha JaTy
KOHBEpTAIlMH, YMHOKEHHON Ha K03()(PUIIMEHT KOHBEPTALIUH.

r) CopaBeyinBasi CTOMMOCTb aKLMH BHOBb CO3[JaHHOTO B Pe3yJbTaTe peopraHuszanuu B Gopme
pa3/iesieHrs WK BbIIECTICHUS aKIIMOHEPHOro 00IIeCTBa, BKIIFOUEHHBIX B cOCTaB akTUBOB DoH/Ia B
pe3yspTaTe KOHBEpTAMM B HUX aKuMi, npuHaiexamux @Oonay, NpuU3HaeTCs paBHOU
CIPaBeIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMar Ha JAaTy KOHBEpTalluu, AeJIeHHON
Ha KOX(pUIMEHT KOHBEepTalMu. B ciydae ecnm B pe3ynbTaTe paslielIeHUs WM BbIJICICHUS
co3llaeTcsd ABa WM Oojiee aKIMOHEpHBIX OOILIecTBa, Ha KO3(DPUIMEHT KOHBEpTalUK AEIUTCA
CIpaBeINBasi CTOMMOCTh KOHBEPTHPOBAHHBIX [IEHHBIX OyMar, yMeHbIIEeHHAs TPOMOPIIMOHATIEHO
710J1€ UMYILECTBA PEOPTaHU30BAHHOIO AKI[MOHEPHOIO OOILIECTBA, NEPEAAHHOIO AKIIMOHEPHOMY
O0IIIECTBY, CO3JaHHOMY B P€3yJIbTaTe pa3/eieHUs WIN BbIICICHUS.

n) CnpaBemyinBas CTOUMOCTh aKIIMil BHOBb CO3/IaHHOTO B pe3yJibTaTe peopranusainuu B popme
BBIJICJICHUS] aKIIMOHEPHOT0 00IIeCTBa, BKIIIOUCHHBIX B cOCTaB akTHBOB DoHA B pe3ynbTaTe UX
pacrpeieleHus: cpelid aKIMOHEPOB PEOPraHM30BaHHOTO aKIMOHEPHOro OOIIeCTBa, MPU3HAETCS
PaBHOU HYIIIO.
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e) CmpaBemnuBas CTOMMOCTh aKIWK ¢ Oonblied (MEHBINEH) HOMHUHAIBHONW CTOMMOCTBIO,
BKJIIOYEHHBIX B cocTraB DOHIa B pe3ynbTare KOHBEPTALMM B HUX aKIMM, COCTABIIABIINX
yKa3aHHbIE aKTHBBI, IPU3HAECTCSI PAaBHOM CIIpaBEAJIMBOM CTOMMOCTH KOHBEPTHUPOBAHHBIX B HUX
aKIUH.

k) CrpaBe/uiMBasi CTOMMOCTb aKLIUH TOW e KaTeropuu (TUIa) C UHBIMU [IpaBaMH, BKIFOUEHHBIX
B cocraB PoHMa B pe3yapTaTe KOHBEPTALMM B HUX AKLMM, COCTABIIABIINX YKA3aHHBIC aKTHBBI,
IIPU3HAETCS PABHOM CIIPaBEIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX AKIUH.

3) CnpaBeiiBasi CTOMMOCTb aKIUi, BKIIOUEHHBIX B cocTaB DoHAa B pe3ynbTaTe KOHBEpTAllUU
IpU IpOOJICHUH aKIMi{, COCTABIISBIINX yKa3aHHbIC aKTHBBI, IPU3HAETCS PABHOM CIpaBeATUBON
CTOMMOCTH KOHBEPTUPOBAHHBIX aKLUH, EIEHHON Ha KOAPPUIHUEHT IpOoOIeHHUS.

n) CnpaBeyinBas CTOUMOCTD aKIUil, BKJIIOYEHHBIX B cocTaB POH/a B pe3ysbTaTe KOHBEPTALUU
P KOHCOJIMJAUUHM AaKUUH, COCTAaBJISBIIMX YKAa3aHHbBIE aKTHUBBI, IIPU3HACTCA PABHOU
CIpPABEAJIMBONA CTOMMOCTH KOHBEPTHPOBAaHHBIX aKIWH, YMHOXXEHHOW Ha Kod(hduiumeHt
KOHCOJINJALINH.

Onpeoenenue cnpageonueoli CMoumMocmu 0egoimuslx (RPoodIeMHbIX) UEHHBIX Oymac.

1. OcobOeHHOCTH OnpeIeICHHS CITPABEIIIUBON CTOMMOCTH OT/ICIBHBIX aKTHBOB.

1.1. B ciydae opunmanbHOro onyOoIMKOBaHUS PEIICHHS O IPU3HAHUN YMUTEHTA OAaHKPOTOM:
BCE BBIITYCKH JIOJICBBIX M JOJTOBBIX IIEHHBIX OyMar SMHTEHTa ¥ BCE UMEIOIINECS
TpeOOBaHUS K O3MHUTEHTY IO BCEM BBINYCKaM IICHHBIX OyMar MPU3HAKTCS
00€CIICHEHHBIMH, BKJTFOYAs:

®  yYeHy aKmuea — KaKk KOMNOHEHM CNpagediusol CImoumocmu

®  HAKONJIeHHbIU KYNOHHBIN 00X00 (3a MeKyujull KYyNOHHbIl nepuoo)

® mpebosanue Ha 8bINIAMY KYHOHHO20 00X00d (3a npedbloyujue KYNoHHble
nepuoowl)

o mpebosanue nHa nocawenue O/ (vacmuunoe, cCpoK KOMOPO2O HACMYNUTL).

1.2. B cnyuyae opuImanibHOTO OMyOJIMKOBAHUS PEIISHHs 0 Havajae MPUMEHEHUS K SMUTEHTY

nporeayp OaHKpOTCTBa (A0 OMyOIMKOBAaHUSI COOOIIEHUS] 00 OKOHYAHUM MPUMEHEHHUS
npoueayp 0aHKpOTCTBA WM O PU3HAHUU YMUTEHTA OAaHKPOTOM):
BCE BBIITYCKHU JIOJIEBBIX U JIOJTOBBIX IIEHHBIX OyMar SMHTEHTA M BCE UMEIOIINECS
TpeOOBaHUS K HOMUTEHTY IO BCEM BBIMYCKaM I[EHHBIX Oymar MpHU3HAIOTCS
00eCIIEeHEHHEIMH, BKJIIOYA:
®  yYeHy aKmuea — KaKk KOMNOHEHM CNpageodiusoll Cmoumocmu
®  HAKONJIEHHbIU KYNOHHBIU 00X00 (3a MeKyujull KYyNOHHbIl nepuod)
® mpebosanue Ha 8bINIAMY KYROHHO20 00X00d (3a npedvloyujue KynoHHble
nepuoobt)
e mpebosanue Ha nocawenue O/ (vacmuunoe, cCpOK KOMOPO2O HACMYNUTL).
1.3. B cnyyae odunmanbHOro omyOIMKOBaHUS SMHUTEHTOM COOOILEHHUS O CYIIECTBEHHOM
¢dakte, mnoaTBepxkaaromeM JedonaT (KpoMe TEXHUYECKOro) XoTsa Obl OJHOTrO
00s13aTeNbCTBA XOTS ObI B OTHOIIIEHUH OJHOTO BBIMYCKA JOJTOBBIX I[EHHBIX Oymar:
0becyeHu8aemcs moabKo akmus, o KOmopomy ecms 0eghoimnoe 0653amenbCcmao,
u 6ce mpebo6anus K IMUMEHMY no OAHHOMY AKMUBY.
Taxkoii 6binycK 00J1208bIX YEHHBIX OYMA2 U 8ce umerouuecs: mpebo8anus K IMUMeHmy no
MAKOMY 8bINYCKY CHUMAIOMCS 00eCYEHEHHBIMU 8 0aMmY, GKIAIUASL:
®  yeHy akmuea — KaKk KOMNOHEHM Cnpageoiusoll CImoumocmu
®  HAKONJIeHHbIU KYNOHHBLU 00X00 (3 MeKyuull KynoHHblU Nepuoo)
® mpebosanue Ha BLINIAMY KYHOHHO20 00X00da (3a npedbloyujue KYNoHHble
nepuoowl)

e mpebosanue Ha nocawenue O/ (vacmuunoe, cpok KOMOPO2O HACMYNUTL).
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1.4.

1.5.

1.6.

VYcaoBus HACTOSAIIETO IMYHKTa IMPUMCHAIOTCA O HaThl O(bI/ILII/IaJIbHOI‘O OHy6JII/IKOBaHI/ISI
OMUTCHTOM COO6IH€HI/I$I 0 CYIECTBEHHOM q)aKTe, MOATBCPKAAIOIMIEM HCIIOJTHCHHUEC
OMHUTCHTOM COOTBETCTBYIOLICTO 00513aTeJILCTBA B MIOJIHOM 00BEME.

[Tynkrer 1.1., 1.2., 1.3. npUMEHSIOTCS TOJIBKO B OTHOIICHUH IICHHBIX OymMar poCCUHCKHUX
SMUTEHTOB.

[Ipy HAMWYMKM MPOCPOUYKH BBIMOJHEHUS YMUTCHTOM XOTSI OBl OJHOTO 00S3aTENbCTBA,
MPEAYCMOTPEHHOTO BBITYCKOM JIOJITOBOM IIEHHOW OyMaru, B TeueHue Oosiee 10 qHel c
JaThl BOBHUKHOBEHUS 0053aTeIhCTBA!
obecyenugaemcss MOIbKO — AKMUS, NO  KOMOPOMY  eCmb  NPOCPOYEHHOE
0053amenbcmeo, u 6ce mpeOo8aHus K IMUMenmy no OGHHOMY aKmugy.
Takoil binyck 00120801 YeHHOU bymazu u ce umerowuecs mpebo8aHusi K IMUMeHmy no
MAKOMY 8bINYCKY CUUMAIOMCS 00eCYEHEHHbIM 8 0amYy, KII0YaA.!
®  yYeHy aKmuea — KaKk KOMNOHEHM CNpagediusol CImoumMocmu
®  HAKONJIEHHbIU KYNOHHBIN 00X00 (3a meKyujull KYNOHHbIl nepuoo)
® mpebosanue Ha 8bINIAMY KYNOHHO20 00X00d (3a npedvloyujue KynoHHble
nepuoowl)
e mpebosanue Ha nocawenue O/ (vacmuunoe, cpok KOMOPO2O HACMYNUTL).

VYcnoBus HACTOSIIETO TYHKTa TMPUMEHSIOTCA [0 JAaThl HCHOJHEHUS HSMUTCHTOM
COOTBETCTBYIOLIErO 00s13aTesibcTBa  (0053aTENBCTB), MPEAYCMOTPEHHOIO BBITYCKOM
JONTOBOI 1IeHHo# Oymaru, nepen YK B moaHoM oObeme.

[TyHKT mpuMeHseTCs TOJIBKO B cly4yae, eciu He mpuMeHensl m.1.1 nn.1.2.

AJTOpUTM  ONpeNeNieHUsl CIPaBeIIMBOM CTOMMOCTH BBIYCKAa IIEHHBIX OyMar,
00ECIICHEHHOT0 Ha JIaTy, MPUMEHSETCS ¢ YIETOM CJICIYIOIIETO:
1.5.1. B OTHOILIEHUH BBIMMYCKOB JOJTOBBIX M JIOJIEBBIX IIEHHBIX OyMar,
MIPU3HAHHBIX 00ECIIEHEHHBIMU B cOOoTBeTCTBUU ¢ 11.1.1,1.2,1.3.1,4:

e CIpaBeANiuBas CTOMMOCTHh BBIYCKA YCTAHABIMBAETCS PABHOH HYIIO
(BKTIOYAasT HAKOIUICHHBIM KYMOHHBIM JOXON 3a TEeKYIIUH KyMOHHBIN
epuo.)

CrpaBeanuBas CTOUMOCTh OOECIICHEHHBIX Ha JaTy TPeOOBAHUN K SMUTEHTY NIPU3HAETCS
PaBHOU HYJIIO, BKIIFOYAs:
® mpebosanUe Ha 8bINIAMY KYHOHHO20 00X00a (3a npedvloyujue KynoHHble
nepuoost)
e mpebosanue na nocauenue O/ (vacmuynoe, CpOK KOMOPO2O HACMYNUIL)
®  mpebosanue Ha BLINIANMY 00BABIEHHBIX OUBUOEHO08 U 00X0008 NO NASM.

Onpedenenue cnpageonugoil CmouMoCmu 0eno3umoe u 0eno3UmHbLX cepmupuUKamos.
Ha JAaTy OLCHKHU MMPOU3BOIUTCA MPOBEPKA COOTBECTCTBUA HpOHeHTHOﬁ CTaBKHU IO ACTIO3UTY

(eno3uTHOMY cepTU(UKATY), ONpPEAEIIEHHONH B JOroBope OaHKOBCKOTO BKJIaAa (JEMO3UTHOTO
cepTu(duKaTa) ppIHOYHBIM YCIOBHUSIM.

IopAaaok Npu3HaAHUA NPOLEHTHONM CTABKH PHIHOYHOM
Ha nmary onenku mpou3BOAMTCS IPOBEPKA COOTBETCTBUS IPOLICHTHOW CTABKM IO JEIO3UTY,

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

[IpouienTHas cTaBKa MO JAETO3UTY MPU3HAETCS PHIHOYHOM, €CJIN BBITIOJHEHO YCIOBHE:

Tow.cp.pm. * (1 - KV) = Tien =T

ow.cp.pes. ¥ (1 + KV)

eoe:
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Then — CTABKa I10 JICTIO3UTY B IIPOLCHTAX;
KV — ko3 durimeHT BOMaTuIbHOCTH PHIHOYHON CTaBKH HA TOPU30HTE 12 MecsIes,

onpezenseMslii o popmyie:
Maxrep ppm. ~MINTep pum.

KV=

(minrep prm.+ MaxTcppum.)/2 ’
2oe:
MAXTyp ., — MAKCHMANBHAS CPEIHEB3BEIICHHAS NPONECHTHAs CTABKA IO ITIPUBIECYEHHBIM

KPEIUTHBIMH  OpraHM3alMsMU  BKJagaM  (Aermo3uTaM) HE(PHUHAHCOBBIX  OpTaHU3aAIMHA
pasmelieHHbIX B 30-TM KpynHeMImmx OaHKaX B COOTBETCTBYIOILEH BaltoTe (MCTOYHMK:
http://lwww.cbr.ru/statistics/?Prtld=int_rat, ¢ eXeqHEBHBIM MOHHUTOPHHIOM  ITyOJMKAIMK
aKTyaJbHBIX CBEJICHHI) C COMOCTaBUMBIM CPOKOM JO TOTalleHus (OT JaThl OIEHKH IO JaThl
MOTalleHMs) Ha TOpu30HTE 12 MecsleB HauuMHas OT MOCJIEIHEH pacKpbITol Ha caiite banka
Poccun craBku 3a mecsii, HanOosee OJIM3KHIA K JjaTe OLEHKH.

Minre, oy, — MUHAMAIbHAS CPEJHEB3BELICHHAS IIPOLEHTHAs CTaBKa 110 HPUBJIECYCHHBIM

KPEIUTHBIMU  OpraHM3alMsMU  BKJagaM  (Iermo3uTaM) HE(QHHAHCOBBIX  OpTraHM3alui
pasmernieHHbIX B 30-TH KpymHEWImIMX OaHKaX B COOTBETCTBYIOIIEH BaltOTe (MCTOYHHK:
http://www.cbr.ru/statistics/?Prtld=int_rat, ¢ eXxeaHEBHBIM MOHHTOPHHIOM  ITYOJHMKAIIUH
aKTyaJbHBIX CBEJIEHHI) C COIMOCTAaBHUMBIM CPOKOM J0 TOrameHus (OT IaThl OHEHKH O JAThI
MOTalIeHMs) Ha TOpU30HTE 12 MecsleB HauumHas OT IMOCJEIHEH pacKpbITOM Ha cailte banka

Poccuu craBku 3a MCCHII, HanOoJee OIU3KUN K JaTC OLICHKH.

TOLl.Cp.prH. - OIICHKa CpeﬂHeBSBeIHeHHOﬁ pLIHO‘IHOﬁ HpOHeHTHOﬁ CTaBKH, ONPCACJIICHHAsA 110 (I)opMyne
(okpyrieHue 10 2 3HAKOB MOCTE 3aMsITON):

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

Teppo. - CPCMHEB3BCUICHHAs MPOLCHTHAs CTaBKa 10 MPUBICYCHHBIM KPETUTHBIMU
OpraHM3alMsIMH BKJIaJaM (Jen0o3UTaM) He(PMHAHCOBBIX OpraHU3aluid B pyOssx, myOauKyemas Ha
odunmansHoM caiite LIb P®, 3a mecsi, Hanbonee OIU3KHUI K JaTe ONEHKH, MO JEMO3UTaM CO
CPOKOM ITPUBJICUCHHU S, TONAJAOIINM B TOT K€ UHTEPBAJI, YTO U CPOK, OCTABILIMUICSA HA OTYETHYIO
JIaTy J0 MOTalIE€HUs OLIEHUBAEMOTO JETIO3UTA;

KC, .. - kmodeBas craBka [[b PO, ycraHoBjIeHHas Ha ATy OLEHKH;

KC - cpenusas kirouyeBas craBka [[b PO 3a xaneHIapHbId Mecdll, 32 KOTOPBIM OINpeeaeHa

cp.

CTABKA T'cp ppy.

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

(oxpyriieHue 10 2 3HAKOB MOCIIE 3aIsATOM):

_LiKC+ Ty

KCqp. = = ——,

20e:
T - KOIIMYECTBO JHEH B KAJICHIAPHOM MECSIIIE, 33 KOTOPBII PACCUUTHIBAETCS MPOICHTHAS CTABKA,;

KC; - ximroueBast craBka [[b P®, neiicTBoBaBmas B i-oM EpHOJIe KAICHIAPHOTO MECSIIa,
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T; - KOJIMYECTBO JHEW KAJIEHIAPHOrO0 MECSA, B TEUCHUE KOTOPBIX JEWCTBOBAjJA MPOLICHTHAS
craBka KC;.

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

B Tom cnydae, eciiu mpolleHTHas CTaBKa Mo pyOJIEBOMY JICTIO3UTY HE MPU3HACTCS PHIHOYHOM, B

Ka4€eCTBE PHIHOYHOM MPU3HAETCS CTABKA Foyy cp prim. -

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,

OIPEJIENAEMBIH [0 COOTBETCTBYIOIIMM CPEIHEB3BEUICHHBIM CTABKAM I'cp by -

I'jen - CTABKA 110 JICTIO3UTY B NIPOLICHTAX;

A
rcp_pbm_ -  CpCAHCB3BCUICHHAsA MPOLCHTHAA CTaBKa 110 IPUBJICYCHHBIM KPCAUTHBIMHA
OopraHm3alsiMM  BKJIagam  (Jemo3utaM) He(UHAHCOBBIX  OpraHW3alMii B  BAIOTE,
COOTBETCTBYIOIICH BaIOTE JCMO3UTa, TyOaukyeMas Ha opunuansaom caiite LIb PO, 3a mecsr,
HauOosiee OM3KUI K JJaTe OLIEHKH, TI0 JIETTO3UTaM CO CPOKOM MPUBIICYSHUS, TIOTAIA0IINM B TOT
K€ MHTEpBaJl, YTO M CPOK, OCTABUIMICS HA OTUETHYI JaTy [0 MOTalleHUsi OI[€EHUBAEMOI'O
JETIO3UTA.

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

MPHU3HACTCS PHIHOYHOIA, B KAYECTBE PHIHOYHOW MPU3HACTCS CTABKA I'ep . -

B mo0om ciyuae cmpaBe/uinBasi CTOMMOCTB JEMO3UTa (JIEMO3UTHOMY CepTU(UKATy) He
MOJKET OBITh HUXKE CYMMBI JIEHEKHBIX CPEICTB, KOTOpble moiyumi Obl Dona/ero Ynpasmusiomiei
KOMIIAaHUH B CIIy4ae JI0CPOYHOIO PACTOPKEHUS JETIO3UTA HA ATy OLICHKH.

IIpuBeneHHasi cToMMOCTH OyAYIIHMX /JA€HEKHBIX IOTOKOB PacCUYMTbHIBaeTc IO

(popmy.e:
N P
PV = n

] (l+ I,.)Dn/?:(il":

PV — copaBeiiBasi cTOUMOCTD akTHBa (0053aTEILCTBA);
N - KOJMYECTBO JECHEKHBIX MOTOKOB JI0 JAThl MMOTAIlleHUs akTHBa (00s13aTeNbCTBA), HAUYMHAS C
natel onpeaeneHus CHA;

" - cyMMa n-0ro JAEHEKHOTO MOTOKa (MPOLIEHTHI U OCHOBHASI CYMMa);
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N - TOPSAJIKOBBIA HOMEP JIEHEKHOTO MOTOKA, HAUWHAs ¢ JaThl onpeaenenus CHA;

" - KOJIMYECTBO AHEH OT naTel onpexaeneHus CUA 1o 1aTel n-0oro AEHEKHOr0 MOTOKA;
I - cTaBKa JMCKOHTHPOBAHUA B MPOLEHTAX TOJOBBIX, COOTBETCTBYIOMIAS Ty -
I[eHe)KHBIe IIOTOKH, BKJIKOYasa HpOHeHTHBIﬁ A0X0Hd, pacCCUUTBIBAIOTCA B COOTBCTCTBHUU C
YCIIOBHUSIMH JIOTOBOpA, JAaTOM JICHEKHOIO IOTOKA CYUTACTCS OXHIaeMas 1aTa, B KOTOPYIO
IUIaHUPYCTCA NOCTYIUICHUC ACHCKHBIX CPCACTB, COOTBCTCTBYHOIIAA AAaTC OKOHYAHUA N-0Iro
nepro/a (3a UCKIIIOUCHUEM CIIy4aeB JOCPOYHOIO MOralieH s OCHOBHOTO JIOJIra).
I'paduk HeHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIlydac BHECCHUSI N3MEHEHUI B JIOTOBOD,
a TaKKe B CIy4ae HU3MECHEHHS CyMMBI OCHOBHOTO J0ira (MOMOJHEHHS, YaCTUYHOTO
TIOTAIICHUS, €CJIK OHO HE OBLIO YYTEHO rpaukom).

B ciyuae He0OX0AMMOCTH MPOBOAUTCS aHAIN3 U KOPPEKTHPOBKA CIIPABEUINBON CTOMMOCTH
aKTHBOB, IIEPEUNCIIEHHBIX B TaHHOM IIyHKTE, corjacHo IIpunoxenusm 1 u 2.

o cnenkaM HECHMKAEMOI'0 OCTaTKa Ha paCUeTHBIX CUETax B OaHKe, B TOM UMCIIE JjaTa [oraleHus
KOTOPBIX IPUXOAUTCS HA JAPYTOM OTYETHBIM I'OJ, IIPHU OIPEACICHUH CIIPABEIMBON CTOMMOCTH
HaYUCJICHUE MPOLEHTOB U PacyeT 110 METOLY PUBEACHHOW CTOUMOCTH HE IIPUMEHSECTCS.

/lpazouennvle u unvie memanvl.

CnpaBeyinBasi CTOMMOCTD JIPArOleHHbIX U MHBIX METAJIJIOB U TPeOOBAHUI K KpeINuTHOMH
OpPraHM3alMy BBIILJIATUTH JCHEXKHBIM 3KBUBAJICHT JPAroleHHbIX METAIJIOB ONpPENENsIeTcs II0
nenam London Metal Exchange (LMAUDY LME Comdty mist 3omota, PLDMLNPM Index ms
nautaguss, PLTMLNPM Index nmnst mnatusasr, LMAGDY LME mus cepebpa) B ciydae, ecinu y
YIPaBJISIONICH KOMIIAHUU €CTh JIOCTYM K JaHHOMY PBIHKY, UCXOJs U3 MpUHAJIekKamen GoHay
MAaccChl JParolieHHbIX METAJIJIOB UM 00beMa TpeOOBaHUM K KPEIUTHON OpraHMu3alluy BRIIJIATUTh
JICHEe)KHBIM HKBHBAlIEHT aparoneHHbIXx MetauioB. llensr London Metal Exchange 3a oany
TPOWCKYIO YHIIMIO MIEPEBOASTCA B LIEHY 3a rpaMM yteM Jenenus Ha 31,1034768 u ymMHOXKat0TCS
Ha Kypc BaitoThl onipeaenennss CHA no kypcey, ycranoBiieHHOMY B [IpaBunax onpeaenennst CHA.
IIpu orcyrcrBum poctyna k London Metal Exchange wnm orcyrcTBUM LieHBI Ha JaTy
ompenenenuss CYHA wa London Metal Exchange cmpaBemimBas cTOMMOCTh AparoleHHBIX
METAIJIOB U TpeOOBaHMI K KPEAUTHOM OpraHW3alMd BBIJIATUTH JACHEKHBIM HKBUBAJCHT
JparolieHHbIX METAJIJIOB paccunThIBaeTcs Ha Aary onpeaeneHus CYA no nenam banka Poccun.

CrpaBenniuBass CTOMMOCTh TpPeOOBAHMW K KPEAUTHOM OPraHM3alluM BBIMUIATUTH JIEHEKHBIN
SKBHMBAJIEHT JPArolE€HHBIX U MHBIX METAIJIOB KOPPEKTUPYETCS B COOTBETCTBUU C IMOPAIKOM,
ykazaHHbIM [Ipunoxenusx 1, 2 u 4.

Ouyenka cnpageonueoli CmouUMOCMU OCHEHCHBIX CPeOCHE HA PACYEMHbIX cuemax (8Kaouas
CO2NIAUWIEeHUS 0 MUHUMAIbHOM HECHUNCACMOM OCMANKe)

CnopaBequBasi CTOMMOCTh JICHEKHBIX CpPEIICTB Ha CY€Tax, B TOM YHCIIE Ha TPaH3UTHBIX,
BAJIIOTHBIX CUETaxX, OTKPBITBIX HA UM Yrpasisirowend komnanuu Y. IIU®, onpenensercs B
CyMME€ OCTaTKa Ha CUeTax.

B cnydae ecnm 3akitoueHO coruiamieHue ¢ OaHKOM O MHHHMMAaTbHOM HECHH)KAEMOM OCTaTKe
JICHE)KHBIX CPEACTB HAa PACUETHOM CUETE, CHPABEIJIMBASI CTOMMOCTH MPOLIEHTHOI'O J0XOJa IO
JICHE)KHBIM CPEJICTBAM IPU3HAECTCS PABHOM CYMME HAYMCIIEHHBIX IPOLIEHTOB, UCXO/ISl U3 CTaBKH,
MPEAYCMOTPEHHOM TAaKUM COTJIAIIEHHEM B COCTaBe I€OUTOPCKOM 3a10JDKEHHOCTH B Cllydae, €Cliv
YCJIOBUSL HAUHMCIIEHUS IPOLEHTOB MO3BOJSIOT PACCUMTATh UX pa3Mep.

B cnywyae ecnmu Ha OCTaTOK JE€HEXKHBIX CPEJCTB HA PAcUCTHOM cueTe O0AHKOM HAYUCISIOTCS
MPOLEHTHI, IPH 3TOM OIPAHUYEHUN HA UCIOJIb30BAHHUE JICHEKHBIX CPEIACTB HE HAKJIAJbIBACTCH,
TaKue MPOLIEHTHI MPU3HAIOTCS B MOMEHT MX 3a4UCIICHUs 0AHKOM Ha PacUYETHBIN CUET.
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B ciryqae He0OX0IUMOCTH MPOBOJIUTCS aHAU3 U KOPPEKTHPOBKA CIPABEUIMBONH CTOUMOCTH
AKTUBOB, IEPEUYUCIICHHBIX B JAHHOM NyHKTE, coriacHo [Ipunoxenusam 1 u 2.

/enescnvie cpedcmea, naxooawuecsa y npopheccuoOHaIbHbIX YYACMHUKOE PbIHKA UEHHbIX
oymaz
CrpaBeaninBasi CTOUMOCTb JICHEKHBIX CPE/ICTB, HAXOISAIINUXCS Y OpoKepa OmpeIeNiieTcss B CyMMe
OCTaTKa Ha CHelHalbHOM OPOKEepCKOM cueTe Opokepa.
B ciryqae He0OX0UMOCTH TPOBOJIUTCS AHATN3 M KOPPEKTUPOBKA CIIPABEJIMBON CTOMMOCTH
aKTUBOB, MIEPEUYHCICHHBIX B JaHHOM ITyHKTE, coryiacHo [Ipunoxenusm 1 u 2.

Cnesiky ¢ HeHHbIMU OyMaramm, noJiyy4eHHbIMHM Ha Bo3BpaTHoii ocHoBe (PEITIO):

[Tpu momyyeHuu ympapisioleil KOMIIaHUEH LIEHHBIX Oymar 1o caenKam, COBepIIaeMbIM
Ha BO3BPAaTHOM OCHOBE, MIPU COXPAaHEHUU KOHTPAreHTOM IO CHACJIKE 32 COOOM 3HAYMTEIHHOU
4acTHU BCEX PUCKOB U BBITOJl, CBSI3aHHBIX C BJIAJICHHEM LIEHHBIMH OymaraMu, MpU3HAHUE TaKuX
LIEHHBIX OyMar He NpoucXoauT. IIpu 3TOM JCHEKHBIE CpPEICTBA, MEpEJaHHbIE B pe3yJbTare
COBEpIICHHS] TaKUX CHENOK, C MOMEHTa HMX IMepevyHuclIeHUS U 10 MOMEHTa HX BO3Bpara
MIPU3HAIOTCSL B KA4eCTBE JEOUTOPCKOM 3a0JPKEHHOCTH M OLICHMBACTCS B CyMME NEPBOIl 4acTH
cnenku PEIIO ¢ yderoM mpoOLEHTOB, HAKOIUIGHHBIX Ha OTYETHYH JnaTy. IlIporeHTb
PaCCUUTBIBAIOTCS PABHOMEPHO UCXO/ISI U3 CPOKA ACHCTBUS CACIIKH 1O CTABKE, MPEyCMOTPEHHOM
YCIOBUSIMU CHIETIKHU, €CITU TaKasi CTaBKa COOTBETCTBYET PHIHOUHOIA.

Cragka 1o cuenke PEITO npusHaeTcs COOTBETCTBYIOIIEH PHIHOYHBIM YCIOBHUSM, B
ClTydae eCciu:

. cnenka PEITO 3akiroueHa Ha OpraHM30BaHHOM PBIHKE IIEHHBIX Oymar yepes
LEHTPAJILHOT0 KOHTpareHTa (Jajiee — CTaHAapTHBIE YCIOBUS) HJIH
. ycnoBus cuenku PEITO He oTHOcATCS K cTaHAapTHBIM yciaoBusM U ctaBka PEIIO

HaxXOJUTCA B JUAIIa30HC PEIHOYHBIX CTABOK.

Jlnana3oH peIHOYHBIX CTaBOK OIpENEseTCs B peenax (BKIIOUUTENBHO):

OT MMHUMAaJIbHOW PRIHOYHOM CTaBKH, PaBHOM 3HAYEHUIO PHIHOYHOM CTaBKU HA TOPU30HTE
3 Mecs1eB ¢ y4yeToM NOCIEAHEW pPACKpPhITOM CTaBKH, YMEHBIIEHHOMY Ha BEJIMUYMHY CIIpena
(rprH.MI/IH)'

J10 MAKCUMAJIbHOM PBIHOYHOM CTaBKH, pAaBHOM 3HAYEHHIO PHIHOYHOM CTABKU HAa TOPU30HTE
3 MecslEeB C y4eTOM IMOCJEIHEH pPACKPhITOM CTaBKM, YBEIIMYEHHOMY Ha BEJIMYHMHY CIpena

(rprH.MaKC) '
corjacHo GopMmyre:

(rpblH.Ml/IH - G) < Toerno < (rprH.MaKC + 0)

Cnpen (nmomycTMMoe OTKJIOHEHHE B TMPOLEHTaX OT 3HAU€HUs PBHIHOYHOM CTaBKH)
YCTaHABIIMBAETCS B pa3Mepe CTaHAapTHOIO OTKJIOHEHHE (0) PhIHOYHBIX CTaBOK Ha FOPU30OHTE 3
MECSIIEB C yU4eTOM TIOCTeaHEH PaCKPBITOH PHIHOYHOM CTABKU M OMpesensercs o popmyne’:

1_'3=1(rprHi - prIH)Z .

o = OKPYTJI( 3 ;2)
rae:
o - CTaHJIapTHOE OTKJIOHEHHUE PBIHOYHBIX CTaBOK;
Tobm; — 3HAYEHUE PHIHOYHOM CTaBKHU;

! Cootsercrayer ¢pyrkiun CTAHIOTKIIOH.I" B nporpamme MS Excel
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oo — CpelHee 3HAYEHUE PBIHOYHOM CTaBKM U3 T€HEpPaIbHOM COBOKYMHOCTHU
PBIHOYHBIX CTaBOK 3a 3 Mecsla.

3Ha4YeHHE O PACCUMTHIBACTCA 0€3 MPOMEXKYTOYHBIX OKPYIJICHMH M COOTBETCTBYET
3HAYEHHUIO B MPOIEHTAX, OKPYTJICHHOMY 10 2 3HAKOB IOCIIE 3alsATOM.

IT oneparusim obparnoro PEINO u 3anomkenHocti PoHa 10 onepamusiM IpsMoro
PEIIO B kauecTBe ppIHOYHOM CTaBKH MPUMEHSAETCS 3HAUCHUE «3aKPBITHE» MHJEKCA
MOEXREPO 061 12:30/ MOEXREPO akir 12:30 (B 3aBUCHMOCTH OT BH/1a 00CCIICUCHUS —
obnuraruu MO0 aKIUK), paCCYUTHIBAEMOTO MOCKOBCKOM Ha JIaTy MEPBOM YaCTH CACIKH
PEIIO.

Ecin craBka npus3HaeTcs HE PHIHOYHOW, CIIpaBEAuBas CTOMMOCTb JI€OMTOPCKOU
3aJI0JDKEHHOCTH OLIEHUBAETCS B CyMME, OIIPENEICHHON C MCII0JIb30BaHUEM METO/1A IIPUBEIEHHON
CTOMMOCTH OYIYIIHMX JIEHEKHBIX IIOTOKOB

Ipusedennas cmoumocms 6yOVUIUX OCHENHCHBIX NOMOKO8 PACCHUMbBLEACICA NO (hopMYILe:
NP
pv= "
D, /365
o (L+r)™

PV — cripaBeinBasi CTOMMOCTh aKTHBA (0053aTENIbCTBA);
N - KOJMYECTBO IEHEKHBIX IMOTOKOB JIO JIAThl IMOTAIICHHS aKTHBa (00s3aTEIIbCTBA),
HauuHas ¢ AaTel onpenenenus CHA;

" - cymMMa n-oro JeHEKHOTO MOTOKa (MPOLIEHTHI U OCHOBHAS CYyMMa);
N - MOPSIKOBBIA HOMED JIEHEKHOTO MOTOKA, HAUMHAs ¢ JaThl onpenenenus CHA;

" - KOJMYECTBO MHEN OT nathl onpeaenenuss CYUA 1o gaTel n-oro I€HEKHOTO MOTOKA;
I - cTaBKa JAUCKOHTHPOBAHHSL B TIPOIEHTaX TO/OBBIX, COOTBETCTBYIOMIAS Ty yy -
JleHexxHbIe TOTOKH, BKJIFOYAs MPOLEHTHBIM JOXOJ, PACCUMTBHIBAIOTCS B COOTBETCTBUU C
YCIOBUSIMU CHENKH, JATOM JEHEKHOrO0 TIOTOKAa CUMTAETCA OXHUJAaeMas Jara, B KOTOPYIO
IUIAHUPYETCS TOCTYIUICHUE JIEHEXKHBIX CPEACTB, COOTBETCTBYIOLIAS JAaT€ OKOHYAaHUSA N-0ro
Mepuo/Ia.

[Tpu nHanuuuu daxkTopoB odbectieHeHus1 (1o hakTopaMu OOECIEHEHHUS MPEITOIaraloTCs
KpuTepuu, ucnoiabzyembie B . 3 [lpunoxxenus 1), mpoBoAUTCS KOPPEKTUPOBKA CIPaBETMBON
CTOMMOCTH aKTUBOB, NIEPEUUCIIEHHBIX B JAHHOM MYHKTe, coryiacHo [Ipunoxenuro 1. paznmeny 2.
Onenka aktuBoB. Obecrienenue 6e3 aedont u [Ipunoxenuro 1. pazgeny 3. OneHka aKTHBOB,
HaxOJSIIUXCS B COCTOSTHUU J1e(oITa.

JleOuTopcKasi U KpeAUTOPCKAA 3210/KEHHOCTD.
Cneaxu co cpoxkom pacueroB OoJiee TO (10 1aTBHI pacueToB)

CrpaBeyinBasi CTOMMOCTD 33JJ0OJI’KEHHOCTH IO CIETIKaM C IICHHBIMU OyMaramMu, 3aKJIF0Ue€HHBIM
Ha ycnoBusx T+ onpenensiercss B pa3Mepe pa3HUIbl MEKy CIIPAaBEIJIMBON CTOMMOCTBIO LIEHHOM
OyMmard, SIBJISIFOIIEHCS MPEAMETOM CAEIIKH U CyMMOM CIENKH B BAJIIOTE CIEIKHU, TPUBEIEHHOMN K
PYOITIO TIO TEKYIIEMY KypCY BaTIOTHI.

B cinydae MONOXUTENbHON  pa3HUIBL, CAENKA TPU3HAETCS B COCTaBe AaKTUBOB
(meduTopckas 3a10;KEHHOCTD) Y noKymnaTes/ B coCTaBe 00s13aTeILCTB
(kpenuTopcKas 3aI0JDKEHHOCTh) Yy TpOJaBlia,  OTPUIATENBHOM  pa3HUIBI - B
COCTaBe 0053aTENBCTB (KPEAUTOPCKAS 3aJ0JKEHHOCTh) Y TOKYIATeNs/B  COCTaBe  aKTHUBOB
(mebuTopckas 3aJOKEHHOCTH) Y IMPO/IaBIIA.
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CrpaBeanuBas CTOMMOCTh JEOUTOPCKON 3aJ0JKEHHOCTh, BO3HUKIIEH B pe3yabTaTe
COBEpIICHMS] CHIEJIOK C IEHHbIMH OyMmaramMu, 3aKJIIOUEHHBIM Ha YCJIOBHUAX T+, ¢ JaThl
HACTYIIJICHHS CPOKA €€ MOTHOTO ITOTaIIEHNS, yCTAHOBJICHHOTO YCIIOBUSAMU CACIKH, OMIPEISISICTCS
B COOTBETCTBHM C METOJOM KOPPEKTHPOBKU CIIPABEAJIMBON CTOMMOCTH NPU BO3SHHUKHOBEHHU
cOOBITHS, Benylero k ooecueHenno. CrpaBeainBas CTOMMOCTh 33JJ0JDKEHHOCTH IO CIIENIKaM C
BaJIIOTOM, 3aKJIIOUEHHBIM Ha yCIOBHSX T+ ompezensercs B pa3Mepe pa3HHUIbI MEX]y TEKyIIeH
CIPaBEUIMBOM CTOMMOCTBIO BaJIOTBI B PYyOIsIX M CTOMMOCTBIO BallOTHI B PYyOIIsX,
3a(UKCUPOBAHHOM B IOTOBOPE HA ATy UCIIOTHEHUS CIEIKU.

B cnydae MONOKHUTENBHOW  pasHUIBL, CHEIKa TPU3HACTCI B COCTaBe AaKTHBOB
(meduTopckas 3a10;DKEHHOCTD) Y TIOKYIIAaTeNist/ B COCTaBe 00s13aTeILCTB
(kpeauTopckast 3a70JIKEHHOCTh) Y Mpo/iaBIia, OTpPHULIATENLHOMN Pa3HUIIBI - B
cocraBe 00s3aTeNbCTB  (KPEeIUTOPCKAas 3a/I0JKEHHOCTh) Y  MOKYIaTeNs/B  COCTaBe aKTHUBOB
(mebuTopcKas 3aJ0JKEHHOCTh) Y MPO/IaBIIa.

CnpaBemyiuBas CTOMMOCTh JeOUTOPCKOW 3aJ0JIKEHHOCTh, BO3HHUKIIEH B pe3yibTare
COBEPIIICHHS CJICJIOK C BaJIOTOM, 3aKJIFOUCHHBIM Ha yCIOBUSAX T+, C JaThl HACTYIUICHUS CPOKa €€
MOJIHOTO TMOTAllIeHUs, YCTAHOBIEHHOTO YCIOBUSIMU JIOTOBOPA, OMPEAEISETCS B COOTBETCTBHH C
METOJIOM KOPPEKTHPOBKH CITPABEIIIMBON CTOMMOCTH ITPY BO3HUKHOBEHUU COOBITHS, BEIYIIIETO K
00€ECLICHEHUIO.

CrpaBeyiuBasi CTOUMOCTh JEOUTOPCKON 3aJ0/DKEHHOCTH TPHU3HACTCS PABHOW HYIIO C JaThl
OImyONMKOBaHUsl O(MUIMATHHOTO COOOLIEHNST O BO30YXKIECHUM B OTHOIICHHH JIOJDKHUKA
MpoLEeayphl OAHKPOTCTBA WIIM OT3hIBA JIMIICH3HH.

JleHexxHble cpeicTBa B pa3Mepe TpeOOBaHUM K IOJDKHUKY, B OTHOIIIEHUH KOTOPOTO BO30YXIeHA
npoiieaypa 0aHKpOTCTBA UM KOTOPBIN IIPpU3HAH OAaHKPOTOM, HE BKJIIO4YaroTcsi B pacuer CHA.

JeOuTopckas 3a/10/KEHHOCTh 10 HEeHHbIM OymMaram (4acTHYHOMY/ MOJIHOMY NOTAIIEHHIO
HOMMHAJ1a, KyNIOHAM, IMBHACHAAM H J0X0JaM IO MAasAM MHOCTPAHHBIX WHBECTHIMOHHBIX
¢onnoB)
1.1. KynoHHBIH 10X0A M YaCTUYHOE/ MOJHOE MOTaIIeHHe OCHOBHOTO JI0JITa MO JO0JTOBBIM
[IEHHBIM OyMaram.
OneHka cHpaBeUIMBOM CTOMMOCTH JAEOMTOPCKOM 3aJ0JDKEHHOCTH 10 TMPOLEHTHOMY
(KylOHHOMY) JOXOJy IO JOJIFOBBIM IIEHHBIM OyMaram OIpeAessieTcss B CIEQYyIoIeM
MOpAJIKE:

a) B pa3Mepe, OIpe/IeICHHOM B COOTBETCTBHUHU € YCJIOBUSMH BBIITYCKa HA JaTy
pacuera CHA, 1 McX0/s1 U3 KOJIMUYECTBA LIeHHOM Oymaru Ha aaty pacuera CHA — ¢ naTbl
NEPBOHAYAJILHOTO MPHU3HAHUS WIM C JaThl Hayalla COOTBETCTBYIOLIETO KYHMOHHOI'O
nepuojia 10 JaThl peai3allii LIeHHOW Oymard WM HacCTYIUIEHUS CpOKa HCHOJHEHHUs
AMUTEHTOM 0053aTeIbCTBA, IPETYCMOTPEHHON YCIOBUSAMH BBIITYCKa [IEHHON OyMaru;

b) B pa3mepe, ompeneneHHOM Ha JaTy HACTYIUICHHS CpPOKa HCIOJHEHHSI
COOTBETCTBYIOLLIETO  00s3aTeNbCTBA  (AAaTy MCTEUYEHUS KYNMOHHOTO Iepuoja) B
COOTBETCTBHUH C YCIOBUSIMH BBIITyCKa IIEHHOW Oymaru, ¥ HCXO/s U3 KOJIMYeCTBa IEHHON
Oymaru Ha JaTy HacTYIUIGHHs YKa3aHHOTO CPOKa - C yKa3aHHOHM JaThl A0 Haubojee
paHHE! U3 J1at:

o (aKTHYECKOT0 NCIOIHEHUSI SMUTEHTOM 00513aTeIbCTBA;
o ucTeueHus 7 pabouyMx JHEH C JaThl HACTYIUIGHHS CpOKa

UCTIOJIHEHUST 0053aTelNbCcTBa POCCUHCKUM SMHUTEHTOM, 10 JHEBHOro Cpoka

(paboune mHM) C JaThl HACTYIUICHHWSI CpOKa WCIIONHEHHS 005S3aTelbCTBa

MHOCTPaHHBIM SMUTEHTOM coriacHo [Ipunoxenuto 4 «[IpusHanue u obecrieHeHne

OTIEPAIIMOHHOMN JEOUTOPCKOM 3aJI0JDKEHHOCTH Y.

ITo ucredeHnn cpoka KBIM(UKALUN AEOUTOPCKOM 3a0JKEHHOCTH IO LIEHHBIM Oymaram
(vacTHYHOMY/ TIOJIHOMY MOTAIICHUIO HOMHWHAJA, KyNMOHAM, JAWBUACHAAM U JOXOIaM IO MasM
MHOCTPAaHHBIX MHBECTUIIMOHHBIX (JOHIOB) KaK ONEpAIMOHHOHN, a TaK K€ B CIy4yac BBISBICHHUS
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HNHBIX CO6LITHﬁ, HpI/IBOIIHH_[I/IX K OGGCHGHGHI/IIO, CHpaBeI[JII/IBaH CTOUMOCTHB OHpCIIeHHeTCSI B
cootBeTcTBUU ¢ [Ipunoxenusmu 1 u 2.

1.2. OneHka cHpaBeauBOMl  CTOMMOCTH  JEOMTOPCKOM  3aJ0KEHHOCTH IO
YaCTUYHOMY/TIOJTHOMY MOTAIIEHUIO SMUTEHTOM OCHOBHOTO JIOJITA T10 JIOJITOBBIM LIEHHBIM
Oymaram ormpeneisieTcss B pa3Mmepe, OINpeAesieHHOM Ha JaTy HacTyIUIEHUs CpoKa
UCTIOJTHEHUS] COOTBETCTBYIOIIETO 0053aTeNbCTBA B COOTBETCTBUH C YCIOBHSMHU BBITYCKa
HeHHOW Oymaru, M HCXOJs M3 KOJUYeCcTBa IICHHOW OyMaru Ha JaTy HaCTYIUICHHS
yKa3aHHOTO CpOKa - ¢ yKa3aHHOH JIaThl 10 HauboJee paHHel U3 Jar:

. (haKTUYECKOT0 UCIIOHEHUS YMUTEHTOM 0053aTeIbCTBA,
. uctedyeHus 7 paboumx MJHEW ¢ JaThl HACTYIJICHUS CpPOKa
UCTIOJIHEHUST 0053aTelNbCcTBA POCCUUCKUM ASMHUTEHTOM, 10 JHEBHOro Cpoka
(paboume maHH) C [gaThl HACTYIUICHHS CpOKa WCIIOJHEHUS 00s3aTe/IbCTBa
MHOCTPaHHBIM 3MUTEHTOM B mopsjke cornacHo [Ipunoxenuto 4 «lIpusnanue u

obecrieHeHNEe ONepalnOHHON AeOUTOPCKOM 3a0KEHHOCTH.

[lo wucreyeHunm  cpoka  KBalupuKauuu  J€OUTOPCKOM  3aJOJKEHHOCTH IO
YaCTUYHOMY/IIOJIHOMY TMOTANIEHUI0 SMUTEHTOM OCHOBHOTO JOJra MO JOJTOBBIM IEHHBIM
Oymaram Kak OIEpalMOHHOMN, a TaK K€ B CIy4ae BBISIBJICHUS WHBIX COOBITHH, MPUBOIAIMINAX K

O6€CH€H€HI/IIO, CIipaBCJiMBass CTOUMMOCTDL OIIPCACIIACTCA B COOTBETCTBUU C HpI/IJ'IO)KeHI/IHMI/I lu
2.

1.3. JluBuaeHaBI IO aKIUSAM, JOXO/ 11O MassM HHOCTPAaHHBIX HHBECTUIIMOHHBIX (POHIOB

OrneHka crpaBeUIMBONM CTOMMOCTH JIEOMTOPCKOM 3aJI0JDKEHHOCTH TIO BBITUIATE JMBHJICHIIOB 10
aKLHUSAM OTPEIeNsAeTCs MyTeM YMHOKECHHUS:

o KOJIMYECTBA aKHI/Iﬁ BBIITYCKA, YYTCHHBIX Ha CUHCTC ACIIO Ha OaTy, Ha KOTOPYIO
OMMpECACIIAOTCA JIMIA, UMCIOIIXUEC MMPAaBO HA MOJYUCHUC TUBUACH/IOB,
L4 OOBSABIICHHOTO pasmMe€pa AUBHUACHAOB, IIPUXOAAIICTOCSA Ha OJHY aKIUIO

COOTBETCTBYIOIIEH KaTeropuu (TUTA).
OmeHka cripaBeUTMBON CTOMMOCTH JeOUTOPCKON 3a/I0JKEHHOCTH IO BBIIJIATE JOXO0/a O TasM
WHOCTPAHHBIX MHBECTULIMOHHBIX ()OHIOB OMPENIENSIETCS MMyTeM YMHOKEHUS:
® KOJMYECTBA NIA€B MHOCTPAHHBIX MHBECTUIIMOHHBIX (DOHJIOB, YITEHHBIX Ha CYETE JIETIO HA
JaTy, Ha KOTOPYIO OINPENeNSIOTCS JIMIa, UMEIOIINe MPaBo Ha MOIydeHHe 1oxona (marta
bukcanyn);
¢ O00BSIBIIEHHOTO pa3Mepa A0X0/a, MPUXOAAIIETOCS Ha OJWH Tai.

Jlebutopckasi 3a0JDKEHHOCTh IO BBIIIJIATe AUBUACHIOB M0 aKIMSIM, JJ0XOJa IO MasM
WHOCTPAHHBIX WHBECTUIIMOHHBIX (DOHIOB TMpu3HAeTcss B mopsiake coriacHo [Ipunoxkenuro 4
«[IpuzHanue u 00ecIieHeHHEe OTIEPAIMOHHON 1e0UTOPCKOM 3a/10JKEHHOCTI.

ITo nucreuenun cpoka KBaTU(pUKAIUK TEOUTOPCKON 3a0JKEHHOCTH T10 IIEHHBIM Oymaram
(dacTH4HOMY/ TIOJIHOMY TOTAIICHHI0 HOMHWHANA, KyIOHAM, IUBHUIEHAAM U J0XOJaM IO TasMm
WHOCTPAHHBIX MHBECTHITMOHHBIX (DOHIOB) KaK OMEPAIMOHHOM, a TaK K€ B CIydae BBISBICHUS
UHBIX COOBITHH, MPUBOISAIIMX K OOECIEHEHWIO, CIIpPaBEeAUBas CTOMMOCTb OIpEACTseTCsS B
cootBeTcTBUM C [Iprnoxenusmu 1 u 2.

Jebutopckasi 3a10/1:KEHHOCTh, BO3SHUKAKIIAS NP APO0IeHU/KOHCOMUIAUNU aAKIUH WIH
naes.

CnpaBennuBasi CTOMMOCTh JE€OMTOPCKOW 3aJ0KEHHOCTH, BO3HUKAIOIICH TpH JpoOIeHUN
APOOIICHHS/KOHCOTUAAIIMY AKIIMI MU TIaeB OMPEEseTcsl KaKk CIpaBeAJIuBasi CTOMMOCTh LIEHHBIX
Oymar, MoAJeKalX 3a4MCICHUIO B X0 1€ APOOTICHUS IpOOIICHIUS/KOHCOMUAIMN AKIHI UITH T1aeB.
[lo wucreueHnmn cpoka KBanu(UKaLUK AEOMTOPCKON 3aJ0JKEHHOCTH, BO3HUKAIOLIEH MpH
JIpOOJIEHUU IPOOIICHUS/KOHCONMUIAMK aKIIU UM MaeB KakK OMEpaliOHHOM, a TakXke B ciydae
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BBISIBJICHUA HWHBIX COGBITHﬁ, MNPUBOAAIINX K O6€CI.I€H€HI/IIO, CripaBcajinBass CTOUMOCTb
onpeaessieTcs B COOTBeTCTBUM ¢ [Ipunoxenusamu 1 u 2.

IIpouas n1edUTOPCKAs 3a10/2KEHHOCTD (B T.4Y. C/IeJIKaM, 110 KOTOPbIM HACTYINIMJIa HauboJiee
paHHSSA 1aTa PacyeToB)

CrpaBeaniuBass CTOMMOCTb OIEPAIIMOHHONW J€OMTOPCKOM 3aJ0KEHHOCTH, BO3HUKIICH B
pe3yJibTaTe COBEPLIEHUS CAEIOK ¢ NMyIecTBOM DOH/a, 32 HCKIIFOUEHUEM C/IETIOK, COBEPIIIAEMBIX
Ha CTaHJAPTHBIX YCIOBHSX, /10 HACTYIUIEHUS CPOKa €€ MOJIHOTO MOTAIIeHHUs, YCTAHOBJICHHOIO
YCIIOBUSIMU JIOTOBOpA, ompejaensercs B mnopsake corinacHo Ilpunoxenuto 4 «lIpusnanue u
o0ecrieHeHHe ONepallnOHHON AeOUTOPCKOM 3a0KEHHOCTH.

B cimydae HeoOXOAMMOCTH TPOBOJIUTCS aHAIM3 U KOPPEKTHPOBKA CIIPABEATUBON CTOMMOCTH
aKTUBOB, MIEPEUYHCICHHBIX B JJAHHOM ITYHKTE, coryiacHo [Ipunoxenusm 1 u 2.

JedouTopckasi 32/10/I5KEHHOCTD 10 J€HEKHBIM CPeICTBaAM «B IYTH.

JleGuTopckast 3aJ0JDKEHHOCTD 110 IEHEKHBIM CPECTBAM:

— IEepeYHCIECHHbIM Ha OpOKEpPCKUI CUeT, B OTHOLIEHUU KOTOPHIX Ha JATy OIpPEAEICHUS
CYA He noaydyeH oTuyeT Opokepa, MOATBEPXKAAIOLIMM IOJyuyeHHE IepeUUCICHHbIX
JICHEKHBIX CPEJICTB OPOKEPOM;

— IEepe4yMCICHHBIM Ha pacueTHblii cuer PoHJa (B TOM 4YHCIE CO CUETOB, Ha KOTOPBIX
pa3melieHsl eno3uTsl PoHja), B OTHOUIEHWH KOTOPBIX Ha jaatry omnpenenenus CHA He
[IOJIy4€Ha BBIIMCKA W3 KPEIUTHOM OpraHu3alyy, MOATBEP)KIAOLIAs 3a4UCIICHUE
JICHEIKHBIX CPEJICTB HAa COOTBETCTBYIOUINI pacueTHbI cueT Donpa,

— IEepeYHCIEHHBIM C pacueTHoro cuera ®oHja (B TOM YMCIIE HA CUETa JJI pa3MEIleHUs B
JIETIO3UTHI), B OTHOILIEHUHU KOTOPBIX Ha AaTy omnpeaeneHuss CHA He nosyyeHa BBIITUCKA U3
KPEOUTHOM OpraHM3aliM, IOATBEP)KAAoLas 3a4UCIICEHUE JCHEKHBIX CpPEICTB Ha
COOTBETCTBYIOIIMI paCYETHBIN CUET,

MIPU3HAETCSI C MOMEHTA CIIMCAHHUS C COOTBETCTBYIOLIET0 OAHKOBCKOTo (OpOKEpCKOro)
cueTa 1 OLIEHUBAETCS B pa3Mepe NePEUNCIICHHBIX IEHEKHBIX CPEJICTB B IIOPSIIKE COTIIACHO
[Tpunoxennto 4 «lIpuzHanne U OOeCLEHEHHE OIEPAMOHHOW  J1eOMTOPCKOM
3aJJOJDKEHHOCTH.»
[IpekpaieHue npu3HaHus yKa3aHHOM 1€OUTOPCKON 3aJOPKEHHOCTH OCYIIECTBIISETCS B MOMEHT
3aUUCIICHUS YKa3aHHBIX JEHEXHBIX CPEJICTB Ha COOTBETCTBYIOUIMI OAHKOBCKHUI (OpOKEpCKHil)
CUeT.

KpennTopckas 3a10/2KEHHOCTb.

IIpusnaercs B pa3Mepe e€e OCTaTKa Ha JaTy ONPENeICHUs CTOMMOCTH YHUCTBIX akTHBOB. He
JUCKOHTUPYETCH.

CnpaBepnuBasgs ~ CTOMMOCTb ~ KPEOUTOPCKOM  3aJ0JDKEHHOCTH,  BO3HMKAOUIEW  IIpH
NpoOJIEHUU/KOHCOMUAAINY aKIUil WM TaeB ONpeNeNsercs Kak CIpaBeUiiBas CTOUMOCTb
LEHHBIX OyMmar, MoAJIeKaIIuX CIIMCAaHUIO B X0ie JPOOIeHUs/KOHCOIUIAIMN aKI[Ui UITH T1aeB.
Ecnu Tounas BenuumHa 00s13aTeNbCTBA [0 IOTOBOPY HE MOKET OBITh HAJIEKHO ONpEesieHa Ha
naty omnpenenerust CHA, ncrosb3yeTcss METO/ pacueTa 10 CpeAHEN BEIMYMHE 3a MOCIeIHue 6
MECAILIEB HA OCHOBE CTaTUCTUKH YIPABILIONIEN KomMnaHuu. [Ipu aToM, ecim Takod CTaTUCTHKH
HeT (Hampumep, chopmupoBad HOBeIA [IM®D wim 3akiodeH HOBBIA JJOTOBOP), TO BEIHMUYMHA
o0s13aTenbCTBA NPUHUMAETCS K Y4eTy mo (¢akTy MoiaydeHus AokyMmeHToB. I[lpum Hamuuum
CTaTUCTHKH 32 JIBa U Oosiee Mecsa (HO He Oosiee 6 MecsIeB) UCIOIb3YEeTCs METOJI pacueTa Mo
CpedaHEN BEIMYMHE.
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IIpuaoxenne 1

MeToaunka onpeaesieHusi ClipaBeJIuBoO
CTOMMOCTH 00€CIIeHEHHBIX AKTHBOB
(4yactb 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 py0ssx:

JI1s 3a10J5KEHHOCTH CO CPOKOM J0 MOTAIIeHHs, HE TIPEBBIIAIONINM | KaleHIapHbIN 1eHb — CTaBKa
Mosprime;

CraBka, ompeznensemas u3 G-KpuBOH, MOCTPOCHHOM IO POCCHHCKMM TOCYJapCTBEHHBIM
O0NUTALUSAM - TS 33JJ0JDKEHHOCTH CO CPOKOM JI0 TIOTalIeHUs], MPEBIIIAOIIM | KajleHIapHbIi JeHb.

s neneii pacueTa 0e3pHCKOBOM CTABKH, UCTIONB3YIOTCS CIETYIONINE OKPYTIICHUS:

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

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

e B aMepuKaHCKHUX J0JUIApax:

J71st 3210;DKEHHOCTH CO CPOKOM JI0 TTOTAIIeHHS, He TIPEBHIIAONINM | KalleHTapHbIH JIeHb — CTaBKa
SOFR;

Jns  3a70JDKEHHOCTH €O CPOKOM IO TIOTAllleHWsl CBBIMIE | KaJleHIapHOTro [HS, HO He
npeBblamuM 30 KalneHIapHbIX AHEHM — MHTEpHOJSLUS CTaBKU Mexay 3HaueHuem ctaBku SOFR u
CTaBKOM [0 aMEPUKAHCKMM I'OCYIapCTBEHHBIM LIEHHBIM OyMaram? Ha Cpok 1 mecsi.

CraBka, MOJy4aromascs METOJAOM JIMHCWHOHW WHTEPIONAIMA CTaBOK II0 aMEPUKAHCKUM
rOCy/IapCTBEHHBIM OOJHTAIMsIM - U 33J0DKEHHOCTH CO CPOKOM JI0 ToTamieHus, mpeBbimatommum 30
KaJIeHIapHBIX JTHEH.

e Beapo:
J1st 32/107DKEHHOCTH CO CPOKOM JI0 TTOTAIIeHHUS, He TIPEBHIIIAONINM | KalleHIapHbIH JeHb — 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 06IMTalysM €BPO30HBI ¢ pelituarom AAA® Ha cpok 3 Mecsna.

CraBka, MoJIyJaromIasicss METOJIOM JITHEWHON MHTEPIIOJSIITIN CTABOK IO OOJIMTAITAsIM €BPO30HBI C
pedituaroM AAA.- TS 33I0JDKEHHOCTH CO CPOKOM IO TIOTAIIeHUs, MpeBblmaronmM 90 KaleHIapHBIX
JTHEH.

®opmy.a 1. @®opmya JUHEHHOH MHTEPIOJSIIIAN
RKpmin, €D, < Dpin

D —
RKy_,+————x (RKy+1 — RKy_)),ecmDyin < Dy < Dy
+

RK pinax, €Dy 2 Dipgy

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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rme:
Dm - cpok 110 moramieHust 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 (¢GUHAHCOBBIE 00s3aTenscTBA (0 €ro
KpPEIUTOCTIOCOOHOCTH, (MHAHCOBOW HANEKHOCTH, (MHAHCOBOH YCTOHYMBOCTH), BBIPAXKCHHOE C
HCIIOJIb30BAaHUEM PEUTHUHIOBOM KAaTETOPHHU IO ONPEAEICHHON pEUTUHIOBOM LIKAJIE.

B memsx mpuMeHeHHS HACcTOSAIIEH METOMMKH Ui MOHUTOPHHIA TPH3HAKOB OOECICHEHUS W
coObITHii Aedonta wucmonb3ytoTcss WHQOpMAIMs, NONydeHHas (OMyONMKOBaHHAS) OT CICAYIOLIHX
PEUTHHTOBBIX areHTCTB:

Moody's Investors Service

Standard & Poor's

Fitch Ratings

Anamutndeckoe KpenutHoe PeiituaroBoe Arentctso (AKPA)
PetitunroBoe arearctBo RAEX («3Okcmept PAy)

B mensx mpuMeHEHUs HACTOSINEH METOAWMKH JJisi ONpeAeTICHUS YPOBHS PEUTHHra C IENbI0
nocyeyonero onpeaenenus senuand PD, ncnonb3yeTcst ”HPopMaIust, oxydeHHas (0myOIuKoBaHHAas )
OT CJIEIYIOIIUX PEHTHHIOBBIX areHTCTB:

Moody's Investors Service

Standard & Poor's

Fitch Ratings

Anamutnueckoe Kpeaurnoe Peiitunrosoe Arentctso (AKPA)
Pefitunrosoe arearctBo RAEX («3Okcnept PA»)

CTyneHb KpeIMTHOro peiiTMHra (rpeiil) - MUHUMAIbHBIA IIAr IETANM3alMU KPEAUTHOTO
peiituara B OyKBeHHO-CUMBOJIBHBIX (Haripumep, BBB-, BB+ u T.11.) nim OykBeHHO-4MCIIOBBIX (HapuMep,
Baa3, Bal) o60o3HaueHusIX.

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

[penenvHble cpoku Mpu3HAHUS AeHONTa IUTS PA3INIHBIX BUIOB 33I0JKCHHOCTH YKa3aHbI B1I. 3.1.

OmnepainuoHHas Ae0UTOPCKas 3a10/LKEHHOCTh — JICOMTOPCKAs 3aJJ0JDKEHHOCTh, OTBEYaromias
KpUTEPUSIM, YCTaHOBICHHBIM B [Ipuiioxkenuu 4, a Takke MHBIM YacTsaM HacTosmux [IpaBun onpenenenus
CUYA s ipu3HaHUS 33I0JDKCHHOCTH OTIEPAITHOHHOM.
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O0uIue MOJI0KEHHST AHAIN32 AKTUBOB B CBSI3U ¢ HE00X0UMOCThIO KOPPEKTHPOBKH CHIPAaBe/IIUBOI
CTOMMOCTH

PerynsipHo, HO HE pexe, 4YeM Ha KaxAyl0 OTUETHYIO JIaTy, YCTaHOBJICHHYI) HOPMATHBHBIMU
akramu banka Poccum mus [IM®, mpoBoawTcs aHadn3 akTHBOB B CBI3W ¢ HEOOXOIUMOCTHIO
KOPPEKTUPOBKH CHPABENINBON CTOMMOCTH B CIIy4ae BOSHHKHOBEHUS COOBITHIA, KOTOPHIE MOTYT OKa3aTh
HETaTHBHOC BIIMSHUC HA OKUAAEMbIe Oy TyIUe ICHEKHBIC IOTOKH 10 HUM (ITPU3HAKU O0CCIICHECHUS ).

2. Takwue BUABI aKTHUBOB, KaK:

. JeHEe)KHBIC CPEICTBA HAa PAaCUCTHBIX CUETaX M BO BKJIAAAX;

. neOuTopckass  3aJO0JDKCHHOCTh, HE  TpHU3HAHHAs/ TepecTaBlias — [PU3HABATHCS
OTIePalIMOHHON B COOTBETCTBUH C [Ipuioxkenuem 4;

. IleHHbIe OyMmaru, CIpaBeIiBas CTOMMOCTh KOTOPBIX OIIEHWBAeTCS C MpPHUMEHEHHEM

HWKENEPEUMCIICHHBIX MOIeTIel OLIEHKH 2 U 3 ypOBHS HepapXuu, a IMEHHO:
- Mojens CAPM;
- MOJIENN Uil OOJMUTaluii 3-T0 ypOBHS, €CIIM aKTHB OTHOCUTCS K PEHTHHTOBBIM
rpynmnam 3 u 4.
. JNEHEXHBIX CPEICTB, HAXOMSIIMXCS y NPO(PECCHOHANBHBIX YYACTHHUKOB 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 kaxayto naty 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 CTOMMOCTH TecTupyemsbie
AKTUBBI KJIIACCU(PHUIMPYIOTCS Ha CISAYIONINE CTa/IUU:

* craHnmapTHbIC (6€3 MpU3HAKOB 00ECIICHEHN);
» obOecrieHeHHbIE (0€3 HACTYIIIEHHS e oTa);

¢ AaKTHUBbI, HAXOJAIIHNECCS B ne(bonTe.

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

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

e [lpaBa TpeGoBaHus U3 AOrOBOpa 3aiiMa U KPEJUTHOTO I0r0BOpa (B CiIydae eciy 3aiiMOAaBLEM
o J0roBopy BeicTynaer PoHx);

e JleOuropckas 3aJJ0JKEHHOCTD (B 1€OUTOPCKast 3aJ0JDKEHHOCTD, HE MTPU3HAHHAs/ TIepecTaBIIas
MIPU3HABATHCS OTIEPAIMOHHON B COOTBETCTBHH C [Iprioxennem 4).

Oo6ecnenennble (0e3 HacCTyIIeHUs AedoJiTa), a UMEHHO:

o JleHeKHBIC CPENICTBA HA CUETAX U BO BKIIAJAX;

e JlonroBele MHCTPYMEHTHI (B ClOy4ae OTCYTCTBUS II€H OCHOBHOTO PBIHKA, IMO3BOJISIFOIIUX
OTIPEICITUTh CIIPABEIMBYIO CTOMMOCTh Ha Aaty onpeaencHus CHA);

e T[IpaBa TpecOOBaHUS W3 KPEAUTHBIX JOTOBOPOB M JOTOBOPOB 3aiiMa (B cly4yae, ecCiid
3aliMOJIaBIIEM TI0 IOTOBOPY BhIcTynaeT MoH);

o JleOuTopcKas 3a70/KEHHOCTD;

AKTHBBI, HaxXosiluecs B AedoJiTe, a UMEHHO:

e Bce Bugnl AKTHBOB, HAXOJAIIHUECCS B ,Z[C(l)OHTC.
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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. Jna omepamyoHHOW 3aJ0JDKEHHOCTH BHAOB, YyKa3aHHBIX B Hacrosmux lIpaBmiax
onpexnenernst CHA, ANCKOHTHPOBAHHUE HE MMPOBOAMTCS, IPHU COOMOACHNH TpeOOBaHUN TSI IPU3HAHUS
3aJI0JKEHHOCTH B KAUECTBE ONEPALlMOHHOM.

1.2. OueHka aKTHBOB 0€3 IPU3HAKOB OOECICHEHMS, CIPABEIIMBAs CTOMMOCTh KOTOPBIX
OTIpENIeNAeTCS MO0 METOJy MPHUBEACHHOW 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 ONPECIICHHs CIIPABEIIMBON CTOMMOCTH KOTOPBIX
ycraHoBJieH B Hactosnux I[IpaBun ompenenenus CUA) pacCUMTHIBAETCS CICAYIONIMM
oOpa3zoM:

®opmy.aa 2:
Pp

PV = YN_
Zn=1 (1+R(T(n)))

ro73ss (1= LGD * 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 TOTOKa (ITPOLEHTH M OCHOBHAS CyMMa);
N - TOPSIKOBBII HOMEP ASHEXKHOTO MOTOKA, HaYMHAs ¢ 1aThl onpeaeneHus CUA;

R(T(n)) — GespuckoBasi cTaBka Ha cpoke T(n), ompezesisieMas B COOTBETCTBHU C IMOPSIIKOM,
YCTaHOBJICHHBIM B paszieiie «OO0IIne MoJ0KEHH,;

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, norepu npu nedosnre) — 10151 OT CyMMBI, TTOJIBEP)KEHHON KPEITUTHOMY
PHCKY, KOTOpasi MOKET OBITh IIOTEpsiHA B Cily4ae jieosita KOHTpareHTa; ONpeIessieTcsi B COOTBETCTBHU C
HOPSIIKOM, YCTaHOBJIEHHBIX B [Ipriioxkernu 2.

IIpomeXyTOUHBIE 3HAUEHUS pacyeTa MPUBEIEHHON CTOMMOCTH ISl KQXKI0T0 JEHEKHOIO IOTOKa,
CKOPPEKTUPOBAHHBIE HA BEJINYUHY KPEJUTHOIO PUCKA HE OKPYTIIAIOTCA.

Paspes 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

COOBITH, KOTOpPBIE MOTYT OKa3aTh HEraTUBHOE BIMSIHWE Ha OXXHJaeMble OymyIlIue ACHEKHBIC

MOTOKH M0 HUM (J1aee — «HEeTaTHBHBIE COOBITH).

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

3.1.1. CHmwKeHHEe BHEIIHETO KPEAUTHOT'O PEHTHHTa KOHTPAreHTa.

JlaHHBIN MyHKT IPUMEHSETCS JUI KOHTPAreHTOB, UMEIONINX BHEIIHUN KPSIUTHBIN PEHTHHT.

Wudopmanust 0 CHIDKEHHHM KPEOIUTHOTO PEUTHHra OTCIIEKHMBACTCA HA calTaX PEHTHHTOBBIX
areHTCTB U B CPEACTBAaX MacCcOBOH MH(OpMAILIUH.

BHemHui KpenuTHBIM PEHTUHT KOHTpareHTa — MHEHHE HE3aBUCHMOTO PEHTHHIOBOI'O areHTCTBA
0 CITOCOOHOCTH KOHTpAreHTa UCIIONHATh MPUHATHIC Ha ce0s1 PUHAHCOBBIC 00s3aTEIIbCTBA, BRIPAKCHHBIM C
HCIIOJIb30BAHUEM PEUTHUHIOBOU KAaTETOPHUHU IO ONPEAEICHHON pEUTUHIOBOM LIKAJIE.

B uensix npuMeHeHus: HACTOSAUIEH METOANKY UCOIb3YIOTCA PEUTHHTHY CIEAYIOIINX PEUTUHTIOBBIX

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
(uHaHCOBEBIC 3aTPYJHEHUS] KOHTPAreHTa, BBIPAXKEHHBIC B TOM, YTO €r0 BHEIIHUIN KPEIUTHBIA PEUTHHT
CHH3WJICS Ha 2 U OoJiee CTYIIEHH ¢ MOMEHTA MOCIIeTHEeH JIaThl TIepecMOTpa peHTHHTa, B CIIydae eclii 3TO
HE BBI3BAHO CHI>KEHUEM peiiTuHra Poccuiickoit @enepaiuu.

CHmwxeHue (OT3bIB) PEUTHHIa  KPEIUTOCIHOCOOHOCTH, IPHUCBOCHHOI'O  HMHOCTPAHHBIMHU
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 CIEHUaNbHBIM fopuaudeckuM jurnaMm (SPV) um nodyepHHM KOMIAHUSAM H3
WHOCTpaHHBIX topucaukinui, Poccuiickoit ®enepanum, cyObekram Poccuiickoit  ®Denepanyn,
MYHUIHINATBHEIM 00pa3oBanusiM ociie 01 ¢eBpans 2022 roaa, He SBIAETCS TPU3HAKOM 00€CIEHEHUS IS
POCCHICKHX KOHTPAareHTOB.

3.1.2. CHwkeHHE BHYTPEHHETO KPEJUTHOTO PEHTHHIa KOHTPAreHTa.

JlaHHBIN MyHKT NpUMEHSETCA AJI1 KOHTPareéHTOB, HE HMEIOLIUX BHEIIHUN KPEIUTHBIN pEUTHHT,
HO UMEIOIUX BHYTPEHHUN KPEAUTHBIN PEUTHUHT.

BHyTpeHHUI KpeIUTHBIH PEUTHHT KOHTpAareHTa — KPeIUTHBIH PEeHTHHT, KOTOPBIH (hOpMHUpYeTCS
IpyU OLEHKe (UHAHCOBOIO TMOJIOKEHHUS KOHTPAareHTa, COAEPKHUT OLEHKY 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 KBapTaJbHON/T0J0BOM (DUHAHCOBOM OTYETHOCTH, IMOYYCHHOW 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 cinyuae ecnmu mexny marod pacueta CUA u naToif, Ha KOTOPYIO COCTaBJI€HA IMOCIEIHSI
MOJTyY€HHAas! OT KOHTPAareHTa Win U3 00I1eJOCTYIHBIX HCTOYHUKOB HH(popMay 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
OIyOJNIMKOBaHHWE pENICHUs] O Havaje MPUMEHEHHUS K KOHTpareHTy Mpoleayp OaHKpOTCTBA - CO JIHS
OIyOJIUKOBAHMS COOOIIEHHS [0 JIaThl, MPEAIISCTBYIONICH aare OnyOIMKOBaHUSA COOOIICHUS 00
OKOHYaHWH MTPUMEHEHUS MPOLeyp OaHKPOTCTBA WIIH JIMKBHIAIUH.

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/

[lonTBepkneHreM HEOOXOAMMOCTH OOECLEHEHUS] TECTHPYEMOIO aKTHBa SBISIETCS OT3bIB
(aHHYTIMpOBaHUE) Y KOHTPAreHTa JMIEH3UH 110 OCYIIECTBICHUIO OCHOBHOTO BH/IA ICATEILHOCTH.

3.1.5. Tlpocpouka ucronHeHHs 00513aTeIbCTBA KOHTpareHToM nepel 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

TEeCTUpyEeMbl€ aKTHUBbI, B KOTOPBIX JaHHOE JIUI0 BBICTYyMAaeT KoHTpareHToM ®oumaa. [Ipu aToM B pacuere
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CTpaBeJIMBOM CTOMMOCTH OOECIICHEHHBIX AKTHBOB JAHHOTO KOHTPAreHTa HCIOJIb3YETCS KOJIMYECTBO
JTHEH MPOCPOYKH, COOTBETCTBYIOIIEE JICHSKHOMY TIOTOKY C HAMOOJBIIICH TPOCPOIKOH.
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 uH(OpManuyu O BOCCTAHOBIICHHH IIJIATEKECHOCOOHOCTH M COXPAaHEHUH
3TOro cTaTyca B TEUCHHE CPOKa He MeHee 6 Mec. 00eCLICHeHNE MTPEKPaIaeTcs.

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 JTaHHOE JIMIO BbICTynaeT koHTpareHToM donpa. Ilpu sTom B pacuere
CHpaBeI[J'IHBOﬁ CTOUMOCTH OGGCHeHeHHbIX AKTUBOB AJAaHHOI'0 KOHTpPArcHTa HCIOJBL3YCTCSA KOJINYCCTBO
JTHEW TIPOCPOYKH, COOTBETCTBYIOIIEE JCHEKHOMY ITOTOKY C HAUOOJBIIIEH MPOCPOUKOA.

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
WM o (aKTe MPOCPOUKH 0053aTEIIbCTRA;

- nHpOPMAaLHUIO 00 UCIIONIB3YEeMOH KOPPEKTHPOBKE CHPABEAIMBON CTOMMOCTH C OOOCHOBaHHEM
MPUMEHEHUS BHIOPaHHBIX KO HUINEHTOB Ui pacyeTa (B cliyyae ee UCIOIb30BaHMA);

- ”H)OPMAIIHIO O HAIMYUU 0OOCHOBAaHHBIX MPUYMH HE MMPOBOJIUTH KOPPEKTUPOBKY CIPABEATIMBOI
croumoctu akTuBoB [TUD.

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 [IpenenbHble CPOKW TpU3HAHWUA aedoiTa JUIsi Pa3IUYHBIX BHIOB 3aI0JDKEHHOCTH
(oprarm3aIis MOKET CAMOCTOATEIFHO YCTAHOBUTH MEHBIIIHE CPOKH).
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Jebdutopckas 3a10/:KeHHOCTH/0053aTeJILCTBA
Ae0UTOPOB/KOHTPAreHTOB/IMUTEHTOB/3aeMIIINKOB

Cpok

Ob6s3aTenscTBA  OONMWTANMAM — POCCHUHCKUX/MHOCTPAHHBIX .
4 7/ 10 paboumnx gHeH
SMUTCHTOB
OOs3aTenbCTBa MO BBIIIATE J0XOZA IO JOJEBBIM aKTHBAM 25 pabounx [/ 45
POCCUHCKUX/HHOCTPAHHBIX SMHTEHTOB® KaJICHJapHbIX JHEH
O06s13aTenBCTBA 110 3a9HCIICHUIO IIEHHBIX OyMar, BO3HUKAIOIIIE 25 aGomx | 45
npu  JIpOOJICHUM  WIM  KOHCOJMMIAIMM  aKIUi  WId  I1acB pano!
. KaJIeHIapHBIX THEH
POCCHIICKUX/MHOCTPAaHHBIX IMUTCHTOB
O0s3aTenseTBa M0 3aiMaM/KpeIuTaM IOPUANICCKIX JIHI] 30 gaeit
OO0s3aTtenscTBA  Ha  MEKOAHKOBCKOM  pPBIHKE,  PBIHKE

5 pabounx nHeH
MIPOM3BOAHBIX HHCTPYMEHTOB, peiHke PEITIO P A

Wnast 33710/5KEHHOCTD (PU3HMUYECKHUX M FOPUAMYESCKUX JIHIL TIepe.T o
U® 90 mueit

3.2. B oTHOmEHHMH MOPHAMYECKUX JHI[ IeGONT M NMPUPABHHBAeMble K HeMY COOBITHS
YKa3aHbI HIKE:

3.2.1. HapyuieHue 3aeMIIUKOM/KOHTPAreHTOM/I€OUTOPOM YCIIOBHIA TTOTAIIICHNS WU BBITLIATHI
MPOIECHTHBIX  JOXOAOB o aKTHBY, a  Takke  Jr000ro WUHOTO 00s13aTeNHCTBA
3aeMIIUKA/KOHTpareHTa/neouTopa Ha CpoOK, OOJBIIWK, YeM yka3aHo B 1.3.1, B ciay4ae eciu JaHHas
nH(pOpMAITUS TIPSIMO WM KOCBEHHO HabI0jaeMa Y paBisioNied KOMIaHHEH.

3.2.2. O¢dunuanpHoe OMyOINKOBAaHHE B COOTBETCTBHH C (heepalbHbIMU 3aKOHAMH U HHBIMU
HOPMAaTHBHBIMM IIPaBOBBIMH akTaMu Poccuiickoil @epepanuy WIM HWHOCTPaHHBIX IOCYAapCTB
WHPOPMALIUH O IPOCPOUYKE HCTIOTHEHUS SMUTEHTOM CBOHMX 00SI3aTEIbCTB;

3.2.3. O¢dunnansHoe OMyOIMKOBaHHUE PEIICHUS O IPH3HAHUH SMUTEHTA/IOJDKHUKA OaHKPOTOM.

3.2.4. O¢dunnanpHoe OmyOIMKOBaHHE PEIICHHUS O Hayajle MPUMEHEHHsI K SMHTCHTY/IOJDKHUKY
npoueayp OaHKPOTCTBA — CO JHS ONYOJIMKOBaHUS COOONICHWS IO JaThl, NMPEALISCTBYIONICH aTe
OITyOJIMKOBaHMUS COOOIIEHHsT 00 OKOHYaHUY MIPUMEHEHHS MpoLeayp OaHKPOTCTBA.

3.2.5. OpunmansHoe omybnukoBaHre WH(GOPMALMKM O JMKBUAAIMH FOPUIAMYECKOrO JIMIA, 3a
WCKJTFOUEHHUEM CTy4aeB TIOTJIONICHUS M IPUCOETUHEHHSI.

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

3.2.7. O6HapyxeHHe KPeIUTOPOM HEBO3MOXKHOCTH 3aEMIIHMKA HCIIOJHUTh 0053aTeNbCTBA B
CHJTY KaKHX-JINOO 00CTOSITENILCTB 0€3 MPHHATHS CIICIMAITBHBIX Mep (HalpuMep, peain3ainy 3a1ora)

3.2.8. Jlia KOHTpareHTa MOYET HE CUHUTAThCs COObITHEM AedoiTa Win obecieHeHus (B TOM
yrcie o0eclieHeHUs U Kpocc-IeoIITa 1o MHBIM 00s13aTeIbCTBAM ) HEUCTIOTHEHHE 00513aTeNbCTB B BAIIOTE,
OTJIMYHOHN OT POCCHUICKOTO pyOJIsi, €ClI UMEIOTCS OCHOBAHUS TOJarath, 4To JAe(oJIT mpou3olen u3-3a
COOBITHI, HE CBS3aHHBIX C JESTENbHOCTHIO KOHTpareHTa, HampuMep, BBEIEHHS CaHKIMH,
3aIpeTa/HeBO3MOXKHOCTH pacu€ToB CO CTOPOHBI HMHOCTPAHHBIX KOHTPAreHTOB HIIM POCCHHCKUX
TOCYJJApCTBEHHBIX OPTaHOB.

3.2.9. O6si3atenbcTBa M0 [EHHBIM OyMaraM B HHOCTPAHHOMN BaJIFOTE OLICHHBAFOTCS CICIYFOLIMM
oOpa3zom:

3.2.9.1. O0s3aTenbeTBa [0 3aYHCIICHHTO IICHHBIX OyMar B X0/ie APOOIeHHS/ KOHCOIU AN
aKIM{ WM TaeB OIL[CHUBAIOTCS B 0OIIEM Topsjike, ycTaHoBieHHoM lIpaBuiiam
onpenenenuss CYUA, npu stoM ¢ narel HacTymwieHus nedosira COTJIACHO
[IpaBunam omnpenenennst CHA LGD no 3tiMm 00s13aTebCTBAM IPUHAMACTCS

paBHbM 100%. MHbIe 00s3aTenbeTBa OLEHUBAIOTCS] B COOTBETCTBUU C 1. 3.2.9.2-
3.294

4 JIaHHBII CPOK HCTIONB3YETCS TONBKO B CIIydae HAMYHUs COOOIIEHHI OT SMUTEHTA, Ar€HTA UM MHBIX YIIOJTHOMOYEHHBIX JIUI[ O
HAaMEPEHUH UCIIOJIHUTH 0043aTeNIbCTBA B OJIMDKAMIINE AHHU, T.€. O TEXHUYECKOM XapakTepe MPOCpouKkH. B ciayyae orcyrcTBus
TaKUX COOOIICHUI THO0 B citydae 0ObsiBICHHS O AedonTe AedOoNT CUUTACTCS HACTYIUBIIMM CO [HS, CIEAYIOIIEro 3a
YCTQHOBJIEHHBIM CPOKOM HCIIOJHEHHS 0053aTeIbCTB.

5 JlanHbIi cPOK HCTIONB3YETCS TONBKO TP HAIMYUH COOONIEHHUH O BHIIUIATE TUBHICHIOB SMHTEHTOM.
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3.2.9.2. O0s13aTeNnbCTBA, B TOM YHCIIE 10 BBHIILIATE KYTIOHOB M JUBUACHIOB, B OTHOIICHUN
LIEHHBIX OyMmar, XpaHeHHe KOTOPBIX OCYIIECTBISIETCS Ha CUYETe HOMHUHAIBHOTO
JepKaTensl CIeuaIn3upoBaHHOrO aeno3utapusi, oTkpeitoro B HKO AO HP/I
WM Ha ocHOBHOM (HetoproBom) paszzeine B [IAO «CIIb Bank», u mo KoTopeIM
BBITUIaTa HE MOXKET OBITH IPOM3BEICHA B PYOIISIX B COOTBETCTBUY C IEHCTBYIOIIUM
3aKOHOAATeNbcTBOM P®d, ¢ garel TpuU3HAHWUS B WMYIIECTBE I1a€BOTO
WHBECTUIIMOHHOTO (POH/A MPU3HAIOTCS HAXOIIIIMMUCA B COCTOSHUM JedoITa,
LGD mo atum oGs3atenbcTBaM ipuHUMaeTcst paBHBIM 100%.

3.2.9.3.O6s3aTenbCcTBa, B TOM YHCIIE IO BIIJIATE KYITOHOB U JMBHJICH/IOB, B OTHOIICHUH
LEHHbIX OyMmar, XpaHeHHE KOTOPBIX OCYILECTBISETCS Ha cYETe HOMHHAJIBHOTO
JepKaTensl CreUuaIn3upOBaHHOrO Aeno3utapusi, oTkpeitoro B HKO AO HP/I
WM Ha OCHOBHOM (HeToproBoM) paszmeine B IIAO «CIIb bank», n BeIUIaTa mo
KOTOPBIM MOXET OBITh MPOU3BEICHA B PyOIIsSIX B COOTBETCTBUH C JIEHCTBYIOIINM
3akoHOAarenbcTBOM P®, ¢ garel mOpu3HaHWA B MMYIIECTBE IAeBOrO
MHBECTUIIMOHHOTO ()OH/IA OIEHUBAIOTCS B OOIIEM MOPSAIKE, YCTAaHOBICHHOM
[IpaBunam ompenenenuss CHA, mpu stoM ¢ nmatel HactymieHus aedonta
cornmacio IIpaBunam omnpenenennss CHA LGD mo stuM o0s3aTenscTBaM
npunumaercst paBHbiM 100%. B cioydae ecnu mpsiMO WM KOCBEHHO CTaja
HaOroaeMa WM JOCTyNHAa WHQOpPMAlMs O TOM, 4TO O0s3aTelbcTBa OyAyT
MOTAIlIeHBl B ONpeJeNieHHBI CpPOK, B TOM 4HCIe B pyOIsIX B CyMMe,
SKBHUBAJICHTHOH CTOMMOCTH O0OS3aTeN-CTB B WHOCTPAHHON BalllOTE, CPOK
HacTymJieHHs: AedonTa MOXKET ObITh HM3MEHEH (YBEIMYEH WM YMEHBIICH B
COOTBETCTBHH C IMOJy4YeHHOH MH(OpMaImel) Ha OCHOBAaHHHM MOTHBHUPOBAHHOTO
CYXXICHHS yIPABIISIONIeH KOMITAHNH.

3.2.9.4.00s3aTeNnbCTBa, B TOM YHCIIE 110 BBIILIATE KYTIOHOB M TUBUICH/IOB, B OTHOIIICHUN
LEHHBIX OyMmar, XpaHeHHE KOTOPBIX OCYIIECTBISETCS Ha cYETe HOMHHAJIBHOTO
JIepKaTenss  CHelHaJN3upOBAaHHOTO  JCTO3UTapHsi, OTKPHITOTO B  WHBIX
nenozutapusx, kpome HKO AO HPJl 1 kpome 0CHOBHOTO (HETOProBOI'0) pasaena
B IIAO «CIIb basHk» oOmeHHBAIOTCA B OOIIEM TMOPSJKE, yCTAaHOBICHHOM
[IpaBunam onpenenenuss CHA IMU®. C npartbl, Koraa OpsiMO WM KOCBEHHO
cTana HaOiroaemMa WM JOCTYIHAa MH(OpMAIHs O TOM, YTO 00s3aTeNbCTBAa HE
OyJAyT TIOralieHbl B pe3yjbTare JeWCTBUi (Oe3aeiCTBYsI) HMHOCTPAHHBIX
JIETIO3UTAPHO-KIIMPUHTOBBIX KOMMIAHWKA (B T. Y. MEXAYHApPOJHBIX pPacu€THO-
KIIMPUHTOBBIX TeHTpoB «EBpoxmmp bank», 1. bproccens, n «Kmupcrpum
Bonkuary, 1. JltokceMOypr), MHOCTPaHHBIX OAHKOB WIJIM HMHBIX CAHKIIMOHHBIX
JEWCTBUI MHOCTPAHHBIX TOCYIApCTB W (WIH) PEryaHpYIONIMX OpPTraHOB, TaKUe
00s13aTeIhCTBA MIPU3HAOTCS HAXOAIIUMUCS B cocTosHuu jaedonra u LGD mo
9THM o00s3arenbcTBaM TpuHUMaetcss paBHbIM 100% (pernenue odopmitsercs
MOTHBUPOBAHHBIM CYKJICHHEM YIPABJISIONIEH KOMITAHHH).

3.2.10. Jst 00s3aTeNnbCTB B MHOCTPAHHOW BajJIOTe MOXET HE CUUTATHCS COOBITHEM
nedosta UCIIOJTHEHUE ITHX 0053aTENILCTB B MHOM BaJIIOTE.

3.3. B oTHomeHHH QU3HYECKHUX JHII K Ae(oJTy NPUPABHABAIOTCS CJIeAYIOUIHE COOLITHS:

3.3.1. Hapymenus 3aeMIIMKOM/IE0OMTOPOM YCIIOBHMIA MOTAINEHUS WIIM BBIIIIATHI IIPOIEHTHBIX
JIOXOJIOB TI0 aKTHBY, COCTaBIIsOIEMY akTHBbI [TU®, a Takke 11000ro HHOro 00s13aTeNILCTBA Je0UTOpa Ha
cpok Ooiee uwem ykazano B 1m.3.1.1 , B ciyuyae ecnu JaHHas MH(pOpMAIMs TPSIMO HIM KOCBEHHO
Ha0JIr01aeMa y9aCTHUKOM PBIHKA.

3.3.2. O¢dunmansHoe OMyOIMKOBaHHUE PEIICHUS O TIPU3HAHUH JIHIIA OAHKPOTOM.

3.3.3. OdunmansHoe OnMyOJMKOBAHWE PEIICHHS O Hayalle NPUMEHEHHUs K JIMIY IPOLELyp
0aHKpPOTCTBAa — CO JIHS ONMYOJHUKOBaHMs COOOIICHUS 0 JIaThl, IPEIICCTRYIONMIEH AaTe OMmyOJuKOBAHHUS
COOOIICHUST 00 OKOHYAHHH IPUMEHEHHS TIPOLIETYP OaHKPOTCTBA.

3.3.4. IlonyueHue cBeieHHi 00 OCYKAEHUH (PU3UIECKOTO JIHIA TI0 YTOJIOBHBIM MPECTYILICHUSIM
(KpoMe citydaeB OCYKICHHUS Ha YCIOBHBINM CPOK).

3.3.5. Tonyuenue cenenuii 06 0ObSBICHUN HU3UIECKOTO JIMIA POABIINM O€3 BECTH.

3.3.6. ITonyuenne nHPOPMALMH O HACTYIUIEHHH CMEPTH (DPU3HYECKOTO JIUIIA.
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3.4.  Jleosart mo pazauyHbIM AKTHBAM, OTHOCAIIMMCS] K KOHTPAreHrTy.

3.4.1. B cnyuae BO3HHKHOBEHHs aedoiTa MO OAHOMY aKTHBY, BXojsiiemy B coctaB [TND
OCTaJIbHBIE AaKTHBBI, OTHOCSIIMECS K KOHTpareHTy u Bxopsmue B coctaB [IM®, Taxke cuutarorcs
HaXOIAIIMMUCS B JedoTe, caM KOHTPAreHT (3aeMILUK/IMUTEHT) CYUTAETCS HaXOIMUMCs B iedoiTe 3a
WCKITIOYCHHUEM CITydasi, YKa3aHHOTO B 11.3.4.2.

3.4.2. Jlia KOHTpareHTa MOXET HE CUHMTAaThCs COObITHEM nedonTa winm obOecueHeHus (B TOM
gucie 00ecIeHeHns U Kpocc-nedoTa 1Mo HHBEIM 00513aTeIhCTBAM ) HEHCIIOTHEHHE 00513aTEIBCTB B BAJIIOTE,
OTJIMYHOH OT POCCHUICKOTO pyOIIs, €cli UMEIOTCS OCHOBAaHUS TOJarath, 4To Ae(osIT mpou3oIeN u3-3a
COOBITHII, HE CBA3AHHBIX C JICATENBHOCTHIO KOHTpAareHTa, HampuMmep, BBEICHUS CaHKIUM,
3anpeTa/HeBO3MOKHOCTH  PAacu€TOB CO CTOPOHBI HHOCTPAHHBIX KOHTPAreHTOB WIIM POCCHHCKUX
rOCYJapCTBEHHBIX OPraHOB.

3.4.3. lns 00s3aTenbCTB B MHOCTPAHHOM BANIOTE MOXET HE CUMTAThCs coObITHeM naedoinra
WCTIOJIHEHHE 3THUX 0053aTeNIbCTB B MHOM BaJIoOTe.

3.4.4. He obecnieyeHHbIe 3aJI0TOM HEIBIKUMOCTH, CTPAXOBKOH JHOO 3aI0TOM JIMKBHIHBIX
[EHHBIX OyMar IMOpy4YHTEIbCTBA U TAPAHTHU HAXOJIIIETOCS B 1e(ONITe KOHTPAreHTa He MPUHUMAIOTCS B
pacuer.

3.4.5.B ciryuae HACTYTIJICHUS COOBITHIA, NpUpPaBHEHHBIX K nedonry,
SMUTECHT/KOHTPAreHT/ICOUTOP/3aeMIITUK CUUTACTCS HAXOMSAIIMMCSI B COCTOSIHMU N1e()oJiTa, BCE aKTHUBBI,
OTHOCSIIIHECS K HEMY, CYMTAIOTCSl HAXOISAIIUMUCS B COCTOSIHUH Ae(oITa KpoMe ciIydasi, yKa3aHHOTO B TI.
3.4.2.

3.4.6. Vopasnsromasi ~ KOMIAHHS  OPH  MOHHTOPHHTE  3aJOJDKEHHOCTH  YYHTHIBACT
MPUHAAJTICKHOCTh KOHTpareHta K rpymme koMnanuid. [Ipu BO3HHMKHOBEHWH coObITHSI nedonta y
XOJIIMHIOBOI KOMITAHUH JTMO0 y KIIOUEBBIX® KOMIIAHMH IPYIIIBI, K KOTOPOM MPMHAIEXUT KOHTPAreHT, 1
NOJMy4YeHHH HHPOpMamyu o0 53TOM YIpaBiSOmell KOMIaHWEH, KOHTPAareHT TakXkKe CUUTaeTCs
HAXOJSIIMMCS B COCTOSIHUM 1e(oiTa (32 UCKIIOYCHUEM CITy4aeB, KOTJa KOHTPAreHT UMEET MyOIUdHbIe
KOTHPOBKH aKIIUH, JOJTOBBIX 0053aTENbCTB WMJIM MPOW3BOIHBIX MHCTPYMEHTOB M 3TH KOTHPOBKH HE
MIOKa3bIBAIOT PU3HAKOB OOECIICHEHHMS, @ TAK)KE CIIydaeB, KOT/ia KOHTPAareHT MPOJ0IDKAeT 00CTy)KUBATh
JIOJIT TIOCJIE HACTYIUIEHHS COOBITHS Aeoita y KOMIaHU TPYMITbL, K KOTOPOW OH MPHHAJICKHUT).

3.5, Jlus Bcex KIaccOB aKTHBOB, HAXOJSIIMXCS B COCTOSHHM JedoiTa (3a HCKIIOUECHHEM
OIMCAaHHBIX HM)KE B ATOM IYHKTE), CIpaBeJINBas CTOMMOCTh aKTHUBA ONPEIEISIETCSI B COOTBETCTBUH C
dopmyioii 2, pu 3tom PD(T(N)) mpuHUMaroTCs paBHBIMH 1.

3.5.1. B oTHOIIEHHH HEOOECIICUYEHHOW 3aJ0/DKEHHOCTH KOHTpareHTa Uil OIEHKH MOXKET
ucnonb3oBaThes BennurHa Cost of Risk, paccunTanHas mo COOTBETCTBYIOIIUM MOPTQENIM CTOPOHHUX
OpraHu3alNH.

3.5.2. B oTHOIIECHHH 00ECIICYCHHOW 3aJI0rOM KUJION HEJBIKMMOCTH 33/I0JDKEHHOCTH B CITy4ae
HaJIn4us obecrieyeHus B pazmepe He MeHee 4eM Ha 80% OoT HOMHUHaIBHON CTOMMOCTH 33J0JDKEHHOCTH IS
OLIEHKH MOXXET Hcrojb3oBaThcs BennyrHa Cost of Risk mo cooTBeTcTByromumM noprdemnsiM CTOPOHHHUX
opranuzanuii.’

3.5.3. B orHomieHNH 00ECHEYCHHON MOPYYUTEIbCTBOM WIIM TapaHTHEH OPHIMYCCKHUX JIHIL,
ONIMOHHBIM COTJIAIIEHHEM MM CTPaxOBKOH 3aJ0JDKEHHOCTHM TIPOLEHT OOECLEHEHUS MOXET
paccUMTHIBATLCS B OTHOIICHUH TIOpYYUTENsI/TapanTa/cTpaxoBarens. Eciu cTpaxoBas koMnaHus odianaer
peituaroM He HIke BBB- (Baa3) mo MexayHapoHOI mIKajie Wi BXOAUT B CIIUCOK OJOOPEHHBIX IS
CTpaxOBaHUsl HEJBM>KUMOCTH JIFOOBIM M3 CIMCKa OaHKOB, yKa3aHHBIX B [IpuioxkeHuu A, TO CTpaxoBka
MpUHUMAaETCs Kak obecrieyeHre 0e3 AUCKOHTUPOBAHUS Ha BCIO CYMMY CTPaXxOBKH.

3.5.4. B ciyyae HamuuuMs KOTHPOBOK ITyOJMYHOTO JOJITa KOHTpPAreHTa, HAXOJAIIEroCs B
nedoire, OTHOIIEHHE KOTUPOBKM K HOMHUHAJY JIOJITOBOTO 0053aTENbCTBA MOYET CUHTATHCS OIIEHKOU
Recovery Rate nist kontparenta, LGD B aTom cityuae Oyner pasen 1 — Recovery Rate. JlanHbIi monxox
HENPUMEHUM JIJIsl CITy4aeB OLCHKH CyOOpAMHUPOBAHHOI'O U BEYHOTO JI0JIra, 10 €CIIM TOJILKO HE MMEeTCs
KOTHPOBOK CaMOTO OLIEHMBAEMOT'0 00s13aTEIIbCTBA.

3.5.5. B ciyuae, eciii KOHTPAreHT/SMHUTEHT HAXOIUTCSI B COCTOSIHMN OaHKPOTCTBA

6 CNMCOK KHYEBbLIX KOMMaHWIA rpynrbl, K KOTOPOM MPUHAANEXUT KOHTPAreHT, COCTaBNsIeTCA
Ynpasnsitowen KomnaHuen caMoCTOSATENbHO.
7 Omnpenenenne CpaBeIINBON CTOMMOCTH 00eCTieUeHHs IPOU3BOIUTCS B COOTBETCTBUN C HACTOSIIIAMH

[Tpaswnamu onpenenenus CUA.
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3.5.5.1. CTouMOCTh TMPUHUMAETCS PaBHOW HYJIIO MO TPeOOBAHMUSM Ha IOTrallIEHHUE OCHOBHOTO
nonra (MOJHOE/4acTUYHOE, CPOK KOTOPOrO HACTYIHI) WIJIM TIPOIEHTOB 3a TMPOIUIbIe TEPHOMABI, 3a
WCKJIFOUEHHUEM JI0JIra, OLIEHUBAEMOTO OLCHIMKOM M 00ECIEYeHHOr0 TOPTyeMbIMU LIEHHBIMH OyMaramu,
HEJBM)KUMOCTBIO, ONIIMOHHBIM COTJIAIIEHUEM, CTPAXOBKOH OO0 MOPYYUTEIILCTBOM TPETHUX JIMII, OIICHKA
JOJDKHA TPOBOAMUTHCS C YYETOM CPOKOB M BO3MOXKHOCTH IIOJIyUEHHUS BBIIDIAT TPH peaN3alin
obecrniedeHusI.

3.5.5.2. CTouMOCTh MPUHUMAETCS PABHOW HYJIIO 10 BCEM BBITYCKaM JIOJTOBBIX IIEHHBIX Oymar
OMUTEHTa, BCEM HUMEIOIINMCS TPEOOBAaHUSAM K SMHUTEHTY IO BCEM BBIIMyCKaM IEHHBIX Oymar, BKIIOUas
TpeOOBaHUS Ha BBHIIUIATY KYMOHHOTO J0XOAa 3a MpPEeNbIAyIlde KYMOHHBIE MEPUOMbI, BCEM MPOYHM
TpeOOBaHUAM KOHTPAreHTY, 32 UCKIIIOYEHUEM CITy4aeB, KOT/a y JaHHOTO TpeOoBaHus (BBIMTYCKa EHHBIX
Oymar) HMEIOTCsI ppIHOYHBIE KOTUPOBKH JINOO MMEETCsI OTUET OLCHIIMKA JaBHOCTBIO He Oojee 6 Mec. 10
MomenTa oneHkd CYA, co3aHHBIN OCie Hadana mporeaypbl 0aHkpoTcTBa. [Ipu ucnoiap3oBannn oTyeTa
OIICHIIMKA TPU TMOSBJICHUM HOBOH MWH(OpPMAIMKM O CHIDKCHUH BO3MOXHOCTH BOCTPEOOBaHUS
3aJI0JKCHHOCTH WJIM CHIDKCHUM OIICHKH TOTEHITMAIBHBIX CYMM K TIOJIYYCHHIO YIPABIISIFOIIAsS KOMIAHHS
IOJDKHAa B CPOK He OoJiee 2 HENEeNb MONyYUTh HOBBIA OTYET OICHIMKA JINOO TPHUHSATH CTOMMOCTH
3a/10JDKEHHOCTH PaBHOU HYJIIO.

3.6. Bbixog u3 cocrosHusi aedoara (mepexoJ BO3MOXKEH TOJIbKO B COCTOSIHUE
obecrieHeHus ).

VYrpapisioniasi KOMIaHUsSI KMEET MPABO MPEKPATUTh CYMTATh 3a10JKEHHOCTh HAXOISIICHCS B
nedonrte:

3.6.1. B ciyuae pectpykrypH3aiuu 1e(OITHON 3a10/DKEHHOCTH KOHTpareHrta repea (oHIoM
nocye COOBITHSI IEPBOTO 00CITYKUBAHHUS TOJITA.

3.6.2. Eciiu 3a10/KeHHOCTh ObUTa Mpu3HaHa 1edoaTHOM u3-3a aedosTa KOMIaHUH TPYIIIB, K
KOTOPOH MPHHAUICKUT KOHTPAreHT — MOCHe MyOIMYHOrO OOBSIBICHHS O PECTPYKTypH3alUH JHOO
MHPOBOM COTJIAIICHHH.

3.6.3. B ciayuae BO30GHOBIICHH S OOCTYKUBAHHS 10JTa 10 TPaduKy.

3.6.4.B ciny4yae mnonydeHus HHGOPMAIMU O TPEKPAMICHHHA YTOJOBHOTO IPECIIEIOBAHMUS
3aeMIIUKA/KOHTPAreHTa MyTEeM OIPaBIATEILHOTO MPUTrOBOPa JIMOO MPEKpaIeH s efa, a TAKKe B CITydae
npekpauieHus jgena o 6aHkporctBe. Ilpu 3ToM Ympasisionias KOMIaHus o0si3aHa MPOBECTH OLICHKY
(MHAHCOBOTO COCTOSTHUS C YYETOM U3BECTHBIX HJIH TPEANOIaraeMbIX YCIOBHI MHPOBOTO COTJTAIICHUSI.

3.6.5. B ciyuae nosiieHust GU3MYECKOrO JIHIA, OOBSBICHHOTO paHee MPOoIaBuIuM 0e3 BECTH, U
BO300HOBJICHHSI 00CITYKUBAHUS 3a[0JKEHHOCTH.
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Crrcok 0aHKOB:

COepOaHnk,

bank BTB,
Paiicdaiizenbank,
bank OtkpbiTHE,
lMaznpombank,
bank JIOM.P®

IIpuao:xkenne A
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IIpunoxerHue 2
MeTtoauxa onpesejieHls CIpaBeATuBOii
CTOMMOCTH 00eClicHeHHbIX AKTHBOB
(yactb 1)
1. Omenka cripaBeINBON CTONMOCTH 00ECIIEHEHHOTO aKTHBA (00s3aTeIIbCTBA)
[Ipy BOSHHKHOBEHUH MPU3HAKOB OOECIIEHEHHUS CIIPaBeINBas CTOMMOCTh aKTHBa (00s13aTenbCcTBa) PVyey
OTIpeaeNsieTcs ¢ MPUMEHEHUEM MOJIENN OKHUIACMBIX KPEAUTHBIX YOBITKOB B COOTBETCTBHH C (POPMYIION:
PV4ey = PV —ECL = PV — PV * PD x LGD =
= (1—-PD xLGD) * PV,
1)
rae
PV — cripaBenmuBasi CTOMMOCTh akTHBa (00s3aTenbcTBa) O0€3 yueTa KPpeAUTHOTO PHUCKA, OMpEeICHHAs 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, BepostHocTh nedonrta, 0 < PD < 1) — oleHKa BEPOSTHOCTH, C KOTOPOM
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 NedoiTa KOHTpareHTa.
Ornenka yObITKa, BO3HHKAIOIIETO B ciy4ae Jedosita, OCHOBaHA Ha Pa3HUIIE MEKAY JICHEKHBIMU IOTOKAMH,
npeaAyCMOTPEHHBIMU JOTOBOPOM, U OXKUAACMBIMHU ACHCKHBIMH IMOTOKaAaMH B I[e(l)O.HTe, B TOM 4YHCJIC OT
peanu3anuy 3a10roBoro ooecriedeHus (py HATUIHHN ).

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

a. Ormpenenenre BHEITHETO KPEIUTHOTO PEUTHHTA KOHTPareHTa
i. Ha xaxmyro gaty pacuera CHA B COOTBETCTBUH C HAcTOAMIEH MeTOIUKON ompeesieTcs
MepeUeHb ¥ XapaKTePUCTUKN (DUHAHCOBBIX aKTHBOB, TECTHPYEMBIX Ha 00CCIICHECHHE,

ii. [To xaXxgOoMy aKTHUBY OTIpEeNsIeTCs KOHTparent. [1o0 KOHTpareHTy OnpeesIFOTCST BHEITHHE
(monrocpouHbIe) KpEAUTHBIE PEUTHHTH, IPUCBOSHHBIE Ha MaTy pacyéra CHA
mesxayHapoaabiMu® (S&P, Moody’s, Fitch) u natmonansubivmu® (Jxcnepr PA, AKPA)
PEUTUHTOBBIMU ar€HTCTBAMU.

B cnyuae ecnu KOHTpAareHTy MPUCBOCH KPEAUTHBIA PEUTHUHT O0Jiee YeM OJTHUM MEXTyHApOIHBIM
1 (WIM) HAaMOHAIBHBIM areHTCTBOM, BBIOMpAETCs HaWMEHbIIee (HawTydllee) 3HAYCHWE pPEUTHHTa
KOHTpareHTa B cooTBeTcTBUM ¢ Tadnuneit 1 «CooTBeTCTBHE pEHTHHIOB PEHTHHIOBBIX ar€HTCTBY.

Ilpu OTCYTCTBMM BHEUIHEIO KPEAUTHOTO PEUTHUHIAa KOHTpPAreHTa, HO HaJU4YUHM BHEIIHErO

KpEeAUTHOI'O peflTHHl"a MaTCpPIHCKOfI KOMIIaHNH KOHTpaFCHTa/ HOpy‘lI/ITeHﬂ/ rapaHTa, JaHHOMY

8 [To MexkayHapOaHO PEHTHHIOBOM IIKaJle B COOTBETCTBYIOLIEH BaIIOTe aKTHBA
° [To HAIMOHANBHOM PEHTHHIOBOI IIKaJle B HALMOHAIBLHON BaIIOTE
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KOHTpPAreHTty BHEITHUHN KpeAUTHBIN pEeUTUHT ero MaTEepUHCKON

IpHCBaNBACTCS
KOMITaHUH/TIOpyYUTENsl/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
PeiiTuaTOBas 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+ ruBBB+, ruUBBB BBBJ’gSSg' BBB
Petitnaronas BBB-(RU
rpymma Il B B2 B ruBBB-, ruBB+ BB+((RU)),
B- B3 B- ruBB BB(RU)
PetiTnnronsas CCC-C Caa-C CCC-C ruBB- u umxe BB-(RU) U HUXKE
rpynmna |l
PetiTnnronas 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

BuyTpeHHUI KpeIUTHBIA PEUTUHT KOHTPAreHTa YCTAHABIMBACTCS Ha OCHOBaHUH K03 uimenTa
kpeaurocniocooHoctn (KK) konTparenra - topummueckoro smma (OO0, OAO, AQO), KoOTOpwId
dbopmupyeTcs mpu OlleHKe (DMHAHCOBOTO TIOJOXKECHHS KOHTPAareHTa W COJIEPKUT OLEHKY BCEX
OOBEKTUBHBIX (DAKTOPOB, CBA3aHHBIX C €T0 ACSITEILHOCTHIO M CIIOCOOHBIX MOBJIUATH HA BBHITIOJHEHUE UM
CBOMX 00513aTENbCTB Nepe]] KPSITUTOPAMHU.

B kadecTBe OICHOYHBIX IMOKa3aTejei (PUHAHCOBOTO IIOJIOKEHUS HCIOIB3YIOTCS TOKa3aTelu
(bMHAHCOBO# yCTONYMBOCTH (HE3aBUCHMOCTH), ITOKA3aTENN JIMKBUIHOCTH, PEHTA0CIIEHOCTA M JIEJIOBOM

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

KOZ—)(b(bI/IIH/IeHTI)I, AJI1 BBIYUCIICHUA KOTOPBIX HCO6XOI[I/IMI)I JaHHBbIC M3 6yXI‘ aJ'ITCpCKOﬁ 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 = Z?=1Bi *Pi!

rae

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

P, — Bec koahpurmenTa.

(2)

3nauenue rkodIgpuyuenma kpeoumocnocoonocmu KK okpyznsaemcsa 0o uenozo uucna no

MamemamuyecCKum 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
Bbamst
Hanmenopanune U KYTUIS KO3 pHUIHEHT
No CrpoutenscTB ,
K03 GuUIMeHTa Bce orpaciu R poIaxa Bi a,
HEJIBU>KUMOTO Pi
HUMYIIECTBA
[Noka3zarenu GUHAHCOBOW 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
00OPOTHBIMH OTpHUILATENbHBIN -5
CpeJICTBaMHU
IToka3aTeny IMKBUIHOCTH
cBeitre 1,6 100
K | Koobbmment ot 1,0 10 1,6 70 020
3 yi or 0 1o 1,0 10 '
JUKBUIHOCTH .
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
caeie 0,1 100
K | PerrabenpHOCTD o1 0 10 0.1 70 0,05
5 | mpomax .
OTPHUIIATEITHHBIMA -5

62




(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 '
3amacoB
O6opaunBaeMoCT cBhItie 60 40
K | b neburopckoit ot 30 10 60 70 005
8 | 3amomkeHHOCTH 1o 30 100 '
(B THSAX)
O6opaunBaeMoCT cBbIe 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
HaumenoBanue bansi k03 urnen
No 3HaveHMe ,
koa(dunmeHTa . Ta,
Bi Pi
[Noka3zarenu GUHAHCOBOW YCTOWYMBOCTH (HE3aBUCHMOCTH)
cBeie 0,15 100
o or 0,1 10 0,15 70
K1 | KoadpdunueHnt prHaHCOBON HE3aBUCUMOCTH ot 0.08 10 0,1 10 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
cBoie 0,8 100
ot 0,5 10 0,8 70
K3 | KoadhdunpmenT kauecTBa akTHBOB o1 0.4 710 0.5 30 0,20
menee 0,4 -10
[TokazaTenu peHTaObETHEHOCTH
PenTabensHOCTh aKTUBOB IO YUCTOM MPHOBLTH cebue 0,03 100
K4 ot 0 10 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
Pacxojpt Ha 00CITy)KUBaHUE JI0JTA K meree 0,4 100
K6 OTICPAIIMOHHBIM JTI0X0JaM ot 0,710 0.4 0 0,15
6ouee 0,7 -20
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B Tabmumax 3.1 u 3.2 mnpuBeacHbI
cooTBeTcTBYIONMX Tabmui 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 6aJI1)ch§ u
K1 | ¢unancosoii K1 = (ctp. 1300) / (ctp.1700) | °P Y
XapaKTepu3yeT He3aBUCHUMOCTh
HE3aBUCHUMOCTH
3aeMIIMKa OT 32€MHOTO KaluTana.
KoadPpumment
OTHOILIEHHE PA3HOCTH I10 CTaThsM:
00ecTe4eHHOCTH
K2 = (ctp.1300—Tp.1100) / | KamuTasbl U pe3epPBHl 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 | cpouoii neOuTopeKas TedyeHue 12 mecseB, KpaTKOCPOUHbIE
p 3aJI0JDKCHHOCTH *) / (PMHAHCOBBIC BJIOYKCHUS, ICHEIKHBIC
JIMKBUIHOCTH
(ctp.1500 -cTp.1530- CpEeJICTBA) K CyMM€ KPaTKOCPOUYHBIX
cTp.1540) 3a€MHBIX CPEICTB, KPEAUTOPCKOM
3aJI0JDKEHHOCTH 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
ObopaurBaeMOCTb K7 = o
" YMHOKEHHOH Ha JJIUTENbHOCTh
TOBapHO- (ctp. 1210 * Oaumenvrocms
K7 Meproa B JHIX K ce0eCTOMMOCTH
MaTepUaTbHBIX nepuoda (6 ousix) / cTp. ITOJIAHHEIX TOBAPOB, THOIYKLIHH
3aracoB 2120** p POB, TPy ’
YCIIYT.
O00opaunBaeMOCThb .
p . K8 =ctp. 1230 * [Toka3biBaeT, 3a CKOJIBKO JTHEH B
neOUTOPCKOM
K8 OUMenbHOCMb nepuodda (6 | CpeJHeM OCYLIECTBIISIETCS OIUH LUK
3aJJ0JPKEHHOCTH o
ousx) / ctp. 2110 cOBITa MPOTYKITHH.
(B OHAX)
Iloxa3zpiBaeT, 3a CKOJIBKO THEH 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 uHgopmayuu o NPOCPoOHenHOU 3a00IHCEHHOCIU HA MOMEHM aHAIU3A
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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 pacuera
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
CpeAcTB NpodecCHOHATBHOIO YYaCTHUKA
P pod Y 1. Pacuer pa3mepa
Koadpdumment | ppiaka neHHBIX Oymar - Pazmep
COOCTBEHHBIX CPENICTB
JOCTaTOYHOCTH | COOCTBEHHBIX CPEACTBY /
K2 mpohecCHOHATBHOTO
COOCTBEHHBIX cTp. «Pacder pasmepa COOCTBEHHBIX CPEICTB
YYaCTHUKA PhIHKA [IEHHBIX
CpeACTB po¢heCCHOHANBHOIO yYaCTHUKA 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 | xauectBa PBIHKA IeHHBIX Oymar - CymMMapHas YYaCTHUKA PhIHKA LIEHHBIX
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 HAJIOr000JI0KEHUS / KOJINYeCTBO KBapTasioB | pesynbrarax HOO 3a
K4 | wueroit B paccMaTpuBaeMoM nepuoje * 4 / TEKYIIMH KaJeHIapHbIi roJ
S — (cpennsist cymma akTuBOB (cTp. 22) «HToro 2. Byxranrepckuii bananc
(Ig OA) AKTHUBOB)» Hayajo U Ha KOHELl H®O na oruetnyto nary
paccMaTpuBaeMoro neprosia)
1. OTuéT 0 PMHAHCOBBIX
K5 = ((ctp. 29) «I1pubbuib (YOBITOK) MOCTE ¢
pesynpratax HOO 3a
HAJIOTO00JI0KEHUS / KOJTHIECTBO . .
% TEKYILMH KaJeHAapHbIA roj
PenTabensHOCTH | KBapTajIoOB B pacCMaTpPUBAEMOM MEPHOJIE 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¢eCcCHOHANTBEHOTO
Cpe/CTB» Ha HAa4ajo 1 Ha KOHeIl
YYaCTHUKA PhIHKA LIEHHBIX
paccMaTpuBaeMoro nepro/a)
Oymar
K6 = |Pacxozpt Ha 00OCTyKHBaHUE 0JTA 1. OT4éT 0 PMHAHCOBBIX
Pacxonp! Ha (cratest OITY «lIponentHsie pacxoasd» (cTp. | pedyiabratax HOO 3a
obcnyxkuBanue | 18)) |/ UncThlit 10X0 OT ONEpaluoHHON TEeKYIIUH KaJleHIapHbIN TO1
K6 | nonra x nesitenbHOCTH (cTaths 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

kodurmmenTa kpenurocnocooHoctr (KK) koHTpareHTa B cooTBeTCTBHH ¢ Tadmiei 4.

Tab6muma 4. OnpeaeneHre BHYTPSHHUH KPESIUTHRIM PERTHHT KOHTpareHTa
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B . Koaddumnment
. HYTPCHHUIHA Ornenka
PeliTuHTrOBas rpymmna OV KpEIUTOCTIOCOOHOCTH KDEIHTOCIOCOBHOCTH
et P koHTparenTa (KK) et
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

5. Tlopsiaok ompeneneHusi BeposiTHOCTH Aedosita PD (koHTpareHT — lopuanyecKoe JIuio)

3.1. 3nauenue BeposTrHocTd aedonra PD mis WHOCTpaHHBIX KOHTPAreHTOB (3a HCKIIOYeHHEM SPV
POCCHICKHAX KOMIIAHMIA) OMPEeNATCsS Ha OCHOBAHWU JIAHHBIX O 3HAYCHHAX BepoaTHocTH nedonra PD
MEXAYHApOJHOIO PEUTHUHIOBOIO areHTCTBAa S&P 3a MOCIEAHNAN JOCTYIHBIM TOJ [UIsl COOTBETCTBYIOIIETO
KpeauTHOro pedtunra S&P.

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

[Ipu sTOM B ciy4ae HaIU4YUs HECKOJBKHUX PEUTHHIOB, NPUCBOCHHBIX PAa3HBIMH POCCUUCKUMU
PEHTHHTOBBIMH areHTCTBAMH, BBIOMpAcTCs HAaWMEHBIIMK PEHTHHT (COOTBETCTBYIOUICH HaMOONIbIICH
BEPOSITHOCTHU J1e()ONTa) U3 aKTyalIbHBIX M 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: 2021 Annual Global Corporate Default Study And Rating
Transitions» Tabnuma 26. «Global Corporate Average Cumulative Default Rates By Rating Modifier» ¢
yu€TOM TIOCICAYIONIMX EKEroAHbIX OOHOBNeHWH. [lns omenku PD janms kaxmoro KoHTpareHTa
OTIpEJIeIIIeTCS TOJI0Basi BEPOSITHOCTH /1e(hoITa B 3aBUCUMOCTH OT €0 KPEIUTHOTO PEHTHHTA MO HIKalle
S&P. Ecnu peHTHHr KOHTpPAareHTy NPHUCBOEH HHBIM PEUTHHIOBBIM AareHTCTBOM, TO ONPEIENseTCs
COOTBETCTBYIOIINI eMy pedTHHr mo mkare S&P. B Tabmune 5 npuBeneHa mikalia COOTBETCTBUS
BHEIIHUX/BHYTPEHHUX KPEAUTHBIX PEUTHHIOB.

Tabmuua 5. CooTBETCTBUE HIKAJI PEHTHHIOB Pa3IMYHbIX PEHTHHTOBBIX ar€HTCTB.

PeiTHHTH KpEeUTHBIX PEUTUHTOBBIX ar€HTCTB Buyrpenun
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|ru|
ruAA+, | AA+(RU), | AA+.ru, | AA+ru|
+ +
BB+ | Bal 1 BB | aa’ | AARU) | AAM | AAp | A
ruAA-, | AA-(RU), | AA-rru, | AA-|rul
BB | Baz | BB | \ya+' | A+RU) | Atru | A+ AA
i i ruA, A(RU), A.ru, Alry|
BB-| Bad | BB- | Al | ARU) | A-ru | A A
ruUBBB | BBB+(RU | BBB+.r | BBB+|ru
B+ B1 B+ +, ), u, l BBB
PeiituarOB ruBBB | BBB (RU) BBB.ru BBB|ru|
as rpymnma i BBB- BBB- BBB-
I 8 | B2 | B | PP (RU), U, Iru, BB
' BB+(RU) | BB+.ru | BB+ru]
B- B3 B- | uBB | BB(RU) | BB.ru | BB|ryl B
el THHIOR C%C- Caa-C CCCC- ruBB-u | BB-(RU) | BB-ruu | BB-|ry| cCe
HHNXKEC U HUXKC HUXC 1 HUXKEC
as rpymnmna CcC
Il
C
PeiiTunron
as rpymma D D D ruD D(RU) D Diru| D
v

3.3 B ciyuae, ecim CpoK TIOTallleHWs] aKkTHBa MeHee rojia oT jaaThl pacuera CUA, To Hcmonb3yercs

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 morameHus Uit ACHEKHBIX CPEJICTB Ha pAaCUETHBIX U OPOKEPCKHUX CUETaX B CIIydae eciu
UX U3bATHE HE OTPAaHUUYEHO YCIOBHAMHU AOTOBOPOB MOHUMaeTca 1 JeHb.

3.4. Tlpu OTCYTCTBHMM BHEIIHETO W BHYTPEHHETO'® KPEIMTHOTO PEWTHUHTa KOHTPAreHTy MPUCBAMBAETCS
BeposTHOCTD edonta PD, coorBercTBytomas peiituary CCC no mkane MexIyHapoAHOTO PEHTHHTOBOIO
areHrcTBa S&P.

3.5. BepositHOCTh nedonta PD ycranaBnuBaercs paBHOW | (€MHUIE) B CITy4ae BBISBICHHS OJIHOTO WIIH
HECKOJIBKHX CIIETYIOLINX HEraTUBHBIX COOBITHIA:

e  Hanuuyue HHGOPMALUK O BO30YKICHHUH NMPOLEAYphl 0aHKPOTCTBAa KOHTPAreHTa,

10 Hepo3mokHO ONpenennTh BHYTPEHHHU PEHTHHT KOHTPAareHTa Mo TPHYMHE OTCYTCTBHS HCXOIHBIX JAHHBIX TI0
KOHTpareHTy (OTCyTCTBHE OyXTalTepCKOH OTIETHOCTH KOHTPAreHTa WM e€ HeaKTyalbHOCTh | T.IL.).
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e  OT3bIB (QaHHYJIUPOBAHHE) Y KOHTPAreHTa JMIICH3UH IO OCYIICCTBICHUIO OCHOBHOTO BHJIA
JESTSIILHOCTH;

®  MPOCpPOYKa HCIONHCHUs 00s3aTelbCTBA KOHTpareHTOM Imepen DoHIoM cpokoMm 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 J1aTy; R - pazmep oOecriedeHmst.
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IIpunoxenne 3

IlepeyeHb T1OCTYNHBIX U HAGJII0aeMbIX
OMpPKeBbIX IIOAT0K

Jlocmynnvie u nabnrooaemole dupsicesvle naOULAOKU

[Tybnuunoe akumoHepHoe oOmiecTBO "MockoBckas bupxka MMBB-
PTC"

[Ty6nuunoe akimonepHoe odmectBo "Cankt-IleTrepOyprekas oupxa'

3akpeiToe akioHepHoe obmecTtBo "Cankr-IlerepOyprekas Bamrotnas
bupxa"

I'onkonrckas goumosas oupska (Hong Kong Stock Exchange)

Awmcrepmamckas Donmosas bupka (Euronext Amsterdam)

Bproccennckas @ongosas bupska (Euronext Brussels)

Jluccabouckas ®onnosas bupsxka (Euronext Lisbon)

IMapmxckas hormoBas oupxka (Euronext Paris)

Jlongounckas gonmosas oupska (London Stock Exchange)

Hpio-Mopxckas dongosas 6upxa (New York Stock Exchange)

Hpio-HMopkckas dongosas 6upxa Apka (NYSE Arca)

Dpankdyprckas donmosas oupxa (Frankfurt Stock Exchange)

donpmosas oupska Hacoax (The NASDAQ Stock Market)

Tokuiickas ¢pongoBas oupska (Tokyo Stock Exchange)

b3 - bpasunus, ®ongosas oup:ka (B3 S.A. - Brasil, Bolsa, Balcao)

donmosas oupska Toponro (Toronto Stock Exchange, TSX Group)

donpmosas oupska Iseimapun (SIX Swiss Exchange)

Hcnanckas dhongosas oupxa (BME Spanish Exchanges)

[Tanxatickas poumoas oupska (Shanghai Stock Exchange)

Uranpsuckas doumosas Oupka (Italian Stock Exchange (Borsa
Italiana))

Kazaxcranckas gonmoBas oupxka (Kazakhstan Stock Exchange)
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OnepanuonHas

nebuTtopckast

3aJJ0JDKEHHOCTh —  JIeOMTOpCKast

IIpuioxenne 4

[TpusHanue u obecrieHeHne
OTIEPALIMOHHOMN JeOUTOPCKON
3a7I0JDKEHHOCTH

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).

praBJ’IHI-OH_IaH KOMITaHUs HPOBOJAUT aHAJIN3 YPOBHA

pucKka MO JeOUTOPCKOM

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

3a10JDKCHHOCTHU, IPU3HAHUEC KOT! OpOfI OCYIICCTBJIACTCA.

Ananuz YPOBH: pHCKa ITPOBOAUTCSL:

® Ha KaXIYyI0 OTYETHYIO JaTy, ycraHoBieHHyto [IpaBuiamu onpenenenust CHA [T D;

® [IpU NEPBOHAYAILHOM MPU3HAHUM JEOUTOPCKON 3a70KEHHOCTH;

¢ Ha MOMCHT Hepcxoaa JIG6I/ITOpCKOI71 3a10JDKCHHOCTU M3 CTaTyca <<0H€paHHOHHOﬁ>> B

CTaTyC «IIPOCPOYECHHON.

Z[J'ISI nenen MMPOBCACHUA aHAJIN34, praBJ’IHIOH_[aH KOMIIaHUS HCTIOJIb3YCT O6OCHOB8.HHYIO u

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

Buabl, ycj10BUSI M CPOKM NPU3HAHMS ONEPALIMOHHOM 1e0UTOPCKOI 321015 KEHHOCTH

Bua ne6uropckoii
3a10JI3KEHHOCTH

YcioBus AJ1s1 NPU3HAHUS
1eOUTOPCKOM 3210/ 1:KEeHHOCTH
onepanuoOHHOM

Cpok onepanMOHHOI0 LMKJIA,
SAIBJISIIOLIMICSl HOPMAJILHOM
NMPAKTHKOI MCIOJHEHNS
0053aTe1bCTB KOHTPAreHTOM

Jleburopckast 3a1075KEHHOCTD 10
Beitutate HK/] mo oGnuramusm
POCCUNCKUX SMUTEHTOB

OTCyTCTBHE TIPU3HAKOB
00€eCIIEHEHN ST

7 pabouux aHEH ¢ AATHI MPU3HAHUS
NeOUTOPCKON 3aI0JIKEHHOCTH

Jleburopckast 3a105KEHHOCTD 110
BBIIIATE HOMUHAIA OOJUTalMu
(TIOJTHOTO/9aCTUYHOTO) TIO
00JHTaIHsIM POCCHUCKUX
SMUTEHTOB

OTCyTCTBHE IPU3HAKOB
00€eCIIEHEHN ST

7 pabouux aHEH ¢ AATHI MPU3HAHUSL
NeOUTOPCKON 3aI0IKEHHOCTH

Jebutopckas 3aJ0KEHHOCTb I10
seiriate HKJ] mo obmurarusm
HHOCTPAHHBIX SMUTEHTOB

OTcyTCTBHE MPU3HAKOB
obeclLieHeEHHS

10 pabounx JHEH ¢ HaThI
MIPU3HAHUS JIeOUTOPCKON
3aJI0JDKEHHOCTH

Jeburopckas 3a105KEHHOCTD 1O
BBITLIaTE HOMHHAJIA 00U ALK
(TIOJTHOT0/4aCTUYHOT0) TI0
00JIranysIM HHOCTPAHHBIX
9MHTEHTOB

OTCyTCTBHE IPU3HAKOB
00€eCIIEHEHN ST

10 pabouux JqHEU C JaThI
MIPU3HAHUS 1eOUTOPCKON
3aJI0JDKEHHOCTH
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Jeburopckas 3aJ0KEHHOCTb I10
BBIIUIATE JUBHUAECHIOB I10 aKIHSIM,
JIETIO3UTAPHBIM PACIIHCKaM
POCCHICKIX SMUTEHTOB, JOX0IaM
110 IMasiM ITaeBBIX
HWHBECTHIIMOHHBIX (DOHIOB

OTCyTCTBHE TIPU3HAKOB
00€eCIIEHEHN S

25 pabounx THEH ¢ IaThl
TIPU3HAHUS 1eOUTOPCKON
3310JDKCHHOCTH

Jebutopckas 3aJ0KEHHOCTD 110
3a4NCIICHUIO [IEHHBIX Oymar B
X07ie APOOIICHUS/KOHCOIUIANUN
aKIUil WIN aeB POCCUUCKUX
SMHUTEHTOB

OTCyTCTBHE TIPU3HAKOB
oOecrieHeHUs

25 pabounx THEH ¢ HaThl
MIPU3HAHUS 1eOUTOPCKON
33JI0JDKEHHOCTH

Jleburopckas 3a105KEHHOCTD 1O
BBIILJIATE AUBUICHIOB IO aKIUsAM,
JIETIO3UTAPHBIM PACIUCKAM
HWHOCTpPaHHBIX SMUTEHTOB, ETF

OTCyTCTBHE TPU3HAKOB
o0eCIIeHEHH ST

CTaHAapTHO - 90 pabouux qHEN C
JIaThl IPU3HAHUS JE€OUTOPCKOM
3a10JDKEHHOCTH

Jlebutopckas 3aJ0KEHHOCTb T10
3a4UCIICHUIO [ICHHBIX Oymar B
xo7e OpoOIeHNs/KOHCOINAANT
10 aKIUSAM, JCTIO3UTAPHBIM
pacmirckaM HHOCTPAHHBIX
smurenToB, ETF

OTCyTCTBHE MPU3HAKOB
00€eCIIEHEHN

CTaHIAPTHO - 25 pabounx JHE ¢
JIAThl IPU3HAHUSI JeOUTOPCKOI
3aJ0JDKEHHOCTH

Jebutopckas 3aJ0JDKCHHOCTD 10
BBIIUIATE J0XO0JIa OT Y4acTHs B
ycraBHOM Kanuraie (ronu OO0
WJIN TIpaBa y4acTHs B
WHOCTPAaHHBIX KOMIIAHUSIX )

OTCyTCTBHE MPU3HAKOB
o0ecCIieHEHNST

CpoK BBIIIATHI J0X0/1a, COTJIACHO
pemenno O61IeCTBa HE IPEBBIIIAET
25 pabouux qHEH

o0ecIleHeHHEe TIPOU3BOTUTCS C
MIEPBOTO JIHsI IPOCPOUKU
00513aTEIBLCTB 0OIIIECTBOM

Jlebutopckas 3a10/DKEHHOCTb I10
BO3BpaTy CPEJACTB CO cueTa
Opokepa /co cuera B HKI]

OTCcyTCTBHE IPU3HAKOB
obeclieHeHNs

3 pabounx aHA

Jleburopckas 3a/10JKEHHOCTD,
BO3HHUKIIIAsI B PE3YJIbTATE
MepeBo/ia JICHEKHBIX CPEJICTB
(IeHBrU B yTH)

OTCcyTCTBHE MPU3HAKOB
00eCIIeHEHN

3 pabouux mHS

Jeburopckas 3a10DKEHHOCTb 110
apeHze

Cpok morameHus 3aJJ0JDKEHHOCTH
He npepbimaeT 10 pabounx mHEH ¢
JIaThl OKOHYaHMS apEHIHOTO
nepuoga’*™

10 pabounx qHEN C JATHI
HACTYIUICHHS CPOKA MCITOTHEHHS
0053aTeNIbCTB, COTIIACHO YCIOBUH

JIOTOBOpA

Z[C6I/ITOPCK3$I 3a0JDKCHHOCTD 110
HAYUCJICHHBIM IPOLCHTAM Ha
OCTATOK JICHCIKHBIX CPCACTB Ha
PacC4YCTHOM CHETEC

OTcyTCTBHE MPU3HAKOB
obeclLieHeEHHS

06GCL[6H€HI/I€ MPOU3BOAUTCH C
NEPBOTO AHA NPOCPOUYKU
00s13aTeILCTB DAHKOM

Jeburopckas 3a105KEHHOCTD 10
czenkaM (1o KOTOPBIM HacTyIuiIa
HanOosee paHHss 1aTa pacyeToB)

OTcyTCcTBHE IPU3HAKOB
o0eclieHeHNS;

Cpok norameHust 1eOUTopcKon
3a70JDKEHHOCTH He Ooiee 15
paboumx aHei ¢ 1aThl ee
BO3HHMKHOBEHHMS (C y4ETOM CpPOKa
IIPOJIOHTAlVM U NIEPE3aKIYCHUN
JIOTOBOPOB).

3 pabouux mHs

ABaHCBI, BBIJAHHBIC 11O CACJIKAM
3a cuyeT uMmyniectsa Ponga

OTCyTCTBHE IPU3HAKOB
00€eCIICHEH U,

Cpoxk morameHust 1eOuTopcKon
3/I0JDKEHHOCTH He 6onee 15
paboumx JHEH C 1aThl ee
BO3HHKHOBEHHUS (C Y4ETOM CpOKa
MIPOJIOHTAIMH U TTEPE3aKIIOYCHUAN
JIOTOBOPOB).

3 paboumx aHA
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Oco0ble yclIoBHsI, MPUMEHSIEMbIC JUTsl 00ECIIEHEHUS OTIepaIllMOHHBIC JEOMTOPCKON
3aJJ0JDKEHHOCTH, HE YKa3aHHOW B Tabmiuie «Bupl, yCIOBUS U CPOKU TPU3HAHUS
OTICPAIMOHHON TIEOUTOPCKOM 3a10KEHHOCTHY:

nebutopckas  3aJ0JDKEHHOCTh [0 aBaHCaM, BBIJIAHHBIM Ha  OIUIATy  yCIyT
CTELUAIM3UPOBAHHOTO JICTIO3UTAPHS, AyIUTOPCKONW OpraHU3alliy, OLECHIIUKY, OUpKE H
JIMILY, OCYILECTBIISIOIIEMY BEAEHUE PEECTPa BIIAI€JIbLIEB MHBECTULMOHHBIX NIaeB [IMD n
Ha OIUIaTy PacXoOB, CBSI3aHHBIX C JIOBEPUTEIHHBIM YIPaBICHUEM, 00ECIICHUBACTCS T10
UCTEUCHHNHU 25 pabovmx JAHEH C 1aThl OKOHYAHUS CPOKA OKA3aHUs YCIYT, YCTAaHOBICHHOMN
YCJIIOBUSIMU JJOTOBOPA;

neduropckast 3a10JKEHHOCTh Y pasiisomieid komnanuu [11M®, Bo3Hukinas B
pe3yabTaTe HapyUICHUs IPaB BIIAICNIbIIEB MHBECTUIIMOHHBIX MTaeB, 00ECIICHUBACTCS 10
UCTEUCHHUHU 25 pabounx JTHEH ¢ 1aThl € BOSHUKHOBEHHUS.

ObecuieHenue 1e0UTOPCKOM 3a10JDKEHHOCTH, YKa3aHHOH B I1.1 He MPOU3BOJAUTCS IIpU
COOJIFOJICHUHU CIIEAYIOIIUX YCIOBUI:

HajMuue 000CHOBAHHOTI'O 3KCIEPTHOTO (MOTUBUPOBAHHOIO) CYXACHUS Y IIpaBIIAIOILEH
KOMIIaHHUHU O TOM, YTO 33JIep>KKa CPOKOB OKa3aHUS YCIIYT WM HOTalleHHus JeOUTOPCKON
3aJI0JDKEHHOCTH HE SIBJIAETCS CIIEICTBUEM HETaTUBHBIX IIPOLIECCOB, BOZHUKILINX B
NESATEIBHOCTH JOJIKHHKA;

HaJIM4ue JOKYMEHTAIBHOIO MOATBEPKACHHS OT KOHTPareHTa CpPOKOB IOTalleHus
3a10KeHHOCTH / okazanus yciyr [TUO.

JUis KOHTpareHTa MOXKET HEe CUUTaThCsl coObITHEM nedoiiTa Win 00ecleHEeHHs (B TOM YHUCIIe
obeclieHeHUsI M Kpocc-Aedonta Mo MHBIM 0053aTeNbCTBAM) HEHUCIIOJIHEHHE 00s3aTeIbCTB B
BaJIIOTE, OTIUYHOM OT POCCHMCKOro pyOiisi, €ClIi MMEIOTCSl OCHOBaHMs I0JIaraTh, 4YTo AEQOiT
MIPOU30ILIEI M3-3a COOBITUH, HE CBSI3aHHBIX C JEATEIbHOCTbIO KOHTPAreHTa, HalpuMep, BBEICHHS
CaHKIUH, 3aIpeTa/HeBO3MOKHOCTH Pacd€TOB CO CTOPOHBI MHOCTPAHHBIX KOHTPAreHTOB WU
POCCHICKHX TOCYJapCTBEHHBIX OPraHOB.

3. OO0s3aTenbcTBA MO IIEHHBIM OymMaraM B HMHOCTPAHHON BaJFOTE OICHUBAIOTCS CIICAYIONIUM

oOpa3om:

a) O0Os3aTenbcTBA 1O 3a4MCIICHHIO  [IEHHBIX ~ OyMar B Xo0Jze
JPOOJICHUS/KOHCONMIAIIMKM aKI[Ui WM TaeB OLIEHUBAIOTCS B OOIIEM
nopsizike, ycranosinernHoM [IpaBuiiam onpenenennss CHA, npu stom ¢
natel HacTyruieHus nedonta cornacuo [IpaBunam onpenenenns CHA
LGD no atum obsa3arenscTBam mpuHHMaercs paBHbIM 100%. Wnble
00s13aTeNIbCTBA OIIEHUBAIOTCS B COOTBETCTBUH C II. b)-d)

b) OOs3arenbcTBa, B TOM YHCIE 1O BBIIUIATE KYNOHOB M JWBUIICHIOB, B
OTHOIIIEHWH IIEHHBIX OyMmar, XpaHeHHe KOTOPBIX OCYIIECTBISETCA Ha
c4éTe HOMHHAJIBHOIO JIepKaTels CNEHUaIN3UPOBAHHOIO AETO3UTapHs,
otrkpeitoro B HKO AO HP/l win Ha ocHOBHOM (HETOPrOBOM) pasjeie B
ITAO «CIIb Bank», 1 110 KOTOPBIM BBIIIJIATa HE MOKET OBITh IPOU3BECHA
B pyOJIsIX B COOTBETCTBUM C JCUCTBYIOIIMM 3aKOHONATENbCTBOM P, ¢
JaTbl TPU3HAHHWSA B HMYIIECTBE I1a€BOr0 HMHBECTHLMOHHOIO (oHxa
MPU3HAIOTCST HAaXOJSMIIUMHUCSA B cocTosiHuM nedonra, LGD mo atum
o0s3aTenscTBaM mpuHUMaeTcs paBHbIM 100%.

c) OOs3aTenbcTBa, B TOM YHCIE 1O BBIIUIATE KYyIIOHOB M THBHICH/IOB, B
OTHOUICHWU LIEHHBIX OyMar, XpaHeHHE KOTOPBHIX OCYIICCTBIISETCS Ha
c4€éTe HOMHHAJIBHOTO JIepKaTels CIEeNUAIN3UPOBAHHOTO ACTIO3UTAPHS,
otkpeitoro B HKO AO HP/l win Ha 0CHOBHOM (HETOPrOBOM) pasjeiec B
ITAO «CIIb bank», 1 BeIIJIaTa o KOTOPEIM MOKET OBITH IPOU3BEACHA B
pyOJIIX B COOTBETCTBHH C JNEHCTBYIOIIMM 3aKOHOAATENHECTBOM PD, ¢
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JaTbl IPU3HAHHUA B HMYILECTBE I1A€BOr0 HMHBECTHLIMOHHOIO (oHxa
OLICHUBAIOTCS B o0mEeM mopsjake, ycraHoBieHHoM [IpaBuiam
onpeaenenuss CHA, mpu 3ToMm ¢ gaThl HaCTyIUICHHS Ae(OITa COTIACHO
[IpaBunam onpenenenuss CUA LGD no stum  o0si3aTenbcTBaM
npuHuMaetcs paBHbIM 100%. B cinyuae ecnu npsMo WM KOCBEHHO cTana
HaOo/laeMa WM JTOCTyITHa WHGOpPMAIs O TOM, YTO 00S3aTeNbCTBa
OyZayT morarieHsl B ONIPEJEeICHHBIN CPOK, B TOM YUCIIE B pyOJIsX B CyMME,
9KBUBAJIEHTHOH CTOMMOCTH 00513aTEIbCTB B HHOCTPAHHOH BaJIIOTE, CPOK
HacTymieHus Aedosita MoKeT ObITh M3MEHEH (yBETIHUEH UM YMEHBIICH
B COOTBETCTBHHM C TIIOJIY4Y€HHOW uWH(OpMaIeil) Ha OCHOBaHWUHU
MOTHUBUPOBAHHOTO CYXJIEHHS yIPABIAIOIIECH KOMIAHNH.

d) OO0s3aTenbcTBa, B TOM YKCJIE 1O BBHIIUIATE KYIIOHOB M JHMBUJCHJIOB, B
OTHOLICHUU LIEHHBIX OyMar, XpaHEHHE KOTOPBIX OCYIIECTBIISETCS Ha
cuéTe HOMHHAIBHOTO JIEpXKaTeNs CIeLHaIn3UPOBAHHOIO AEMO3UTapus,
OTKpBITOro B MHBIX Aeno3utapusx, kpome HKO AO HP/] u xpome
ocHOoBHOTO (HeToprosoro) pasaena B [IAO «CIIb bank» oneHuBaroTcs B
obmem mopsiake, ycranosienHoMm [IpaBuiiam ompenenenuns CYA
[MN®. C natel, Korga NpsAMO WM KOCBEHHO CTayla HaOirojaemMa HWId
JOCTYITHA MHPOPMAIIHS O TOM, YTO 00513aTENIbCTBA HE Oy Iy T NOTAIlIeHbI B
pesynbrate nedcTBHil (0e3MeHCTBUS) WHOCTPAHHBIX JETO3UTapHO-
KIUPUHTOBBIX KOMIAHMH (B T. Y. MEXKIYHapOIHBIX pacyEéTHO-
KJIMPUHIOBBIX LIEHTpoB «EBpokiup bank», r. bproccens, u «Knupctpum
boukuary, 1. JlfokcemMOypr), WHOCTPaHHBIX OaHKOB WJIM HHBIX
CaHKIIMOHHBIX  JEHCTBUH WHOCTPAHHBIX TOCYHapcTB M (WJIN)
pPETYIUPYIOIMX  OpPraHoB, TakWe  00sA3aTeNbCTBA  IPU3HAIOTCS
HaxoIsAmuMucs B coctosiHnu nedonra u LGD no atiM o6s3aTenpcTBaM
npunumaetcs paBHbiM 100% (penrenue odopmiseTcst MOTUBHPOBaHHBIM
CYXXJIEHHEM YIPaBJISIFOIIEH KOMITAHHUH).

Jl11s 00513aTeIBCTB B MHOCTPAHHOM BaIOTE MOYKET HE CUUTATHCS COOBITHEM AeOaTa UCTIOTHEHHE
3TUX 00A3aTEIHCTB B UHOI BAIIOTE.

JleOurtopckas 3aJI0JKEHHOCTh MO BO3MEIICHHUIO HAJIOrOB U3 OroJKeTa HEe 00ECIEHUBAETCS HE
3aBHCUMO OT CPOYHOCTHU €€ MoraiieHus. B ciiyuae mosyyeHus OT HaJOroBOrO OpraHa peleHHs
00 OTKaze B OCYILECTBICHMHM 3adeTa (BO3BpaTa) CyMM H3JIMIIHE YIUIQUEHHOTO HAaJIora,
MPOUCXOUT MpekpamieHue npuszHanus B [IMD ne6uTopckoil 3a101KEHHOCTH 1O BO3MEIIEHHUIO
CYMMBI HaJIOTa, B pa3Mepe, YKa3aHHOM B TAKOM PEIICHUH.

CrpaBeanuBas CTOUMOCTh TE€OMTOPCKON 3aJJOKEHHOCTH 10 HEe3aBEPIIEHHBIM CAENKaM KyIUIH-
nponaxu neHneix Oymar (T+), cnenkam PEIIO u choenkam ¢ mpou3BOIHBIMU (PUHAHCOBBIMHU
WHCTPYMEHTAMH OMpENeNsieTcss B TMOPSIKEe, YCTAHOBICHHOM i OIICHKH TaKUX CJIENOK B
[IpaBunax onpenenenuss CHA.

B cmywsae wecoorBercTBUs KputTepusm [Ipunoxkenuss 4 oOeciieHeHus AeOUTOpCKas
3aJI0JDKEHHOCTh TIepecTaeT/ He MOKET OBITh IPU3HAHA ONEPaAllMOHHOM.
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